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Lapsib Byga,
YrpaBASHOLLWN MPEKTOP,
Jones Lang LaSalle,
Poccusi v CHI
.. Charle Boudet

Mb! npegnionaranu, 4to 2011 rog okaxeTcs
MO3UTUBHbBIM 151 PbIHKA HELBKUMOCTU, HO BeCT-
BUTENbHOCTb A2XKE NPEB3O0LLIA HALLUN OXXMOAHNS.
Hambonee nokasatesbHbIM, Ha MOV B3rNsA, SBNS-
€TCS aKTVBHOCTb VHBECTOPOB. [laXke 06beM MHBEC-
TVULWIA 38 TPU KBapTana roga, COCTaBMBLUMIA OKONO
$5,3 Mnpg, npesbicui yposeHb 2008 roga. B uenom
M0 UTOraM YXOASILLErO FOfa, MO HALLMM MPOrHo3am,
B PbIHOK POCCUACKOI HEABMXXMMOCTM OYAET MHBEC-
TPOBaHO cBbilLe $8 Mnpga, 4To SBNseTcs abeontoT-
HbIM pekopaoM. O BOCCTaHOBEHIN PbIHKa FOBOPUT

OnpaBaannch /i oxxugaHns Bo3poxxaeHus poiHka B 2011 rogy?
Have your hopes for market revival in 2011 proved justified?
@ Y70 oKaszasio camoe CuIbHOE BIINSIHWE Ha Pa3BUTUE PbIHKa KOMMEPYECKOM HeapmkmmocTy B 2011 rogy?
What had the strongest impact on the commercial real estate market in 20117

1 BO3BpaLLiEeHne B POCCUIO MHOCTPaHHBIX MHBEC-
TOPOB: C VX Y4aCTVIEM B 3TOM rogy 3aKpbIBasioch
0kono 44 % cpenok npotue 14 % B 2010-m. /

— We thought the year 2011 would be positive for
the real estate market, but reality has surpassed
our boldest forecasts. The activity of investors

was the litmus test, in my opinion. The amount of
investments for three quarters neared about $5.3
billion and exceeded the level of 2008. The total
result for this year’s investments in the Russian real
estate market will be more than $8 billion which is
an absolute record. A return of foreign investors is
another strong evidence of the market recovery —
about 44% of all deals in this year have been closed
with their participation against only 14% in 2010.
o Bropyto nonosrHy roga 6U3HEC Xnn pasroso-
pamm 0 BO3MOXKHOI HOBOI BOMTHE Kpu3unca, ofHako

®o10: AHHa KamblHHa

BO/IbLLIMHCTBO 9KCMEPTOB OLIEHU-
BaroT 3akaH4mBaroLmvicss 2011 rog
rno3unTynBHO. OCOBEHHO VX paayeT
PEKOPAHBIN OOBEM VHBECTULIN,
HarpaB/IeHHbIX B CEKTOP KOMMeEPHE-
CKOWI HEABYKUMOCTU: B 3TOM oAy
mx 06beM ocTaBUT abCOOTHBIV
pekopa. Tem He MeHee yHacCTHVIKU
PbIHKa y>xe CO BTOPOro KBapTasa
CTasi OCTOPOXKHUYATB, Y JOMUHUPYHO-
Lev cTpaTterven crasia KoHcepBaTyiB-
Has.. Bripo4em, nMeHHO OHa fjoka3asia
CBOKO XKN3HECTTOCOOHOCTL B KPU3UC.

Most experts positively assess the
outgoing 2011. They particularly rejoice
at the record amount of commercial
reale state investments. Nevertheless,
Starting from the second quarter the
market participants have been rather
cautious appreheding the possible
second wave of the crisis, sticking to a
conservative strategy which has already
proved viable throughout the entire time
of the global recession.

CYLLIECTBEHHOTO BIAHUS HA PbIHOK HEABUXNMO-
cTn B Poccum oHu He okazanu. [Nogreep>xaeHneM
3TOr0 SBASETCS HE TONbKO PEKOPAHbIN 06BEM
VIHBECTULWOHHBIX COENOK, HO M pacTyLLas akTuB-
HOCTb apEHAATOPOB B CErMEHTaX O(UCHO 1 TOp-
roBOVi HeABMXMMOCTU. HECMOTPS Ha HeCcTabuslb-
HOCTb, KOTOpas Habnpanack Ha PrUHAHCOBbIX
pbliHKax EBporbl, B Poccum komnanum npogomkatoT
pacLmpsATh CBOIi 6u3Hec. K npumepy, puteineps,
B TOM YICIE U MIHOCTPaHHbIE, HE CBOPaYNBatoT
nporpamMbl 3KCNaHcum, kak 31o 6b110 B 2008 rogy,
a, HanpoTuB, 6OPIOTCA 3a NOLLAAN B KAYECTBEH-
HbIX TOPrOBbIX LIEHTPaX B PEFMOHAX.

Mol Tak>xe BUGUM, YTO cervac KNWEeHTbI CTanm
60nee TpeboBaTENLHBIMW, OHW XOTAT NOAYHUTH
[IENCTBUTENBHO KA4EeCTBEHHbIN OOBEKT U MOJHBbINA

KOMMJIEKC yCnyr, C HAM CBSA3aHHbIN. Cnep,yﬂ HOBbIM

Commercial Real Estate # 24-1 (176)



Multinational
Logistics
Partnership

MLP

- . .

o

L .

g &

2
.

MockBa 14km®t [

nOHOHbCK i 'Ff
PRETN I

. o e



MARKET SURVEY

TeHoeHumaMm, Mbl B Jones Lang LaSalle pacium-
psieM 613Hec, co3aasas NPUHLMNUANLHO HOBbIE
HanpaBNeHNs 41 KOHCATTUHIOBOW KOMMNaHUM

B Poccun. Tak, B cTpykType Jones Lang LaSalle
nosisuncs Retail Property Management — otgen
ynpas/eHysi TOProsbIMM LieHTpamu, Project
Development Services — ynpasneHue npoektamu,
a TaKkxe fo4epHsis KomnaHus Tetris Solutions,
npefiaraloLLas KOMMIEKCHbIE YCIyru Mo OTAENKE
NMOMELLEHWIA Nog KAtoY. /

- The second half of the year business was
discussing a possible new wave of the crisis, but
these talks did not have any significant impact upon
the Russian real estate market. This is corroborated
by the record amount of investment transactions
and by the growing activity of tenants in office and
retail segments. In spite of instability that could be
observed on European capital markets, in Russia
companies go on expanding their operations. Thus
retailers, foreign ones inclusive, do not phase out
their expansion programs, as was the case in 2008;
on the contrary, they are grappling for space

in quality regional shopping centers.

We also see that clients are now more
demanding as they want to get a high quality
object with a full range of services to boot.
Following the new trends, we are expanding our
business at JLL, launching fundamentally new
lines of business for a Russian consultancy. Thus,
we’ve created a Retail Property Management
arm and a Project Development Services arm as
well as a Tetris Solutions arm offering complex
“turnkey” fit-out services.

CrenaH CBeTaHKoB,
3amMecCTuTe/lb AMpeKkTopa

10 C/IMSHVSAM, TOITIOLLEeHWSM
Y PVIBJIEYEHUIO (OVIHAHCYPO-
BaHusi, KITMI™ Poccusi n CHI®
Stepan Svetankov

OxmpaeTcs, YT0 06LEM UHBECTULNIA B KOM-
MEPYECKYI0 HEABVKUMOCTb B 1,5-2 pasa npesbl-
CUT aHaorMyHblii MoKasatesb MPOLLIOro roga.
ApeHfHble CTaBKW TaKXXe BbIPOCAM MO CPaBHEHWIO
C NpoLU/bIM rogoM. Takum 06pa3om, 6e3ycnos-
HO, MO>XXHO FOBOPUTbL O BO3POXAEHUM PbIHKA
B 2011 rogy. Tem He MeHee 60nbLLasi YacTb CAENOK
NpMLLNACH HA POCCUINCKNX MHBECTOPOB, B TO BPEMSI
KaK HOCTPaHHbIE MHBECTOPbI MO-MPEXHEMY CHU-
TaloT CEKTOP POCCUICKON KOMMEPYECKON HeaBu-
XKNMOCTVN JOCTaTO4HO PUCKOBbIM U1 3aHNMAIOT

BbXUAATENbHYHO MNO3ULNIO. /

- Commercial real estate investments are expected
to exceed 1.5-2.0 times the last year's figures.
Rental rates have also grown year-on-year.
Therefore the market revival in 2011 is a definite
fact. Nevertheless, Russian investors accounted for
most of transactions, whereas foreign investments
still regard the Russian commercial real estate
market as a rather risky one and prefer to take a
wait-and-see attitude.

@ novumo 06LLero pocTa 3KOHOMYKY

B 2011 rogy, OCHOBHOE BAVSIHWE Ha POCT PbIHKA
KOMMEPYECKOI HEABKIMOCTMN OKasana 6naro-
NpUATHasA CUTYauus C IMKBUAHOCTBIO B POCCHUIA-
CKOM 6aHKOBCKOM CEKTOPE B NEPBOM NOAYyroaunun
2011 rogy. BaHkn BHOBb Ha4anm KpeauToBaTh
KOMNaHWN CEKTOPa HEABWXXMMOCTMN, BO306HO-
BUNAChb peann3aLms 3aMOPOXKEHHBIX MPOEKTOB.
Takxxe Ha 06bEM CAENOK NOBNNSAN 3GEKT OTNIO-
»KeHHoro cnpoca, copmuposasLuerocs B 2008-
2009 rogax. /

- Besides the general economic growth in

2011, a favorable situation with liquidity in the
banking sector in H1 of 2011 also had a positive
effect on the market. Banks restarted lending to
commercial property developers who resumed
the implementation of their "frozen" projects. The
volume of transactions was also influenced by
"deferred" demand formed in 2008-2009.

ApmeH CapyxaHsiH,

reHepasibHbIA AUPEKTOP

«PL] MeHemxmeHT cepBuces»

Armen Sarukhanyan
CvbHO ONTUMUCTUYECKUX OXXMAAHUIA OTHO-

CUTENBHO BO3POXXAEHNS PbIHKA HEABVKUMOCTM

B 2011 rogy y MeHsi He 6b110. OgHaKo 6binu npea-

MOMNOXXEHNS MO CTabUAN3aLMn CUTyaLum nocne

Kpn3mnca n He3HaYMTENbHOMY POCTY, YTO B LIENIOM

onpaeganock. MNpeanockINoK Ans pocTa pbiHKa

LOKPU3NCHBIMM TEMMamm Celyac HeT, Ha MON

B354, HO MPOVCXOAUT AnddepeHLmaums Mexay

Ka4eCTBEHHbIMU 1 HEKQ4YECTBEHHBIMY 06 BLEKTaMM

HEOBVDKMMOCTM, MPEACTABAEHHBIMI Ha PbIHKE.

[esenonepbl CTapaloTCs MakCUMaNbHO Yay4LWnTb

Ka4eCTBO peanmsyembix 06beKToB. U Ha Takne

06bEKTBI CNPOC ByET TONBKO pacTy. /

- | was not overly optimistic regarding the

real estate market recovery in 2011. However,

| expected the situation to stabilize after the

crisis and a modest growth to take place. Those

expectations proved justified, but in my opinion,
there are no prerequisites now for the market to
grow at a pre-crisis pace. Differentiation between
high and low quality real estate objects represented
on the market is going on now. Developers try to
improve the quality of their new projects as much
as they can and demand for such facilities will keep
growing.

[ ) Ha moli B3rnsig, Hambonee cuibHoe Bus-

HUE Ha PbIHOK KOMMEPYECKOWN HEABIKIMOCTY

B 2011 rogy oka3ano UsMeHeHve rpagocTpoun-
TEeNbHON NOANTUKIN FOPOACKUX BNACTel, Hanpu-
Mep, B YaCTW NEPECMOTPA MHBECTULIMOHHBIX
KOHTPaKTOB. MHOrMe UrpoKu Ha PbIHKE HeABMXN-
MOCTU B HOBbIX YC/TOBUSIX MEPECMATPUBAIOT CBOU
cTparteruv passutus. /

- A change in the urban-planning policy of
Moscow authorities, including the revision of

many investment contracts wielded the strongest
influence on the commercial real estate market in
2011 as | see it. Many players on the real estate
market are reviewing their development strategies
under new conditions.

||

Pomar PoserTaris,
FeHEPasIbHbIN AVIDEKTOP
Mirland Development
Corporation
Roman Rozental

Hawwwm oxupaHus Ha BO3pOXAEHE PbIHKa MoJ-
HOCTbIO Onpasganuce. U kak akT, Ha cerogHsLL-
HUIN feHb YPOBEHb BAKAHTHBIX M/IOLLAAEN B Ka4eCT-
BEHHbIX TOProBbIX LieHTPax B cpepHem no Poccun
He npesbiwaeT 2 %. B Mockse aTa Ludpa meHee
1%. B 2011 rogy B MockBe apeHfHble CTaBKu
B KQ4€CTBEHHbIX TOProBbIX LIEHTPAX nokasam
POCT, 3TO NPK3HaK PacTyLLero peiHKa. MoyTn Bce
VIHOCTPaHHbIE CETU CTaNN aKTVBHEE paccMaTpu-
BaTb PEMMOHbI, 1 faXke ropofa-noayMUSIINOHHVKN.
Psn KpynHbIX thefepanbHbIX CETEN NepeBbINONHN
CBOW rofioBbl€ NiaHbl N0 3KCnaHcuu. /
— Our hopes for market revival were fully justified.
Currently, vacancies in quality shopping malls
across Russia do not exceed 2%. In Moscow
this figure is lower than 1%. The rental rates
demonstrated growth in Moscow at quality retail
centers, which is a hallmark of a growing market.
Almost all foreign chains are now more interested
in the regions, including even the cities with half
a million population. A number of large national
chains overfulfilled their yearly expansion plans.
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@ Ha pasBuTIE PbIHKA MO3UTVBHOE BANSHIE
0Kasasim OTHOCUTENBHO MOMOXKUTENbHbIE MaKPO-
VHAMKaTOPBI, 0c06eHHO pocT BBIT, 1 cylyecTBeH-
HOE YBennyeHe ToBapoobopoTa, a TaKKe MPUXOR,
HOBbIX 6PEHA0B 1 pa3BuTUE thefepabHbIX CeTel. /
- Positive macroeconomic indices had a positive
effect on the market, particularly GDP and
commaodity turnover growth as well as the coming
of new brands and the development of national

chains.
4
Y» u
Lmuntpmi [apkyLua,
FeHepasIbHbIN ANPEKTOP
y 3AO «/Ib [eBenonmeHT»
Dmitry Garkusha

Halwuei komnaHum nosesno! Y Hac b1 Henpo-
CTOWN, HO MHTEPECHBIN FOA: HaLl aKLOHEP — MeXay-
HapOAHbI CTPoUTENbHbIN KOHLEPH STRABAG AG -
NpoAan CBOM aKLMN KPYMHeNLLIEMY POCCUACKOMY
6aHKy — CbepbaHKy Poccun.

Ceitvac Mbl paboTaem Kak B CTONNLE, Tak
1 B HECKOJIbKIIX PETMOHAX HaLLEN POaHbI.

OueBnAHO — 11 3TO BPSIA IV KTO-TO 3aX04eT
ocnapmeath — CNpPoC Ha 06BEKTLI KOMMEPHECKON
HEOBVKUMOCTM NOABUACS. BaHKM Havanm KpeauTo-
BaTb CTPOUTENBCTBO TOProBbIX LIEHTPOB, 0(PMCOB
1 FOCTUHWLL, [€BENoNepbl — CTPOUTb, a B13HeC —
apeHao0BaTh Ha CTagun CTPoUTeNbCTBA. KoHeYHO,
MHOroe 3aB1CUT OT Ae/10BON aKTUBHOCTN PErMOHA,
ropofa 1 MeCTOMOMNOXEHNS B HEM 06BEKTA HEABU-
XumocTu. Mocne 2008 roga 6aHKK eLLle MeHbLLIE
XOTSAT OCTaTbCs COBCTBEHHMKaMMN HEJOCTPOS
1 TPebyioT, 4TOObI AEeBENONEP NEPBbI PUCKOBan
CBOVIMU fieHbramu. /

— Our company was very lucky! We had a difficult
but interesting year: our large shareholder - the
international construction concern STRABAG AG
sold its shares to Sberbank Russia.

Now we carry on our operations both in the
capital city and in several regions of Russia.

Hardly anybody will challenge the proposition
that demand for commercial real estate objects
has reemerged. Banks started providing loans for
the construction of shopping centers, offices and
hotels; developers also resumed their activities and
business is willing to lease premises as early as at
the stage of construction. Surely much depends on
the activity of each particular region and city and
on the location of a real estate object. After 2008
banks do not want to be the owners of off-plan

projects and they want the developer to be the first
to put its money at stake.

@ Hecomneio, MPOrpecc cTan pesynsraTom
cTabunmsauum obLLel CUTyaumum B SKOHOMIKE.
[MonuTyka rocygapcTsa, HanpaeieHHas Ha Co3-
LaHne pabo4nx MECT, NOBbILLEHNE NOTPEOUTENb-
CKOro cnpoca, CTuMynmposana 61u3Hec, KOTopomy
B CTabWNbHO SKOHOMUKE TPebyoTCS HOBblEe
orChbI M TIOTUCTUYECKNE LIEHTPLI. B HEKoTOpbie
pervoHsl, Hanpumep Tyny, MPULLAN HOBbIE PYKO-
BOAMTENN, XEeNarLLye N3MeHUTb 0BNNK PernoHa
1 cenatb ero COOTBETCTBYIOLLMM BbI30BaM Halle-
ro BpemeHu. /

- The progress was definitely the result of
stabilization of the generation economic situation.
The government policy of creating new jobs, rising
consumer demand gave incentives to business
which requires new offices and logistics centers
under stable economy. In some regions (such as
Tula) newly appointed governors were willing to
improve the image of their regions and to make
them matching the challenges of our time.

Jleorwnn JlonatuH,
reHepasibHbIN NPEKTOP
BPS International
Leonid Lopatin

$1 He BUIEN NPEANOCKINOK K Pa3BUTUIO PbiHKa
B 2011 rogy. PbIHKI BantoT 1 akuuii LUITOPMUT,
nagaioLLme HaLuMoHabHble PENTUHI He CNocob-
CTBYIOT aMBULIOHHbBIM MJIaHaM Pas3BUTUS — B STOIA
cutyauum mHorue 3amepnu. 1o 2008 roga cpenHe-
CTaTUCTUYECKUIA aPEHAATOP KabKAbI rog pac-
Lwmpsn ceow nnowaam Ha 10-20 %. OTtcyTcTare
BO3MOXXHOCTEN PaCLUMPEHIS YACTO NPUBOAMUIIO
K nepeesaam 1 NoaroHAN0 PbIHOK HOBOMO CTPOU-
TenbCTBA — CErOAHS Nepeespp! Yalle Bbi3BaHbl
XenaHnem CIKOHOMUTb. B Takol atmocdepe Bo3-
POXAEHNS PbIHKA ObITb HE MOXET. /
— | did not see any prerequisites for good market
dynamics in 2011. Currency and stock markets
are turbulent, falling national ratings do not foster
ambitious development plans and many "froze"
in this situation. Until 2008 the average tenant
had expanded its space by 10-20% on a yearly
basis. The lack of expansion opportunities entailed
numerous moves and whipped up the market of
new building projects. Now moves are more often
caused by the desire to save; no market revival can
be expected in this atmosphere.

C/R|e

o CerofHs pbIHOK HAXOAUTCA B COCTOSIHUM CTar-
Haumn. Hanbonbliuee BAUSHIE HA HEro OKa3blBatoT
HecTabunbHas cUTyaums Ha eBPONEiCKOM PbIHKE,
HEeYyCTONYMBOCTL 6a30BbIX BaOT, HE3AUHTEPECO-
BAHHOCTb MHBECTOPOB B PUCKOBaHHbIX BIOXEHWSIX
B Pa3BBAIOLLMECS PbIHKY. /

- The market is stagnant now and mostly affected
by the unstable situation on the European
markets, instability of the basic currencies, and
the lack of interest to invest in volatile emerging

markets.

[aBua Yanitxayc,
YIPaBISHOLLMN VIDEKTOP
ro CHI (AECOM)
David Whitehouse

S pymatio, 4to peiHOK B 2011 rogy asurancs
Brepes — NyCTb MEAJIEHHO, HO CTabunbHO. Bee
CETMEHTbI UCTbITHIBAIOT MOLBEM: HANPUMEP, PbIHOK
CKJTafCKON HEABMXMMOCTY BbILLEN Ha AOKPU-
3ICHbI YPOBEHb, 3aM0HAEMOCTb MOCTUHNL, 5
MOBbLICUNACH MO CPABHEHNIO C MPOLLILIM FOLOM,
apEeHAHbIE CTaBKU Ha KOMMEPYECKYHO HEABVKY-
MOCTb PacTyT.

PernoHansHoe pasBuTyie TakXXE rOBOPUT B MOJSIb-
3y BO3pOXAeHNs pbiHka. PaboTas no Bcelt Poccun,
Mbl BUAWM, YTO BCE HOBblE GPEHTbI MAYT B peruo-
Hbl. [oaToMy, Aa, OXuaaHys onpaBpanck. /

- | believe the market was steadily moving ahead
in 2011, even if slowly. All market segments
experience an upturn, the industrial real estate
market rose to the pre-crisis level, the occupancy
of five-star hotels increased in comparison with the
previous year, and the rental rates for commercial
real estate keep growing. Regional development

is another argument in favor of market recovery.
Operating across all Russia, we see new brands
expanding into the regions. Therefore our
expectations proved justified.

o QOyeBNaHO NOBbILLIEHNE MHBECTULIMOHHOW NpU-
BJIeKaTeNIbHOCTM PbIHKA KaK A MUHOCTPaHHbIX,
TaK 1 gNs POCCUACKUX MHBECTOPOB. PefepanbHble
1 MyHULMNAbHBIE MPOrpPamMMbl MO CO3OaHI0
TPaHCNOPTHOI U COLUMaNbHON MHPACTPYKTYPbI
NPUBHOCST CTabUBHOCTb U1 YBEPEHHOCTb.

Peannsauysi 3HakoBbIX MPOEKTOB, Kak «CKOMKO-
BO», aKTUBHasA NOAroToBKa K OnMMNUNCKUM 1rpam
1 YyemnuoHaty mupa no dytéony, cospaque Mr-
MPOEKTOB — 3TO BCE ABMSIETCH COCTABAAOLLMMY
LBWXKeHus Bnepeq. /
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- Obviously, this was a greater investment appeal
of the market both to foreign and Russian investors.
Federal and municipal programs, aimed at the
creation of transport and social infrastructure,
promote stability and confidence.

Implementation of landmark projects such
as Skolkovo, robust preparation for the Olympic
Games and World Soccer Cup as well as
the development of PPP projects - all of these
are the ingredients of this general progress.

[apeT [PKoyHc,

LAVPEKTOP 10 MHBECTULINAM
Capital Partners

s Mr. Gareth Jones

B uenom onpaeganuce, HO B KOHLE roga
Mbl 04€Hb OCTOPOXHbI, MOCKONbKY HE 3HaeMm,
41O NpenopHeceT Ham 2012 rog. B TeveHne
Tpex kapTanos 2011 ropa apeHAHbIN PhIHOK
1 MIHBECTULWOHHAs akTUBHOCTb HAaXOANIMCh Ha
nogbeme. ApeHfHble CTaBKU Ha PbiHKE OUCHON
HefBXMMOCTY B 3HA4UTENBHO Mepe BOCCTa-
HOBWINCb, U Mbl BblV NPUATHO YANBAEHbI CHU-
>KEHNEM [OXOAHOCTU UHBECTULMIA U NOSIBNEHNEM
B 2011 rogy HCTUTYLMOHANbHbBIX MHBECTOPOB,
VLLYLLIMX Ka4eCTBEHHble 06beKTHI. JlTakMyCcoBO
6yMa)KKOi BOCCTaHOBNEHNS PbIHKOB CTano
BO3BpPALLEHVE YBEPEHHOCTUN HA aPEHAHOM
PbIHKE 0ChUCHOW 1 TOProBON HEABVKUMOCTM
B 2011 rogy. XopoLlo CHOBa 0Ka3aTbCs Ha pacTy-
LLieM pbIHKe. /
- For 2011 yes, although towards the end of the
year and looking into 2012 we remain cautious.
Both leasing and investment activity in the first
three quarters of 2011 has been strong. There
has been a strong rebound in office rental rates
and we have been pleasantly surprised by the
compression in investment yields and the number
of investors looking for institutional quality
products in 2011. For us the real litmus test for the
market was to see a return of confidence in leasing
activity which we have seen in offices and retail in
2011.1tis good to be back in a market where rents
are rising again.
o [o asrycta 2011 roga — o6LLee BOCCTaHOB-
NEHVEe MUPOBON 3KOHOMMKM 1 PaCTYLLE LiEHbI
Ha npupoaHsle pecypcsl. C HavYanom Kkpusuca
B €BPO30HE MOSIBUANCH ONACeHUs!, YTO OH MOXKET
VMETb rN06anbHbIe NOCNENCTBYS 1 OTPa3NTLCA
Ha Poccuun. OTcyTcTBME ONrOBOro (hHaHCMpOBa-

HUS 1 NEPCNEKTIBA CY>XNBAHWS PbIHKa KPeauToB
OCTaeTCA MaBHbIM NOBOAOM Ansi 6ecnokoncTsa
B 2012 rogy v B nocnegyroLme rogel. /

- Before August 2011, the general perceived
recovery of the world economy and rising
commodity prices. Since the Euro crisis has
re-ignited some concerns remain that this ultimately
could have a global effect which would include
Russia. The lack of availability of debt and the
prospect of an increasing credit crunch in 2012
would remain our main concern looking into 2012
and beyond.

v ' [appamn CraHachops,
CTapLLIN COBETHYK COBETA
avpextopos CBRE, Poccus
Darrell Stanaford

Cwutyaums ¢ rnobasnbHbIM SKOHOMUYECKUM KpU-
31ICOM OKa3anach XyXe, YeM S OXuaan B Havane
roga. 970 06CTOSATENLCTBO NPUBENO K TOMY, YTO
KOMMNaHUN 1 MHBECTOPbI CTaNM C eLLe 6oMbLUNM
KOHCEPBATI3MOM PELLaTb BOMPOCHI C HEOBYKY-
MOCTbIO. 3Ta TEHAEHLMS HAMETUNACH B CEPEANHE
roga. Tem BpeMeHeM Ha pbIHKe BCe eLle Habnopa-
€TCH AOBOSIbHO MHTEHCYBHOE NOTJIOLLEHNE BO BCEX
CEeKTOpax HeBMXMMOCTY, & HOBblE NoLLaau
NPaKTU4ECKMN He BbIXOASAT Ha PbIHOK. MPOrHo3
OTHOCUTESbHO Pa3BUTUS POCCUACKON 3KOHOMU-
K1 OCTaETCS NOMOXMUTENBHLIM. TakuM 06pasom,
0 cocTosHMIO Ha KoHew, 2011 roaa cnpoc v npea-
JIOXKEHWE HA POCCUNCKOM PbIHKE HEABVXXMMOCTM
BMOHe cbanaHcmMpoBaHsl. /
- The global economic situation turned out to be
worse than | expected at the beginning of the year.
This made companies and investors more con-
servative in their real estate decisions beginning
in the middle of the year. Still, there has been good
absorption in all of the major real estate sectors
with little new supply and the prognosis for the
Russian economy remains quite good. Thus at the
end of 2011 the fundamental balance of supply
and demand is very good in the Russian real estate
market.
o CoBepLUEHHO 04EBUAHO, YTO CaMbIM 3HaYMTENb-
HbIM haKTOPOM pocTa pbiHKa B Poccum cTano
CYLLIECTBEHHOE YBENNYEHNE 06 BEMA UHBECTULIAIA
B 3TOM rofly, YTO FOBOPUT O IMKBUAHOCTU POCCUIA-
CKOVi HegBXUMOCTH. /
— Clearly the most important factor is the

dramatically large volume of investment this

year which proves the liquidity of Russian real

estate.

Anexcen uavmMoHoB,
reHepasibHbIV AVPEKTOP
ASTERA B asibsiHce
¢ BNP Paribas Real Estate
Aleksey Filimonov

B 2011 rogy guHamuka BOCCTaHOBNEHNS pbiHKa
6blnia He TakOM BbICOKOW , Kak XOTeNoch 6bl. 31O
6bI/10 CBSA3AHO C TEM, YTO CTENEHb ONPeaeneHHo-
CTM1 Ha PMHAHCOBBIX PbIHKaX He NO3BOJISNIA BCEM
XKenatoLLmM NpyBfeKaTb CPeacTsa U Ha4MHaTb
HOBbIE NPOEKTBI. A BbICOKas HEOMPEAENEHHOCTb
B POCCUICKON 613HEC-Cpeae, KoTopas OLLyLLanach
c |l keaptana 2011 roga (cBsi3aHHas C MaKpPO3KO-
HOMMWYECKMU 13MEHEHUsMM B EBpone), npueena
K TOMY, YTO 6ObLUMHCTBO KOMMaHWii CTano BeCTu
KOHCEpPBAaTVBHY!IO MOSUTUKY, YTO NMKBUOMPOBANO
CMEKYNATVBHYIO COCTABASIOLLYIO HA PbIHKE HEABU-
XumocTtu. /
-In 2011 the dynamics of market recovery was not
as high as we would like because uncertainty on
the capital markets did not allow everybody to draw
debt financing and launch new projects. A high
degree of uncertainty in the Russian business
milieu since the second quarter of 2011 (caused by
macroeconomic changes in Europe) forced most of
the companies to pursue a conservative policy. This
eliminated the speculiative component from the real
estate market.
@ HaubonbLuee BsHIE OKasan (hakTop
OTCYTCTBUS CNEKYNATUBHOI COCTaBNSIOLLEN
pbiHKa. C 0QHOI CTOPOHBI, CMPOC CO CTOPOHbI
KOHEYHbIX NOb30BaTeNEN, paccMaTpUBaOLLNX
KOMMEPYECKYIO HEABVKIMOCTb KaK MHCTPYMEHT
6um3Heca, 6b1n cTabunbHbIA. C OpYyron CTOPOHbI,
OrpaHNYEHNsi, HANOXXEHHbIE (PUHAHCOBBLIM PbIH-
Kamw, 1 BbICOKUI YPOBEHb HEOMPEAENEHHOCTH
Kak B EBpone, Tak 1 B Poccuy npueeni K Tomy,
YTO CNEKYNATUBHBIA CMPOC NPAKTUHECKMN NCHES.
oaToMy MrpoKu, KOTOpble TPaANLIMOHHO Onepy-
poBanM Ha pbiHKe, Co3aaBas YCTON4MBbIA CNPOC,
celfvac He y4acTBYHOT B HEM. /
- The lack of the speculative component had the
greatest impact on the market. On the one hand,
demand from the end users, considering commer-
cial real estate as a business tool, was stable. But
on the other hand, limitations imposed by the capi-
tal markets and a high level of uncertainty both in
Europe and in Russia caused speculative demand
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to vanish almost completely. Therefore the players
who traditionally operated on the market generating
stable demand simply backed out.

E’L- " Bragnmap Asgees,
YAPaBASIOLLIA TAPTHED

&
w ) S. A. Ricci
‘1 L3 L . Viadimir Avdeev
Be3ycnoBHo, pagyeT YeTKUIA TPEHA, Ha CHIXKe-
H1e BaKaHTHbIX NOLLaaei B cermeHTe 0ucHom
HepswxumocTu. Celtvac no Mockee 06beM norno-
LLIeHNS NPEBBILLAET KONMYECTBO BBEAEHHbIX B 9KC-
njyataumio OpUCHbIX NoLaaen. 3ta TeHAeHUUs
APKO MPOSIBUIACH YXKE B CepeamHe roaa, Koraa
6b1110 apeHAoBaHO 1 KyN/eHo B Tpy pasa GonbLue
niowagei, Yem NocTPOeHo (260 ThiC. KB. M MPO-
1B 90 ThIC. KB. M). B cKnagckon HeaByXMMOCTM
KONN4eCTBO BakaHTHbIX NoLaaen npuénnamnock
K Hy0. STO XOPOLUNIA 3HAK, KOTOPbI CBUAETENb-
CTBYET 06 04eHb BbICOKOM CMpOCe.

O6wwmin 06bem nesecTuumin B 2011 rogy npe-
B3ovgeT nokasarenu 2007-2008 rogos, HOCTUIHYB
ypoBHs $7,5-8 Mpa. YunTbiBasi T0, YTO NibBUHAS
Z,0Ns 3TOro 06bema KanuTanoBAOXKEHWIA Gblia Npo-
13BEAEHA HECKOMBKVMI KPYMHLIMU MHBECTOPaMU
(O1Properties, «BTB Kanutan»), Mbl He NPOrHO-
31PyeM BbICOKOr0 MHBECTULIMOHHOO NOTeHUmana
B 2012 rogy. BonatmnbHOCTb Ha MMPOBBIX PbIHKax
MPOAOMKNTCS, HO He BYAET HOCUTL MAHNYECKOrO
xapakTepa. B Poccumn cnpoc Ha KOMMEPYECKY10
HEOBVKMMOCTb COXPaHWUTCS, OfHAKO BCE PELLEHNS
M0 NOKYMKE W apeHfe CTaHyT NPUHUMATLCS B3BE-
LLEHHO 1 0CTOPOXXHO. [ymato, uto B 2012 rogy Hac
XOET CTabUNbHBIN PBIHOK. /

- The reduction of vacancies in the office space
segment is a rewarding trend. Now absorption in
Moscow exceeds the commissioned office space.
This trend was already apparent in the middle of
the year, when thrice as much space was rented
and purchased than built (260,000 sq m versus
90,000 sg m). In the warehouse segment vacancies
drew near to the zero mark. This is a good sign
which is the evidence of high demand.

Total investment in 2011 will surpass the levels
of 2007-2008 and reach $7.5-8.0 billion. Given
that the lion's share of investments was provided
by several big players (VTB, O1 Properties), we do
not forecast high investment potential for 2012.
Volatility on the world market will continue but
investors will hardly be panic-srticken. Demand for

commercial real estate will still be here, but lease
and purchase decisions will be more cautious
and weighed. | believe we'll see a stable market
in2012.

@ romumo cnoxHocTei MMPOBbIX (OUHAHCOBbIX
PbIHKOB, 3HAYUTENIBHOE BNSHME HA PbIHOK KOM-
Mepyeckoii HegeuxumocTy B 2011 rogy okasana
CyLLIeCTBYIOLL@st HEONpeaeneHHOCTb B rpagocTpo-
uTenbHo nonuTke MockBsbl. 3anpeT Ha CTpou-
TEeNbCTBO B LIEHTPE, PEBU3USA MHBECTKOHTPAKTOB,
KoTopast Ha4anack B Hosi6pe 2010 ropa u npusena
K 0TMeHe 43 % 13 HuX, 3acTaBu/a AEBEONepoB
NPUOCTaHOBUTb, @ 3aTEM 11 NMEPECMOTPETL CBOU
nnaubl. /

—In addition to turbulence on the world capital
markets, the commercial real estate market in 2011
was affected by the uncertainty in Moscow city
administration's urban-planning policy. The ban

on construction in downtown Moscow, revision of
investment contracts that commenced in November
2010 and led to cancellation of 43% of these made
developers halt and review their plans.

EBreHu CemeHOB,
apTHeP, AVPEKTOP oTAena
= VIHBECTULIMV W MPOAAX
‘ Knight Frank Russia and CIS
Evgeny Semenov

2011 rop npyHec 6onbLLe NO3NTUBHBIX Nepe-
MEH, YEM OXMAANOCh. PbIHOK KOMMEPUeCcKoi
HeOBYDKMMOCTMU NPOLOIIKIN CBOE Pas3BuUTHE,
HECMOTPS Ha HECTaBUBHOCTb MUPOBOW 3KOHO-
MuKu. Tak, B Il kBapTane B Mockse coxpaHuics
BbICOKUIA YPOBEHb MHBECTULIMOHHO aKTUBHOCTM:
3a NepBble AEBATb MECALIEB 00bEM TPaH3aKLNIA
NPEBbICUN NOKa3aTesb aHaNIoMMYHOro neproaa
NPOLLIOro roga no4ty Basoe. Beero xe no uto-
ram rofa MHBECTULMM POCCUIACKUX 1 3anagHbIX
KOMMaHUIN B CEKTOP HEABVKMMOCTI COCTaBST
okono $7 mnpga. Beipocna akTMBHOCTb MHOCTPaH-
HbIX MIHBECTOPOB: BCErO 32 NEPBbIE TPY KBapTasia
2011 ropa 44 % cpenok 6binn 3aK4eHbI C Npu-
B/IEYEHMEM 3aMafHOro KanuTana. Yuntoisas
KOHCEpBAaTVBHOCTb 3anafHbIX HBECTOPOB Mpu
OLIEHKE NMPOEKTOB, MOXXHO FOBOPUTb O CHYKEHNN
PUCKOB Ha OTEHECTBEHHOM PbIHKE KOMMEPYECKOM
HEZBV>XMMOCTU U POCTE €ro NpPUBREKaTeNnsHOCTY
Ha MMPOBOM PbIHKE KanuTana. [eorpadws nHee-
CTULMI NO-NPEXHeMy cocpenoTodeHa B Mockee
(Ha cTonuuy npuxoguTes Jo 63 % Bcex MHBeCTULM-
OHHbIX caenok). Ee pons B cpaBHEHNN C NPOLLbIM

rogom cokparunacs Ha 27 %. PoKyc NHBeCTOpPoB
cmectuncs B CaHkT-MNetepbypr (34 % BROXeHuUN

B KOMMEPYECKYIO HELBVKIMOCTb), BTOPOIA MO
NPVBNEKATENbHOCTU PLIHOK, U PSR PErMOHANBHBIX
LieHTpoB. HanbonbLumm cnpocom B 2011 rogy
Mob30BANCH O(UCHbIE 30aHNs Knacca A 1 kade-
CTBEHHbIE TOProBble KOMMIIEKChI, MOMHOCTHIO
(PYHKLMOHVPYIOLLE 1 NPUHOCSLLME CTAOUBHBIN
[OXOf OT apeHbl. Ha aTn gBa cermeHTa npuLLnoch
[0 75 % WMHBECTULIMOHHBIX COENOK, 3aKPbITbIX 32
nepBble aeBATb Mecsaues 2011 roga. /

—2011 brought more positive changes than we
expected. The commercial real estate market
went on its march despite the instability of

global economy. Thus a high level of investment
activity remained in Moscow in Q3 - for the

first nine months the volume of transactions
almost twice exceed the last year's indicators.
Total investments of both Russian and foreign
companies will reach about $7 billion at the end

of the year. We saw a spike of activity on the part
of overseas investors: 44% of all investment
deals duirng the first three quarters were stricken
by Western firms. Given the conservativeness

of Western investors, we can state the reduction
of risks in the domestic commercial property
market. Geographical span of investments is not
too wide, with Moscow accounting for 63% of all
investment transactions while Saint Petersburg
accounted for 34% of all commercial real estate
investments. Class A office buildings and quality
income-generating shopping malls were in highest
demand. These two segments accounted for up
to 75% of investment deals closed during the first
nine months of 2011.

o TeHaeHUMA HaMETVBLLENCS PErVIOHANTBHON
3KCMaHCUM CBsA3aHa Kak C AeuLMTOM Ka4eCTBEH-
HbIX MHBECTULIMOHHbIX 06bEKTOB B MOCKBe, Tak

1 C 3aMPETOM MOCKOBCKUX BIacTeil Ha HOBOE
CTPOUTENBLCTBO B LieHTPe ropoAaa. B cosokynHo-
CTMN CO CHKEHMEM TEMMOB BBOAA B 3KCnyaTa-
LIMIO HOBBIX O6BEKTOB 3TOT (haKTOp elLe 6osbLue
ycunmeaeT AeduumT 1 NOATANKUBAET apeHaHble
CTaBKY Ha NpemmasbHble 06bEeKTb MOCKBbI
BBEPX. [lons MHOCTPaHHbIX MHBECTULNIA B POCCUN-
CKYI0 HefiBWXMMOCTb byaeT pactu u B 2012 rogy.
OpHakKo cknagpiBaloLLascs 3KOHOMUYeCKas
CUTYyaLus 1 BbICOKAs BONATUIbHOCTb HA MUPOBBIX
(prHAHCOBbIX PbIHKAX MOFYT OKa3aTb CAEPXXMBato-
LLiee BAMSIHWE Ha POCT 1 NOTEHLan POCCUACKOro
pbIHKa HEOBWKMMOCTY B KPATKOCPOYHOW Nep-
cnekTuee. /
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- The trend towards regional expansion is caused
by the shortage of investment properties in
Moscow and by the ban on new construction

in downtown Moscow introduced by Moscow
authorities. Coupled with a slower pace of
commissioning of new projects to the market, this
factor intensifies the deficit and pushes the rental
rates for premium Moscow properties upward.
The share of foreign investments in the Russian
real estate will keep growing in 2012. However
the current economic situation and volatility on the
world capital markets may curb the growth and
potential of the Russian real estate market over

a short term.

Tim Minnnapa,
reHepasibHbIA AVPEKTOP
Cushman & Wakefield
Tim Millard

lMpoLueaLmnin rog NOAHOCTLIO NOATBEPANA HALLIN
OXVOAHUSA N JaXKe B HEKOTOPOWN CTENeHN npe-
B30LLEeN x. B aToM rogy peIHOK He TONbKO BOCCTa-
HOBWJ/ICS MOCNE KPU3MCa, HO 1 MepeLLEen B HOBOE
Ka4ecTso. [prsHaKom 3penocTu 3TOro PblHKa
ABNAETCA 3HAYUTENBHBIN POCT UHBECTULIOHHON
aKTUBHOCTU. He 3psi B 3TOM rogy 06beM UHBECTU-
LIMOHHbIX CAENOK B KOMMEPYECKYHO HEABIKVMOCTb
no6un Bce pekopppl. A TO, HTO MHOTUE 13 KpymnHeii-
LLIMX CAESOK 3TOro rofa NPOLLY MPW HaLLEeM Heno-
CpefCcTBEHHOM y4acTuu, O3Ha4aeT NPaBubHOCTb
Bbibopa cTpareruy pa3suTus. /
- The past year fully corroborated our expectations
and even surpassed them to a certain extent. Not
only did the market recover from the crisis; it rose
to a new quality level. Growing investment activity
if the evidence of the market's maturity. Not in
vain was the level of investments in commercial
real estate broke all records in the past year. The
fact that we were directly involved in many of the
biggest deals means that we chose the correct
strategy.
o Mo cyTwn, B 3TOM rogy MockBa ctana bnmxe
K 3anagHOeBPONencKum ctonnuam. Hecmotps
Ha BbICOKWIA CMIPOC Ha KOMMEPYECKYIE MoLwaau,
B ropofe 0CTaeTCcs 4OCTAaTO4HO CBOBOAHBIX MJ10-
wanei. To eCTb NEPBUYHOE HACBILLEHWE PbIHKA
3aKOHYMIOCh, U CEropHs Ha NepBbIN NNaH BbIXOAAT
3(PEKTUBHOCTb 1 ONTUMU3ALMS. HeManoBaXXHbIM
(hakTopom CTana u cMeHa agMUHUCTPaLMN
MockBbl 1, N0 CyTW, HOBas BOKTPUHA Pa3BUTUA

PbIHKa HEABMXMMOCTY B CTOAMLE. A pacLumpeHne
MockBbI 3a CHET HOBbIX TEPPUTOPUI CTaBUT NePes,
HaMV Kak KOHCY/bTaHTaMy HOBbIE U MHTEPECHbIE
3agayn. /

— This year Moscow has drawn nearer to West-
European capitals. In spite of high demand for
commercial space, there are quite a few vacant
premises on the market. In other words, primary
market saturation is over and now effectiveness
and optimization are coming to the fore. A change
of Moscow city administration and a new doctrine
of market development was another important
factor while Moscow expansion at the expense

of new territories poses new challenges to the

advisaries.

Makcwum [acves,
reHepasibHbIV AVPEKTOP
Colliers International
Maxim Gasiev

OxupaHns oxmneneHus poiHka B 2011 rogy
BMOJIHE onpasganuck. Yxe B koHue 2010 roga
NpPon30oLLen NepPenom B OXXMAaHNSAX MHBECTO-
POB, @ CTaBKM Kanutanuaauun ans ayywmnx
MOCKOBCKMX NPOEKTOB nepeLunu rpannuy B 10 %.
CnencrsueM BUNOCH PE3KOE YBENNYEHNE KOMK-
4ecTBa CAENOK MO Kyne-npogaxe B TeKyLLeM
rogy. XoTs Hy>KHO OTMETUTb, YTO B PAAE Cy4aes
B COE/Kax OCHOBHbLIM CTUMY/IOM ANs NpofdaB-

Lia BCe eLLe ABNANOCh faBnieHne Jonra, a He
NepCneKTVBbl PENHBECTUPOBAHNSA. Ha pbiHke
apeHAHbIX OTHOLLEHWI B CErMeHTax OtMCHON

1 CKNaACKON HELBIDKUMOCTY Takke Habnopanach
BbICOKAs aKTVBHOCTb Ha MPOTSXKEHWM BCErO roga.
B cermeHTe TOprosow HEABVXMMOCTYW AeBenone-
pbl Ha4aM akTMBHO pa3pabaTbiBaThb 1 BbIBOQUTb
Ha PbIHOK HOBbIE UV aAANTUPOBAHHbIE K TEKY-
MM peanuam cTapble NPoeKTbl. OT4acTu BbICO-
Kasi akTUBHOCTb PbIHKa, KOHEYHO, Oblnia CBSi3aHa
C OTJIOXKEHHbIM CNIPOCOM. HeraTuBHble TEHAEHLN
B MUPOBOI 93KOHOMMKE, KOTOPbIE Mbl HA6I0AANM
C CepeauHbl NeTa, Ha POCCUICKMIA PIHOK MOKa
BAMSAKOT HECWITBHO. /

- Expectations of the market revival in 2011

have proved justified. Already the late 2010
marked a turning point in investors’ expectations
while the cap rates for best Moscow projects
overstepped the 10-percent mark. The result has
been a sharp increase in purchase and sale deals

in this year, though in a number of deals the main
incentive for the seller was the debt pressure,
rather than reinvestment prospects. In the office
and warehouse lease markets high activity has
been observed throughout the year. In the retail
real estate segment developers began actively
developing and bringing out to the market new
projects or old projects adapted to the current
realities. High activity on the market was partly
related to the deferred demand, to be sure.
Negative trends in the world economy, which we
have been witnessing since mid summer, do not
have a strong impact on the Russian market for
the time being.

@ CunbHoe BrsiHYE OKA3aM CHIDKEHIE CTaBKY
KanuTanusaumm 1 OTNIOXKEHHbIV Cnpoc. /

- The reduction of cap rates and deferred demand

had a strong impact.

[eoprn []3arypos,
reHepasibHbIV AVPEKTOP
Penny Lane Realty
Georgly Dzagurov

HerT, He onpaeganuce. [og B OCHOBHOM Xapak-
TEpU3YeTCs HEraTUBHLIMU TEHAEHLUSMU. /
- The hopes have not justified: the year was
basically noted for negative trends.
@ MhasHbMK COBbITMSIMM pbIHKa B 3TOM rogy
CTanum 3anpeT CTpouTensCcTBa B npegenax TTK,
NePeCMOTP NHBECTKOHTPAKTOB, CHOC ManaTok
1 IMKBNZALUMS PbIHKOB, @ TAKXKE CO3LaHNe KOH-
Lienuum passuTs PO3HUHHOW 1 OMTOBOW TOPrOBAM
B MockBe, COrnacHO KOTOPOW OCHOBHOW YNop
B CTPOUTENBCTBE HOBbIX TOProBbIX OO BEKTOB
6yOeT fenatbes Ha panoHHble TL| niowaabio
00 5 TbIC. KB. M.

BesycnosHO, MaccoBble MPOBEPKUN UHBECT-
KOHTPaKTOB MOMOXKMTENBHO MOBAUSN HA PbIHOK
KOMMepYecKom HeasuxmmocTu. [Mpu Jlyxkose
MHOTVie 06LEKTbI BO3BOAMINCH MPOCTO MOTOMY, 4TO
VHBECTOP 001342 HY>XHbIM KONMYECTBOM AeHer
1 CBSI3€M1, OH COBEPLLEHHO He 3ab60TnCs 0 TOM, Kak
3T OCOUCHBIE I TOPrOBbIE LIEHTPbI MOBKSIIOT HA
TPAHCMOPTHYO CUTYaLWIO B PalioHe, HACKOMBKO OHK
6yayT BMCLIBATLCSA B OKPYKAIOLLYIO apXUTEKTYPY.

CaMbIM CMOPHbIM PELLIEHEM NPaBUTENLCTBA
cTan, noXxasnyn, 3anpeT CTPoUTENbCTBA 0O HEKTOB
KOMMEPYECKOW HEABXMMOCTU B npegenax TTK.
C 0pHOM CTOPOHBI, 3TO MOMbITKA NMOCTaBUTL MOZ,
KOHTPOJIb TPAHCMOPTHYO MPOBnemy B LieHTpe
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ropoga. MHorue y>xe hyHKLMOHNPYIOLLME OOBEKTDI
He 06n1afatoT AOMKHBIM KOMYECTBOM NapKOBOY-
HbIX MECT 1 YIO6HBIMY NOSBE3AHBIMU MY TAMM,
113-32 YETO OKOJIO 3L,aHNS1 BO3HUKAOT MPOOKM.
HoBble NpoexTbl, NonasLuve Nog 3anpet, Moru Obl
ele 6onbLue ycyrybuts cutyaumo. OgHako ecTb
06BLEKTLI, Ybsl peann3aLys He yxyaLumna bl noso-
>KEeHue fen B LIeHTPpe Npy YCI0BUM, YTO KX Naowagu
6b1111 Bbl COKPALLEHBI, 8 KONMMYECTBO NAPKOBOYHbIX
MECT — yBEN4eHo. Peyb MaeT B NepByto ovepenb

0 KOMMJIEKCHOM 3aCTPOIKE MPOM3OH.

LleHTp MockBbI BCe elLe obnagaeT noTeHumanom
[Nsl CTPOUTENLCTBA 0OBEKTOB OUCHON 1 TOPro-
BOW HEABVKMMOCTM, OOHAKO Pean30BbiBaTh Takve
NPOEKTbI HYXXHO FPaMOTHO — C XOPOLLUMMM YCIO-
BUSIMI /151 NAPKOBKY 11 3ae3namu. MOCKOBCKMM
B/IACTAM CNedyeT 3agyMatbCs 06 3TOM, TaK Kak
paHO MAW NO3AHO UM NPUAETCS 3anataTb Ablpbl
B OIOKETE, @ C Y4ETOM [OCTATOHHO XECTKOW Nosn-
TVKn CO6SHMHA OTHOCUTENBHO BHELLHVX 3aIMOB
CTOMMLBI, 3Ta «[blpa» NOSBUTCA LOBOJSIbHO CKOPO.

HoBble paspeLueHiist Ha CTPOUTENBCTBO B YepTe
ropoAa Bbl#ATCS KpaiiHe peaKo, 0COBEHHO
MO CPaBHEHWIO C NMPEAbIAYLLMY rogamu. Mpu 3Tom
npennaraeTcs OTKpPbIBaTb MarasuHbl LLIAroBON
LOCTYNHOCTY 1 PaiOHHbIE TOPrOBbIE LIEHTPbI MJ10-
LWaabto A0 5 ThiC. KB. M. CTPONTb 1X MEHEE Bbirof-
HO: ce6eCTOMMOCTb B MepecyeTe Ha 1 KB. M BblLLE,
4yem nNpu cTpouTenscTBe 6onee macLuTabHbix TL,
TaK Kak pacxofbl Ha NOABEAEHNE KOMMYHUKALWIA
1 MOSTyYeHMe BCEX PaspeELLEHMIn Mano 3aBUCST OT
pa3mepa 06bekTa. MNpr 3TOM 1 MHTEPEC CETEBVKOB
1 CUMbHbIX OBPEHA0B B OCHOBHOM BbI3bIBAOT MaC-
LuTaBHbIE U MIHTEPECHBIE MPOEKTbI, & HE COLMabHO
3HaYMMbIE U TOKasbHbIE. B CBA3M C 3TUM MHOTVE
PUTENNEPBI YXKE CEeiivac XanytTcs Ha OTCYTCTBME
XOPOLLEr0 NPESJIOKEHMNS B KPYMHbIX TOPrOBbIX
LieHTpax 1 6onee aKTYBHO PAaCCMaTPUBAIOT NOME-
LLEHVs B CTPUT-pUTENNE.

Bce npoekTbl B npegenax TTK, KoTopble BBENUCH
Ha PbIHOK B 3TOM rogy unu 6yayT 4oCTpamBaTbes
B TeyeHue 2012-2013 rogos, NONb3YHOTCS BbICOKUM
CMPOCOM CPENM aPEHAATOPOB VNN MOTEHLMANBHBIX
noKynaTeneii B By CBOEN YHUKANLHOCTY, MO3TO-
My OHU SBNISIKOTCS 6onee YeM NpuUBMeKaTeNbHbIMU
06bEKTaMV LIS UHBECTUPOBAHNS.

lMocne pacnops»keHuin Mapa MHOTVe Aesenone-
Pbl MEPEOPUEHTMPOBANN CBOW O(UCHbIE MPOEKTI
MoL anapTameHTbl UK CTann paccMaTtpuBaTth
BO3MOXHOCTb CTPOUTENLCTBA Nt0O0I APYroii pas-
PELLEHHON HEABMXMMOCTH, HAaNpPUMEp XXUbS.

Tak, kKoMnaHus «9Koouc» 3asBuna 0 TOM, YTO Ha

mecTe bL «[Jepb6eHeBckuin» B panoHe CT. METPO
«[aBeneLkas» NOSBUTCA XWNON KBapTan 6U3HeC-
knacca nnotaasto 150 Thic. KB. M, a Coalco
Development nomeHsna yHKUOHaNnsHoe
Ha3Ha4eHe NPoeKTa «XpycTanbHble H6aLlHu»,
npegycmatpmsasLLero 160 ThIC. KB. M OPUCHBIX
niowagen, Ha anapTameHTbl. YBenu4mamuch 3anpo-
Cbl CO CTOPOHbI IHBECTOPOB Ha MOVCK 30aHu NoA
PEeneBEeNoNMEHT ANIS peannaaLyin anapTaMmeHToB
nnm NogToB.

C y4eTOM 3anpera CTpoUTENLCTBA B Npeaenax
TTK nHBECTOPBI ByOYyT NPOOMKATL Pa3BKBaTh
[enoBble KnacTepbl Ha CeBepo-3anage 1 1oro-
3anage Mocksbl, B panoHe JIeHMHrpaackoro
Locce 1 KyTy3oBcKoro npocnekTa. Toproeas
HEeOBWXMMOCTb 6yAeT BCe 60SIbLUIE OTTECHATHCS
Kk MKAL, oco6eHHO ecnu peyb UAET 0 KpynHoMac-
LUTA6HbIX TOProBbIX LIEHTPAX 1 Monnax. /

- The key market events in this year was the ban
on construction in downtown Moscow, a review
of many investment contracts, takedown of stalls
and elimination of outdoor markets as well as
developing the concept of retail and wholesale
trade in Moscow whereby the main emphasis will
be laid on neighborhood centers smaller than
5,000 sg m.

Mass checkouts of investment contracts posi-
tively influenced the commercial real estate mar-
ket. Under Luzhkov many properties were erected
simply because the investor possessed the right
amount of money and connections and nobody
cared about the impact of those office or retail
centers upon the transport situation in a given
district or how they will fit into the surrounding
architecture.

Perhaps the most disputable solution was the
ban on construction of commercial properties
within the TTR. On the one hand, this was an
attempt to regulate motor traffic in the downtown.
Many existing properties lack the ample amount
of parking spaces and convenient driveways,
thus generating numerous traffic jams near the
building. New projects falling under the ban could
further aggravate the situation. Yet a number of
projects would not have deteriorated the transport
situation in the downtown provided their total
space was reduced and the number of parking
spaced increased.

Central Moscow still has potential for the con-
struction of office and retail real estate, but such
projects must be competently delivered with good
conditions for parking and driving in. The Moscow
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Ecnu y Bac ectb MK c Be6-kamepoit:

1) 3aingute Ha www.cre.ru/AR/2
2) BkniouuTe Kamepy
3) Mokaxute MapKep B Kamepy.

HecKkonbko ceKyHA...
1 Bbl YBUAUTE,

KaK KapTUHKa OXXUBaeT.

authorities should think about it, since sooner or
later they will have to patch the “holes” in the bud-
get and, given a rather tough policy in relation to
external loans pursued by Sobyanin, the “holes"
may soon appear.

New construction permits in the inner city are
issued very seldom, especially in comparison with
the previous years. For all that, many retailers are
already now complaining about the lack of ade-
quate supply in large quality shopping malls and
more eagerly contemplate street retail offers.

All projects within the TTR that have been deliv-
ered to the market this year or will be completed
during 2012-2013 are in high demand among the
tenants and potential shoppers by virtue of their
unigueness and so they are more than attractive
investment properties.

After the mayor’s decrees many developers
converted their office projects into apartments
and began contemplating the construction of any
other permitted real estate, such as housing. Thus,
Ecooffice stated that a 150,000-sgm business-
class housing estate would rise near Paveletskaya
metro stop in place of BC Derbenevsky while
Coalco Development changed the functional des-
ignation of its 160,000-sgm Crystal Towers office
project from office into residential.

Given the ban on construction within the TTR
investors will go on developing business clusters
in the northwest and southwest of Moscow in the
area of Leningradsky and Kutuzovsky avenues.
Retail real estate will be squeezed out of downtown
towards the MKAD and suburbs - this is especially
the case with large-scale malls.



