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SUMMARY ÝãÓåÝÛÜ áÔÚáã 

While 2013 is approaching, it is time for a first look at 2013 trends 

and drivers. 

There were no surprises brought by the real estate market in 2012. 

Our forecasts fell into +/-5% reliability range, which proves that the 

market has become more predictable and we are now within a sta-

ble phase of the market cycle. There is still strong uncertainty in the 

market from both global challenges and sovereign issues. 

Decreasing inflation is something new to our economic environ-

ment. Low inflation (5-6% estimate) in 2012 is unusual, so it is likely 

that inflation will accelerate slightly.  Also inflation in b2b sector is 

always higher in Russia than the CPI.  

The Public sector balance for the coming years is expected to run at 

a slight deficit  0-1.5% of GDP on the basis of an oil price at $93 per 

barrel  (current price - $111 per barrel). 

Real GDP growth for 2012 is estimated at 3.4% by the Ministry of 

economics and 3% by Renaissance capital.  

The consensus view is that GDP growth is to accelerate in 2013 to 

3.5-4% and further up in 2013-2014.  

Generally like in 2012, next year the market will remain in balance. 

While the growth rate is decelerating, the size of this market is 

increasing and provides more opportunities each year. 

Among fundamental challenges that business will face is increasing 

competition for labor resources from the government sector. Al-

ready salaries in the government sector (which according to some 

estimates provide over 40% of all employment in Russia) grow 

faster than in the private sector. This means that retailers will face a 

change in their target profile group and business will experience 

personnel shortages. 

In the office sector we expect a gradual decrease of office vacancy 

rates between now and 2015 with very limited activity in the re-

gions. While retail and logistics activity will develop further in re-

gions. 

Moscow will keep its third rank in the top investment cities market 

list with $7-8 billion of investment per year. 

Õ 2012 öā÷Ć Āó ăĎĀýø Āø÷õûùûÿāĄąû āôāċþāĄď ôøú ĄđăĂăûúāõ. 

ÕĄø Āóċû ĂăāöĀāúĎ, Ą÷øþóĀĀĎø õ ýāĀĉø Ăăāċþāöā öā÷ó, āýóúóþûĄď 

÷āĄąāõøăĀĎ õ Ăăø÷øþóĈ +/- 5%. çóýąûĊøĄýû ăĎĀāý Ąąóþ úĀóĊûąøþď-

Āā ôāþøø Ăăø÷ĄýóúĆøÿĎÿ û ĂăāúăóĊĀĎÿ. á÷Āóýā, ĀøĄÿāąăĒ Āó ąā, 

Ċąā ÿĎ ĀóĈā÷ûÿĄĒ õ ĄąóôûþďĀāü ćóúø ĉûýþó, õĀøċĀûø ĆöăāúĎ 

(öþāôóþďĀĎø û ĄĆõøăøĀĀĎø) āĄąóđąĄĒ úĀóĊûąøþďĀĎÿû. 

àûúýóĒ ûĀćþĒĉûĒ ® ĀāõāĄąď ÷þĒ ăāĄĄûüĄýāü ĐýāĀāÿûýû. åøýĆČûü 

ĂăāöĀāú Ăā Ûâé (5- 6%) ĒõþĒøąĄĒ ĀøāôĎĊĀā Āûúýûÿ, ĂāĐąāÿĆ Āø 

ûĄýþđĊøĀā, Ċąā ý ýāĀĉĆ öā÷ó ÷óĀĀĎø ôĆ÷Ćą ĂøăøĄÿāąăøĀĎ õ Ąąā-

ăāĀĆ ĆõøþûĊøĀûĒ. Ýăāÿø ąāöā, õ ôûúĀøĄø ûĀćþĒĉûĒ õ ãāĄĄûû õĄøö÷ó 

õĎċø, Ċøÿ õ ĂāąăøôûąøþďĄýāÿ Ąøýąāăø. âāĐąāÿĆ õ ýăóąýāĄăāĊĀāü 

ĂøăĄĂøýąûõø ÿĎ Āø Ćõû÷ûÿ õþûĒĀûĒ ĄĀûùóđČøüĄĒ ûĀćþĒĉûû Āó 

÷øþāõĆđ óýąûõĀāĄąď. 

àó ôþûùóüċûø öā÷Ď ĂăóõûąøþďĄąõā ĂþóĀûăĆøą öāĄôđ÷ùøą Ą ÷ø-

ćûĉûąāÿ 0- 1,5% āą ÕÕâ, Ăăû ĆĄþāõûû Ąăø÷ĀøĄăāĊĀāü ĉøĀĎ Āó 

Āøćąď Āó ĆăāõĀø 93 ÷āþþ. úó ôóăăøþď (ąøýĆČûü ĆăāõøĀď ® 111 

÷āþþ. úó ôóăăøþď).  

ßûĀĐýāĀāÿăóúõûąûĒ ĂăāöĀāúûăĆøą ăāĄą ÕÕâ Āó ĆăāõĀø 3,4%. ãø-

ĀøĄĄóĀĄ ÝóĂûąóþ ôāþøø Ą÷øăùóĀ õ āĉøĀýóĈ ® 3%. ÝāĀĄøĀĄĆĄ āąĀā-

ĄûąøþďĀā ăāĄąó ÕÕâ õ 2013- 2014 ĀóĈā÷ûąĄĒ õ úāĀø 3,5%- 4%.  

Õ ĉøþāÿ õ ôĆ÷ĆČøÿ öā÷Ć ăĎĀāý ĄāĈăóĀûą ĄôóþóĀĄûăāõóĀĀāĄąď. 

àøĄÿāąăĒ Āó ĄĀûùøĀûø ąøÿĂāõ ăāĄąó ąøýĆČûü ăóúÿøă ăĎĀýó Āø-

÷õûùûÿāĄąû ÷āĄąóąāĊøĀ ÷þĒ āôøĄĂøĊøĀûĒ ĂāąăøôĀāĄąøü ôûúĀøĄó û 

Ăāąăøôûąøþøü.  

ÔûúĀøĄ õ ôþûùóüċûø öā÷Ď ôĆ÷øą ûĄĂĎąĎõóąď õĄø ôāþøø ĄûþďĀĆđ 

ýāĀýĆăøĀĉûđ Ąā ĄąāăāĀĎ öāĄĄøýąāăó úó ąăĆ÷āõĎø ăøĄĆăĄĎ. æùø 

ĄøüĊóĄ úóăóôāąĀĎø ĂþóąĎ õ öāĄĄøýąāăø ăóĄąĆą ôĎĄąăøø, Ċøÿ õ Ċó-

ĄąĀāÿ û ôûúĀøĄĆ ôĆ÷øą õĄø ąăĆ÷Āøø Ăăûõþøýóąď ýóĊøĄąõøĀĀĎø ýó÷-

ăĎ. 

×þĒ Ąøýąāăó ąāăöāõþû Đąā āúĀóĊóøą ûúÿøĀøĀûø ĂăāćûþĒ Ăþóąøùø-

ĄĂāĄāôĀĎĈ ĂāýĆĂóąøþøü. ØĄþû ăóĀďċø ôāþďċûĀĄąõā ÿóăāý ôĎþû 

āăûøĀąûăāõóĀĎ Āó ýāĄÿāĂāþûąûĊĀĎĈ ĄāąăĆ÷Āûýāõ ýāăĂāăóĉûü, õ 

ôþûùóüċøÿ ôĆ÷ĆČøÿ Ăăû÷øąĄĒ ĂøăøāăûøĀąûăāõóąďĄĒ Āó ôāþøø 

ýāĀĄøăõóąûõĀĆđ óĆ÷ûąāăûđ. 

ãóúõûąûø āćûĄĀāöā õ Ąøýąāăó õ ăøöûāĀóĈ āĄąóĀøąĄĒ ÿø÷þøĀĀĎÿ, 

÷øþāõóĒ û ûĀõøĄąûĉûāĀĀóĒ óýąûõĀāĄąď Ăā- ĂăøùĀøÿĆ ôĆ÷øą ĄýāĀ-

ĉøĀąăûăāõóĀó õ ßāĄýõø.  äąāþûĉó Ăăā÷āþùûą Ć÷øăùûõóąď ąăøąďø 

ÿøĄąā õ ĄĂûĄýø øõăāĂøüĄýûĈ ûĀõøĄąûĉûāĀĀĎĈ ăĎĀýāõ Ą öā÷āõĎÿ 

āôāăāąāÿ 7- 8 ÿþă÷. ÷āþþ. êąā ýóĄóøąĄĒ ąāăöāõāü Āø÷õûùûÿāĄąû, 

ąā ûÿøĀĀā  ăøöûāĀóþďĀāø ăóúõûąûø ôĆ÷øą āĄĀāõĀĎÿ ÷ăóüõøăāÿ 

ăāĄąó. 
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MACRO REVIEIW 

RUSSIAªS BUDGET PERFORMANCE  
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GDP OF SELECTED ECONOMIES IN 2012 

ÕÕâ ÕØ×æìÛè ðÝáàáßÛÝ ßÛãÓ Õ 2012 Ö.  

 GDP / ÕÕâ Q2 2012  4% YoY  

 Inflation/ ÛĀćþĒĉûĒ Q3 2012  5.2% 

 Industrial Production / âăāÿĎċþøĀĀāø Ăăāûúõā÷Ąąõā Q3 2012  3.1% YoY  

 Fixed Investments / ÛĀõøĄąûĉûû õ āĄĀāõĀāü ýóĂûąóþ Q3 2012  8.8% YoY 

  Unemployment / æăāõøĀď ôøúăóôāąûĉĎ Q3 2012  5.2% 

SUMMARY 

 

¶ Russiaªs GDP growth decelerated in Q2 and accounted for 4% 

YoY, however, it remains high relative to the most of worldªs 

economies. 

¶ The Ministry for economic developmentªs forecast for 2012 

GDP is 3.4%. 

¶ The IMF forecast for Russiaªs GDP in 2012 is 3.7%. 

¶ Retail sales decreased to 4.3% YoY in August and 6.6% YoY in 

January- August. 

¶ Industrial production growth has lowered to 2.1% in August and 

3.1% YoY for January- August. 

¶ Inflation has accelerated during the past quarter and by the end 

of Q3 it was 5.2% YoY and 6.6% YoY in September 2012. 

¶ The average URALS price in Q3 accounted for $111 / barr.   

ÝãÓåÝÛÜ áÔÚáã 

 

¶ ðýāĀāÿûýó ãāĄĄûû úóÿø÷þĒøąĄĒ, Āā ąøÿĂ ăāĄąó āĄąóøąĄĒ õĎĄā-

ýûÿ Ăā āąĀāċøĀûđ ý ôāþďċûĀĄąõĆ ÿûăāõĎĈ ĐýāĀāÿûý. 

¶ ãāĄą ÕÕâ ãāĄĄûû õā õąāăāÿ ýõóăąóþø ĄāĄąóõûþ  4%. 

¶ ßûĀĐýāĀāÿăóúõûąûĒ ĂăāöĀāúûăĆøą ăāĄą ÕÕâ ãç õ 2012 ö. 3,4%. 

¶ ßÕç ĂăāöĀāúûăĆøą ăāĄą ÕÕâ ãç õ 2012 ö. 3,7%. 

¶ ãāĄą āôāăāąó ăāúĀûĊĀāü ąāăöāõþû ĄĀûúûþĄĒ ÷ā 4,3% õ ÓõöĆĄąø 

û ÷ā 6,6% úó ĒĀõóăď- óõöĆĄą, Ăā ĄăóõĀøĀûđ Ą óĀóþāöûĊĀĎÿ Ăø-

ăûā÷āÿ 2011 ö. 

¶ ãāĄą ĂăāÿĎċþøĀĀāöā Ăăāûúõā÷Ąąõó ĄĀûúûþĄĒ ÷ā 2,1% õ ÓõöĆ-

Ąąø. 

¶ ÛĀćþĒĉûĒ õā õąāăāÿ ĂāþĆöā÷ûû ĆĄýāăûþóĄď, û ĄāĄąóõþĒøą 5.2% 

úó ąăû ýõóăąóþó 2012 ö. 

¶ äăø÷ĀĒĒ ĉøĀó Āøćąû URALS õ ąăøąďøÿ ýõóăąóþø ĄāĄąóõûþó 111 

÷āþþóăāõ äìÓ úó ôóăăøþď. 

US

$15,653.4 bn

UK

$2,433.8 bn

Brazil

$2,425.1 bn

China

$8,250.2 bn

Germany

$3,366.7 bn

France

$2,580.4 bn

India

$1,946.8 bn
Russia

$1,953.6 bn
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INDUSTRIAL PRODUCTION INDEX 

Ûà×ØÝä âãáßîëÞØààáÖá âãáÛÚÕá×äåÕÓ  

In the Q3 of 2012 the overall Economic slowdown continued, how-

ever indicators showed different trends.  

According to both Rosstat and the Ministry of Economic Develop-

ment, Q2 GDP growth accounted for 4%, The growth was mainly 

driven by positive manufacturing growth, industrial production and 

retail sales. As the slowdown of the economy developed, the Minis-

try for Economic development has reduced the GDP forecast to 

3.4% and to 6.3% on retail sales (the results of 2011 were 4.3% and 

8.3% accordingly). 

The Q3 budget was performed with a 1.4% GDP YoY profit during  

January-August (that is about $17 bn), whereas in 2011 the profit 

was 2.3% of GDP. Budget revenues increased by 15.7% YoY, but 

expenses outpaced it by 5%, increasing by 21.7% YoY, which is the 

price of President Putinõs electoral promises. The average URALS 

price in 2012 accounted for $111/ bbl, compared to $109.2/bbl in 

2011. With the budget requiring $115/bbl the situation has become 

crucial for the Russian budget. With respect to existing financial 

obligations the Ministry for Economic Development leaves its ð0.2% 

GDP forecast for the budget deficit. The average Ruble rate to the 

bi-currency basket was 34.99. 

Despite of being positive, industrial production growth remains 

modest at only 2.1% in August after 1.9% in June and a slight recov-

ery in July (3.4%). The contributing drivers are manufacturing (4.8% 

during January-August). The growth of budget-forming mining and 

extraction industries has reduced and stalled below 1% (0.9% in 

August) after 1.9% seen in 2011. 

Real wage growth accounted for 7.8% in August (10% since the 

beginning of 2012), with personal disposable income increased by 

7.2% in August (3.6% since the beginning of 2012). Nevertheless,  

consumer activity has weakened: with retail trade turnover growth 

of 5.4% in July and only 4.3% in August. The consumer confidence 

index has lost 2 pps from Q2 2012 due to negative short-term  

macro expectations and now amounts to ð6%. Still, retail sales 

growth is positive and makes a great contribution to Russiaõs GDP. 

RETAIL TRADE TURNOVER YOY 

ãáÚàÛêàîÜ åáÕÓãááÔáãáå 

Source: Rosstat 

Source: Rosstat 

Source: Rosstat 
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Õ ąăøąďøÿ ýõóăąóþø úóÿø÷þøĀûø ĐýāĀāÿûýû Ăăā÷āþùûþāĄď, ā÷Āóýā 

÷ûĀóÿûýó ûĀ÷ûýóąāăāõ ôĎþó ăóúĀāĀóĂăóõþøĀĀāü, ĐýāĀāÿûýó ĀóĈā-

÷ûąĄĒ õ ĄāĄąāĒĀûû ¾ĀøĆĄąāüĊûõāöā ăóõĀāõøĄûĒÎ.  

âā āĉøĀýø ãāĄĄąóąó û ßûĀĐýāĀāÿăóúõûąûĒ, ăāĄą ÕÕâ õā õąāăāÿ 

ýõóăąóþø ĄāĄąóõûþ 4%. ÖþóõĀĎÿ āôăóúāÿ ăāĄą āôĆĄþāõþøĀ Ăāþā-

ùûąøþďĀāü ÷ûĀóÿûýāü āôăóôóąĎõóđČøöā Ăăāûúõā÷Ąąõó, ĂăāÿĎċ-

þøĀĀāöā Ăăāûúõā÷Ąąõó û ăāúĀûĊĀāü ąāăöāõþû. àóÿøĊóõċøøĄĒ õā 

õąāăāÿ ýõóăąóþø úóÿø÷þøĀûø ĐýāĀāÿûýû Ąąóþā ćóýąāÿ, ßûĀĐýā-

ĀāÿăóúõûąûĒ ĄĀûúûþā ĂăāöĀāú ăāĄąó ÕÕâ Āó 2012 öā÷ ÷ā 3,4% û 

6,3% Ăā āôāăāąĆ ăāúĀûĊĀāü ąāăöāõþû (4,3% û 8,3% Ăā ûąāöóÿ 2011 

öā÷ó ĄāāąõøąĄąõøĀĀā). 

Ôđ÷ùøą ãç õ ąăøąďøÿ ýõóăąóþø ûĄĂāþĀøĀ Ą Ăăāćûĉûąāÿ āýāþā 17 

ÿþă÷. ÷āþþóăāõ äëÓ (1,4% ÕÕâ). á÷Āóýā, Ăāýóúóąøþû ûĄĂāþĀø-

ĀûĒ ôđ÷ùøąó ĆĈĆ÷ċûþûĄď Ăā ĄăóõĀøĀûđ Ą 2011 öā÷āÿ, ýāö÷ó úó 

óĀóþāöûĊĀĎü Ăøăûā÷ Ăăāćûĉûą ĄāĄąóõûþ 2,3% ÕÕâ. ×āĈā÷Ď 

ôđ÷ùøąó úó ąăû ýõóăąóþó õĎăāĄþû, õ ĄăóõĀøĀûû Ą ĂăāċþĎÿ öā÷āÿ 

Āó 15,7%, õ ąā ùø õăøÿĒ ăóĄĈā÷Ď úó óĀóþāöûĊĀĎü Ăøăûā÷ õĎăāĄþû 

Āó 21,7%. äăø÷ĀĒĒ ĉøĀó Āøćąû URALS ĄāĄąóõûþó õ Đąāą Ăøăûā÷ 

111 ÷āþþóăāõ äëÓ (109.2 ÷āþþóăāõ äëÓ õ 2011 öā÷Ć). Ôđ÷ùøą 

ãç ĄāĄąóõþøĀ Āó āĄĀāõø Ąăø÷Āøü ĉøĀĎ Āó Āøćąď õ 115 ÷āþþóăāõ 

äëÓ úó ôóăăøþď û, ĆĊûąĎõóĒ ąøĀ÷øĀĉûđ ý ĄĀûùøĀûđ ĉøĀĎ û ĄĆ-

ČøĄąõĆđČûø ćûĀóĀĄāõĎø āôĒúóąøþďĄąõó, ßûĀĐýāĀāÿăóúõûąûĒ Ąā-

ĈăóĀĒøą ĂăāöĀāú ôđ÷ùøąĀāöā ÷øćûĉûąó õ - 0.2% ÕÕâ Ăā ûąāöóÿ 

2012 öā÷ó. äăø÷Āûü ýĆăĄ ăĆôþĒ ý ôûõóþđąĀāü ýāăúûĀø õ ąăøąďøÿ 

ýõóăąóþø ĄāĄąóõûþ 34,99. 

âăāÿĎċþøĀĀāø Ăăāûúõā÷Ąąõā, ĂāĄþø ĄĀûùøĀûĒ ÷ā 1,9% õ ûđĀø, 

÷øÿāĀĄąăûăĆøą ĆÿøăøĀĀĎü ăāĄą: 3,4% õ ûđþø û 2,1% õ óõöĆĄąø. 

áĄĀāõĀĎÿ ÷ăóüõøăāÿ ĂăāÿĎċþøĀĀāöā ăāĄąó ĒõþĒđąĄĒ āôăóôóąĎ-

õóđČûø Ăăāûúõā÷Ąąõó: 4,8% Ą ĀóĊóþó  öā÷ó, ăāĄą ÷āôĎĊû ĐĀøăöā-

ăøĄĆăĄāõ, ĀóĂăāąûõ, ĄĀûúûþĄĒ ÷ā õøþûĊûĀĎ 0,9% ĂāĄþø 1,9% Ăā 

ûąāöóÿ 2011 öā÷ó 

ãāĄą ăøóþďĀāü úóăóôāąĀāü ĂþóąĎ õ óõöĆĄąø ĄāĄąóõûþ 7,8% (Ą ĀóĊóþó 

öā÷ó 10%), ăøóþďĀĎø ăóĄĂāþóöóøÿĎø ÷āĈā÷Ď õĎăāĄþû Āó 7,2% õ 

óõöĆĄąø û 3,6% Ą ĀóĊóþó 2012 öā÷ó. ãāúĀûĊĀĎü ąāõóăāāôāăāą ĄĀû-

ùóøąĄĒ:  5,4% õ ûđþø û ąāþďýā 4,3%  õ óõöĆĄąø. àó ćāĀø Āøöóąûõ-

ĀĎĈ āùû÷óĀûü ýăóąýāĄăāĊĀĎĈ ûúÿøĀøĀûü ÿóýăāĐýāĀāÿûĊøĄýāü 

ĄûąĆóĉûû ûĀ÷øýĄ ĂāąăøôûąøþďĄýāü ĆõøăøĀĀāĄąû ãāĄĄąóąó ĄĀûúûþĄĒ 

Āó ÷õó ĂăāĉøĀąĀĎĈ ĂĆĀýąó, õ ĄăóõĀøĀûû Ąā II ýõóăąóþāÿ, û ĄāĄąóõ-

þĒøą ®6%. åøÿ Āø ÿøĀøø, āôāăāą ăāúĀûĊĀāü ąāăöāõþû ĄāĈăóĀĒøą 

ĂāþāùûąøþďĀĎø ąøÿĂĎ ăāĄąó û õĀāĄûą āČĆąûÿĎü õýþó÷ õ āôČûü 

ÕÕâ ãāĄĄûû. 
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2008 2009 2010 2011 Q1-Q3 2012 2012 2013 2014 2015

Urals crude annual avg price, USD / bbl 95 60 78.2 109 111* 115 97 101 104

CPI eop, % 13.3 8.8 8.8 6.1 5.2 5 - 6 4.5 - 5.5 4 - 5 4 - 5

GDP eop, % 5.2 -7.8 4.3 4.3 4* 3.4 3.8 4.4 4.7

Retail trade turnover, % 13.6 94.9 6.4 7 6.6* 6.3 5 5.6 5.7

Industrial production YoY, % 0.6 -9.3 8.2 4.7 3.1* 3.1 3.4 4.1 4.2

Fixed investments YoY, % 9.9 -15.7 6 6.2 8.8* 6.6 6.4 7.3 7.8

Real personal disposable income YoY, % 2.7 2.1 5.1 0.8 3.6* 5 4.5 5.3 5.2

Real wages YoY, % 11.5 -2.8 5.2 4.2 10* 6.3 5.4 6.3 6

Export, bn USD 471.6 303.7 400.4 521.4 348.2* 558 526 550.6 581

Export growth, % 32.5 -35.6 32.0 30.2 5.6*

Import, bn USD 291.9 191.8 248.7 327.3 213* 369.5 406.7 444.7 484.9

Import growth, % 30.9 -34.3 29.7 30.0 4.1*

Ruble / USD exchange rate, annual avg. 24.85 31.74 30.37 29.39 31.06 29.16 29.74 30.55 31.52

*  January - August 2012

FORECAST (BASE SCENARIO)

CONSUMER LOANS AND DEPOSITS GROWTH YOY 

ãáäå ×ØâáÚÛåáÕ Û ÝãØ×ÛåáÕ çÛÚÛêØäÝÛè ÞÛé  

NOMINAL WAGES AND REAL DISPOSABLE INCOME 

àáßÛàÓÞïàÓò ÚÓãÓÔáåàÓò âÞÓåÓ Û ãØÓÞïàîØ      

ãÓäâáÞÓÖÓØßîØ ×áèá×î 

The CPI which remained low in Q1 and Q2 was boosted by an 

increase of  service prices (+6.2% YoY in August), fuel and food 

inflation (+6.5% YoY in August). Non-food inflation remained stable 

(+5.3% YoY in August and +5.5% in July). 

Despite local deceleration, Russia still looks good as global eco-

nomic weakness develops. The recently issued IMF outlook for 

Russian 2012 GDP is 3.7%, whereas the outlook for the G7 econo-

mies is 1.44% and even ð0.41% for the Euro area. 

CONSUMER CONFIDENCE AND INDUSTRIAL OPTIMISM 

âáåãØÔÛåØÞïäÝÓò æÕØãØààáäåï Û âãáßîëÞØààîÜ 

áâåÛßÛÚß 

Source: Rosstat 

Source: CBR 

Source: Rosstat, IET 

ÛĀćþĒĉûĒ, ýāąāăóĒ āĄąóõóþóĄď Āûúýāü Āó ĂăāąĒùøĀûû ĂøăõĎĈ ÷õĆĈ 

ýõóăąóþāõ, ĂāþĆĊûþó ĀøöóąûõĀĎü ûÿĂĆþďĄ õ õû÷ø ĂāõĎċøĀûĒ ĉøĀ Āó 

ĆĄþĆöû (û õ ĂøăõĆđ āĊøăø÷ď, ĆĄþĆöû ÙÝè), ýāąāăĎø õĎăāĄþû Ą 

3,8% YoY õ ûđĀø ÷ā 6,2% YoY õ óõöĆĄąø, ăāĄąó ĉøĀ Āó ąāĂþûõā, ó 

ąóýùø 6,5% ăāĄąó ĉøĀ Āó ĂûČøõĎø Ăăā÷ĆýąĎ õ óõöĆĄąø, ĂāĄþø 5,5% 

õ ûđþø. àøĂăā÷āõāþďĄąõøĀĀóĒ ûĀćþĒĉûĒ āĄąóøąĄĒ Āûúýāü : 5,5% õ 

ûđþø û 5,3% õ óõöĆĄąø.  

àøĄÿāąăĒ Āó ĄĀûùøĀûø ąøÿĂāõ ăāĄąó ĐýāĀāÿûýû, ãāĄĄûĒ ĄāĈăóĀĒøą 

ĄûþďĀĎø Ăāúûĉûû Āó ÿøù÷ĆĀóăā÷Āāÿ ăĎĀýø: ßÕç ĂăāöĀāúûăĆøą 

ăāĄą ĐýāĀāÿûýû ãāĄĄûû õ 2012 öā÷Ć õ 3,7%, ąāö÷ó ýóý ăāĄą õø÷Ć-

ČûĈ ĄąăóĀ G7 ĂăāöĀāúûăĆøąĄĒ Āó ĆăāõĀø 1,44%, ó  ĐýāĀāÿûýĆ ĄąăóĀ 

øõăāúāĀĎ āùû÷óøą āąăûĉóąøþďĀĎü ăāĄą ÕÕâ ®0,41%  
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MAIN MACROECONOMICS INDICATORS 

áäàáÕàîØ ßÓÝãáðÝáàáßÛêØäÝÛØ Ûà×ÛÝÓåáãî 
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Source: Cushman & Wakefield 

MAIN DEVELOPMENTS 

Moscow, following London and Paris, has kept the third place 

among top European markets for commercial real estate investment 

during Q4 2011ñQ3 2012 (according to Real Capital Analytics). St. 

Petersburg appeared in the Top-20 markets list in the 12th place.  

Q3 2012 saw modest investment activity: the total volume of invest-

ments accounted for $1.22 bn, which is 33% less compared to Q3 

2011 ($1.89 bn) and more that 50% less than Q2 2012. 

In total, year-to-date investments for 2012 accounted for $5.52 bn. 

This is just 15% less than Q1-3 of record breaking 2011, when we 

saw $6.39 bn of investments.  

Although we observed a minor deceleration of investment activity, 

overall market performance was in line with our expectations, we 

have slightly increased our forecast and now expect about $7.2 bn 

of investments by the end of 2012. 

Regional investment volumes are decreasing for the second con-

secutive year after post-crisis growth in 2010. Partially, this comes 

from a lack of investment quality assets in the regions, especially  

retail assets.  

On the other hand, as economic uncertainty grows, investment 

activity tends to concentrate around developed markets, as we saw 

in 2008-2009.  

Retail developersõ regional expansion plans and a further economic 

upturn will boost the investment interest in regions in the mid-term 

and long-term perspective. However, investment activity in the 

regions remains low in the short-term. 

 

 

 

 

 

ÝãÓåÝÛÜ áÔÚáã 

ßāĄýõó, õĄþø÷ úó ÞāĀ÷āĀāÿ û âóăûùøÿ, ĄāĈăóĀĒøą ąăøąďø ÿøĄąā 

Ăā āôčøÿóÿ ûĀõøĄąûĉûü õ ýāÿÿøăĊøĄýĆđ Āø÷õûùûÿāĄąď úó Ăøăûā÷ 

Q4 2011 -  Q3 2012 (Real Capital Analytics). ÕĂøăõĎø õ Top 20 

õāċøþ  äóĀýą- âøąøăôĆăö, ýāąāăĎü úóĀûÿóøą 12 ÿøĄąā. 

áôčøÿ ûĀõøĄąûĉûü õ ąăøąďøÿ ýõóăąóþø 2012 öā÷ó õ ýāÿÿøăĊøĄýĆđ 

Āø÷õûùûÿāĄąď ĄāĄąóõûþ 1,22 ÿûþþûóă÷ó ÷āþþóăāõ äëÓ, ĂāĊąû Āó 

33% Āûùø, Ċøÿ õ ąăøąďøÿ ýõóăąóþø 2011 öā÷ó (1,89 ÿþă÷.) û ôāþøø, 

Ċøÿ õ÷õāø Āûùø õ ĄăóõĀøĀûû Ąā II ýõóăąóþāÿ Đąāöā öā÷ó.  

Õ ĉøþāÿ, úó ąăû ýõóăąóþó 2012 öā÷ó āôčøÿ ûĀõøĄąûĉûü ĄāĄąóõûþ 

5.52 ÿûþþûóă÷ó ÷āþþóăāõ äëÓ, Đąā Āó 15% Āûùø āôčøÿāõ I ® III 

ýõóăąóþāõ ăøýāă÷Āāöā 2011 öā÷ó, Ăā ûąāöóÿ ýāąāăāöā õ ýāÿÿøă-

ĊøĄýĆđ Āø÷õûùûÿāĄąď ôĎþā ûĀõøĄąûăāõóĀā 6.39 ÿûþþûóă÷ó ÷āþ-

þóăāõ äëÓ. 

åóýûÿ āôăóúāÿ, ĄĀûùøĀûø ûĀõøĄąûĉûāĀĀāü óýąûõĀāĄąû Āó ăĎĀýø 

ĄāāąõøąĄąõĆøą Āóċûÿ āùû÷óĀûĒÿ. ßĎ ĀøúĀóĊûąøþďĀā ĂøăøĄÿāąăøþû 

ĂăāöĀāú õ ĄąāăāĀĆ ĆõøþûĊøĀûĒ û, õ ĄāāąõøąĄąõûû Ą Āóċûÿ ĂăāöĀā-

úāÿ, āôčøÿ ûĀõøĄąûĉûü õ 2012 öā÷Ć ĄāĄąóõûą āýāþā 7,2 ÿþă÷. ÷āþ-

þóăāõ äëÓ. 

âāĄþø ĂāĄą- ýăûúûĄĀāöā ăāĄąó õ 2010 öā÷Ć āôčøÿ ûĀõøĄąûĉûü õ 

ăøöûāĀĎ ĄĀûùóøąĄĒ Ćùø õąāăāü öā÷ Ăā÷ăĒ÷. êóĄąûĊĀā Đąā ĂăāûĄ-

Ĉā÷ûą Ăā ĂăûĊûĀø Āø÷āĄąóąāĊĀāöā ýāþûĊøĄąõó āôčøýąāõ ûĀõøĄąû-

ĉûāĀĀāöā ýóĊøĄąõó, Ăăøù÷ø õĄøöā ąāăöāõĎĈ ĉøĀąăāõ, Ăăûõþøýó-

ąøþďĀĎĈ ÷þĒ ýăĆĂĀĎĈ ćø÷øăóþďĀĎĈ û ûĀąøăĀóĉûāĀóþďĀĎĈ ûöăāýāõ.  

ä ÷ăĆöāü ĄąāăāĀĎ, ĂăûĊûĀāü Ăó÷øĀûĒ Ąąóþ ăāĄą ăûĄýó ăøöûāĀóþď-

ĀĎĈ ûĀõøĄąûĉûü Āó õāþĀø úóÿø÷þøĀûĒ ĐýāĀāÿûýû ãāĄĄûû. ßĎ õû÷ûÿ 

õĀøċĀø ĄĈāùĆđ Ą 2008 öā÷āÿ ąøĀ÷øĀĉûđ Āó Āāõāÿ õûąýø ăóúõûąûĒ 

ăĎĀýó ýāÿÿøăĊøĄýāü Āø÷õûùûÿāĄąû ® ûĀõøĄąûĉûāĀĀóĒ óýąûõĀāĄąď 

ĆĈā÷ûą ûú ăøöûāĀāõ û ýāĀĉøĀąăûăĆøąĄĒ õāýăĆö ăóúõûąĎĈ ăĎĀýāõ.  

ÓĀāĀĄûăāõóĀĀĎø ąāăöāõĎÿû ÷øõøþāĂøăóÿû ĂþóĀĎ ăøöûāĀóþďĀāü 

ĐýĄĂóĀĄûû Ąāú÷ó÷Ćą Ăăø÷ĂāĄĎþýû ÷þĒ õāúõăóČøĀûĒ ûĀõøĄąāăāõ õ 

ăøöûāĀĎ õ Ąăø÷ĀøĄăāĊĀāü û ÷āþöāĄăāĊĀāü ĂøăĄĂøýąûõø. á÷Āóýā, õ 

ýăóąýāĄăāĊĀāü ĂøăĄĂøýąûõø ăøöûāĀóþďĀóĒ óýąûõĀāĄąď ûĀõøĄąāăāõ 

āĄąóĀøąĄĒ Āûúýāü.  

 

TOP INVESTMENT MARKETS IN EUROPE 

ÕØ×æìÛØ ÛàÕØäåÛéÛáààîØ ãîàÝÛ ØÕãáâî 

CAPITALIZATION RATES IN EUROPEAN MARKETS 

äåÓÕÝÛ ÝÓâÛåÓÞÛÚÓéÛÛ Õ Öáãá×Óè ØÕãáâî  
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Source: Cushman & Wakefield 

äøăďøúĀĎÿ āąþûĊûøÿ āą 2008 ® 2009 öā÷āõ Ąąóþā ĄāĈăóĀøĀûø 

ûĀõøĄąûĉûāĀĀāü óýąûõĀāĄąû õā õĄøĈ ĄøöÿøĀąóĈ ýāÿÿøăĊøĄýāü Āø-

÷õûùûÿāĄąû Āó ăóúõûąĎĈ ăĎĀýóĈ, õ ĄąóąĆĄø ýāąāăāöā úó ĂāĄą-

ýăûúûĄĀĎü Ăøăûā÷ úóýăøĂûþĄĒ äóĀýą- âøąøăôĆăö. 

ÛúÿøĀûþóĄď ĄąăĆýąĆăó ûĀõøĄąûĉûü õ ĄăóõĀøĀûû Ą 2011 öā÷āÿ: õø-

÷ĆČøø ÿøĄąā úóĀûÿóøą ąāăöāõóĒ Āø÷õûùûÿāĄąď, ÷þĒ ýāąāăāü Đąāą 

öā÷ ĄąóĀøą ăøýāă÷ĀĎÿ Ăā āôčøÿĆ ûĀõøĄąûĉûü. áôČûü āôčøÿ ûĀ-

õøĄąûĉûü õ Đąāą Ąøýąāă ý ýāĀĉĆ ąăøąďøöā ýõóăąóþó ĄāĄąóõþĒøą ôā-

þøø 2,2 ÿþă÷. ÷āþþóăāõ äëÓ, Ċąā ĂāĊąû Āó 10% õĎċø Ċøÿ úó õøĄď 

2011 öā÷. ÛĀõøĄąāăĎ Ăăø÷ĂāĊûąóđą ýóĊøĄąõøĀĀĎø ąāăöāõĎø ĉøĀ-

ąăĎ õ ßāĄýõø, äóĀýą- âøąøăôĆăöø û öāăā÷óĈ- ÿûþûāĀĀûýóĈ. 

àó õąāăāÿ ÿøĄąø ĄøöÿøĀą āćûĄĀāü Āø÷õûùûÿāĄąû Ą 1,67 ÿþă÷. 

÷āþþóăāõ ûĀõøĄąûĉûü. Ýóý û Ăăøù÷ø, āćûĄĀĎü ăĎĀāý ÷þĒ ûĀõø-

Ąąāăāõ āöăóĀûĊøĀ þĆĊċûÿû āôčøýąóÿû õ ßāĄýõø, ýþóĄĄāõ ¾ĂăóüÿÎ, 

Ó û Õ+. Õ ĄăóõĀøĀûû Ą 2011 öā÷āÿ úĀóĊûąøþďĀā õāúăāĄþó ÷āþĒ 

Ą÷øþāý Ăā ĂăûāôăøąøĀûđ ú÷óĀûü ÷þĒ ĄāôĄąõøĀĀĎĈ ĀĆù÷ (24% õ 

2012 Ăăāąûõ 6% õ 2011).  

áôčøÿ ûĀõøĄąûĉûü õ Ąøýąāăø W&I ĄāĄąóõûþ $513,6 ÿþĀ. âāĄþø 

ăøýāă÷Āāöā 2011 öā÷ó ($1,08 ÿþă÷. ÷āþþóăāõ) āôčøÿ ûĀõøĄąûĉûü õ 

Ąýþó÷ĄýĆđ Āø÷õûùûÿāĄąď ĄĀûúûþĄĒ ĂāĊąû õ÷õāø. ÖþóõĀĎÿ āôăóúāÿ 

Đąā ĄõĒúóĀā Ą ąøÿ, Ċąā ĄøöÿøĀą W&I ĄûþďĀā Ăā÷õøăùøĀ ûĀõøĄąûĉû-

āĀĀāü ĉûýþûĊĀāĄąû ® Āó ăĎĀýø ĄøüĊóĄ ÿóþā Ăăø÷þāùøĀûü ûĀõø-

ĄąûĉûāĀĀāöā ýóĊøĄąõó, ÿĎ āùû÷óøÿ Āāõāöā ĂāõĎċøĀûĒ ûĀõøĄąûĉû-

āĀĀāü óýąûõĀāĄąû õ Đąāÿ ĄøöÿøĀąø õ ýāĀĉø 2013 ® 2014 öā÷Ć. àā-

õóĒ ąøĀ÷øĀĉûĒ ăĎĀýó W&I ĄõĒúóĀó Ą ĆõøþûĊøĀûøÿ ĂăāĉøĀąó Ą÷øþāý 

build- to- suit, ĀóûÿøĀøø ăûĄýāõóĀĀĎĈ ýóý ÷þĒ ÷øõøþāĂøăó, ąóý û 

÷þĒ ûĀõøĄąāăó.  

ÖāĄąûĀûĊĀĎü ĄøöÿøĀą ÷øÿāĀĄąăûăĆøą ĄąóôûþďĀĎø Ăāýóúóąøþû. áĄ-

ĀāõĀóĒ ÷āþĒ (āýāþā 90%) ĂăûĀó÷þøùûą ýóĊøĄąõøĀĀĎÿ āôčøýąóÿ õ 

ßāĄýõø ® ąóýûÿ, ýóý ßøąăāĂāþď, InterContinental û Hilton. áĄąóõ-

ċûøĄĒ 10% ĂăûĀó÷þøùóą ÿøĀøø ýóĊøĄąõøĀĀĎÿ ăøöûāĀóþďĀĎÿ āôč-

øýąóÿ. á÷Āóýā, úó ĂāĄþø÷Āûø ÷õó öā÷ó ÿĎ õû÷øþû Ą÷øþýû Ą ôāþď-

ċûĀĄąõāÿ úĀóýāõĎĈ öāĄąûĀûĊĀĎĈ āôčøýąāõ û ôĆ÷ĆČøø ûĀõøĄąûĉûü 

õ öāĄąûĀûĊĀĎü ĄøöÿøĀą ĄøüĊóĄ ĄûþďĀā úóõûĄûą āą ĂþóĀāõ ÷øõøþāĂø-

ăāõ. 

 

The major achievement of the investment market after the 2008-

2009 economic downturn became the consistent investment activity 

across the real estate sector in developed markets, including St. 

Petersburg, with Russia becoming a recognized investment location 

in the past couple of years. 

The structure of investment has changed compared to 2011. The 

leading position is now held by the retail segment with year-to-date 

investment volumes of $2.2 bn, that is, almost 10% higher than the 

same figure for the entirety of 2011. We believe this year will be a 

record-breaker for this segment. Among investorsõ main prefer-

ences are the best shopping centers in Moscow, St Petersburg and 

1m+ cities. 

$1.67 bn of year-to-date investment volumes has put the office seg-

ment into second place. Investors are seeking opportunities among 

prime and class A buildings in Moscow, which is their core market 

for office investments. 

The W&I market saw only $513.6 mn of investment so far this year. 

After an outstanding performance in 2011 ($1.08 bn) it has shown 

an almost 50% contraction in 2012, which is mainly caused by the 

investment cycle. The quantity of available investment opportunities 

has reduced, which has affected investorsõ behavior. Most of the 

transactions are build-to-suit but they are much smaller volumes. 

We expect that a new increase in this sector will start at in Q4 

2013, when many newly developed W&I properties will appear. 

The Hospitality sector  shows stable investment demand. The vast 

majority of transactions (about 90%) belong to quality assets in 

Moscow, such as the Hilton, the InterContinental and the Metropol. 

The remaining 10% belong to quality regional assets. However, in 

2011-2012 we saw transactions with the most notable assets. The 

future of hospitality investments is closely connected with develop-

ersõ and operatorsõ plans. 

INVESTMENT SPLIT BY SOURCE OF CAPITAL 

áÔíØß ÛàÕØäåÛéÛÜ âá ÛäåáêàÛÝæ ÝÓâÛåÓÞÓ 

INVESTMENT SPLIT BY REGIONS 

áÔíØß ÛàÕØäåÛéÛÜ âá ãØÖÛáàÓß 

Source: Cushman & Wakefield 
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CAPITAL OUTFLOW 

×ÕÛÙØàÛØ ÝÓâÛåÓÞÓ 

BRENT PRICE AND RUBLE EXCHANGE RATE 

éØàÓ àÓ àØçåï BRENT Û Ýæãä ãæÔÞò 

äåÓÕÝÛ ÝÓâÛåÓÞÛÚÓéÛÛ 

äąóõýû ýóĂûąóþûúóĉûû Āó āôčøýąĎ ýþóĄĄó ¾ĂăóüÿÎ ÷þĒ āćûĄĀĎĈ û 

Ąýþó÷ĄýûĈ āôčøýąāõ õ ßāĄýõø ĆõøþûĊûþûĄď Āó 25 ôĂ û 50 ôĂ Ąāāą-

õøąĄąõøĀĀā û ĄāĄąóõþĒđą ĄøüĊóĄ 8,75% ÷þĒ āćûĄĀĎĈ āôčøýąāõ 11% 

÷þĒ ýóĊøĄąõøĀĀĎĈ Ąýþó÷ĄýûĈ āôčøýąāõ. äąóõýû ÷āĈā÷ĀāĄąû ÷þĒ 

ąāăöāõĎĈ ĉøĀąăāõ û öāĄąûĀûĉ āĄąóþûĄď Āó ĆăāõĀø 9,25% û 9,5% 

ĄāāąõøąĄąõøĀĀā. á÷Āóýā, ÷þĒ þĆĊċûĈ āôčøýąāõ Āó ăĎĀýø Ąąóõýû 

ýóĂûąóþûúóĉûû Ăā- ĂăøùĀøÿĆ Āó 40 ® 50 ôĂ Āûùø.  

CAPITALIZATION RATES 

The capitalization rates for prime office and W&I assets have in-

creased slightly, by 25 bps and 50 bps, and now account for 8.75% 

for offices, 11% for quality W&I objects. The capitalization rates for 

retail and hospitality assets remained at 9.25% and 9.5% respec-

tively. And, as usual, the best assets on the market are traded at 

rates 40 ð 50 bps lower. 

MONEY MARKET 

During the past quarter the ruble has strengthened marginally 

against the US dollar, remaining stable against the Euro, thus overall 

the ruble has lost 4.5% against the basket of currencies. According 

to current International sentiment, significant moves in the RUR 

position are not expected and the CBR forecast is unchanged. 

Capital flight is still significant and remained at the level of 2011, 

although we saw a recent decline in its pace. The year-to-date out-

flow is $57.9 bn. The non-banking sector is a negative pace-setter 

with the year-to date outflows of $63bn, which is worse than in the 

entire 2011 and 2010 as well. The banking sector demonstrated 

major improvements against 2011, showing a $5.3 bn inflow after 

$24 outflow at the end of 2011. From all of these, private capital 

holders do not see a lot of opportunities for making investments in 

Russia. 

The Central Bank of Russia has raised the refinancing rate in the 

middle of September by 25 bps and to a new level of 8.25%. Obvi-

ously, the reason for this move was inflation acceleration in Septem-

ber, as the CBR is attempting to hold inflation at its 6% forecast 

level. 

×ØàØÙàîÜ ãîàáÝ 

Úó Ăăāċø÷ċûü ýõóăąóþ ăĆôþď ĀøúĀóĊûąøþďĀā ĆýăøĂûþĄĒ Ăā āąĀā-

ċøĀûđ ý ÷āþþóăĆ äëÓ, āĄąóõóĒĄď ĄąóôûþďĀĎÿ ý Øõăā. Õ ăøúĆþď-

ąóąø Ċøöā ăĆôþď ĂāąøăĒþ 4,5% Ăā āąĀāċøĀûđ ý ôûõóþđąĀāü ýāă-

úûĀø. 

áąąāý ýóĂûąóþó Ą ĀóĊóþó 2012 öā÷ó ĄāĄąóõûþ 57,9 ÿþă÷. ÷āþþóăāõ 

äëÓ, āĀ Ăā- ĂăøùĀøÿĆ õĎĄāý û ĀóĈā÷ûąĄĒ Āó ĆăāõĀø 2011 öā÷ó, 

ĈāąĒ ąøÿĂ āąąāýó õ Ăăāċø÷ċøÿ ýõóăąóþø úóÿøąĀā ĄĀûúûþĄĒ. âā 

ĄăóõĀøĀûđ Ą 2011 öā÷āÿ, ĂāĄþø āąąāýó õ 24 ÿþă÷. ÷āþþóăāõ 

äëÓ,  ôóĀýāõĄýûü Ąøýąāă Ăāýóúóþ Āøôāþďċāü Ăăûąāý 5,3 ÿûþþû-

óă÷ó. âāýóúóąøþû ĀøôóĀýāõĄýāöā Ąøýąāăó, ĀóĂăāąûõ, ĆĈĆ÷ċûþûĄď: 

āąąāý ýóĂûąóþó ú÷øĄď ĄāĄąóõûþ 63 ÿûþþûóă÷ó û ĂăøõĎĄûþ ûąāöāõĎø 

Ăāýóúóąøþû 2011 öā÷ó Ćùø ý ýāĀĉĆ III ýõóăąóþó. 

Õ Ąøăø÷ûĀø ĄøĀąĒôăĒ éÔã ĂāõĎĄûþ ĄąóõýĆ ăøćûĀóĀĄûăāõóĀûĒ Āó 25 

ôĂ, ÷ā ĆăāõĀĒ 8,25%. âāõĎċøĀûø Ąąóþā ăøóýĉûøü Āó ĄøĀąĒôăďĄýûü 

ăāĄą ûĀćþĒĉûû õĎċø āùû÷óøÿāöā ĆăāõĀĒ. åóýûÿ āôăóúāÿ, ÷ā 

ýāĀĉó öā÷ó éÔã ôĆ÷øą ĂĎąóąďĄĒ Ć÷øăùóąď ûĀćþĒĉûđ õ Ăăø÷øþóĈ 

6%- Āāöā ĂăāöĀāúó.  

Source: Cushman & Wakefield, CITI 

Source: US EIA, CBR 

RUSSIA 2030 YIELDS AND MOSCOW OFFICE CAP RATE 

×áèá×àáäåï ÖáäáÔÞÛÖÓéÛÜ Û                              

äåÓÕÝÛ ÝÓâÛåÓÞÛÚÓéÛÛ 
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RETAIL 

 
VACANCY RATE / ×áÞò äÕáÔá×àîè âÞáìÓ×ØÜ 

(prime shopping centers, Moscow) / (÷øüĄąõĆđČûø Ăăóüÿ åé, ßāĄýõó) 

 0.4% 

 
PRIME RENTAL RATE INDICATOR / âãÓÜß Ûà×ÛÝÓåáã ÓãØà×àîè äåÓÕáÝ  

(prime shopping centers retail gallery, Moscow) / (öóþøăøû õ Ăăóüÿ åé, ßāĄýõó) 

 $ 3,800 

 
TOTAL QUALITY STOCK, Moscow (including Moscow region) and Russia 

áÔìØØ ÝáÞÛêØäåÕá ÝÓêØäåÕØààîè åáãÖáÕîè âÞáìÓ×ØÜ õ ßāĄýõø (õýþđĊóĒ  

ßāĄýāõĄýûü ăøöûāĀ) û  ãāĄĄûû  

Moscow 

Russia 

3.52 mn sq m 

10.16 mn sq m 

SUMMARY 

¶ 2012 is another stable year for the Russian retail market in 

terms of demand, supply and rents. 

¶ In Q3 consumer confidence indicator decreased for the first 

time since the 2008 crisis period, but retail turnover is growing, 

albeit at a slow rate.  

¶ Tenant demand remains at a healthy level, and is focused on 

established retail space offering high footfall and revenues. 

Large international and domestic retail chains continued to 

expand and new entrants are expected.  

¶ New retail supply in Q1- Q3 totaled around 114,000 sq m (7 

new shopping centers) in Moscow and Moscow region and 

866,000 sq m in Russia (without Moscow and Moscow region) 

(23 new shopping centers).  

¶ The vacancy rate in the best Moscow shopping centers is close 

to zero.  

¶ Rents for quality retail space are stable both in Moscow and 

other Russian cities. 

¶ Demand for high streets and quality shopping centres should 

remain strong, with many retailers in expansion mode, While 

rents are largely expected to remain stable, further growth is 

possible in Moscow with a vacancy rate close to zero in the 

most sought-after locations. 

ÝãÓåÝÛÜ áÔÚáã 

¶ Õ 2012 öā÷Ć ăĎĀāý ąāăöāõāü Āø÷õûùûÿāĄąû ãāĄĄûû ĄĀāõó ÷ø-

ÿāĀĄąăûăĆøą ĄąóôûþďĀāĄąď. 

¶ Õ III ýõ. ĆõøăøĀĀāĄąď Ăāąăøôûąøþøü õ ôĆ÷ĆČøÿ ĄĀûúûþóĄď õĂøă-

õĎø ĂāĄþø ýăûúûĄĀāöā Ăøăûā÷ó 2008 öā÷ó, ā÷Āóýā āôāăāą 

ăāúĀûĊĀāü ąāăöāõþû ãāĄĄûû Ăăā÷āþùóøą ăóĄąû, ĈāąĒ û ôāþøø 

Āûúýûÿû ąøÿĂóÿû Ċøÿ ăóĀøø.  

¶ ãûąøüþøăĎ óýąûõĀĎ, ā÷Āóýā ûĈ ĂăûāăûąøąĎ Ăăā÷āþùóđą  ýāĀ-

ĉøĀąăûăāõóąďĄĒ Āó ĂăāøýąóĈ, Ćùø ÷āýóúóõċûĈ Ąõāđ ĆĄĂøċ-

ĀāĄąď. ßøù÷ĆĀóăā÷ĀĎø û þāýóþďĀĎø ĄøąøõĎø āĂøăóąāăĎ Ăăā-

÷āþùóđą ăóĄċûăĒąďĄĒ, ĀāõĎø ÿøù÷ĆĀóăā÷ĀĎø óăøĀ÷óąāăĎ 

õĈā÷Ēą Āó ăāĄĄûüĄýûü ăĎĀāý. 

¶ áôčøÿ ĀāõĎĈ ąāăöāõĎĈ ĂāÿøČøĀûü, õĎõø÷øĀĎĈ Āó ăĎĀāý õ 1-

III ýõ. ĄāĄąóõûþ õ ßāĄýõø û ßāĄýāõĄýāÿ ăøöûāĀø 114 000 ýõ.ÿ 

(7 ĀāõĎĈ ąāăöāõĎĈ ýāÿĂþøýĄāõ) û 866 000 ýõ.ÿ õ ãāĄĄûû (23 

ĀāõĎĈ ąāăöāõĎĈ ĉøĀąăó).  

¶ ×āĄąĆĂĀāĄąď ąāăöāõĎĈ ĂāÿøČøĀûü õ þĆĊċûĈ ąāăöāõĎĈ ĉøĀ-

ąăóĈ ßāĄýõĎ ôþûúýó ý ĀĆþđ. 

¶ Õ ąøĊøĀûø 2012 öā÷ó Ąąóõýû óăøĀ÷Ď ĄąóôûþďĀĎ ýóý õ ßāĄýõø, 

ąóý û õ ÷ăĆöûĈ ăøöûāĀóĈ ãāĄĄûû. 

¶ Õ ĀóĄąāĒČøø õăøÿĒ Āøą Ăăø÷ĂāĄĎþāý ÷þĒ ăāĄąó Ąąóõāý óăøĀ-

÷Ď, ā÷Āóýā õ ßāĄýõø ăāĄą Ąąóõāý óăøĀ÷Ď õāúÿāùøĀ õ ĄõĒúû Ą 

ûÿøđČûÿĄĒ ÷øćûĉûąāÿ Ăăø÷þāùøĀûĒ.  

France 556.875

Germany 548.1

Russia 534.6

United 
Kingdom 
459.54

Italy 332.505Spain 264.195

Turkey 170.1

Netherlands 
130.275

Poland 110.025

Switzerland 108.27

Belgium 97.875

Sweden 94.5

Austria 66.15

Norway 61.155

Others** 60.615

Denmark 60.21

Finland 54.675

Portugal 53.595

Greece 50.895

Czech Republic 42.12
Ireland 36.45

Romania 32.535
Hungary 31.86

Slovakia 18.36
Croatia 16.605

RETAIL TURNOVER IN EUROPE (BN USD, 2011) 

áÔáãáå ãáÚàÛêàáÜ åáãÖáÕÞÛ Õ ØÕãáâØ                    

(ßÞã×. ×áÞÞÓãáÕ äëÓ, 2011) EUROPE 

Source: Rosstat 

RUSSIAN RETAIL TURNOVER, %  

×ÛàÓßÛÝÓ áÔáãáåÓ ãáÚàÛêàáÜ åáãÖáÕÞÛ ãáääÛÛ,% 

Source: GFK GeoMarketing 
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