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Is the CEE 
mega market 

dead or just a bit 
tired?
Roth: In recent 
years, the CEE 
real estate mar-
ket grew very 
rapidly and was 
characterised by 
massive invest-

ment volumes. Investor pres-
sure and the huge investment 
volume led to rising prices and 
decreasing rates of return. 
However, the development of 
prices and rates of return out-
stripped economic develop-
ment and the alignment of 
CEE market risks with those 
applying in Western Europe. 
Unless the world economy col-
lapses totally, the real estate 
markets of the CEE/SEE coun-
tries will recover due to the still 
extant growth potential of 
their economies.
How long will the devalua-
tion trend continue?
Roth: No reputable expert in 
the field will be able to specify a 
precise date. However, real es-
tate values will have reached the 
end of the downward curve as 
soon as income is considered 
sustainable and corresponding 
rates of return are deemed to 
reflect the risk involved. Obvi-
ously, this depends on the over-
all economic development of 
the country in question and its 
real estate market, e.g. offices or 
residential buildings.
Talking about pressure: what 
can real estate valuers do if, 
during a phase of investment 
pressure, there are many po-

tential buyers offering over-
the-top prices? Aren’t valuers 
powerless in such cases be-
cause the date-of-valuation 
problem is involved?
Roth: Real estate valuation is a 
market simulation; it’s the mar-
ket that defines prices, and the 
value of a property equals the 
price that can be normally ob-
tained for it as per the valuation 
date under conditions of fair 
business dealings. Thus all val-
uers can do is determine the 
reasonable market value of a 
property as per a given valua-
tion date. 

However, in establishing the 
market value, professional val-
uers may certainly also reflect 
investor pressure. If the market 
value as per the valuation date 
is unusually high due to mas-
sive investor pressure, this 
pressure cannot be expressed 
in a valuation based on sus-
tainable investment income 
and risk-adequate interest 
rates. In my opinion, the 
 establishment of market value 
based on investment income 
value should reflect market 
conditions by introducing a 
“market allowance due to in-
vestor pressure”. As a result, 
the valuation would reflect the 
“sustainable investment in-
come value” as an intermediate 
value and give a clearcut idea 
of the “market value as per the 
valuation date”.
Although there was no short-
age of respected, highly quali-
fied and reputable valuers, 
very basic valuations without 
any pretensions to quality 
were commissioned in CEE 

countries (and not only 
there). Why?
Roth: Unfortunately, valuations 
were and still are very often 
commissioned for paying as lit-
tle as possible and not for ob-
taining the highest quality. I re-
ally don’t understand why cli-
ents want to cut corners with 
valuers’ fees, which in any case 
account only for fractions of 
one percent of the market val-
ue, while accepting the risk of 
ending up with differences in 
value amounting to millions of 
Euro. Professional valuers strive 
for maximum quality and reli-
ability as essential characteris-
tics. 

We at Immobilien Rating 
GmbH attach the highest im-
portance to excellent training; 
every year, two or three of our 
valuers and experts take cours-
es at the Center of Valuation 
and Certification and have 
themselves certified for market 
value rating with ImmoZert 
GmbH. There exists an ade-
quate roster of basic and ad-
vanced training facilities in 
Austria. For example, the uni-
versity master programme “In-
ternational Real Estate Valua-
tion”, which was developed in 
co-operation with the Center 
for Valuation and Certification, 
will be launched at Danube 
University Krems in autumn 
2009. I can only advise clients 
wishing to commission a valua-
tion to prioritise quality and re-
liability above everything else, 
since the responsibility valuers 
carry is high and the damage 
caused by flawed valuations can 
be massive n

Bewertungen sind 
eine Simulation

Valuations are a 
Market Simulation

Transparenz und Nachvollziehbarkeit sollten bei 
der Bewertung selbstverständlich sein, mahnt der 
Geschäftsführer der Immobilien Rating GmbH (IRG), 
Martin Roth im Interview. 

Transparency and clarity of argumentation should be 
a matter of course for all valuations, as Martin Roth, 
managing director of Immobilien Rating GmbH (IRG), 
urges in this interview.

Ist der Megamarkt CEE tot 
oder nur müde geworden?

Roth: Der Immobilienmarkt in 
CEE ist in den letzten Jahren 
sehr schnell gewachsen und war 
von einem sehr hohen Investi-
tionsvolumen geprägt. Der In-
vestorendruck und das große 
Veranlagungsvolumen haben 
zu einem Steigen der Preise und 
zu einem Fallen der Renditen 
geführt. Diese Entwicklung der 
Preise und Renditen verlief aber 
schneller als die wirtschaftliche 
Entwicklung und die Anglei-
chung des Marktrisikos an je-
nes in Westeuropa. Wenn die 
Weltwirtschaft nicht total zu-
sammenbricht, wird aufgrund 
des noch immer vorhandenen 
wirtschaftlichen Wachstums-
potenzials des Immobilien-
marktes in den CEE/SEE-Län-
dern wieder anspringen. 
Wie lange werden die Abwer-
tungen noch andauern?
Roth: Eine präzise Datumsan-
gabe zu dieser Frage wird seriös 
niemand machen können. Die 
Immobilienwerte werden aber 
den Boden erreicht haben, 
wenn die Erträge als nachhaltig 
und die dazugehörenden Ren-
diten als dem Risiko angemes-
sen eingeschätzt werden. Dies 
ist naturgemäß direkt von der 
gesamtwirtschaftlichen Ent-
wicklung des jeweiligen Landes 
und des jeweiligen Immobili-
enmarktes, wie z. B. Handel 
oder Wohnen, abhängig.
Stichwort Druck: Was kann 
denn ein Bewerter tun, wenn 
in einer Phase des Veranla-
gungsdrucks viele Interessen-
ten einfach irre Kaufangebote 
machen? Da sind ihm doch 

die Hände gebunden, das ist 
eher die Problematik der 
Stichtagsbewertung?
Roth: Immobilienbewertung ist 
die Simulation des Marktes, der 
Markt macht den Preis und der 
Wert ist der Preis, der im redli-
chen Geschäftsverkehr für die 
Immobilie üblicherweise zum 
Stichtag erzielt werden kann. 
Somit können Bewerter nur 
versuchen, den Wert zum Stich-
tag zu ermitteln, der am Markt 
erzielbar erscheint. In der Ab-
leitung des Verkehrswertes kön-
nen professionelle Bewerter 
aber sehr wohl den Investoren-
druck darstellen. Wenn der Ver-
kehrswert (= Marktwert) durch 
hohen Investorendruck zu die-
sem Stichtag ungewöhnlich 
hoch ist, kann dieser in einer 
Bewertung mit nachhaltigen 
Erträgen und risikoadäquaten 
Zinssätzen nicht dargestellt 
werden. Dann wäre meiner 
Meinung nach eine Marktan-
passung in der Marktwertablei-
tung aus dem Ertragswert mit-
tels „Marktzuschlag aufgrund 
des Investorendruckes“ anzu-
setzen. Dadurch wären im Gut-
achten der „nachhaltige Er-
tragswert“ als Zwischenwert 
und der „stichtagsbezogene 
Verkehrswert“ transparent dar-
gestellt.
Obwohl es bereits genügend 
ordentliche, seriöse und hoch-
qualifizierte Bewerter gab, 
wurden in CEE – aber nicht 
nur dort – auch ganz simple 
Gutachten ohne Qualitätsan-
spruch in Auftrag gegeben. 
Warum? 
Roth: Gutachten wurden und 
werden leider noch immer sehr 

oft zum günstigs-
ten Honorar und 
nicht zum höchs-
ten Qualitätsan-
spruch in Auftrag 
gegeben. Es ist 
mir unverständ-
lich, dass bei Ho-
noraren, die sich 
lediglich in Pro-
millesätzen des 
Marktwertes bewegen, gespart 
wird und dadurch oftmals 
Wertdifferenzen in Millionen-
höhe riskiert werden. Im pro-
fessionellen Bewertungswesen 
sind die höchste Qualität und 
Seriosität die wesentlichen Gü-
temerkmale.

In der Immobilien Rating 
GmbH legen wir sehr viel Wert 
auf eine bestmögliche Ausbil-
dung, jedes Jahr absolvieren 
zwei bis drei unserer Bewerter 
und Gutachterinnnen die Lie-
genschaftsBewertungsAkade-
mie und legen die Personenzer-
tifizierung für Verkehrswerter-
mittlung bei der ImmoZert 
GmbH ab. Aus- und Fortbil-
dungsmöglichkeiten gibt es in 
Österreich bereits genügend. 
Ab Herbst 2009 startet z. B. an 
der Donau Universität Krems 
ein universitärer Masterlehr-
gang „International Real Estate 
Valuation“, der in Kooperation 
mit der Liegenschafts Bewer-
tungs Akademie entwickelt 
wurde. Ich kann den Auftragge-
bern von Bewertungen nur ra-
ten, auf höchste Qualität und 
Seriosität zu achten, denn die 
Verantwortung der Gutachte-
rInnen und der Schaden durch 
unrichtige Gutachten kann sehr 
hoch werden.  n

Calculate your Life 
Cycle Costs!

Communications – 
Key to Solutions 

New study programme: 
“Future Building 
Solutions”

The immovement company 
recently developed a soft-

ware tool for making estimates 
about sustainable cost minimis-
ation. This tool is designed to 
support key players in the con-
struction industry. Smoothly 
and quickly, it provides them 
with some basic information, 
thus enabling them to make de-
cisions for the short and medi-
um term, to make rough estima-
tions about follow-up costs and 
to evaluate certain scenarios. 

Offering all the service ele-
ments set forth in Austrian 
standard DIN 276 and GEFMA 
200, a benchmark issued by the 
German Facility Management 
Association, there are hardly 
any limits to what the new fore-
cast tool can do. Here are some 
examples: 
•   Comparison  of  systems  used 

in building-engineering and 
domestic service facilities in 

order to estimate investment, 
maintenance and servicing 
costs,

•   Comparison  of  different  sce-
narios relevant for the realisa-
tion of construction projects 
in order to be able to prepare a 
long-term remedy and strate-
gy paper,

•   Comparison of different pos-
sible work flows and the cor-
responding follow-up costs 
incurred for the company, e.g. 
for waste disposal, mainte-
nance, cleaning, etc.
Readers of Immobilien Maga-

zin are invited to propose their 
own topics or tasks which will 
then be evaluated together with 
immovement and presented at 
an information event on 24 
June 2009. If you would like to 
send us your contribution, 
please e-mail us at office@im-
movement.at by 5 June 2009, at 
the latest.  n

When building projects are 
handled via the approp-

riate software, communication 
between all those involved in 
the project is significantly en-
hanced. Moreover, the exchange 
of information is improved and 
external project partners can be 
made a part of the work flows. 
Frictional losses frequently en-
countered when handling a 
project thus become a thing of 
the past. The right software 
enables you to document each 
type of communications for 
specific projects and archive it 
at the same time.

“Looop|Construction“, for 
example, offers consistent file 
management (including clear-
ing cycles, if required), sup-
porting each file with a docu-
ment and/or plan history.  
Thus, expert reviewers or tem-
porary project partners can be 
provided with up-to-date in-

formation on the filing of plans 
24-7. Plotting and multiple dis-
tribution are no longer re-
quired, while the most recent 
data are always available at the 
click of a button. Moreover, the 
system is easy to use for every-
one – all it takes is a few mouse-
clicks.  

The Looop software hotbed 
which is based in Gleisdorf, 
Styria, has also come up with a 
solution suitable for use in the 
company. The “maintenance“ 
module supports users when it 
comes to the maintenance and 
management of buildings. In 
this context, it can be used for 
various tasks, such as building 
information service, the re-
cording of meters including 
reporting on the management 
cockpit all the way to the ad-
ministration and assignment 
of all test activities.  

 www.looop.at

Donau Universität Krems 
(Danube University 

Krems) has come up with two 
new study programmes rele-
vant for the real estate busi-
ness. In cooperation with Lie-
genschafts Bewertungs Akade-
mie GmbH (Center of Valua-
tion and Certification), the 
Department for Building and 
Environment at Donau Uni-
versität Krems offers compre-
hensive university education 
in the field of real estate 
 entitled “International Real 
Estate Valuation, MSc”. Cours-
es will start on 12 October 
2009.

The “Future Building Solu-
tions” programme will start as 
early as 21 September 2009. 
Using English as language of 
instruction, the target group 
of this study programme are 

employees of global compa-
nies wanting to add to their 
skills in the fields of solar ar-
chitecture and climate engi-
neering. “Future Building So-
lutions” is designed to provide 
students with in-depth know-
how in the field of sustainable 
and ecologically-minded plan-
ning of building. This course 
of study is a Master of Science 
(MSc) program, and the sub-
jects taught range from “Cli-
mate and Comfort” and 
“Building Physics” all the way 
to “Sustainable Urbanism”. 

In addition to this con-
tinuing-education program, 
Donau Universität Krems 
 offers study programs focus-
ing on „Facility Management“ 
and „Rehabilitation and Revi-
talisation”. 

 www.donau-uni.ac.at
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