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The practice of managing real estate as
an investment asset’

Within the framework of the 10th International Science and Practical Conference “Organization of Construction
and Development of Real Estate”, held in Moscow at the premises of the National Research Moscow State
University of Civil Engineering (MGSU), a wide range of problems, dealing with the strategic focus of the real
estate development at the present stage, was discussed. Not only did the methodological fundamentals of spatial
and territorial development affect the goals and practical implementation requirements, but they also changed
the management tools. New aspects of managing real estate as an investment asset emerged and started
to develop in practice. The process required a number of provisions to be amended and recommendations
to be made by the Conference participants. According to the conference speakers, managing real estate as
an increasingly popular investment asset was among the problems that were least studied in the research literature.
At the same time, the approach, proposed by the co-authors, encompasses management tools applicable to
problem-plagued and normally functioning real estate, as well as complex real estate items integrated into
separate elements of the urban planning structure. The management of numerous real estate facilities requires
different approaches to be implemented by development companies (developers). They were studied by the co-
authors who analyzed the case of Krasstroy Group of Construction Companies engaged in the construction and
operation of real estate facilities. Understanding the practical experience of the company allowed the co-authors
to systematize the principles of effective management, that represented a combination of advanced methods
of design of universal modules of commercial premises, new functional opportunities provided by information
and communication technologies, and methods of stimulating and coordinating operations performed by different
stakeholders in urban districts and the city as a whole.
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he sustainable development of the national

economy is greatly affected by the intensity of

investment activities, the scale of investments,
the structure of investments broken down by sources,
patterns, methods, etc. Currently, Russia is far behind
the developed countries of Europe and the United
States in terms of investment amounts and their share
in the GDP. This trend is indicative of the insufficiency
of a main source of economic growth. Real estate in-
vestments are no exception, despite the fact that they
are becoming an increasingly attractive investment as-
set. Meanwhile, in practice, approaches to the effec-
tive management of real estate as an investment asset
are still being developed. Improving the effectiveness
of real estate investment management is associated
with resource-intensive or mobilization approaches [1].
Their implementation is accompanied by the use of re-
al estate securitization methods based on the activities
of real estate investment trusts (REIT). Hence, collec-
tive investments, made by professional and non-pro-
fessional market players, are raised [2]. These ap-
proaches and methods a priori reduce the risks of in-
vesting in real estate, and increase the attractiveness
of real estate as an investment asset.

* This research was performed within the framework of the
project “The study of the present-day structure and typology of housing
and development of recommendations concerning the optimal number
of apartments, taking into account demographic and social factors, as
well as the entire range of needs of the population (using the case of
Krasnoyarsk)” supported by the Krasnoyarsk State Autonomous
Institution “Krasnoyarsk Regional Fund for Support of Scientific and
Technical Activities” within the framework of the target competition of
applied scientific research projects aimed at solving problems of urban
development.

Real estate investment attractiveness is generally
driven by the growing real estate market value fol-
lowed by an increase in the revenues generated by its
operation. Minimizing the cost of real estate entails an
increase in demand from all real estate market play-
ers. Against the background of the profitability
growth, the demand for real estate is activated and,
as aresult, its value increases. This regularity is espe-
cially important for the development of cities where
more than 75 % of the population of Russia is already
concentrated and where a large part of the country's
GDP is generated [3]. In this regard, first of all, urban
real estate becomes an attractive investment alterna-
tive. At the same time, researchers believe that the
main factors boosting urban investments include the
state of the urban infrastructure, the level of develop-
ment of the service industry, and political/administra-
tive factors [4]. Problems that accompany the analy-
sis of the influence of factors and the most important
aspects of effective development of real estate man-
agement were the subject of an animated discussion
at the 10th International Science and Practical Con-
ference “Organization of Construction and Develop-
ment of Real Estate” [conference abstracts in MGSU,
March 2021].

Conference participants mentioned three gener-
ally accepted methods of management in the real
estate industry [5]:

1. The asset management. It means the most ef-
fective management of assets and real estate invest-
ment portfolios, or multiplying investor's capital by
means of its management.
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2. Facility management. It is focused on the effective manage-
ment of all services that ensure continuous operation of commercial
property. The tasks include control over resource suppliers, ar-
rangement of the work of service providers, and solving the prob-
lems of construction, maintenance, and emergency repairs.

3. Property management. It means boosting the property profit-
ability and managing its cost. The main task is to manage market-
ing, financial and legal activities.

The participants of the 10th International Science and Practical
Conference highlighted approaches to the concepts of surveying
and addressed problems ranging from strategic planning and real
estate expertise to the management of investment processes and
the technical operation of properties. In the process of developing
methods of real estate management, the co-authors considered it
appropriate to supplement them with methods of managing real
estate items, owned by problematic debtors, and to treat this realty
as an investment asset that had high economic potential. Nonethe-
less, such real estate does not generate any social or economic
benefits, as it often hinders the development and renovation of ur-
ban areas. The growing amount of distressed real estate has led to
the need to develop theoretical and methodological approaches to
the integration of such realty into the social and economic life of
a city. Having analyzed the whole list of real estate items owned by
debtors, we propose to divide them into four main groups:

1. Collateralized completed real estate in operation that has
a negative economic effect (negative cash flows generated by
day-to-day operations, less than 30% of the property is in use).

2. Collateralized not completed real estate that is not in operation
(the property is not involved in financial or economic activities, while
the owners bear the burden of making loan interest payments).

3. Items under construction that are owned by a bank and are
the bank’s non-core assets (an auction is needed to have the prop-
erty involved in economic activities).

4. Items under construction that cannot be commissioned due
to engineering, technical, and legal restrictions (since it is neces-
sary to alter the design documentation, to make amendments to
the regulatory documentation and to obtain supplementary engi-
neering capacities to complete the construction work and ensure
further operation of the property).

According to the co-authors, the operation of real estate as
an investment asset, if this real estate is owned by problematic
debtors, will allow unlocking its potential with a positive social and
economic effect. The following realty management instruments
are proposed for such realty items in the most recent research
works: the use of technological and social innovations based on
the analysis of consumer preferences in order to re-equip the real
estate and fully unlock its investment potential [6]; the develop-
ment of real estate using various forms of partnership between
public and private entities, taking into account the economic fea-
sibility and sustainability of projects [7]; the modernization of ar-
eas in big cities and distressed real estate that they occupy as a
result of the unlocking of their hidden infrastructural and invest-
ment potential [8].

When analyzing real estate in the context of asset manage-
ment, it is necessary to emphasize the importance of an integrated
and systematic approach and the consideration of property units in
the context. A set of real estate items allows a developer to take
advantage from the emergent property typical for the processes of
development of a high-quality living environment, both in terms of
individual elements of the urban structure and the city as a whole.
In addition, the use of an integrated environmental approach to

the development of urban environment boosts the total cost of ur-
ban real estate as a reflection of its quality, which attracts highly
efficient human capital to the city [9]. It is necessary to employ an
integrated approach and prioritize the development of a high-qual-
ity living environment to set the trajectory of its sustainable develop-
ment in urban agglomerations and metropolitan areas. In this con-
nection, it is necessary to develop self-sufficient basic elements of
the urban structure to manage a group of items in the real estate
sector.

Practice has shown that making an exhaustive list of items of
infrastructure in a certain area with regard for the preferences of
the main consumers of services living there will minimize pendulum
migration in a city, reduce the burden on local transport, engineer-
ing and social infrastructure, which, in the aggregate, will ensure
the self-sufficiency of a structural unit in a city. In this sense, infra-
structure acts as the main factor affecting the competitiveness and
investment attractiveness of cities. Thus, an increase in invest-
ments in the urban infrastructure boosts the gross urban product,
and investments in the real estate sector; besides, it can accelerate
urbanization in general [10, 11]. However, in practice, completely
self-sufficient basic elements of the urban fabric are scarce.

The main subjects, responsible for the infrastructural develop-
ment of a residential district, are developers and authorities (at
the municipal, regional and federal levels). Together, they partici-
pate in the development of spatial planning documents that are
strategically important for the formation of a comfortable urban
environment: territorial planning schemes of the Russian Federa-
tion, subjects of the Russian Federation and municipalities; urban
master plans; land use and development rules; planning and land
surveying projects. These documents determine the current and
future development of the main elements of the urban fabric, and
the infrastructural facilities that they gradually obtain. Their analy-
sis in Moscow, the Moscow Region, and Krasnoyarsk Krai shows
that the management of the sustainable development of urban
elements, taking into account the total life cycle of the real estate,
often needs more attention.

As a result of the comprehensive development of the main ele-
ment of the urban fabric, many real estate facilities are built:

RE :{L‘ L K/'nb’ Kdet’ P’ Inf ’ Lsc}! (1)

ren’?

where RE is a set of objects within the boundaries of the city; L is
residential real estate to be transferred into private ownership; L,
is rented residential real estate; K;,, is commercial real estate lo-
cated on the ground floors of built-in and attached premises of
residential buildings; Kdet is commercial real estate located in de-
tached buildings; P is an underground and multi-level surface park-
ing area; Inf is social, engineering and transport infrastructure; L,
is landscaping and private parks.

A developer often manages, owns and uses the following types
of realty:

RE,

dev :{ Lren‘

K,

i Kaer Po ot} @)

It is quite obvious that a real estate development company can
implement the following strategies in relation to its real estate portfolio:

1. Selling property on the open market, i.e., RE,,, ={-};

2. Selling some items of property and focusing on one type of
real estate:

* RE,, ={L,,} — management of rented residential real es-
tate;

* RE,,, ={K, Kde{} — management of commercial non-resi-
dential real estate designated for service provision to the general
public;
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e RE,, :{P} — management of paid parking facilities within At the stage of developing a residential area, management func-
the boundaries of urban elements: tions are performed by the parent development company which
o RE,, :{Lsc} — management of private parks, squares and uses the General Tax System — GTS (Fig. 1). Developer's well-de-
other landscaping facilities. veloped organizational structure allows to concentrate all its finan-
3. Management of a mixed real estate portfolio, in which the cial and information flows in one place and perform line and staff
ratio of different types of real estate managed by a development management. When choosing an investment strategy, a develop-
company can be different: Q (RE,,,) ={Lg, Kipr Kootr P e }- ment company should pay due attention to the investment flexibility
In practice, an innovative approach to the management of a set at all stages of the project life cycle, since optimal investment terms
of real estate items is currently being developed, both at the con- help to maximize profits and hedge developer's risks [12]. Howev-
struction stage and at the stage of operation of real estate facilities er, it is noteworthy that the growing share of investments boosts
within the boundaries of the main elements of the city, where a de- project risks [13]. Each stage of the life cycle of an investment and
veloper acts as the main subject of management. Let's illustrate the construction project is the responsibility of a particular department.
author's point of view using the case of the Krasstroy group of con- An additional customer service department is to be organized to
struction companies, founded in Krasnoyarsk in 1993. The com- improve the customer centricity and the company’s competitive
pany is engaged in the comprehensive construction of residential strength.
and commercial real estate, formation of a high-quality living envi- Given that a development company is different from a building
ronment in residential areas, and real estate management. The company in a residential area, specialized subsidiaries are organ-
company manages the following properties: RE,,, ={K,,, Ky P}. ized that will act as special-purpose developers responsible for the
Founders
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i General Director E
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Fig. 1. The organizational structure of a holding company in the process of development of a residential area >
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P> construction of residential buildings; they use the general tax system

and they are under the immediate control of the developer. As a rule,
each special-purpose developer is responsible for the construction
of only one item of property. Accordingly, the number of developers
in a residential area is proportional to the number of real estate prop-
erties in it. They interact with independent design organizations and
contractors, or construction companies. Experience has shown that
long-term cooperation with contractors and design organizations is
more effective than having them in the structure of a holding com-
pany; it allows a holding company to rationally distribute the

responsibilities between contractors, optimize project cash flows
and reduce staff costs.

The organizational structure of a management holding compa-
ny at the stage of property operation is shown in Fig. 2.

At the stage of property operation, a management holding
company is to be headed by a parent development company.
There is a subsidiary management company under its control; it
manages commercial real estate in a residential area; it is also
responsible for its maintenance, repair, and operation. The property
of limited liability companies that use the Simplified Tax System
(STS) is transferred to the management company. They can have

Founders
Construction companies |, | - R Design
(contractors) «—>| Development company (GTS) « organizations
Payment of dividends
to the founders of
companies
A 4 A\ 4 A4

LLC “A” LLC “B” LLC “C”

(built-in commercial premises (commercial premises in detached (parking places, STS 6 %,
L) STS 6 %, company agsets do ’ buildings, USN 6 %, company assets [«—| company assets do not <+
not exceed RUB 150M) do not exceed RUB 150M) exceed RUB 150M)
Remuneration

Remuneration of
property owners

A 4

Estate Manager

of Real

~~

Suppliers of goods and
services

» >
>

Asset Manager — areal estate
management contract (LLC,
private entrepreneur, STS 15%)|

A

y

Suppliers
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Accounting and Marketing Real Estate

Reporting Legal Support and Management

Department Department |Advertising Department
P Department P

Department of quality
control of services
provided by lessees

Lessee Department
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Outsourcing (accounting {} Preferences,
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|—>—‘ Lessee (LLC, private entrepreneur) j
; . lementar Other types of
Public Medical Food and Suppler Y er typ
catering services other goods education and | services (beauty,

child care
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Fig. 2. The organizational structure of a holding company in the process of property operation in a residential area
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from one to n items, depending on the total number of items of real
estate built in a residential area. In addition, the development
company interacts with contractors and design organizations on
the basis of the principle of long-term cooperation. The management
company, being the lessor of the entire set of commercial real
estate, coordinates the activities of companies operating within the
boundaries of the main element of the urban fabric (Fig. 1). At the
same time, management activities take account of special features
of the operations performed by each lessee thanks to a special
unit, a lessee coordination department, whose specialists divide
commercial companies by the types of their activities. To ensure
the proper operation of a holding company, its constituent
companies must meet the criteria of independence and good faith.

Since the process of establishing and developing a
management holding company is time-consuming, it is advisable
to implement it step-by-step:

1. Establishment of a parent company.

A set of assets is selected for future construction operations. At
this stage, it is advisable to choose contractors and design
organizations for cooperation.

2. Identification of the area to be developed and development
of its integrated development concept.

At this stage, two concepts are developed:

A. The concept of development of residential real estate is
developed on the basis of the requirements specified in the
principal land planning documents with regard to the fundamental
principles of generation of a high-quality urban environment.

B. The concept of development of commercial real estate in a
residential area is developed on the basis of projections in respect
of the gender and age structure of future residents, the analysis of
their current and future preferences, the transport network and
pedestrian flows. This information is used to prioritize the
development of a district, including its engineering, transport and
social infrastructure. When commercial premises are designed, it is
necessary to pay attention to the items of social infrastructure as
the main elements of attraction and concentration of the population.

3. Step-by-step development of a residential area by
contractors.

Development of the design documentation, its examination,
and issuance of construction permits are performed at this stage.
Residential buildings, non-residential real estate, and related
infrastructural facilities are constructed at this stage.

4. Handover of the real estate to subsidiaries.

Real estate becomes the property of a number of legal entities
(limited liability companies) that focus on different types of real
estate: built-in commercial premises, commercial premises in
detached buildings and parking lots. Each legal entity controls the
property whose value does not exceed RUB 150M to optimize the
taxation of a holding company, while the total annual income of
such an organization should not exceed RUB 150M, as well. The
owners of commercial real estate are controlled by the parent
development company.

When the number of items of commercial real estate goes up,
more sophisticated vehicles are used. In this case, an asset
manager of a closed-type real estate investment trust (THE TRUST)
can act as the management company in order to protect the assets
and optimize taxation. Thus, owners of commercial real estate
facilities become owners of investment units, and their units earn
revenues [14].

5. Handover of real estate by subsidiaries to the management
company.

Subsidiary commercial organizations (managing founders)
transfer their assets to the management company under asset
management terms by entering into a real estate management
agreement. Under the asset management agreement, the rights to
dispose of the property shall be transferred. Besides, the asset
manager is also entitled to exercise the rights of the owner in
relation to the object of management.

It is reasonable to have the following structural divisions: the
accounting and reporting department, the legal department, the
marketing and advertising department, the real estate operation
department, the department of quality control of services provided
by lessees, lessee coordination departments (broken down by the
types of real property) to maximize the efficiency of the management
company’s cooperation with the lessees. Researchers have proven
that the better the communication between the stakeholders in the
process of real estate construction and operation, the higher the
private and public benefits [15].

It is noteworthy that the management company should interact
with suppliers of raw materials, goods and services on the principles
of long-term cooperation.

6. The management company finds lessees to lease the
premises.

Due to the fact that all items of commercial real estate are
owned by organizations controlled by the development company,
the management company is responsible for finding lessees with
regard for the preferences of local residents. The following tools are
proposed:

a) modular multipurpose commercial premises. At the stage of
developing the concept of commercial infrastructure with regard to
the company projects, the optimal ratio between the area of
residential real estate and commercial premises is identified.
Commercial premises have the area of 25 to 500 sg. m. with
account taken of their divisibility into several parts, depending on
the rental market conditions. The exceptions are the lessees
engaged in specific types of activities (medical services, services
in the field of public catering or services requiring the use of
specialized equipment). In this case, the premises shall be
designed individually for each lessee, taking into account the
requirements of the regulatory documentation that applies to a
particular type of activity;

b) polling future local residents about the lessees of commercial
premises. The questionnaire shall be available on the developer's
official website. It lists the main categories of services provided to
residents. Based on the poll results, the top executive of the
management company makes decisions about the types of
businesses that will be competitive in the area. This action allows to
regulate the level of competition in the community, thereby
improving the quality of services provided by the lessees;

c) centralized outsourcing services provided to lessees. In
order to increase the efficiency of the lessees' activities, the
management company offers accounting, legal, cleaning, and
centralized supply services, since its own in-house organizational,
financial, and human resources are free. The composition, structure
and scale of services allow to adjust the pricing policy, which
makes outsourcing more attractive for both lessees and owners of
real estate. Outsourcing makes it possible not only to control the
activities of most companies, but also to respond more quickly to
their problems;

d) benefits at the initial stage of development. Lessees are
provided with such benefits as “construction holidays”, which mean
a rent exemption for the period of repair, preparation of premises
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and equipment before the launch of the main activities of the
company; reduction of the rent rate until the residential area is fully
inhabited and the company reaches its planned revenues; rent
discounts are provided (1st year — 50 %, 2nd year — 33 %, 3rd
year — 16 %) during the first three years as of the date of the rental
contract execution; individual rental rates are regulated depending
on the type of activity, the competition in the residential area, and
the importance of services for future residents;

e) information support, provided to lessees, and effective
marketing methods. All lessees enjoy free information support in
social networks, including basic information about the products,
services, discounts; information about local residents is available
there in order to make, promote and deliver a product or a service
to residents, as well as to manage their relationships as of the
launch of their activities. In addition, lessees participate in local
events and holidays with the support from the management
company;

e) effective coordination of interaction between lessees. More
effective cooperation between the lessees will allow to make value-
added chains in a residential area, eliminate the duplication of
functions, boost business activities and obtain a synergistic effect
triggered by interaction between local business entities. The
management company uses state-of-the-artinformationtechnologies
to arrange interaction through mobile applications;

f) control mechanisms for the maintenance, repair and operation
of premises. Once a week the management company monitors the
condition of the principal structural elements, engineering systems
and, if necessary, promptly eliminates any defects. In addition, the
consumption of all resources is monitored and adjusted in order to
meet energy efficiency requirements. Interaction with power
suppliers is carried out by the management company.

7. Formation of the controlling system.

An integrated management system controls the day-to-day
activities of the holding company: it identifies weaknesses, coordinates
interaction between the management systems and controls their
effectiveness, adjusts the operation of companies in accordance with
the pre-set goals and tasks. The basic terms of interaction with the
lessees are specified in the rental contract; the minimum lease term is
seven years. The main principles of controlling activities are:

a) the monthly monitoring of payments. The management
company monitors the financial condition of the lessees. If debts
are accumulated, the management holds negotiations and offers
solutions to the problems that have arisen in order to prevent any
debts exceeding three months. Utility payments are made by the
management company with subsequent reimbursement of these
amounts by the lessees to ensure the continuity of the lessees'
activities;

b) the system of mandatory security payments. At the moment
of the rental contract execution, a lessee makes a payment in the
amount of two full monthly rental rates, excluding benefits. In case
of early contract termination at the initiative of either party and the
absence of debts, the security payment is to be refunded to the
lessees in full;

c) uniform design (recognizability of the architectural style). The
management company has uniform requirements that apply to
outdoor signs placed on the facades of buildings (design code) to
avoid the appearance of “visual garbage”, and develops service
provision standards. Thus, both indoor and outdoor cleaning
operations are monitored. Lessees are involved in the creation of
landscaping objects, outdoor amenities, and pieces of art;

d) the analysis of the quality of services provided by the lessees.
The management company offers lessees a customer feedback

service titled QRmap. A QR code is automatically generated for
each company; when scanning it, a user accesses the company's
webpage to send a review. The moderated review is uploaded to
the personal account of the owner (or a representative of the
company). If this feedback form is available, a review can hardly be
sent by a person who has not actually used a service or a product,
since it can only be sent from the company premises. By default, all
reviews and ratings are visible only by the owner (or the authorized
representative); if necessary, they can be open to public. The
mission of the QR code feedback service is to improve the quality
of services provided by the lessees and accelerate their responding
to any problems.

Hence, the analysis of the regularities in the management of a
group of real estate items shows that the presence of a development
company in the management process, aimed at the unlocking of
the emergence potential and the formation of a high-quality living
environment, will make its development sustainable and increase
the overall capitalization of both residential and commercial items
of real estate.
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npaKTI/IKa ynpaeJieHns HeagBN>XXUMOCTbIO
KakK UHBECTULMUOHHbIM aKTUBOM'

B pamkax X MexayHapofHou Hay4YHO-MPaKTUYeCKoM KOHbepeH-
unn «OpraHmsaums CTpouTeNnbcTBa U OEBENIONMEHT HEABUXU-
MoCTW», npoluedwen B r. MockBe Ha nnowjagke HaumoHanb-
HOro uccnepgoBartenbCkoro MOCKOBCKOrO rocyfapCTBEHHOrO
cTpoutensHoro yHmsepcuteta (HNY MICY), ob6eyxpancs wu-
POKWIA CMeKTp NMpobfieM cTpaTernyeckon hoKyCUPOBKN pasBu-
TUA HeABMXMMOCTU Ha COBpPEeMeHHOM 3Tane. MeTO,El,OﬂOrVI“Ie—
CKMe OCHOBbI MPOCTPaHCTBEHHO-TEPPUTOPUAsIbHOro pPasBUTUA
rOpOAOB M3MEHWUIN HE TONBKO Lienv 1 TpeboBaHWsA X NpakTuye-
CKOW peanu3aummn, HO U UHCTPYMEHTapuii ynpasneHus. BosHu-
KNV 1 Ha4anu pa3BMBaTbCA Ha NPaKTMKe HOBblE aCneKThl ynpas-
NEeHVs1 HEeABWXMMOCTbIO KaK WHBECTULIMOHHBIM akTMBOM. OTO
noTpeboBano pas3paboTkM psiga MONOXKEHUA U PeKOMeHZaLunn
YHaCTHUKOB KOH(epeHumMn. OfHOM M3 HauMeHee OCBELLEHHbIX
B Hay4HOW nuTepaTtype npo6nemM, N0 MHEHWUKO y4aCTHUKOB KOH-
hepeHumMn, cTana npodaema ynpasneHus HeABMXUMOCTbIO Kak
BCe 6onee NonynsipHbIM MHBECTULIMOHHLIM aKkTUBOM. [pu aTOM
NPeasIoXKeHHbI aBTOpaMu NOAXon 06beANHWUIT UHCTPYMEHTapui
yrnpasneHus NPo6NeMHON 1 HOpMasibHO (PYHKLMOHMPYIOLLIEN He-
OBWXMMOCTbIO, @ TaKXe KOMMNEKCHOW HeOABMXUMOCTbIO, fOKa-
NIM30BAHHON B OTAEJIbHbIX 3N1EMEHTaxX rOpPOACKOM MNaHMpPOBOY-
HOW CTPYKTYpbl. YrpasneHne MHOXEeCTBOM OOBLEKTOB Tpebyer
MCMOMb30BaHNA PasfMyHbIX NMOAXOHOB K CTpaTernyeckon ¢o-
KYCUPOBKE OeATENIbHOCTN AEeBENOonepcknx KoMnaHum (3acTpon-
LLIMKOB). VX nccneposaHne ocyLLECTBAANOCh aBTOPaMu Ha npu-
Mepe rpynnbl cTpouTenbHbiXx komnanuii (FCK) «Kpacctpon»,
VMeIOLLIEeV NPaKTUYECKUI ONbIT NOMCKA He TONTbKO CTPOUTENBCT-
Ba, HO M 3KCMnyaTaumm o6beKToB HeABMKMMOCTU. OCMbICeHne
NMPaKTMYeCKOro onbiTa KOMMNaHn1 NO3BOMMIIO aBTOpam cucTema-
TM3MpOBaTb MPUHLMMNbLI 3DEKTUBHOrO ynpasneHus, obbean-
HUBLLME COBpPEeMeHHble MeTobl MPOeKTUpoBaHUA yHUBepCcalb-
HbIX MOZYNen KOMMEPYECKNX MOMELLEHWUIA, HOBbIE BO3MOXHOCTY
NH(OPMaLMOHHO-KOMMYHUKALMOHHBIX TEXHOMOMMA U MEeTodoB
CTUMYNMPOBAHNA N KOOPAMHALMM YHaCTHMKOB B rpaHuuax oc-
HOBHbIX 3/IEMEHTOB FOPOACKOW NIaHNPOBOYHOM CTPYKTYPbI 1 ro-
poaa B Lenom.

KnroyeBble crioBa: yrnpaB/ieHNe HEABUXUMOCTbIO, UHBECTULU-
OHHbIVi aKTUB, WHBECTULIMOHHAS [MPUB/IEKATEIbHOCTb, AEBEsIO-
repckme KoMaHum, OCHOBHbIE 371EMEHTbI MIaHUPOBOYHOM CTPYK-
TYPbI, MPUHLMIEI 3GHGDEKTUBHOIO YNPaBIIEHNS], OpraHN3aLUMoHHast
CTPYKTypa ynpasieHus
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