
 
 

 

 

 

>Para aprender, practicar.            

>Para enseñar, dar soluciones.  
>Para progresar, luchar.  
Formación inmobiliaria práctica   > Sólo cuentan los resultados 

EXPECTATIVAS DE LOS PROFESIONALES DEL SECTOR 
INMOBILIARIO ESPAÑOL 

 
 

 

 Taller de trabajo es una metodología 

de trabajo en la que se integran la 

teoría y la práctica.  
 Se caracteriza por la investigación, el 

aprendizaje por descubrimiento y el 

trabajo en equipo que, en su aspecto 

externo, se distingue por el acopio 

(en forma sistematizada) de material 

especializado acorde con el tema 

tratado teniendo como fin la 

elaboración de un producto tangible.  
 Un taller es también una sesión de 

entrenamiento. Se enfatiza en la 

solución de problemas, capacitación, 

y requiere la participación de los 

asistentes. 

 

11 de noviembre de 2019 

 
Marketing inmobiliario y estudios de mercado 

 

 Según el Commercial Property Monitor de RICS para España, el porcentaje 
de profesionales que cree que el mercado se encuentra en las primeras 

fases de una ralentización ha aumentado del 16% en el segundo trimestre 

al 30% entre julio y septiembre 

 Eduardo Fernández-Cuesta, presidente de RICS en España, destaca que 
"observamos que el mercado está alcanzando un grado de madurez y 

profesionalidad interesante. Los buenos proyectos o inmuebles destacarán 

sobre la media y tendrán su propio recorrido de rentas y capital value. 
Esto incluye todos los sectores, desde retail a industrial y oficinas". 

 

RICS, la organización internacional de referencia en acreditación y estándares del 
sector inmobiliario, ha publicado el Global Commercial Property Monitor (CPM) 

del tercer trimestre de 2019. El informe refleja la situación del mercado 

inmobiliario de acuerdo con las estimaciones de sus profesionales y es uno de los 

indicadores de referencia utilizados por el BCE. En concreto, los resultados para 
España apuntan a una pérdida del ímpetu mostrado por el sector inmobiliario 

hasta la fecha, en gran parte a causa de la debilidad del segmento retail. Entre 

las principales conclusiones del estudio, destaca que ha aumentado el número de 
profesionales españoles que considera que el mercado inmobiliario nacional se 

encuentra en las primeras fases de una ralentización. En concreto, el porcentaje 

de encuestados que opina así se ha duplicado hasta casi el 30% desde el 16% en 
el segundo trimestre del año. 

 

El Índice del Sentimiento de Ocupación entre julio y septiembre ha retrocedido 

hasta +9, el registro más débil de este indicador desde 2014, y que se compara 

https://www.inmoley.com/CURSOS-LIBRERIA/MARKETING-INMOBILIARIO-ESTUDIOS-MERCADO.html
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con el +22 del trimestre anterior. El desglose por segmentos revela que gran 
parte de la debilidad emana del ámbito del retail, tanto desde el punto de vista 

de la demanda de espacios como de disponibilidad de producto. 

 
Así, mientras la demanda de superficie retail se estanca, la del segmento de 

oficinas sigue creciendo a un ritmo sólido. De la misma manera, la disponibilidad 

de producto retail continúa mostrando la tendencia de ligero incremento que 
venía registrando en los últimos trimestres, mientras que la disponibilidad de 

espacio de oficinas sigue descendiendo. 

 

En lo relativo a las proyecciones de alquiler para los próximos 12 meses, los 
participantes en la encuesta se muestran más cautos que en el trimestre 

anterior. Si bien siguen anticipando un crecimiento sólido, de aproximadamente 

el 3,5%, en las rentas prime de oficinas e industrial, las expectativas de rentas 
en las zonas secundarias empeoran: en el caso de oficinas se estancan, pero en 

producto secundario retail caen un 2% y para industrial secundario ceden un 1%. 

 
El Índice del Sentimiento de Inversión también se ha moderado en el tercer 

trimestre hasta +11 desde los +17 del pasado trimestre. Se trata de la lectura 

positiva más baja de los últimos seis años. 

 
De nuevo, el sector retail muestra las mayores señales de debilidad. Las 

consultas por parte de potenciales inversores nacionales e internacionales 

interesados en este segmento han retrocedido en el tercer trimestre, mientras 
que han aumentado para el producto de oficinas. 

 

La prudencia también se hace palpable en las expectativas de valor del capital 
para los próximos 12 meses. Mientras el valor de los productos de oficinas e 

industrial en el tramo prime arroja unas proyecciones de mejora, no ocurre lo 

mismo para el resto de los segmentos, que ven como las proyecciones o se 

mantienen planas (prime retail y oficinas secundarias) o son negativas 
(secundario industrial y retail). 
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Sentiment across much of the real estate world appears to 
have turned a little less positive in the third quarter of the year 
according to results of the Q3 2019 RICS Global Commercial 
Property Monitor (GCPM). In some cases, concerns have 
grown around the flagging momentum of economic activity. 
However the impact of a more challenging macro environment 
has, in part, been offset by the response from policymakers 
with interest rates being cut in a number of economies and 
quantitative easing, in some form, being resurrected.
The slightly more cautious tone is reflected in the headline 
readings for both the Occupier Sentiment Index (OSI) and 
the Investment Sentiment Index (ISI). An unweighted average 
of the major investible (and larger emerging) markets shows 
the former to have slipped from 0 in Q2 to -11 and the latter 
from +4 to -4. Since the underlying components of these two 
composite measures capture changes compared with the 
preceding period, it suggests only a modest dip in confidence 
overall despite the economic hiatus. 

Real estate cycle shifts into downturn phase
Although the key indices monitored in the GCPM have only 
edged lower in a modest way, there is still a sense from 
respondents that the real estate cycle is gradually moving 
into a downturn phase. In terms of the key group of markets 
that we focus on, more than half of all contributors are now 
suggesting that the sector is either in a downturn phase or 
approaching a floor for the cycle compared with roughly 
two-fifths previously. By way of contrast, the proportion of 
respondents intimating the market is in an upturn phase 
has dropped to around 15 per cent with around double this 
proportion viewing the market in the peak phase of the cycle.
Significantly, despite the more downbeat view as to where 
the real estate market is in the cycle, there is still a strong 
sense that it is headed towards a soft-landing rather than 
anything more painful; this is broadly consistent with the OSI 
and ISI indicators referenced earlier. This sentiment is also 
visible in the responses to the question on expectations for 
capital values over the next twelve months which are broadly 
unchanged on where they were in Q2 and consistent with a 
largely flat picture.
Inevitably there are exceptions to this more cautious pattern 
but they are typically in some emerging markets. Brazil is an 
example standing out from the crowd with more than eighty 
per cent of respondents seeing the market as being in upturn 

mode. Feedback from some African markets including Nigeria 
paint a similar, if somewhat less emphatic, picture, as does 
Saudi Arabia.
Sentiment in euro markets remains relatively upbeat
Although as noted earlier, the sentiment readings for Q3 are a 
little less upbeat than previously, there is a commonality in the 
broad regional story. European markets in general continue 
to score relatively highly with Germany and Netherlands, 
amongst others, still showing resilience away from the retail 
sector. The feedback from the UK is still reflective of the 
uncertainty associated with Brexit which is impacting on 
investor behaviour. Meanwhile, the main Middle East centres 
remain stuck, to a greater or lesser extent, in negative 
territory with insight from the UAE providing little reason for 
encouragement as to any near-term improvement.
The results across APAC are still fairly mixed reflecting 
the very different dynamics in play through the region. The 
numbers for New Zealand and India are consistent with a 
modestly positive trend in sentiment while Singapore remains 
in neutral territory. In contrast, the Chinese OSI and ISI have 
been slipping slightly in each of the past four quarters, with 
forward looking indicators providing little reason for sensing 
this trend will reverse anytime soon. Predictably, in view of 
recent developments in Hong Kong, the results for the SAR 
have seen a significant downshift both in terms of the occupier 
and investor mood music. Finally, the feedback for the US is 
pointing to little near-term change in the market, and twelve 
month expectations are telling a similar story.
Retail remains a drag on performance
It would be misleading to suggest this is a fully global 
phenomenon, with some positive trends visible particularly in a 
number of emerging markets, but the direction of travel is clear 
as structural change in shopping habits gathers pace. Most of 
the more mature markets have negative readings both for the 
retail sector OSI and ISI although, unsurprisingly, expectations 
differ materially between prime and secondary space with 
the outlook for the latter significantly more challenging. The 
industrial sector is a direct beneficiary of the softer trend in 
the retail numbers but the survey is also continuing to show a 
generally positive assessment of the outlook for offices with 
occupier demand still being supported by economic activity 
even if it is less robust than it has been.

•  Real estate cycle moves closer to the downturn phase
•  Forward-looking indicators are still consistent with a ‘soft landing’
•  European markets continue to display most resilient trend with more mixed signals across APAC

Q3 2019: Global Commercial Property Monitor

Sentiment turns slightly less positive as global 
economy loses momentum

*The Occupier and Investment Sentiment Indices are both composite measures capturing overall market momentum, encompassing 
variables on supply, demand, and expectations

September saw the launch of the International Construction Measurement Standard (ICMS2) developed by a 50 strong global 
coalition of professional bodies including RICS. Its purpose is to bring greater transparency to construction costs. Click here to 
find out more

https://www.rics.org/uk/upholding-professional-standards/sector-standards/construction/icms-international-construction-measurement-standards/greater-transparency-to-construction-costs/
https://www.rics.org/uk/upholding-professional-standards/sector-standards/construction/icms-international-construction-measurement-standards/greater-transparency-to-construction-costs/
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Chart 1 Occupier Sentiment Indicator
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Chart 2 Investment Sentiment Indicator
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 Chart 3 Occupier and Investor Sentiment Indices- All sectors (net balance%) 
    Indicative of momentum over the previous quarter
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Chart 5 Valuations Perceptions 
  % of respondents viewing their local market as cheap, fair value or expensive
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Regional Comments from Survey Participants

“Holding steady at just 
below the peak for office, 
residential, industrial.  
Retail is seeing a downward 
trend due to pressure 
on rents resulting in 
consolidation, closures and 
bankruptcies. This should 
reflect an adjustment in the 
retail market over the next 
12-24 months”

“In the Paris office market, 
prime rents continue to 
increase,  vacancy rates 
are still extremely low at 
1.6% and tenant demand 
is stable.  I’m conncerned 
about the future effects 
of Brexit and the German 
economy and whether this 
will precipitate the end of 
market’s peak”

“The market has stagnated 
due to sluggish demand 
and low availability of 
funds. But the position is 
expected to strengthen 
due to increased foreign 
investments and policy 
initiatives”

“Benefiting from the further 
easing of monetary policy 
such as the central bank’s 
RRR cut, the value of the 
commercial real estate 
market will increase slightly, 
but rent levels will be 
affected by e-commerce. 
Rents of retail commercial 
property are unlikely to 
increase though office rents 
are likely to rise steadily”

“As a result of low spending 
by the government on 
infrastructure and other 
basic needs, there are 
impediments to funds that 
can go into real estate. This 
will change considerably as 
soon as spending increases 
from government”

“Optimistic about the 
market, despite the 
delayed recovery due to 
the economic political 
scenario”

“Generally the market is 
observing a downturn, 
supply is more than demand 
which is reducing prices 
of properties. Things are 
expected to improve in the 
coming quarter or two”

“Trade war may impact 
global markets further 
with talk of recessionary 
economic conditions. 
Interest rates are falling 
in New Zealand as a 
partial response. Road 
infrastructure spending 
has fallen. Americas Cup 
will stimulate income for 
Auckland businesses”
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Global Commercial Property Monitor
RICS’ Global Commercial Property Monitor is a quarterly 
guide to the trends in the commercial property investment 
and occupier markets. The report is available from the RICS 
website www.rics.org/economics along with other surveys 
covering the housing market, residential lettings, commercial 
property, construction activity and the rural land market.

Methodology
Survey questionnaires were sent out on 12 September 2019 
with responses received until 13 October 2019. Respondents 
were asked to compare conditions over the latest three months 
with the previous three months as well as their views as to the 
outlook. A total of 3363 company responses were received, 
with 784 from the UK. Responses for Ireland were collated in 
conjunction with the Society of Chartered Surveyors Ireland. 
Responses for Spain and Portugal were collated in conjunction 
with Iberian Property. Responses for New Zealand were 
collated in conjunction with Property Council New Zealand.

Responses have been amalgamated across the three real 
estate sub-sectors (offices, retail and industrial) at a country 
level, to form a net balance reading for the market as a whole.

Net balance = Proportion of respondents reporting a rise in a 
variable (e.g. occupier demand) minus those reporting a fall (if 
30% reported a rise and 5% reported a fall, the net balance will 
be 25%). Net balance data can range from -100 to +100.

A positive net balance reading indicates an overall increase 
while a negative reading indicates an overall decline. The 
RICS Occupier Sentiment Index (OSI) is constructed by 
taking an unweighted average of readings for three series 
relating to the occupier market measured on a net balance 
basis; occupier demand, the level of inducements and rent 
expectations. The RICS Investment Sentiment Index (ISI) 
is constructed by taking an unweighted average of readings 
for three series relating to the investment market measured 
on a net balance basis; investment enquiries, capital value 
expectations and the supply of properties for sale.

Contact details
This publication has been produced by RICS. For all economic 
enquiries, including participation in the monitor please contact: 
economics@rics.org

Disclaimer
This document is intended as a means for debate and 
discussion and should not be relied on as legal or professional 
advice. Whilst every reasonable effort has been made to 
ensure the accuracy of the contents, no warranty is made with 
regard to that content. Data, information or any other material 
may not be accurate and there may be other more recent 
material elsewhere. RICS will have no responsibility for any 

errors or omissions. RICS recommends you seek professional, 
legal or technical advice where necessary. RICS cannot 
accept any liability for any loss or damage suffered by any 
person as a result of the editorial content, or by any person 
acting or refraining to act as a result of the material included.
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Economist
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tparsons@rics.org

Sean Ellison

Senior Economist
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sellison@rics.org
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Chief Economist
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Senior Economist
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Responses were gathered in conjunction with the following organisations:
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of standards – bringing confidence to markets and effecting 
positive change in the built and natural environments.
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El marketing inmobiliario y la creación del producto inmobiliario. 

 

Capítulo 1. El producto inmobiliario atendiendo a la demanda. 
 

 

 

 
 


