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Logistics in Ukraine is rather new, therefore, the sector is characterized by a shortage of
everything, ranging from qualified specialists to professional warehouse premises, despite
the fact that the country is characterized by the rapid development of trade in various
goods, for which warehousing is an obligatory stage. Today, the Ukrainian warehouse
market, according to consultants and developers, is one of the most promising areas of
development. Demand for high-quality warehouse and logistics facilities significantly exceeds
supply on the market. The article deals with the current state of warehouse real estate in
Ukraine. The main features of the warehouse complex development are revealed. The
main logistics operators were analyzed and key lease deals were identified in the first half
of 2017. The article highlights the key warehouse facilities planned for commissioning in
the territory of Ukraine in 2017—2018 years. Considering the demand for storage facilities,
2018 promises to be an active year for the warechouse real estate market. Despite the fact
that several extension deals were completed in the first half of the year, there is a significant
volume of dissatisfied market demand that is likely to be realized by the end of 2018.
Given the low volume of new offer expected by the end of the year, new areas will soon be
absorbed by the market against the backdrop of existing deferred demand of tenants and a
shortage of new speculative supply in the market. The obtained results can be used in
choosing a strategy for the development of warchouse infrastructure in the regions of
Ukraine, which will increase the efficiency of the operation of the objects of logistics

infrastructure.
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Formulation of the problem

Movement of material flows in the logistics
chain is impossible without concentration in certain
places of the necessary stocks, for storage of which
designated warehouses are assigned. Problems
associated with the implementation of the logistic
function of storage, have a significant impact on the
streamlining of the flow of material flows in the
logistics chain and the magnitude of the total logistics
Costs.

Analysis of recent researches and publications

The urgency of the problem of the development
of logistics real estate in Ukraine is that today the
warehouse real estate in our country is one of the
weak links. The problem of the development of
warehouse real estate was considered by such
domestic authors as: O. Shkodin, R. Spivak, I.
Smirnov, N. Chukhrai, O. Pavlova, 1. Tashbayev
and others. Also, consideration of the problem of
the operation of logistics services has been taking
place in foreign publications for a long time. The
following foreign authors are paying attention to this
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problem: D. Bauersox, M. Bernon, M. Christopher,
R. Cooper, D. Waters, A. Harrison and others.
Logistics is one of the most promising sectors of
domestic real estate.

The purpose of the article is to analyze the
warechouse real estate market and prospects for its
development in Ukraine.

The effective economic situation and the
development of enterprises and Ukraine as a whole
depends on the development of logistics
infrastructure, which facilitates the optimization and
integration of business processes in order to reduce
costs, while promoting the material flow to the final
consumer and increasing the investment
attractiveness of both individual regions and the
national economy altogether.

The prospects for the real estate sector are due
to the following features: the geographical location
of Ukraine; high rates of business and trade
development; shortage of quality space in the
warehouse real estate market; plans for the release
of warehousing operators on the Ukrainian market;
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in comparison with the West, a small payback time
of warehouses (up to seven years). In Europe, the
payback period of such a format of objects is 20—25
years; low cost of construction of warehouse real
estate in comparison with other real estate objects;
high profitability of warehouse real estate — up to
18—20% per year [1].

According to a study by the professors of the
European Center for Research and Information
Systems in developing countries, the improvement
of the quality of the transport and logistics system
by 10% leads to an increase in exports by 2% and an
increase in imports by 3% [2].

Unfortunately, at present, Ukraine is not one
of the leaders in the development of transport and
logistics services. The world ranking is based on the
value of the Logistics Performance Index (LPI),
which was determined by the World Bank
methodology for 160 countries. In 2016, Ukraine
dropped from 61 to 80 positions [3]. This is due to
the fact that other countries are developing their
logistics systems at a faster pace than Ukraine. The
main reasons for the rating downgrade were the lack
of efficiency on the part of the representatives of
such services as warchousing and distribution of
goods, management logistics (inventory management,
integrated swimming, optimization of logistics
business and processes), which was reflected in the
structure of the Ukrainian market of logistics services.
While in the EU and the USA, the share of freight
and freight forwarding services accounted for 69.0%
of the market, warehousing and distribution — 19.0%
and management logistics — 12.0%, respectively,
91.3, 8.0 and 0.7%. An exception to the general rule
is Kyiv, where 42% of the Ukrainian market of
logistics services is concentrated, Odessa, which
accounts for 35% of the market, as well as Kharkiv,
Dnipro, and Lviv (by 6%). The share of other
Ukrainian regions accounts for 11% of this market
[2].

Describing the state of the market of logistics
real estate in Ukraine, should begin with the role of
warehouse complex. Warehouse complex plays an
important role in the work of the modern distribution
network. The efficiency of work and the developed
infrastructure of the warehouse complex directly
affect the successful sales policy of the enterprise,
its competitiveness. Recently, players in the market
of logistics real estate have become more professional
and more serious approach to the design and
construction of this type of construction. Logistic
real estate is one of the most promising sectors of
domestic real estate, and this is due to the following
features:

— geographical position of Ukraine;

— high rates of business and trade development,
growing business activity, a state of shortage of quality
space in the warehouse real estate market;
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— plans for the release of warehousing operators
on the Ukrainian market;

— a small, compared with the West, the payback
period of warehouse facilities (up to seven years). In
Europe, the payback period of such a format of
objects is 20 — 25 years;

— Low cost of construction of warehouse real
estate in comparison with other real estate objects;

— high profitability of warehouse real estate —
up to 18—20% per year.

In general, the development of the logistics
market in Ukraine has its own distinctive features,
which are due to the influence of many factors. The
warehouse real estate market today is divided directly
into the warehouse and complex of logistics services.
Gradually, traditional warehouses lose their relevance.
The list of services provided by logistics centers is
constantly increasing, and with competition the
quality of them increases accordingly. Entrepreneurs
are striving for multiformity, preferring a warehouse
complex, which includes production, warehouses,
as well as office space and parking for cars.

The improvement of macroeconomic indicators
in Ukraine throughout 2016 has somewhat improved
the situation on the warehouse real estate market.
Nevertheless, the situation in this sector remains
rather complicated and improvement is expected only
in the medium and long term.

The market of warehouse real estate in Ukraine
is characterized by:

— the ongoing trend of the lack of a new
proposal and postponement of a later period of
commissioning of warehouses. This is primarily due
to low rental rates for such objects in the last 3 years.
In addition, the vacancy is 10—15% depending on
the region, therefore tenants have what to choose;

— some recovery of demand, after the collapse
of 2014—2015. According to CBRE, the volume of
gross absorption in Kiev and the region reached
110,000 sq.m., up 35% from the previous year;

— reduction of the average market vacancy by
12%, we remind you that by the end of 2015 this
figure was 15%. Positive changes in the retail sector
and some resumption of production rates, as well as
the lack of a new proposal, have been the main
factors influencing the reduction of vacancy;

— a slight decrease in rental rates at the end of
the year. Experts attribute this situation to some
weakening of the hryvnia exchange rate at the end
of 2016. So rental rates for class A warehouses fell
by 9%, from $ 4.6 per sq.m. to 4.1 dollars. [4]

According to CBRE Ukraine, in the first half
of 2017 there was a marked increase in demand in
the market. The largest arca was leased by large
retailers and logistic operators: their share in the
structure of gross gross acquisitions reached 57% and
31%, respectively. Thus, in the first half of the year,
the total volume of lease and purchase of warehouses
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increased by 46% year after year and amounted to
about 70,000 sq. m. Almost half of this volume was
provided by the network of ATB of the Kopylov
Logistic Park logistics complex with an area of
131,000 square meters. m.

But the volume of leased space year by year
decreased by 16.7% and amounted to 40 000 sq. m.
According to analysts CBRE Ukraine, the decline is
due to the redistribution of demand between the
speculative offer and objects for their own use, with
the simultaneous increase in the shortage of large
lots of warehouses, as well as the limited volume of
new premises.

Growth in demand from retailers was observed
mainly in facilities under the control of logistics
operators. Thus, the largest deal in the segment of
logistics warehouses of operators was the lease of
Metro Cash & Carry 14 000 square meters. m in the
complex FM Logistic [5]

On the other hand, it is expected that lease
activity will increase significantly during the second
half of the year. If last year gross take-up mainly
consisted of crossings, during the first six months of
2017 several agreements were concluded on
expansion. Among the largest lease deals in the first
half: expansion of the national logistics operator New
Mail, which leased 8,600 square meters. m in the
complex Omega 1. [4]

In the first half of 2017, only small (less than
5,000 sq. M.) And medium (5,001—10,000 sq. M)

were completed, with the largest share accounting
for transactions up to 5,000 sq. M. m: about 82%.
Need for more than 10,000 square meters. m was
satisfied by the acquisition of facilities or expansion
in the warehouses of logistics operators.

In the first half of the year, small warehouses
appeared on the market. The new offer contains 4
100 square meters. m in the 3rd turn of SAN factory
and 4 100 square meters. m in the warehouse complex
«Happy 2». However, despite the appearance of 8,200
square meters. m new areas, the total supply in the
market decreased by 2.1% to 1.25 million square.
m. Since the commissioning of the 3rd turn of
Unilogic Park (22,000 sq. m.) was postponed to the
next year, the volume of warehouse space planned
for the second half of 2017 is only 1,100 sq. m. m in
the next line of warehouse complex SAN factory.
Thus, it is expected that the volume of the new
speculative proposal in 2017 will be approximately
9,300 square. m. [5]

At the same time, a limited number of facilities
under construction and increased demand from key
tenants have encouraged developers to build
warehouses for their own use. It is expected that
about 34,000 square meters. m of storage space for
own use will be put into operation by the end of
2017. New warchouses will be represented by the
6th Section (7,000 sq. M.) Of the 3rd stage of the
FM Logistic complex and the Terminal Novaya
Poshta warehouse complex (20,000 sq. M) [5].

Table 1
Key lease agreements in the first half of 2017
Tenant Activities Owner Track Area, sq. M | Type
DSV Logistic operators San factory III Kyev 4100 Rent
Argo Wholesale and retail trade | MLP Chaika Zhytomyr (M-06, E-40) 1500 Rent
Business Group | Logistic operators UKR DC Odessa ( M-05, E-95 1448 Rent
Business Group | Logistic operators RLC Chernigov (M-01, E-95) 4300 Rent
Rhenus Logistic operators West Gate Logistic Kuromup (M-06, E-40) 4500 Rent
Malbi Production ICT Vyshneve 6000 Rent
«Hoga ITomrray | Logistic operators Omega 2 Chernigov (M-01, E-95) 8600 Rent
«ATby» Wholesale and retail trade | Kopylov Logistic park | Zhytomyr (M-06, E-40) 31000  [Selling
Viessman Production Amtel Odessa ( M-05, E-95) 1300 Rent
Table 2
Key storage facilities scheduled for 2017—2018
Name Developer Area, sq. m Satu Date of commissioning
San factory (3 turn) Sky Devolopment 4100 Completed 2017
Happy 2 Local developer 4100 Completed 2017
FM Logistic(Section 5, 3 turn) | FM Logistic 7000 Completed 2017
San factory (4 turn) Sky Devolopment 1100 It is being built 2017
FM Logistic(Section 6, 3rd turn) | FM Logistic 7000 It is being built 2018
New Mail Terminal Mail Terminal 20000 | Itis being built 2018
Amtel (2 turn) Amtel Properties 52000 | Project 2018
Unilogic Park I1I MEPX 22000 | It is being built 2018
Warehouse complex Local developer 3500 Project 2018
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The level of vacancy continued to decline
during the first half-year and amounted to 9.5% at
the end of June, which is 2.5 cents. n less than at
the end of 2016. The main preconditions for reducing
the vacancy was the increase in demand from lessees,
the limited volume of new construction and the
reduction of speculative supply in the market.

Conclusion

Given the extremely low volume of the new
offer, new areas will be quickly absorbed by the
market. It is expected that the average market vacancy
will continue to decline by the end of 2018, and the
declared rental rates will gradually begin to increase.
In general, the market demonstrates the necessary
positive dynamics. However, further changes in rental
rates and capital costs of facilities will depend on
the distribution of demand between supply of
warehouse space, leasing and facilities being built
for own use, as well as overall economic and financial
stability in the country.
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AHAJII3 PUHKY QKHAI[CLKOT HEPYXOMOCTI TA
TMEPCIEKTUBU YOTO PO3BUTKY B YKPAIHI

Kyukoea O.B., Karagpam FO.M.

Jlocicmuka 6 Ykpaini € 00604i HOBUM HANPIMOM, MOMY ONs
eanysi xapakmepHuil degiyum 6cb020 — NOHUHANHU 8i0 Keani-hiko-
BaHUX cheyianicmie i 3aKiHUYO4U NPOGeCIUHUMU CKAQOCOKUMU NPU-
MIWEHHAMU, He36a)Ccar4u HA me, W0 Kpaina Xapakmepuszyemocs
OYPXAUBUM PO3GUMKOM MOP2IGAl PI3HUMU Moeapamu, 01s AKOi cKaa-
dysanns — 0606’ askoeull eman. Cb0200HI YKPAiHCOKUU PUHOK
CKAAO0CbKOi HepyXomocmi, 3a OUIHIOBAHHIAM KOHCYAbMAaHmie i dese-
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aonepie, € 00HUM i3 HAUNEPCNeKMUBHIUX HANPSIMI6 DPO36UMK).
Tlonum Ha skicHi ckAaOCbKi ma A02icMuYHi NPUMIlYeHHS 3HAYHO
nepeguuiye npono3uyit0 Ha purKy. Y cmammi posensadaemocs cy-
YacHUll cmau ckaadcvkoi Hepyxomocmi 6 Ykpaini. Busieneri ocoo-
AUBOCMI PO3GUMKY CKAAOCbK020 Komnaekcy. IIpoananizosano oc-
HOBHUX N0ICMUYHUX ONEpamopie ma GUsEAEHO KAlOY08i yeo0u opeHou
3a nepuie niepivus 2017 poxy. B cmammi euceimaeni kawo4ogi
ckAaoceki 00°ekmu, AKI 3an1aH08aHI 0451 66e0eHHs 6 eKCnayama-
yiro Ha mepumopii Yxpainu 'y 2017—2018 poxu. Pozeasdarouu no-
num Ha ckaadcvki npumingennss, 2018 obiyse 6ymu akmueHum po-
KoM 04 puHKy ckaadcbkoi Hepyxomocmi. Heseaxncarouu na moi
dakm, wo dekinbka y2o0 3 po3uupenns Oyau 3aeepuieHi y nepuomy
nigpiuti, icHye 3HauHui 0bcse He3a006804eH020 NONUMY HA PUHKY,
wo eipoeioHo peanizyemocs 0o kinys 2018 poky. 3 oeas0y Ha Hu3b-
KUl 06csie Ho80i nPono3uyii, o4iKyeaHuil 0o KiHys poKy, HO8I naouli
6y0ymb weuoKo noeaurymi puHKOM Ha mai icHy04020 8i0KkaadeHo-
20 nonumy operoapie ma degpiyumy Ho60i CneKyAIMUeHoi NPono-
3uyii Ha punky. Ompumani pe3yabmamu Moxcyms Oymu UKopu-
cmani npu eubopi cmpameeii po3eumky ckaadcvkoi iHghpacmpyk-
mypu 6 pecionax Yxpainu, uwjo 003601ums niosuuumu eghekmusHicms
dyukyioHyeanns 06 ekmis n02icmuunoi inghpacmpykmypu.

KiniouoBi cioBa: ckiiajchbka HEpPyXOMICTb, JIOTICTMUHA
cucrema, JeBesloIepu, yroaa, OpeHaa.

AHAJIN3 PBIHKA CKJIAICKO¥ HEJIBMXKNUMOCTH U
IIEPCITIEKTUBbBI ETO PASBBUTHA B YKPATHE

Kyukoea O.B., Karagpam FO.M.

Jloeucmuka 6 Yxpaune 0oeonvHo Hoe0e Hanpaenenue, no-
5MOMy 045 Ompacau XapaKkmeper oeuuum 6ce20 — HAYUHAS OM
K8anuuUuupOBanHbIX CREYUANUCIO8 U 3aKAHYUBAS NPOPECCUOHANb-
HbIMU CKAAOCKUMU NOMEUeHUSMU, HECMOMPS. HA MO, YMO CMPaHa
Xapaxmepu3zyemcsi OypHbIM PA36UMUeM MopeoeaU PA3NUYHbIMU MO-
eapamu, 045 KOMOPOU CKAAOUPOBaHUss — 0053ameabHblil dSman.
Ce200Hs1 YKpAUHCKULL PbIHOK CKAAOCKOU HeO8UNCUMOCIU, HO OUYeH-
Kam KOHCYAbMAHMOS U 0e6eaonepos, S6A51emcs 0OHUM U3 CAMbIX
nepchekmueHbixX Hanpaeaenui pazeumus. Cnpoc Ha KayecmeeHHbvie
CKAaOCKUe U A02UCIUYeCKUe NOMEUWEeHUs 3HAYUMENbHO NPesbllia-
em npeonodcenue Ha pviHKe. B cmamve paccmampueaemcs coepe-
MeHHOoe coCmosiHUe CKAaoCKol Hedguxcumocmu 6 Yxpaure. Boise-
JeHbl 0c00eHHOCmU pasgumus ckaadckoeo komnaekca. Ilpoananu-
3UPOBAHBI OCHOBHDBIE N0CUCUYECKUE ONEPamOpbl U GblsIGACHbI KAH-
uegwvle 002060pa aperdbl 3a nepeoe noayeodue 2017 zoda. B cmamve
0C68elyeHbl KAKUeable CKAAOCKUX 006eKmbl, KOMopble 3anAaHupo8a-
Hbl 0151 66004 8 dKCnAyamayuro Ha meppumopuu Yxpaunot ¢ 2017—
2018 200b1. Paccmampuesas cnpoc Ha ckaadckue nomewerus, ¢ 2018
200y obeujaem 6bimb AKMUBHBIM 2000M 0451 PbIHKA CKAAOCKOU He-
dsuncumocmu. Hecmomps na mom ¢pakm, umo Heckoabko coeaox
1o pacuupenuro Gbiau 3a6epuleHbl 8 NepeoM NOAY200UU, CYUecmey-
em 3HauumenvHolli 006eM Heyd061emeoPeHHO20 CNPOCa HA PbiHKe,
docmosepro peaausyemcesi 0o konya 2018 eooa. Yuumvieas nuzkui
00BeM H08020 NPEONONCEHUS, OHCUOAeMblll K KOHYY e00a, HOGble
naowadu 6ydym 6bicmpo noenoweHsl pblHKOM Ha (hoHe cyyecmey-
H0Ue20 OMAONCEHHO20 CHPOCA apeHdamopog U Oeuuuma Hoe02o
CHeKYAsIMUGHOU npedaodcenus Ha puirke. Tloayuennoie pezyrvma-
mblL Moeym Gbimb UCHOAB308AHbI NPU 6bI00Pe CMpameul pa3gumust
CKAQOCKOU uHpacmpykmypul 6 peeuoHax Ykpauwsl, 4mo noseo-
AUmM nogvicUmMyd 3PPeKkmusHocms QYHKUUOHUPOBAHUS 00B6eKMO08
A02UCMUMECKOL UHGPACMPYKMYPbL.

KnouyeBbie cioBa: cKiajckas HCIOABUXHWUMOCTD,
JIOrucTu4ecKasa CUCTeMa, JACBECJIOICPhbI, COIIAll€HUEC, apCHIa.
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