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Uuctutyt CCIM

B rnobanbHOM macLutabe:
13,500 yneHoB, bonee yem
58 YanTepoB BO BCEM MUpe
30 cTpaH
CCIM oby4aeT n obbeanHaeT BeAyLLNX 3KCNepTOB
KOMMepPYEeCKOU HEABMXXNMOCTH




UHuctutyt CCIM

B Poccum
e C1991r

* 462 npodpeccruoHanos npownin odyvyeHne CCIM

* 195 ceptTudunuympoBaHHbix cneunanuctos CCIM




UHcTtutyt CCIM




Networking 260 exxerogHbiX co6biTMA B MUpe

busHec-BCcTpeun
PbIHOYHbIE NPOrHO3bI

CoumnaribHO-OpPUEHTUPOBAHHbIE
coObITUA

bnarotBoputenbHaga oeaTenbHOCTb

(GIM




What is CCIM Institute?

 The Gold Standard.:
« Less than one percent of all commercial real estate
practitioners hold the CCIM designation

* Diverse Membership:

« Attorneys

« Chartered Accountants
« Appraisers

 Lenders




MEXOYHAPOOHOE OBYYEHUE

CtaHgapTuanpoBaTb METOAbI aHanuaa
HeaBMKUMOCTU

CnocobcTBoBaTh MEXOYHAPOAHbLIM
caenkam

PacwmpuTtb BO3MOXXHOCTH
obpa3oBaHuS

[1pu3HaHme rnobanbHoro bpeHaa




The World Today

"MexayHapoaHbIn A3bIK ANg KOMMepPYeCcKou
HeaABMXUMOCTU™
AneKcaHop Lllapanos, MIPIM 2017
[pe3udeHm, Becar Asset Management Group

Buue-npe3udeHm, Poccutickasa [uneous
Ynpasnarowux u Llesenonepos




CTPAHbI OBYYEHUA CCIM

Monbwa Ernner

AnoHuna TamBaHb




NonyueHue kBanudpmukaumm
CCIM :

BeneHne neperosopos
ITuKa
160 y4yebHbIX YacoB

[1Ba Kypca no Bblibopy
[lokazaHHaa aPPEKTUBHOCTb CAENOK




HoBble KypcChl

* [leBenonmMeHT

* PasgeneHune npnbbinn B KOMNAHUM

* OTpacnesoe pacnpeaeneHme

* CTaHAaapTbl bByxrantepcKoro yyeta ans
JIN3NHIOBbIX onepaunm
BbiuncneHme BHYTPEHHEN CTAaBKU A0X04a




[ToBbILLIaNTE YpOBEHb OBpPa3oBaHUSA
YnyJdlante aKkCnepTHble KayecTBa
YKpennante no3numio nuaepa

CTaHOBUTECH aKTUBHbIM Y4aCTHUKOM
CaMOro yBa)xaemoro mMexxgyHapogHoro
obbeanHeHns npodeccrnoHaros
HeOBUXUMOCTU

[lonyyunte 3BaHue CCIM!

(GIM




lNpucoeanHauTecb B TOPOHTO

mobanbHbIN opym UHcTUTyTa CCIM 14-18 OKTAOPA,
2017 B Westin Harbour Castle:

* /IHTepaKTMBHbIE CECCUN C SKCMEepTamMm OTPaCIiM U TONOBbLIMU
KOMMNaHUSMM

* O6weHune c yneHamm CCIM n3 pasHbIX CTpaH
* PeweHuns, dopmmpytowne byayuiee NHctutyta CCIM




PROESTATE 2017

MporHo3 & BoamoxxHoctn Chepbl Heasukmmoctu

PobuH Be66, CCIM, CPM
Npe3snaeHT MexayHapogHoro UHctutyta CCIM 12017
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United States
of America
24.32%

South Africa 0.42%

Egypt 0.45%

Nigeria 0.65%

Israel 0.4%
Hong Kong 0.42%
Malaysia 0.4%

Philippines 0.39%
Continents
Africa
Asia
Australia

Rest of the World

Argentina 0.79%

Brazil Colombia 0.39%
2.39%

Europe

North America The G IOba I

South America

Economy by GDP
Rest of the World h ow .net
Sources: World Development Indicators database, World Bank, 1 February 2017




ECOHOMIC

The world’s fastest growing economies QR
Forecast GDF growth, 2017 i
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Saurce: World Bank




WEORLD
ECONOMIC

The world’s biggest economies QRom

GDP in current USD and share of global total, latest World Bank data, 2015

United States US$18trillion Y ELA

China 14.8%
5.9%
4.5%
3.9%
3.3%
2.8%

2.5%
2.4%

2.1%

Japan

Germany
United Kingdom

~

France
India
Italy
Brazil

Canada
Source: World Bank and Visual GaEitalist




0630p skoHOMMKU CLLUA

Mpeanonaraemblit 4ONTOCPOYHbIN pocT +/2-2.5%
* [MonoxutenbHble pakTOpbl pocTa BB
e ObelwaHHOE CHM}KEHME HANOroB, ociabaeHne 3aKoHOAATENbHOTO
peryampoBaHuA gaet gosepume busHeca n notpebutenemn
* BO3MOKHOCTb BO3BpaTa KOPNOPATUBHbLIX NPUbbINEN B CTpaHy
HeratnsHble ¢paKTopbl 414 pocTta BBl

o lecTabunmsmpytoLline mexkayHapoaHblie cobbiTuA, cosaatoLme
BON1AaTUbHOCTb

e OrpaHM4yeHHaa MMMUTrpaLma

* NicyesHoBeHMe paboTbl ANA cpeaHero Knacca us-3a
aBTOMaTM3aLUnm

* Huskaa NnpoAyKTUBHOCTb chepbl 0b6CcnyKMBaHUSA

Source: NAI Global, Global Economic Briefing, June 15, 2017




O630p 3koHOMUKHK CLLA

* O340poOB/aeHUe PbIHKa TpyAa:

* YpoBeHb be3paboTtmupbl 4.3% - cambin HU3KUN 33 16 neT
BbicOKan BEpPOATHOCTb NOBbILLIEHMA 3aPNAAT

80 mecALEeB pocTa pbiHKa TpyAa COKpaLlaeT nyn KaHamaaTosl

15.7 mnMNAnoHoB pabouymnmx mect — camblt 6ONbLLION NPUPOCT B
Pa3BUTUK pbiHKa CLLUA

MNnoTeyHble CTaBKM KOMMepPYEeCKoOMn HeaBUXMUMocTn Ao 50-75
6a3nCHbIX NYHKTOB.

(GIM

Source: NAI Global, Global Economic Briefing, June 15, 2017




[loxoabl OT KOMMEpPUYECKOM

HeABUXXUMOCTH




[oxoabl oT HesaemHbiX UHBecTuuun NCREIF NPI 3a cemunneTtHuit nepuog, BnageHus
unm obwme ycpegHeHHble pgoxoabl 7.9% n 5.7% c yuetom uHdAaLUK

Seven Year Holding Period for the NCREIF NPI Series, 1987-2016

Standard

Property Type Mean Return Deviaiton Sharpe Ratio
All 71.9% 3.6% 0.62

Apartment 9.1% 2.8% 1.21
Industrial 8.3% 3.8% 0.7
Office 7.0% 4.8% 0.28
Retail 8.7% 3.5% 0.85
Hotel 8.6% 4.4% 0.67

Source: NCREIF, Marquette University, and the University of San Diego, from NAI Global, Global Economic Briefing,
June 15, 2017




Commercial Real Estate Seven Year Holding Period Returns

Average = 7.9%

Source: Federal Reserve Economic Data, NCREIF, and Marquette University, from NAI Global, Global Economic Briefing, GCIM (
June 15, 2017 SN o AN s N




B AoX0AaxX UHBECTULLMOHHOrO Nepuoaa npeobnaganu noctynneHus B
nepuoa, naaeH1A CTaBoK KanuTtaainsauum

Commercial Real Estate Seven Year Holding Period Returns by Income and
Appreciation (in percent)

Average Income Return: T 4%
Average Appreciation Beturn: 0.6%
Average Hoidimg Feriod Return: T.5%
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Em Income Return = Appreciation Return

Source: Federal Reserve Economic Data, NCREIF, and Marquette University, from NAI Global, Global Economic Briefing,
June 15, 2017




Kak emKocTb pbiHKa (IMKBUMAHOCTb) U ero pocT BAUAIOT Ha A,0X0Abl OT MHBECTULUM

Interaction of Employment and Employment Growth, 1990-2016
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Source: Department of Labor Current Labor Statistics, Marquette University and the University of San Diego, from NAI
Global, Global Economic Briefing, June 15, 2017




YpoBHMU 1u 3 nmeroT nydlire NoKasatenm, T.K. MHBECTOPbI CTPEMATCA K 6e30nacHOCTM PbIHKOB YPOBHA 1
U BUAAT NOTEHUMAN POCTa B PbIHKAX YPOBHA 3

Seven Year Holding Period Returns by City Tier (1987-2016)

Seven Year Holding
Period Returns Tier 2 Tier 3 Tier 4

Apartments
Industrial

Office
Retail

Source: Department of Labor Current Labor Statistics, Marquette University and the University of San Diego, from NAI
Global, Global Economic Briefing, June 15, 2017
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CTaBKU Kanutaansauumn




NCREIF NPI pacyeTHble cTaBKU Kanutanamsauuu
United States Total United States Apartment
United States Office
United States Retail

Property Cap Rates (199/7-20170Q11)
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Source:NCREIF, from NAI Global, Global Economic Briefing, June 15, 2017




daKkTuyeckue gaHHble no Kanutany (caenku > $2.5 MmaH) NOKa3BaloT Te e TpeHAb!

Cap Rates

Rei Ind =— Apt

3-mth traiing cap rates, except hotel, industnal 12-mth trailing

Source: Real Capital Analytics, from NAI Global, Global Economic Briefing, June 15, 2017




Jloxopn oT BAageHnA HeABUXKMUMOCTbLIO U CTaBKA Kanutaamsauum
obecneunnn npnbbiNb C NONPABKOU HAa MHPNALUIO N PUCKMU

Mo3nTUBHbIE XapaKTEPUCTUKU MHBECTULLMOHHOWN NPUOBDBINN U CTaBKMU
Kanutanamsaumu
CpeaHun 7.9% 3a 7 —neTHuUn nepuoa BnageHma cooTBETCTBYET
NEeHCUMOHHbIM ObAUraunam
7%+ npnbblan gaeT goxon OT HeABUKUMOCTU
[loxoa, oT HeABUXUMOCTU COXPAHAET HU3KYIO BOIATU/IbHOCTb
[la)ke Cc y4eTom HU3KOMU TeKYLLEeN CTaBKM Kanutaamsaumm aoxoa ot
HEeABUXMMOCTM ABASETCA NPUEMIEMbIM B CPAaBHEHUU C APYTMMU
MHBECTULMNOHHBbIMU MEXaHU3MaMU

(] <

Source: NAI Global, Global Economic Briefing, June 15, 2017




Joxopa oT BAageHUAa HeABUXKMMOCTbIO U CTaBKa KanuTtaamsauum
obecneunnn npnbbINb C NONPABKOU HAa MUHPNALUIO N PUCKMU

HeraTuBHble XapaKTepUCTUKU UHBECTULLMOHHOMN NPUOBDLINK U CTaBKU

Kanutanusauum

e CTaBKa KanutaausauuMu BapbupoBasacb Ha becnpeueseHTHO HU3KOM
YpOBHE

» CTaBKa Kanutaausaumm CoOKpaTuaach 3a nocaegHue 2 gecatunetus,
CTOMMOCTb HEBMKMMOCTW BblpOC/1a HE3HAYUTENIbHO

Yero oXuaartb
* CTaBKa Kanutanusauum ctabunnsmpyeTtcs U HEMHOTO BbipacTeT (Ha 25
6a30BbIX NYHKTOB) 3a rog, o C

Source: NAI Global, Global Economic Briefing, June 15, 2017




[1BUXXeHue Kanutana




Cpenku no Hegsuxxmumoctu B CLLA

Commercial Real Estate Transaction Volume

April 2017 Year-to-Date April 2017 Year-to-Date,
Volume (in billions) YOY Change

All Property
Apartment
Industrial
Office

Retail

Hotel

Source: Real Capital Analytics and Marquette University, from NAI Global, Global Economic Briefing, June 15, 2017




CalPERS, kpynHenUwmnin neHcMoHHbIN ¢oHA, B CLUA, B3an Ha ceba MHULMUATUBY,
YBE/IMYMB UHBECTULUN B KOMMEPUYECKYIO HEe4BUXMMOCTb

CALPERS' Allocation to Equity Real Estate

Real Estate Assets Under Percent Allocation
Allocation (in Management (in to Equity Real
billions) billions) Estate
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Mote: CalPERS is reducing its discount rate from 7.5% in 2016 to 7.0% over a number of years

Source: 2002-2016 Comprehensive Financial Report: CalPERS, IPE Real Estate, April 12, 2017, from NAI Global, Global
Economic Briefing, June 15, 2017




NoTOKKM 3aemHOro Kanurtana gnAa cemen ot 6aHKOB M areHTCTs YBEIMYU/TINCD

Multifamily Mortgage Debt Outstanding by Source

1,200,000

800,000

®m Banks and Depasitory Institutions ™ Life Insurance Companies Fannie Mae Freddie Mac BCMBS W Other

Source: Board of Governors of the Federal Reserve System and Marquette University, from NAI Global, Global
Economic Briefing, June 15, 2017




BaHKM TaK»Ke yBe/IMUUAU 3aiiMbl, TOrAa KaK BbiNaaTbl MO UNOTEYHbIM LLeHHbIM Bymaram,
obecneyeHHbIM KOMMEPUYECKON HeABUKUMOCTbIO, Obl/IN CHUXKEHDI

Commercial Mortgage Debt Outstanding by Source
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Source: Board of Governors of the Federal Reserve System and Marquette University, from NAI Global, Global
Economic Briefing, June 15, 2017




KpaTKasa cnpaBKa no caenkam u obvemy 3ammos

MonoxXutenbHble XapaKTepPUCTUKU NO caelKam n obvemy 3aMmos
e (Ob6bem cAenoK CoKpallaeTca, OTX0As OT YPOBHA «My3bIpa»
* ICTOYHUKM aKLMOHEPHOIO KanmTana B CTOPOHE KAYT NOAXOAALLErO

MOMEHTA
* lHBeCcTUUNUN B HEABUXKMMOCTb ABNAKOTCA npuB/iekaTe/ibHbIMUA 3a CHET

XapaKTEPUCTUK AEHEKHbIX MOTOKOB
e BaHKK 1 MNoOTeYHble KpeauTopbl NepecTann caefoBaTb MPOaAKTUBHOM

cTpater it UHBeCTMUMNOHHOTIO UUK/1a

SC

Source: NAI Global, Global Economic Briefing, June 15, 2017




KpaTKasa cnpaBKa no caenkam u obremy 3ammos

HeraTtuBHble XapaKTepUCTUKU NO caesKam n obvemy 3aumos
* YPOBHM 3aMMOB A4 aNapTaMEHTOB BbICOKME, HO MOTyT nNoTpeboBaThb
pa3smelleHus 60sblLero KoaMYecTBa apeHaaTopos

Yero oXuaatb

* [Tpuemnembln ypoBEHb 3a€MHOI0 U aKLLMOHEPHOrO KanuTtana Ha PbIHKe

* YnpasaeHne MHBECTULUMOHHbIMU PUCKAMWU ANA 3aEeMHOIo U
aKLMOHEpPHOro Kanurtana

* [Ipobaembl MHBECTULMOHHOIO NY3blPA YMEHbLLAOTCA

Source: NAI Global, Global Economic Briefing, June 15, 2017




PbIHKU naowaaen




MewexoagHana AOCTYNHOCTb U YNZIOTHUTE/IbHLIN AeBenonMeHT nobexkaaloT apyrue
Kputepuu

CPPI/RCA Apartment Walkability Price Index 2000-2017Q1 (2000=100)

M~ M /M o= ow W W n
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— Highly Walkable CBD — Highly Walkable Suburban

Somewhat Walkable Suburban =——Car Dependent Suburban

Source: Real Capital Analytics and Marquette University, from NAI Global, Global Economic Briefing, June 15, 2017




BakaHTHOCTb HU3KasA, cTabuansupyercsa, 3a UckarueHnem oprucHom
HeABUXNMOCTHU

United States Total United States Apartment
United States Office

United States Retail

Vacancy Rates by Property Type (1987-2017Q1)
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Source: NCREIF, from NAI Global, Global Economic Briefing, June 15, 2017




PocT aoxoaa OT HeABMXXMMOCTU 3HAUUTE/IbHO onepeXkaeT MHPAALMUIO NO BCem
TMNam HeABUXKUMOCTU

United States Total United States Apartment United States Total United States Apartment
United States Office - United States Office
United States Retail United States Retail

Property NOI Growth (1987-2017Q1)
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Source: NCREIF, from NAI Global, Global Economic Briefing, June 15, 2017




O630p

JKOHOMMUKaA

e BHI byaeT HacblWweH 3a cyeT notpebutens n busHeca, noaaepKmnBas
+/-2.5% cTaBKy Ha bauKallume roaa

* [lyn TaNaHTIUBBIX CAYKALMX COKPALLLAETCA, NpUBOAA K MHGAALUMK
3apaboTHoOM naatbl Ha 3%

* [IpoUEHTHbIE CTaBKM YBEIMYATCA 33 CHET MHPNALUN N NEPEOLLEHKM
PUCKOB, NPMBOAA K YBEIMYEHNIO MNMOTEYHOM CTaBKKU A0 50-75 nyHKTOB B
2017 n B 2018 roaax

Source: NAI Global, Global Economic Briefing, June 15, 2017




3aknouyeHue. Heasmxxmmoctb 8 CLLUA

KommepuecKkaa HeaBUXKUMOCTb

e CraBKa KanuTanusaumm Ha HEABUKMMOCTb CTabunnsnpyertca u
yBenmymntca Ha 25 nyHKToB no3gHee B 2017 n 2018 roaax

e loxopn OT BNafeHNA HeABUKMMOCTbIO U AeHEXHble NOTOKU/pocT
AEeHEXHbIX MOTOKOB byaeT ocTaBaTbCA CUNbHbIM

* Kpeautopbl KOMMeEpPUYECKON HeaBUKMUMOCTU He NAAHUPYIOT ObITb
NPOLUUKANYHBIMW UTPOKAMM MPOLLNbIX LLUKIOB, COXPaHAA 3anac noz,
KOHTpONEM

e Cnpoc Ha KOMMepPYECKY0 HeaBUMKMMOCTb ByaeT pacTu BMecTe C
Me1eHHbIM POCTOM SKOHOMMUKM

(GIM

Source: NAI Global, Global Economic Briefing, June 15, 2017
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