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Dear Reader,

We are pleased to present our latest edition of the Moscow City Profile.
This is a half-yearly publication giving a general overview of the office,
retail, industrial and investment sectors. Retail and office markets con-
tinue to develop fast, while the warehousing sector is still under-supplied.
Investment markets in all sectors are still quite immature. During the past
six months we have seen only two significant institutional investment
deals.

The objective of our City Profile report is to enable the reader to under-
stand the trends in each of the main property sectors and to make com-
parisons with other Central and Eastern European 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 co-
vered 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 ðûíêà
íåäâèæèìîñòè Ìîñêâû” - íàøó áðîøþðó, âûõîäÿùóþ äâà ðàçà â ãîä. Â
íåé ðàññìîòðåíû îñíîâíûå òåíäåíöèè íà ðûíêå îôèñíûõ, òîðãîâûõ è
ñêëàäñêèõ ïîìåùåíèé, à òàêæå èíâåñòèöèîííîãî ðûíêà. Ðûíîê
òîðãîâûõ è îôèñíûõ ïîìåùåíèé ïðîäîëæàåò áûñòðî ðàçâèâàòüñÿ, â òî
âðåìÿ êàê ðûíîê ñêëàäîâ ïîïðåæíåìó ñëàáî ðàçâèò, è ñïðîñ íà íåì
çíà÷èòåëüíî ïðåâûøàåò ïðåäëîæåíèå. Èíâåñòèöèîííûé ðûíîê
íàõîäèòñÿ íà íà÷àëüíîé ñòàäèè ðàçâèòèÿ; â òå÷åíèå ïîñëåäíèõ øåñòè
ìåñÿöåâ â ýòîì ñåãìåíòå ïðîèçîøëî ëèøü äâå çíà÷èòåëüíûå ñäåëêè.

Öåëüþ äàííîãî îáçîðà ÿâëÿåòñÿ ïðåäîñòàâèòü ÷èòàòåëþ îáùåå
ïîíèìàíèå ïðîöåññîâ, ïðîèñõîäÿùèõ â êàæäîì èç îñíîâíûõ
ñåãìåíòîâ, è ñðàâíèòü èõ äèíàìèêó ñ ðàçâèòèåì äðóãèõ ðûíêîâ
Öåíòðàëüíîé è Âîñòî÷íîé Åâðîïû, à òàêæå ñ áîëåå çðåëûìè
çàïàäíîåâðîïåéñêèìè ðûíêàìè. Åâðîïåéñêèé îòäåë èññëåäîâàíèé
êîìïàíèè Jones Lang LaSalle, èìåþùèé îòäåëåíèÿ âî âñåõ êðóïíûõ
ãîðîäàõ êîíòèíåíòà, íà ðåãóëÿðíîé îñíîâå ñîáèðàåò äàííûå î ðûíêå è
åæåêâàðòàëüíî ïðåäîñòàâëÿåò ñòàòèñòè÷åñêóþ èíôîðìàöèþ, êîòîðàÿ
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
ðûíêàì èëè ïî êàêèì-ëèáî äðóãèì îòðàñëÿì, ñâÿçàííûì ñ
íåäâèæèìîñòüþ, êîòîðûå âëèÿþò íà äåÿòåëüíîñòü Âàøåé êîìïàíèè â
Ìîñêâå è Öåíòðàëüíîé Åâðîïå, ïîæàëóéñòà, îáðàùàéòåñü ê íàì. 

Ìàéêë Ëàíãå

Óïðàâëÿþùèé äèðåêòîð ïî Ðîññèè è ÑÍÃ
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Political Climate

Since the election of President Vladimir Putin in 2001, Russia has experi-
enced political stability coupled with a strong desire by the government
and parliament to keep up the high pace of economic reform and encou-
rage faster growth. Reforms include an overhaul of the tax system,
modernisation of pensions and land reform.

In March 2004 President Putin was re-elected for a second term. There was
no change in the direction of economic reforms after his re-election. One
of the latest reforms - replacing people's social privileges by cash
allowances - enables people to spend this money more efficiently and will
have a positive impact on the Russian economy.

Economic Situation

In 2004 Russia continued its strong economic performance. Real GDP
growth by the end of 2004 is expected to be 7%. Industrial production vo-
lumes are increasing and growth is expected to reach 7.1% by the end of
the year. During the first six months of 2004, investment in Russia has
grown by 50% compared with the same period last year and foreign direct
investment into Russia has increased by 35%. The current favourable con-
ditions for producers in the world's oil markets support Russia's prospe-
rity. A few experts predict that in 2005 oil prices will fall back to $26 - $30
level that will have a negative influence on Russia's economic growth.

The Russian government has managed to achieve a federal budget surplus
for the sixth consecutive year. Inflation continues to decline, and by the
end of 2004 is expected to fall to 10.6%.

Russia intends to join the WTO (World Trade Organisation) in 2005. This
will lead to an increase in exports and open up new opportunities to
attract more foreign capital.

Economy / Politics Ýêîíîìèêà / ïîëèòèêà
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Source/Èñòî÷íèê: Goskomstat, EIU/Ãîñêîìñòàò

Ïîëèòè÷åñêèé êëèìàò

Ïîñëå èçáðàíèÿ Âëàäèìèðà Ïóòèíà Ïðåçèäåíòîì Ðîññèè â 2001 ãîäó â
ñòðàíå íàáëþäàåòñÿ ïîëèòè÷åñêàÿ ñòàáèëèçàöèÿ,ïîääåðæèâàåìàÿ ãîòîâ-
íîñòüþ Ïðàâèòåëüñòâà Ðîññèè è îáåèõ Ïàëàò Ïàðëàìåíòà äîñòè÷ü áîëåå
âûñîêèõ òåìïîâ ýêîíîìè÷åñêîãî ðîñòà è ïðîäîëæèòü ïðîâåäåíèå ýêîíî-
ìè÷åñêèõ ðåôîðì, òàêèõ êàê ïåðåñìîòð íàëîãîâîãî çàêîíîäàòåëüñòâà,
ìîäåðíèçàöèÿ ïåíñèîííîé ñèñòåìû è çåìåëüíàÿ ðåôîðìà. 

Ïîñëå ïåðåèçáðàíèÿ â ìàðòå 2004 ãîäà Âëàäèìèðà Ïóòèíà íà âòîðîé
ñðîê, íå ïðîèçîøëî íèêàêèõ çíà÷èòåëüíûõ èçìåíåíèé â íàïðàâëåíèè
ýêîíîìè÷åñêèõ ðåôîðì. Îäíà èç ïîñëåäíèõ ðåôîðì - çàìåíà âñåõ ñîöè-
àëüíûõ ëüãîò íàñåëåíèþ äåíåæíûìè êîìïåíñàöèÿìè, äîëæíà îêàçàòü
áëàãîïðèÿòíîå âîçäåéñòâèå íà äàëüíåéøåå ðàçâèòèå ýêîíîìèêè.

Ýêîíîìè÷åñêàÿ ñèòóàöèÿ

Â 2004 ãîäó ïîêàçàòåëè ðîñòà ðîññèéñêîé ýêîíîìèêè îñòàþòñÿ î÷åíü âû-
ñîêèìè. Îæèäàåòñÿ, ÷òî ðîñò ÂÂÏ â ðåàëüíîì âûðàæåíèè íà êîíåö 2004
ãîäà ñîñòàâèò 7%. Ïðîäîëæàåòñÿ ðîñò ïðîìûøëåííîãî ïðîèçâîäñòâà, ê
êîíöó ãîäà îí ïðåäïîëîæèòåëüíî ñîñòàâèò 7.1%. Â ïåðâîì ïîëóãîäèè
2004 ãîäà ïðèòîê èíîñòðàííûõ èíâåñòèöèé â Ðîññèþ óâåëè÷èëñÿ íà 50%
ïî ñðàâíåíèþ ñ àíàëîãè÷íûì ïåðèîäîì ïðåäûäóùåãî ãîäà, ïðè ýòîì
ïðÿìûå èíîñòðàííûå èíâåñòèöèè çà òîò æå ïåðèîä âûðîñëè íà 35%. Áëà-
ãîïðèÿòíàÿ ñèòóàöèÿ, ñëîæèâøàÿñÿ â äàííûé ìîìåíò íà ìèðîâîì ðûí-
êå íåôòè ñïîñîáñòâóåò ýêîíîìè÷åñêîìó ïîäúåìó â Ðîññèè. Íî, ïî ìíå-
íèþ ñïåöèàëèñòîâ, â 2005 ãîäó öåíû íà íåôòü ñíèçÿòñÿ è ñîñòàâÿò îò $26
äî $30 çà áàððåëü, ÷òî îêàæåò íåãàòèâíîå âëèÿíèå íà òåìïû ðîñòà ýêîíî-
ìèêè Ðîññèè.

Íà ïðîòÿæåíèè ïîñëåäíèõ øåñòè ëåò ïðàâèòåëüñòâó óäàåòñÿ ïîääåðæè-
âàòü ïîëîæèòåëüíûé áàëàíñ ôåäåðàëüíîãî áþäæåòà. Êðîìå òîãî, ïðî-
äîëæàåòñÿ ïàäåíèå òåìïîâ èíôëÿöèè. Îæèäàåòñÿ, ÷òî ê êîíöó 2004 ãîäà
èíôëÿöèÿ ñíèçèòñÿ äî 10,6%. Ïðåäïîëàãàåòñÿ,÷òî Ðîññèÿ âñòóïèò â ÂÒÎ
(Âñåìèðíàÿ Òîðãîâàÿ Îðãàíèçàöèÿ) â 2005 ãîäó. Ýòî ïðèâåäåò ê ðîñòó
ðîññèéñêîãî ýêñïîðòà è îòêðîåò íîâûå âîçìîæíîñòè äëÿ ïðèâëå÷åíèÿ
èíîñòðàííîãî êàïèòàëà.

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

Source/Èñòî÷íèê: Jones Lang LaSalle

Supply & Demand

Moscow's office market continues to develop fast, as evidenced by record
take-up figures for Class A & B offices during the first half of 2004
(405,400 m2). Of this, take up for Class A space was 139,400 m2.

Good quality office stock (Class A and B) totalled 3.13 million m2 in the
middle of 2004. Of that total only 650,000 m2 is considered to be Class A
space. There is still a shortage of high quality space at the market, which
explains the lowest vacancy rate in Europe.

We expect market conditions to change in 2005-2007. A number of large
scale business centres are now under construction and the addition of
this stock is likely to increase vacancy rates and put downward pressure
on rents. In particular, Moscow City (900,000 m2 office space) and seve-
ral large scale projects with sizes ranging from 800,000 m2 to 1,000,000 m2

each will have a major impact on market dynamics. The construction of
new modern business centres will increase competition and raise the
demands of tenants and investors for high quality in their office space.
When planning new projects, developers therefore need to pay increased
attention to concept development and the profitability of the project.

Rents

Rental base rates for prime Class A space in Moscow are currently about
$580 - $605 per m2 p. a. Due to shrinking availability and high demand,
prime rents are expected to rise at an average rate of 0.5 - 1% a year in
the short term. 

We believe that the situation may change towards 2006 / beginning 2007.
With a major increase in supply, rental growth might cease.

Ñïðîñ è ïðåäëîæåíèå

Ìîñêîâñêèé ðûíîê îôèñíûõ ïîìåùåíèé ïðîäîëæàåò àêòèâíî ðàçâè-
âàòüñÿ, î ÷åì ñâèäåòåëüñòâóåò ðåêîðäíîå êîëè÷åñòâî àðåíäîâàííûõ è
êóïëåííûõ â ñîáñòâåííîñòü ïîìåùåíèé Êëàññà À è B çà ïåðâîå ïîëóãî-
äèå 2004 ãîäà (405 400 êâ. ì). Èç íèõ 139 400 êâ. ì îòíîñÿòñÿ ê Êëàññó À.

Îáùåå ïðåäëîæåíèå îôèñíûõ ïîìåùåíèé Êëàññà À è B â ñåðåäèíå 2004
ãîäà ñîñòàâèëî 3,13 ìëí. êâ.ì. Èç íèõ ëèøü 650 000 êâ. ì - ýòî ïîìåùå-
íèÿ Êëàññà À. Ñåé÷àñ íà ðûíêå ïðîäîëæàåò îùóùàòüñÿ çíà÷èòåëüíàÿ íå-
õâàòêà âûñîêîêëàññíûõ îôèñíûõ ïîìåùåíèé, ÷åì è îáúÿñíÿåòñÿ ñàìàÿ
íèçêàÿ â Åâðîïå äîëÿ ïóñòóþùèõ ïîìåùåíèé.

Îäíàêî, ìû ïðîãíîçèðóåì èçìåíåíèå ñèòóàöèè íà ðûíêå â ïåðèîä ñ 2005
ïî 2007 ãîä. Ñåé÷àñ èäåò ñòðîèòåëüñòâî ðÿäà êðóïíûõ áèçíåñ-öåíòðîâ,
ïîÿâëåíèå êîòîðûõ ìîæåò èçìåíèòü êàê ñòàâêè àðåíäíîé ïëàòû, òàê è
äèíàìèêó äîëè ïóñòóþùèõ ïîìåùåíèé íà ìîñêîâñêîì ðûíêå. Â ÷àñòíî-
ñòè, ñòðîèòåëüñòâî êîìïëåêñà Ìîñêâà-Ñèòè (900 000 êâ. ì îôèñíûõ ïîìå-
ùåíèé) è íåñêîëüêèõ êðóïíûõ ïðîåêòîâ ïëîùàäüþ îò 800 000 êâ. ì äî 
1 000 000 êâ. ì îêàæóò ñóùåñòâåííîå âëèÿíèå íà ðûíîê. Ïîÿâëåíèå íà
ðûíêå íîâûõ ñîâðåìåííûõ áèçíåñ-öåíòðîâ òàêæå íåèçáåæíî ïîâëå÷åò çà
ñîáîé óñèëåíèå êîíêóðåíöèè è ïîâûøåíèé òðåáîâàíèé àðåíäàòîðîâ è
èíâåñòîðîâ ê ïîìåùåíèÿì. Ñëåäîâàòåëüíî, ïðè ðàçðàáîòêå íîâûõ ïðîåê-
òîâ äåâåëîïåðû äîëæíû óäåëÿòü âñå áîëüøåå âíèìàíèå ðàçðàáîòêå êîí-
öåïöèè çäàíèÿ è îöåíêå ïðèáûëüíîñòè ïðîåêòà.

Ñòàâêè àðåíäíîé ïëàòû

Ìàêñèìàëüíûå áàçîâûå ñòàâêè àðåíäíîé ïëàòû äëÿ îôèñíûõ ïîìåùå-
íèé Êëàññà À â Ìîñêâå ñîñòàâëÿþò ïîðÿäêà $580 - $605 çà êâ. ì â ãîä. Èç-
çà ñíèæåíèÿ êîëè÷åñòâà ïóñòóþùèõ ïîìåùåíèé è âûñîêîãî ñïðîñà, ìû
îæèäàåì, ÷òî ðîñò ñòàâîê àðåíäíîé ïëàòû â áëèæàéøèé ãîä ñîñòàâèò ïî-
ðÿäêà 0,5-1% â ãîä. 

Íî ìû ïðåäïîëàãàåì, ÷òî ê 2006 - íà÷àëó 2007 ãîäà ñèòóàöèÿ íà ðûíêå èç-
ìåíèòñÿ, è, ñ óâåëè÷åíèåì ïðåäëîæåíèÿ, ðîñò öåí ìîæåò ïðåêðàòèòñÿ.

Source/Èñòî÷íèê: Jones Lang LaSalle

Source/Èñòî÷íèê: Jones Lang LaSalle
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Supply & Demand

Moscow's retail sector is experiencing strong growth.  New modern shop-
ping centres are coming to the market, unit shops on the major streets are
changing their owners, and new international brands are coming to Russia.

Growing demand for modern shops with international brands has led to
continuing increases in supply. The high level of demand can be explained
by the improving economic situation, increases in personal incomes, lower
levels of compulsory payments (communal and insurance payments and
taxes) and low levels of personal savings (due to people's unwillingness to
repeat the experience of the 1998 banking crisis when many lost their entire
savings).

Moscow's shopping centres are experiencing a qualitative evolution. During
the past few years new, high quality shopping centres with efficient, modern
designs have come to the market (Atrium, MEGA). We believe that with
growing competition developers will need to pay more attention to shop-
ping centre concept development and project feasibility analysis.

Rents

Retail rents in Moscow are higher than in most European capitals. The
highest rents are achieved on the Tverskaya and Novy Arbat streets and for
a standard shop of 100 m2 range from $3,300 to $3,700 per m2 p.à. Prime
shopping centre rents reach $2,350 - $2,500 per m2 p.a. for smaller units.

In the outskirts of the city shopping centre rents average $700 - $800 per m2

p.a. It is quite possible that rents in non-centrally located shopping centres
will decrease because of strengthening competition.

The rents for city centre locations and the best shopping centres are likely
to remain stable.

Retail Market Ðûíîê òîðãîâûõ ïîìåùåíèé
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Ñïðîñ è ïðåäëîæåíèå

Ìîñêîâñêèé ðûíîê òîðãîâûõ ïîìåùåíèé àêòèâíî ðàçâèâàåòñÿ. Ïîÿâ-
ëÿþòñÿ íîâûå ñîâðåìåííûå òîðãîâûå öåíòðû, îòäåëüíîñòîÿùèå ìàãà-
çèíû íà öåíòðàëüíûõ óëèöàõ ãîðîäà ìåíÿþò ñâîèõ âëàäåëüöåâ, íîâûå
ìåæäóíàðîäíûå ìàðêè ïðèõîäÿò â Ðîññèþ.

Ïîñòîÿííî óâåëè÷èâàþùååñÿ ïðåäëîæåíèå îáóñëîâëåíî ðàñòóùèì
ñïðîñîì íà ñîâðåìåííûå ìàãàçèíû ñ ïðåäñòàâëåííûìè ðàçíîîáðàçíû-
ìè çàïàäíûìè ìàðêàìè. Âûñîêèé ñïðîñ, â ñâîþ î÷åðåäü, îáúÿñíÿåòñÿ
óëó÷øåíèåì ýêîíîìè÷åñêîé ñèòóàöèè â ñòðàíå, ïîâûøåíèåì óðîâíÿ
äîõîäîâ íàñåëåíèÿ, íèçêîé äîëåé îáÿçàòåëüíûõ ïëàòåæåé (êîììóíàëü-
íûõ ïëàòåæåé, ñòðàõîâûõ è íàëîãîâûõ ñáîðîâ è ò.ï.) è íåæåëàíèåì íà-
ñåëåíèÿ äåëàòü çíà÷èòåëüíûå ñáåðåæåíèÿ (ðîññèÿíå èìåþò íåãàòèâ-
íûé îïûò ïîòåðè ñâîèõ ñáåðåæåíèé âî âðåìÿ áàíêîâñêîãî êðèçèñà
1998 ãîäà).

Âàæíî îòìåòèòü, ÷òî ìîñêîâñêèå òîðãîâûå öåíòðû ïðåòåðïåâàþò êà÷å-
ñòâåííîå ðàçâèòèå. Çà ïîñëåäíèå íåñêîëüêî ëåò ïîÿâèëèñü òîðãîâûå
öåíòðû ñ òùàòåëüíî ïðîäóìàííîé êîíöåïöèåé è âûñîêèì óðîâíåì åå
âîïëîùåíèÿ ("Àòðèóì", "Ìåãà"). Ìû ïîëàãàåì, ÷òî ïðè óñèëåíèè êîíêó-
ðåíöèè äåâåëîïåðû äîëæíû óäåëÿòü áîëüøåå âíèìàíèå ïðåäâàðèòåëü-
íîé îöåíêå êîíöåïöèè òîðãîâîãî öåíòðà è àíàëèçó ýôôåêòèâíîñòè
ïðîåêòà.

Ñòàâêè àðåíäíîé ïëàòû

Àðåíäíûå ñòàâêè â Ìîñêâå ïðåâûøàþò ñòàâêè â áîëüøèíñòâå åâðîïåé-
ñêèõ ñòîëèö. Ñàìûå âûñîêèå ñòàâêè àðåíäíîé ïëàòû äîñòèãàþòñÿ 
íà Òâåðñêîé óëèöå è íà Íîâîì Àðáàòå. Äëÿ ñòàíäàðòíîãî ìàãàçèíà 
(100 êâ. ì) îíè ñîñòàâëÿþò îò $3 300 äî $3 700 çà êâ. ì â ãîä. Ìàêñèìàëü-
íûå ñòàâêè äëÿ òîðãîâûõ öåíòðîâ ñîñòàâèëè $2 350 - $2 500 çà êâ. ì â ãîä.
Â òîðãîâûõ öåíòðàõ, ðàñïîëîæåííûõ íà îêðàèíàõ, ñðåäíèå ñòàâêè àðåíä-
íîé ïëàòû ñîñòàâëÿþò $700 - $800 çà êâ. ì â ãîä. Âûñîêà âåðîÿòíîñòü òî-
ãî, ÷òî â áëèæàéøèé ãîä ñòàâêè â òîðãîâûõ öåíòðàõ, ðàñïîëîæåííûõ íà
îêðàèíàõ ãîðîäà, áóäóò ïàäàòü, ÷òî ñâÿçàíî ñ óñèëèâàþùåéñÿ êîíêóðåí-
öèåé â äàííîì ñåãìåíòå. Àðåíäíûå ñòàâêè äëÿ ëó÷øèõ òîðãîâûõ öåíòðîâ
è öåíòðîâ, ðàñïîëîæåííûõ â öåíòðå ãîðîäà, áóäóò ñòàáèëüíûìè.

Source/Èñòî÷íèê: Jones Lang LaSalle Source/Èñòî÷íèê: Jones Lang LaSalle
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Ðûíîê íåäâèæèìîñòè â Ìîñêâå

Regional Retail Ðåãèîíàëüíîå ðàçâèòèå òîðãîâîãî ñåãìåíòà

As in other Central and Eastern European countries, the development of
Russia's retail market started in its capital and most advanced city, Moscow.
With incomes rising throughout most of Russia, retailers are now looking to
expand into regional cities. 

Unlike most other European countries, Russia has many large and densely
populated cities. Besides Moscow with 10.4 million officially registered inha-
bitants, 4.6 million people live in St Petersburg, and there are a further 11 cities
with populations of over a million and 20 cities with 500,000 to 1 million re-
sidents. Although the income gap between the capital and other cities is more
significant in Russia than in many other countries, in terms of their sheer mar-
ket size the Russian regions are well ahead of most of the major cities of
Central and Eastern Europe.

Activity in the regional retail markets was high during the last year. New 
modern shopping centres with efficient development concepts are appearing
in regional cities.  Well-known brands (Mexx, Benetton, etc), Russian and
international retail chains (IKEA, Perekrestok, etc) are coming to the regional
markets, and there has also been the development of local retail chains (for
example Semya).

It should be noted that the development of the regional retail sector varies sig-
nificantly between cities. While in some cities there are several newly con-
structed and well-planned modern shopping centres and also many Russian
and international retail chains, other regional cities have no more than one
high quality shopping centre and almost no well-known retail chains.

Kazan is a good example of an actively developing retail market.  There is
already a range of international (Ramstor, IKEA, Metro), Moscow (Paterson)
and local (Edelveis, Bekhetle, etc.) retail chains in the city.  There are several
existing modern shopping centres (for example Yuzhny, City-Centre), and
numerous new shopping centres are currently under construction. In view of
this rapid development we consider that in a few years the city's retail market
may reach saturation point.

In Ufa by contrast the retail sector is developing less quickly. The city currently
has no modern shopping centres with efficient layouts. Only a few Moscow
and international retail chains are represented on the market (for example
Eldorado, Sela, and Pyaterochka). However, the first high quality shopping
centres are now planned to be constructed.

Moscow and international retail operators choose the cities for the expansion
of their business according to population size, income level, city infrastructure,
logistic capabilities and local authorities' policy towards Moscow and interna-
tional retailers.

Shopping centre development is normally undertaken with the participation
of local developers who have better awareness of the market, the land plots
available and existing competition.

The regional expansion that started in larger cities will gradually spread to the
smaller ones. This process will be linked to the penetration of Moscow chains
into the regions. It is expected that it will take at least 4-6 years to saturate the
most significant regional markets.

Êàê è â äðóãèõ ñòðàíàõ Öåíòðàëüíîé è Âîñòî÷íîé Åâðîïû, ðàçâèòèå
ðûíêà òîðãîâûõ ïîìåùåíèé â Ðîññèè íà÷àëîñü ñ Ìîñêâû - ñòîëèöû
è ñàìîãî ðàçâèòîãî ãîðîäà. Ïîâñåìåñòíûé ðîñò äîõîäîâ íàñåëåíèÿ
Ðîññèè ïîäòàëêèâàåò îïåðàòîðîâ ðîçíè÷íûõ ñåòåé ê èõ
ïðîäâèæåíèþ â ðåãèîíû.

Â îòëè÷èå îò áîëüøèíñòâà åâðîïåéñêèõ ñòðàí, â Ðîññèè åñòü ìíîãî
êðóïíûõ è ãóñòîíàñåëåííûõ ãîðîäîâ. Ïîìèìî Ìîñêâû, â êîòîðîé
îôèöèàëüíî ïðîæèâàåò 10,4 ìëí. ÷åëîâåê, åñòü Ñàíêò-Ïåòåðáóðã ñ
íàñåëåíèåì 4,6 ìëí. ÷åëîâåê, à òàêæå 11 ãîðîäîâ ñ íàñåëåíèåì áîëåå
1 ìëí. ÷åëîâåê è 20 ãîðîäîâ ñ íàñåëåíèåì îò 500 òûñ. äî 1 ìëí.
÷åëîâåê. Õîòÿ ðàçðûâ â óðîâíå äîõîäîâ ìåæäó ñòîëèöåé è äðóãèìè
ðîññèéñêèìè ãîðîäàìè áîëåå ñóùåñòâåííûé, ÷åì â äðóãèõ ñòðàíàõ,
ïî ïîêàçàòåëþ ðàçìåðà ðîçíè÷íîãî ðûíêà ðîññèéñêèå ðåãèîíû
çíà÷èòåëüíî îïåðåæàþò ìíîãèå ãîðîäà Öåíòðàëüíîé è Âîñòî÷íîé
Åâðîïû. 

Âàæíîé òåíäåíöèåé ïîñëåäíåãî ãîäà ñòàëî àêòèâíîå ðàçâèòèå
ðåãèîíàëüíîãî ðûíêà òîðãîâûõ ïîìåùåíèé. Â ðîññèéñêèõ ãîðîäàõ
ïîÿâëÿþòñÿ ñîâðåìåííûå òîðãîâûå öåíòðû ñ ïðîðàáîòàííîé
êîíöåïöèåé, â ðåãèîíû ïðèõîäÿò èçâåñòíûå òîðãîâûå ìàðêè (Mexx,
Benetton è äð.), ðîññèéñêèå è ìåæäóíàðîäíûå òîðãîâûå ñåòè (Ikea,
"Ïåðåêðåñòîê" è äð.), ðàçâèâàþòñÿ ðåãèîíàëüíûå òîðãîâûå ñåòè
(íàïðèìåð, "Ñåìüÿ").

Âàæíî îòìåòèòü, ÷òî ðàçâèòèå òîðãîâîãî ñåãìåíòà â ðàçëè÷íûõ
ãîðîäàõ ïðîèñõîäèò î÷åíü íåðàâíîìåðíî: åñëè â îäíèõ ãîðîäàõ åñòü
öåëûé ðÿä êàê îòêðûâøèõñÿ, òàê è ñòðîÿùèõñÿ ñîâðåìåííûõ
òîðãîâûõ öåíòðîâ, ðûíîê èçîáèëóåò ðîññèéñêèìè è
ìåæäóíàðîäíûìè òîðãîâûìè ñåòÿìè, òî â äðóãèõ ãîðîäàõ èõ èëè
âîîáùå íåò, èëè åñòü åäèíñòâåííûé òîðãîâûé öåíòð âûñîêîãî
êëàññà, èçâåñòíûå òîðãîâûå ñåòè ïðàêòè÷åñêè íå ïðåäñòàâëåíû.

Ïðèìåðîì ãîäà, â êîòîðîì òîðãîâûé ñåãìåíò ïðåòåðïåâàåò áóðíîå
ðàçâèòèå, ÿâëÿåòñÿ Êàçàíü. Â Êàçàíè óæå ñåé÷àñ åñòü ðÿä çàïàäíûõ
("Ðàìñòîð", Ikea, Metro), ìîñêîâñêèõ ("Ïàòåðñîí") è ìåñòíûõ
("Ýäåëüâåéñ", "Áýõýòëå" è äð.) òîðãîâûõ ñåòåé. Â ãîðîäå åñòü
íåñêîëüêî ñîâðåìåííûõ òîðãîâûõ öåíòðîâ (íàïðèìåð, "Þæíûé",
"Ñèòè-Öåíòð"), ñòðîèòñÿ áîëüøîå êîëè÷åñòâî íîâûõ òîðãîâûõ
öåíòðîâ. Ââèäó êðàéíåé àêòèâíîñòè ðàçâèòèÿ òîðãîâîãî ñåãìåíòà
ãîðîäà, ìîæíî ïðåäïîëîæèòü, ÷òî ÷åðåç íåñêîëüêî ëåò ðûíîê áóäåò
áëèçîê ê íàñûùåíèþ.

Ïðèìåðîì æå ãîðîäà, ãäå òîðãîâûé ñåãìåíò ðàçâèâàåòñÿ íå òàê
áûñòðî, ìîæåò ñëóæèòü Óôà. Â ýòîì ãîðîäå íà äàííûé ìîìåíò íåò
ñîâðåìåííûõ òîðãîâûõ öåíòðîâ ñ åäèíîé ïðîäóìàííîé êîíöåïöèåé,
ïðèñóòñòâóþò ëèøü íåñêîëüêî ìîñêîâñêèõ è ìåæäóíàðîäíûõ
ñåòåâûõ îïåðàòîðîâ (íàïðèìåð, "Ýäåëüâåéñ", Sela, "Ïÿòåðî÷êà").
Ñåé÷àñ â ãîðîäå ïëàíèðóåòñÿ ñîçäàíèå ïåðâûõ ñîâðåìåííûõ
òîðãîâûõ öåíòðîâ.

Ïðè ýòîì ìîñêîâñêèå è ìåæäóíàðîäíûå ñåòåâûå îïåðàòîðû
âûáèðàþò ãîðîäà äëÿ ðàñøèðåíèÿ ñâîåãî áèçíåñà, ó÷èòûâàÿ
÷èñëåííîñòü íàñåëåíèÿ, óðîâåíü äîõîäîâ, ðàçâèòîñòü ãîðîäñêîé
èíôðàñòðóêòóðû, âîçìîæíîñòè ëîãèñòèêè è ïîëèòèêó ãîðîäñêèõ
âëàñòåé ïî îòíîøåíèþ ê ìîñêîâñêèì è ìåæäóíàðîäíûì
îïåðàòîðàì.

Ðàçâèòèå òîðãîâûõ öåíòðîâ â ðåãèîíàõ ïðîèñõîäèò ïðè ó÷àñòèè
ìåñòíûõ äåâåëîïåðîâ, áîëåå îñâåäîìëåííûõ î ñèòóàöèè íà ðûíêå,
ñâîáîäíûõ çåìåëüíûõ ó÷àñòêàõ è ñóùåñòâóþùåé êîíêóðåíöèè.

Ðåãèîíàëüíîå ðàçâèòèå, íà÷àâøååñÿ ñ áîëåå êðóïíûõ ãîðîäîâ, áóäåò
ïîñòåïåííî ðàñïðîñòðàíÿòüñÿ íà áîëåå ìåëêèå. Ýòîò ïðîöåññ áóäåò
ïðèâÿçàí ê ñòåïåíè ïðîíèêíîâåíèÿ ìîñêîâñêèõ ñåòåé íà òîò èëè
èíîé ðûíîê. Îæèäàåòñÿ, ÷òî ïðîöåññ íàñûùåíèÿ ðåãèîíàëüíûõ
ðûíêîâ çàéìåò, ïî êðàéíåé ìåðå, 4-6 ëåò.

Source/Èñòî÷íèê: Goskomstat/Ãîñêîìñòàò
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Warehousing Market Ðûíîê ñêëàäñêèõ ïîìåùåíèé

Ñïðîñ è ïðåäëîæåíèå

Ìîñêîâñêèé ðûíîê ñêëàäñêèõ ïîìåùåíèé ïîêà ñëàáî ðàçâèò è
ñèëüíî îòñòàåò ïî óðîâíþ ñâîåãî ðàçâèòèÿ îò ðûíêà îôèñíûõ è
òîðãîâûõ ïîìåùåíèé. Åñëè êàæäûé ãîä â Ìîñêâå ïîÿâëÿåòñÿ öåëûé
ðÿä ñîâðåìåííûõ áèçíåñ è òîðãîâûõ öåíòðîâ, òî êîëè÷åñòâî
ïîÿâëÿþùèõñÿ ñêëàäñêèõ êîìïëåêñîâ èñ÷èñëÿåòñÿ åäèíèöàìè. Ìû
ïîëàãàåì, ÷òî îñíîâíûìè ïðè÷èíàìè ýòîãî ÿâëÿþòñÿ òðóäíîñòè ñ
ïðèîáðåòåíèåì çåìëè äëÿ ïîñòðîéêè ñêëàäà (ýòà ïðè÷èíà áîëåå
àêòóàëüíà äëÿ ìåæäóíàðîäíûõ êîìïàíèé) è áîëåå äîëãèé, ïî
ñðàâíåíèþ ñ îôèñàìè è òîðãîâûìè öåíòðàìè, ñðîê âîçâðàòà
èíâåñòèöèé (ýòà ïðè÷èíà áîëåå àêòóàëüíà äëÿ ðîññèéñêèõ
êîìïàíèé).

Íà äàííûé ìîìåíò ñïðîñ íà ñîâðåìåííûå êà÷åñòâåííûå ñêëàäñêèå
ïîìåùåíèÿ (Êëàññà À) ñèëüíî îïåðåæàåò ïðåäëîæåíèå. Îáùåå
êîëè÷åñòâî âûñîêîêëàññíûõ ñêëàäñêèõ ïîìåùåíèé íà ñåðåäèíó 2004
ãîäà ñîñòàâëÿëî âñåãî 888 700 êâ. ì. Òîëüêî 270 000 êâ. ì èç íèõ
ñîîòâåòñòâîâàëî Êëàññó À.

Ïðè ýòîì ñïðîñ íà êà÷åñòâåííûå ñêëàäñêèå ïîìåùåíèÿ èñõîäèò, â
îñíîâíîì, îò ëîãèñòè÷åñêèõ îïåðàòîðîâ, êîìïàíèé - ïðîèçâî-
äèòåëåé è êðóïíûõ îïåðàòîðîâ ðîçíè÷íîé òîðãîâëè.

Äàëüíåéøåå ðàçâèòèå ýòîãî ñåãìåíòà ðûíêà îæèäàåòñÿ â 2005 - 
2006 ãã. è áóäåò ÿâëÿòüñÿ ðåçóëüòàòîì îáñóæäàåìûõ â íàñòîÿùåå
âðåìÿ áîëüøèõ êîìïëåêñíûõ ïðîåêòîâ. Èíîñòðàííûå äåâåëîïåðû,
àêòèâíî ðàáîòàþùèå â Öåíòðàëüíîé è Âîñòî÷íîé Åâðîïå, ñåé÷àñ
ðàññìàòðèâàþò ñòðàòåãèþ ñâîåãî ïðèõîäà íà ìîñêîâñêèé ðûíîê.

Òàê êàê ðûíîê ñêëàäîâ ñòîëè÷íîãî ðåãèîíà ñëàáî ðàçâèò è íå
íàñûùåí, òî çäåñü ñóùåñòâóþò áîëüøèå âîçìîæíîñòè äëÿ
ðàñøèðåíèÿ áèçíåñà ñóùåñòâóþùèìè äåâåëîïåðñêèìè è ëîãèñòè÷åñ-
êèìè êîìïàíèÿìè è ïðèõîäà íîâûõ.

Ñòàâêè àðåíäíîé ïëàòû

Â ñåðåäèíå 2004 ãîäà ìàêñèìàëüíûå ñòàâêè íà ñêëàäñêèå ïîìåùåíèÿ
îñòàëèñü äîñòàòî÷íî âûñîêèìè è ñîñòàâèëè $125 - $155 çà êâ. ì â ãîä.
Ñëåäóåò îòìåòèòü, ÷òî ýòîò óðîâåíü ñòàâîê ïðåâûøàåò ñòàâêè
áîëüøèíñòâà åâðîïåéñêèõ ñòðàí.

Àðåíäíûå ñòàâêè äëÿ ñêëàäñêèõ ïîìåùåíèé áîëåå íèçêîãî êà÷åñòâà
ñîñòàâëÿþò $90 - $115 çà êâ. ì â ãîä.

Supply & Demand
The Moscow warehousing market is still immature and is at an earlier
stage of development than the office and retail sectors.  A wide range of
office and retail projects come onto the Moscow market every year, but
only a few warehouse complexes are constructed each year. Key reasons
for this are the complicated land acquisition process (this is most relevant
to international companies) and longer payback periods compared with
office and retail projects (this is most relevant to local companies).

At present there is an under-supply of modern warehousing space of high
quality (Class A). Moscow has only 888,700 m2 of quality space, and of that
only 270,000 m2 could be considered to meet Class A standards. 

The major sources of demand for warehouse space are logistic operators,
manufacturers and large retail operators.

Further development of the warehousing market is expected in 2005-2006
as additional large scale projects are being discussed. International deve-
lopers, who have been active in Central and Eastern Europe, are now con-
sidering entering the Moscow market. 

As the market is currently poorly developed and far from being saturated,
we believe there are significant opportunities for existing developers and
logistic companies to expand and for new ones to enter the market.

Rents
In mid-2004 prime net rents for warehouses remained at a high level of
$125  up to $155 per m2 p.a. Base rents in Moscow's warehouse market are 
higher than in most European countries.

Rents for lower quality warehouses are $90 - $115 per m2 p.a.

Source/Èñòî÷íèê: Jones Lang LaSalle

Source/Èñòî÷íèê: Jones Lang LaSalle



Though a number of real estate investment transactions have been com-
pleted in late 2003 and in 2004 so far, the overall transaction volume still
lags significantly behind Central and Western European cities. Among the
recently recorded transactions were the sales of the Samsung Center
(January 2004) and Berlin House (May 2004). 

Both properties have supported prime office yields established in 2003. The
yield band for prime office properties is currently in the range of 13 - 14%
(net initial yield), although Berlin House was apparently sold at a lower
yield. 

The yield compression witnessed since 2003 reflects one of the key dillemas
of the real estate investment market: limited availability of institutional
quality properties to meet the demand of local and international capital
seeking real estate investment opportunities in Russia.

The lack of institutional product applies to all sectors of the commercial
market: office, retail, industrial and hotels. It is related not only to the 
physical condition of the properties but also to characteristics such as tax
and legal structures, lease-terms and quality of lease agreements (triple net
leases, rent increase clauses, collaterals, etc.). It will take another two or
three years before the kind of product that institutional and similar
investors are looking for will be available on the market.

This situation, coupled with compressing yields, is forcing an increasing
number of investors to focus on development projects. 

The expected arrival of competitive, long-term senior debt will certainly
encourage the development route, but will also allow for effective leverage
of property acquisitions, thus further stimulating the investment market. 

Despite the generally positive outlook for the real estate investment market,
it needs to be closely monitored. How recent economic and political events
in Russia, such as the charges against Yukos, the "mini banking crisis" in July
and the terrorist attacks that have shocked the international public will
affect the foreign investor community, it is too early to say.

Íåñìîòðÿ íà ðÿä èíâåñòèöèîííûõ ñäåëîê, çàêëþ÷åííûõ íà ðûíêå
íåäâèæèìîñòè â êîíöå 2003 - 2004 ãîäó, ïî îáùåìó îáúåìó ñäåëîê
Ìîñêâà ïîïðåæíåìó ñèëüíî îòñòàåò îò ãîðîäîâ Öåíòðàëüíîé è Âîñ-
òî÷íîé Åâðîïû. Ñðåäè ïîñëåäíèõ ñäåëîê ìîæíî âûäåëèòü ïðîäàæó
Ñàìñóíã Öåíòðà (ÿíâàðü 2004) è Áåðëèíñêîãî Äîìà (ìàé 2004).

Ñòàâêà ìèíèìàëüíîé äîõîäíîñòè ïî äâóì ýòèì ñäåëêàì ñîîòâåòñò-
âóåò óðîâíþ ýòîãî ïîêàçàòåëÿ äëÿ îôèñíîé íåäâèæèìîñòè 2003 ãî-
äà. Â íàñòîÿùåå âðåìÿ ñòàâêè ìèíèìàëüíîé äîõîäíîñòè äëÿ ðûíêà
îôèñîâ ñîñòàâëÿþò îò 13% äî 14% (÷èñòàÿ íà÷àëüíàÿ ñòàâêà äîõîä-
íîñòè), õîòÿ Áåðëèíñêèé Äîì áûë ïðîäàí ïðåäïîëîæèòåëüíî ñ áîëåå
íèçêèìè ïîêàçàòåëÿìè ìèíèìàëüíîé äîõîäíîñòè.

Ñíèæåíèå ìèíèìàëüíûõ ñòàâîê äîõîäíîñòè, ïðîèñõîäÿùåå ñ 2003
ãîäà, îòðàæàåò îäíó èç îñíîâíûõ ïðîáëåì èíâåñòèöèîííîãî ðûíêà
íåäâèæèìîñòè: îãðàíè÷åííîå ïðåäëîæåíèå çäàíèé èíñòèòóöèî-
íàëüíîãî êà÷åñòâà â óñëîâèÿõ, êîãäà ìåñòíûé è ìåæäóíàðîäíûé êà-
ïèòàë àêòèâíî èùåò âîçìîæíîñòè èíâåñòèðîâàíèÿ â Ðîññèè.

Íåõâàòêà ïðîåêòîâ èíâåñòèöèîííîãî êà÷åñòâà õàðàêòåðíà äëÿ âñåõ
ñåãìåíòîâ ðûíêà êîììåð÷åñêîé íåäâèæèìîñòè (îôèñû, òîðãîâûå
ïîìåùåíèÿ, ïðîìûøëåííûå ïîìåùåíèÿ, ãîñòèíèöû). Ýòî ñâÿçàíî
íå òîëüêî ñ êà÷åñòâîì çäàíèé, íî è ñ èõ íàëîãîâûì è þðèäè÷åñêèì
ñòàòóñîì, óñëîâèÿìè àðåíäû è êà÷åñòâîì äîãîâîðîâ àðåíäû (áàçî-
âûå ñòàâêè àðåíäíîé ïëàòû, íå âêëþ÷àþùèå â ñåáÿ îïåðàöèîííûå
ðàñõîäû, ÍÄÑ è ïëàòó çà çåìëþ; óñëîâèÿ ïîâûøåíèÿ ñòàâîê àðåíä-
íîé ïëàòû, ãàðàíòèè è ò.ä.). Îæèäàåòñÿ, ÷òî ïðîäóêò, óäîâëåòâîðÿþ-
ùèé òðåáîâàíèÿì èíñòèòóöèîíàëüíûõ èíâåñòîðîâ, ïîÿâèòñÿ íà
ðûíêå ÷åðåç 2-3 ãîäà.

Ýòà ñèòóàöèÿ, óñèëåííàÿ ñíèæåíèåì ñòàâîê ìèíèìàëüíîé äîõîäíî-
ñòè, âûíóæäàåò ðàñòóùåå ÷èñëî èíâåñòîðîâ ñôîêóñèðîâàòü âíèìà-
íèå íà äåâåëîïåðñêèõ ïðîåêòàõ.

Îæèäàåìîå ââåäåíèå êîíêóðåíòîñïîñîáíîãî äîëãîñðî÷íîãî êðåäè-
òîâàíèÿ íåñîìíåííî óñêîðèò ïðîöåññ ðàçâèòèÿ íîâûõ ïðîåêòîâ, íî
â òî æå âðåìÿ ïîçâîëèò ýôôåêòèâíî èñïîëüçîâàòü êðåäèòû äëÿ
èíâåñòèöèîííûõ ñäåëîê, è, òàêèì îáðàçîì, óñêîðèò ðàçâèòèå ðûíêà.

Íåñìîòðÿ íà îáùóþ ïîëîæèòåëüíóþ ñèòóàöèþ íà èíâåñòèöèîííîì
ðûíêå íåäâèæèìîñòè, íåîáõîäèìî âíèìàòåëüíî îòñëåæèâàòü, êàêèì
îáðàçîì ïîñëåäíèå ýêîíîìè÷åñêèå è ïîëèòè÷åñêèå ñîáûòèÿ, ïðîèñ-
õîäÿùèå â Ðîññèè, òàêèå êàê äåëî ïðîòèâ "Þêîñà", "áàíêîâñêèé ìè-
íè êðèçèñ" â èþëå ýòîãî ãîäà, òåððîðèñòè÷åñêèå àêòû, øîêèðîâàâ-
øèå ìåæäóíàðîäíîå ñîîáùåñòâî, îòðàçÿòñÿ íà ïîâåäåíèè èíîñòðàí-
íûõ èíâåñòîðîâ â Ðîññèè.

7

Investment Market Èíâåñòèöèîííûé ðûíîê

Ðûíîê íåäâèæèìîñòè â Ìîñêâå

Source/Èñòî÷íèê: Jones Lang LaSalle Source/Èñòî÷íèê: Jones Lang LaSalle
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The record investment volume of ˆ2.2 billion in 2003 looks likely to be
surpassed in 2004. By the end of July 2004, over 34 transactions with a
total investment volume of ˆ1.7 billion had been completed in Central &
Eastern Europe including Russia. 

The surprise in the region is that Hungary has repeated its 1999 surge of
investment volumes, with 11 deals involving over ˆ600 million. Hungary
is currently the regional leader in 2004 in terms of investment volume. 

The Czech Republic has also had a very strong year so far with eight
deals totalling ˆ516 million, including Charles Square, the KPMG head-
quarters, the Hilton Hotel, the Raiffeisen building and BB Centrum. There
are also a number of large deals in Prague, including shopping centres, that
will be completed by the end of 2004.  The Czech Republic remains the
region's largest recipient of FDI. Its excellent geographical location and
benign investment climate will ensure that it continues to be a strong per-
former in the region. 

Poland has seen ten investment deals completed in the first half of 2004
with a total value of ˆ315 million. The stabilisation of office rents in
Warsaw remains a key concern for many investors. A large volume of
speculative office developments in the city centre, which will be delivered
in 2006, is likely to postpone any rental growth in this zone in the short to
medium term. We expect Poland to have a strong second half of 2004 in
traded investment volumes in both office and retail sectors. 

The significant yield shift anticipated before and after EU accession has
materialised in Central Europe. Prime office properties are now trading at
between 7.6% and 7.9% in Prague, Budapest and Warsaw. This accele-
rated yield shift can be attributed to the significant weight of money tar-
geting the region following EU accession. 

We expect that retail investment will have a record year in the region and
will top the ˆ1 billion transacted in 2004. Shopping centre purchases in
secondary and tertiary cities remain an excellent opportunity for capital
appreciation. Retail warehousing and shopping centres continue to be a
focus of international investor interest. We believe that retail will conti-
nue to be a key investment sector in the region, accounting for 45% to 50%
of total investment volumes over the next few years.   

An unprecedented breadth of investors is now interested in investing in
Central Europe. Traditional buyers including German open-ended funds
such as DBRE and Deka remain a force for well-let prime office buys. Two
new significant sources of capital include German closed-ended funds, like
Sachsenfonds, and Irish private money. New indirect funds such as
Generali Lend Lease, INGIM's Central European Fund and Invesco's two
new funds can be expected to play a significant role in the region in the
short to medium term. Traditional buyers such as Heitman and Europolis
are also expected to remain significant players in Central Europe and
increasingly in the new countries of Eastern Europe.

Îáúåì èíâåñòèöèé â Öåíòðàëüíóþ è Âîñòî÷íóþ Åâðîïó â 2004 ãîäó
äîëæåí ïðåâûñèòü ðåêîðäíóþ öèôðó - 2.2 ìëðä. åâðî, äîñòèãíóòóþ â
2003 ãîäó. Ê êîíöó èþëÿ 2004 ãîäà â Öåíòðàëüíîé, Âîñòî÷íîé Åâðîïå
è â Ðîññèè óæå áûëî çàêëþ÷åíî 34 èíâåñòèöèîííûõ ñäåëîê íà ñóììó
1,7 ìëðä. åâðî.

Îäíèì èç ñþðïðèçîâ íà ðåãèîíàëüíîì èíâåñòèöèîííîì ðûíêå ñòàë
âñïëåñê èíâåñòèöèîííîé àêòèâíîñòè â Âåíãðèè, àíàëîãè÷íûé 1999
ãîäó - áûëî çàêëþ÷åíî 11 ñäåëîê íà ñóììó áîëåå 600 ìëí. åâðî. Â
íàñòîÿùèé ìîìåíò Âåíãðèÿ ÿâëÿåòñÿ ëèäåðîì ïî îáúåìó
èíâåñòèöèîííûõ ñäåëîê â ðåãèîíå.

Â ×åõèè â 2004 ãîäó àêòèâíî ðàçâèâàëñÿ èíâåñòèöèîííûé ðûíîê,
áûëî çàêëþ÷åíî 8 ñäåëîê íà ñóììó 516 ìëí. åâðî, âêëþ÷àÿ ñäåëêè ïî
çäàíèÿì Charles Square, øòàá êâàðòèðå KPMG, îòåëþ Hilton, çäàíèÿì
Reiffeisen è BB Centrum. Áîëüøîå ÷èñëî ñäåëîê, â òîì ÷èñëå è ïî
òîðãîâûì öåíòðàì, áóäåò çàêëþ÷åíî â Ïðàãå äî êîíöà 2004 ãîäà.
×åõèÿ îñòàåòñÿ ëèäåðîì ïî ïðèâëå÷åíèþ ïðÿìûõ èíîñòðàííûõ
èíâåñòèöèé â ðåãèîíå. Ïðåâîñõîäíîå ãåîãðàôè÷åñêîå ðàñïîëîæåíèå
è áëàãîïðèÿòíûé èíâåñòèöèîííûé êëèìàò ïðîäîëæàþò
îáåñïå÷èâàòü ñèëüíîå ïîëîæåíèå ×åõèè â ðåãèîíå.

Â Ïîëüøå â ïåðâîé ïîëîâèíå 2004 ãîäà áûëî ñîâåðøåíî 10
èíâåñòèöèîííûõ ñäåëîê íà îáùóþ ñóììó 315 ìëí. åâðî. Îñíîâíûì
ôàêòîðîì, äåëàþùèì ðûíîê Âàðøàâû ïðèâëåêàòåëüíûì äëÿ ìíîãèõ
èíâåñòîðîâ, ÿâëÿåòñÿ ñòàáèëèçàöèÿ àðåíäíûõ ñòàâîê. Áëàãîäàðÿ
áîëüøîìó îáúåìó ñïåêóëÿòèâíûõ îôèñíûõ ïðîåêòîâ, âûõîäÿùåìó
íà ðûíîê â 2006 ãîäó, íå îæèäàåòñÿ ðîñòà ñòàâîê àðåíäíîé ïëàòû â
ýòîì ñåêòîðå â êðàòêîñðî÷íîì è ñðåäíåñðî÷íîì ïåðèîäå.
Ïðåäïîëàãàåòñÿ, ÷òî áîëüøîå ÷èñëî èíâåñòèöèîííûõ ñäåëîê áóäåò
çàêëþ÷åíî â Ïîëüøå âî âòîðîé ïîëîâèíå 2004 ãîäà, êàê â îôèñíîì,
òàê è â òîðãîâîì ñåêòîðàõ.

Ñî âñòóïëåíèåì â ÅÑ â Öåíòðàëüíîé Åâðîïå ïðîèçîøåë ñóùåñò-
âåííûé ñäâèã ìèíèìàëüíûõ ñòàâîê äîõîäíîñòè. Ìèíèìàëüíûå
ñòàâêè äîõîäíîñòè äëÿ âûñîêîêëàññíûõ îôèñíûõ çäàíèé â Ïðàãå,
Áóäàïåøòå è Âàðøàâå ñîñòàâëÿþò îò 7.6% äî 7.9%. Òàêîå óñêîðåííîå
ñíèæåíèå ìèíèìàëüíûõ ñòàâîê äîõîäíîñòè ìîæåò áûòü îáúÿñíåíî
ñóùåñòâåííûì ïðèòîêîì êàïèòàëà â ñòðàíû ðåãèîíà ïîñëå èõ
âñòóïëåíèÿ â ÅÑ.

Îæèäàåòñÿ, ÷òî 2004 ãîä áóäåò ðåêîðäíûì äëÿ ðåãèîíà ïî îáúåìó
èíâåñòèöèé â òîðãîâûé ñåêòîð, êîòîðûé äîñòèãíåò 1 ìëðä. åâðî.
Ïîêóïêà òîðãîâûõ öåíòðîâ â ðåãèîíàõ ïîïðåæíåìó ïðåäîñòàâëÿåò
âîçìîæíîñòè äëÿ âûãîäíîãî èíâåñòèðîâàíèÿ. Ñêëàäû è òîðãîâûå
öåíòðû îñòàþòñÿ íàèáîëåå ïðèâëåêàòåëüíûìè äëÿ çàðóáåæíûõ
èíâåñòîðîâ. Ïðåäïîëîæèòåëüíî, èíâåñòèöèè â òîðãîâóþ
íåäâèæèìîñòü áóäóò îñíîâíûì èíâåñòèöèîííûì ñåêòîðîì â
ðåãèîíå è â áëèæàéøèå ãîäû è ñîñòàâÿò îò 45% äî 50% îò îáùåãî
îáúåìà èíâåñòèöèé.

Â ïîñëåäíåå âðåìÿ íàáëþäàåòñÿ áåñïðåöåäåíòíûé ðîñò èíòåðåñà
èíâåñòîðîâ ê Öåíòðàëüíîé Åâðîïå. Òðàäèöèîííûå èíâåñòîðû -
íåìåöêèå îòêðûòûå ôîíäû, òàêèå êàê DBRE è Deka îñòàþòñÿ
îñíîâíûìè ïîêóïàòåëÿìè âûñîêîêëàññíûõ îôèñíûõ ïðîåêòîâ. Äâà
äðóãèõ çíà÷èòåëüíûõ èíâåñòèöèîííûõ èñòî÷íèêà - ýòî çàêðûòûå
íåìåöêèå ôîíäû, òàêèå êàê Sachsenfonds, è ÷àñòíûå èðëàíäñêèå
èíâåñòèöèè. Îæèäàåòñÿ, ÷òî íîâûå íåïðÿìûå èíâåñòèöèîííûå
ôîíäû, òàêèå êàê Generali Lend Lease, INGIM's Central European Fund
è äâà íîâûõ ôîíäà Invesco áóäóò èãðàòü ñóùåñòâåííóþ ðîëü â
ðåãèîíå â êðàòêîñðî÷íîì è ñðåäíåñðî÷íîì ïåðèîäå. Òðàäèöèîííûå
èíâåñòîðû, òàêèå êàê Heitman è Europolis, îñòàþòñÿ çíà÷èòåëüíûìè
èãðîêàìè íà èíâåñòèöèîííîì ðûíêå Öåíòðàëüíîé Åâðîïû è íîâûõ
ñòðàí â Âîñòî÷íîé Åâðîïå.



Ðûíîê íåäâèæèìîñòè â Ìîñêâå

Ñäåëêè êóïëè-ïðîäàæè
- Ðåãèñòðàöèîííûé ñáîð US$ 175

- Íîòàðèàëüíîå çàâåðåíèå 1,5%

- Â 2001 ãîäó íà ôåäåðàëüíîì óðîâíå áûë ïðèíÿò Çåìåëüíûé Êîäåêñ,
êîòîðûé ïðåäîñòàâëÿåò ïðàâà íà âëàäåíèå çåìëåé äëÿ êîììåð÷åñêîãî
èñïîëüçîâàíèÿ. Ïðàâèòåëüñòâî Ìîñêâû ðàçðàáàòûâàåò ïðàâèëà, ïî
êîòîðûì çåìëÿ áóäåò ïåðåäàâàòüñÿ â ñîáñòâåííîñòü, è ê 2005 ãîäó ýòîò
ïðîöåññ äîëæåí çàâåðøèòüñÿ. Ïîêà ÷òî çåìëþ ìîæíî ïðèîáðåñòè â
äîëãîñðî÷íóþ àðåíäó, ìàêñèìàëüíûé ñðîê àðåíäû ñîñòàâëÿåò 49 ëåò, ñ
âîçìîæíîñòüþ ïðîäëåíèÿ äîãîâîðà åùå íà 49 ëåò. Äåðæàòåëü àðåíäíûõ
ïðàâ (ïðàâîóñòàíàâëèâàþùèõ äîêóìåíòîâ) âíîñèò åæåãîäíóþ àðåíäíóþ
ïëàòó, ðàçìåð êîòîðîé óñòàíàâëèâàåòñÿ â ðóáëÿõ ïðàâèòåëüñòâîì
Ìîñêâû. 

- Àãåíòñêèå óñëóãè 2-3% îò öåíû êîíòðàêòà 

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

Ïðàêòèêà àðåíäû îôèñíûõ ïëîùàäåé
- Ñðîê àðåíäû îò 3 äî 5 ëåò (äåñÿòèëåòíèå çàêëþ÷àþòñÿ 

äîñòàòî÷íî ðåäêî)

- Óñëîâèÿ îïëàòû ïîêâàðòàëüíàÿ ïðåäîïëàòà, ñòàâêè âûðà-
æåíû â äîëëàðàõ ÑØÀ, îïëàòà â ðóáëÿõ

- Äåïîçèò îò 0 äî 3 ìåñÿöåâ

- Ïåðåñìîòð ñòàâîê íå òèïè÷íî äëÿ íàñòîÿùèõ äîãîâîðîâ 
àðåíäû

- Ðåìîíòíûå ðàáîòû âíóòðåííèå - çà ñ÷åò àðåíäàòîðà (äëÿ 
Êëàññà À àðåíäîäàòåëü ÷àñòè÷íî 
êîìïåíñèðóåò ðàñõîäû àðåíäàòîðà),
âíåøíèå ðàáîòû è ïîìåùåíèÿ îáùåãî 
ïîëüçîâàíèÿ - çà ñ÷åò àðåíäîäàòåëÿ

- Àãåíòñêèå óñëóãè 8-10% 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-ëåòíèå äîãîâîðû 

çàêëþ÷àþòñÿ ÿêîðíûìè àðåíäàòîðàìè)

- Óñëîâèÿ îïëàòû ïîìåñÿ÷íàÿ ïðåäîïëàòà, ñòàâêè âûðàæå-
íû â äîëëàðàõ ÑØÀ, îïëàòà â ðóáëÿõ

- Äåïîçèò îò 1 äî 6 ìåñÿöåâ

- Ïåðåñìîòð ñòàâîê íå òèïè÷íî äëÿ äîãîâîðîâ àðåíäû

- Ðåìîíòíûå ðàáîòû âíóòðåííèå - çà ñ÷åò àðåíäàòîðà, âíåøíèå
ðàáîòû è ïîìåùåíèÿ îáùåãî ïîëüçîâà-
íèÿ - çà ñ÷åò àðåíäîäàòåëÿ

- Àãåíòñêèå óñëóãè 8-10% îò ãîäîâîé àðåíäíîé ïëàòû, îïëà-
÷èâàþòñÿ âëàäåëüöåì èëè àðåíäàòîðîì

Ïðàêòèêà àðåíäû ñêëàäñêèõ ïîìåùåíèé
- Ñðîê àðåíäû îò 3 äî 5 ëåò (10-ëåòíèå î÷åíü ðåäêè)

- Óñëîâèÿ îïëàòû ïîêâàðòàëüíàÿ ïðåäîïëàòà, ñòàâêè âûðà-
æåíû 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

Purchase Cost Summary
- Registration fee US$ 175

- Notarial fees 1.5% 

- The new Land Code allowing full property rights on commercial land was
adopted in 2001. The Moscow city government is elaborating the transi-
tion rules, so that by 2005 the Land Code is expected to become effective
in Moscow.  In the meantime only land lease rights can be obtained. The
longest lease term currently available is 49 years, with an option to renew
for additional 49 years. A holder of a land lease title pays an annual land
rent, which is set in roubles by the city government. 

- 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 3 to 5 years (though 10 year leases exist, they are quite

rare in Moscow)

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

- Rental deposit 0 to 3 months

- Rent reviews not a common practice for current lease agreements

- Repairs the responsibility of the tenant for internal works (for
Class A offices the landlord partly compensates te-
nants for their expenditure) and the landlord for ex-
ternal/structural works and common areas

- Leasing fees 8-10% of annual rent payable by landlord or/and 
tenant

- Common areas rentalised

Leasing Practice - Retail
- Lease length 3 to 5 years (but 10 years are signed by anchor 

tenants) 

- Payment terms monthly in advance, rents denominated in US$ but 
paid in Russian roubles

- Rental deposit 1 to 6 months

- Rent reviews not a common practice for current lease agreements

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

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

Leasing Practice - Industrial
- Lease length 3 to 5 years (10 years leases exist but are rare)

- Payment terms quarterly in advance, rents denominated in US$ 
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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