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SIBC MepecMOTp NPOrHO30B U TpaeKTopuu pocta 2025-2028

ESTATE

B lll kesaptane 2025 ropa 3amepneHue KnioyeBble MHOAUKATOPI
3KOHOMMKM Npoaomkunocek. MpupocT BB 2022 2023 2024 q“zBd‘;,‘sBr' 20250 20260 20271 20280
BHELHMI KOHTEKCT > 3a AHBapb-aBryct coctasun 1,0% nocne
4,3% 3a 2024 rop B uenom. pndnHamMm Temn pocTa BB 1.4 41 43 10 10 13 28 25
OXNayKaeHVs CTann 3amefieHne AenoBoi U
MOTPEONTENIbCKOM aKTUBHOCTU. KntoyeBasa cTaBka 10.6 9.9 17.5 17.0* 18.8-19.6 12,0-130 75-85 75-85
oo C hHavana 2025 rofia  QUKCMPYETCA  llhpekc MOTPEGUTENsCKMXLUEH 119 74 95 96 6.8 4,0 4,0 4,0
TeHOeHUMs Ha 3amMedsieHVe TeMnoB PocTa
3apaboTHbLIX MnaT - Ha (QOHE CHUXKEeHNs MHpoeKc ueH npounssoanTenen 1.4 4.0 121 3.4 3.0 6.1 5.1 43
Crnpoca Ha Kagpbl B 3KOHOMUVKE 1 OBLLEero
PbiHoOK 3D YPOBHSA HaMpPsXEHHOCTU Ha pbiHKe Tpyada. OBOpPOT PO3HNYHOW TOProOBN 6.5 8.0 77 2.2 25 11 3.9 3.6
Mpv  3TOM  COBOKYMHbIA  MoKasaTesb
[EHEMHbIX [IOXOAOB HaceneHus YpoBeHb 6e3paboTmLb 4,0 3,2 2,5 2,3 2.3 2,6 2,5 2,3
NPOAOMKAeT pPacTV BLICOKUMKW TeMMamu,

[MprnoxeHre B TMepBYyKO o4depedb, BBMOY COXpaHEeHUdA
BbICOKMX CTABOK MO 6AHKOBCKMM BK/adaM.

COXpaHS:ITb yMepeHHbIVI ONTUMU3M OTHOCUTESIBLHO OENOBOW U I_IOTpe6I/ITeJ'IbCI-(OI7I AKTUBHOCTW
M, Kak criectBme, CripoCa Ha KOMMepPYECKYHO HeABVIKMMOCTbL MO3BOJIAOT OBa daKTopa:

Crabunmsauys UHQASLUMY NPOn3BOaNTENEN
- 3,4% 3a gaHBapb-aBryct 2025 ropa -

HayvuHaa ¢ nona 2025 prKcupyeTcs 10 Mepe CHMKEHNA KITFOYEBOM CTaBKM
CnocobcTBOBana  3amMepfieHUo  TeMna

pOCT KOPNOpPaTUBHOIO KpeanTOBaHUS, noTpebutenbckas akTUBHOCTb byaeT
pocTa CTOMMOCTM CTpouTenbCcTBa M,

o YTO OYLET CNOCOBCTBOBATL OEMOHCTPUPOBaTb CTPEMUTENIbHOE
KakK crefcTBue, COXpPaHEHWUIO BbICOKOW 5
. COXPaHEHWIO YPOBHA 0Ee10BOW BOCCTaHOBJIEHUE BBMAY peanm3auin

[EeBeNnornepckon akTUBHOCTU Ha pbIHKe. 5

AKTMBHOCTU B CPeOHECPOYHOW HaKOMMEeHHOr o NoTeHLana.
B 2026 T1emn pocta BBl 6yget nepcnexTvBee.
COXPaHATLCS CcOep>KaHHbIM,
NPOOEMOHCTPVPOBAB BOCCTaHOB/EHME

He paHee 2027 roga.
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BbicokMe o6beMbl BBOga B YCNOBUAX CTabunmnsayum crnpoca

ObbeMbl BBOJA B 3KCM/lyaTalmio BO BCEX CErMeHTax JEMOHCTPUPYHOT POCT, HOBbIE MPOEKTbI
NPOOOMKAIOT aKTVBHO 3adBNATLCA Ha PbIHOK. OHAKO CNPOC CTabunmanposasncs BO BCEX CErMeHTax:
Kak CO CTOPOHbI b3HecCa, Tak 1 CO CTOPOHbI MoTpebuTeneit. 2026 rog, cTaHeT rogoM fanbHeuLero
CHMXXEeHUS cripoca U Nnepexoa «4acoB PbIHKa» B KPACHYHKD 30HY MO BCEM CerMeHTam

Cknagpl !

Obdunchl 2

Toproeble
LlEeHTPbI 3

[ OCTUHWLbI 4
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A6conioTHbIV pekopf No o6beMy BBOAa
COBOKYMHO 1o Poccun. IMpw 3ToM cnpoc
CTabUM3MPOBarcs, a CTaBKy apeHpl

NPOOOIMKAKOT CHYDKEHME C Havana roga.

[NOBbILLEHHbIE OOBbEMbI BBOLAA ObecrneyeHbl
3aBepLlleHnemM CTponTesibCTBa LIJTa6-I-(BapTI/Ip,

4TO nogaepXxueaet 6anaHc PbIHKa. CpOI-(I/I BBOOa
MO MHOIMM CNEeKYNATMBHbIE MPOEKTaM NEePEeHOCATCA
Ha doHe CTabunmsaumm Cripoca.

O6beM BBOAa No Poccum ctan camMmbiM BbICOKMM
3a nocnepgHue 4 roga, a B Mockee - 3a nocnegHue
5 neT, 4To CTano NPUYMHOM POCTa BaKaHTHOCTU

Ha 2 n.m.

O6beM BBOAa No Poccum ctan camMmbiM BbICOKMM
3a nocnepHue 7 net. [1py 3TOM 3arpy3Ka
OEMOHCTPVPYET NOCTEMNEHHOE CHUXKEHNE,

a Tapudbl 3aMeaann pocrT.
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HBeCcTMLMN
B HEOBWMKMMOCTb
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MpunoxeHne

Yachbl PblIHKa KOMMepquKOVI HeABNXNMMOCTU

MHCprMeHT, I_IO3BOJ'IF|POLLI,I/II7I oueHVBaTb COCTOAHNME PbIHKa HEOBVXIMOCTU

PocT cTaBOK
3amMepnsaeTcs

PocT cTaBoOK
ycKopsieTcs
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PbIHOK apeHpopaTens

Ha kakoM aTane
HaxXoOUTCH PbIHOK
cerogHa?

CTaBKkWM apeHabl
nagawoT

CTaBkWM apeHabl
OOCTUraloT fHa

edolefHade MoHIad
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MHBecTUuun
B HEOBWXXMMOCTb
PbiHok 3D
[MpunoxkeHne
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Ob6beM TpaH3aKLM

BHELIHNM KOHTEKCT

MockBa CaHkT-lleTepbypr Pervonsl PO Poccuga

MIIPA pyo6. MIIPA PY6. MIPA pyo6. MIPA Pyo.
-1l kB. 2025 _8% r/r
MHBecTuuun >

B HEOBWXXMNMOCTb

78 24 5 ISR
PLiHOK 3MMD Il k. 2025 % T[T

Mpunoxenme CTaBKkM KanuTanmaaynm Feorpadusd nHBECTULMIA®
MockBa CaHkT-lNeTepbypr
\%I OdrcHasd HeOBMKMMOCTb % OdricHasa HeOBMKMMOCTb
CaHkT-TeTep6
11,0 - 12,5 % 11,25 = 12,75 % @ ST IeTRPYPT
Eﬁ Toprosaﬂ HeOdBV>XNMOCTb Eﬁ TOpI’OBaﬂ HeOdBVXXNMOCTb @ MocKBa
11,5 -13,0 % 12,0 -13,5% 1% Kanyra
1% [NepMb
1% KaszaHb
@ CI-(J'Ia,D,CI-(aﬂ HeOABVXNMOCTb @ CI-(J'Ia,EI,CKaﬂ HeOdBVXXNMOCTb 1% Yba
_ o _ o 2% C 1% C
11,25 - 12,75 % 1,5 -13,0 % aparos B (oo

HoBocMBUpPCK 1%
3% WpKyTCK
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O)XXnBneHume Ha PbIHKE MHBGCTMLI,VIVI B HeABUNXHMNMOCTDb

COBOKYMHbIN 06bEM WHBECTULMIA B HeOBWMXMMOCTb Poccum no utoram 9 mecsues
2025 ropa coctasun 607 mnpp py6. HecmMoTps Ha yMEpPEeHHOE CHIMKEHWMe obLyero
obbemMa BOXeHU (-8% Mo CpaBHEHWIO C aHaNorMyHbIM NeprodoM MPOLLIOro roda),
BO BTOPOW MOJIOBVHE MOAa Ha PbIHKe HabnaaeTcs POCT MHBECTULVIOHHOW aKTUBHOCTU.

OKONo MOonoBUHbLI BCeX TpaH3aKUuMi 3a AHBapb-CeHTAOPbL 2025 roga npuWnch
Ha cAenkn MHBECTUUMOHHOIro XxapakTepa. [10 CpaBHEHWIO C MPOW/biIM TOAOM WX
KONMMYECTBO yBenuuunocb ¢ 57 po 66, a COBOKYMHblM 06beM Bbipoc € 182
00 272 mnpg py6. Takon pesynbTaT 0byCoBIeH peanmsaument psna KpynHbIX TOHeYHbIX
OOBEKTOB, B TOM YMCIE CBA3aHHbLIX C BbIXOAOM MHOCTPAHHbLIX KOMMaHWIA 13 POCCUMCKIX
aKTVBOB.

[ONONHUTENbHBIN  UMMYNbC PbIHKY [ann CMAr4eHue pUTOPUKU perynatropa u
CHWXeHWe KnoyeBoWn cTaBkU B Il kBapTane 2025 ropga. VIMeHHO B 3TOT nepuof 6bin
3apUKCUPOBaH HaVBObLUMIA O6BbEM MHBECTULIUIA B HEOBVKUMOCTb.

B 6avkalillelt nepcneKkTBe ypoBeHb MHBECTULIMOHHOM aKTUBHOCTW 6ydeT BO MHOIOM
onpeaenaTbCs AMHAMUKOW KoYeBOol cTaBKM BaHka Poccuu, a Takxe peanusauuent
KPYMHBIX COEeNOoK, KOTOpble y)Ke MPOOO/KUTENBHOE BPEMS HaxOOATCd B CTaguu
NpopaboTKM. VX 3aKpbiTUe MOXET CYLIEeCTBEHHO MOBMWUSTb Ha COBOKYMHbI O6beM
MHBECTULNN.

CTpyKTypa MHBECTULMIA B HEOBWKMMOCTb MO LieNsiM npuobpeTeHus, MApa, py6.

272 607
NHBECTULIMOHHbIE [leBenonMeHT CobCTBEHHbIE |-l KB.
MOKYMKM 1 peaeBenonMeHT HY>XZbl 2025

MNPL4 OBBbEM MHBECTULMOHHBIX COEOK
7 5 — py6. Ha pPbIHKE HEOBWXMMOCTU Poccumn
MporHos no utoram 2025

[OvHaMMKa o6beMa MHBECTULIMOHHbIX CAENOoK
Ha pblHKe HeaBWXUMOCTU Poccuu, Mnpg py6.

mike. mllke. mlllke. mIV KB. [ T1poOrHos

1315

I I 750-800

190.

2016 2017 2018 2019 2020 2021

2022 2023 2024 2025[1
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CTpyKTypa MHBECTULMI B HEOABUMXMNMOCTb

OdurcHad
HeOBVMHKIMOCTb

10/ s
Mﬂpnpy6

B 47 coenok

Xunnasa
HeOABVMXMMOCTb

Cknafgckas
HeABIVXNNMOCTb

100 e
Mﬂpnpy6

53 caenku

7%

cQ /™

OObeM TpaH3aKLMA
I-1Il kB. 2025

M®K

MIpA,
40 =

6 cOenoK

[ OCTVHWYHa4
HeOBIMKMMOCTb

54
Mﬂpﬂpy6
19 coenok

Toprosay
HeBVMXIMOCTb

Q0 Emm
Mﬂpnpy6

" 14 cpenok
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OduncHaa HegBMKMMOCTb

KnioyeBble TeHOEHLUN

o OduChl OCTAOTCHA MPUOPUTETHBIM HaNPaBIeHeM 15 UHBECTULINNA
o KpynHenwne caenku opueHTUPOBaHbl Mo, COBCTBEHHbIE HYX bl

(¢} COXpaHﬂeTCFI BbICOKINIA NHTEepeC K NOoKYyrike ODUCHBIX ©/10KOB

OduncHass HepBMIKMMOCTb BTOPOK oA NOAPSA 3aHMMaeT NMAUPYIOLWYIO MO3ULMIO
Ha PblHKE UHBECTUUWW: Mo mToraM 9 MecdueB 2025 roga Ha Hee npuwnock 32%
COBOKYMHOTO 0ObbemMa BMOXeHUn wnn 194 mnphd pyod. HecmotTpa Ha  CHWbKeHue
MO CPaBHEHWIO C MPOLLIIBbIM FOAO0M Ha 18%, TeKyLLMIM NoKasaTeNb CyLLEeCTBEHHO NpeBbilLaeT
pe3ynbTaTbl aHaNoOrMYHbIX NMEPUOLOB MPedbIAYLLMX NIET, YTO MOATBEPXKOAET YCTONYVBbIN
MNHTEepeC NHBECTOPOB K CErMEHTY.

Ha pblHKe no-npeXxHeMy COXpaHsieTcs TeHAEHUMS K NpUobpeTeHuio O6beKToB
nopd cobcTBeHHble HyxAbl, ofHako B Il kBapTane 2025 ropga ycununca WHTepec
K MNpUOBpeTeEHNO OOBEKTOB B KayeCTBe [OOXOOHbIX aKTMBOB. WX 06bemM JocTur
73 MnpA py6. (38% OT COBOKYTMHbIX BMOXKEHWA NPOTVB 46 MNpA py6. 1 20% rofoM paHee).
Cpeamn KNYeBbIX MHBECTULMOHHBIX CAENOK — npofdaxa bl «benasa Mnowans» KoMnaHum
«MBIM» 1 BL, «Tecna» B coctag 3MN®.

Habniopaetca pocT uMcna u obbema caenok ¢ 4yekoM Ao 500 MNH py6. B CTPOSALLMXCHA
M NPOEKTUPYEMbIX OPUCHBIX OObEKTax — pe3ysbTaT OOHOBPEMEHHO pacCLUMPSOLLErOCd
NPeLOXEHVA Ha PbIHKE 1 YCTOWMYMBOIrO MHTEpeca nMokynaTtenen. 3a nepsole 3 KBapTana
2025 ropa Ux obbem cocTasun 68 MIpA pyb., YTO Ha 36% BbILe YPOBHA MPOLWIOro roga.
Mo uToram rofa [faHHbl nokasaTenb MOXeT gocThdb 100 mnpg pyb., a KOMMYECTBO
TpaH3akumn npeBbicUTb 1 500, 4YTO CTaHET WUCTOPUYECKMM MaKCKMMyMOM [Of9 3TOro
CerMeHTa.

KpynHenwue cgenku I-11l kB. 2025

= o
L

Benas nnoLanp m 25,

3paHue LeHTpanbHoro 55 125
Tenerpada

AFI2B 50 fau

(&
46,5 oy
33-36 p¢°

28-35 e’

OunHaMuka 06beMa MHBECTULMOHHbIX COENOK, Mnpa py6

487
259
192
144
e 95 [ 36 |
-~ B
— || I
2021 2022 2023 2024 I-1ll kB. 2025
m | KB. [l KB. Ik, mIV KB.
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Xunnaga HegBUXMMOCTb

KnioyeBble TeHOEHLUN

o CHmxeHne TpaH3aKLI,I/IOHHOVI aKTNBHOCTW XXWJbIX AeBesiornepoB

o 3aMef/ieHre Crnpoca Ha PbiHKE COMPOBOXOAETCHA POCTOM YIMC/Ia
npofax nnowanok ¢ VIPO*, 1 06beKTOB, HAXOASLWIXCS Ha CTagumn
CTPOUTENBLCTBA

o MOCKOBCKUI PbIHOK MOMOSIHAETCH PeroHanbHbIMU UrpoKaMm

COBOKYMHbIA 06bEM MHBECTULMA B XWUIYIO HEABMXUMOCTb MO UTOraM MnepBbIX Tpex
kBapTanoB coctaBun 130 mnppg py6., 4TO Ha 36% HWXKe MoKasaTena 3a aHalorUYHbIN
nepvof MPOLWoro roga. 3amMmegfieHne MHBECTULIMOHHOM aKTVBHOCTW CBA3aHO C OTMEHOW
NBrOTHBIX UMOTEYHBIX MPOrpPaMM, YTO CHU3WIO MOKYMNaTENbCKYHO aKTVMBHOCTb Ha PblHKE
XWNbA U, KaK CNeACTBYE, OX1aAno MHTEPEC 3aCTPOMLLIMKOB K HOBbIM MPOEKTaM.

Ha ¢oHe pocTa KpeauTHOW HarpyskM K CHWKEHUS ODBbeMOB MPOOaXK HabnogaeTcd
TEHAEHUMS K peanvsaunn geBesionepamMn y4acTKOB C YTBEPXKAEHHOM paspeLumTesibHon
ﬂOKyMeHTauMeﬁ, a TaKXe NpPOeKTOB Ha CTagun CTpouTesibCTBa. 310 cBmpaeTenbCTByeT
00 WM3MEHEHUV PbIHOYHOW KOHBIOHKTYPbLI M KOPPEKTUPOBKE VHBECTULIMOHHBIX M/1aHOB
B OTBET Ha COXpaHsatoLleecs AaBeHrie BbICOKOW KMKOYEeBOW CTaBKW 1 ocnabneHne cnpoca.

OCHOBHOWM 0ObEM COENOK TPAOMLUMOHHO Obll cOCpeaoTodeH B MOCKOBCKOM pPermoHe.
B cTtonuuy npopomkaloT akTUBHO NPUXOANTb AeBenonepbl U3 Apyrux ropofos, paclLnpas
reorpaduio CBOero npucyTCcTBus. B nepmofd ¢ aHBaps Mo CeHTaopb 2025 rofa Ha pbiHOK
MoCKBbl  BbILLIIO 5 HOBbIX KOMMaHWW: «BekTop» U «TodHO» 13  KpacHopapa,
'K «Cnbnpomctpomn» ns Cypryta, «CK10» 13 PocToBa-Ha-[JoHy v «TanaH» 13 VxeBcka.

KpynHenwue cgenku I-11l kB. 2025

=

3Y KK Injoy

[
[

8,9 ra

3Y XK «Hooe MywkuHo» 160 ra

n «benbin rpagy

3V Ha MNaBeneurow Hab.

2,14 ra

@

0,5

14-16 8"
10-12 py8?

MIpAa
pyo.

OunHaMuka 06beMa MHBECTULMOHHbIX COENOK, Mnpa py6

190

2021

27N

222
120

53

2022 2023

m | KB. Il KB.

399

193

2024

k. WV KB.

130

I-Ill kB. 2025
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Cknagackaga HeaABUXMUMOCTb

KnioyeBble TeHOEHLUN

o 3HauyuTenbHas cTabunmsaumsa akTBHoOCTY B I KBapTare

o Ha pbIHKE NMPaKTNYeCKU He OCTasIoCh OBOBEKTOB, CMNOCOBHbBIX OBECMEYNTL
POCT OOXOOHOCTWM 3a CHET rNepeCMOoTpa apeHOHbIX CTaBOK

o YK MnPOOOoMKaOT PacCCMaTpKBaTb CKadbl KakK OanH 13 Hanbonee
MEePCNeKTNBHbIX KITaCCOB aKTBOB

Ha koHel ceHTs6ps 2025 ropa o6beM WHBECTULMIA B CKNAACKYIO HeABUMXMMOCTb
coctasun 100 mnppg pyb6., 4TO MPAKTUYECKU Ha TPETb HWXKE YPOBHS MPOLWIOro rofa
(-32% r/r). Mpu a1oM B Il KBapTane 06beM BIIOKEHWUA CoKpaTunca B 5,5 pas
MO CPaBHEHWIO C aHasorunyHbiM nepuopom 2024 rofga U cTan OOHWM M3 CaMblX HU3KUKX
pe3ynbTaToB 3a nocnegHue 5 ner.

CHWXEeHMEe BNOXEHU B CKIAACKOM CErMeHT CBSI3aHO C UW3MEeHEeHUeM CTpaterum
MHBECTOPOB WM PbIHOYHbIX yCﬂOBVIVI. PaHee 3HauWTeNbHasg YacTb r|p|/|o6peTeH|/||7|
npuxoaunacb Ha OOBLEKTbl C HU3KMM apeHHbIM MOTOKOM, KOTOPblE pacCMaTpuBasiUCb
KaK aKTWMBbl C TMOTeHUWa/ioOM pPOCTa: repecorjiacoBaHne yCJ'IOBI/II7I C apeHpgaTopaMn u
nocnenyroulad mHOoekcauna CTaBOK MO3BONAIM  CYLLEeCTBEHHO TMOBbICUTL JOXOOHOCTb
obbekTa. B TEKYLLMX YCNOBUNAX PbIHOK OOCTUN CTad OTHOCUTESIbHOIO paBHOBECUA: CTaBKU
CTa6l/IJ'II/I3I/IpOBaJ'II/|Cb, a BO3MOXHOCTU AN1a rnepecCMoTpa OOroBOPHbIX yCJ'IOBI/II7I MPaKTNHeCKN
MCHepraHbl, 4TO OeslaeT HOBble MHBECTULUNMW MeHee TMpUBeEKaTe/IbHbIMW 1 OrpaHNYMBaET
HYNCNO COesIoK.

MonoBrMHa COBOKYMHOro o6bemMa WMHBECTULMI B CErMeHT npuviacb Ha npuobpeTeHue
CKNafiCKMX O6BbEKTOB C MocneaylowmMm BkoYeHneM ux B coctaB 3IMUP. OpHako
B abCOMIOTHOM BbIpaXKeH O0BbeM MOAOOHbLIX COeNoK cHM3uncs ¢ 57 o 50 mnpg pyo.
MO CPaBHEHUIO C aHanornyHeIM nepriogom 2024 rofa.

KpynHenwue cgenku I-11l kB. 2025

=

OMUTPOBCKUIN
NIOTVCTNYECKMIA MapK

CK «ObyxoBo»

CK «Capato»

[

C (<
243 EEIFM KoHdpuraeHumanbHo
109 &%  7,5-7.8 oit"
104 5%  6,5-7 e

OunHaMuka 06beMa MHBECTULMOHHbIX COENOK, Mnpa py6

87

2021

107
| {4 |
2022

m | KB.

270

124

135

2023 2024 |-l k.. 2025

[l KB. [l kB. W1V KB.
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Knio4eBble TeHOEHLU N KpynHenwue cgenku I-11l kB. 2025
BHELHWIA KOHTEKCT . 7
o [Mpopgaxka nopTdenen akTMBOB MHOCTPAaHHLIMU COBCTBEHHWKAMM @ L @
o PeanusaLyis AMCTPECC-aKTVBOB Yepes OpraHn30BaHHbIe Topri MopTdens TL 874 2, - KonduneruvansHo
Malltech Holding
MHBecTULUM o VIHTepecC MHBECTOPOB K CErMEHTY OCTaeTCs CAEPIKaHHbLIM
B HELBMKUMOCTb > Outlet Village Benas Jada 77 1w Korpmpenransio
n Outlet Village lNynkoso
O6wWnin 06bEM MHBECTULMI B TOProByO HEABMXUMOCTb 3a sHBapb-CceHTA6pb 2025 ropa . MDA
poctur 89 mnpg py6., 4TO MPaKTMYecKMn B 2 pa3a MpeBbilaeT MoKasaTesb BpeMeHa roga 67 o 16 pyo.

PbiHoK 3M® 3a aHanornyHbIM nepurof npowsnoro roga. CyLeCTBEHHbIN POCT UHBECTULMM OBYCNOB/IEH
3aKMOYEHMEM  psfa  KPYMHbIX W YHUKanbHbIX LN PblHKA COENOK, B TOM  4ucne
nPUoBpeTeHMEM [ABYX ayT/IeTOB KoMMaHuM Hines 1 nopTtdens TOProBbIX LIEHTPOB
OEBENONepcKkon  KoMnaHum  Malltech,  paHee  nMpuHagnexaBLMX — UHOCTPaHHbIM

OunHaMuka 06beMa MHBECTULMOHHbIX COENOK, Mnpa py6

COBCTBEHHMKAM. 340
MpunoxeHne

MoMMMO peann3auuy akTMBOB MOCNE yXo4a WMHOCTPaHHbIX KOMManun, B 2025 ropy .

Ha pbIHKe 6bIM YCMELHO 3aBepLUEHbl HECKOMbKO KPYMHbIX CAENOK C ANCTPecCc-aKTuBaMu

nocpeAcTtBomM ToproB. Cpean HWX — MpOofdaxa TOproBoro LeHTpa «BpemeHa ropa»

B Mockse 1 TPL, «/toHb» B KpacHospcke.

MHTepec MHBECTOPOB K TOProBbiM LIEHTPAM OCTaeTCs COEePXKaHHbIM: aKTVBHOCTb Ha PbIHKE

MOOOEPXKMBAETCA B OCHOBHOM 3a CHYET eOVHWYHbIX COENOK, CBA3aHHbIX C Mpouenypamu 89
BaHKPOTCTBA U BBIXOAOM  MHOCTPAHHbIX — KOMMaHWA U3 POCCUACKMX  aKTVBOB. a7 65
N3 23 3apUKCUPOBaHHBIX TPaH3aKUUM 6 OBBLEKTOB 6bi peann3oBaHbl NMocpedcTBam 20 —vea— |
TOPros, f} 9V— B paMKax BbIxOda WHOCTPaHHbLIX BrafenbLeB 13 POCCUNCKMX vaKTI/IBOB. 6 [
B 6nvkaiiluen nepcneKkTnae MHBECTULIMOHHAsA aKTUBHOCTL OCTaHeTCH BbIBOPOYHOM 1 ByaeT

2021 2022 2023 2024 I-lllks. 2025
cocpefoTodeHa Ha CTabUNM3NPOBaHHbIX aKTUBaX.

mlke. mllks. ®mllks. ®IVKB.

' - KOHcynbTaHT IBC Real Estate
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Knio4eBble TeHOEHLU N KpynHenwue cgenku I-11l kB. 2025
BHELLHWIA KOHTEKCT o [ByKpaTHbIV POCT 06beMa NHBECTULIMM 3a CHET 3aKPbITUS PAAa KPYMHbBIX @ o @
choenoK L 1
Miokeb 50" & 11-12 5yé"

o BbiCOKast akTUBHOCTb Ha PbIHKE ONCTPECC-aKTVIBOB U OBLEKTOB,
peanuayemblx Ha Toprax

MHBecTULUM > Swissotel Resort Coum 203 romepa 10 gggﬂ
B HE[IBWKUMOCTb o POKyC MHBECTOPOB — FOCTUHMLLI 4 11 5 3837, Kamenns
LesArt Resort 300 HOMepoB KoHbuaeHUManbHO '

Mo wutoram nepsbix 9 Mecsues 2025 rofa 06beM WMHBECTULMIA B TFOCTUHUYHYIO
PbiHOK 3MD HeaBmxMMocTb Poccun coctasun 54 mnpp py6., 41O B 3 pasa npe.BbillaeT nokasaTesb

AHaJTOrM4YHOIr o nNeprnopda npoLwsIoro roga.
[vHaMMKa o6beMa MHBECTULIMOHHBIX CAENOK, MNpA, py6.

B Il kBapTane 3apMKCUpPOBaH OOUH U3 CaMbIX BbICOKMX 06bEMOB MHBECTULUIA B CEFMEHT
— 36 MNpA py6., brarofaps YeMy COBOKYMHbIV MoKa3aTesb 3a 9 MeCSLEB Y)Ke COMOCTaBmM

MprnoxeHvie C peKkopAHbIM pesynbTatoM Bcero 2023 roga. OCHOBHOW pPOCT obecneynnn OBe KpyrHble
COENKM: MpOfdaxa MPOEeKTa PEeKOHCTPYKUMM 30aHWUS  ObiBLUEN FOCTUHWUBLI  «JTHoKCh»
B Mockse 1 otend Swissotel Resort Coyn Kamenua B Coun.

54 54
B cTpykType caenok npeo6nafatoT rocTUHULBI KaTeropuin 4 u 5 3Besg, npeacTaBneHHble
B pasHbIX pervoHax cTpaHbl, — OT MockBbl U CaHKT-leTepbypra Ao KamuyaTku, BKoYas

42

38

Kncnosopack, PoctoB-Ha-[JoHy n Coun. [1pu 3TOM 3HauMTeNbHas [[ONS TPaH3aKUMM 17
npuwiacb Ha OObEeKTbl, peann3oBaHHble Ha Toprax: Mo WToram sHBaps-CeHTSbpH
2025 rofa Takmm 0bpa3oM BbINo 3aKIYeHo 8 13 18 caenok.

20

2023 2024 |-l kB. 2025

8

]

OCHOBHOM pOKYC B FOCTMHMYHOM CErMEHTE CErofHsl COCPEefdoOTOYEH Ha AEeBENONMEHTE ——
no 141 nocTtaHoBneHuno. OOHaKO OUHAHCUPOBaHME MO MNporpaMMe UCYepnaHo, 4YTO

OrpPaHNYMBaET BO3MOXHOCTb 3aCTPOMLLIMKOB BOCMO/1b30BaTbCS NbrOTHLIM KPEAUTOBAHUEM. 2021 2022
Bmecte ¢ TeM MUH3IKOHOMPa3BUTUA PO paspabaTbiBaeT anbTepHATVBHBLI MexaH/3M
MPVBAEYEHUS HaCTHbIX UHBECTULMKM, BHEAPEHVE KOTOPOrO MOXET U3MEHUTb CTpaTeruo
YHaCTHVIKOB PbIHKa 1 MPYB/IEYs HOBbIX HBECTOPOB B CEMMEHT.

m | KB. [l kB. ll kB. WV KB.

' - KOHcynbTaHT IBC Real Estate 14
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BHELIHNM KOHTEKCT

MHBecTuuun
B HEOBWXXMMOCTb

PbiHoK 3MND

MpunoxeHne

KpynHeunwune caenku

Ton-10 KpynHenwmnx

MHBECTULLMOHHbIX COEeNoK
-1l kB. 2025

. - KOHcynbTaHT IBC Real Estate

V)
am{[
i

LleHTpanbHbIn Tenerpad BL| AFI2B
55 ThiC. KB. M / 33-36 Mnpa py6. 50 ThiC. KB. M / 28-35 Mnpp, py6.
T-Bank CtpykTypbl Jlykorna

MocKBa

TU «BpemeHa Nopga»
67 ThIC. KB. M / 16 MnpA, py6.
Knesckada [Nnowagp

b, «J1ernoH I»
47 ThiC. KB. M [ 17 Mnpf, py6.
Wildberries n 'K Russ

bL benas nnowagp
110,8 ThiC. KB. M / 46,5 MnpA, py6.

BRI B -

MopTdens TL, Malltech Holding
874 TbIC. KB. M [ KOHGWOEHUMANBHO
Balchug Capital

Sensorium Hall
38 TbiC. KB. M / 20-25 Mnpg py6.
[MpaBnTensCcTBO MOCKBSI

Outlet Village Benas [laya

n Outlet Village MNynkoso
77 ThIC. KB. M / KOH®UAEHLMANBHO
Kama Kanutan

MockBa

Otenb Les Art Resort
300 HOMepoB / KoHbUOeHLMansHO

MpoekT XK Injoy
8,9 ra / 14-16 mnppa py6.
TanaH KoHbraeHUManbHO

15
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BHELIHNM KOHTEKCT

HBeCcTMLMN
B HEOBWMKMMOCTb

PbiHok 3MND

MpunoxeHne

HepBmXnmocTtb — Kno4vyeBon aktme 3MNO

CTOMMOCTbL BCEX aKTUBOB CTOMMOCTb HEABMXUMOCTU®

B cocTaBe 31D B 3MNND

2 TPJH pyo. 2 TPJIH pyo.
O 3 4 | mon. 2025
) )

TPJIH pYO. TPJIH pYyo.
| mon. 2024
) b/

CrtoumocTb akTmBoB™* B 3MMND, TpnH py6.

HeOsmxrMoe MMYLLIECTBO U UMYLLIECTBEHHbIE MNpaBa
/IHBECTULIMOHHbIE Man poCCUncKmx MND
[leHexHble cpencTaa

Bknagb! B YCTaBHbIE€ KaruTasibl pOCCI/II7ICKI/IX OpFaHI/I3aLLI/II7I

AKLU/ll/l pOCC|/||7|C|'(|/|X SMNTEHTOB 18’9
[Npoyee 12,6 2,2
6.7 7.8 1,8
3,3 4.6 50 11 1.4
2018 2019 2020 2021 2022 2023 2024

20,3
2,4

| mon. 2025

Ha koHey asrycta 2025 rofa AeHexHbit arperat M2 cocTtasun
121,6 TpnH py6., yBennumBlNCE Ha 14,4% 3a rof. bonee nonoBuHbl
aToro o6bema (61,7 TpnH py6.) — NepeBoiHbIE U CPOYHbIE AEMO3UThI
HaceneHus, 4To NOATBEPXOAET TE3UC O TOM, YTO BK/afbl OCTatOTCA
09 HaCeneHUs OfHWM 13 OCHOBHbIX WHCTPYMEHTOB COEpPEeeHuN,
HEeCMOTPS Ha CHUXEHME CTaBOK.

Bmecte ¢ TeM Bce ©Oonblie MHBECTOPOB  paccMaTpMBatoT
anbTepHaTBHblE WHCTPYMEHTbI, Ccpen KOTOpPbIX ocoboe MecTO
3aHMMaIOT KOJITEKTUBHbIE MHBECTULUN.

CornacHo paHHbIM BaHka Poccun, no ntoram | nonyrogmst 2025 rofa
COBOKyMHas cTouMocTb akTuBoB B cocTtaBe 3[MN® pocturna
20,3 TpnH py6. (+34% r/r wam 51 TpnH py6. B abCOMOTHbIX
3HaYeHWsx). Ha HeaBMKMMOCTb Mnpuwniocs 2,4 TpnH py6., 4To
COCTaBAET 12% OT CTOMMOCTW BCEX aKTVBOB B HOHOaX.

HepsmxmMMocTb  npopomkaeT  yaepXwuBaTb  CcTaTyC  O[HOMo
n3 KnoyesbiXx akTmeoB B 3MU®P. OcHOBHOM 06beEM HEABMIKMMOCTU
cocpefoTodeH B GoHOax A1s KBamMPULMPOBAHHBIX MHBECTOPOB:
(2 TpnH py6.), nomaTBepxOas BOCTPEOOBAHHOCTb UHCTPYMEHTa
Y UHCTUTYLIMOHANBbHBIX MHBECTOPOB 1 KOMMaHUA Onst 3dPeKTUBHOIO
yrpaBneHns aktmeamu. C Opyrov CTOPOHbI, YeTBEPTb OT CTOUMOCTHU
HedBWKMMocTH B 3MND (0,6 TpaH py6.) MPUHAONEKNT PhIHOYHBIM**
$OHAAM, 4TO FOBOPUT O TOM, YTO MHCTPYMEHT BOCTPebOBaH 1 cpeamn
LUMPOKOW ayaUTOPUN.



CIBC HeasBmXMMocTb B pbiIHOYHbIX 3MND

REAL ESTATE

Ha koHey wnioHa 2025 rofa cOBOKYMHasg CTOMMOCTb YMCTbIX aKTUBOB

CYA prHO‘-IHbIX* 3NMNd COBOKyI‘IHbIVI 06bEM pblHOYHBIX*  3MUP, UWHBECTUPYIOWMX B HEABMXUMOCTb, [OCTUINA
LM KOMHTEKCT VHBECTUPYIOLLVIX HeOBMXMMOCTU B COCTaBe 573 mnppg py6., yBennumBLUMCL Ha 82 Mnpd pyb. ¢ Hadvana roga. Poct CHA
" PbIHOYHBIX  3MMVI®  0ByCNOBEH aKTVBHBIM MPUOBPETEHNEM  CKITAACKMNX
B HEBMXMMOCTb PbIHOYHBLIX™ 31D ;
OBOBLEKTOB U MEPEOLLEHKOM CTOMMOCTW aKTMBOB B nopTdenax YK.
MIPA, MJTH B pbiHO4YHbIX 3MN®P 6bIN0 cocpepoToyeHo nopsaka 4,7 MAH KB. M
VHBECTULMM py6. KB. M. (*11 MAH KB. M C Hadana ropa). B CTpyKType aKTVMBOB Mpeobnafatot
B HE[B/DKMMOCTb 9 CKM1aCcKMe OBBbEKTLI — Ha HUX MPUXOAUTCS 3,7 MAH KB. M.
PbiHOK 3MND > OunHamnka CYA pbiHOYHBIX* 3MU®P HepBMXMMOCTH, MNpAa py6. HepsmXuMocTb” B CTPYKTYpe pbIHOYHbIX 3IMUD, ThiC. KB. M
CKnaackas HeaBVIXKMMOCTb OdricHas HeOBVXMOCTb
Muk akTuBHOCTU YK Yunnas HeABWKMOCTb B Toprosas HemBMKMMOCTL

Mo NPUOBPETEHUIO
obbekToB B 3MND

MpunoxeHne
anITOK HOBbIX AeHer
3a CYeT BIOYKEHUIN o 3
MalLLMKOB 573 ’ MJTH
491 05 > KB. M
359
MJTH HeOB/»XMOCTH
182 207 % 4 7 KB. M + yKe NprobpeTeHo
133 ’ B UHTepecax
104
86 PbIHOYHbIX 3D,
] - - KoTopas nocne
oyOeT BKKOYeHa
2018 2019 2020 2021 2022 2023 2024 | mon. B COCTaB HOHOOB

2025
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HBeCcTMLMN
B HEOBWMKMMOCTb

PbiHok 3MND

MpunoxeHne

HoBble akTuBbl B cocTaBe 3IMMNP

3a nepBble 9 Mecaues 2025 ropa YK 3akmouvnu 21 cpenky
C HeaBWMXXMMOCTbIO ObLLEeN mnollaapto 819 Thic. KB. M B MHTepecax 3lMND. Obbem
BNOXeHnn cocTtasun 70 mnpg py6. wnm 1% OT obliero obbeMa WHBECTULMIA
3a nepuod. lMpu 3TOM 4acTb aKTMBOB MOKa HaxOAUTCS B MpOLEecce BKIOYEHWA
B COCTaB (POH[OOB, YTO SBIAETCS PAacNpPOCTPaHEHHOM MPaKTUKOW.

YK npopgomkaloT paccMaTpuBaTb CKMafbl KakK OoAauH M3 Hambonee nepcnekTUBHbIX
KNaccoB aKTMBOB — Ha HUX npuwiock 14 coenok. CerMeHT npuvBiekaeT
YCTONYMBOCTBIO K KPU3MCaM N CTabUIbHOCTLIO [OXO[0B: CKMNafbl 4acTO CLAOTCH
KOYMHBIM apeHaaTopam Ha OJIUTENbHbIA CPOK, YTO CHIDKaET poTaumio 1 obecnedmBaeT
NpeAcKasyeMmbIVi MOTOK apeHOHOW naathl.

Hapsgy C MproBpeTeHUsMU PbIHOK aKTMBHO MOMONHAETCS HOBbIMUM  GOHAAMM.
C Hadvana ropa cdopmmpoBaHo 3 3D, MHBECTUPYIOWMX B HEOBUXMMOCT,
a B bnvkavllee BpeMa OXMOAETCH 3amnyCK elle Kak MUHMYM 6 GOHLOB, KOTOpbIe
OPVEHTMPOBaHbI Ha TPaOMUMOHHbIE CErMeHTbl — CKMAACKYHO, OPUCHYIO, TOProByio,
FOCTUHNYHYHO W KNYIO HEABMIXKNMOCTb.

OWHaMMKa WHBECTUUMIA B HeOBMXMMOCTb B cocTaBe akTtmeoB 3D
W COBOKYMHOW MOLWaAN KyrnieHHbIX 06beKTOB, MIpA py6. U ThiC. KB. M

1693
[ ]
785 819
578
° °
° [ ]
1 10 24 15 28 54 120 70
2018 2019 2020 2021 2022 2023 2024 [-1Il KB.

2025

Ob6bem nHBeCcTUUMM, MIPA PY6. e ObLas niowadb, ThiC. KB. M

KpynHenwue cgenkm no nokynke o6bekToB B cocTas 3MNN®P B 2025 ropy

Omntposckum T

243 TbIC. KB. M / KOHGUAEHUMAaNbHO
MockBa

Central Properties

CK «O6yxoBo»
109 TbiC. KB. M / 7,5-7,8 Mnpa, py6.
Mockea

CoBpeMeHHble GOHAbI HEABVXKUMOCTU

bl «Tecna»

36 ThiC. KB. M / KoHdUaeHLMansHo
MockBa

KoHopraeHUanbHO

CK «CapatoB»

104 TbIC. KB. M / 6,5-7 MNpA py6.
CapaTtoB

CoBpeMeHHble GOHLbI HEOBVXKIMOCTN

19
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BHELLHWM KOHTEKCT

HBECTULMN
B HEABWMKMMOCTb

PbiHOK 3D

MpunoxxeHne

N3naHHble paHee

@1BC

WHBECTULIMA

"% B HEOBMXXUMOCTb

POCCUM

gonmg

MHBeCcTMLUUM B HEOBUXKUMOCTb

Il kgapTan 2025

SIBC

MHBECTULIMN B
HEOBMXNMOCTb
POCCUU

[8]ofin] ]|

MHBecTULUMU B HEOBMXXMMOCTb

| kBapTan 2025

OT4HeThl

MPOrPAMMA MNT
M TOPO[CKAA CPEA

e]alin] ]«

Mporpamma MIT m ropofgckaa cpepa
CeHTa6pb 2025

CTOMMOCTb
OTOENKN ODPUCOB

-« Oopmaw

CtouMocTb oTaenkn opucos
CeHTa6bpb 2025

IBC

MPOrPAMMA MIT
M PbIHOK CKITALCKOW

M NMPOU3BOACTBEHHOW |
HEQBMXMMOCTM |

8]alin] |« J

MporpamMmma MIIT U pbIHOK CKNaacKom
M NPOU3BOACTBEHHON HEOBMXXMMOCTU

CeHT56pb 2025

IBC  povametr

PbIHOK

LIGHT INDUSTRIAL |
I [
el

gonoe«

PbiHOK Light Industrial
CeHTs0pb 2025
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https://ibcrealestate.ru/upload/iblock/5e3/0cv0ixvqtey43z05aqno1fnuaf7oq8ze/IBC-Real-Estate_MPT_Gorodskaya-sreda_Sent.-2025.pdf
https://ibcrealestate.ru/upload/iblock/a2c/pnb7mevm4jkx18mz82darfr1vxqoq7g9/IBC-Real-Estate_Light-Industrial_avgust-2025_final.pdf
https://ibcrealestate.ru/upload/iblock/f28/i9w70h18tmd4rksmn1fcylc4gukjx7p2/IBC_Real_Estate_MPT_i_skladskaya_i_proizvodstvennaya_nedvizhimost.pdf
https://ibcrealestate.ru/upload/iblock/55d/ulk78itf2moqinp0zed8epse96mpz95l/IBC-Real-Estate_Stoimost-otdelki-ofisov_sent.-2025.pdf
https://ibcrealestate.ru/upload/iblock/253/tk932afb7quwequshhn1kakf1mbz4jmo/IBC-Real-Estate_Q1-2025_Investment_Russia.pdf
https://ibcrealestate.ru/upload/iblock/1b6/d8iooqtwz3v93w84axhg6xjf4a0h7uf9/IBC-Real-Estate_Q2-2025_Investment_Russia.pdf
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Crnacudes

Mwukaan KasapsH

YneH coBeTa ANPEKTOPOB,
pPyKoBOOUTENMb AemnNnapTaMeHTa
PbIHKOB KanuTana 1 MHBECTULINI

ExkaTepuHa Horan
PykoBoguTenb fgenapTaMeHTa
I/ICCJ'Ie,D,OBaHI/IVI N aHaJINTNKN

Poccusa

Mocksa, BL| Lighthouse
yn. Banosag, 4. 26
MOSCoW.russia@ibcrealestate.ru

EkaTepnHa KocMapckas KOnusa BbikoBa CaHkr-leTepbypr, BL, Maccax
A c . yn. NtaneaHckaq, o. 17
HATVITVIK ACTIapTaMenTa TapLuin aHalviTk AEnapramMeHta st.petersburg.russia@ibcrealestate.ru

PbIHKOB KaruTana n VHBECTULINI I/ICCJ'Ie,D'OBaHI/II7I N aHaJINTNKN

KasaxcTtaH

Anmartbl, SmArt.Point
yn. bansakoBsa, a. 280
almaty.kazakhstan@ibcrealestate.kz
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