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| MILLIONS of doilars Have

been slashed from. Sydney
city land - -values, it -was
g cIaillig:d__wyestzgl'day:

The "br%si&e}it oﬁ'ﬁﬁe Building

tion, Mr i Wi J. Galely, sald 20
per cent would be & conservative
‘estinfate of the overall devalua-
tion. - . .

" Many . properties were now
worth oily a third of last year's
values; he said, S

| parking ' codes - Set. cub. in. the
. City. . Council’d’ Strategic: Plain
could : halb:
‘ney, and

|

|| would: last' for. years. e

| The. codes’ could ~cost. deve=

’ Jers . of dollars on & -
(| Ban p\reyyer‘iésﬁreta’ilé‘r's‘ and...
Howileis of the hurdreds of small,

[ tremendous losses. .
‘were: wortly $200 a. square foof,
might now e worth only $5¢ or

P At

[ codes. ¢oul
- building:

millions lost
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- Qwner’ andy Managers Associa--

; . . ... for land.
Mr Gately said building and. . TR
building approvalsfgain,‘ed under

elopment in’ Syd=: .
canse: Jegal battles that 7y

e applications. would: then have
> ta- be renewed, probably -in. ac= |,

. and building ¢odes..

" puildings belween Circular- Quay
and: Centralirailway could incur.

: ous 1085€8:.. o ~costs to. developers could be mil~ |
. small- sites, which “last™ year - £ opers, 28 SR

iR R % developer was interest: on capital |
Sités which’ under  the old . between purchase: of. land and
containy- an: 11-storey .
vere  NOW.. allowed. to -
_support. oné only balf or a third
ly. sald -the  planners ., Jo. o authorities - substantiall
-extended’ this_ time’ the: interest

‘had too brutal to’ enforce:
:thelr ¢oncepts: o7 7 w0

- Tne parking code was ons of

T
i

| values might ocour.= o i
eIt should: alse be reinembered

“destructive’ tendencies. and some
1 hesaid.~ -
{ Planning * Authority, © or’ some’

_other “hody; probably would. —
“and’ it ‘seems’ likely they  would

 PRESSURE .

Jtowards, Sydney's problems.
% MThe ; Godes,» incorporated
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the " most conlentious points- 1
the plan, R

This required a developer to
contribute to = council parking
station projects. It could ~cost
the developeg of;an Australian
Square-size cgmpfeze; $900,000, to
be-pajd ip caslf without chance
of any fipancial retum.

+Unless rénts could be substan-
tially increased, ~which seemed
unlikely, this sum would have to
be deducted from the amount a
developer. could afford’ to pay

A second point. was  that

‘old. building® codes. would. expire
on- July 16 ‘unless " thes projects {
were “substantially commenced.”

cordance With the new: parking
My Gately » said protracted
legal battles were likely over: the |
definition of “substantial” ...

It legal ! battles ; ensued,  the |

lions of dollars.. iy

" One of the heéaviest costs. td a f

tis - first letting.” In. normal ¢ir<:
cumstances: this. delay.’ could e
two years and cost the developer,
almost $200,000.°

1f cowrt battles or uncertainty

costs could have a further ads-
verse effect on the land market” .
V. The director- of. the strategic
Plan project, Mr. George Clarke,

said: some depreciation of land

that’ the city’ has: showyn self-

corrective medicine: is essentjal,”.

““Had we not acted the State

have heen tougher than we have’
been.’:‘w

Mr Clarke said. i1 plﬁﬁ'{ried ‘
to  take . a realislic . aftitude

! ds an |
encouragement 1o developers
and .owners ;o amalgamate
small sifes? info: areas; which

.¢ould’ be: viably: developed- within

F3

. the concepts of Sydney’s neéds:., |!
& ,‘3& <118 vﬁ?ajpproa%li‘ »-the'

: developt |
ment_might; be: required 50 that §
owners’ of small sites could band
logether fil .4~ coroperat to
achieve attractive’ plot ratios.” " |4
“A city councillor, Mr ‘Andrey,

1 Briger; , an . architect, . said. the
plan was essential for Sydniey’s

survival. 0 e i
.+ “No doubt: pressures  will” be
applied,” he said¢ “How couneil
withstands. tlese - pressures -re-.
‘mains to be seent U UL C
Pressures. are. likely fromi” al-
most every sectorof bysiness.. - ]
. The -~ chairman .of . Lowe's
stores,: Mr - Stephent” Lowe,, said:
“perhaps. the ,codes: would cost
us a-lot of money if we wanted
lo” sell: But: we don't’” want; to
P R e e
" “However; we will he watching
the developments  and if the
seheme doesn't suit. vetailers as |.
a  group, i a okl ‘moz will. be |:
Leard on the subjéchs " v
wThe same- situatl -las been
sequy in: Pojng Piper. Ony qne side
oft a-road; ‘a. fellow- can -Tuild
tower blocks of units and on the
other his neighhbor can't. do. a |
thing with his land. =270
“«What happens {0, the _:secgnd
‘tellow and the value of his dirt?
You can work it ou yourself”




