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Abstract. Companies are starting to rent premises, suitable for their business, much more often today.
The size of the renting activity is constantly growing. In practice, successful business is very much de-
pending on the location of the company. On another hand, finding the good option of renting the premises
is not very easy task, because it is important to evaluate different factors, having influence to the final
business results. The scientific and practical problem here — finding the system of factors, having impact
to the choice of renting the premises. This system will be the basis for ranking of all possible renting op-
tions. Taking into consideration the fact, that the case of the rented premises is being reflected by the big
number of factors, related to the premises itself, their geographical location as well as the financial condi-
tions of rent, the system of factors is getting hierarchically structurized form.
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1. Introduction

Business undertakings have been playing certain
functions for quite some time, i.e. to hold and main-
tain non-production, administrative and other, espe-
cially office, premises. The scope of premise rent
for business, particularly of business offices, has
been growing year after year. In search for new of-
fice premises, business undertakings set up subsidi-
aries, extend business to new areas, improve the
quality of office environment, aggregate activities
into one space, and seek to improve their image.

Experience shows that business success greatly
depends on the proper choice of business premises.
On the other hand, it is quite complicated to choose
a proper rent option. Each rent alternative entails a
number of controversial criteria. The times are gone
when the choice of rent was determined by the pure
price criteria; today business undertakings attach a
great value to prestige that often becomes a deter-
minant factor. The level of prestige depends on an
urban quarter, building, its environment, the quality
of office equipment, and a number of other circum-
stances. Financial conditions of rent, of course, play
not the last role. Therefore, a decision regarding
office rent requires a thorough reconciliation and
weighing of the criteria reflecting all the circum-
stances above.

The purpose of this article is to develop a sys-
tem of criteria for the rent of office premises that
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would provide a sufficient basis for the quantifica-
tion of rent options.

The following tasks have been set to achieve
the above purpose:

— Carrying out a review of the office market

in the business centres of the biggest Lithu-
anian cities in 2012-2013;

— Analysing proposals on the criteria for of-
fice premise rent;

— Making a list of office rent criteria;

— Developing a system of hierarchically struc-
tured criteria for office premise rent on the
basis of the above list.

Research methods. The research methods in-
clude a review of scientific literature, statistical
data analysis, expert techniques, and the theory of
systems.

2. A review of the office market in the business
centres of the biggest Lithuanian cities in 2012—
2013.

In 2012, the highest activity in the sector of business
centres was demonstrated by Vilnius where a consid-
erable increase in construction of new business cen-
tres was observed after a several years’ pause. The
new business centres added 21 000 sq. m to the mar-
ket of the capital city. Despite this, premises availa-
ble for rent kept decreasing in Vilnius. The segment
of business centres in Kaunas and Klaipéda has re-
mained little active.
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In 2012, the improving Lithuania’s economic
situation continued to raise incomes of service sec-
tor undertakings in Lithuania. The income growth
stood even at 10.9 percent compared to 2011. The
improving financial standing of business undertak-
ings, in turn, encourages them to expand and move
into better office premises. Despite 6 new business
centres opened in Vilnius in 2012 offering addition-
al 21,000 sq. m of modern office space, premises
available for rent in the market of business centres
continued to decrease.

At the end of 2012, premise vacancies in
modern business centres of Vilnius amounted to
7.2 percent or about 27000 sq. m. It is by
5000 sq. m less y-o-y. Such a situation points to
persistent high demand for modern business cen-
tres in the city of Vilnius.

An analysis by office classes shows that at the
end of 2012 the sector of the most modern business
centres of class A has the least vacancies (6.9 %). In
comparison with the end of 2011 (4.3 %), available
vacancies increased by 3 000 sq. m although supply
of such offices increased by some 11,800 sq. m dur-
ing this period. The sector of class Bl and B2 busi-
ness centres showed a decrease in vacant space in
2012. Despite additional 9200 sq. m of rent area
supplied to the class B1 office segment in 2012, the
overall level of vacancies in this segment dropped
down from 10.2 percent to 9.3 percent y-o-y. As for
class B2 business centres, there was also a decrease
in vacant space from 12.9 percent at the end of
2011 to 9.2 percent at the end of 2012.

The available supply of new modern offices in
the capital slowed down the possible increase in
prices: average rental price for premises in business
centres of class A and Bl remained stable during
2012. Office premises in class A business centres A
can be rented for LTL 40-50 per square metre on
average and in class B business centres — for LTL
3040 per square metre. In 2012, only B2 class busi-
ness centres witnessed somewhat higher price dy-
namics. At the end of 2011, rental price for vacant
offices fluctuated around LTL 22-35 per square me-
tre, as compared to LTL 20-30 per square metre on
average after a year. The decrease in prices was de-
termined by a significant increase in supplies of new
higher-graded business centres (Figure 1).

Unlike modern business centres developed in
previous years, today developers seek to emphasise
social responsibility and innovativeness by imple-
menting modern technologies and innovative eco-
nomic solutions that, as a result, significantly re-
duce operating costs and ensure high-quality
working conditions. So far, there have been no
business centres in Lithuania awarded an interna-
tional certificate of assessment and classification of
environmental impact of buildings. However, new
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business centres of class A are designed so that to
meet international standards for development of
business centres.
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Fig. 1. Occupancy of available office space by classes
in Vilnius in 2012 (source: “Inreal”)

It should be noted that rapid development of
modern business centres in 2012 appears to be
timely for Vilnius. In comparison with Riga,
Tallinn and other capital cities of Eastern Europe,
Vilnius is well behind them both by the total area
of modern offices in the city and by the area per
resident. For example, despite rather similar
vacancy indicators, the total area of modern offices
in Warsaw (3.8 million square metres) is even by
10 times more the area in Vilnius. In the context of
the growing national economy, there will be
inevitable need for new business space because the
current supply of business centres is quite
moderate.

The emergence of new, modern business
centres in Vilnius will continue to promote
tenants’ rotation in this market segment — the most
modern new class A offices will be occupied by
companies from lower-class offices or older class
A offices which, in turn, will be occupied by
companies from class B1 or B2 business centres.
This process was observed in 2012 and should
continue in 2013. The growing segment of
business centres in the capital poses most
challenges to the owners of lower-grade or
ungraded buildings who have to cope with
increasing vacancies and to reduce, in some cases,
rental prices.

The market of Kaunas business centres did
not demonstrate any significant changes in 2012.
For three consecutive years there was not a single
modern business centre opened for rent. However,
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there is a growing demand for such premises in
this city. At the end of 2012, vacant space in
Kaunas business centres represented 5.4 percent or
2.5 thousand square metres of office space
available for rent. In comparison, at the end of
2011 vacant offices in Kaunas business centres
amounted to around 4 000 square metres.

The analysis of vacant space by office classes
suggests that vacancies were very similar in class
B1 and B2 business centres of Kaunas standing at
5.2 percent and 5.6 percent, respectively. The
highest annual shrinkage was observed in the B1-
class segment (3.9%). This is indicative of the
increasing need for higher graded premises in
Kaunas. Vacancies in class B2 offices showed a
slower reduction (1.7%).

Although vacant space in modern business
centres kept shrinking in Kaunas, rental prices
remained stable during the whole year 2012. An
average rental price in the sector of Bl-class
business centres remained to be from LTL 22 to
LTL 35 per square metre and from LTL 18 to LTL
25 for class B2. In 2013, rental prices are forecast
to slightly increase due to improving sector
indicators.

A new modern business centre is to be opened
in Kaunas in the second quarter of 2013 after a three
years’ break. A building covering 17 000 sq. m will
be occupied by Senukai Company. Project develop-
ers have future plans for the second construction
stage to supply some 6 000 sq. m to the market. The
project to be launched this year is expected to acti-
vate the market of Kaunas business centres because it
will make vacant quite a big space formerly occupied
by the staff members of Senukai. In addition, in-
vestments into several renovations are planned in
Kaunas. This is also expected to increase modern
office space in the future (Figure 2).
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Fig.2. Vacancies in modern business centres in Lithua-
nia (source: “Inreal”)
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At the end of 2012, vacant office area in
modern business centres of Klaipéda was 13.8
percent representing around 8.1 thousand square
metres of vacant premises available for rent. In
comparison with 6 800 sq. m of vacant office area
at the end of 2011, there is a slight increase in the
number of vacant modern offices in Klaipéda
business centres. This phenomenon differs from
the situation in other large cities. It can be ex-
plained by the preference of cheaper and more
primitive offices over modern ones in the Klaipéda
office market. That is why companies moved from
modern premises to lower-graded offices in order
to save.

The analysis of vacant space by office classes
suggests that the most modern offices of class A
continue to be least demanded in Klaipéda. At the
end of 2012, vacancies in such offices accounted
for 24%. Occupancy of Bl class offices was nota-
bly higher standing at 10.5%. Offices of B2 class
were the most popular in 2012 (9.4% of vacan-
cies).

Ample vacancies in class A business centres
in 2012 led to a decrease in rental prices as com-
pared to 2011. At the end of 2012, rental price for
class A offices was LTL 30-35 per square metre.
At the same time, an average rental price for prem-
ises in business centres of class Bl and B2 in 2012
remained the same as it is was in 2011 — LTL 22—
30 and LTL 15-20 per square metre respectively.

Like in Kaunas, during a period of three years
there were no new business centres opened in
Klaipéda. The situation will hardly change in the
near future as there is not a single new business
centre being developed in Klaipéda. Such trends
are conditioned by indicators of the business cen-
tre market — ample vacancies and low rental pric-
es — which are unattractive for developers. There-
fore, unlike in other market cities of Lithuania, no
major changes are anticipated in this market seg-
ment in Klaipéda.

Rapid growth in incomes in the retail sector in
2012 was quite strongly influenced by the increas-
ingly recovering national economy and stabilising
economic situation in the European Union after the
debt crisis. Growing consumer optimism and ex-
pectations contributed to an increase in consump-
tion and a decrease in savings. Further growth in
retail trade can be also expected in 2013: mini-
mum monthly wage was increased to LTL 1 000 in
Lithuania with effect from 1 January 2013. This
increase will probably encourage growth of wag-
es/salaries for employees with higher earnings.

The improving situation in the retail trade
market is also reflected in the shopping centres
which attract the biggest flows of visitors and
where demand for premises exceeds supply. This
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is a result of recovering consumption and entry of
well-known foreign trade marks (Aldo, Mohito,
Strellson) into the national market in 2012. The
entry of world-known leader in clothing retail
trade, Hennes & Mauritz, is anticipated in 2013.

The analysis of vacant space and rental prices
in the shopping centres of large cities evidences
the end of downturn. In 2012, vacant space in Vil-
nius shopping centres fell from 3.2 percent to 2.4
percent, amounting to some 9 000 sq. m. In Kau-
nas, vacant space available for rent was even low-
er: the decrease in vacancies was from 0.6 percent
to 0.3 percent (about 500 sq. m of vacancies). The
similar situation is seen in Klaipéda where vacan-
cies decreased from 1 percent to as few as 0.1 per-
cent, representing slightly above 200 sq. m. The
rapidly decreasing availability of vacant space en-
ables the managers of shopping centres to raise
rental prices for new tenants. A similar trend is
also expected to prevail in Lithuanian shopping
centres in 2013.

The improving situation in the segment of
shopping centres encourages developers to look
closer at this market. Development of shopping
centres is planned again in Lithuania after a two-
year break. In 2013, construction of new shopping
centres or reconstruction of the existing ones is
planned in all three largest cities of Lithuania (Ta-
ble 1).

Table 1. Construction of shopping centres anticipated
in Lithuania in 2013 (source: “Inreal”)

End
Start of of
City Name Area construc- con-
tion struc-
tion
Vilnius IKEA | 24.800 | 2012Q3 28;3
oo Domus 2013
Vilnius PRO 11.300 | 2013 Q1 Q4
Vilnius Olinda | 16.000 | 2013 2014
Kaunas ?ﬁ;ga 22.000 | 2013 2014
Kaunas | D21 | 3000 | 2013 2014
nis (II)
. TC 2013
Klaipéda Luizé 6.200 2013 Q1 Q4

Most of new shopping centres are to be
opened in Vilnius. Here retail space should in-
crease by 52 100 sq. m over the next few years. In
Klaipéda, a new shopping centre covering more
than 6 000 sq. m is to be opened by the end of
2013. In Kaunas, development of the existing
shopping centres is planned to supply additional
25 000 sq. m to the retail space market. Such plans
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have been announced by the developers of Mega
and Banginis.

The recovering investment into the segment is
also evidenced by the acquisition of shopping cen-
tre Gedimino 9 in the centre of the capital by the
real estate investment fund East Capital Baltic
Property Fund II at the end of 2012. Although the
price of this transaction has not been published, it
is definitely the biggest real estate transaction in
Vilnius in 2012. Other funds also demonstrated
activity in 2012 in looking for properties generat-
ing stable rent flows. Activities of such funds are
expected to be even more intensive in 2013.

As usual, Lithuanian retail trade networks
implemented active developments in 2012. Last
year, Norfa opened 7 new outlets and reconstruct-
ed 18 ones. Similarly, IKI opened 8 outlets and
reconstructed 15 ones. In this context, a due men-
tion should be also given to Kubas: extending its
usual markets concentrated in Northern Lithuania,
this shopping centre has been taking increasing
efforts to move into the market in Vilnius and
Kaunas.

Analysis of the developments of new retails
trade networks suggests that the development of
major networks becomes slower while smaller net-
works intensify their expansion and development.
This can be explained by noting that major retail
trade networks accomplished most of their devel-
opment projects during the crisis and perfectly used
the circumstances to reinforce their market posi-
tions. In turn, smaller retail trade networks are now
starting stronger development. The development of
shopping networks is forecast to continue in 2013 at
a similar pace as it was in 2012.

An analogous situation remained in 2014:
more active rent processes, growing occupation of
vacant spaces, raising rental prices. Again, the
highest activity was seen in Vilnius, then Kaunas
and Klaipéda.

3. A system of indicators for commercial office
rents

Commercial office rents have been analysed by
different authors from a variety of aspects. Ac-
cording to Dunse and Jones, in addition to lease
terms, office value is dependent upon many other
characteristics associated with the property such as
size, age of construction, quality attributes, etc.
(Dunse, Jones 1998).

French and Wisemann (2003), Nase et al.
(2013), Pagourtri et al. (2003) offer more detailed
factors influencing property rental prices. These in-
clude location, land plot design characteristics, exte-
rior, interior, building area, ergonomic solutions, ori-
entational simplicity. On the other hand, the authors
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point out the importance of bringing all the elements
in line with each other and take into account the role
each of them plays in overall project.

Nase et al. (2013) analysed the influence of
urban design on the value of offices as an item of
immovable property.

Various scholars analysed office rents from
different perspectives (Saari et al. 2006; Warren
2010; Appel-Maulenbrock et al. 2011; Choi et al.
2012). They investigated the influence of office
design and equipment on job satisfaction and per-
formance at work. According to Sacramento et al.
(2013) adequate workplace environment contrib-
utes to higher innovation and creativity levels in
organisations.

The relationship between indoor environmen-
tal quality and rents was emphasised by Bluyssen,
Cox (2012), Ongwandee et al. (2011). Energy ef-
ficiency of building as an important a pect for
rents has been pointed out by Korolija efal
(2013). Design aspects of commercial offices for
rent have been analysed by Gratia, Herde (2003),
Emmerich ef al. (2011); Baum (2004); Byrne ef al.
(2013); Caterino (2011); Dettwiler (2008); Haynes
(2007); Hoctal (2005); Khamkanya et al. (2012);
Leishman, Watkins (2004); Mohd et al. (2012);
Niemi, Lindholm (2010); Sanderson et al. (2006);
Wittchen, Brandt (2002); Ongwandee ef al.
(2011); Raslanas, Lukosiené (2013). Pagourtzi et.
al. (2003); Ferreira et. al. (2012); Olayonwa et. al.
(2012).

Other noteworthy characteristics of premises
for rent include administrator’s flexibility, general
and technical characteristics (Levirad 2008).

An overview of the literary sources above and
other sources about renting of immovable proper-
ties (offices) reveals that analyses cover individual
factors or groups of factors that influence rental
prices. In other words, there is no systematic ap-
proach to commercial office rents. A very few
sources mention that a decisive influence on rents
is conferred not by several criteria, no matter how
important they may be, but rather by a set of such
criteria. It is rarely emphasised that all these crite-
ria have to be matched with each other having re-
gard to their weight in choosing a final rent option.

The overview of literary sources revealed two
major shortcomings inherent in office rent offers.
The first one is the emphasis on exceptional im-
portance of individual factors (primarily, of the
costs of rent) or their group. lL.e., there is a lack of
integral approach to problem solution. Secondly,
the variety of rent criteria is presented in a non-
systematic manner, i.e., they are not structured.
However, it is namely the systematisation of office
rent criteria that plays a key role for taking right
decisions.
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Development of the system of criteria for the
phenomenon at issue (rent of office premises)
starts from making a list of criteria on the basis of
various sources, including scientific and special
literature, information available from implemented
projects, regulatory and guidance documents, re-
ports, contracts, etc. The list is supplemented with
expert survey which contributes to a better as-
sessment of country’s specific conditions.

The list of potential criteria is then abridged
by eliminating uncharacteristic indicators (Fereira
et al. 2012). This can be done in two ways: on the
basis of a dominant opinion or mathematical statis-
tics (Ginevicius, Podviezko 2004). In the first
case, criteria that are the least mentioned in literary
sources, in expert opinions, etc. are eliminated. In
the second case, a histogram is constructed on the
basis of the frequency of occurrence of the criteria
and the appropriate probability distribution is cho-
sen. Then the probability distribution is compared
with the true frequency. Finally, a percentage of
insignificant indicators is chosen to be eliminated
(5, 10, etc.) and the criteria to be excluded from
the list are identified.

Indicators of the system have to be trans-
formed so that the system could be used for quan-
tification. At this stage, not only values of the cri-
teria but also their significance should be
identified by experts. Only a limited number of
criteria (10—12) can be assessed in sufficiently
precise manner (Ginevicius 2009).

In the given case we have 51 criteria. It means
that al the criteria cannot be assessed at the same
time. First they have to be grouped on the basis of
the commonness and affinity of the criteria. In
other words, the system of criteria has to be struc-
tured using one of the two possible system struc-
turing techniques — top-down and bottom-up ap-
proaches (Ginevi¢ius 2009). The top-down
approach is used when it is quite easy to identify
the essential aspects of the problem at issue. The
use of the bottom-up approach is reasonable when
attributes of the analysed issue are not easy to de-
fine, i.e. when criteria characterise various aspects
of the phenomenon.

In our case, the bottom-up approach is appro-
priate, i.e. essential aspects determining the choice
of rent option should be identified on the basis of
the nature of all the criteria of the system. The
analysis suggests that it is reasonable to identify
three aspects, i.e. all the criteria should be divided
into three groups. The first group would include
the criteria reflecting economic aspects of rents,
the second one — the criteria characterising build-
ing (premise) environment, and the third one —
attributable to the very building (premises) for
rent.



T. Ginevicius, V. PetraSkevicius, R. Ginevicius

Aauednaao Bipjing
Jo sBejusaiad g

sasiwsaid
pawal sy} 0}
Anus s|qepojwor

funsss
pue Asjes Buipjing 9

sasjwaid
auy ul BunyBy
leinjeu Jo [9AST L L

Buysiuy
Jousiul jo Ayjenp 0L

swis)sAs
uone|usa pue Bunesy
‘BunyBy jo Aueno g

JuSLIUOJIAUS SSBUISNg
Jo sssusAnasyg /.

fyjeuonauny asiwsld ‘g

821J0 8y} 0} Aem
ey} uo wel oysel] ‘g

slelsweled
asiwaid abueyo
oy Auqissod ‘g

swabeuew
Bulpiing g

ssunjanis
Buussuibus jo |ansT 2

spasau
s,Jueus) o} sasiwaid
Jo Ajuouog v

sBuip|ing jusoelpe
ul suonesiuefio
10 abisaud

pue swepN ‘t

wswdinbs
Buipjing jo ssibsq ‘9

suonn|os [einjoe)yole
Joopul pue JoopINO ‘G

oL
‘salusd spods Jojpue
Buidoys ‘sade|d
Buusies 2ignd

pue Buip|ing sy
usemjaq soueisiqg ‘g

sdo)s yodsuel)
2lqnd pue Buipiing
By} usamiaq aduelsiq ‘g

(szoypne Aq paridwios :901n0S) SIUL AI1JJO 0] BLIAILID PAINJONIS A[[EIIYOIRISNY JO WISAS °¢€ "SI

Buipjing ey jo Ay

ISIN L

ainpe2oid uonenoje pue eoud Aiouoe|3 "L

Buipjing sy
punoie s|aAs| 8SION ‘9

sinpssoud pue aoud BunesHy gL

SUORIPUOD [BUOHIPPE JO BSUSISISXT 6

sBuipjing
jusoelpe u) suonesiueblo
Jo abpsaid pue swep ‘g

JuUSJ JO UOKE|NI|ED JO SPOLISK '8

Jisodsap Jo 52ZIS puE 83us)sISX3 "/

Buipjing
Sy} Jo Jooj) e asooyd
o} Ajnqissod ¢

ainpsdoud
uolensiuwpe
Buipling ¢

wisisAs Ajunaas auy
10 adf} pue saussaid &

uolBal
syt ul [sAs| fisjes p

suonesIuNWwod
1140 @oussaid g

spleod jusLsIaApe

SJUBUS)} SPJeMO)
spnyyje sJ0sse Z

(tousyul
‘lousxs) Buiping
SU} Jo Xoo| dRByIseY ¢

anusd
al} wolj esuelsiq '

Buip|ing

Augenene yr 'z

suonmsul / syueq
pue Buip|ing sy
usemiaq aoueisiq 'z

uoneso|
Buip|ing Joy puewep
pue jo ebisseid v

eale 9sN - UOLULIOD 10} XE} JO 82ZIS "9

Xe)} 89)e)se |eal Jo 82uUslsIX3 G

(s|eys jo Jaquunu)
10| Bunjed jo szig ‘¢

SMOPUIM
93140 WOl ASIA T

("018 ‘swisisAs Bunesy
}o 93ueUSUlEW ‘uonensiulwpe Bulp|ing ‘[eaolusl
sbequeb ‘Bunjed) saxe} ainjaniselpul [BUCHIPY "

sinoy Bunjiom o} pajejal sjuswialinbal Jo aausisix3y ¢

uolBal

juswuoliaua pue sBulping

pouad asea g

sy ulsueus] ‘| abe Buipjng °|. SUj Ul S|8AS| SSION “L jusselpe jo AsIA “| soud [gusy |
1ININdINOD3
S3ILMIEISSOd ._.ZM_D_nZVWMK/_ZM 30 13AT1 NOILVOO1 dNLONYLSVHINI
IVOINHO3L ﬁ ﬂ
SHOL1VOIaNI
S3ISINIEd LNINNOHIANT DINONOCO3

f

i

ANI™

56



DEVELOPMENT OF A SYSTEM OF RENT CRITERIA FOR IMMOVABLE PROPERTIES (OFFICES)

Such structuring of the system of criteria re-
vealed that the first group combines 11 criteria, the
second group — 16 criteria, and the third one — 24
criteria. It means that the second and third groups
have too many criteria for carrying out an expert
analysis of their significance with sufficient pre-
ciseness. Therefore, these two groups require fur-
ther structuring by the likeness of criteria into at
least two subgroups each. The analysis of the envi-
ronment of premises (buildings) for rent showed
the reasonability of distinguishing between two
subgroups — infrastructure and location. This way,
the first subgroup would encompass 9 criteria and
the second one — 7 criteria. Hence, the condition of
the number of criteria would be satisfied.

The analysis of premises (buildings) for rent
showed that it is reasonable to construct three sub-
groups — technical level of equipment, indoor envi-
ronment and possibilities. The first subgroup would
include 11 criteria, the second subgroup — 5 criteria,
and the third one - 8 criteria. Accordingly, this
would again meet the requirement of the number.

All the above steps led to the construction of
the following hierarchically structured system of
criteria characterising various options of office
rents (Fig. 3). The system, inter alia, is adapted to
the quantification of rent options on the basis of
multi-criteria analysis techniques.

4. Conclusions

Business success greatly depends on the proper
choice of office premises. The review of the office
market in the business centres of the biggest Lith-
uanian cities shows that demand for office premis-
es has significantly increased with recovery of the
national economy.

The analysis of literary sources about office
rents reveals the absence of a uniform approach to
problem solutions. The emphasis is placed on in-
dividual criteria or their groups that influence rent-
al prices, selection of office location and type of
premises, etc. It is rarely mentioned that a decisive
influence on rents is conferred not by several crite-
ria, no matter how important they are, but rather
by a set of criteria which need to be matched with
each other having regard to the role they play in
choosing a final rent option.

The recommended system of criteria for of-
fice rents is hierarchically structured, because too
many criteria covered by the system would other-
wise make it impossible to conduct a quantitative
assessment of the system. There are three essential
aspects identified at the top hierarchic level - eco-
nomic criteria, environmental criteria and premise
criteria. These criteria are further divided into sub-
groups so that to adapt the system of criteria for
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the quantification of rent options on the basis of
multi-criteria analysis techniques.
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