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KpaTtkas npegbicTopus

CoBpeMeHHbIN (huHaHCoBbIN kpusuc 3apoguncs B CLUA B cdepe MNOTEKM M HOCUT MexayHapodHblid xapakTep. epBbiMu npusHakamu
Kpu3uca SIBUNOCH CHUKEHME KITIOYEBbIX (POHOOBLIX MHAEKCOB OceHbto 2007 roda, YTo NPUBENO K KPaTKOCPOYHOMY CHVKEHWIO LieH W Ha (DOHL0BOM
pbiHke Poccum.

B sHBape 2008 roga 6aHkoBckas rpynna Citigroup 06bsiBuna o peskom CokpalleHun npubbini. Takke Oblnv 06HapoAoBaHb! AaHHbIE O HU3KOM
peHTabenbHOCTM U yBbiTKax psaa apyrux Begylumx 3apybexHbix OaHkoB. B To xe Bpems LieHTpobaHk P® npusHan cyliectBoBaHue npobnem c
NIMKBUOHOCTBIO Y OTEYECTBEHHbIX DAHKOB, B pe3ynbTaTe Yero LieHbl Ha POCCUICKOM (DOHAOBOM PbIHKE BHOBb CHU3WMMCb. TeM He MeHee, PbIHOK
HedBWKMMOCTU B TeuyeHWe nepsoro nonyrogus 2008 roga, Kak B CUNY CBOEM WHEPLMOHHOCTW, TaK U KaK anbTepHATUBHLIA MO OTHOLIEHWIO K
NIMKBUAHBIM (PMHAHCOBBIM MHCTPYMEHTaM 0ObEKT BNOXEHUS CPEACTB, NPOAOIKar CBOM POCT.

Netom 2008 roga BO3HWKHOBEHWE Pa3HOrMacuii ¢ €BPOMEMCKUMU CTpaHaMW No MOBOAY COBMECTHbLIX SHEPrEeTUYECKUX KOMMaHU, a Takke
IPY31HO-OCETUHCKUNA KOHCPAIMKT NPUBENM K YCUNEeHUo aectabunmnsaumm skoHoOMKKM Poccum, BCneacTame Yero YCKOpUncs npoLece OTToka Kanurana
13 Poccum 1 cHimkeHne 06beMOB 3kcnopTa.

15 ceHTsbps 2008 roga AmepukaHckuii 6aHk Lehman Brothers Holdings Inc., umes 3agomkeHHOCTb paBHyto 157 mnpg. gonn., o6bssun o
BaHkpoTcTBe. 16 ceHTs6ps 2008 roga 13-3a pekOpAHOTrO CHIKEHMS BUPXEBbIX MHOEKCOB BrepBble 3a nocnegHue rofbl 6binv NpUoCcTaHOBNEHbI TOPrU
Ha poccuickoil hoHaoBOM Bupxe. MHOrMe 3KCMEPTbl CYMTAKOT, YTO UMEHHO 3TO BPeMS 1 SBUNOCh Ha4anoM MofHoMaclTabHOro MeXLyHapogHOro
(hMHaHCOBOrO 1 3KOHOMMYECKOrO Kpuauca. Kak cneacTame, MMeHHO B okTsbpe 2008 rofa Havanoch CHUKEHWE LieH Ha PbiHKe HEOBUKUMOCTY.

MeToauka uccnegoBaHust

Otyet GasvpyeTcs Ha NPOBOAMMOM KoMnaHWeir RRG MOHUTOpUHTE pbiHKA KOMMepYeckol Hepsuxumoct ¢ 2005 roga B kadectse
0DBEKTOB ANS UCCNEeA0BaHNs PblHKAa Kynnu-Npogaky KOMMEPYECKON HEeABWXKUMOCTM Oblnu 0TOBpaHbl 0ObEKTbI KOMMEPYECKOHA HEABMXKUMOCTHU,
WHopMaLMs O NpoAaxe KOTOPbIX eCTb B OTKPLITbIX MCTOYHWMKAX: OCUCHBIE, MPOM3BOACTBEHHO-cknaackue nomeldenns (MCM) u nomeleHus
cBo6oaHOro koMMepyeckoro HasHaveHus (IMCH) cToumocTbto ot 700 ThiC. 4ONM., @ Takke TOProBble MOMELLEHUS CTOMMOCTLIO OT 500 Thic. 4ONN., NN
Xe nomeLenus obleit nnowaasto 6onee 100 k8. M. pu 3TOM B Liensx aHanu3a LEHOBOA AMHAMMUKM UCMONb3yeTCs CPeAHEeB3BELLEHHas LieHa
NpoLaxu, KOTopasi paccumTaHa kak OTHOLLEHWE CyMMapHOM CTOMMOCTU OBBEKTOB K CyMMapHOI NoLLaam 3TUX 0ObEKTOB.

B kayectBe OObEKTOB AN MUCCNeoBaHWS pblHKa apeHdbl KOMMEPYECKON HemBUXMMOCTK Obinu 0TobpaHbl 06bEeKTbl KOMMepYECKO
HEedBWKMMOCTY, MH(OPMaLMS O chaye B apeHdy KOTOPbIX eCTb B OTKPbITbIX MCTOYHMKAX: TOProBble, OPUCHbIE, MPOWN3BOLCTBEHHO-CKIALCKME
nometyenus (MCIM) obwer nnowagbto 6onee 100 kB. M. B Lensx aHanu3a LiEHOBOM AMHAMMKM UCMOMb3YETCS CPEOHAS apeHaHas CTaBka, KoTopas
paccuuMTaHa Kak cpegHee apudMeTUYeCKoe CTaBOK BCEX OBBLEKTOB, a Takke CyMMapHas rogosas apeHaHas nnara (FAM), koTopas paccumTaHa kak
CyMMa apeHaHoW nnatbl 3a rog.

Moa Temnamu pocTa W CHUKEHUS NioBbIX NOKasaTenen, ecnu OTCYTCTBYIOT CrieluarbHbIe OrOBOPKY, Aanee B TEKCTE MOHUMAOTCS TeMMb
pocTa U CHkeHus B ceHTsOpe 2009 roga no oTHoLWEHMIO k ceHTstpto 2008 roaa.

Marepuanb!, 3NoXeHHbIEe B JAHHOM OTYeTe, MOryT ObITh UCNONbL30BaHbI TONILKO C 00513aTeNbLHON CChLINKOW Ha HACTOSLMI OTYET U KomnaHui RRG.
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OcHoBHbIe BbIBOAbI

1. Kpusuc conpoBoXdancs CHWKEHMEM LEH W apeHOHbIX CTaBOK Ha ODbEeKTbl BO BCEX CETMEHTax KOMMEPYECKOW HegBKAMOCTY.
MakcumanbHble eXeMECSUHbIE TEMMbl CHIKEHMA LIEH U apeHaHbIX CTaBok Habnioganuch B fekabpe 2008-mapte 2009 roga. OgHako, HauMHas ¢
MapTa, NMPOU30LLEN Pa3BOPOT TaKMUX KIHOYEBBIX A1 POCCUACKON 3KOHOMUKM WHAMKATOPOB Kak LieHa Ha HedTb U uHaekesl PTC u MMBB. Havano ux
pocTa CBUAeTENLCTBOBANO 06 OKOHYaHUM NepBoi, Hanbonee rnybokoit CTagum Kpuanca ¢ peskoi fesanbBaumeit pyons. K oceHu pbiHOK cTan 6onee
MPOTHO3MPYEMbIM, TEMMbl EXKEMECSYHOTO W3MeHeHUs obbema MpeanoXeHUs W LEHOBLIX NOKasaTenel cTanu MOCTEMEHHO YMeHbluaTbes. B
HacTosILLEe BPEMSt MOXHO FOBOPUTL O TOM, YTO Pa3BUTIE PbiHKa NEPELLO B CTAAMI0 OTHOCUTENLHON CTabUAM3aLMmM 1 CTarHauum.

2. Pa3BuTMe pbiHKa apeHdbl KOMMEPYECKWX MOMELLEHU A BO MHOrOM MOBTOPSNO [MHaMWKY PbiHKa MPOAAXMW, ofHako B cuny Oonee
ONepaTUBHOIO 3aKIKYEHUS U PaCTOPXEHUS CAENOK, a TakKe NO NPUYMHE CYLLECTBEHHO MEHbLUEN UX CPEAHEN CTOUMOCTM, PbIHOK apeHabl NPosiBUN
cebsi Kak ropasgo 6onee AMHaAMUYHBIA. 3Ta AMHAMUYHOCTL Hallna oTpaxeHue B Oonee 3HaUMTENbHOM U3MeHeHUM 06beMa NPEeANOKEHUS U LIEHOBbIX
nokasaTtenein 3a rop.

3. B cuny Toro, 4To BnusiHWE Kpuanca ropasgo Gonblue ckadanoch Ha 00LUei AeN0BOi aKTUBHOCTH, YeM Ha YPOBHE NOTPebUTENLCKOro Cnpoca,
CYLLECTBEHHY0 OMK0 KOTOPOrO COCTABNAKT TOBaphl NEPBOM HEOOXOAMMOCTY, HaUMEHEE NOABEPKEHHBIMU KPU3UCY Kak B cchepe apeHabl, Tak U B
chepe npofaxu okasanucb TOProBble MOMELLEHUs. B TO Bpems kak HeraTWBHOE BAMSIHWE KpU3uca Ha OUCHble W MPOU3BOACTBEHHO-CKNALCKUE
noMeLLeHns okasanock Gonee CyllecTBeHHbIM. B pesynbTate 9Toro, poctT oObema NpefSIOKEHWs, a TakKe CHWKEHWE CPEmHWX CTaBOK W
CpefHeB3BELLEHHDBIX LIeH B OCHMCHOM W NPOMU3BOACTBEHHO-CKIACKOM CETMEHTaX OKasanuch 6omnee 3Ha4YnTemNbHLIMI, YEM B TOPTOBOM CETMEHTE.

4. i3meHeHus, npousoLLeaLne Ha pblHKaX Kynnu-npogaxu U apeHssl BCNeACTBUE KPU3UCa HECKOMBKO PasnnyaroTces.

- B chepe apeHabl pocT obbema NpeasiokeHns, a Takke CHUKEHWE LiEH MO BCEM BULAM KOMMEPYECKON HeABWKMMOCTY B npeaenax CagoBoro
Konbua okasanuch Bbille, YeM 3a ero npefenamu. [laHHoe siBneHue OObACHSETCA TeM, YTO HeoOXogumasi B YCIOBUSIX Kpuauca 3KOHOMUS Ha
apeHAHON nnaTe apeHAaTopamy LOcTWranach 3a CHET COKpaLLeHWs apeHayeMol nnowaau Haubonee LOPOrMX MOMELLEHMIA, PAcMONOXEHHBIX B
LIEHTpe.

- B cchepe npopaxm Toproeble NOMELLEHUS B LIEHTPE, CYLLECTBEHHYIO [0S0 KOTOPbIX COCTABNSET Street-retail, coxpaHuni cBoo Bomnee BbICOKYHO
WHBECTULMOHHYIO NPUBMEKATENLHOCTL, HEXENW Toproeble 00bekTbl 3a npedenamm Caposoro Konbla. B pesynbTate 3TOro LEeHbl Ha «TOMOBbLIE®
TOProBble MOMELLEHUS CHU3WINCh HE Tak 3HAYUTENBHO, Kak B nepudepuintHon Yactu. OgHOBPEMEHHO — 00bEM NPeasIoKeHMS B LIEHTPE MO CPABHEHMIO
C OpYruMu panoHamm CHU3UNCs B Bonbluei cTeneHu. B ohcHOM 1 NpoM3BOACTBEHHO-CKIAACKOM CErMeHTax Habntoganach TeHLEHLMS, aHanornyHas
CUTYaLM Ha pbiHKe apeHabl: 6onee BbICOKUA pocT 0ObeMa NpeasiokeHus n 6onee CyLLEeCTBEHHOE CHINKEHWE LiEH B LIEHTPamNbHOM YacTu ropoga.

5. Mo TemMnam CHWKeHUs! LieH 3a rof OObeKTbl pasnMyHbIX LiEHOBLIX KAaTEropui YCrOBHO MOXHO pa3fenuTb Ha 3 OCHOBHBIX TPyMMbl.
MWHMManEHOE CHWXEHWE MPOM3OLLNIO Ha Hamboree JOpPOre M B OCHOBHOM KauyeCTBEHHblE ODbeKTbl CTOMMOCTHIO OT 30 MIH. LOMM., MHTEpEC K
KOTOPLIM MPOSIBNSNM KpYNHblE MHBECTOPbI. CpenHne TeMMbl CHUXEHUs Habnoganucs Ha Hefoporie, CO CPEAHUM W BbICOKAM YPOBHEM Ka4yecTBa
0ObeKTbI CTOMMOCTBIO 40 5 MITH. JONN., B NPUOBPETEHUM KOTOPbIX TPAAMLMOHHO 3aMHTEPECOBaHbI HEBOMbLUME, B T.4. «KBAPTUPHLIE» UHBECTOPLI.
MakcuMarnbHOE e CHIKEHIE LieH NPOM30LLIO Ha KPYMHBIE U, kak NPaBWo, MeHee Ka4eCTBeHHble 00BEKTLI CTOMMOCTLH OT 5 40 30 MAH. gonn.

naBHbIN BbIBOA:

OcHoBHasl, Hanbonee GonesHeHHas Ans pbiHKa KOMMep4yeckon HeABWXMMOCTU CTagusi KpUsuca, BeposiTHee Bcero, mpouwna. PbIHOK
Bolen B «paboyee» pycno AnA kpusucHoro nepvoga. Mpu atom Habniogaetcss HekoTopas CTabunuU3aumsi LieH W apeHAHbIX CTaBOK.
CrarHauus Ha pbiHke npogomkaeTtca. OaHako, 06beM NPeanoXKeHNs Ha PbiHKE HAXOAUTCSA Ha MaKCUMarbHbIX YPOBHSAX, CPOKM IKCMO3ULMK
pacTyT, N03TOMy roBOpPUTb 006 OKOHYaHUM KpPU3KUCa Ha PbIHKE KOMMepPYeckon HeABWXMMOCTH elle paHo. MakpoakoHOMMYeckue nokasaTenu
Takke He AAKOT AOCTaTOYHbIX OCHOBAaHWW ANS YNyyYlWweHWA CUTyauuu Ha pbliHke B Gnuxaniwee Bpems. [lo KOHLUA roga ypoBeHb LieH U
apeHAHbIX CTaBOK, CKOpee BCEro, He3Ha4YMTeNbLHO CHU3UTCA.
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Mpopaxa

PbiHOK B Lenom

06bem npeanoxeHus

Hanbonee cunbHbIM MOCNEACTBUMEM Kpu3uca, kak B Poccun, Tak M 3a pybexom cran AeduuuT 3aeMHbIX KPeaUTHBIX PECYPCOB, KOTOPbIN
HabnoaaeTcs BO BCEX CEKTOpax aKOHOMMKW. YCMOBUS KPEQUTOBaHWUA HaHkaMu KoMnaHui 1 TpeboBaHus No BO3BPaTy paHee Bbl4aHHbIX KPeaUTOB
cranu 6onee XeCTKMM, NOITOMY [N pacYeToB MO A0NraM, PeLleHnst Apyrux hMHaHCOBLIX BOMPOCOB W OKOHYaHWS peanu3aLumn HavaTblX NMPOEKTOB
YYaCTHUKM pbIHKa ObInK BbIHYXAEHbI U3bICKMBATL APYIUE UCTOYHUKM (OMHAHCHPOBaHKA.

OpHUM 13 TaKux WUCTOMHMKOB CTana npojaxa HeawxumocTW. Bcrnencteue atoro oblumit obbem npegnoxeqnst 06bEKTOB Ha pbiHKE, C
ceHTs6pst M Jo koHua 2008 roga no obuen nnowaam Boipoc Ha 17%. B sHeape 2009 roga obbem npeanoxeHus B pesynbTate B0MbLIOro Konuyectea
NpasgHUYHbIX AHEN 1 06LLEeR PbIHOYHOM HEONPEeAENEeHHOCTU 3HaUMTENbHO COKPATUCS, OLHAKO NOCTENeHHbI PocT B heBpane 1 B MapTe Npueen K
TOMY, 4TO B anpene 2009 roaa 0bbeM NpeanoXeHns No NMOLLAAM NPeBbICUN ypoBeHb ceHTabps 2008 roga.

B mapte 2009 ropa cHWxeHWe LeH Ha HedhTb CMEHUIIOCH WX MOCTENEHHLIM PocToM, uHaekcsl PTC u MMBE Takke Havanu pactu, Hanbonee
ocTpasi (pasa kpuauca Ha hoHe AeBanbBaLmuu pybns 3akoHUMNach, M PbIHOK NS ero y4acTHUKOB cTan Gonee-meHee npeackasyem. BepositHee Bcero,
MMEHHO 3TWMK (hakTopamm M BbiNo BbI3BAHO 3amefneHne pocta obbema NpeanokeHs), YTO NO3BONSET CYAUTb O MOCTENEHHON cTabunmaauumn u
O[HOBPEMEHHO CTarHauun pbiHKa, HaunHas ¢ BECHbI 3TOTO rofa.

B ceHTsbpe 2009 roga nocne nepuoga OTMYCKOB B pe3ynbTare HEKOTOPOro MOBLILLEHWS [enOBOI aKTWBHOCTM O6bLEM NpPeanoxeHus no
nnowaau Beipoc Ha 10%. O6wwmin npupocT ¢ aerycTa no Aekabpb 2008 roga coctasun 34%, a 3a nocnegHue 12 mecsiues - 20%. Ha pbiHKe B KOHLE

uccnegyemoro nepuoga Obino npeactaeneHo 1249 obbektoB obLen nnowaasto 2655 Thic. KB. M. Bcero Ha npogaxy 3a rog ¢ oktabps 2008 no
ceHTabpb 2009 roga bbino BeicTaBneHo 3065 00bekToB 0bLLei nnoLwaabto 6195 Thic. KB. M.

OOwanA nnowaak, TbiC. KB.M KonuuecTeo 061LeKToB, W,
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Oekabps 2007 4
SHeape 2003
PeBpant 2008 A
MapT 2008
Anpens 2008 4
Maii 2008 A
MioHe 2008
Mione 2008 <
AprycT 2008 4
CenTafips 2008
OkTabpe 2008 A
Hor6pk 2008 4
DNekabps 2008 4
SHeaps 2009 4
$espans 2009 o
MapT 2009 4
Anpene 2009 o
Mak 2009 4
MioHe 2009
Mions 2009 4
ABrycT 2009
CeHTABpL 2009
CeHTAdpk 2007
Orratpb 2007
Hoabpk 2007 4
HNexabpb 2007 4
SHeapk 2008 o
$ebpans 2008
MapT 2008
Anpens 2008 A
Mail 2008 o
MioHe 2008 4
Viione 2008 4
AsryeT 2008 4
CeHTAbpk 2008
OkTA6pE 2008
Hosabpe 2008 4
HOekabpe 2008
FAHeaps 2009 o
®eppank 2009
MapT 2009 A
Anpens 2009 A
aii 2009
WioHe 2009 4
Mione 2008 4
Asryct 2008
CenTabpe 2009

LleHoBble nokazatenu

CHxeHue cnpoca, a Takke YMeHbLUeHWe BOMOXHOCTEN N0 NPUBIEYEHNIO PUHAHCOBLIX CPEOCTB BO BPEMS KpuUsvca NpUBEMO K TOMY, YTO
KOMMYECTBO CAENOK Ha NPOTSHKEHWM MOCMEAHEr0 rofja 0CTaBanoch Ha kpaiiHe HU3KOM YpoBHe. KonuyecTBo 00bEeKTOB, COOTBETCTBOBABLLMX CMIPOCY NO
nokasaTenio «lLieHa-KayecTBO» OCTaBanoCh He3HauMTENbHbIM, NepeoLeHeHHble O0ObekTbl NMBO CHUMamWCh C npogakyu, NuBO LEHbl Ha HWUX
KOPPEKTMPOBANMCh, YTO B KOHEYHOM WTOre BEMO K YMEHBLLIEHMIO LIEH.

HanbonbLumx TEMMNOB EXEMECSYHOr0 CHUKEHUS 0NNapoBble LieHbl 3a CYeT peskoil Aesanbeauuu pybns gocturnv B aekabpe 2008-mapTe
2009 roga. MakcumanbHoe CHUkeHue pybneBbIX LieH MpULock Ha nepuop ¢ despans no uoHb 2009 roga. lMocTeneHHas crabunusaums kak
[ONNapoBblX, Tak 1 pybneBbiX LeH Mpousowna netoM. [103TOMy MOXHO FOBOpPUTb O TOM, YTO MOHWMaHWE CMpPaBELIMBOrO YPOBHS LieH Ans
«KPU3NCHOrO» Mepuoda K Y4acTHWKAM pblHKA MPULNO UMEHHO K 3TOMY BpEMeHU. TeM He MeHee, HEKOTOPOe HEe3HauMTENbHOEe CHUKEHWE
npowucxoamno a0 cexTsbps 2009 roaa, B CBA3W C 4em 06 OKOHYATENbHON LIEHOBOI CTabunmuaaLmy Ha pbiHKe FOBOPUTB MOKa eLLe PaHo.

CpepHeB3BelLeHHas AONNapoBast LieHa No PbIHKY B LIENIOM 3a MCTEKLLUMA rog NOHM3Unuch Ha 38% Lo 4102 ponn./kB. M, a LieHa B pybnsx — Ha

25% no 127 Tbic. py6./kB. M. OBLMIA MeCAYHbIN 06BEM NPeanoKeHUs KOMMEPUYECKON HEABWKUMOCTY, BbICTABIIEHHONM Ha NPOAAXY, MO CTOMMOCTU
cokpatuncs Ha 26% wn cocrasun 10,89 mnppa. agonn.
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CeHTa6ps 2007
OKTA0pE 2007
Hosbps 2007 4
Herabpe 2007 4

SAHeaps 2008 4

bespank 2008 4

MapT 2008
Anpens 2008

Maii 2008
VioHL 2008 4
Mione 2008 4

ABrycT 2008 o
CeHTAbps 2008
COratps 2008 o
Hoatips 2008 4
HNekatpe 2008 o
SAneaps 2009 4
beppank 2008 4
MapT 2009 A
Anpens 2009 4
Mait 2009 4

WioHe 2009 4

Mione 2009 4

ABrycT 2008 A
CeHTabps 2009

Mo Temnam rofioBOro CHUKEHUS LieH 06beKTbI pasnuyHbIX LEHOBbIX KaTEropuil YCIIOBHO MOXHO PasfeniTb Ha 3 OCHOBHbIX rpynMbl:
1. Hanbonee foporvie 1, kak NpaBuro, kKa4yecTBeHHble 06BEKTbI CTOMMOCTbI0 Bonee 30 MAH. JOMM., MHTEPEC K KOTOPLIM NPOSIBNSNM KpyrHble
MHBECTOPbI, NOTEPANN B LieHe MeHbLue Beero — 30%.
2. Hepoporve €O CpegHWM U BbICOKMM YPOBHEM KayecTBa OOBEKTbI CTOMMOCTHIO MeHee 5 MMH. [Onn., B NpUOBPETEHMM KOTOPbIX
TPaAMLMOHHO 3aMHTEepecoBaHbl HebonbLuKe, B T.4. «KBAPTUPHbIE» MHBECTOPLI, XapaKTEPK30BanMCh CPEAHNMU TEMMAMM CHUKEHUS LIEH B
TeYyeHue roga, KoTopoe cymmapHo coctasmno 35-36%.

3. KpynHble 1, B 6onbluei CTENEHM, MeHee KauecTBEHHbIE 0OBEKTHI CTOMMOCTLIO OT 5 40 30 MIH. 40NN, XapaKTepW30BanMch MakCMManbHbIM
CHWXeHWeM LieH — Ha 43-45%.

LeHbI M0 I

KaTeropuam, $/Ks.m.

072 40 5 MH

w5 0 MTH.

=10 30 M

== CBbile 30 MH

OvHamuKa ueH No 06 beKTamM pa3fMyHbIX LUEHOBbLIX KaTeropun

06bem npeanoxeHus

HeraTuiBHOe BNMsiHWE KPU3UCA HA CHIKEHME NOTPEBMTENBCKOrO CNPOCca MO CPABHEHWIO C €ro BMMSHUEM Ha AENOBYI0 akTUBHOCTb OKa3anoch
MeHee 3HauuTenbHbIM. 103TOMY COBCTBEHHMKM TOPrOBbIX MOMELLEHMIA N0 CPABHEHMIO C COOCTBEHHWUKAMM OCOUCHBIX 1 NPOM3BOLACTBEHHO-CKMALCKNX
MOMELLEHNA MeHbLLE CTPEMMIUCH BbICTABNATL CBOM 0OBEKTLI Ha Npoaaxy. B pesynbrare, o6bem npeanoxeHns oucHbIX NoLLazen, HeCMOTPS Ha
CHIWKEHWE LieH Ha NPOTSHKEHUM rofa, 0cTaBarncsa 3HaunTenbHbIM. Ero poct no ogmMcHoOM U Npou3BOACTBEHHO-CKIAACKON HEABKMMOCT NO NoLaan
cocTaBun 32% u 19% COOTBETCTBEHHO, B TO BPEMS Kak MO TOProBOW HEABMXUMOCTM 0ObeM MPEeLNIoKeHUs N0 NMOWaaM cHuauncs Ha 22%. B

CTPYKTYpE pblHKa Mo 0OLied nnowaay Nuavpylollee NoNoXeHWe, Kak U rof Hasag, 3aHMMatoT O(MCHbIE MOMELLEHMS, JOMS KOTOPbIX Ha PbIHKE
cocTaBnsna B ceHTs6pe 2009 roga 65,4%, pons MCI1 - 20,9%, a fons ToproBbIX NOMELLEHNN - 9,4%.

. ’KB.M./
c”"‘""“';:'c::"" LU s;::;u. Bo2mnus | 25mnns | 5-10mnns |10-30 mans | Cobiwe 30 Mans
_ﬁ \ CennGpt 2008 6659 6518 6613 7078 6220 6836
OkTa6pb 2008 6576 6548 6270 6944 6265 6719
w - HonGpe 2008 6357 6181 6265 7048 5701 6680
- 4269 Aekabpb 2008 5774 5902 5997 6095 5269 5956
Ansaps 2009 5097 5672 5375 2935 5040 5085
3478 ®espant 2009 4940 4920 5073 4777 4966 4942
Mapt 2009 2746 2567 2999 2915 2222 5035
Anpens 2009 4424 4558 4697 4435 3882 4827
Man 2009 2297 2537 2677 2107 3965 7563
Wionb 2009 4153 4297 4494 4154 3693 4451
Wionb 2009 2265 2237 2510 2269 3478 2997
5555 8 8 2 88 8 3838 8 8 283233333 Asrycr 2009 4233 4394 4485 4232 3508 4811
§ 888§ K&E &S &8 8&I8&IE&E&K &S8R SR CenTabpb 2009 4102 4233 4227 4038 3405 4811
2 2 A& 2 A3 £ oo Bh 2o 2dAdE B fas £
§ & 58 8 85 83 8355288888588 835 ¢ TIpMpoCT 33 09.2008-12.2008, %] -13% 9% 0% “14% 15% 13%
EEE S E RS EEEEE g g2 §
s £33 8 & = s E2 5k = < Tipupoct 3a 12.2008-09.2009, %] _-29% 28% -30% 3% 35% “19%
© © Tipupocr sa roa, % “38% “35% “36% 3% ~45% “30%

CpaBHUTENbHbLIW aHanu3 No cerMeHTam
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OOwana nnowage, TeiC. KB.M

KonuuectBo 06bEKTOB. WT.
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CnepcTBYEM YCUMEHWS BO BPEMS KDU3WCa TEHAEHLMM BICTABNEHUS HA Mpoaaxy Goree KpYnHbIX MOMELLEHMIA CTan pocT cpeaHel nnowaau
06BEKTOB, NPUPOCT KOTOPOW 3a rog coctasun 19%. Mpu 3ToM MakcuMarbHbIA NPUPOCT CpenHen Nnowladu, COCTaBMBLUMIA 22%, Habnioaancs no
OChUCHBIM MOMELLEHUAM, B TO BpEMS Kak CPEHSIS NOLLaAb TOProBbIX NOMELLEHNI, HanpoTUB, yMeHblMnack Ha 10%.

CpepaHan Nnowaab, Tbic. KB.M

[vHamuka nokasaTeneil nNo pbIHKY B LesIOM
| B =—Topropole  ==—CtHCHEIE e[ IO e[ 1CH |
8,000
7000 o4 O6wasn nnowans, ThiC.KB.M.
' \ /—/ CenTsGpb 2008 2217 320 1313 466 118
5000 P 6024 Nleka6ps 2008 2597 306 1585 585 121]
' / \/'\ /"' {7 ' CenTaGpb 2009 2655 249 1737 554 114
5000 4= AN MpupocT 3a 09.2008-12.2008, % 17% 4% 21% 26% 2%
St MpupocT sa 12.2008-09.2009, % 2% -18% 10% 5% 5%
4000 MpupocT 3a roa, % 20% -22% 32% 19% -3%
Konuvecteo 06bekToB, Wwr.
3,000 - 5889 CeHTs6pb 2008 1244 412 554 74 204
— o~ A" ' Nexabps 2008 1245 396 563 89 197,
2,000 W S 2125 CenHrsbpb 2009 1249 356 501] 2| 200
i S ! MpupocT 3a 09.2008-12.2008, % 0,1% -4% 2% 20% -3%
1,000 MpupocT 3a 12.2008-09.2009, % 0,3% -10% 7% 3% 2%
w 0572 Tpvpoct 3a rog, % 0,4% 4% 8% 24% 2%
0,000 T T T T T T T T T T T T T T T T T T T T T T T CpepHss nnowanb, TbiC.KB.M.
5555 8383388838388 888 382333333383 CeHT6pb 2008 1,782 0,776 2,371 6,292 0,581
S 8E S 88 E8E&RIE 8RB &§8&E88 &8 888 lekabpb 2008 2,086 0,772 2,815 6,577] 0,612
2 4 & & 4 &2 5 &2 % £ &£ 5 &4 & &8 48 484 2 5 25 4 &5 & CeHts16pb 2009 2,125 0,701 2,889 6,024 0,572
s 86 & & v E 3523z s 86886 & 85 858 2 35 5 28
T EET 2= 8 S EFEEB L E =B S 28 E MpupocT 3a 09.2008-12.2008, % 17% 0% 19% 5% 5%
3 & T 5% 2 <G 3 o T &% 2 < i MpupocT 3a 12.2008-09.2009, % 2% -9% 3% -8% 7%
© © © Tpvpoct sa ro, % 19% 10% 22% 2% 1%
LleHoBble nokazatenu

BTopbiM (hakTOM, CBUAETENLCTBYIOLMM O TOM, YTO HEraTUBHOE BIUSIHWE KPU3MCa Ha CETMEHT TOPrOBbIX MOMELLEHUIA OKasanoch MeHee
3HaUUTENbHbLIM, YEM Ha OCTamnbHbIE BIZbI KOMMEPYECKON HEABMKIMOCTH, SBUMOCH OTIIMYME B YPOBHSIX CHINKEHUS LieH. ECnn no ToproBbiM obbekTam
CHUXEHWe LieH B Jonnapax 3a nocnegHue 12 mecseB coctaBuno Bcero 35%, TO LieHbl Ha O(hUCHbIE U NPOWU3BOACTBEHHO-CKNAACKUE NOMELLEeHMS
CHu3nnueb Ha 40% n 37% COOTBETCTBEHHO.

Yto Xe kacaeTcs oObema NpennoXeHuss B CTOMMOCTHOM BbIP@KEHWM, TO B CErMEHTE TOProBOW HEABWXMMOCTM €ro yMeHbLueHue Obino
MaKCUMarbHbIM — MOYTM B 2 pa3a, 0aHaKo 0DyCnoBeHO 3T0 ObINO B paBHOM MEPE, Kak CHIKEHWEM LIEH, TaK W COKpaLLeHnemM obbema NpeanoXeHuil
no nnowaau. B To xe Bpems No ocTanbHbIM CErMEHTaM HEABWKMMOCTY YMeHbLUEHNE 06beMa NPeanoXKeHNs B JEHEXHOM BbIPaXXEHWM MPOM3OLLIO
VUCKITOMUTENBHO 3a CHET CHIMKEHUS! LieH W cocTasmio 20% no oucHbIM 1 25% no Npou3BOACTBEHHO-CKNaACKMM 0ObeKTam.

06w as CToMMoCTb, MAH.$
CpegHeB3BelleHHas LeHa, $/kB.M
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OvHamuka nokasarteneu no PbIHKY B uenom

CpeaHe3BeweHHan ueHa, $/KB.M.

CeHT56pb 2008 6659 8167 7791 2512 6344
[ekabpb 2008 5774 7539 6709 2217 6281
CeHT56pb 2009 4102 5300 4702 1588 4556
MpupocT 3a 09.2008-12.2008, % -13% -8% -14% -12% -1%
MpupocT 3a 12.2008-09.2009, % -29% -30% -30% -28% -27%
MpupocT 3a roa, % -38% -35% -40% -37% -28%
CpeaHe3BeWeHHan UeHa, ThiC.p/KB.M.

CeHT56pb 2008 168 206 197, 63 160,
[ekabpb 2008 163 212 189 62] 177,
CeHT56pb 2009 127 164 145 49 141
MpupocT 3a 09.2008-12.2008, % -3% 3% -4% -2% 10%
MpupocT 3a 12.2008-09.2009, % -22% -23% -23% -22% -20%
MpupocT 3a roa, % -25% -21% -26% -23% -12%
O6wan cToMMOCTb, MIH.$

CeHT56pb 2008 14765 2610 10234 1170 752
[ekabpb 2008 14993 2305 10633 1298 758
CeHT56pb 2009 10890 1322 8166 880, 522
MpupocT 3a 09.2008-12.2008, % 2% -12% 4% 11% 1%
MpupocT 3a 12.2008-09.2009, % -27% -43% -23% -32% -31%
MpupocT 3a roa, % -26% -49% -20% -25% -31%

Toprosast HeABUXKMMOCTb

06bem npeanoxeHus

AHanus n3BecTHbIX Ha pblHKe COENOK NOKa3bIBAET, YTO CErMEHT NOMELLEHMI Street-retail, pacnonoXeHHbIX B LIEHTPE, Ha NPOTSKEHUM Kpusuca
nokasarn camyto BbICOKYI0 WHBECTULIMOHHYIO MpUBMEKaTeNbHOCTb. B pesynbTate a10ro, 06beM NMpeanoxeHUs TOProBbiX MOMELLEHWA B npegenax
Caposoro KombLia, 6onbluyto 4acTb KOTOPbIX COCTABMSIET UMEHHO Street-retail, cHU3uncs no nnowaaun Ha 25%, B TO BpeMsi kak 3a ero npegenamm
cokpatuncs Ha 22%.

XapaKkTep CTPYKTYPHOMN OMHAMMKK KONWMYECTBa NOMELLEHMA BHYTPU W 3a npegenamv Capnosoro Konblia 6bin aHanornyeH auHamuke obbema
npeanoxeHus no nnowagu. Konuyecteo npeanaraembiX K Npofaxe TOProsbIx nnolaaen 3a npegenamu Caposoro Konbla 3a rog CHU3MIOCh Ha
12%, Mexgy Tem Kak Konn4ecTBo TOProBbIX NoMeLLeHni B npegenax Cagoeoro Konblia cokpatunocs Ha 21%.

CHwKeHVe cpedHel nmnollann ToproBbix 0ObEKTOB 3a 3TOT e nepuog B npepenax Cagosoro Konbla coctaBuno 6%, B TO Bpems kak
cpenHss nnowaab 06bekToB 3a npesenamv Caposoro Konbla cokpatunack Ha 11%.

Bcero B ceHTsbpe 2009 roga Ha npogaxy 6bino BeicTaeneHo 54 obbekta B npegenax Cagosoro Konbuya v 302 obbekta 3a ero npegenamu

CyMMapHo#l nnowansto 17 u 232 Thic. KB. M COOTBETCTBEHHO. O6LM 06bEM NPEeLOKEHUS TOProBbIX MOMELLEHMIA cocTaBun 356 06bekToB 0bLuen
nnowaabio 249 Tbic. KB. M CO CpeaHei nnowaabo obbekta 701 kB. M.

Ofwana nnowagb. Tbic. KB.M KonnyecTtBo 061L€KTOB, WT.
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CpenHas nnowwaab. Tbic. KB.M

[OvHaMuka nokasaTtenei No TOProBbIM NOMelWEeHUAM
| = TORIOBLIC BHYTPH CK ===ToproBkle BHe CK ====Toprobwle

1200
O6was nnowaab, ThIC.KB.M.
1000 CeHTa6pb 2008 320 23 296
[ekabpb 2008 306 23 283
M A f'\ Centsbpb 2009 249 17 232
0800 . = 0768 MpupocT 3a 09.2008-12.2008, % -4% 2% 5%
V \_/ \ 0701 MpupocT 3a 12.2008-09.2009, % -18% 24% -18%
0500 MpupocT 3a roa, % -22% -25% -22%
. rl(onuuecrao 06BLEKTOB, WT.
\/\/\ Centsbpb 2008 412 68 344
0400 [ekabpb 2008 396 61 335
w N e, (1171 Centsibps 2009 356 54 302
0200 MpupocT 3a 09.2008-12.2008, % -4% -10% -3%
i MpupocT 3a 12.2008-09.2009, % -10% -11% -10%
MpupocT 3a roa, % -14% -21% -12%
0,000 T T T T T T CpeaHnAs nnowanb, ThiC.KB.M.
55 E6E 5888288388328 s3333222333 CentaGps 2008 0,776 0,344 0,861
S &8 &8R &8 82 &8§E&8&&§&§R &8 &8 &3 & &8 8§ Nekabpb 2008 0.772 0.375 0,844
2 4 &4 & 4 &2 &5 &3 £ &£ 5 4 & & &4 48 & 5 &3 £ &5 4 CeHTA6pb 2009 0,701 0,323 0,768
£ E £ g 322 28=22 5% E T8 5 82 Eg=282 5% TMpypocT 3a 09.2008-12.2008, % 0% 9% 2%
T o T &F 2 < T 38T & ¢ < % 2 TMpupocT sa 12.2008-09.2009, % 9% 14% %
© © © MpupocT 3a rog, % -10% -6% -11%
LleHoBble nokazatenu

CHWXeHWe LieH NpeanoxXeHns TOproBbiX OGLEKTOB B LIEHTPe 3a MCTekwwMid rog coctaeuno 31%, 3a npegenamu Cagosoro Konbua LieHbl
CHM3NUNMCb Gonee CyLLECTBEHHO — Ha 36%, YTO Takke Npou3oLLNO B Cuny GONbLIei MHBECTULMOHHONM NPUBMEKATENBHOCTM «TOMOBbIX» OGHEKTOB B
LieHTpe.

CHwxeHWe 3a rof CTOMMOCTHOrO obbema MpefyioXeHWUs TOPrOBbIX NMOMELLEHUA BHYTPU M 3a Mpedenamm LieHTpa Obino conocTaBiMo W
cocTasuno 49-50%.

CpepHeB3BelleHHas LeHa, $/kB.M 06 as CTOMMOCTb, MIH.$

===TORrOBLIEG BHYTPH CK, $/kE.m ==TOProBLIS BHE CK, $/ka.M = TORT 0BG, FIKEM. |
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[OvHamMmuka nokasaTenei No TOProBbLIM NOMeL eHUAM

CpepHe3BelweHHan LeHa, $/KB.M.

CeHTsi6pb 2008 8£| 21630] 7104
Nexabps 2008 7539 18807 6627
CenTsibpb 2009 5300 14906 4578
TMpupocT sa 09.2008-12.2008, % -8% 13% %)
TMpupocT sa 12.2008-09.2009, % -30% 21% -31%
TMpupoct sa roa, % -35% 31% “36%)
CpepaHe3BeWeHHas UeHa, TbiC.p/KB.M.

CeHTABpL 2008 206 547 180)
[ekabps 2008 212 529 187
CenTsibpb 2009 164] 460) 141
TpupocT sa 09.2008-12.2008, % 3% 3% %)
TMpupocT sa 12.2008-09.2009, % -23% 13% -24%
TMpupoct sa roa, % 21% 16% 21%]
O6wan CTONMOCTb, MIH.$

CenTsiGpb 2008 2610 506] 2104
[exabpb 2008 2305 430 1874]
CenTsibpb 2009 1322 260) 1062]
TpupocT sa 09.2008-12.2008, % -12% 15% 11%]
TpupocT sa 12.2008-09.2009, % -43% -40% -43%
Tipupoct sa roa, % -49% 29% 50%)
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AHanutnueckue KapTbl, BbINOJIHEHHbIE C UCMNOJIb30BaHUEM 'NC-TexHonorMM

Hanbonee BbICOKME LleHOBble nNOkKa3aTenn [OEeMOHCTPUPYKT TOProBble MOMELLEHNA B LEHTpe, MeHee [0POorne TOprosbie 00bekTbl
pacnonaratTca Ha 3anaje, cesepo-3anae U roro-3anaje MockBbl, 06BEKThI ke NO 0CTanbHbIM HanpaeleHNAM: Ha tore, cesepe U BOCTOKE CTONNLbI
— aBNA0TCA Haubonee neLieBbIMA.

| | A i cpen : .-.:m u,enhl npogaxmn 'roprosou ! JRF
Henaumumocm 3a nepuoa III kBapTtan 2008r - Il KBap'ran 2009r !

CpeaHeB3BelWeHHbIE LeHb! Mo Npoaaxe |
TOProBOW HEABWXUMOCTH
=T T = e
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¥YCNOBHBIE OBO3HAYEHHWA
CPoAHEBIBELIBHHAR UBKA A
TOProBon HeARWKMMOGTH (BIKR.M)

Wl xnapTan 2008r
9000 | | IV xsapranzo08r =
g L ™ 1 xeapran 2000r e
OBOIHAUEHMA | o i ol N ) 3 ™ i xsapran 2008
CPOAHERIREW MLI0 UOHL 10 MPOAS | i z £ —
TOPrOROM HEABMKHMOCTH ($/58.1) ¢ " 1 '"’"-"“’:‘W"
X 3MEHEHME CPEAHORIBBWIENHON UEHb!
I Gones 15000 NPOAIAM TOPrOBOR HEBMXKMOCTH (%)
B 10001-15000 3a nepwog Ill keapran 20081 - lll kBapTan 2009 :
B 7001-10000 [255] or-25880-300
[ ] 5001-7000 [ or-30100-360 .
[] 3o01-5000 ye B or-35100-400
[ | wewea 3000 T Bl or-40100-450

OdmcHaa HeaBMKMMOCTb

06bem npeanoxeHus

CermeHT O(uCHbIX NMoWaaeit B LEHTPe OT Kpuauca noctpagan B Haubonblueil creneHn. MIMeHHO 3Tn obbekTbl Hambonee yacto
BbICTABMANUCL Ha NpoAaxy, NoaToMy obbem npeanoxeHus no nnowaan B npegenax Cagosoro Kombla BbIpoc Ha 59%, 3Ha4MTENbHO NPEeBbICUB
npupocT obbema NpeanoXeHus 3a ero npeaenamu, KoTopblin gocTur 27%.

Takol 3HauMTenbHbIA pocT o6bema NpeanoxeHns otyacTh bbin obycnoBneH Tem 06CTOATENbCTBOM, YTO B LIEHTPE Ha Mpodaxy Havano
BbICTaBNATLCA BCE HOnblue KpynHbIX 00beKToB, 1 ecrv B npegenax Canosoro Konbla pocT cpeaHeit nnowaam pasHsnca 41%, 1o 3a ero npegenamm
- vwb 19%.

Bcero B ceHTsabpe 2009 roga 6Obino BbictaBneHo 205 obbektoB B npegenax Cagosoro Kombua v 396 06LekToB 3a ero npegenamu
CymmapHoil nnowaabto 358 1 1379 ThiC. KB. M COOTBETCTBEHHO. OB 06bem NpeLnokeHUst OPUCHbIX MNOLLaLeNn Ha KOHeL, WCCreayemoro
nepuoga coctasun 601 obbekT 0bLen nnowaabio 1737 Thic. KB. M CO CpeaHeil nnowaabto obbekta 2889 KB. M.

109044, Mockea, Kpytuukas yn., 9 ctp.2
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O6was nnowaab, Tbic. KB.M
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CpeaHan nnowagb, Thic. KB.M
[vHamuka nokasaTeneil No oPUCHLIM NOMeLeHUAM
| s OpUCHEIE BHYTPY CK ====OducHele BHe CK es=OhucHsie |
4000
O6wasn nnowans, ThiC.KB.M.
3500 " S 3481 Censtpb 2008 1313 225 1088
[ekabpb 2008 1585 236 1349
J00g gl 2889 Censbpb 2009 1737 358 1379
S5 o /\/ W MpupocT 3a 09.2008-12.2008, % 21% 5% 24%
: |e—— V . MpupocT 3a 12.2008-09.2009, % 10% 52% 2%
2000 MpupocT 3a roa, % 32% 59% 27%
' 1747 KonuyecrtBo 061ekTOB, WT.
1500 p 4 - ' CeHTa6pbL 2008 554, 182, 372,
' — Hexabpb 2008 563] 178 385]
1000 CeHTa6pb 2009 601 205, 396
e TpupocT sa 09.2008-12.2008, % 2% 2% 3%
0,500 MpupocT 3a 12.2008-09.2009, % 7% 15% 3%
MpupocT 3a roa, % 8% 13% 6%
0,000 T T T T T T CpeaHas nnowank, ThiC.KB.M.
55 E6E 5888288388328 s3333222333 CeHrAGps 2008 2,371 1,238 2,925
S &8 &8R &8 82 &8§E&8&&§&§R &8 &8 &3 & &8 8§ Aexabpb 2008 2,815 1,326 3,504
2 224225 2% 2 2 g 2 2248225 2% 2 2 Eé 2 CeHTa6pb 2009 2,889) 1,747] 3,481]
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3 & T 5% 2 & 3 & T 5% 2 L & MpupocT 3a 12.2008-09.2009, % 3% 32% 1%
© © © MpupocT 3a roa, % 22% 41% 19%
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LleHoBble nokazatenu

B pesynbTarte 3Ha4YUTENbHOIO CHUKEHNA [eN0BON aKTUBHOCTM U (*)I/IHaHCOBbIX pe3epBoB, a Takke poCTa BakaHTHbIX nnom,aneﬁ, HanbonbLuee

CHWXKeHWe LieH Habnoganoch Ha Hanbonee goporue ouCHbIE MOMELLEHNS, KOTOpLIe pacnonoxeHbl BHyTpn Cagosoro Komnbua. B aTom cermente
CpeaHeB3BeLLEHHbIE LieHbl CHU3MNUCh Ha 43%, B TO BpeMs Kak 3a npegenamu Cagosoro Konbua - Ha 41%.

CHuxeHne 3a rog obbema npeanoxeHna B CTOMMOCTHOM BbIpaXeHWW B npefenax u 3a npegenamu Caposoro KOJ'IbLla COCTaBuIo

BeTCTBEHHO 10% 1 25%.

CpeaHeB3BeleHHanA LeHa, $/KB.M
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OvHamMuka nokasaTenei No oYMCHbLIM NOMeL| eHUAM

CeHTs6pbL 2008 7791 14959 6307
Aekabpb 2008 6709 12972 5613
CeHTs6pb 2009 4702 8509 3714
MpupocT 3a 09.2008-12.2008, % -14% -13% -11%
MpupocT 3a 12.2008-09.2009, % -30% -34% -34%
MpupocT 3a roa, % -40% -43% -41%
CeHTs6pb 2008 197 378 159
[ekabpb 2008 189 365 158
CeHTs6pb 2009 145 263 115
MpupocT 3a 09.2008-12.2008, % -4% -3% -1%
MpupocT 3a 12.2008-09.2009, % -23% -28% -27%
MpupocT 3a rog, % -26% -31% -28%
CeHTs6pb 2008 10234 3371 6862
Aekabpb 2008 10633 3062 7571
CenTabpb 2009 8166 3047 5119
MpupocT 3a 09.2008-12.2008, % 4% -9% 10%
MpupocT 3a 12.2008-09.2009, % -23% -32%
MpupocT 3a rog, % -20% -1 -25%

AHanutnueckue KapTbl, BbINOJIHEHHbIE C UCNOJIb30BaHUEM 'NC-TexHONOrMM

HauGonee moporve oducHble NOMELLEHNs NpeanaraloTcs B LEHTpe, MeHee Aoporie — Ha toro-3anafe MockBbl, 06beKTbI e Mo ApyruMm
HanpaBneHUsIM CTOAT elle felueBne.
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ApeHpa

PbiHOK B Llenom

06bem npeanoxeHus

B cuny TecHoit B3aUMOCBSI3N phIHKA apeHabl C PbIHKOM MPOdax, AMHAMMKM WX OCHOBHBIX MOKasaTenei BO MHOroM Bbinu cxoxu. OpHako
BCIELCTBME MEHbLUEro CpefHero pasMepa CyMMbl CAEMOK, a Takke B BUZY Pasnuuus MPUHLMMOB WUCMOMb30BaHUS MMOLaAen, PbIHOK apeHdb
nposieun cebs 6onee guHamuyHo. Tak, ecrv 06beM NPeanoXeHUs Ha pbiHke Npogax no obuien nnowaawn 3a 12 mecsies BbIpoc Bcero Ha 20%, To
NpupocT obbema NPeAnoXeHUs MO NNOWAAM Ha phiHKe apeHmbl coctaBun 120%. MakcumanbHsIn e paspbi NokasaTenent obbema npeanoxeHus
6bin gocTurHyT B anpene 2009 roga no cpaeHeHuio ¢ uonem 2008 ropa u coctasun 350%.

MakcuMarbHbIA eXeMecsyHbIA pocT 06bEMOB NPeAnoXeHUs no nrowaan Habntopancs B mapte-anpene 2009 roga, TO €CTb K MOMEHTY
OKOHYaHUs Hanbonee ocTpoi dhasbl KpKanca, CoNPOBOXAABLLENCS CUNbHON AeBanbBaumeil pyons. Mocne 3Toro pelHOK cTan bonee Npeackasyembim,
1 0Obem NpeanoXeHus Nog BNMSHUEM BbIBOAA C PbiHKA NEpeOLieHeHHbIX 0B BEKTOB, a Takke HEKOTOPOrO BOCCTAHOBIIEHUS CMIPOCA Havan NoCTENEHHO
CHUKATbCS, YTO MOXKET CBMAETENLCTBOBATL O HACTYNNEHU NeprUoaa cTarHaLuu.

B ceHTs6pe 2009 roga nocne NeTHEro 3atuilbs 06beM NPeasioKeHNs Ha PhiHKE apeHabl B CBA3M C MOBLILLEHWEM AEMOBOM aKTUBHOCTH, Takxe
kak 1 Ha pbiHKe Kynnu-npogaxu Boipoc. B koHLe nccnepyemoro neproga 6bino npeacrasneHo 3600 o6bekTo oben nnowaabto 3304 Thic. KB. M.

O6was nnowaak, Tbic. KB.M
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FAxeaps 2008 o
Pespans 2008 o
MapT 2008
Anpens 2008
Maii 2008
WoHe 2008
Wions 2008
AprycT 2008
CeHTAbpE 2008
Owratps 2008
Hos6pb 2008
[Hekabps 2008
SHBaps 2009
deppans 2009
MapT 2008
Anpens 2009
Mak 2009
WioHe 2009
Ione 2008
ABrycT 2009
SHeapk 2008 4
MapT 2008 A
Anpene 2008 4
Iviaii 2008
MioHs 2008
Wione 2008 4
AsrycT 2008
MapT 2009
Mai 2009
WioHs 2009 4
Mione 2009

CeHTabps 2009
Qirabpe 2007
HorbpeL 2007
JNerabpe 2007
Gegpane 2008 o
CeHTatpe 2008
Cratpe 2008
HoAbpb 2008 4
Jlekabpe 2008 4
SHBapb 2009 4
PeEpans 2009
Anpens 2009 4
AprycT 2009 4
CenTatps 2009

LleHoBble nokazatenu

CpepHve apeHaHble CTaBkW nocne atana ctabunusauum, AnvBLLerocs ¢ anpens no Hosbpb 2008 roga, ¢ aexkabps nog BMSHUEM Kpusuca
Hayanu cHwxaTbCs. BrusHWMe Ha CHWKEHWE CTaBOK, KPOME W3MEHEHUS MaKPOIKOHOMMYECKOW CWUTyauuu B LenoM, OKa3ano Takke M TO
0bCTOATENBCTBO, UTO B Liensx Haubonee BbICTPOro 3anonHeHus NnoLLaaen MHore Aesenonepb! Obin BolHYXAEHbI NEPBLIMU 3HAYUTENBHO CHIKATD
CTaBKM Ha NycTble MOMELLEHNs B cocTosHUK Shell&core, ogHaKko K CYLECTBEHHOMY pesynbTaTy He NpuBeno Aaxe W 3to. fleno B TOM, 4TO
€[MHOBPEMEHHbIE pacxofbl N0 OTAENKE NOMELLEHWI onpaBabiBank cebs NULLb Npu JONrOCPOYHON apeHaE, B TO BPEMS], Kak B COCTOSHUM PbIHOYHOM
HeonpeaeneHHOCT CPOKM apeHOHbIX [OroBOPOB COKPATMIUChL, M KPOME TOro, CTarno AOCTYMHO OrPOMHOE KONMYECTBO MOMELLEHUI, B KOTOPbIX
oTgenka bbina BbINONHeHa.

MakcuManbHbIX EXeMECAYHBIX TEMMOB CHIKEHWS CPELHWE apeHaHble CTaBKW B Aonnapax 3a cYeT feBanbBauuy pybns gocTurnm B aexkabpe
2008-mapTe 2009 roaa, npy 3TOM rofoBOe CHUXKEHUE apeHHbIX CTaBoK cocTanno 49%, CyLeCTBEHHO NPEBbLICUB CHINKEHWUE 3a rof LIEH NpoJax.

CpeaHns cTaBka, $/KkB.M./ron
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ABrycT 2008
CentAdpe 2008
OkTAdpE 2008
Hoafipe 2008
Newabps 2008
SHeape 2009
deepank 2009
MapT 2009
Anpene 2009
Maii 2009
MioHe 2009
Mione 2008
AerycT 2008
Cewrabpe 2009
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06bem npeanoxeHus

CpaBHUTENbHbLIW aHanuU3 No cerMeHTam

CTpyKTypHas AMHaMMKa OCMUCHBLIX, TOProBbIX W MNPOU3BOACTBEHHO-CKMNAACKMX MOMELLEHUA Ha PbiHKE apeHdbl MoBTOpUna AUHAMUKY
NPEeLNOXEHUA Ha PblHKe Mpojax u Takke Obina obycnoeneHa Gonee 3HaUMTENbHBbIM CHUKEHMEM CMpoca Ha OCGUCHblE U MPOM3BOLCTBEHHO-
CKNafCkue NOMELLEHMS, YeM Ha Toproeble nomeleHns. Hanbomblumid npupocT ofbema npefnoxeHuss no nnowaau Obin OTMeYeH Ha
NPOV3BOACTBEHHO-CKNaACKMe nomeLleHns (181%), MeHbLmit — Ha ocucHble (122%), a No TOProBbIM NOMELLIEHNSM, CPOC Ha KOTOpbIE OcTarncs Ha
Bonee BbICOKOM YpOBHe, pocT 06bema NpeanoxXeHus No noLaam coctaeun Bcero 33%.
[vHamvka konn4ecTBa NPeLNoXeHMIn KOMMEPYECKOI HEBIKMMOCTY Ha pbiHKe apeHabl Oblna aHanoryHom auHamuke nx obbema no obLuen
nnowiaau, 0aHaKo TeMMbI FOLOBOrO PocTa B YCMOBMSX YBENUYEHUS CpeaHeln nnoliaau 6binn MeHee 3HauMTeNbHBIMU U COCTaBUNM: 74% - No BCeM
cermeHTam B Lienom, 19% - no ToproebiM, 88% - no oucHsIM 1 136% - N0 NPOU3BOACTBEHHO-CKNAACKUM NOMELLIEHNAM.

B ycnosusx kpusuca B LIENAX CHWKEHWS PacXOdOB HAa apeHOHyl0 NnaTty MHOrWe apeHaaTopbl nepeedkany Ha MeHbluve nnowagu, B
pesynbTaTe Yero KpynHble MOMELLEeHWs BbIBOOWMUCH Ha PbIHOK, M CPELHAs Nnollanb NPEeLoKeHUA Kak U Ha polHKe npogaxu pocna. Havbonee
CUIMbHO JaHHas TeHOEHLMs NpocnexusBanack No NPOU3BOACTBEHHO-CKITAACKAM 1 OPUCHBIM NOMELLIEHNAM, MPUPOCT CPEHMX NoLLaaei No KOTopbIM
cocTasun 19% u 18% cooTBeTCTBEHHO. 10 TOProBLIM NOMELLEHNAM FOA0BOI NMPUPOCT CpeaHer nnoLay 6bin Hibke 1 paBHANcs 12%.

O6was nnowagb, ThiC. KB.M
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[OvHamuka nokasaTenen no pbiHKy B LieNIoM
O6wasn nnowaas, TeiC.KB.M.
CeHTabpb 2008 1505 228 996 281
Lexabpb 2008 2553 325 1717 510
CeHTtabpb 2009 3304 303 2212 788
Tpupoct 3a 09.08-12.08 70% 43% 72% 82%
MpupocTt 3a 12.08-09.09 29% -1% 29% 54%
MpupocT 3a roa, % 120% 33% 122% 181%
KonuuecTso o6beKTos, wr.
CenTabpb 2008 2071 574 1291 206
Lexabpb 2008 3136 712 2111 313
CeHTtabpb 2009 3600 682 2431 487
Mpupoct 3a 09.08-12.08 51% 24% 64% 52%
MpupocTt 3a 12.08-09.09 15% -4% 15% 56%
Mpupocrt 3a rog, % 74% 19% 88% 136%
CpeAHsAs Nnowaak, ThiC.KB.M.
CeHTs6pb 2008 0,727 0,398 0,772 1,362
Nlexabpb 2008 0,814 0,457 0,814 1,631
CeHTs6pb 2009 0,918 0,445 0,910 1,619
Mpupoct 3a 09.08-12.08 12% 15% 5% 20%
MpupocTt 3a 12.08-09.09 13% -3% 12% -1%
MpupocT 3a rog, % 26% 12% 18% 19%
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LleHoBble nokazatenu

CHWKeHWe CPenHUX apeHHbIX CTaBOK MO OCMCHLIM UM NPOW3BOLACTBEHHO-CKNAACKMM NIOWaasam Hayanoc B Hosbpe, B TO BpeMsi Kak no
TOProBbIM MOMELLEHNSM OHU HaYamny CHUXATLCA NWLLb ¢ gekabps. Kpome aToro, B OTNIMYME OT NPOYMX CETMEHTOB KOMMEPYECKO HELBKAMOCTM, N0
KOTOPbIM CHUKEHUE apeHOHbIX CTaBOK B TpeTbeM kBapTtane 2009 roga nuilb 3amMeanuioch, CpeaHue CTaBKu M0 TOProBbIM NOMELLEHNSAM B TPETHEM
KBapTane Hayanu MeaneHHo pacTu. B pesynbrate, MakcUManbHOE CHIKEHWE apeHAHbIX CTaBOK B CeHTsiope 2009 rofa no OTHOLIEHMIO K CEHTAOPIO
2008 roga 6bino 3athMKCMPOBaHO MO OUCHBIM MOMELLEHNSM W cocTaBumo 51%, B TO BPems, Kak apeHAHble CTaBKW MO TOProBbIM MOMELLEHUSM
CHW3WMCL BCero Ha 33%.

Poct 0buyei rofoBoit apeHAHON niaThl N0 KOMMEPYECKUM NioLaaaM, HavasLuuiics B uione 2008 roga, 3akoHumncs B oktsbpe 2008 roaa, To
€CTb C CamMoro Havana kpusuca. HaumHas ¢ Hosibpst npoLunoro roaa, CyMMapHas roaoBast apeHaHast nnata no oMCHLIM M TOProBbIM MOMELLEHUSM
CTana CHUXaThCs, 1 3TO YMeHbLLEHWE NPOUCXOAUNO B NEPBYI0 0vepedb 3a CHET NOCTENEHHOrO COKPaLLEHWs CTaBOK. 10 NPOU3BOACTBEHHO-CKAACKUM
NoMeLLEeHNsM 3a cHeT Boree BLICOKOTO pocTa obbema NpeLIoXeHns CyMMapHas rofoBast apeHaHas nnara 3a rog BoIpocra noyTy B 2 pasa.

CpeaHns cTaBka, $/KkB.M./ron FopoBan apeHaHaa nnata (TAM). MAH.$
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ﬂVIHaMVIKa nokasateneun no PbIHKY B L lefiomMm

CpenHss cTaBka, $/kB.m./roq

CeHT6pbL 2008 1020 1271 1024 296
[ekabpb 2008 857 1180 836 264
CeHT6pbL 2009 523 851 500 180
Mpupoct 3a 09.08-12.08 -16% -71% -18% -11%
Mpupoct 3a 12.08-09.09 -39% -28% -40% -32%
MpupocT 3a roa, % -49% -33% -51% -39%
FAMN, mnH. $

CeHTa6pbL 2008 1261 258 933 71

[ekabpb 2008 1760 361 1271 127
CeHT6pbL 2009 1331 206 982 143
Mpupoct 3a 09.08-12.08 40% 40% 36% 79%
Mpupoct 3a 12.08-09.09 -24% -43% -23% 13%
MpupocT 3a roa, % 6% -20% 5% 103%
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ToproBast HeABUXKMMOCTb

06bem npeanoxeHus

B oTnnune ot pbiHKa Npogaxy, Ha pblHKe apeHabl TOPrOBOA HEABWXKUMOCTY B YCIOBUSIX Kpuanca Habnioganach nepeopreHTaums cnpoca Ha
nomeLeHus 3a npegenamu Cagosoro Konbua, 4to Morno ObiTb CBSA3aHO C pa3BUTMEM TOProBMW TOBapamu Honee HIU3KUX LiEHOBbIX KaTeropuii, Yem
[0 Kpwauca. Bcneacteue aToro gons npeanoxeHui 3a npegenamu Caposoro Kombla B obliem obbeme NpeanoxeHns TOProBol HeABKMMOCTH
cokpaTunack, 1 ecnu obLias nnowlaab TOProBbIX NOMELLEHUA BHE LieHTpa BO3pOCna NuLlb Ha 27%, TO pocT OBLLel NnoLlaan NoMeLLEeHUA BHYTPY
Caposoro Kombla bbin Gonee cyllecTBeHHbIM U cocTaBun 62%. AHAMOTMYHbIM, HO MEHee 3HaYNTENbHbIM OKa3anoch YBENWYEHMe KONM4ecTBa
TOProBbIX MOMELLEHUI, KOTOpoe 3a Npedenamu 1 B npedenax Cagosoro Konbua coctasuno 10% v 56% coOTBETCTBEHHO.

Bcero B ceHTsabpe 2009 ropa 6bino BbicTaBneHo 176 obwbekto B npepenax Caposoro Konbua u 506 0ObekToB 3a ero npegenamu

CYMMapHOil nrnoLaabio 67 1 236 TbiC. KB. M COOTBETCTBEHHO. O6LLMit 06bEM NPeLoKeHUs TOProBbIX NOMELLEHUA cocTaBun 682 obbekta obLuen
nnowaabto 303 ThiC. KB. M CO CpeaHel nnowaabio 06bekTa 445 KB. M.

O6was nnowagb, ThiC. KB.M

Konunuectso 06beKTOB, WT.
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CpeaHas nnowazp, Teic. KB.M
[vHamuka nokasaTenein No TOProBbLIM MOMeL| EHUAM
| eTOPrOBLIE BHYTPM CK s TOPrOBELIS BHE CK
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0600 O6wasn nnowaas, TeiC.KB.M.
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Tpupoct 3a ron, % 33% 62% 27%
0,300 v [KonwuecTao obwekTos, wr.
CenTaGpb 2008 574 113 461
0200 Nekabps 2008 712 178 534
’ CenTaGpb 2009 582 176 506
TMpupoct 3a 09.08-12.08 24% 58% 16%
0,100 MpnpocT sa 12.08-09.09 2% 1% 5%
MpupocT 3arog, % 19% 56% 10%
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LleHoBble nokazatenu
CyLLeCTBEHHbIA pocT 06bema TOProBbIX NOMELLEHU B LIEHTPEe COMPOBOXAANCSA MaKCUMalbHbIM CHKEHUEM apeHOHbIX CTaBOK, KOTOPOE
cocTaBuno 41%, B TO BpeMsl Kak CHKeHWe CTaBok 3a npegenamu Cagoeoro Konbua Ob1no Heckonbko Hike - 34%.

3a cyeT 3HaunUTeNbHOro pocta obbema npeanoxeHua CymmapHas rogosas apeHiHaa nnata B npeaenax Caposoro KOJ'IbLla Aaxe B yCrnosumax

CHU3MBLLMXCSA apeHaHbIX CTaBOK BO3pocna Ha 5%, rofoBas xe apeHfHas nrata BHe LEeHTpa B pe3ynbTaTe YMeHbLUEHUS apeHHbIX CTaBOK CHU3UAch
Ha 31%.
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CpepHnan cTaBKa. $/KkB.M./[Tof ropoBasn apeHAHaa nnata (TAM), MAH.$
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JAvHamMuKa nokasaterneu No Toproeon HeABKUMOCTU
CeHTa6pb 2008 1271 2239 1033
[Hexa6pb 2008 1180 1850 957
CeHTa6pb 2009 851 1327 686
MpwupocT 3a 09.08-12.08 -7% -17% -7%
MpwupocT 3a 12.08-09.09 -28% -28% -28%
MpwpocT 3a roa, % -33% -41% -34%
CeHTa6pb 2008 258 79 178
Hekabpb 2008 361 159 202
CeHTa6pbL 2009 206 83 123
MpupocT 3a 09.08-12.08 40% 101% 13%
MpupocT 3a 12.08-09.09 -43% -48% -39%
MpupocT 3a roa, % -20% 5% -31%

AHanutnueckue KapTbl, BbINOJIHEHHbIE C UCMOJIb30BaHUEM 'NC-TexHONOrMM

MakcumanbHble CcpeaHne apeHHble CTaBKu HaGJ’IIO}J.aIOTCFI Ha TOProBble MOMELLEHNA B LEHTPeE. Cpe,D.HVIVI YPOBEHb apeHAHbIX CTaBOK
33Cb|/IKCVIpOBaH Ha TOProBble MOMELLEHNA Ha 3anafje W Kro-anane Mockebl 1 Haubonee Huskue CpefHne apeHiHble CTaBKW — Ha 00bekTbl Mo

OCTallbHbIM HanpaBneHnAaM.
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OdncHas HeaABMKMMOCTb

06bem npeanoxeHus

Bcnepncteue TOro, Yto HamboMbluel 3KOHOMWM Ha pacxofax Mo apeHne apeHAaTopbl OUCHBLIX MOMELUEHUA JOCTUranu no 4Oporum
nomeLeHnsm BHyTpK Caposoro Konbla, npupocT obbema npeanoxeHnst no noLaam Obin MakcumanbHbIM U coctaun 122%. 310 npousoLuno, B
TOM YMCne 3a CYET 3HauUTENbLHOrO pocta obbema v gonm cybapeHabl BHyTpu Cagosoro Komblia.

[erno B TOM, 4TO [0 KpU3uCa KPYMHbIE KOMMaHUK, MPOrHO3UPYS NPOLOMKEHNE SKOHOMUYECKOTO POCTa U paclLMpeHue CBOEN AeATENbHOCTY,
apeHgoBanu nnowagM € «3anacom», 3aknioyas npu 3TOM [ONrocpouHble [OroBopbl apeHdbl. MMo3xe, B YCNoBMSAX KpuU3WCa U COKpaLLEHMS
3aHMMaeMbIX MMOLIaAe, YacTb TaKkMX NMOMELLEHUI B LIENSX KOMMeHcaLmu 3aTpaT Ha NpsMylo apeHay apeHgatopbl 6binv BblHYXOEHb! coaBaTh B
cybapeHgy. [ns ObicTporo npuBneyeHus cybapeHAaTopoB CTaBku cybapeHabl N0 AaHHbIM 0ObekTaM, NOLABMSIOLIEE KONMMYECTBO KOTOPbIX
pacnoNoXeHO B LEHTPE, 3HAUUTENbHO CHIKANKCh, a yaenbHbIN Bec cybapeHabl BHyTpr Cagosoro Konbla poc.

[OvHamnka KonmdyecTBa OCUCHBbIX NOMELLEHWIA BHYTPU M 3a npepenamu Caposoro Kombua 6bina aHanorvyHon auHamuke obbema
npeanoxeHus no nnowaau. MpupocT konnyecTsa 0UCHLIX NPEANOKEHNA B LeHTpe coctasun 121%, a 3a npeaenamu Cagosoro Kombua - 76%.

Hambonblumii npupocT cpeaHer nnowwaam ogucHelx 0bbekToB Habnopancs B npegenax Cagosoro Konbua u coctaBun 48%, 4to MOXHO
0BOBACHUTH TEM, 4TO HaNbObLLAS SKOHOMUS Ha apeHAHOI nnaTe JOCTUranach COKpaLLeHeM apeHLyeMbIX MNoLlaaer UMEHHO Takux MOMELLEHNIA.

Bcero B ceHtsbpe 2009 roga 6bino BoicTaBneHo 773 obbekta B npegenax Caposoro Kombua u 1658 ofbektoB 3a ero npepenamu

CyMMapHoil nnowaabto 624 1 1589 Tbic. KB. M COOTBETCTBEHHO. O6LLMi 06bEM NpeanoxeHus o(UCHbIX NOMELLEHMIA B CeHTAOpe coctasun 2431
obbekTa 0bLer nnowaabo 2212 Thic. KB. M CO cpeaHei nnolaabio obbekta 910 KB. M.

O6was nnowaab. ThiC. KB.M Konuyectso 06beKTOB, WT.
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CpepaHan Nnowaab, Tbic. KB.M

[OuHamuka nokasatenei no o UCHLIM NOMeELEHUAM
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LleHoBble nokazatenu

MakcuManbHbI TEMM €XEMECAYHOTO CHUKEHMS CPpedHMX apeHOHbIX CTaBOK MNo O(*)I/IC&M Habnogancs B npegenax Caposoro KOJ'IbLla n
COCTaBuI1 CyMMapHO 56%. 310 0OBACHANOCH TEM, YTO B YCnoBusAX Kpusnca MeHee BCero Obinu BOCTpGﬁOBaHbI Hanbonee aoporve nomelleHua, B 1o
Bpemd, Kak no O(*)I/IC&M 3a npegenamu CapoBoro KOJ'IbLla YPOBEHb CHWXEHUA apeHHbIX CTaBOK Obin MeHblLLe 1 cocTaBmn 50%.

CyMMapHaFI rogoBaa apeHgHaa nnara no O(*)I/ICHbIM npeanoxeHuaMm B LEHTpe 3a CYeT Bonee uyem OBYKPATHOro yBENM4YeHuA obbema

npeanoxeHus Belpocna Ha 45%, B To BpeMsi Kak 3a npegenamu Cagosoro Konblia CyMMapHas rofoBasi apeHaHas nnata B pesynbTaTe yMeHbLLEeHUs
apeHdHbIX CTaBOoK CHU3UNack Ha 10%.
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CpeaHas cTaBka, $/kB.M./ron FoaoBan apeHAHaA nnata (FAM), MAH.$
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,uVIHaMVIKa nokasaTteneu no Od) UCHbIM HEABUXUMOCTU

CeHTA6pb 2008 1024 1516 841

Nekabpb 2008 836 1166 677

CeHTA6pb 2009 500 660 425

Mpupoct 3a 09.08-12.08 -18% -23% -20%

Mpupoct3a 12.08-09.09 -40% -43% -37%

MpupocT 3a roa, % -51% -56% -50%

CeHTa6pb 2008 933 267 666

Nekabpb 2008 1271 517 755

CeHTa6pb 2009 982 386 596

Mpupoct 3a 09.08-12.08 36% 94% 13%

Mpupoct 3a 12.08-09.09 -23% -25% -21%

MpupocT 3a rog, % 5% 45% -10%

AHanutnueckue KapTbl, BbINOJIHEHHbIe C UCNOJIb30BaHUEM 'NC-TexHONOrMM

Haunbonee aoporumu OCbI/ICHbIMVI NoMeLLEeHNAMN ABNAKOTCA 0DObeKTI, pacnonoxeHHble B LIEHTPE. [anee no YPOBHIO CPeAHNX apeHOHbIX
CTaBOK, KakK 1 B Clty4ae C TOProBbIMi NOMeELLEHMAMU, CrieayeT 3anaf 1 1oro-3anaf, a Takke cesepo-3anaj Mocksb!.
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CPGAHH& ape-H,thle- GT.B.EK;& I'li) oc{mcﬂi HBABHIKHMbCTH
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}éﬁ RH ; M3MeHEHHE CPeHUX aPeHAHBIX CTABOK N0 OUCHONM
1 | HepBwXMMOCTH 3a nepuop Il ksapran 2008r - IIl keapran 2009r |

P

flpocnasckui
-44,0

Bonokonamckui

42,2 TNenunrpagckui

46,6

Bonrorpaackuii
Kawupckua
44,2

YCNOBHLIE OBO3HAYEHWA |

i Cpenkue apenaHsIe crsimsmnoc@ucwﬁ
= — L HRHMOCTTH (B.M B
YCTIOBHBIE OEO3HAYEHNA T | e >
Il kgapTan 2008 ()
CPEAHHE BPeHAHDIE CTABKH N0 OBKCHOA < d
HeREMKMMOCTH (SIKB.M B rod) 1000 W kmapran 20081 i
B coree 100 x ™™ 1 xeapran 2000
® ! ™™ it kmapran 20097
I sc0- 650 . Py cuapran 20090
I 55000 A M3MEHEHHE CPEAHMHX APEHAHbIX CTABOK | =
B o ss0 N0 OMHCHOM HEABMAMMOCTH (%) =
B 450500 [] or-d00ac-450 :
400 450 [a54 or-451a0-800 [
380 - 420 [ or-50.180-55.0
Merie 350 — B or-s51a0-600

109044, Mockea, Kpytuukas yn., 9 ctp.2
Ten./pakc: +7 495 981 0012
WWW.r-r-g.ru

RUSSIAN RESEARCH GROUP
Viccneosanis u paspaborra Kouienuuii

3 PLIFKE KOMMEP|2CKON HEABMXHMOCTH
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