
Moscow City Profile

Ðûíîê íåäâèæèìîñòè â ÌîñêâåSeptember 2005

• Moscow commercial real estate market is
gradually becoming more mature and professional
with the entry of new market players and new
high-quality projects being completed.

• There is a continuous development of office, retail
and industrial markets, with demand still far
exceeding supply, leading to low vacancy rates
and high rents.

• Moscow’s investment market is expected to grow
significantly in the next few years with the arrival
of Western institutional investors.

• Ìîñêîâñêèé ðûíîê êîììåð÷åñêîé íåäâèæèìîñòè
ïîñòåïåííî ñòàíîâèòñÿ áîëåå ðàçâèòûì è
ïðîôåññèîíàëüíûì áëàãîäàðÿ âûõîäó íà ðûíîê
íîâûõ èãðîêîâ, à òàêæå ïîÿâëåíèþ íîâûõ
âûñîêîêëàññíûõ ïðîåêòîâ.

• Ïðîäîëæàåòñÿ ðàçâèòèå îôèñíîãî, òîðãîâîãî è
ñêëàäñêîãî ðûíêîâ. Ñïðîñ ïî-ïðåæíåìó çíà÷èòåëüíî
îïåðåæàåò ïðåäëîæåíèå, ÷òî ïðèâîäèò ê íèçêîìó
ïðîöåíòó ñâîáîäíûõ ïëîùàäåé è âûñîêèì ñòàâêàì
àðåíäû. 

• Â òå÷åíèå íåñêîëüêèõ áëèæàéøèõ ëåò îæèäàåòñÿ
çíà÷èòåëüíûé ðîñò èíâåñòèöèîííîãî ðûíêà 
Ìîñêâû ïî ìåðå ïîÿâëåíèÿ íîâûõ çàïàäíûõ
èíñòèòóöèîíàëüíûõ èíâåñòîðîâ. 
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Dear Reader,

We are pleased to present our latest edition of the Moscow City Profile.
This is a biannual publication giving a general overview of the office, retail,
industrial and investment sectors. Retail and office markets continue to
develop rapidly, whilst the warehousing sector is still immature and
undersupplied. Investment markets in all sectors remain immature.

The objective of our City Profile report is to enable the reader to
understand the trends in each of the main property sectors and to make
comparisons with other Central and Eastern European markets and with
the more mature markets of Western Europe. Jones Lang LaSalle's
European research team has professionals based in all the major European
cities. It monitors these markets continuously and produces quarterly
statistics that allow analysis of current activities and past and future trends.
We would be delighted to answer any of your questions on the markets
covered in this report and on real estate issues that have an impact on your
company's business in Moscow or the markets of Central and Eastern
Europe.

Michael Lange

Managing Director Russia and the CIS

Óâàæàåìûé ×èòàòåëü,

Ìû ðàäû ïðåäëîæèòü Âàì ïîñëåäíèé âûïóñê îáçîðà "Ðûíîê íåäâèæèìî-
ñòè â Ìîñêâå" - íàøó áðîøþðó, âûõîäÿùóþ äâà ðàçà â ãîä. Â íåé ðàññìî-
òðåíû îñíîâíûå òåíäåíöèè íà ðûíêå îôèñíûõ, òîðãîâûõ è ñêëàäñêèõ ïî-
ìåùåíèé, à òàêæå èíâåñòèöèîííîãî ðûíêà. Ðûíîê òîðãîâûõ è îôèñíûõ
ïîìåùåíèé ïðîäîëæàåò áûñòðî ðàçâèâàòüñÿ, â òî âðåìÿ êàê ðûíîê ñêëà-
äîâ ïî-ïðåæíåìó ñëàáî ðàçâèò: ñïðîñ íà íåì çíà÷èòåëüíî ïðåâûøàåò
ïðåäëîæåíèå. Èíâåñòèöèîííûé ðûíîê íàõîäèòñÿ íà íà÷àëüíîé ñòàäèè
ñâîåãî ðàçâèòèÿ.

Äàííûé îáçîð ïðåäîñòàâèò ÷èòàòåëþ îáùåå ïîíèìàíèå ïðîöåññîâ, ïðîèñ-
õîäÿùèõ â êàæäîì èç îñíîâíûõ ñåãìåíòîâ ðûíêà â ñðàâíåíèè ñ äèíàìè-
êîé ðàçâèòèÿ äðóãèõ ðûíêîâ Öåíòðàëüíîé è Âîñòî÷íîé Åâðîïû, à òàêæå ñ
áîëåå çðåëûìè çàïàäíîåâðîïåéñêèìè ðûíêàìè. Åâðîïåéñêèé îòäåë èñ-
ñëåäîâàíèé êîìïàíèè Jones Lang LaSalle, èìåþùèé îòäåëåíèÿ âî âñåõ
êðóïíûõ ãîðîäàõ êîíòèíåíòà, íà ðåãóëÿðíîé îñíîâå ñîáèðàåò äàííûå î
ðûíêå è åæåêâàðòàëüíî ïðåäîñòàâëÿåò ñòàòèñòè÷åñêóþ èíôîðìàöèþ, êî-
òîðàÿ ïîçâîëÿåò àíàëèçèðîâàòü ñóùåñòâóþùóþ èíôîðìàöèþ î ðûíêå,
ïðîèçîøåäøèå èçìåíåíèÿ è ïðîãíîçèðîâàòü áóäóùèå òåíäåíöèè. Åñëè ó
Âàñ âîçíèêíóò êàêèå-ëèáî âîïðîñû ïî îïèñàííûì â äàííîì îò÷åòå ðûí-
êàì èëè ïî êàêèì-ëèáî äðóãèì îòðàñëÿì, ñâÿçàííûì ñ íåäâèæèìîñòüþ,
êîòîðûå âëèÿþò íà äåÿòåëüíîñòü Âàøåé êîìïàíèè â Ìîñêâå è Öåíòðàëü-
íîé Åâðîïå, ïîæàëóéñòà, îáðàùàéòåñü ê íàì.

Ìàéêë Ëàíãå

Óïðàâëÿþùèé äèðåêòîð ïî Ðîññèè è ÑÍÃ
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Source/Èñòî÷íèê: EIU

Source/Èñòî÷íèê: EIU

Political Climate

Political situation in Russia in 2005 remained
stable with President Vladimir Putin enjoying
strong domestic support and the State Duma in
the hands of pro-Kremlin majority. As both
parliamentary and presidential elections are now
behind – and no new ones scheduled until 2007
and 2008 respectively – no major changes in
country’s development are currently expected. 

Economic Situation

Currently in its seventh straight year of strong
growth, Russian economy continues to
demonstrate some of the highest expansion rates
in Europe. In 2004 country’s economy grew 7.2%
and it is expected that it will grow roughly 6% this
year. 

While much of this spectacular growth is
attributed to sky-high prices for oil and gas –
Russia’s chief exports – government’s prudent
fiscal management and pro-market structural
reforms played a significant role as well. 

Record-setting revenues from energy exports have
allowed the government to amass significant
funds: country’s currency reserves reached an all-
time high of US$152 billion as of July 1, while in
the first six months of 2005 alone Russian budget
recorded a surplus of US$33.5 billion. 

This has allowed the government to pay as much
as US$17 billion worth of its foreign debt to IMF
and the Paris Club ahead of time and significantly
improve country’s debt rating: in January 2005,
international rating agency Standard & Poor’s
became the last of the three rating agencies to
upgrade Russia to investment grade (BBB-):
Moody’s was the first to do so in October 2003 and
Fitch followed suit in November 2004. In August
2005 Fitch further upgraded Russia one notch to
BBB, indicating country’s growing financial
stability. 

However, a dramatic increase in government
spending, chiefly pouring into social
infrastructure, is leading to relatively high inflation
– as much as 8 percent in the first six months of
2005, according to official statistics – which is one
of the major concerns for Russian economic
development. Government has previously hoped
to bring inflation rate down to 10.5% this year, but
now estimates it will be between 11 and 11.5%,but
EIU puts the final figure much higher – at roughly
13%. 

Foreign direct investment continued to grow in
2005, totaling US$9.3 billion between January and
June according to Central Bank figures, as
compared to US$11.8 billion for the entire year in
2004. Investment is also getting more diversified
as it is no longer concentrated in oil and gas sector:
this year’s FDI recipients came from a variety of
sectors, benefiting from ongoing consumer
spending boom, such as retail, financial services,
media and auto production. 

Russia is expected to join the World Trade
Organization in early 2006, opening up new
opportunities for foreign investment.

Economy of Moscow

With a population of over 10 million people,
Moscow is both Russia’s and Europe’s largest city.
This is where country’s political power and
economic wealth are concentrated, securing city’s
long-established position as Russia’s most
prosperous and affluent. 

With this in mind, it is hardly surprising that
Moscow, with only 7% of Russian population
living in it, accounts for roughly 20% of Russian
GDP. 

Among world cities, Moscow retains one of the
fastest rates of growth: its economy is expected to
demonstrate a 6% annual growth between 2005
and 2007, according to Goskomstat estimates.
Moscow residents have one of the highest – and
quickly growing, nearly doubling since 2002 -
average income in the country, at nearly
US$10,000 per capita,making the city attractive for
retail development. In the first half of 2005
Moscow retail turnover was US$26.6 billion, as
compared to US$49.3 billion for entire 2004,
accounting for about one quarter of the country’s total.

City’s paramount role in Russian economy also
ensures its attractiveness for both domestic and
foreign businesses, ultimately leading to growing
demand for quality office space.

Source/Èñòî÷íèê: EIU

Source/Èñòî÷íèê: EIU

Source/Èñòî÷íèê: EIU, Goskomstat, MEDT / EIU, Ãîñêîìñòàò, ÌÝÐÒ
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Ðûíîê íåäâèæèìîñòè â Ìîñêâå

Ïîëèòè÷åñêèé êëèìàò

Ïîëèòè÷åñêàÿ ñèòóàöèÿ â Ðîññèè â 2005 ãîäó
îñòàâàëàñü ñòàáèëüíîé: ïðåçèäåíò Âëàäèìèð
Ïóòèí ñîõðàíÿåò ïîääåðæêó áîëüøèíñòâà
íàñåëåíèÿ, â òî âðåìÿ êàê Ãîñóäàðñòâåííàÿ
Äóìà íàõîäèòñÿ â ðóêàõ ïðîêðåìëåâñêîãî
áîëüøèíñòâà. Òàê êàê ñëåäóþùèå ïàðëà-
ìåíòñêèå è ïðåçèäåíòñêèå âûáîðû ñîñòîÿòñÿ
òîëüêî â 2007 è 2008 ãîäàõ ñîîòâåòñòâåííî, â
ñðåäíåñðî÷íîé ïåðñïåêòèâå íå îæèäàåòñÿ
êàðäèíàëüíûõ èçìåíåíèé â âåêòîðå
ðàçâèòèÿ ñòðàíû.

Ýêîíîìè÷åñêàÿ ñèòóàöèÿ

Ðîññèéñêàÿ ýêîíîìèêà, ðàñòóùàÿ ñåäüìîé
ãîä ïîäðÿä, îñòàåòñÿ îäíîé èõ ñàìûõ
äèíàìè÷íûõ â Åâðîïå. Â 2004 ãîäó îíà
âûðîñëà íà 7,2%, à â 2005 ïðîãíîçèðóåòñÿ
ðîñò íà 6%. 

Õîòÿ â çíà÷èòåëüíîé ñòåïåíè ýòîò ðîñò è
ñâÿçàí ñ âûñîêèìè öåíàìè íà íåôòü è ãàç –
îñíîâíûõ èñòî÷íèêîâ ðîññèéñêîãî ýêñïîðòà
– ïðîäóìàííàÿ ôèñêàëüíàÿ ïîëèòèêà è
ðûíî÷íûå ðåôîðìû, ïðîâåäåííûå ïðàâè-
òåëüñòâîì, ñûãðàëè â ýòîì çíà÷èòåëüíóþ
ðîëü. 

Ñâåðõâûñîêàÿ ïðèáûëü îò ýêñïîðòà ýíåðãî-
ðåñóðñîâ ïîçâîëèëà ïðàâèòåëüñòâó íàêîïèòü
çíà÷èòåëüíûå ñðåäñòâà: çîëîòîâàëþòíûå
ðåçåðâû Ðîññèè äîñòèãëè ðåêîðäíûõ US$152
ìèëëèàðäîâ ê 1 èþëÿ 2005 ãîäà, à çà ïåðâîå
ïîëóãîäèå ïðîôèöèò áþäæåòà ñîñòàâèë
US$33,5 ìèëëèàðäà. 

Ýòî ïîçâîëèëî ïðàâèòåëüñòâó âûïëàòèòü
ðàíüøå ñðîêà ïîðÿäêà US$17 ìèëëèàðäîâ
äîëãîâ ÌÂÔ (Ìåæäóíàðîäíûé Âàëþòíûé
Ôîíä) è Ïàðèæñêîìó êëóáó è çíà÷èòåëüíî
óëó÷øèòü êðåäèòíûé ðåéòèíã ñòðàíû: â
ÿíâàðå 2005 ãîäà ìåæäóíàðîäíîå ðåé-
òèíãîâîå àãåíòñòâî Standard & Poor’s
ïîñëåäíèì èõ òðåõ îñíîâíûõ àãåíòñòâ ïðè-
ñâîèëî Ðîññèè èíâåñòèöèîííûé ðåéòèíã
(ÂÂÂ-): Moody’s ñòàëî ïåðâûì â îêòÿáðå 2003
ãîäà, à Fitch ïîñëåäîâàëî åãî ïðèìåðó â
íîÿáðå 2004 ãîäà. Â àâãóñòå 2005 ãîäà
ðàñòóùàÿ ôèíàíñîâàÿ ñòàáèëüíîñòü Ðîññèè
ïîçâîëèëà Fitch ïîâûñèòü èíâåñòèöèîííûé
ðåéòèíã ñòðàíû åùå íà îäèí ïóíêò – äî BBB. 

Òåì íå ìåíåå, çíà÷èòåëüíûé ðîñò áþäæåòíûõ
çàòðàò, â îñíîâíîì ïðèõîäÿùèõñÿ íà ïîä-
äåðæàíèå ñîöèàëüíîé èíôðàñòðóêòóðû,
ïðèâîäèò ê îòíîñèòåëüíî âûñîêîé
èíôëÿöèè, ñîñòàâèâøåé, ñîãëàñíî îôèöè-

àëüíûì äàííûì, ïîðÿäêà 8% â ïåðâîì
ïîëóãîäèè, è ÿâëÿþùåéñÿ îäíîé èç
êëþ÷åâûõ ïðîáëåì, ñòîÿùèõ íà ïóòè
ýêîíîìè÷åñêîãî ðàçâèòèÿ. Ðàíåå ïðàâèòåëü-
ñòâî ïëàíèðîâàëî ñíèçèòü ãîäîâóþ èíôëÿ-
öèþ äî 10,5% â 2005 ãîäó, íî ïåðåñìîòðåëî
ñâîé ïðîãíîç äî 11-11,5%, â òî âðåìÿ êàê EIU
ïðîãíîçèðóåò èíôëÿöèþ íà óðîâíå 13%. 

Îáúåì ïðÿìûõ èíîñòðàííûõ èíâåñòèöèé â
ðîññèéñêóþ ýêîíîìèêó ïðîäîëæèë ðîñò â
2005 ãîäó, ñîñòàâèâ çà ïåðèîä ñ ÿíâàðÿ ïî
èþíü US$9,3 ìèëëèàðäà, ñîãëàñíî äàííûì
Öåíòðàëüíîãî Áàíêà (US$11,8 ìèëëèàðäîâ çà
âåñü 2004 ãîä). Ïðè ýòîì èíâåñòèöèè
ñòàíîâÿòñÿ áîëåå äèâåðñèôèöèðîâàííûìè è
ìåíåå ñêîíöåíòðèðîâàíû â íåôòåãàçîâîé
îòðàñëè: â ïåðâîì ïîëóãîäèè îíè øëè â
ñåêòîðà, ñâÿçàííûå ñ ïðîäîëæàþùèìñÿ
ïîòðåáèòåëüñêèì áóìîì: ðîçíè÷íàÿ òîðãîâëÿ,
ôèíàíñîâûå óñëóãè, ìåäèéíûé ðûíîê è
àâòîïðîèçâîäñòâî. 

Îæèäàåòñÿ, ÷òî Ðîññèÿ âñòóïèò â ÂÒÎ
(Âñåìèðíóþ Òîðãîâóþ Îðãàíèçàöèþ) â
íà÷àëå 2006 ãîäà, ÷òî îòêðîåò íîâûå
âîçìîæíîñòè äëÿ èíîñòðàííûõ èíâåñòèöèé
â ýêîíîìèêó ñòðàíû.

Ýêîíîìèêà Ìîñêâû

Ìîñêâà, íàñåëåíèå êîòîðîé ïðåâûøàåò 10
ìèëëèîíîâ ÷åëîâåê, ÿâëÿåòñÿ êðóïíåéøèì
ãîðîäîì íå òîëüêî Ðîññèè, íî è Åâðîïû. Â
Ìîñêâå ñêîíöåíòðèðîâàíà ïîëèòè÷åñêàÿ è
ýêîíîìè÷åñêàÿ ìîùü âñåé ñòðàíû, ÷òî
ñïîñîáñòâóåò óêðåïëåíèþ åãî ðîëè êàê
ñàìîãî áîãàòîãî è ïðîöâåòàþùåãî ãîðîäà
Ðîññèè.

Â ñâÿçè ñ ýòèì, íå âûçûâàåò óäèâëåíèÿ òîò
ôàêò, ÷òî íà Ìîñêâó ïðèõîäèòñÿ ïðèáëè-
çèòåëüíî 20% îò ÂÂÏ Ðîññèè, â òî âðåìÿ êàê
â ãîðîäå ïðîæèâàåò ëèøü 7% íàñåëåíèÿ
ñòðàíû.

Ñðåäè ìèðîâûõ ñòîëèö Ìîñêâà ñîõðàíÿåò
îäèí èç ñàìûõ áûñòðûõ óðîâíåé ðîñòà:
ñîãëàñíî ïðîãíîçàì Ãîñêîìñòàòà, ýêîíîìèêà
ãîðîäà áóäåò ðàñòè íà 6% â ãîä ìåæäó 2005 è
2007 ãîäàìè.

Ìîñêâè÷è ñîõðàíÿþò îäèí èç ñàìûõ
âûñîêèõ è áûñòðîðàñòóùèõ óðîâíåé äîõîäîâ
â ñòðàíå – ñ 2002 ãîäà ñðåäíèé ãîäîâîé äîõîä
íà äóøó íàñåëåíèÿ â Ìîñêâå ïî÷òè óäâîèëñÿ,
ñîñòàâèâ ïîðÿäêà US$10,000 – ÷òî äåëàåò
ñòîëèöó ïðèâëåêàòåëüíîé äëÿ ðàçâèòèÿ
ðîçíè÷íîé òîðãîâëè. Â ïåðâîé ïîëîâèíå
2005 ãîäà îáîðîò ðîçíè÷íîé òîðãîâëè â
ãîðîäå ñîñòàâèë US$26,6 ìèëëèàðäîâ, òîãäà
êàê çà âåñü 2004 ãîä îí ñîñòàâèë US$49,3
ìèëëèàðäîâ, èëè îêîëî ÷åòâåðòè îáùåãî
òîâàðîîáîðîòà Ðîññèè. 

Êëþ÷åâàÿ ðîëü ãîðîäà äëÿ ðîññèéñêîé
ýêîíîìèêè äåëàåò åãî ïðèâëåêàòåëüíûì äëÿ
ðîññèéñêèõ è çàðóáåæíûõ êîìïàíèé, ÷òî
ïðèâîäèò ê ðàñòóùåìó ñïðîñó íà êà÷åñò-
âåííûå îôèñíûå ïîìåùåíèÿ.

Ýêîíîìèêà / ïîëèòèêà

Source/Èñòî÷íèê: EIU

Source/Èñòî÷íèê: EIU

Source/Èñòî÷íèê: EIU

Source/Èñòî÷íèê: Goskomstat/Ãîñêîìñòàò



General characteristics

Moscow office market is quickly maturing both in
terms of size and overall quality. Virtually non-
existent only a decade ago, it is now one of
Europe’s most dynamic, showing exceptionally
high volumes of new office construction and
record-setting take-up, only surpassed on the
continent by London and Paris.

Supply and Demand

Moscow office market continued to grow in the
first half of 2005, with 215,300 sqm worth of new
Class A and B offices completed in this period,
pushing total stock to 3,544,500 sqm. Roughly
500,000 sqm of offices are expected to hit the
market in the second half of 2005.

While total stock of international-standard office
space has doubled since 2000, the market still
remains unsaturated with demand far exceeding
supply. As of mid-2005 average office vacancy
rates for Class A and B in the city were just 4.1% –
one of the lowest figures on the continent. 

In the first half of 2005 demand for offices
remained stable – with take-up of 384,200 sqm –
and it is expected to pick up significantly in Q3-Q4
of 2005, when demand is traditionally stronger,
leading to a take-up of about 550,000 sqm in the
second half of the year. 

There is a growing trend for market decentraliza-
tion, as tenants are increasingly looking for office
locations outside the Garden Ring. Decentralized
take-up currently accounts for as much as 70% of
the total,whereas just in 2003 it accounted for only
one half. This is a direct result of Moscow office
market becoming more mature, with more and
more Class A and B developments outside the
historic centre.

Another trend that is indicative of office market’s
higher sophistication and reduced risk is a

Office Market
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growing share of longer – and bigger size – leases.
The office market is seeing more and more leases
for a period of longer than 3 years: in the first half
of 2005 such deals accounted for nearly 80% of all
Class A transactions, as compared to less than 50%
in 2004 and roughly 25% in 2003.
Correspondingly, the number of tenants taking
more than 3,000 sqm is also growing.

During the first six months of 2005, the market
saw a considerable increase in demand from local
telecommunications companies and international
manufacturers. For example, in January
Vimpelcom pre-let 14,300 sqm in Class A The
Wave business centre at 8 Prospekt Akademika
Sakharova. And in February Procter & Gable pre-
let 8,000 sqm in the second phase of Naberezhnaya
Tower office building, part of ambitious Moscow-
City development.

Rents

In mid-2005 prime base rents (excluding VAT  and
operational expenses) were at US$600-US$640 per
sqm per annum for Class A and US$470-US$490
per sqm per annum for Class B. Class A office rents
are expected to go up by a few percent by the end
of the year due to existing strong demand and
limited supply.

Forecast

New office supply scheduled to enter the market in
the next few years – as much as 2 million square
meters in 2006,2007,and 2008 – will lead to higher
vacancy rates across the market. Annual take-up is
expected to stabilize at roughly 1 million sqm
already next year, as compared to 850,000 sqm in
2004. 

High vacancy and growing supply may lead to
rents for Class B to start gradually and slowly
declining in the next two years, but Class A is
unlikely to see a decline in rents until at 
least 2008.

Source/Èñòî÷íèê: Jones Lang LaSalle

Source/Èñòî÷íèê: Jones Lang LaSalle

Source/Èñòî÷íèê: Jones Lang LaSalle

Location of Class A & B offices
Ðàñïîëîæåíèå îôèñíûõ çäàíèé  Êëàññà À è B



Ðûíîê îôèñíûõ ïîìåùåíèé
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Ðûíîê íåäâèæèìîñòè â Ìîñêâå

ïðèõîäèòñÿ ïîðÿäêà 70% ðûíêà, â òî âðåìÿ
êàê åùå â 2003 ãîäó – íå áîëåå ïîëîâèíû. Ýòî
ÿâëÿåòñÿ îäíèì èç ðåçóëüòàòîâ ðîñòà ðûíêà,
âûðàçèâøåãîñÿ âî âñå ðàñòóùåì ÷èñëå
êà÷åñòâåííûõ îôèñíûõ ïðîåêòîâ çà
ïðåäåëàìè èñòîðè÷åñêîãî öåíòðà ãîðîäà. 

Äðóãîé òåíäåíöèåé, ÿâëÿþùåéñÿ îòðàæåíèåì
ðàçâèòèÿ è ìåíüøåé ðèñêîâàííîñòè ðûíêà,
ÿâëÿþòñÿ áîëåå äëèííûå àðåíäíûå äîãîâîðû,
êîòîðûå çàêëþ÷àþòñÿ íà âñå áîëåå êðóïíûå
îôèñíûå ïëîùàäè. Íà ðûíêå ïðîèñõîäèò âñå
áîëüøå ñäåëîê, çàêëþ÷åííûõ íà ïåðèîä áîëåå
3 ëåò: â ïåðâîì ïîëóãîäèè 2005 ãîäà íà íèõ
ïðèøëîñü ïîðÿäêà 80% îò âñåõ ñäåëîê
ñ îôèñàìè Êëàññà À, â òî âðåìÿ, êàê â 2004
ãîäó èõ äîëÿ íå ïðåâûøàëà 50%, à â 2003 –
25%. Â òî æå âðåìÿ, ïðîäîëæàåòñÿ ðîñò ÷èñëà
ñäåëîê ñ îôèñàìè ïëîùàäüþ áîëåå 3 000 êâ. ì. 

Â òå÷åíèå ïåðâûõ øåñòè ìåñÿöåâ 2005 ãîäà íà
ðûíêå áûë îòìå÷åí çíà÷èòåëüíûé ðîñò
ñïðîñà ñî ñòîðîíû ðîññèéñêèõ òåëåêîììóíè-
êàöèîííûõ êîìïàíèé è ìåæäóíàðîäíûõ
ïðîèçâîäèòåëåé. Íàïðèìåð, â ÿíâàðå
«Âûìïåëêîì» çàêëþ÷èë ïðåäâàðèòåëüíûé
äîãîâîð àðåíäû íà 14 300 êâ. ì â áèçíåñ-
öåíòðå Êëàññà À «Âîëíà» íà ïðîñïåêòå
Àêàäåìèêà Ñàõàðîâà, 8, à â ôåâðàëå –
Procter&Gamble çàêëþ÷èë ïðåäâàðèòåëüíûé
äîãîâîð àðåíäû íà 8 000 êâ. ì âî âòîðîé ôàçå
Áàøíè íà Íàáåðåæíîé â Ìîñêâà-Ñèòè.

Ñòàâêè àðåíäíîé ïëàòû

Â ñåðåäèíå 2005 ãîäà áàçîâûå àðåíäíûå
ñòàâêè (áåç ÍÄÑ è îïåðàöèîííûõ ðàñõîäîâ)
ñîñòàâèëè US$600-640 çà êâ. ì â ãîä äëÿ
îôèñíûõ ïîìåùåíèé Êëàññà À è US$470-490
çà êâ. ì â ãîä äëÿ Êëàññà Â. Äî êîíöà ãîäà
ñòàâêè Êëàññà À âûðàñòóò íà íåñêîëüêî
ïðîöåíòîâ èç-çà ñîõðàíÿþùèõñÿ çíà÷èòåëü-
íîãî ñïðîñà è îãðàíè÷åííîãî ïðåäëîæåíèÿ.

Ïðîãíîç

Ïîÿâëåíèå íîâûõ ïðîåêòîâ  – â 2006, 2007 è
2008 íà ðûíîê îæèäàåòñÿ âûõîä äî 
2 ìèëëèîíîâ êâ.ì îôèñíûõ ïëîùàäåé –
ïðèâåäåò ê áîëåå âûñîêîé äîëå ïóñòóþùèõ
ïîìåùåíèé. Ãîäîâîé îáúåì àðåíäîâàííûõ è
êóïëåííûõ â ñîáñòâåííîñòü ïëîùàäåé
äîñòèãíåò 1 ìèëëèîíà êâ.ì óæå â 2006,
òîãäà êàê â 2004 îí ñîñòàâèë òîëüêî 
850 000 êâ. ì. 

Âûñîêàÿ äîëÿ ñâîáîäíûõ ïëîùàäåé è
ðàñòóùåå ïðåäëîæåíèå ìîãóò ïðèâåñòè ê
òîìó, ÷òî àðåíäíûå ñòàâêè â Êëàññå Â íà÷íóò
ìåäëåííî è ïîñòåïåííî ñíèæàòüñÿ â òå÷åíèå
ñëåäóþùèõ äâóõ ëåò, â òî âðåìÿ, êàê
â Êëàññå À ñíèæåíèå ñòàâîê ïðîèçîéäåò íå
ðàíåå, ÷åì â 2008 ãîäó.

Îáùàÿ õàðàêòåðèñòèêà

Ìîñêîâñêèé îôèñíûé ðûíîê áûñòðî
ðàçâèâàåòñÿ – ðàñòåò êàê ðàçìåð ðûíêà, òàê è
êà÷åñòâî ïðîåêòîâ. Åñëè âñåãî äåñÿòü ëåò
íàçàä ðûíêà ñîâðåìåííûõ îôèñîâ â Ìîñêâå
ïðàêòè÷åñêè íå ñóùåñòâîâàëî, òî ñåãîäíÿ îí
ÿâëÿåòñÿ îäíèì èõ ñàìûõ äèíàìè÷íûõ â
Åâðîïå. Õàðàêòåðíûìè ÷åðòàìè ìîñêîâñêîãî
ðûíêà ñåãîäíÿ ÿâëÿþòñÿ âûñîêèå òåìïû
íîâîãî ñòðîèòåëüñòâà è ðåêîðäíûå ïîêàçà-
òåëè ñäà÷è â àðåíäó ïëîùàäåé, óñòóïàþùèå
íà êîíòèíåíòå òîëüêî Ïàðèæó è Ëîíäîíó. 

Ñïðîñ è ïðåäëîæåíèå

Îôèñíûé ðûíîê Ìîñêâû ïðîäîëæèë ñâîé
ðîñò â ïåðâîì ïîëóãîäèè 2005 ãîäà. Çà ýòîò
ïåðèîä áûëî ïîñòðîåíî 215 300 êâ. ì îôèñîâ
Êëàññîâ À è Â, è èõ îáùåå ïðåäëîæåíèå
äîñòèãëî 3 544 500 êâ. ì. Îæèäàåòñÿ, ÷òî
ïðèáëèçèòåëüíî 500 000 êâ. ì îôèñîâ âûéäåò
íà ðûíîê âî âòîðîé ïîëîâèíå 2005 ãîäà. 

Õîòÿ îáúåì ðûíêà îôèñíûõ ïëîùàäåé,
ñîîòâåòñòâóþùèõ ìåæäóíàðîäíûì ñòàíäàð-
òàì, óäâîèëñÿ ñ 2000 ãîäà, ðûíîê ïî-
ïðåæíåìó îñòàåòñÿ íåíàñûùåííûì, è ñïðîñ
ñèëüíî ïðåâîñõîäèò ïðåäëîæåíèå. Â ñåðåäèíå
2005 ãîäà â Ìîñêâå óñòàíîâèëàñü îäíà èç
ñàìûõ íèçêèõ â Åâðîïå äîëÿ ñâîáîäíûõ
îôèñíûõ ïîìåùåíèé – 4,1%.   

Â ïåðâîé ïîëîâèíå 2005 ãîäà ñïðîñ íà îôèñû
îñòàâàëñÿ ñòàáèëüíûì: áûëî àðåíäîâàíî èëè
êóïëåíî â ñîáñòâåííîñòü 384 200 êâ. ì îôèñîâ,
à âî âòîðîì ïîëóãîäèè, èç-çà òðàäèöèîííî
áîëåå àêòèâíûõ òðåòüåãî è ÷åòâåðòîãî
êâàðòàëîâ, îæèäàåòñÿ, ÷òî ýòà öèôðà äîëæíà
âîçðàñòè äî 550 000 êâ. ì.

Âñå áîëåå çàìåòíà ðàñòóùàÿ òåíäåíöèÿ ê
äåöåíòðàëèçàöèè ðûíêà, âûðàçèâøàÿñÿ âî
âñå áîëüøåé ïîïóëÿðíîñòè ó àðåíäàòîðîâ
îôèñíûõ ïëîùàäåé çà ïðåäåëàìè Ñàäîâîãî
Êîëüöà. Íà ïîäîáíûå ñäåëêè òåïåðü

Source/Èñòî÷íèê: Jones Lang LaSalle

Source/Èñòî÷íèê: Jones Lang LaSalle

Short term rental cycle

Note: 
This diagram illustrates where Jones Lang LaSalle estimate each prime
office market is within its individual rental cycle as at end Q2 2005.
Markets can move around the clock at different speeds and directions.
The diagram is a convenient method of comparing the relative
position of markets in their rental cycle. Their position is not
necessarily representative of investment or development market
prospects. Their position refers to prime Face Rental Values.

Çàìå÷àíèå:
Äàííàÿ äèàãðàììà èëëþñòðèðóåò, íà êàêîì ýòàïå öèêëà Jones
Lang LaSalle ïîçèöèîíèðóåò êàæäûé ðûíîê îôèñíûõ ïîìåùåíèé
íà êîíåö II êâàðòàëà 2005 ãîäà. Ðûíêè ìîãóò äâèãàòüñÿ ïî öèêëó
ñ ðàçíîé ñêîðîñòüþ è â ðàçíûõ íàïðàâëåíèÿõ. Ýòà äèàãðàììà
ÿâëÿåòñÿ óäîáíûì ñïîñîáîì ñðàâíåíèÿ îòíîñèòåëüíîãî
ïîëîæåíèÿ ðûíêà â öèêëå.
Èõ ïîçèöèÿ íå âñåãäà òî÷íî îòðàæàåò ïåðñïåêòèâíîñòü ðûíêà
äëÿ èíâåñòîðîâ è äåâåëîïåðîâ. Ïîçèöèÿ ðûíêîâ îòðàæàåò ñòàâêè
àðåíäíîé ïëàòû íà ñàìûå âûñîêîêëàññíûå ïîìåùåíèÿ.

Ðîñò ñòàâîê àðåíäíîé ïëàòû
çàìåäëÿåòñÿ

Ðîñò ñòàâîê àðåíäíîé ïëàòû
óñèëèâàåòñÿ

Àðåíäíûå ñòàâêè ïàäàþò

Àðåíäíûå ñòàâêè íà÷èíàþò ðàñòè

Êðàòêîñðî÷íûé öèêë àðåíäíûõ ñòàâîê

Source/Èñòî÷íèê: Jones Lang LaSalle



General characteristics

With steadily growing personal incomes both in
Moscow and in the Russian regions, retail
remains one of the most dynamic and quickly-
evolving sectors of country’s economy. Nowhere
is it more evident than in Russia’s capital, with
modern, international-standard shopping cen-
ters appearing across the city, but large regional
cities are seeing more and more development
activity as well.

Most of retail development is still done by local
companies – with Sweden’s IKEA as one of the
very few examples of an international company
developing its shopping centers in Russia – and
the majority of international retail brands are
represented through franchisees, rather than
directly. 

While still very young, the retail market is
gradually becoming more mature and profes-
sional with more and more international-stan-
dard projects planned or already under con-
struction.

Moscow Retail Market
Supply and Demand

Moscow retail market continues to evolve very
quickly. In the first half of 2005 total shopping
centre stock reached 1,053,950 sqm. Three shop-
ping centers with a combined area of
87,700 sqm were completed in the first two
quarters of the year (13, 400 sqm Ladya in April;
39,200 sqm Evropark in May; 35,100 sqm Rio in
June), pushing total number of western-stan-
dard malls to 41. 

Shopping centre stock grew by nearly 75 % since
late 2003, but there is still tremendous under-
supply of shopping space, accompanied by
strong demand from both domestic and foreign
retailers, as they are taking advantage of ongo-
ing consumer boom. Average size of shop units
is also growing consistently and vacancies at
international-standard shopping centers remain
very low – no more than 1%. 

New retail chains continue to enter the Russian
market. C&A opened its first, 1,400 sqm large
department store in Mega Khimki shopping
centre, and Real launched its first Russian
hypermarket in July. Media Markt, Marks &
Spencer and Castorama are also expected to
make their Russian debuts in late 2005 or 2006.

Rents 

There was no significant change in either shop-
ping centre prime base rents (excluding VAT  and
operational expenses) or in prime base rents for
street level unit shops compared to late 2004, as
they roughly remained at the level of US$2,500
and US$4,250 per sqm per annum respectively. 

Rental rates in prime central shopping destina-
tions and in unit shops on prime streets are
expected to gradually grow, while they will be
slowly declining in older, less efficient, and less
central shopping centers, as new generation
shopping malls enter the market in the next two
to three years.

Moscow City Profile
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Retail Market

Forecast

With less and less sites suited for construction of
new shopping centers left in central Moscow,
development will be largely concentrated in less
central locations. Still, several large-scale under-
ground shopping malls are planned for Pushkin
Square, Belorusskaya, and Paveletskaya. 

There is no end in sight for retail development,
as roughly 100,000 sqm will be added to city’s
shopping centre stock by the end of 2005, and
roughly 1,000,000 sqm are in the pipeline until
2008.

Regional retail market

Both Russian and international retailers are
increasingly looking at Russian regions as very
attractive for expansion. While only two years
ago developers’ ambitions ended in large cities
with a population of over 1 million people,
chiefly concentrated in country’s European part,
they are now actively building new shopping
centers across the country. 

Retail development is being stimulated by grow-
ing purchasing power in Russia’s regions and a
still tiny – or non-existent – shopping centre
stock even in some of country’s largest cities. 

Such important regional centers as Kazan,
Yekaterinburg, Samara, Nizhny Novgorod,
Perm, Voronezh, Chelyabinsk and Novosibirsk
are seeing very active development. Smaller
cities, such as Yaroslavl, Kaliningrad or Kaluga,
or towns around Moscow – Odintsovo, Sergiyev
Posad, Krasnogorsk, and Mytischi – are also
quickly becoming hotspots for retail expansion.  

Among important regional projects are IKEA’s
90,000 square meter Mega Mall in Kazan, sched-
uled for December 2005 opening, company’s
first project outside Moscow and St.Petersburg;
35,000 sqm project on Krasny Prospekt in
Novosibirsk; 30,000 sqm Avrora shopping centre
in Ufa; and a 35,000 sqm shopping centre at the
intersection of Moskovsky Prospekt and Ulitsa
Kalinina in Yaroslavl. 

Very few international companies, namely
IKEA, Metro and Ramstore, are currently active-
ly developing shopping centers on the regional
markets, as the bulk of retail development is
done by local companies. After IKEA opens its
shopping centre in Kazan, it is planning to
expand to all other Russian cities with a popula-
tion of over 1 million in the next few years,
making it the most significant player on the
regional retail market.

Source/Èñòî÷íèê: Jones Lang LaSalle

Source/Èñòî÷íèê: Jones Lang LaSalle

Source/Èñòî÷íèê: Jones Lang LaSalle

Source/Èñòî÷íèê: Jones Lang LaSalle



Îáùàÿ õàðàêòåðèñòèêà

Ñòàáèëüíî ðàñòóùèå äîõîäû íàñåëåíèÿ êàê
Ìîñêâû, òàê è ðåãèîíîâ, äåëàþò ðîçíè÷íóþ
òîðãîâëþ îäíèì èç ñàìûõ äèíàìè÷íûõ è
áûñòðîðàçâèâàþùèõñÿ ñåêòîðîâ ðîññèéñêîé
ýêîíîìèêè. Áîëåå âñåãî ýòî âèäíî â ñòîëèöå, ãäå
ñîâðåìåííûå òîðãîâûå öåíòðû ìåæäóíàðîäíîãî
êëàññà óæå íå ÿâëÿþòñÿ ðåäêîñòüþ, íî
êà÷åñòâåííûå òîðãîâûå ïðîåêòû âñå ÷àùå
ïîÿâëÿþòñÿ è â áîëüøèõ ðåãèîíàëüíûõ öåíòðàõ. 

Äåâåëîïåðàìè òîðãîâûõ öåíòðîâ â áîëüøèíñòâå
ñëó÷àåâ âûñòóïàþò ðîññèéñêèå êîìïàíèè.
Øâåäñêàÿ  IKEA – îäíà èç íåìíîãèõ èíîñòðàííûõ
êîìïàíèé, êîòîðàÿ çàíèìàåòñÿ ðàçðàáîòêîé
ñîáñòâåííûõ òîðãîâûõ öåíòðîâ â Ðîññèè.
Áîëüøèíñòâî ìåæäóíàðîäíûõ òîðãîâûõ îïåðà-
òîðîâ ïî-ïðåæíåìó ïðåäïî÷èòàþò ðàáîòàòü â
ñòðàíå ÷åðåç êîìïàíèè-ôðàíøèçåðû. 

Õîòÿ ðûíîê è îñòàåòñÿ îòíîñèòåëüíî ìîëîäûì,îí
ïîñòåïåííî ñòàíîâèòñÿ áîëåå ïðîôåññèîíà-
ëüíûì: óæå èäåò ñòðîèòåëüñòâî èëè çàïëàíè-
ðîâàí ðÿä âûñîêîïðîôåññèîíàëüíûõ ïðîåêòîâ,
îòâå÷àþùèõ âñåì ìåæäóíàðîäíûì ñòàíäàðòàì.

Ìîñêîâñêèé ðûíîê òîðãîâûõ ïëîùàäåé
Ñïðîñ è ïðåäëîæåíèå

Ìîñêîâñêèé ðûíîê òîðãîâûõ ïëîùàäåé
ïðîäîëæàåò ðàçâèâàòüñÿ áûñòðûìè òåìïàìè. Â
ïåðâîì ïîëóãîäèè 2005 ãîäà îáùàÿ ïëîùàäü
âûñîêîêà÷åñòâåííûõ òîðãîâûõ öåíòðîâ äîñòèãëà
1 053 950 êâ. ì. Áûëî îòêðûòî òðè íîâûõ òîðãîâûõ
öåíòðà ïëîùàäüþ 87 700 êâ. ì (ÒÖ Ëàäüÿ â àïðåëå;
ÒÖ Åâðîïàðê â ìàå; ÒÖ Ðèî â èþíå), óâåëè÷èâ èõ
îáùåãîðîäñêîå ÷èñëî äî 41. 

Êîëè÷åñòâî ïëîùàäåé â ñîâðåìåííûõ òîðãîâûõ
öåíòðàõ âûðîñëî ïî÷òè íà 75% ñ êîíöà 2003, íî â
ãîðîäå ïî-ïðåæíåìó ñîõðàíÿåòñÿ êàê îùóòèìûé
äåôèöèò êà÷åñòâåííûõ ïëîùàäåé, òàê è
çíà÷èòåëüíûé ñïðîñ ñî ñòîðîíû ðîññèéñêèõ è
çàðóáåæíûõ îïåðàòîðîâ. 

Ïðîäîëæàåòñÿ ðîñò ñðåäíåãî ðàçìåðà ìàãàçèíà â
òîðãîâûõ öåíòðàõ, à ïðîöåíò ñâîáîäíûõ ïëî-
ùàäåé îñòàåòñÿ êðàéíå íèçêèì – íå áîëåå 1%. 

Íà ðûíîê ïðîäîëæàþò âûõîäèòü íîâûå ñåòåâûå
òîðãîâûå îïåðàòîðû. C&A îòêðûë ñâîé ïåðâûé
ìàãàçèí ïëîùàäüþ 1 400 êâ. ì â Ìåãà Õèìêè, à
Real îòêðûë ïåðâûé ðîññèéñêèé ãèïåðìàðêåò â
èþëå. Îæèäàåòñÿ, ÷òî Media Markt, Marks &
Spencer è Castorama âûéäóò íà ðîññèéñêèé ðûíîê
â êîíöå 2005 èëè â 2006 ãîäó.

Ñòàâêè àðåíäíîé ïëàòû

Â ñðàâíåíèè ñ êîíöîì 2004 ãîäà íå ïðîèçîøëî
çíà÷èòåëüíûõ èçìåíåíèé áàçîâûõ àðåíäíûõ
ñòàâîê (áåç ÍÄÑ è îïåðàöèîííûõ ðàñõîäîâ). Äëÿ
îòäåëüíî ñòîÿùèõ ìàãàçèíîâ ìàêñèìàëüíàÿ
áàçîâàÿ ñòàâêà îñòàëàñü íà óðîâíå US$4 250 çà 
êâ. ì â ãîä, à äëÿ ïëîùàäåé â òîðãîâûõ öåíòðàõ –
US$2 500 çà êâ. ì â ãîä. 

Àðåíäíûå ñòàâêè â õîðîøî ðàñïîëîæåííûõ
ìàãàçèíàõ è â âûñîêîêëàññíûõ òîðãîâûõ öåíòðàõ
áóäóò ìåäëåííî ïîäíèìàòüñÿ. Â òî æå âðåìÿ
ñòàâêè áóäóò ïëàâíî ñíèæàòüñÿ â óñòàðåâøèõ,
ìåíåå ïðîôåññèîíàëüíûõ è ïëîõî ðàñïîëî-
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Ðûíîê íåäâèæèìîñòè â Ìîñêâå

Ðûíîê òîðãîâûõ ïîìåùåíèé

æåííûõ òîðãîâûõ öåíòðàõ ïî ìåðå âûõîäà íà
ðûíîê â áëèæàéøèå äâà-òðè ãîäà ðÿäà
âûñîêîêëàññíûõ òîðãîâûõ öåíòðîâ íîâîãî
ïîêîëåíèÿ.

Ïðîãíîç

Òàê êàê ÷èñëî ïëîùàäîê, ïðèãîäíûõ äëÿ
ñòðîèòåëüñòâà íîâûõ òîðãîâûõ öåíòðîâ â öåíòðå
Ìîñêâû ñòðåìèòåëüíî ñîêðàùàåòñÿ, íîâûå
ïðîåêòû áóäóò â îñíîâíîì ñêîíöåíòðèðîâàíû íà
îêðàèíàõ. Òåì íå ìåíåå, íà áëèæàéøèå ãîäû â
öåíòðå ãîðîäà çàïëàíèðîâàíî ñòðîèòåëüñòâî ðÿäà
ïîäçåìíûõ òîðãîâûõ öåíòðîâ. 

Ïîêà íå íàáëþäàåòñÿ çàìåäëåíèÿ ââîäà íîâûõ
òîðãîâûõ ïëîùàäåé – ïîðÿäêà 100 000 êâ. ì
âûéäåò íà ðûíîê ãîðîäà âî âòîðîé ïîëîâèíå 2005
ãîäà, à â áëèæàéøèå òðè ãîäà ïëàíèðóåòñÿ
ïîñòðîèòü òîðãîâûõ öåíòðîâ ñ îáùåé ïëîùàäüþ
â 1 ìèëëèîí êâ. ì.

Ðåãèîíàëüíûé ðûíîê òîðãîâûõ ïîìåùåíèé

Ðîññèéñêèå ðåãèîíû âñå ÷àùå ðàññìàòðèâàþòñÿ
ðîññèéñêèìè è ìåæäóíàðîäíûìè òîðãîâûìè
îïåðàòîðàìè â êà÷åñòâå î÷åíü ïðèâëåêàòåëüíûõ
äëÿ äàëüíåéøåé ýêñïàíñèè. Åñëè âñåãî ëèøü ïàðó
ëåò íàçàä àìáèöèè áîëüøèíñòâà äåâåëîïåðîâ
çàêàí÷èâàëèñü â ãîðîäàõ-ìèëëèîííèêàõ åâðî-
ïåéñêîé ÷àñòè Ðîññèè, òî òåïåðü ñòðîèòåëüñòâî
àêòèâíî âåäåòñÿ ïî âñåé ñòðàíå. 

Ðàçâèòèå ñîâðåìåííûõ ôîðì òîðãîâëè â
ðåãèîíàõ ñòèìóëèðóåòñÿ ñ îäíîé ñòîðîíû
ðàñòóùåé ïîêóïàòåëüñêîé ñïîñîáíîñòüþ, à ñ
äðóãîé – ïðàêòè÷åñêè îòñóòñòâóþùèì ðûíêîì
êà÷åñòâåííûõ òîðãîâûõ ïëîùàäåé äàæå â î÷åíü
êðóïíûõ ðåãèîíàëüíûõ ñòîëèöàõ. 

Â òàêèõ çíà÷èìûõ ðåãèîíàëüíûõ öåíòðàõ êàê
Êàçàíü, Åêàòåðèíáóðã, Ñàìàðà, Íèæíèé
Íîâãîðîä, Ïåðìü, Âîðîíåæ, ×åëÿáèíñê è
Íîâîñèáèðñê ïðîèñõîäèò î÷åíü àêòèâíîå ñòðî-
èòåëüñòâî òîðãîâûõ öåíòðîâ. Íå îòñòàþò è ìåíåå
êðóïíûå ãîðîäà, òàêèå êàê ßðîñëàâëü,
Êàëèíèíãðàä, Êàëóãà è ãîðîäà Ïîäìîñêîâüÿ. 

Ñðåäè êðóïíûõ ðåãèîíàëüíûõ ïðîåêòîâ ìîæíî
îòìåòèòü òîðãîâûé öåíòð Ìåãà (90 000 êâ. ì),
êîòîðûé äîëæåí îòêðûòüñÿ â Êàçàíè â äåêàáðå
2005 ãîäà – ïåðâûé ðîññèéñêèé ïðîåêò IKEA çà
ïðåäåëàìè Ìîñêâû è Ñàíêò-Ïåòåðáóðãà; ïðîåêò
òîðãîâîãî öåíòðà íà Êðàñíîì ïðîñïåêòå
ïëîùàäüþ 35 000 êâ. ì â Íîâîñèáèðñêå; ïðîåêò
òîðãîâîãî öåíòðà Àâðîðà (30 000 êâ. ì) â Óôå, à
òàêæå ïðîåêò òîðãîâîãî öåíòðà ïëîùàäüþ 35 000
êâ. ì íà ïåðåñå÷åíèè Ìîñêîâñêîãî ïðîñïåêòà è
óëèöû Êàëèíèíà â ßðîñëàâëå. Ëèøü íåáîëüøîå
÷èñëî ìåæäóíàðîäíûõ êîìïàíèé – â èõ ÷èñëå
IKEA, Metro è Ramstore – àêòèâíî ñòðîÿò
òîðãîâûå öåíòðû â ðåãèîíàõ: ïîäàâëÿþùåå
áîëüøèíñòâî ïðîåêòîâ îñóùåñòâëÿþòñÿ
ìåñòíûìè êîìïàíèÿìè. Ïîñëå îòêðûòèÿ ñâîåãî
òîðãîâîãî öåíòðà â Êàçàíè, IKEA ïëàíèðóåò
îòêðûòü ñâîè ìàãàçèíû âî âñåõ ãîðîäàõ ñ
íàñåëåíèåì áîëåå 1 ìèëëèîíà ÷åëîâåê, ÷òî â
ïåðñïåêòèâå ñäåëàåò åå íàèáîëåå çíà÷èìûì
èãðîêîì ðåãèîíàëüíîãî ðûíêà òîðãîâîé
íåäâèæèìîñòè.

MEGA Kazan

Shopping Centre on Krasny Prospect, Novosibirsk

Shopping Centre Varshavsky Express, St. Petersburg

Source/Èñòî÷íèê: Jones Lang LaSalle



manufacturers (Pepsi, Danone, Coca-Cola,
Nestle, Volkswagen) and logistics operators
(National Logistic Company, FM Logistic,
Tablogix) accounting for the bulk. Severe lack of
modern industrial facilities is forcing Russian
and international companies to build their own,
built-to-suit warehouses.

Rents

Prime base warehouse rents (excluding VAT  and
operational expenses) in the first half of 2005
remained among the highest in Europe at
US$110 to US$135 per sqm per annum. Due to
existing strong demand, new stock scheduled
for completion by the end of 2005 is unlikely to
have any effect on the existing rates.

Forecast

Compared to offices or retail, city’s warehouse
market seems the least developed. Yet, all the
prerequisites are there for a very fast
development pace in the next 3 to 5 years. As
much as 3 million sqm of warehouse are
currently in the pipeline until 2008. Taking
market’s previous track record of delays and
cancellations, a more realistic scenario suggests
that some 1,5 million sqm may be finished in
the next three years, doubling the current stock,
but still not saturating the existing strong
demand. 

Vacancy rates will slowly be rising as new stock
hits the market in the next three years, but
prime rents are likely to remain at their present
level at least until 2007, as Moscow is likely to
retain its distinction as one of Europe’s most
expensive warehousing destinations. There is a
possibility of a downwards slight correction in
late 2007 or 2008, as more supply enters the
Moscow market.

Warehouse Market
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Moscow City Profile

General characteristics

Despite the significant unfulfilled demand,
quality warehouse market remains hugely
underdeveloped, due to a combination of
factors, the chief one being complicated and
bureaucratized land acquisition process.
Existing stock is insufficient and vacancies are
virtually non-existent. The market continues to
be characterized by high rents.

Supply and Demand

Only 150,000 sqm of international-standard
warehouse space were built in the first half of
2005, pushing the total stock to 1,604,300 sqm.
However, only roughly half of this stock –
848,800 sqm– can be considered Class A. 

While several large-scale warehouse projects,
some of them from well-known international
developers, were announced in the last two
years, very few of them made it beyond the
drawing board. Poorly developed infrastructure
and difficulties of re-zoning land (transferring
of land use permits from agricultural to
industrial) and attracting financing are seen as
major encumbrances. 

In terms of warehouse stock per 1,000
inhabitants, Moscow, with only 153 sqm, is
behind any other Eastern or Central European
capital. For comparison, Warsaw has 905 sqm of
warehouse for 1,000 inhabitants, while Budapest
has 556.

Moscow warehousing segment’s real
development started only a few years ago as the
market matured and the number of
warehousing space occupiers significantly
increased. Warehouse size and quality
requirements have also grown. Being the major
transportation hub for Russia and Eastern
Europe, Moscow is expected to reach Central
and Eastern European capitals levels within a
rather short period of time.

Moscow’s vacancy rates, which were 0.6% in the
first half of 2005, are among the lowest in
Europe. About 500,000 sqm are expected to be
completed by the end of 2005, but some of this
stock might end up delayed and will enter the
market next year. However, even if all ongoing
projects meet their second half of 2005
deadlines, this will barely affect vacancies, as the
market will still remain hugely undersupplied.  

Local companies are responsible for the bulk of
warehouse construction, but foreign developers,
such as Hines and AIG Lincoln, are considering
building warehouses in the Moscow region in
the next few years. American logistics giant Exel
launched its Moscow office in 2005 with the aim
to spearhead its Russian expansion. 

Demand for high-quality warehouses remains
very high, with large retail operators such as
supermarket and hypermarket chains (Auchan,
Ramstore, Metro, Perekryostok, Pyaterochka),
electronics stores (Tekhnosila, M-Video,
Eldorado), local and international

Source/Èñòî÷íèê: Jones Lang LaSalle

Source/Èñòî÷íèê: Jones Lang LaSalle

Source/Èñòî÷íèê: Jones Lang LaSalle

Source/Èñòî÷íèê: Jones Lang LaSalle
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Ðûíîê ñêëàäñêèõ ïîìåùåíèé

Ireland

Hungary, Czech Republic, UK, 
Poland, Netherlands, France

Sweden

Belgium

Spain
Germany

Source/Èñòî÷íèê: Jones Lang LaSalle

ñòðîèòåëüñòâî ñêëàäîâ â Ïîäìîñêîâüå â
áëèæàéøèå íåñêîëüêî ëåò. Àìåðèêàíñêèé
ëîãèñòè÷åñêèé îïåðàòîð Exel îòêðûë îôèñ â
Ìîñêâå â 2005 ãîäó.

Ñïðîñ íà âûñîêîêà÷åñòâåííûå ñêëàäñêèå
ïîìåùåíèÿ îñòàåòñÿ î÷åíü âûñîêèì.
Îñíîâíûìè èñòî÷íèêàìè ýòîãî ñïðîñà
ÿâëÿþòñÿ ñåòè ñóïåðìàðêåòîâ è
ãèïåðìàðêåòîâ (Auchan, Ramstore, Metro,
Ïåðåêðåñòîê, Ïÿòåðî÷êà), ìàãàçèíû ýëåêòðî-
íèêè (Òåõíîñèëà, Ì-Âèäåî, Ýëüäîðàäî),
ïðîèçâîäèòåëè (Pepsi, Danone, Coca-Cola,
Nestle, Volkswagen), à òàêæå ëîãèñòè÷åñêèå
îïåðàòîðû (Íàöèîíàëüíàÿ Ëîãèñòè÷åñêàÿ
Êîìïàíèÿ, FM Logistic, Tablogix). 

Íåõâàòêà ñîâðåìåííûõ ñêëàäîâ âûíóæäàåò
ðîññèéñêèå è ìåæäóíàðîäíûå êîìïàíèè
ñàìèì ñòðîèòü ñåáå ñêëàäñêèå òåðìèíàëû.

Ñòàâêè àðåíäíîé ïëàòû

Ìàêñèìàëüíûå áàçîâûå ñòàâêè àðåíäû (áåç
ÍÄÑ è îïåðàöèîííûõ ðàñõîäîâ) îñòàâàëèñü
îäíèìè èç ñàìûõ âûñîêèõ â Åâðîïå â ïåðâîì
ïîëóãîäèè 2005 ãîäà – íà óðîâíå US$110-135
çà êâ. ì â ãîä. Èç-çà ñîõðàíÿþùåãîñÿ
çíà÷èòåëüíîãî ñïðîñà, íîâûå ïëîùàäè,
êîòîðûå äîëæíû âûéòè íà ðûíîê äî êîíöà
ãîäà, íå îêàæóò çíà÷èòåëüíîãî âîçäåéñòâèÿ
íà ñóùåñòâóþùèå àðåíäíûå ñòàâêè.

Ïðîãíîç

Â ñðàâíåíèè ñ îôèñíûì ðûíêîì èëè ðûíêîì
òîðãîâûõ ïëîùàäåé, ñêëàäñêîé ðûíîê
ÿâëÿåòñÿ íàèìåíåå ðàçâèòûì. Òåì íå ìåíåå,
åñòü âñå ïðåäïîñûëêè äëÿ î÷åíü áûñòðîãî
ðîñòà â áëèæàéøèå 3-5 ëåò. Äî 2008 ãîäà
âêëþ÷èòåëüíî ïëàíèðóåòñÿ ïîñòðîèòü äî 3
ìèëëèîíîâ êâ. ì ñêëàäîâ. Ïðèíèìàÿ âî
âíèìàíèå ïðåäûäóùèé îïûò ñêëàäñêîãî
ñòðîèòåëüñòâà ñ åãî ìíîãî÷èñëåííûìè
çàäåðæêàìè, áîëåå ðåàëèñòè÷íûé ñöåíàðèé –
ñòðîèòåëüñòâî ïîðÿäêà 1,5 ìèëëèîíîâ êâ. ì â
áëèæàéøèå òðè ãîäà. Ýòî ïîçâîëèò óäâîèòü
ñóùåñòâóþùåå ïðåäëîæåíèå, íî íå íàñûòèò
ðûíîê. 

Óðîâåíü ñâîáîäíûõ ïëîùàäåé áóäåò
ìåäëåííî ðàñòè ïî ìåðå âûõîäà íîâûõ
ïëîùàäåé íà ðûíîê, íî ñóùåñòâóþùèå
ìàêñèìàëüíûå ñòàâêè àðåíäû ñêîðåå âñåãî
ñîõðàíÿòñÿ íà íûíåøíåì óðîâíå ìèíèìóì
äî 2007 ãîäà è Ìîñêâà ñîõðàíèò ñâîé ñòàòóñ
îäíîãî èç ñàìûõ äîðîãèõ ëîãèñòè÷åñêèõ
ðûíêîâ Åâðîïû. Âûõîä íà ðûíîê íîâûõ
ïëîùàäåé ìîæåò ïðèâåñòè ê íà÷àëó
íåçíà÷èòåëüíîé êîððåêöèè ñòàâîê â êîíöå
2007 èëè â 2008. 

Îáùàÿ õàðàêòåðèñòèêà

Íåñìîòðÿ íà çíà÷èòåëüíûé íåóäîâëåòâî-
ðåííûé ñïðîñ, ðûíîê êà÷åñòâåííûõ
ñêëàäñêèõ ïîìåùåíèé îñòàåòñÿ ñëàáî
ðàçâèòûì ïî ðÿäó ïðè÷èí, ãëàâíàÿ èç
êîòîðûõ – ñëîæíîñòè ñ ïîëó÷åíèåì
çåìåëüíûõ ó÷àñòêîâ ïîä ñòðîèòåëüñòâî
ñêëàäîâ. Ñóùåñòâóþùèé îáúåì ïðåäëîæåíèÿ
ÿâëÿåòñÿ íåäîñòàòî÷íûì, ÷òî ïðèâîäèò ê
ïðàêòè÷åñêîìó îòñóòñòâèþ ñâîáîäíûõ
ïëîùàäåé íà ðûíêå. Ñòàâêè àðåíäû
ñîõðàíÿþòñÿ íà âûñîêîì óðîâíå.

Ñïðîñ è ïðåäëîæåíèå

Ëèøü 150 000 êâàäðàòíûõ ìåòðîâ ñêëàäñêèõ
ïîìåùåíèé ìåæäóíàðîäíîãî óðîâíÿ âûøëè
íà ðûíîê â ïåðâîé ïîëîâèíå 2005 ãîäà,
óâåëè÷èâ îáùèé îáúåì ðûíêà êà÷åñòâåííûõ
ñêëàäîâ äî 1 604 300 êâ. ì. Òîëüêî ïðèáëèçè-
òåëüíî ïîëîâèíà îò îáùåãî ÷èñëà – 848 000
êâ. ì – îòíîñèòñÿ ê Êëàññó À. 

Õîòÿ â ïîñëåäíèå äâà ãîäà è áûëî îáúÿâëåíî
î öåëîì ðÿäå êðóïíûõ ëîãèñòè÷åñêèõ
ïðîåêòîâ, â òîì ÷èñëå è ìåæäóíàðîäíûõ,
áîëüøèíñòâî èç íèõ òàê è íå áûëè
ðåàëèçîâàíû. Ñðåäè ãëàâíûõ ïðè÷èí – ïëîõî
ðàçâèòàÿ èíôðàñòðóêòóðà, áþðîêðàòè÷åñêèå
ïðîáëåìû ñ ïåðåâîäîì çåìåëüíûõ ó÷àñòêîâ
èç ñåëüñêîõîçÿéñòâåííîãî èñïîëüçîâàíèÿ â
ïðîìûøëåííîå, à òàêæå òðóäíîñòè ïðèâëå-
÷åíèÿ ôèíàíñèðîâàíèÿ. 

Â ñðàâíåíèè ñ äðóãèìè ñòîëèöàìè Âîñòî÷íîé
è Öåíòðàëüíîé Åâðîïû, Ìîñêâà ðàñïîëàãàåò
ñàìûì íèçêèì ÷èñëîì ñêëàäñêèõ ïîìåùåíèé
íà 1 000 æèòåëåé – 153 êâ. ì. Äëÿ ñðàâíåíèÿ,
â Âàðøàâå – 905 êâ. ì íà 1 000 æèòåëåé, à â
Áóäàïåøòå – 556. 

Ðàçâèòèå ìîñêîâñêîãî ðûíêà ñêëàäñêèõ
ïîìåùåíèé íà÷àëîñü âñåãî ëèøü íåñêîëüêî
ëåò íàçàä ïî ìåðå òîãî, êàê ðîñëè ñïðîñ íà
ñîâðåìåííûå ñêëàäû, à òàêæå òðåáîâàíèÿ ê
èõ êà÷åñòâó è ðàçìåðó. Ó÷èòûâàÿ çíà÷åíèå
Ìîñêâû êàê êðóïíîãî òðàíñïîðòíîãî óçëà
êàê äëÿ Ðîññèè, òàê è äëÿ âñåãî
âîñòî÷íîåâðîïåéñêîãî ðåãèîíà, îæèäàåòñÿ,
÷òî ãîðîä äîñòèãíåò óðîâíÿ äðóãèõ âîñòî÷íî-
è öåíòðàëüíîåâðîïåéñêèõ ñòîëèö â äîâîëüíî
ñæàòûå ñðîêè. 

Ïðè ýòîì óðîâåíü ñâîáîäíûõ ïëîùàäåé â
Ìîñêâå (ïîðÿäêà 0,6% â ïåðâîì ïîëóãîäèè
2005 ãîäà) îäèí èç ñàìûõ íèçêèõ â Åâðîïå. 

Îæèäàåòñÿ, ÷òî ïîðÿäêà 500 000 êâ. ì êà÷åñò-
âåííûõ ñêëàäñêèõ ïëîùàäåé âûéäåò íà
ðûíîê äî êîíöà ãîäà, íî ÷àñòü ýòèõ ïëîùàäåé
ìîæåò çàäåðæàòüñÿ è âûéäåò íà ðûíîê óæå â
ñëåäóþùåì ãîäó. Òåì íå ìåíåå, äàæå åñëè âñå
çàÿâëåííûå ïðîåêòû áóäóò çàâåðøåíû â ñðîê,
ýòî âðÿä ëè ïîâëèÿåò íà óðîâåíü ñâîáîäíûõ
ïëîùàäåé: ðûíîê ïî-ïðåæíåìó îñòàíåòñÿ
íåíàñûùåííûì. 

Íà ðîññèéñêèå êîìïàíèè ïðèõîäèòñÿ
çíà÷èòåëüíàÿ ÷àñòü ñòðîèòåëüñòâà íîâûõ
ñêëàäîâ, íî òàêèå ìåæäóíàðîäíûå äåâåëî-
ïåðû, êàê Hines è AIG Lincoln, ïëàíèðóþò

Note: 
This diagram illustrates where Jones Lang LaSalle estimate each
prime warehouse market is within its individual rental cycle as at
end Q2 2005. Markets can move around the clock at different
speeds and directions. The diagram is a convenient method of
comparing the relative position of markets in their rental cycle.
Their position is not necessarily representative of investment or
development market prospects. Their position refers to prime Face
Rental Values.

Çàìå÷àíèå:
Äàííàÿ äèàãðàììà èëëþñòðèðóåò, íà êàêîì ýòàïå öèêëà Jones
Lang LaSalle ïîçèöèîíèðóåò êàæäûé ðûíîê ñêëàäñêèõ
ïîìåùåíèé íà êîíåö II êâàðòàëà 2005 ãîäà. Ðûíêè ìîãóò
äâèãàòüñÿ ïî öèêëó ñ ðàçíîé ñêîðîñòüþ è â ðàçíûõ
íàïðàâëåíèÿõ. Ýòà äèàãðàììà ÿâëÿåòñÿ óäîáíûì ñïîñîáîì
ñðàâíåíèÿ îòíîñèòåëüíîãî ïîëîæåíèÿ ðûíêà â öèêëå.
Èõ ïîçèöèÿ íå âñåãäà òî÷íî îòðàæàåò ïåðñïåêòèâíîñòü ðûíêà
äëÿ èíâåñòîðîâ è äåâåëîïåðîâ. Ïîçèöèÿ ðûíêîâ îòðàæàåò
ñòàâêè àðåíäíîé ïëàòû íà ñàìûå âûñîêîêëàññíûå ïîìåùåíèÿ.

Short term rental cycle

Ðîñò ñòàâîê àðåíäíîé ïëàòû
çàìåäëÿåòñÿ

Ðîñò ñòàâîê àðåíäíîé ïëàòû
óñèëèâàåòñÿ

Àðåíäíûå ñòàâêè ïàäàþò

Àðåíäíûå ñòàâêè íà÷èíàþò ðàñòè

Êðàòêîñðî÷íûé öèêë àðåíäíûõ ñòàâîê

Source/Èñòî÷íèê: Jones Lang LaSalle

Source/Èñòî÷íèê: Jones Lang LaSalle
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Moscow City Profile

Äèíàìè÷íûé ðîññèéñêèé ðûíîê ïðåäëàãàåò
ðàçíîîáðàçíûå âîçìîæíîñòè äëÿ èíâåñòèöèé.
Ñðåäè íîâûõ èíâåñòîðîâ ñòîèò îòìåòèòü
áðèòàíñêèé ôîíä Raven Russia, çàÿâèâøèé î
ñâîåé ãîòîâíîñòè âëîæèòü US$800 ìèëëèîíîâ â
ðîññèéñêèé ñêëàäñêîé ðûíîê. Ðÿä çàðóáåæíûõ
ôîíäîâ ñåé÷àñ íàõîäèòñÿ íà ñòàäèè ñáîðà
ñðåäñòâ è äîëæåí âûéòè íà ðûíîê â òå÷åíèå
íåñêîëüêèõ ìåñÿöåâ. 

Ðÿä íåìåöêèõ èïîòå÷íûõ áàíêîâ ïðèíÿë
ðåøåíèå î âûõîäå íà ðîññèéñêèé ðûíîê: îæè-
äàåòñÿ, ÷òî ïåðâûå êðåäèòû áóäóò âûäàíû  óæå
â 2005 ã. Ðàñòóùàÿ äîñòóïíîñòü çàåìíîãî êàïè-
òàëà ïîäñòåãíåò äåâåëîïìåíò è èíâåñòèöèîííóþ
àêòèâíîñòü â 2005 ã. è ïîñëåäóþùèå ãîäû.

Ðûíîê ïðèîáðåòåíèÿ îáúåêòîâ íåäâèæèìîñòè
íå èíñòèòóöèîíàëüíîãî êà÷åñòâà íà äàííîì
ýòàïå íàñ÷èòûâàåò îêîëî US$300-500
ìèëëèîíîâ â ãîä. Çíà÷èòåëüíàÿ åãî ÷àñòü
ïðèõîäèòñÿ íà Ìîñêâó. Èíñòèòóöèîíàëüíûé
ðûíîê íà÷àë ôîðìèðîâàòüñÿ â 2003 ãîäó ñ
âûõîäîì çàðóáåæíûõ èíâåñòîðîâ. 

• Â ìàå 2004 ã., êîãäà øâåéöàðñêèé Eastern
Property Holdings (EPH), (â Ðîññèè óïðàâëÿåòñÿ
MCTrusco) ïðèîáðåë îôèñíî-òîðãîâûé öåíòð
Áåðëèíñêèé Äîì (7 660 êâ. ì àðåíäóåìàÿ
ïëîùàäü). 

• Â ÿíâàðå 2004 ã. îäèí èç êðóïíåéøèõ
ìîñêîâñêèõ äåâåëîïåðîâ ïðîäàë çäàíèå 
Êëàññà À (Samsung Center) ðîññèéñêîìó
èíñòèòó-öèîíàëüíîìó èíâåñòîðó. Çäàíèå
ïëîùàäüþ 11 600 êâ. ì ðàñïîëîæåíî â îäíîì èç
ñàìûõ ïðåñòèæíûõ ðàéîíîâ Ìîñêâû.

• Â àïðåëå 2004 ã. EPH ñîâìåñòíî ñî
øâåéöàðñêîé èíâåñòèöèîííîé êîìïàíèåé ENR
Russia Invest ïðèîáðåëà ïàêåò àêöèé â
ìîñêîâñêîé ñåòè ãèïåðìàðêåòîâ Ìîñìàðò.

• Àâñòðèéñêèé Meinl Bank â êîíöå ïðîøëîãî
ãîäà ïðèîáðåë òîðãîâûé öåíòð Park House â
Âîëãîãðàäå, à â ìàðòå 2005 ã. – òîðãîâûé öåíòð
Park House â Åêàòåðèíáóðãå. 

Äîõîäíîñòü íà ìîñêîâñêîì ðûíêå ñîñòàâëÿåò
11-12% äëÿ îôèñîâ è 12-13% äëÿ òîðãîâûõ
öåíòðîâ è ñêëàäñêèõ êîìïëåêñîâ.

Ïðèõîä åâðîïåéñêèõ êðåäèòíûõ îðãàíèçàöèé
îêàæåò ïîçèòèâíîå âîçäåéñòâèå íà ìîñêîâñêèé
ðûíîê, òàê êàê îíè ãîòîâû ïðåäîñòàâëÿòü
ôèíàíñèðîâàíèå íà ãîðàçäî áîëåå âûãîäíûõ
óñëîâèÿõ,÷åì ðîññèéñêèå áàíêè. Â ìàðòå 2005 ã.
Hypo Real Estate International çàêëþ÷èë ñâîþ
ïåðâóþ ðîññèéñêóþ ñäåëêó – ðåôèíàíñèðîâà-
íèå ìîñêîâñêîãî îôèñíîãî öåíòðà äëÿ Fleming
Family & Partners Russian Real Estate. Aareal Bank
òàêæå çàêëþ÷èë ðÿä ñäåëîê è ñòðåìèòñÿ ê áîëåå
ãëóáîêîìó ïðîíèêíîâåíèþ íà ðûíîê.

Ñïðîñ íà èíâåñòèöèè â ìîñêîâñêèé è
ðåãèîíàëüíûé ðûíêè íåäâèæèìîñòè ñî
ñòîðîíû ðÿäà öåíòðàëüíîåâðîïåéñêèõ
èíâåñòîðîâ ñèëüíî âûðîñ â ïîñëåäíèå 6-12
ìåñÿöåâ: îíè çàèíòåðåñîâàíû â çàêëþ÷åíèè
ñâîèõ ïåðâûõ ñäåëîê óæå â 2005-2006 ãîäàõ.

Investment Market

Russia is a very dynamic market that offers
development opportunities as well as income
producing product. The Russian market is
developing rapidly. Significant new investors
include Britain’s Raven Russia with US$800
million to spend on warehousing and logistics
sector. Numerous other foreign funds are
currently at the fund raising phase and should be
launching in the next few months. 

A number of the German mortgage lenders have
received board approvals to lend in Russia and will
make their first loans in 2005. Initially this lending
activity is likely to be focused on standing
investments with some construction lending also
occurring towards the end of 2005.

A market for the acquisition of secondary quality
property has existed for some time with an annual
volume of around US$300 to US$500 million per
annum. Moscow represents the most significant
portion of that. The institutional market started
showing activity in 2003 with the entry of foreign
investors. 

• In May 2004, Switzerland’s Eastern Property
Holdings (EPH), (operated in Russia via
MCTrusco) purchased 7,660 sqm Berlin House
office and retail centre from Westdeutsche
Immobilien Bank.

• In January 2004, one of the largest developers in
Moscow sold a prime office building on Bol.
Gnezdnikovskiy per, 1-2, (known as Samsung
Center) to a Russian institutional investor. The
11,600 sqm Class A office building is located in one
of the most prestigious districts of Moscow.

• In April 2004, EPH teamed up with the Swiss
investment company, ENR Russia Invest, to buy a
stake in Mosmart, a western-style hypermarket
chain operating in Moscow. 

• In Q4 2004 Austrian Meinl Bank acquired Park
House Shopping centre in Volgograd, and in
March 2005 Meinl acquired another shopping
centre of the same chain in Yekaterinburg. 

Currents yields on the Moscow market for prime
office buildings are in the range of 11%-12%, and
for shopping centres and prime warehouse
complexes in the range of 12%-13%.   

The market entry of European real estate lending
institutions will have further positive effect on the
Moscow market. They are prepared to lend at
significantly more competitive terms than Russian
banks. In March 2005, Hypo Real Estate
International completed its first Russian
refinancing deal for Fleming Family & Partners
Russian Real Estate Fund. Aareal Bank has also
closed a number of financings and is looking for
further market exposure. 

The appetite for investment in Moscow property
has grown significantly over the last 6 to 12
months with increasing number of Central
European investors expressing a strong interest in
acquiring property in Moscow and Russian
regions in 2005 and 2006. 

Source/Èñòî÷íèê: Jones Lang LaSalle

Source/Èñòî÷íèê: Jones Lang LaSalle

Source/Èñòî÷íèê: Jones Lang LaSalle

Source/Èñòî÷íèê: Jones Lang LaSalle



Âñå ñâèäåòåëüñòâóåò î òîì, ÷òî öåíòðàëüíî- è
âîñòî÷íîåâðîïåéñêèé ðåãèîí óñòàíîâèò
íîâûé ðåêîðä èíâåñòèöèé â 2005 ã. Íà êîíåö
àâãóñòà 2005 ã. îáúåì èíâåñòèöèé â åãî
íåäâèæèìîñòü ñîñòàâèëà 2,8 ìèëëèàðäà åâðî.
Êàê è ïîâñþäó â Åâðîïå, äîõîäíîñòü
ïðîäîëæèëà ñíèæàòüñÿ äî ðåêîðäíî íèçêîãî
óðîâíÿ. Â Áóäàïåøòå, Ïðàãå è Âàðøàâå îíà
íàõîäèòñÿ íà óðîâíå 7–7,25% äëÿ îôèñîâ, à
äëÿ òîðãîâûõ öåíòðîâ îíà ñîñòàâëÿåò 7%. Äëÿ
èíäóñòðèàëüíîé è ñêëàäñêîé íåäâèæèìîñòè
äîõîäíîñòü ñîñòàâëÿåò 8–8,5%. Ñðåäè
îñíîâíûõ ïðè÷èí ïðîäîëæàþùåãîñÿ
ñíèæåíèÿ äîõîäíîñòè ñòîèò îòìåòèòü
âûñîêèé îáúåì èíâåñòèöèé ñî ñòîðîíû
ôîíäîâ, ñîçäàííûõ äëÿ èíâåñòèöèé â
íåäâèæèìîñòü Öåíòðàëüíîé è Âîñòî÷íîé
Åâðîïû, à òàêæå ñî ñòîðîíû íîâûõ èãðîêîâ íà
ðûíêå, â ÷àñòíîñòè, èç Âåëèêîáðèòàíèè.

Òðàäèöèîííûå èíâåñòîðû, òàêèå, êàê
Heitman, Immofinanz, Europolis, GE Capital è
CA Immo, îïÿòü àêòèâíû íà ðûíêå ñ íîâûìè
èñòî÷íèêàìè ôèíàíñèðîâàíèÿ. Íîâûå
èíâåñòîðû - TMW, Dawnay Day, Meinl, Morley
è GLL - òàêæå ïðîÿâëÿëè àêòèâíîñòü â ïåðâûå
8 ìåñÿöåâ ýòîãî ãîäà. Ïî äàííûì Jones Lang
LaSalle, â ðàñïîðÿæåíèè ôîíäîâ, íàöåëåííûõ
íà èíâåñòèöèè â íåäâèæèìîñòü ðåãèîíà,
íàõîäèòñÿ îò 10 äî 12 ìèëëèàðäîâ åâðî.
Îæèäàåòñÿ, ÷òî óæå â 2005 ã. îáùèé îáúåì
èíâåñòèöèé âïåðâûå äîñòèãíåò 4 ìèëëèàðäîâ
åâðî. Â òå÷åíèå ïîñëåäíèõ òðåõ ëåò îí ðîñ
î÷åíü áûñòðî: â 2002 ã. îáúåì èíâåñòèöèé
ñîñòàâëÿë òîëüêî 1,05 ìèëëèàðä åâðî.
Ðàñòóùèé îáúåì èíâåñòèöèé ïðèäàåò ðåãèîíó
âñå áîëüøåå çíà÷åíèå íà êîíòèíåíòå: ïî
èòîãàì ïåðâîãî ïîëóãîäèÿ 2005 ã. íà íåãî
ïðèøëîñü 8% âñåõ åâðîïåéñêèõ ìåæäó-
íàðîäíûõ ñäåëîê. 

Íà òîðãîâóþ íåäâèæèìîñòü, ñóäÿ ïî âñåìó,
ïðèäåòñÿ îò 40% äî 50% âñåõ ñäåëîê â 2005 ã.
Ñîõðàíÿåòñÿ çíà÷èòåëüíûé èíòåðåñ
èíâåñòîðîâ ê òîðãîâûì öåíòðàì è òîðãîâî-
ñêëàäñêèì êîìïëåêñàì (retail warehouses) âî
âñåõ ãîðîäàõ ðåãèîíà, âêëþ÷àÿ ñðåäíèå è
ìàëûå. Ìîæíî ïðåäïîëîæèòü, ÷òî äîõîäíîñòü
íàèáîëåå êà÷åñòâåííûõ òîðãîâûõ ïðîåêòîâ
ïðîäîëæèò ñíèæàòüñÿ äî óðîâíÿ çàïàäíîé
Åâðîïû.  

Íîâûå ðûíêè – Ðóìûíèÿ, Áîëãàðèÿ,
Õîðâàòèÿ, Óêðàèíà è Ðîññèÿ – áóäóò èãðàòü
çíà÷èòåëüíóþ ðîëü âî âòîðîé ïîëîâèíå 
2005 ã. Â ïîñëåäíèå øåñòü ìåñÿöåâ äîõîäíîñòü
íà íåêîòîðûõ âîñòî÷íîåâðîïåéñêèõ ðûíêàõ
(Ðóìûíèÿ, Õîðâàòèÿ, Áîëãàðèÿ) ñíèçèëàñü äî
9% è ïðîäîëæàåò ñíèæàåòñÿ äàëåå. Ýòè ðûíêè
îñòàþòñÿ íåáîëüøèìè è íå ìîãóò ïðèâëå÷ü
çíà÷èòåëüíûå èíâåñòèöèè, ïîêà íå âûéäóò íà
íîâûé óðîâåíü ðàçâèòèÿ. Ðÿä èíâåñòîðîâ
ðàññìàòðèâàåò âîçìîæíîñòü àâàíñîâûõ
ïîêóïîê èëè ñîçäàíèÿ ñîâìåñòíûõ
ïðåäïðèÿòèé, ÷òîáû îáåñïå÷èòü ïîÿâëåíèå
èíâåñòèöèîííîãî ïðîäóêòà â áóäóùåì.

The Central and Eastern European Region is
showing all the signs of another record investment
volume in 2005. The region has experienced an
investment volume of EUR 2,8 billion of completed
deals to the end of August 2005. As is the case in
most of Europe, yields have continued to compress
to record levels. Prime office yields are now between
6.9% to 7.5% in Prague, Budapest and Warsaw.
Prime shopping centre yields were around 8.0% but
are falling to around 7% in the second half of the
year. Prime industrial / logistics properties are
trading between 8.0% to 8.5%. One of the key drivers
of this continued yield compression is the spending
spree of Central & Eastern European dedicated
funds as well as several new market entrants,
particularity from UK.  

Traditional regional investors such as Heitman,
Immofinanz, Europolis, GE Capital and CA Immo
are back in the market with significant new sources
of funds. New investors including TMW, Dawnay
Day, Meinl, Morley and GLL have made a strong
impression over the last eight months. Jones Lang
LaSalle estimates that there is EUR 10 to EUR 12
billion of CEE dedicated funds targeting the region.
There is an expectation that regional investment
volumes will break EUR 4 billion for the first time in
2005. The region has seen a sharp increase in traded
volumes over the last three years, entire 2002
volumes were around EUR 1,05 billion. The
increased investment volumes have put the region
on the European map with 8% of all cross border
deals in Europe in the first six months of 2005.  

Retail investment is likely to remain a significant
component of total investment volume at between
40% and 50% in 2005. There is very strong investor
interest for shopping centers and retail warehousing
in all cities including secondary and tertiary cities. It
is anticipated that yields will continue to compress
towards western European levels for the best centers. 

New markets including Romania, Bulgaria, Croatia,
Ukraine and Russia are likely to feature strongly in
the latter half of 2005. Yields in the new Eastern
European markets (Romania, Croatia and Bulgaria)
have shown accelerated compression over the last
six months and are currently around 9% and
dropping. These markets are currently small and are
unlikely to contribute significant investment
volumes until the market has completed another
development phase. A number of investors are
contemplating forward purchases and joint ventures
to secure investment product.
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îáçîð ðåãèîíà

Warsaw Financial Centre 

Moscow - Tverskaya Zastava Business Centre

Budapest - MOM Park

Credit Rating - CEE Countries
as per September 4, 2005

Êðåäèòíûé ðåéòèíã ñòðàí ÖÂÅ
(4 Ñåíòÿáðÿ 2005)

Budapest - Business Centre 140

Budapest - Harbor Park 



Ñäåëêè êóïëè-ïðîäàæè

Ðåãèñòðàöèîííûé ñáîð US $175

Íîòàðèàëüíîå çàâåðåíèå 1,5%

Ïîêà ÷òî çåìëþ ìîæíî ïðèîáðåñòè â äîëãîñðî÷íóþ àðåíäó,ìàêñèìàëüíûé ñðîê
àðåíäû ñîñòàâëÿåò 49 ëåò, îäíàêî, äîãîâîð ìîæåò áûòü âîçîáíîâëåí. Äåðæàòåëü
àðåíäíûõ ïðàâ âíîñèò åæåãîäíóþ àðåíäíóþ ïëàòó. 

Àãåíòñêèå óñëóãè 2-3% îò öåíû êîíòðàêòà ïëþñ ÍÄÑ

ÍÄÑ 18% îò ñòîèìîñòè çäàíèÿ,íå ïðèìåíÿåòñÿ ïðè ïîêóï-
êå àêöèé êîìïàíèè

Ïðàêòèêà àðåíäû îôèñíûõ ïëîùàäåé

Ñðîê àðåíäû Êëàññ À - îò 5 äî 7 ëåò (10 -ëåòíèå ðåäêè); 
Êëàññ Â - îò 1 ãîäà äî 3 (5-ëåòíèå ðåäêè)

Óñëîâèÿ îïëàòû ïîêâàðòàëüíàÿ ïðåäîïëàòà, ñòàâêè âûðàæåíû â 
äîëëàðàõ ÑØÀ, îïëàòà â ðóáëÿõ

Äåïîçèò Êëàññ À - 3 ìåñÿöà; Êëàññ Â - 0-3 ìåñÿöà

Ïåðåñìîòð ñòàâîê íå òèïè÷íî äëÿ íàñòîÿùèõ äîãîâîðîâ àðåíäû; 
ñòàíîâèòñÿ áîëåå ðàñïðîñòðàíåííûì äëÿ ëó÷øèõ 
çäàíèé Êëàññà À (êàê ïðàâèëî, ïåðåñìîòð 
îñóùåñòâëÿåòñÿ â ñîîòâåòñòâèè ñ èíäåêñîì 
ïîðòåáèòåëüñêèõ öåí) 

Ðåìîíòíûå ðàáîòû Âíóòðåííèå: Êëàññ À ñäàåòñÿ â ñîñòîÿíèè ãîòîâîì ïîä
îòäåëêó (shell&core). Îòäåëêà - çà ñ÷åò àðåíäàòîðà 
(àðåíäîäàòåëü ÷àñòè÷íî êîìïåíñèðóåò ðàñõîäû),
Êëàññ Â - çà ñ÷åò àðåíäîäàòåëÿ. Âíåøíèå ðàáîòû è 
ïîìåùåíèÿ îáùåãî ïîëüçîâàíèÿ - çà ñ÷åò àðåíäîäàòåëÿ.

Àãåíòñêèå óñëóãè îêîëî 7-10% îò ãîäîâîé àðåíäíîé ïëàòû,
îïëà÷èâàþòñÿ âëàäåëüöåì è/èëè àðåíäàòîðîì 

Ïîìåùåíèÿ îáùåãî ïîëüçîâàíèÿ - àðåíäà ðàñïðåäåëÿåòñÿ ìåæäó 
àðåíäàòîðàìè çäàíèÿ

Ïðàêòèêà àðåíäû òîðãîâûõ ïëîùàäåé

Ñðîê àðåíäû îò 3 äî 5 ëåò (10-15 -ëåòíèå çàêëþ÷àþòñÿ ÿêîðíûìè 
àðåíäàòîðàìè)

Óñëîâèÿ îïëàòû ïîìåñÿ÷íàÿ ïðåäîïëàòà,ñòàâêè âûðàæåíû â äîëëàðàõ
ÑØÀ, îïëàòà â ðóáëÿõ. Ðàñòåò òåíäåíöèÿ âçûìàòü 
ïðîöåíò îò îáîðîòà â êà÷åñòâå àðåíäíîé ïëàòû 
(îñîáåííî äëÿ ÿêîðíûõ àðåíäàòîðîâ) âìåñòî ôèêñè-
ðîâàííîé ìåñÿ÷íîé îïëàòû /â äîïîëíåíèå ê íåé.

Äåïîçèò îò 1 äî 3 ìåñÿöåâ (â íåêîòîðûõ ñëó÷àÿõ - 6), ëèáî ïîä
áàíêîâñêèå ãàðàíòèè äëÿ ÿêîðíûõ àðåíäàòîðîâ.

Ïåðåñìîòð ñòàâîê äîãîâîðà àðåíäû ïðåäóñìàòðèâàþò åæåãîäíîå 
ïîâûøåíèå ñòàâîê íà 0-2%

Ðåìîíòíûå ðàáîòû âíóòðåííèå - çà ñ÷åò àðåíäàòîðà,âíåøíèå è ïîìå-
ùåíèÿ îáùåãî ïîëüçîâàíèÿ - çà ñ÷åò àðåíäîäàòåëÿ.

Àãåíòñêèå óñëóãè 8-10% îò ãîäîâîé àðåíäíîé ïëàòû, îïëà÷èâàþòñÿ 
àðåíäîäàòåëåì

Ïðàêòèêà àðåíäû ñêëàäñêèõ ïîìåùåíèé

Ñðîê àðåíäû Êëàññ À - 5 ëåò è áîëüøå; Êëàññ Â - 3-5 ëåò 

Óñëîâèÿ îïëàòû åæåìåñÿ÷íàÿ èëè ïîêâàðòàëüíàÿ ïðåäîïëàòà, ñòàâêè 
âûðàæåíû â äîëëàðàõ ÑØÀ,îïëàòà â ðóáëÿõ

Äåïîçèò îò 1 äî 3 ìåñÿöåâ

Ïåðåñìîòð ñòàâîê íå òèïè÷íî äëÿ íàñòîÿùèõ äîãîâîðîâ àðåíäû

Àãåíòñêèå óñëóãè 10-12% îò ãîäîâîé àðåíäíîé ïëàòû, îïëà÷èâàþòñÿ 
âëàäåëüöåì èëè àðåíäàòîðîì

Market Practice Ïðàêòèêà, ïðèíÿòàÿ íà ðûíêå
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Moscow City Profile

Purchase Cost Summary

Registration fee US$175

Notary's fee 1.5 % 

In the meantime only land lease rights can be obtained. The longest lease
term currently available is 49 years, with an option to renew. A holder of a
land lease title pays an annual land rent. 

Agent's fee 2-3% of the purchase price plus VAT

VAT 18% on buildings; not applicable in case of purchase of
company shares

Leasing Practice - Offices

Lease length Class A - 5 to 7 years (10-year leases are quite rare in 
Moscow); Class B - 1 to 3 years (5-year leases are rare)

Payment terms quarterly in advance; rents denominated in US$ but 
paid in Russian roubles

Rental deposit Class A- 3 months
Class B - 0 to 3 months

Rent reviews getting more often for prime Class A, typically by CPI 
index not common practice for current lease 
agreements

Repairs Internal works: Class A – normally delivered in shell &
core, the responsibility of the tenant (the landlord 
partly compensates tenants for their expenditures),
Class B – the responsibility of the landlord. 
External /structural works and common areas: the 
responsibility of the landlord.

Leasing fees 7-10% of annual rent payable by landlord or/and 
tenant

Common areas included into leasable area

Leasing Practice - Retail

Lease length 3 to 5 years (but 10-15 -year leases are signed by 
anchor tenants) 

Payment terms monthly in advance, rents nominated in US$ but 
paid in Russian roubles. There is a growing tendency 
to charge percentage of turnover (specifically for 
anchor tenants) as opposed to a fixed monthly pay or
in addition to it. 

Rental deposit 1 to 3 months (6 months in some cases) or a bank 
guarantee for anchor tenants

Rent reviews rental growth by 0-2% every year stipulated by the 
lease agreement

Repairs the responsibility of the tenant for internal works 
and of the landlord for external and common areas

Leasing fees 8-10% of annual rent payable by landlord 

Leasing Practice - Warehouses

Lease length Class A - 5 years and up
Class B – 3-5 years

Payment terms monthly or quarterly in advance, rents denominated 
inUS $ but paid in Russian roubles

Rental deposit 1 to 3 months

Rent reviews not a common practice for current lease agreements

Leasing fees 10-12% of annual rent payable by landlord or tenant.
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Îáùåå êîëè÷åñòâî àðåíäîâàííûõ è êóïëåííûõ â ñîáñòâåííîñòü ïëîùàäåé -
êîëè÷åñòâî ïëîùàäåé, àðåíäîâàííûõ è êóïëåííûõ â ñîáñòâåííîñòü â òå÷åíèå
îò÷åòíîãî ïåðèîäà (îáû÷íî 3 ìåñÿöà). Ïëîùàäü ñ÷èòàåòñÿ êóïëåííîé/
àðåíäîâàííîé ïîñëå çàêëþ÷åíèÿ þðèäè÷åñêè îôîðìëåííîãî äîãîâîðà, êîòîðûé
ìîæåò áûòü çàêëþ÷åí ïîñëå çàâåðøåíèÿ ñòðîèòåëüñòâà çäàíèÿ, íà ñòàäèè
ñòðîèòåëüñòâà èëè äî åãî íà÷àëà.

Ìàêñèìàëüíàÿ aðåíäíàÿ còàâêà äëÿ îôèñíûõ ïîìåùåíèé - ïîêàçûâàåò
ìàêñèìàëüíóþ ñòàâêó, êîòîðàÿ ìîæåò áûòü äîñòèãíóòà íà ðûíêå ïðè àðåíäå
îôèñíîãî ïîìåùåíèÿ íàèâûñøåãî êà÷åñòâà, ñ âûñîêèìè òåõíè÷åñêèìè
õàðàêòåðèñòèêàìè, èìåþùåãî íàèëó÷øåå ìåñòîïîëîæåíèå íà ìîìåíò
èññëåäîâàíèÿ (îáû÷íî íà êîíåö êàæäîãî êâàðòàëà). Äàííûé ïîêàçàòåëü, êàê
ïðàâèëî, îòðàæàåò ñòàâêó àðåíäíîé ïëàòû íà ëó÷øèå àðåíäóåìûå ïëîùàäè
âåëè÷èíîé áîëåå 500 êâ. ì, íå ó÷èòûâàÿ áîëåå âûñîêèé óðîâåíü àðåíäíûõ ñòàâîê
íà íåáîëüøèå ïî ðàçìåðó ïëîùàäè.

Ìèíèìàëüíàÿ ñòàâêà äîõîäíîñòè - íàèëó÷øèé (íàèìåíüøèé) óðîâåíü
äîõîäíîñòè â îò÷åòíîì ïåðèîäå (îáû÷íî íà êîíåö êàæäîãî êâàðòàëà), êîòîðûé
ìîæåò áûòü äîñòèãíóò äëÿ íåäâèæèìîñòè âûñøåãî êà÷åñòâà, ñ âûñîêèìè
òåõíè÷åñêèìè õàðàêòåðèñòèêàìè, èìåþùåé íàèëó÷øåå ìåñòîïîëîæåíèå íà
ðûíêå.

Äîëÿ ñâîáîäíûõ ïëîùàäåé - êîëè÷åñòâî ñâîáîäíûõ â äàííûé ìîìåíò
ïëîùàäåé, âêëþ÷àÿ ïëîùàäè, ïðåäëàãàåìûå â ñóáàðåíäó, âî âñåõ çàêîí÷åííûõ
çäàíèÿõ íà ìîìåíò èññëåäîâàíèÿ (îáû÷íî íà êîíåö êàæäîãî êâàðòàëà),
âûðàæåííîå â ïðîöåíòàõ îò îáùåãî ïðåäëîæåíèÿ íà ðûíêå.

Îáùåå ïðåäëîæåíèå íà ðûíêå - ïîêàçûâàåò îáùåå êîëè÷åñòâî
ñóùåñòâóþùèõ îôèñíûõ (òîðãîâûõ, ñêëàäñêèõ) ïëîùàäåé â çäàíèÿõ, èìåþùèõ,
ïðåæäå âñåãî, îôèñíîå (òîðãîâîå, ñêëàäñêîå) íàçíà÷åíèå, ãîòîâûõ ê âúåçäó
àðåíäàòîðîâ/ ñîáñòâåííèêîâ, âíå çàâèñèìîñòè îò âèäà ïðàâ ñîáñòâåííîñòè èëè
êëàññà çäàíèÿ íà  ìîìåíò èññëåäîâàíèÿ (îáû÷íî íà êîíåö êàæäîãî êâàðòàëà).

Îáúåì çàâåðøåííîãî ñòðîèòåëüñòâà - êîëè÷åñòâî ïëîùàäåé, ñòðîèòåëüñòâî
êîòîðûõ áûëî çàâåðøåíî â îò÷åòíîì ïåðèîäå (îáû÷íî çà ãîä èëè ïðîãíîç íà 3
ãîäà). Ýòîò ïîêàçàòåëü âêëþ÷àåò êàê íîâûå, òàê è ðåêîíñòðóèðîâàííûå çäàíèÿ,
êîòîðûå áûëè ñóùåñòâåííî ìîäåðíèçèðîâàíû.

Take-up - represents floorspace acquired within a market for
occupation during the survey period (normally three-monthly). A
unit is registered as taken-up when a legally-binding agreement to
acquire the unit has been completed. Take-up includes floorspace
leased and sold for occupation, and the pre-lettings of floorspace in
course of development or prior to the start of construction.

Prime Office Rent - represents the top open-market rent that could
be expected for a notional office unit of the highest quality and
specification in the best location in a market, as at the survey date
(normally at the end of each quarter period). The rent quoted
normally reflects prime units of over 500 sqm of lettable floorspace,
which excludes rents that represent a premium level paid for a small
quantity of space.

Prime Yield - represents the best (i.e. lowest) "rack-rented" yield
estimated to be achievable for a notional property of the highest
quality and specification in the best location in a market, as at the
survey date (normally at the end of each quarter period).

Vacancy Rate - represents immediately vacant floorspace, inclusive
sub-lettings, in all completed buildings within a market as at the
survey date (normally at the end of each quarter period), expressed as
a percentage of the total stock.

Total Stock - represents the total amount of completed office (retail,
warehouse) space in buildings mainly used for office (retail,
warehouse) purposes within a market that is capable of occupation
regardless of the type of ownership or type of building quality, as at
the survey date (normally at the end of each quarter period).

Completions - represent floorspace completed during the survey
period (normally annually and projected forward by three years)
within a market. Completions include both new development and
refurbished accommodation that has been substantially modernized.

Russian Federation Ðîññèéñêàÿ Ôåäåðàöèÿ

Definitions of Terms Îïðåäåëåíèå íåêîòîðûõ ïîíÿòèé

Ðûíîê íåäâèæèìîñòè â Ìîñêâå
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