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PblHOK anuTHOro >wunbs Kntas CKOHUEHTpUpoBaH B
OCHOBHOM B ropogax neporo ypoBHs: NekuH, LWaHxan,
l'yanwkoy, LeHbYxeHb, M B HEKOTOpbIX ropogdax
BTOPOrO YpOBHs, Hanpumep, XaHuxoy. [locne aByx
AecaTnneTnii BuICTPOro pasBUTUS KONUYECTBO ANUTHBLIX
KBapTUp AocTurno ypoBHA 170 mnH. LieHbl Beipocnu Ha
250%.

KonnuecTtBo COCTOATENbHbIX Kutanues c
pacnonaraembiM1 akTupamu cBbilwe 10 MAH toaHen
Bblpocrio Ao 80 mnH yenosek. MouTn y kaxxgon 6oraTton
CeMbM €CTb XWibe B Tropode MNepBOro YpOBHS,

MOCKOMIbKY ~ OHU  OTnu4aiTcs  Gornee  pasBuTOM
MHPACTPYKTYpol,  ABMsOTCS  oBpasoBaTesibHbIMM
LieHTpamu.

[lnsi KOHTPONS Hag LEeHaMW Ha >Xuibe NpPaBUTENbCTBO
NPUHANO psg PEeCcTPUKTUBHBbIX Mep. OrpaHuyeHus Ha
NOKYMKY B ropofax MepBOro YpOBHSA OKa3anocb CambiM
apdekTmBHbIM. poaaxn pesko COKpaTUUCb, OOHaKo
apeHga no-npexHemy UHTepecHa. CylleCTBEHHbIN
NPUPOCT apeHOHoOW nnaTbl NpUBEN K MOBbLILLEHUIO
[OOXOOHOCTN. B [OnrocpoyHom nepcrekTuee
OrpaHMYeHUss Ha MOKYnKy He OyayT okasbiBaTb
3HauUTENBHOro ApdekTa Ha XKenaroLmxX yryylwnTe CBOU
YCINOBUSI U MHBECTOPOB. LleHbl Ha anuTHoe Xunbe oyayT
YCTOWYUBBIMM.

Bo 2 kBapTane cnpoc co CTOPOHbI TPaHCHaLMOHarbHbIX
KoMnaHui B lNMekuHe Obln OYE€Hb BLICOKMM. ApeHaHble
CTaBKu 7] KONMYECTBO KBapTMPOCHEMLLMKOB
YBENMYUInCh, OdHAKO  MpogaXu KBapTMp  He
npoaeMoHCcTpupoBanu 6ypHOro npupocra.

B LlaHxae pbIHOK OXWBWMACA MO CpaBHeHuo ¢ 1
kBaptanoMm. [lpu 3Tom obbem cgenok  Obin
CYLLIECTBEHHO HWXe no cpaBHeHuto ¢ 2009 1.

B LlleHbuxeHe nepcoHany  TpaHCHaLUMOHarbHbIX
KOMMaHui Obinv BblgeneHbl LOMNOMHUTENbHbIE CYMMbI
Ha apeHay, YTo 06epHyNoChb MOBbILIEHHBIM CNpocoM. B
OTHOLLEHMM MpOoJaX WHBECTOPbl MO-MPEXHEMY XOyT
SICHOCTU CO CTOPOHbI MpaBUTENbLCTBA

B lNyaHwkoy nokynarenu Takke 3aHANM
BbDKMAATENMbHYO Mo3numun. LleHbl n obbem caenok
HECKOSbKO CHU3UINCh.
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0630p KUTAUCKOro PbiHKa 3/IMTHOIO }UbA

Kntamckuim pbIiHOK Xurbsi Hayan GypHO pas3BMBaTbCA C Hayarnom pedopm M OTKPbITUSA
CTpaHbl. BbICTpbIN 3KOHOMWYECKUI POCT noBfek 3a cobon nosiBfieHMe CcermMeHTa
3ANUTHOrO Xunbsi. MIHBeCTULMN B BUMMbI U 4OPOrMe anapTaMeHTbl HENPEPLIBHO POCIM C
1997 no 2010 r. B 2005 r. Habnoganca Hebonbllor cnag, oaHako B 2006 r. oobem
WHBECTMLMIA BHOBb BbIpOC. 3a npoluejllee AecATUNETUE NHBECTULNN B SIIUTHOE XUIbe
Bblpocnu B 10 pas.
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Investment Capital of Villas and High end apartments
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KonnuectBo npopaHHbIX OOBEKTOB pocno ObICTpbiMM TemMnamu B nepuog ¢ 1997 no
2007 r. B 2008 r. Habnogancs cepbesHbli cnag B CBA3WM C MUPOBbIM (PMHAHCOBbLIM
KpM3MCOM, OIHaKO PbIHOK HeMHoro BoccTtaHoBuics B 2009 r. 4o YpOBHA 48 MIIH KB.M.
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Sold Area of China's High End Residence (in 10,000 sqm)
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CpenHsisi ueHa nNpoAakn 3nUTHOro Xunbst Bolpocna ¢ 4 B 2000 r. oo 12 TbIC. t0aHen 3a
kB.Mm B 2010 r. CnegyeTt 0oTMETUTL, YTO LieHa bbina yctonymeas gaxe B 2008 r.

Selling Price of High End and Average Residential Projects
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Ha pblHke apeHngbl Habntogancs pocT cnpoca Ha BWMMbl M AOporve anapTaMeHTbl B
nepvog ¢ 1998 no 2011 r. 3a 3TOT nepuon apeHaHble cTaBku Bbipocnv Ha 40%.
MpupocT apeHabl OTcTaBanm OT MpupocTa NPoAaXHbIX LEH B CBSA3W C OMPOMHbLIM
MHBECTULMOHHBLIM CNpPocoM. [lo cpaBHEeHW0 C OPYrMMU aKTMBamu 3IUTHOE XWIbe
saBnsieTcs Haubonee npeanoyTUTENbHBIM AONSA COCTOATENbHbLIX KuTanuesB. Cnepyet
Takke OTMETUTb POCT M pearibHOro cnpoca no Mepe pocta skoHOMMKKN. HaunHas ¢ 2009
r. pasButue cdpepbl yCcnyr NpuBeEKno Gonbllioe KONMYECTBO BbICOKOOMA4YMBaEMbIX
npodpeccrnoHanoB — 6aHKMpoB, MeHemkepoB. OTCO4a U POCT apeHAHbIX CTaBOK.
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MbI cuutaem, 4To BYPHBIA POCT PbIHKA 3MUTHOMO XUIbs OOYCMOBMEH TPEMS KM4eBbIMU
hakTopamu:

BbicokMe TeMnbl pocTa KATaNCKON S3KOHOMWKM U pa3BUTME pblHKa kanutana. 3a
npoweawee gecarnnetune Kutan poc temnamum Bbiwe 8%, 4YTO caenano MHOMmMxX
niogen doraTbiMu.

KoHueHTpauus GoraTcTBa. Pa3BuTME YacTHOro cekTopa NPUBENIO K TOMY, YTO
CYyLLEeCTBEHHasi 4acTb COCTOSIHAM HaxoguTCs B pykax GoraTbix rpynn nuu.
BoraTtble KMTalckMe ceMbu HanpaBnsiioT GOMbLUYH YacTb CBOErO COCTOSIHUS B
HeOBWXMMOCTb, @ UMEHHO B NMEPBOKMACCHblE anapTaMeHTbl U BUNMbI, LeHa Ha
KOTOpble NpoJomKaeT pacTy.

Puck KOHUEHTpauun akKtmeoB B OOHOM TMPOEKTE. MHorne ©OoraTble cembu
coenann CoCTodHue 3a cyeT npenanHmmaTeanKom neAaTtenbHOCTN, oAHaKo
YyacTHbIN 6usHec B Kutae noaBepXeH pas3findiHbiM PUCKaM U MOXEeT OblTb O4Y€Hb
YA3BUM. nOSTOMy MHOrme cembu npeanoyvYnTarT nmsepcmqamu,mposaTb cBoe
COCTOAHME, BKINagbiBad I'IpVI6bIJ'Ib OT cBoero Ou3Heca B HeABMXUMOCTb.
OrpaqueHHoe npeanoXeHne Taknux aktTuBoB caenano ux npuBrekaTeribHbIMA.

Bnarogapst aTuM TpeM dhakTopam pPbIHOK SMIMTHOTO XWUINbsi OCTAHETCS NpuBeKaTenbHbIM
B 0003pumMom GyayLiem.
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Tunbl XXUNbA 1 ero npeanoxKeHue

B uenom nrnowadb AOporuMx BWNN W anapTaMeHToB npeBblwaeTr 150 kB.M. npwu
COOTHOLLEeHUW nnowaan obbekTa K obuen nnowagn meHee 1. OBbIYHO ANUTHOE Xnrbe
CTPOUTCA B TMPECTMXKHOM W XMBOMUCHOM pavioHe C MOnHbiM Habopom ycnyr wu
COBpPEMEHHbIM yrpaBreHneM.

* Bunnbl — pacnonaratoTcs Ha OkpavHax, C 3eneHble HacaxaeHuamu. B Hanuuum rapax,
caf, nyxauka, aAsop. Bunnbl MoxHO knaccuduumpoBats, B nopsigke yobiBaHus, Ha Aoma
ANs OHOW CeMbW, 3aropoAHble AoMa, TayHXaycChl.

* OnnTHblE anapTamMeHTbl — LieHa KakK npaBuio BABOE Bbille cpefHen LeHbl Ha Xurbe.
Takne anapTameHTbl U OUC-LIEHTPbI 00bI4YHO pacnosioXkeHbl B OENOBbIX panloHax, W
MMUN 3aHNMAKTCA U3BECTHbIe AeBelionepbl.

Mo paHHbiM China Index Research Institute, ¢ 2000 no 2010 r. nnowaab HOBOM
3aCTpoVikn Takummn obbektamu gocturna 340 mnH kB.M, unu 1,7 MnH kBapTmp. Ha Takune
06beKTbI NpuxoanTes 5% OT 06LWMX Npoaax.

New Start Construction Area of High End Residence
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Sold Area of High End Residence and Average Residence
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lMpeonoxeHne SnMWMTHOTO XWibs  3a NOcnegHWe rogbl  CHU3Wnocb. [naBHoe
06CTOATENBCTBO — OrpaHNYEHHOE NpeasoxeHne 3emnn. C 04HON CTOPOHbI, CYLLECTBYHOT
HebonbluMe nfowann B UEeHTpanbHbIX pavoHax, U CTOMMOCTb NepecefieHns U cHoca
cTaHoBUTCs Bce Oonee poporoi. C apyroi — NpaBUTENLCTBO MOOLLPSIET MPOEKTbI C
BbICOKOW MITIOTHOCTbBIO 41151 3KOHOMUM 3EMITU U HE NPMBETCTBYET CTPOUTENLCTBO BUMIT U
MHbIX 0OBEKTOB C HU3KMM COOTHOLUEHMEM Mrowaan obbekTa K y4acTky. Takas nonmtuka
ewle 6onee CHwWxaeT NpeanoXeHue MNPOEKTOB C HM3KOW NIIOTHOCTbIO U onpegensieT
LeHbl Ha HUX.

Cnpoc Ha 3/IMTHOE }KUnbe
Cnpoc MOXHO CTPYKTYpMpOBaTh Ha 2 4acTu:

e boratble cembuM ¥ BbiCOKOOMMayMBaemble npodeccnoHanbl (Ona Xuba w”
NHBECTMLMN)

e MHocTpaHubl, B T.M. MeHemKepbl MeXAYHapOAHbLIX KOMMaHWNA, WHOCTPaHHble
OGU3HECMEHDI UMM UHBECTOPbI

Mo gaHHbiIM China Merchants Bank, B 2011 r. konuyectBo 6oratbix cemen pactet. B
2010 r. 6b1no okomno 500 TbicAY ¢ akTMBaMu ANs MHBeCTULMA cBbille 10 MIH toaHel. B
cpeoHeM wuHBecTupyetca okono 30 mMnH toaHen. Takum obGpasom, 3Ta rpynna
KoHTponupyeT 15 TpnH toaHen, a K KoHuy 2011 r. obwun obbem akTMBOB Ans
WHBECTULIMIN MOXET NPeBbICUTb 18 TpriH.

Mo paHHbIM Hoogewerf, B 2010 r. 66110 875,000 nuy, ¢ aktnBamu cebiwe 10 MiH toaHen
n 55,000 ¢ aktuBamu cebiwe 100 mnH toaHen. Cpean HMX Gornblle BCEro MeKMHLEB.
MwunnnoHepbl 13 npoBuHUMKM N'yaHOYH 3aHMMalOT BTOPOE MECTO, 3aTeMm criegyeT LaHxan.
CocTosiTenbHble nuua u3 3TUX MECT COCTaBNAT NMOSTOBUHY FPynnbl.

Co CTOpPOHbI 3TUX NULL CMIPOC Ha 3MUTHYK HEABWXMMOCTb MHOrodakTopHblin. C ogHON
CTOPOHbI, OHU TaM XMBYT, U He B OOHOW KBapTUpe, MOCKONbKY €CTb POAUTENH,
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POACTBEHHUKM, Apy3bsi. C Apyrov CTOPOHbI, MHBECTULIMOHHbIV CPOC UrpaeT ewe bornee
BaXxHyl0 ponb. MHorme npuobpenn [ecaTkn Thicsd OOBLEKTOB  HEeOBUXKUMOCTU
NCKIMIOYUTENBHO paau MHBECTULIMI

Yuncno MHocTpaHueB, npoxueakwmx B Kutae gnurensHoe Bpemsi, pacteT. Mo gaHHbIM
rocy4apCTBEHHbLIX OpraHoB, B Kutae npoxueaeTt 6onee nonyMmmniMoHa MHOCTpaHueB. B
ogHom [leknHe 3apernmcTpupoBaHo 65 TbicaA4y yernoBek, XuBywux Gonee roga. Tak,
kopenueB B [NeknHe HacumtbiBaetcst o 100 Tbicay 4venoBek. OBbIMHO WMHOCTpaHLbI
XnBYT B 6onee KOMGOPTHbLIX YCIIOBUSIX U CHUMALOT Xunbe No Goriee BbICOKOW CTaBKe,
YTO OYEeHb BaXHO NS Pa3BUTUA pbiHKa. [1pOrHO3Mpyemblid CPOC CO CTOPOHbI 3TOW
rpynnel — 400 TbicaY KBaApTUP.

B uenom cnpoc pacTteT Onarogapsi 6oraTbiM kuTaWuam WM WMHOCTpaHUAM, u4TO
chopMMpoBaro Kpenkyto 6asy Ans pasBUTUS pbiHKA SMNIUTHOIO KUIbSI.

Monutuka u TeHaAEHUUU

LleHbl Ha koMMepyeckoe xurnbe pe3ko Bbipocnm B 2010 r. no Bcen ctpaHe, 0cobeHHo B
ropogax 1 u 2 ypoBHsl. [paBWTENbLCTBO NpPU3HANo HeobXOAUMOCTb perynvpoBaHust
oTpacnun Aana nogaep>xxaHua cTabunbHOCTU B CTpaHe u NpuHAno cnenywuwine Mepbl And
«OXNaKAEHUA» PbIHKA XUMNbSA:

1. YBenuyeHue npeanoxeHus - NOoLpeHNs CTPOUTENLCTBA Cy6CVI,D,VIpOBaHHOFO XunbAa

2. OrpaHu4eHne WHBECTMLMOHHOIO Cnpoca — BHeApeHWe KBOT Ha MOKYMKY >XUMNbs B
ropogax 1 v 2 ypoBHsi, pOCT Hanora Ha HeABWXUMOCTb

3. OrpaHuuyeHVe [OeHEeXHbIX MOTOKOB [OEBEONEPOB — 3aMpeT Ha Bblayy KpPeguToB
6aHkaMu, Tpactamy U MHbIMU (PUHAHCOBLIMU OpraHN3aLUaIMu

B kKpaTkoCcpoyHOW nepcnekTuBe 3TN Mepbl OKaXyTCA bonee [OEeNCTBEHHbIMU, B
[onrocpoYyHom Oonee BaxHbIMUK MHCTPYMEHTaMn perynmpoBaHunA CTaHyT CyGCVI,D,VIVI n
Hanor Ha HeaBMXXNMOCTb.

Mpn peanu3aunm PeCcTPUKTUBHLIX MEpP LEHbl Ha KOMMEPYECKOE XWUIbE CPedHEro u
HM3KOrO YPOBHS OTpearnpoBany nepBbiMW. LleHbl Ha OKpauHax CcTanu CHUXaTbCs.
OnNUTHOE Xunbe okasanocb Gonee ycTOM4YMBBLIM, U LIEHbI MOTyT pacTu elle ponroe
Bpemsi. OTO CBs3aHO C AByMsi obcTosTenbcTBamu: GoraTble cembu CTaHyT Gonee
n3bupartenbHbIMM U NPEeanoYTyYT 3NIMTHOE Xuibe Ha doHe AeduumTa NepBOKIACCHbIX
00BLEKTOB.

B kpaTkoCpo4HOW nepcrnekTuBe Takne Mepbl OCTaHyTCA 3adencTBoBaHHbIMU. OgHako Ha
hoHe TaXKenown cutyaumm B MexgyHapoAHbix dMHaHcax M yrposbl odepedHoro cnaja
BMECTE CO CHWXEHWEM WHBECTULMN B MHMPAaCTPYKTYpy KUTamcKas 3KOHOMUKa MOXeT
CTONKHYTBLCA C TpyaHocTAMU. CyllecTByeT BEPOSITHOCTb, YTO NPaBUTENbLCTBO OCrabut
PeCcTpPUKTMBHLIE Mepbl ANS CTUMYNNMPOBAHUSA CTPOUTENBHOIO CekTopa, YTobbl SKOHOMMKa
He Tepsna Temn, NOCKOSIbKY HEABUXUMOCTb 3a4eNCTBYeT A0 25 pasnuyHblx otpacnein. K
TOMY Xe [A0XOAbl MECTHbLIX OpraHoB BNacTu B BONbLUOW CTEeNeHU 3aBUCAT OT NPOAaXM
3eMnu. Mbl cuyMTaeM, YTO MeCTHblE BNacTU He XOTAT PE3KOro CHMXEHWS LieH, HanpoTuB,
XenawT nx ctabunbHOro npupocrta.
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PbIHOK 3/UTHOM HeaBMXUMOCTU lNMeKnHa

BBnay pecTpuMKTMBHBLIX Mep CMpOC Ha 3MUTHYK HeaBWXMMOCTb B [lekMHe 6bin
orpaHuyeH, 3a YeM nocnenoBano n npeanoxeHve. Ans JOCTUXKEHUsT CTabunbHOCTU LiEeH
Ha PpbIHKE XWUNbS MyHULMMANMTET akkypaTHO BblgaBan NIMLEH3MM HA NPOEKTbl 3MUTHOWN
HeOBMXXMMOCTM B TeYEHWE KBapTana, YTo cnocobCcTBOBANO POCTY NpeasiokeHnsi. Tem He
MeHee HeonpeaeneHHOCTb Ha PbIHKE BbIHYAMMIO OEBENONepoB 3aHATb BblXMAATENbHYIO
No3NUUID N OTNOXUTb HeKoTopble MNpoeKkTbl. CKpbITbIM CAPOC MOMAsSpU30oBan PbIHOK
ANUTHOro Xwunbsl. OOBbEKTbl, oTnu4yarwmnecs 0Goree BbICOKMM YPOBHEM KUIMLLHBIX
YCIOBUIA, KOTOpble OObIMHO pacnonaralTcsi Ha PacCTOSAHWM OT OCHOBHbIX OENOBbIX
pavioHOB M npojalTca Mo 4yTb Oonee HUM3KMM LeHaMm, CcTanM npogaBaTbCA C
CyLLLeCTBEHHbIMUN ckngkamu. C opyron CTOpPOHbI, Ha OOBbEKTLI, PaCcnoNoXeHHbIE B CAMOM
LEeHTpe, UeHbl ObiM CyLecTBEHHO MOBbiWeHbl. B uTore nonyymnack cmellaHHas
KapTuHa, ogHaKo LeHbl 3a KBapTan Bblpocnv Ha 1,9% go 54,8 Thic. toaHen 3a 1 kB.M.
PbIHOK OCTancsi akTMBHbIM, O YeM CBWAETENbCTBOBAN Crnpoc. 3a KBapTan KOnn4ecTtBO
nycTylowux nnowagen cHusnnocb. CpeaHssi CTOMMOCTb apeHabl SMWTHOW KBapTupbI
Bblpocna Ha 1,7% 3a ksapTan go 110 toaHel 3a 1 kKB.M B MecsiL,.

Beijing Major Micro Markets

Major Office, Luxury Residentioland I Mojor Luxury Residential Areas
Retail Areas 10. Jiuxiangiao Area
1. Jianguomen Area 11 Wenyu River, Shunyi District

2. Eost Third Ring Roud Area 12. Chaoyang Park Are
; o 3.C8

THIRD RING ROAD

I Mojor Industrial Areas
Major Office and Retail Areas 13. Yongfeng High-tech Industrial Buse /

4. Wangfujing Area 16C Environmental Protection Park
7 o 5. Chaoyangmenwoi 14. 16C Life Science Park
s 6. Finance Strest 15. 76C Software Park /
. ook 7. Thongguancun Area Shangdi Information Industrial Base
7 3 16. Beijing Airport Logistics Park /
= I Mojor Office Areas Tianzhy EPZ
% ® 8. Eost Second Ring Road Area 17. Beijing Electronics Zone
\ —@ 18. Beijing Tongzhou Logistics Park
I Major Retail Areas 19. Beijing ETDA
' 9. Xidan

PbIHOK 32MTHOM HeaBuxumocTu LLlaHxan

B Havane mas pbIHOK OXUBWICS 3a CHET pocTa CAEenoK M HOBOro MpeasioXeHus.
CpefHsas ueHa npogaxwu Bbipocna Ha 0,9% 3a keaptan 0o 57,6 ThiC. 0aHeEn 3a KB.M.
MpoekTbl B TPaAMLUMOHHBLIX panoHax CcTanu npupactatb O4YepedHbIMU oYepeasiMu
KBapTUP, TaKKe MOSIBUITUCb HOBbIE MPOEKTbI — B anpene U Mae NpeanoxeHue BbIPOCMo
Ha 260% no cpaBHEHWIO CO cpedHeMecsYHbIM B MNPOLUNOM KBapTane, XOoTs 3To
coctaBuno nuwb 77% cpegHemeca4yHOro nokasatens nepsoro ksapTtana 2009 r., go
nocrnegHero atana pecTpuKTMBHLIX Mep. CpegHee KONMYECTBO CAENOK B anperne n mae
Bblpocrio Ha 38% nNo CpaBHEHWMIO CO CpedHEeMECsYHbIM rfoka3aTeneMm MnpoLUioro
kBapTana. BnmaHvue mep HuBenupoBanock U npeanoxeHune Bblpocno. OgHako NpupocT
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obbema cOenok CuibHO OTCTaBasn OT HOBOrO MpeanoXeHus, YTo obepHynocb 4acTblo
HenpogaHHbIX keBapTup. Oxuaas [anbHenwee YXeCcTOYeHUe [AEeHEXHO-KpeauTHOMN
nonuTUKK, [OeBenonepbl Takke CTankMBalTCa C BO3pacTalolen KOHKYpeHUUewn.
MpeaonoxeHne 300 kBapTup B panoHe [lyayH HEeCKOMbKO YBEnuMYWUNo MycTylolme
nnowiaam, ogHako apeHaHble ctaBku yaepxanuch (+0,2%) Ha yposHe 148 toaHen 3a 1
KB.M B MecsL,.

Shanghai Major Micro Markets

| Major Office, Luxury Residential and
Retail Areas
1. Nanjing Rood West
2. Central Huaihai Rood
3. Xujiahui

I Major Office and Retail Areas
4. Honggiao

I Major Office Areas
5. People’s Square
6. Lujiozui

I Major Retail Areas
7. The Bund
8. Nonjing Road East
9. Sichuan Road North

I Mojor Luxury Residential Areas
10. Gubei
11. Huoshan Road
12. Fwang Road/Jianguo Road
13. Pudong Riverside

I Major Industrial Areas
14. (achejing High-tech Park

15. Waigoogiao FTZ
16. Jingioo EPI
17. Thangjiang High-fech Park

PbIHOK 3/1UTHOM HeABMXUMOCTU N'yaHUKOY

Bo 2 kBapTane pecTpuKTUBHbIE MEPbl Ha LiEHbl BIUSHUSA HE OKasanu, ofHako 0ObeMm
caenok ynan. beino npogaHo AOCTAaTOMHOE KONMMYECTBO OOBLEKTOB, U NMPEOSIOKEHUST HE
xBaTano. B aTon cBsA3Kn LeHbl Ha HekoTopble 0O6bEKTLI BbIPOCNM 3a kBapTan Ha 5,2% ao
29,6 TbIC. toaHen 3a 1 KB.M.

CpepHsas apeHgHas cTaBka npogormkuna pocT (+5,1%) no 61 oaHen 3a 1 KB.M B MecsiL.
Ha pbiHke nosiBuncs obbekt Ha 400 kBapTup, B KOTOPbLIA Takke BXOAUT OMUCHBLIA U
TOProBbIA LieHTpbl. [MomuMo kBapTup ¢ nnowagammu obuero nonb3oBaHus (strata-title)
NPUCYTCTBYIOT M anapTameHTbl, ynpaensemble 3anagHon YK Fraser, 4to gnsi Hee
ABNAeTCs «AeBlTOM» Ha 3TOM pPbIHKE.

Mpopaxu 3emnu B nepsomM nonyrogum 2011 roga CHU3UNUCb. TEM He MeHee KpyrHble
Aesenonepbl HAXOAAT BO3MOXHOCTU. OaHa KOMNaHWsa nonyyuna paspeLleHue Ha 3eMro
nnowanbto 340 Teic.kB.M 3a 3,1 MInp4 toaHen 4ns BO3BEAEHMsI BUNA niowagpto 572
TbIC.KB.M, NATas YacTb NOYTK 3aCTpoeHa.
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Guangzhou Major Micro Markets

I Major Office, Luxury Residential and

Retail Areas
i ‘ 1. Tianhe Road North and
| Tiyu Road East
o K 2. Huanshi Road

o I Major Office and Luxury
@ Residential Areas

e 3. Pearl River New City

I Major Office Areas
4. Tiyu Road West
5. Dongfeng Rood

PbIHOK 3UTHOM HeABWXUMOCTU LLleHbYXKeHA

I Major Retail Areas
6. Tianhe Road North
1. Shangxiajiv
8. Tianhe Road
9. Beijing Road/Zhongshan Road
10. Nonglinxia Road

I Mojor Luxury Residential Areas
11. Ersha Island
12. Binjiang Rood East

I Major Industrial Areas
13. Guangzhou Science City
14. Tianhe Software Park
15. Guangzhou ETDD West Zone
16. Guangzhou ETDD East Zone
17. Nansha Development Zone

Habntoganacb koppekuusl, cpegHsas LeHa Bo 2 kBapTane ynana go 39,4 Teic. toaHen 3a
kB.M (-0.9%). MyHuMuunanuTeT NpuHSN Mepbl ANsl CHXEHUS LEH Ha HOBble OOBLEKThbl B
3TOM KBapTane — TakK, No OgHOMYy OOBbeKkTy MakcumanbHas ueHa 3a 1 kB.M 6bina
yCTaHOBIIEHA Ha YPOBHE 35 TbIC. KB.M, YTO HUXE LieH Ha NpuneratLwen Tepputopun.

B TeueHuwe kBapTana cgada B apeHdy SMUTHOMO XWNbsl YBenuuunachb BBMUAY 3anycka
BTOpON BeTkn MeTpo. CpeaHsia apeHdHasi cTaBka Bblpocrna 3a kBapTtan Ha 1,1% po 73,3

toaHs 3a 1 KB.M B Mecsll.

Shenzhen Major Micro Markets

~

,
)
)
R MERSE Q
O°o _

\

S

DEEP BAY HONG KONG SPECIAL

N | - ADMINISTRATIVE REGION

I Major Industrial Areas
12. Futian F1Z
J 13. Shatoujiao FTZ
N 14. Yanfion Port FI7
U 15. Shenzhen EPZ

e

[ Major Office, Luxury Residential and
Retail Areas
1. Luohu CBD
2. Futian (BD
3. Houhai (Nanshan CBD)

[ Maijor Office and Retail Areas
4. Huagiongbei

I Major Office and Industrial Areas
5. Nanshan High-tech Indusirial Park

Major Retail and Luxury
Residential Areas

6. Honey lake

7. Overseas Chinese Town (0CT)

I Major Office Areas
8. Chegongmiao

I Major Luxury Residential Areas
9. liantang
10. Mangrove Area
11. Dameisha

China Property Investment Report
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Pe3tome u nporHos

PbIHOK 3anmMTHOrO Xunbd npouBeTan B TedeHwe pecatunetud. Moyt kaxabli rog
Habntoganca cyLecTBEHHbIM NPUPOCT NpoAdaHHbIX nnowagen. Pocna kak ueHa, Tak u
KayecTBO 06BHEKTOB, YeMy crnocobcTBOBanM 3 KnoveBbIX hakTopa:

1. BbICTPbI 3KOHOMMYECKMIA POCT MpMBEN K MNOsIBNeHWo 6omblion rpynnbl 6oratbix
cemen

2. [Jedunumnt nepBoKnaccHbIXx 06 bEKTOB
3. OnuTHOE XWfbe CTano OCHOBHbIM UHBECTULIMOHHBIM MHCTPYMEHTOM

MNpaBUTENLCTBO NPUHANO PS4 Mep MO OrpaHWYEHWN0 MHBECTULIMOHHOTNO chpoca Ha
KUY HEOBUXKMMOCTE. B KpaTKOCPOYHONM NEPCNEKTMBE 3TO CHU3UT KONMYECTBO CAENOK,
oAHako BBuAy OOMbLWIOrO crnpoca CO CTOPOHbl MECTHbIX WL, WHOCTPaHUEB W
BbICOKOOMIa4MBaeMbIX NPOheCccoHaroB pbIHOK apeHabl OCTAHETCS OYEHb YCTONYUBLIM.
PoCT peHTbl yBENUUUT U CTOMMOCTb Npodaxu xunbs. B cBa3u ¢ gecduumtom uLeHa Ha
HEro CyLlecTBeHHO He ynageT. Mbl cuMTaem, YTO TakoW aKTUB OCTaHeTCH
npuBnekaTenbHbIM AN MHBECTUMLWMA, MOCKOMbKY 4ucro 6Goratbix cemew Oyaet
YBENMYMBATLCS.

China Property Investment Report 11



f) MyDecher Capitsl

DISCLAIMER

The recommendations of My Decker Capital are based on information obtained from, or are based upon public
information sources that we consider to be reliable but for the completeness and accuracy of which we assume no
liability. All estimates and opinions included in the report represent the independent judgment of the analysts as of the
date of the issue. We reserve the right to modify the views expressed herein at any time without notice. Moreover, we
reserve the right not to update this information or to discontinue it altogether without notice.

This analysis is for information purposes only and (i) does not constitute or form part of any offer for sale or
subscription of or solicitation of any offer to buy or subscribe for any financial, money market or investment
instrument or any security, (ii) is neither intended as such an offer for sale or subscription of or solicitation of an offer
to buy or subscribe for any financial, money market or investment instrument or any security nor (iii) as an
advertisement thereof. The investment possibilities discussed in this report may not be suitable for certain investors
depending on their specific investment objectives and time horizon or in the context of their overall financial situation.
The investments discussed may fluctuate in price or value. Investors may get back less than they invested. Changes in
rates of exchange may have an adverse effect on the value of investments. Furthermore, past performance is not
necessarily indicative of future results. In particular, the risks associated with an investment in the financial, money
market or investment instrument or securities of any type.

This information is given without any warranty on an "as is" basis and should not be regarded as a substitute for
obtaining individual advice. In particular, none of the materials is provided herein are presented with a view to
inviting, inducing or encouraging any person to make any kind of investment decision. Investors must make their own
determination of the appropriateness of an investment in any instruments referred to herein based on the merits and
risks involved, their own investment strategy and their legal, fiscal and financial position. As this document does not
qualify as an investment recommendation or as a direct investment recommendation, neither this document nor any
part of it shall form the basis of, or be relied on in connection with or act as an inducement to enter into, any contract
or commitment whatsoever. Securities or other investments referred to in the materials may not be suitable for you
and you should not make any kind of investment decision in relation to them without first obtaining independent
investment advice from a person authorized to give it.

My Decker Capital and its affiliates, nor any of their respective directors, officers or employees nor any other person
accepts any liability whatsoever (in negligence or otherwise) for any loss howsoever arising from any use of this
document or its contents or otherwise arising in connection therewith.

This analysis is being distributed by electronic distribution methods to professional investors, who are expected to
make their own investment decisions without undue reliance on this publication, and the contents herein may not be
redistributed, reproduced or published in whole or in part for any purpose without permission.

Important Information for Hong Kong Residents

No regulatory authority, including the SFC (Securities and Futures Commission), in Hong Kong has reviewed the
contents herein. Hong Kong residents should obtain independent professional advice from a licensed professional.

Important Information for People’s Republic of China Residents

No regulatory authority in the People’s Republic of China (PRC) has reviewed the contents herein. PRC residents
should obtain independent professional advice from a licensed professional.

Important Information for Russian Federation Residents

No regulatory authority in the Russian Federation has reviewed the contents herein. Russian Federation residents
should obtain independent professional advice from a licensed professional.
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PRARTE S GEA I R B TAE T EUA BB RAT MR B8 . A )T+ 2007 107,
2008 7 JIREHALAT R AN R SPEE, FESEH, ATkt
Ao~ RIBZR E 2K A S P W s F . R HBK  BAT 2 HE R BTR
AP AL PR U0 PG T X . RS A 7 4 o BT N AR R R A =], HLR AN
ANAEE . BERSURAT: Sy, PR R E R AT

IRARTETCREAE NI FAS IR I G, BeBR MU A5 TE 0, T8 2 s A b 5 3t
PRAEAT N o A e S R S A R P R IE B L AU A bSO A A B 1T
AR 7 4000 JySEIuiBest. RARE T BEAME N I SHR RS Se A S5 B i N R
Hepr, TVESCBET P E AR RO 5 T I H o RERE T BEAS ) Mk BT A S s
BEE AT R MR G 10, BERE ) 9l ) FE A ZOR IS A, 35 Tl it EE e R

About My Decker Capital

My Decker Capital is a China focused investment banking and asset management company. The
company was established in 2007 and moved its headquarter from New York to Beijing in July
2008. The company’s business includes: Advisory, Asset Management, Research and Capital
Market. My Decker Capital’s main shareholders are from the United Stated and Russia and its
professional team members are bilingual with extensive investment or corporate finance
experience. My Decker Capital’s clients include mid to large Chinese and International
companies and professional investors. Its focused sectors are Real Estate, Consumer Products
and Retail.

My Decker Capital manages its own private equity fund focused on investing in retail and
consumer products industries. It successfully completed $40 million investment into a leading
Chinese retail chain: Beijing New Cooperation Supermarket Chain. Tianjin My Decker Capital
Fund, a RMB Fund, intends to benefit from the China urbanization process and is interested in
investing in real estate projects. My Decker Capital’s professional team would like to work with
Chinese entrepreneurs with advanced management skills and clear vision together and deliver
superior returns for investors.

NE R EFIEE RO Company Address and Contact Person:
RN BT/ Contact Person: Ms. Jenny Zheng
T AT ) 7h = 1003 = Beijing Oriental Plaza W3 Suite 1003
FH16: 86108518 1239 Phone: 8610 8518 1239

fE¥: 86108518 1241 Fax: 86108518 1341

HB46: jenny.zheng@mydeckercapital.com Email: jenny.zheng@mydeckercapital.com
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