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êÓÒÒËfl
115035, åÓÒÍ‚‡ 
ë‡‰Ó‚ÌË˜ÂÒÍ‡fl Ì‡·., ‰. 77/1 
íÂÎ.: (7-501) 258-5151
î‡ÍÒ: (7-501) 258-5152
colliers@colliers.ru

191186, ë‡ÌÍÚ-èÂÚÂ·Û„
ç‡·ÂÂÊÌ‡fl . åÓÈÍË, ‰. 36
íÂÎ.: (7-812) 118-3618
î‡ÍÒ: (7-812) 118-3616
colliers@colliers.spb.ru

ìÍ‡ËÌ‡
01004, äËÂ‚
ìÎ. Å. Ç‡ÒËÎ¸ÍÓ‚ÒÍ‡fl, ‰. 34
íÂÎ.: (380-44) 490-5700
î‡ÍÒ: (380-44) 490-5799
colliers@colliers.com.ua

ã‡Ú‚Ëfl
LV 1004, êË„‡
«Ç‡Î‰Ó ˆÂÌÚ»
ìÎ. Å‡ÛÒÍ‡Ò, ‰. 58Ä
íÂÎ.: (371) 710-3399
î‡ÍÒ: (371) 710-3393
colliers@colliers.lv

ãËÚ‚‡
LT-01107, ÇËÎ¸Ì˛Ò
èÓÒÔÂÍÚ ã‡ÈÒ‚ÂÒ, ‰. 3 
íÂÎ.: (370) 5249-1212
î‡ÍÒ: (370) 5249-1211
colliers@colliers.lt

Russia
77/1, Sadovnicheskaya Embankment 
115035, Moscow 
Phone: (7-501) 258-5151
Fax: (7-501) 258-5152
colliers@colliers.ru

36, Moika Embankment
191186, St. Petersburg
Phone: (7-812) 118-3618
Fax: (7-812) 118-3616
colliers@colliers.spb.ru

Ukraine
34, Velyka Vasylkivska Street
01004, Kyiv
Phone: (380-44) 490-5700
Fax: (380-44) 490-5799
colliers@colliers.com.ua

Latvia
58A, Bauskas Street
VALDO Centre
LV 1004, Riga
Phone: (371) 710-3399
Fax: (371) 710-3393
colliers@colliers.lv

Lithuania
3, Laisves Avenue
LT-01107, Vilnius 
Phone: (370) 5249-1212
Fax: (370) 5249-1211
colliers@colliers.lt

For more information 

about Colliers International,

visit our web sites at 

www.colliers.ru

www.colliers.com

www.colliers.ru
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Ç flÌ‚‡Â 2005 „.
ÍÓÏÔ‡ÌËË Colliers International

·˚Î‡ ÔËÒÛÊ‰ÂÌ‡ ÔÂÏËfl

«ãÛ˜¯ÂÂ äÓÌÒ‡ÎÚËÌ„Ó‚ÓÂ Ä„ÂÌÚÒÚ‚Ó ÉÓ‰‡»

‚ ‡ÏÍ‡ı ‚Û˜ÂÌËfl ÔÂÏËÈ ‚ Ó·Î‡ÒÚË ÍÓÏÏÂ˜ÂÒÍÓÈ ÌÂ‰‚ËÊËÏÓÒÚË

Central & Eastern European 

Real Estate Quality Awards



ÓÎËÚËÍ‡ è‡‚ËÚÂÎ¸ÒÚ‚‡ êÓÒÒËÈÒÍÓÈ îÂ‰Â-
‡ˆËË, Ì‡Ô‡‚ÎÂÌÌ‡fl Ì‡ ÛÍÂÔÎÂÌËÂ Ï‡ÍÓ-
˝ÍÓÌÓÏË˜ÂÒÍÓÈ ÒÚ‡·ËÎ¸ÌÓÒÚË, ‡ Ú‡ÍÊÂ

ÔÓÒÚÂÔÂÌÌ˚È ÔÓ„ÂÒÒ ‚ ÔÓ‚Â‰ÂÌËË ÒÚÛÍÚÛÌ˚ı
ÂÙÓÏ Ó·ÛÒÎÓ‚ËÎË ÒÓı‡ÌÂÌËÂ ‚˚ÒÓÍËı ÚÂÏÔÓ‚
˝ÍÓÌÓÏË˜ÂÒÍÓ„Ó ÓÒÚ‡. 

áÓÎÓÚÓ‚‡Î˛ÚÌ˚Â ÂÁÂ‚˚ êÓÒÒËË Á‡ 2004 „. ‰ÓÒÚË„ÎË
Ó˜ÂÂ‰ÌÓ„Ó ÂÍÓ‰‡ Ë ‚ÓÁÓÒÎË Ì‡ 61,9 % –
Ò $76,9 ÏÎ‰ (Ì‡ 1 flÌ‚‡fl 2004 „.) ‰Ó $124,5 ÏÎ‰1

Ì‡ (1 flÌ‚‡fl 2005 „.). Ç 2004 „. Â‡Î¸Ì˚È ÚÂÏÔ ÓÒÚ‡
ÇÇè ÒÓÒÚ‡‚ËÎ 6,9% 2, ˜ÚÓ ·˚ÎÓ Ó·ÛÒÎÓ‚ÎÂÌÓ ·Î‡„Ó-
ÔËflÚÌÓÈ ‚ÌÂ¯ÌÂ˝ÍÓÌÓÏË˜ÂÒÍÓÈ ÍÓÌ˙˛ÌÍÚÛÓÈ 
(‚ Ú. ˜. ‚˚ÒÓÍËÏË ˆÂÌ‡ÏË Ì‡ ÌÂÙÚ¸), ‡ Ú‡ÍÊÂ ‡Ò¯Ë-
ÂÌËÂÏ ‚ÌÛÚÂÌÌÂ„Ó ÒÔÓÒ‡. èÓ‰ÓÎÊ‡˛˘ËÈÒfl
˝ÍÓÌÓÏË˜ÂÒÍËÈ ÓÒÚ Ë ÔÓÒÚÂÔÂÌÌÓ ÒÌËÊ‡˛˘ËÈÒfl
ÛÓ‚ÂÌ¸ ËÌÙÎflˆËË, ÒÓÒÚ‡‚Ë‚¯ËÈ ‚ 2004 „. 11,7% 3,
ÒÔÓÒÓ·ÒÚ‚Ó‚‡ÎË Û‚ÂÎË˜ÂÌË˛ Â‡Î¸Ì˚ı ‡ÒÔÓÎ‡„‡Â-
Ï˚ı ‰ÂÌÂÊÌ˚ı ‰ÓıÓ‰Ó‚ Ì‡ÒÂÎÂÌËfl. Ç flÌ‚‡Â –
‰ÂÍ‡·Â 2004 „. ÔÓ Ò‡‚ÌÂÌË˛ Ò ÒÓÓÚ‚ÂÚÒÚ‚Û˛˘ËÏ
ÔÂËÓ‰ÓÏ 2003 „. ÓÌË ‚˚ÓÒÎË Ì‡ 9% 4, ˜ÚÓ fl‚ËÎÓÒ¸
ÓÒÌÓ‚ÌÓÈ ÔË˜ËÌÓÈ ÓÒÚ‡ ÔÓÚÂ·ËÚÂÎ¸ÒÍËı ‡ÒıÓ-
‰Ó‚ Ë Ó·ÓÓÚ‡ ÓÁÌË˜ÌÓÈ ÚÓ„Ó‚ÎË Ì‡ 11,8% 5.

Ç ÛÒÎÓ‚Ëflı ·Î‡„ÓÔËflÚÌÓÈ ‚ÌÂ¯ÌÂ˝ÍÓÌÓÏË˜ÂÒÍÓÈ
ÍÓÌ˙˛ÌÍÚÛ˚, ÓÒÚ‡ ‚ÌÛÚÂÌÌÂ„Ó ÒÔÓÒ‡ ‚ 2004 „.
ÒÓı‡ÌËÎ‡Ò¸ ‡ÍÚË‚Ì‡fl ËÌ‚ÂÒÚËˆËÓÌÌ‡fl ‰ÂflÚÂÎ¸ÌÓÒÚ¸
ÓÒÒËÈÒÍËı ÔÂ‰ÔËflÚËÈ Ë Ó„‡ÌËÁ‡ˆËÈ – Ó·˙ÂÏ
‚ÎÓÊÂÌËÈ ‚ ÓÒÌÓ‚ÌÓÈ Í‡ÔËÚ‡Î ‚ÓÁÓÒ Ì‡ 10,8% 6.
ëÚ‡·ËÎ¸Ì‡fl Ï‡ÍÓ˝ÍÓÌÓÏË˜ÂÒÍ‡fl ÒËÚÛ‡ˆËfl Ì‡ ÔÓ-
ÚflÊÂÌËË ÔÓÒÎÂ‰ÌËı ÎÂÚ Ë ÔÓ‰ÓÎÊ‡˛˘ËÈÒfl ÓÒÚ
ÒÓÁ‰‡˛Ú ÛÒÎÓ‚Ëfl ‰Îfl ÔËÚÓÍ‡ ËÌÓÒÚ‡ÌÌ˚ı ËÌ‚ÂÒÚË-
ˆËÈ. é·˙ÂÏ ËÌÓÒÚ‡ÌÌ˚ı ËÌ‚ÂÒÚËˆËÈ, ÔÓÒÚÛÔË‚¯Ëı
‚ ÌÂÙËÌ‡ÌÒÓ‚˚È ÒÂÍÚÓ ˝ÍÓÌÓÏËÍË ‚ flÌ‚‡Â –
ÒÂÌÚfl·Â 2004 „. ($29,1 ÏÎ‰ 7) ·˚Î Ï‡ÍÒËÏ‡Î¸Ì˚Ï Á‡
ÔÂËÓ‰ Ò 1995 „. ä‡Í Ë ‚ ÔÂ‰˚‰Û˘ËÂ „Ó‰˚, ÓÒÚ
ËÌÓÒÚ‡ÌÌ˚ı ËÌ‚ÂÒÚËˆËÈ ÔÓËÁÓ¯ÂÎ ‚ ÓÒÌÓ‚ÌÓÏ Á‡
Ò˜ÂÚ Û‚ÂÎË˜ÂÌËfl ÍÂ‰ËÚÓ‚. é·˙ÂÏ ÔflÏ˚ı ËÌÓÒÚ‡Ì-
Ì˚ı ËÌ‚ÂÒÚËˆËÈ Á‡ flÌ‚‡¸–ÒÂÌÚfl·¸ 2004 „. ÒÓÒÚ‡‚ËÎ
$5,6 ÏÎ‰ 8, ˜ÚÓ Ì‡ 19,8% ·ÓÎ¸¯Â ÔÓ Ò‡‚ÌÂÌË˛

Ò 2003 „. Ç 2004 „. ËÌÓÒÚ‡ÌÌ˚Â ‚ÎÓÊÂÌËfl ÓÚ ÔflÏ˚ı
ËÌ‚ÂÒÚÓÓ‚ ‚ ÓÒÌÓ‚ÌÓÏ Ì‡Ô‡‚ÎflÎËÒ¸ ‚ ÚÓÔÎË‚ÌÛ˛
ÔÓÏ˚¯ÎÂÌÌÓÒÚ¸, ÚÓ„Ó‚Î˛ Ë Ó·˘ÂÒÚ‚ÂÌÌÓÂ
ÔËÚ‡ÌËÂ, ‡ Ú‡ÍÊÂ ÔË˘Â‚Û˛ ÔÓÏ˚¯ÎÂÌÌÓÒÚ¸.
ùÚË ÓÚ‡ÒÎË fl‚ÎflÎËÒ¸ Ì‡Ë·ÓÎÂÂ ÔË‚ÎÂÍ‡ÚÂÎ¸Ì˚ÏË
ÒÙÂ‡ÏË ‚ÎÓÊÂÌËfl ËÌÓÒÚ‡ÌÌÓ„Ó Í‡ÔËÚ‡Î‡ ‚ ÚÂ˜ÂÌËÂ
‚ÒÂ„Ó ÔÂËÓ‰‡ ÂÙÓÏ. Ç 2004 „. ÓÒÌÓ‚Ì˚ÏË
ÒÚ‡Ì‡ÏË-ËÌ‚ÂÒÚÓ‡ÏË, ÓÒÛ˘ÂÒÚ‚Îfl‚¯ËÏË ÍÛÔÌ˚Â
ËÌ‚ÂÒÚËˆËË ‚ ˝ÍÓÌÓÏËÍÛ êÓÒÒËË, ÔÓ-ÔÂÊÌÂÏÛ ÓÒÚ‡-
‚‡ÎËÒ¸ ÉÂÏ‡ÌËfl, ëòÄ, äËÔ, çË‰ÂÎ‡Ì‰˚, ã˛ÍÒÂÏ-
·Û„, ÇÂÎËÍÓ·ËÚ‡ÌËfl, î‡ÌˆËfl.

èË‚ÂÊÂÌÌÓÒÚ¸ è‡‚ËÚÂÎ¸ÒÚ‚‡ êî ÔÓÎËÚËÍÂ ‡ÁÛÏ-
ÌÓ„Ó ÛÔ‡‚ÎÂÌËfl ÙËÌ‡ÌÒ‡ÏË, ÓÚ‡ÁË‚¯‡flÒfl ‚ ÒÛ˘ÂÒÚ-
‚ÂÌÌÓÏ ÛÎÛ˜¯ÂÌËË ÎËÍ‚Ë‰ÌÓÒÚË „ÓÒÛ‰‡ÒÚ‚ÂÌÌÓ„Ó
‚ÌÂ¯ÌÂ„Ó ‰ÓÎ„‡, Ì‡ÍÓÔÎÂÌËË ÁÌ‡˜ËÚÂÎ¸Ì˚ı ÁÓÎÓÚÓ‚‡-
Î˛ÚÌ˚ı ÂÁÂ‚Ó‚ Ë Û‚ÂÎË˜ÂÌËË ëÚ‡·ËÎËÁ‡ˆËÓÌÌÓ„Ó
ÙÓÌ‰‡ êî, ÔÓÒÎÛÊËÎ‡ ÓÒÌÓ‚‡ÌËÂÏ ‰Îfl ÔÓ‚˚¯ÂÌËfl
ÏÂÊ‰ÛÌ‡Ó‰Ì˚ÏË ÂÈÚËÌ„Ó‚˚ÏË ‡„ÂÌÚÒÚ‚‡ÏË Fitch
Ratings (18 ÌÓfl·fl 2004 „.) Ë Standard&Poor's 
(31 flÌ‚‡fl 2005 „.) ÒÛ‚ÂÂÌÌÓ„Ó ÍÂ‰ËÚÌÓ„Ó ÂÈÚËÌ„‡
êÓÒÒËÈÒÍÓÈ îÂ‰Â‡ˆËË Ò ÛÓ‚Ìfl ÇÇ+ ‰Ó «ËÌ‚ÂÒÚËˆË-
ÓÌÌÓ„Ó» ÛÓ‚Ìfl ÇÇÇ – . èËÒ‚ÓÂÌËÂ êÓÒÒËË
ËÌ‚ÂÒÚËˆËÓÌÌÓ„Ó ÂÈÚËÌ„‡ ÚÂÏfl ‚Â‰Û˘ËÏË ÏÂÊ‰Û-
Ì‡Ó‰Ì˚ÏË ‡„ÂÌÚÒÚ‚‡ÏË ÔÓÁ‚ÓÎËÚ ÔË‚ÎÂ˜¸ ‰ÓÔÓÎÌË-
ÚÂÎ¸Ì˚Â ËÌ‚ÂÒÚËˆËË ‚ ÓÒÒËÈÒÍÛ˛ ˝ÍÓÌÓÏËÍÛ.

éÊË‰‡ÂÚÒfl, ˜ÚÓ ‚ 2005–2006 „„. ‚˚ÒÓÍËÂ ˆÂÌ˚
Ì‡ ÌÂÙÚ¸, ÓÒÚ ‚ÌÛÚÂÌÌÓ„Ó ˚ÌÍ‡ Ë ‚ÌÂ¯ÌÂÈ
ÚÓ„Ó‚ÎË, Ì‡fl‰Û Ò ÍÓÌÒÂ‚‡ÚË‚ÌÓÈ ·˛‰ÊÂÚÌÓÈ
ÔÓÎËÚËÍÓÈ ·Û‰ÛÚ ÒÔÓÒÓ·ÒÚ‚Ó‚‡Ú¸ ÒÓı‡ÌÂÌË˛
‚˚ÒÓÍËı ÚÂÏÔÓ‚ ˝ÍÓÌÓÏË˜ÂÒÍÓ„Ó ÓÒÚ‡ ‚ êÓÒÒËË.

1 àÒÚÓ˜ÌËÍ: ñÂÌÚ‡Î¸Ì˚È Å‡ÌÍ êî
2-8 àÒÚÓ˜ÌËÍ: åËÌËÒÚÂÒÚ‚Ó ˝ÍÓÌÓÏË˜ÂÒÍÓ„Ó ‡Á‚ËÚËfl Ë ÚÓ„Ó‚ÎË êî

www.colliers.ru
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í‡·ÎËˆ‡ 1. éÒÌÓ‚Ì˚Â Ï‡ÍÓ˝ÍÓÌÓÏË˜ÂÒÍËÂ ÔÓÍ‡Á‡ÚÂÎË êÓÒÒËÈÒÍÓÈ îÂ‰Â‡ˆËË
ùÍÓÌÓÏË˜ÂÒÍËÂ ËÌ‰ËÍ‡ÚÓ˚ 2000 2001 2002 2003 2004 2005è

íÂÏÔ˚ ÓÒÚ‡ ÇÇè, % 9,0 5,0 4,7 7,3 6,9 6,3

áÓÎÓÚÓ‚‡Î˛ÚÌ˚Â ÂÁÂ‚˚, $ ÏÎ‰ 28,0 36,6 46,3 76,9 124,5 -

ÇÌÂ¯ÌÂÚÓ„Ó‚ÓÂ Ò‡Î¸‰Ó, $ ÏÎ‰ 46,3 34,2 31,7 60,5 71,4 -

èÓÙËˆËÚ ·˛‰ÊÂÚ‡, % ÓÚ ÇÇè 2,3 3,3 1,4 1,7 4,1 1,5

àÌÙÎflˆËfl, % 20,2 18,6 15,1 12,0 11,7 8,5

íÂÏÔ˚ ÓÒÚ‡ ‚ÎÓÊÂÌËÈ ‚ ÓÒÌÓ‚Ì˚Â ÒÂ‰ÒÚ‚‡, % 17,4 8,7 2,6 12,5 10,8 9,5

íÂÏÔ˚ ÓÒÚ‡ Â‡Î¸Ì˚ı ‰ÓıÓ‰Ó‚ Ì‡ÒÂÎÂÌËfl, % 9,3 6,8 9,9 14,9 9,0 9,0

áÌ‡˜ÂÌËÂ ËÌ‰ÂÍÒ‡ êíë Ì‡ ÍÓÌÂˆ „Ó‰‡ 138,0 253,0 353,0 569,0 614,0 -

è

í‡·ÎËˆ‡ 2. ëÛ‚ÂÂÌÌ˚È ÂÈÚËÌ„ êî
êÂÈÚËÌ„ ÓÒÒËÈÒÍËı

Ä„ÂÌÚÒÚ‚Ó Ó·flÁ‡ÚÂÎ¸ÒÚ‚ ‚ 
ËÌÓÒÚ‡ÌÌÓÈ ‚‡Î˛ÚÂ

Standard & Poor’s BBB–

Fitch Ratings BBB–

Moody's Investors Service Baa3
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àÌ‚ÂÒÚËˆËË
2004 „. ˚ÌÓÍ ÍÓÏÏÂ˜ÂÒÍÓÈ ÌÂ‰‚ËÊË-
ÏÓÒÚË åÓÒÍ‚˚ ı‡‡ÍÚÂËÁÓ‚‡ÎÒfl ‚˚ÒÓÍËÏ
ÛÓ‚ÌÂÏ ËÌ‚ÂÒÚËˆËÓÌÌÓÈ ‡ÍÚË‚ÌÓÒÚË.

ç‡Ë·ÓÎÂÂ ‚˚‡ÊÂÌÌ˚ÏË ÚÂÌ‰ÂÌˆËflÏË ·˚ÎË ÓÒÚ
ÔÓÙÂÒÒËÓÌ‡ÎËÁÏ‡ Â„Ó Û˜‡ÒÚÌËÍÓ‚, ‚˚Á‚‡ÌÌ˚È
ÔËıÓ‰ÓÏ ÌÓ‚˚ı Ë„ÓÍÓ‚ (ÔÓÙÂÒÒËÓÌ‡Î¸Ì˚ı
ËÌ‚ÂÒÚÓÓ‚ Ë ÏÂÊ‰ÛÌ‡Ó‰Ì˚ı ÍÂ‰ËÚÌ˚ı Û˜ÂÊ-
‰ÂÌËÈ), ‡ Ú‡ÍÊÂ ÔÓ‚˚¯ÂÌËÂ ˝ÙÙÂÍÚË‚ÌÓÒÚË ˚ÌÍ‡
‚ ÂÁÛÎ¸Ú‡ÚÂ ÓÒÚ‡ ÍÓÎË˜ÂÒÚ‚‡, Ó·˙ÂÏ‡, ÒÎÓÊÌÓÒÚË
Ë ÛÓ‚Ìfl ÔÓÁ‡˜ÌÓÒÚË ËÌ‚ÂÒÚËˆËÓÌÌ˚ı Ò‰ÂÎÓÍ.

ä ̃ ËÒÎÛ ËÌ‚ÂÒÚÓÓ‚ ÒÚ‡ÎË ÔËÒÓÂ‰ËÌflÚ¸Òfl ÓÒÒËÈÒÍËÂ
ÔÂÌÒËÓÌÌ˚Â ÙÓÌ‰˚, ÍÓÚÓ˚Â, ·Û‰Û˜Ë ‡ÁÓ˜‡Ó‚‡Ì˚
ÌËÁÍÓÈ ‰ÓıÓ‰ÌÓÒÚ¸˛ Ë ‚˚ÒÓÍÓÈ ‚ÓÎ‡ÚËÎ¸ÌÓÒÚ¸˛
ÓÒÒËÈÒÍÓ„Ó ˚ÌÍ‡ ‡ÍˆËÈ, ‡ Ú‡ÍÊÂ ÌÂ Ó˜ÂÌ¸ flÍËÏË
ÔÂÒÔÂÍÚË‚‡ÏË ˚ÌÍ‡ Ó·ÎË„‡ˆËÈ, ÒÚ‡ÎË ÓÒÓÁÌ‡‚‡Ú¸
ÌÂÓ·ıÓ‰ËÏÓÒÚ¸ ‡ÒÒÏÓÚÂÌËfl ‡Î¸ÚÂÌ‡ÚË‚Ì˚ı ËÌ‚Â-
ÒÚËˆËÓÌÌ˚ı ‡ÍÚË‚Ó‚. Ç Ì‡ÒÚÓfl˘ÂÂ ‚ÂÏfl ÌÂÒÍÓÎ¸ÍÓ
ÔÂÌÒËÓÌÌ˚ı ÙÓÌ‰Ó‚ „ÓÚÓ‚flÚÒfl Í ÔÓ‚Â‰ÂÌË˛ ÔÂ‚˚ı
Ò‰ÂÎÓÍ Ë, ÔÓÏÂÂ ÔÓflÒÌÂÌËfl ÒÓÓÚ‚ÂÚÒÚ‚Û˛˘Ëı ̨ Ë-
‰Ë˜ÂÒÍËı ÌÓÏ, ÓÚ‡·ÓÚÍË ÚÂıÌË˜ÂÒÍËı ‡ÒÔÂÍÚÓ‚ Ëı
‰ÂflÚÂÎ¸ÌÓÒÚË, ‡ Ú‡ÍÊÂ ‚ÒÎÂ‰ÒÚ‚ËÂ ÓÊË‰‡ÂÏÓ„Ó ·˚Ò-
ÚÓ„Ó ÓÒÚ‡ Ó·˙ÂÏ‡ ‡ÍÚË‚Ó‚, Ì‡ıÓ‰fl˘ËıÒfl ÔÓ‰ Ëı
ÛÔ‡‚ÎÂÌËÂÏ, ÔÂÌÒËÓÌÌ˚Â ÙÓÌ‰  ̊‚ÓÈ‰ÛÚ ‚ ̃ ËÒÎÓ ‚‡Ê-
ÌÂÈ¯Ëı ÔÓÙÂÒÒËÓÌ‡Î¸Ì˚ı Û˜‡ÒÚÌËÍÓ‚ ˚ÌÍ‡. á‡ÓÊ-
‰‡˛˘‡flÒfl ÓÚ‡ÒÎ¸ Ô‡Â‚˚ı ËÌ‚ÂÒÚËˆËÓÌÌ˚ı ÙÓÌ‰Ó‚
ÌÂ‰‚ËÊËÏÓÒÚË (èàîç) ‰ÂÏÓÌÒÚËÓ‚‡Î‡ ·ÓÎ¸¯Û˛
‡ÍÚË‚ÌÓÒÚ ,̧ ıÓÚfl ·ÓÎ¸¯ËÌÒÚ‚Ó ËÌ‚ÂÒÚËˆËÓÌÌ˚ı Ò‰Â-
ÎÓÍ ·˚ÎË ÌÂ·ÓÎ¸¯Ó„Ó ‡ÁÏÂ‡ Ë ÔÓ‚Ó‰ËÎËÒ¸ ‰Îfl
ÓÚ‡·ÓÚÍË ˛Ë‰Ë˜ÂÒÍËı, ÚÂıÌË˜ÂÒÍËı Ë Ì‡ÎÓ„Ó‚˚ı
‡ÒÔÂÍÚÓ‚ ‡·ÓÚ˚ ̋ ÚÓ„Ó ËÌ‚ÂÒÚËˆËÓÌÌÓ„Ó ÏÂı‡ÌËÁÏ‡.
ä ̃ ËÒÎÛ Á‡ÒÎÛÊË‚‡˛˘Ëı ÛÔÓÏËÌ‡ÌËfl Ù‡ÍÚÓ‚ ÓÚÌÓÒËÚ-
Òfl Ú‡ÍÊÂ Ë ‡ÍÚË‚ÌÓÒÚ¸ ÍËÚ‡ÈÒÍËı ‰Â‚ÂÎÓÔÂÓ‚,
‚ ÓÒÌÓ‚ÌÓÏ ÔÂ‰ÔËflÚËÈ Ò „ÓÒÛ‰‡ÒÚ‚ÂÌÌ˚Ï Û˜‡ÒÚË-
ÂÏ, ‚ÒÚÛÔ‡˛˘Ëı ‚ ‰Â‚ÂÎÓÔÂÒÍËÂ ÔÓÂÍÚ˚, ‡ Ú‡ÍÊÂ
ÔËÓ·ÂÚ‡˛˘Ëı „ÓÚÓ‚˚Â Ó·˙ÂÍÚ˚ ÍÓÏÏÂ˜ÂÒÍÓÈ
ÌÂ‰‚ËÊËÏÓÒÚË ‰Îfl ÒÓ·ÒÚ‚ÂÌÌÓ„Ó ËÒÔÓÎ¸ÁÓ‚‡ÌËfl.

á‡ ÔÓÒÎÂ‰ÌËÈ „Ó‰ ÒÚ‡‚ÍË Í‡ÔËÚ‡ÎËÁ‡ˆËË Ì‡ Í‡˜ÂÒÚ‚ÂÌ-
Ì˚Â Ó·˙ÂÍÚ  ̊ÔËÌÓÒfl˘ÂÈ ‰ÓıÓ‰ ÍÓÏÏÂ˜ÂÒÍÓÈ ÌÂ‰‚Ë-
ÊËÏÓÒÚË ÛÔ‡ÎË Ì‡ 50–100 ·‡ÁËÒÌ˚ı ÔÛÌÍÚÓ‚ Ë ‚ Ì‡ÒÚÓ-
fl˘ÂÂ ‚ÂÏfl Ì‡ıÓ‰flÚÒfl ‚ ‰Ë‡Ô‡ÁÓÌÂ 12–13% ‰Îfl ÎÛ˜¯Ëı
ÓÙËÒÌ˚ı Ó·˙ÂÍÚÓ‚ Ë 13–14% ‰Îfl ÚÓ„Ó‚˚ı ˆÂÌÚÓ‚ Ë
Ó·˙ÂÍÚÓ‚ street-retail, ‡ÒÔÓÎÓÊÂÌÌ˚ı ‚‰ÓÎ  ̧ÓÒÌÓ‚Ì˚ı
ÚÓ„Ó‚˚ı ÍÓË‰ÓÓ‚. å˚ ÓÊË‰‡ÂÏ ‰‡Î¸ÌÂÈ¯Â„Ó
ÒÌËÊÂÌËfl ÚÂÍÛ˘ÂÈ ‰ÓıÓ‰ÌÓÒÚË ‚ ÂÁÛÎ¸Ú‡ÚÂ ÛÒËÎÂÌËfl
ÍÓÌÍÛÂÌˆËË Á‡ Ó„‡ÌË˜ÂÌÌÓÂ ÔÂ‰ÎÓÊÂÌËÂ Ó·˙ÂÍÚÓ‚
ËÌ‚ÂÒÚËˆËÓÌÌÓ„Ó ÛÓ‚Ìfl, ıÓÚfl ‚ ÒÂ‰ÌÂÒÓ˜ÌÓÈ

ÔÂÒÔÂÍÚË‚Â Ï‡ÎÓ‚ÂÓflÚÌÓ, ˜ÚÓ ÚÂÍÛ˘‡fl ‰ÓıÓ‰ÌÓÒÚ¸
ÛÔ‡‰ÂÚ ·ÓÎÂÂ ̃ ÂÏ Ì‡ 2–3 ÔÓˆÂÌÚÌ˚ı ÔÛÌÍÚ‡, ÓÒÓ·ÂÌÌÓ
ÂÒÎË Û˜ÂÒÚ¸ ÓÊË‰‡ÂÏ˚È ÓÒÚ ÔÓˆÂÌÚÌ˚ı ÒÚ‡‚ÓÍ
‚ëòÄ. Ç 2005 „. ‚ÂÓflÚÌÓ Ú‡ÍÊÂ ÔÓ‚Â‰ÂÌËÂ ÔÂ‚˚ı
Ò‰ÂÎÓÍ ÔÓ ËÌ‚ÂÒÚËˆËÓÌÌÓÈ ÔÓ‰‡ÊÂ ÚÓ„Ó‚˚ı ̂ ÂÌÚÓ‚.

ä Ì‡Ë·ÓÎÂÂ ËÌÚÂÂÒÌ˚Ï ËÌ‚ÂÒÚËˆËÓÌÌ˚Ï Ò‰ÂÎÍ‡Ï
2004 „. ÏÓÊÌÓ ÓÚÌÂÒÚË ÔËÓ·ÂÚÂÌËÂ ÚÓ„Ó‚Ó-
ÓÙËÒÌÓ„Ó ÍÓÏÔÎÂÍÒ‡ «ÅÂÎËÌÒÍËÈ ÑÓÏ», ‡ Ú‡ÍÊÂ
‰ÓÎË ‚ ÒÂÚË „ËÔÂÏ‡ÍÂÚÓ‚ ÍÓÏÔ‡ÌËË «åÓÒÏ‡Ú»
ËÌ‚ÂÒÚËˆËÓÌÌ˚Ï ÙÓÌ‰ÓÏ Eastern Property
Holdings, ËÏÂ˛˘ËÏ ÎËÒÚËÌ„ Ì‡ ¯‚ÂÈˆ‡ÒÍÓÈ ÙÓÌ-
‰Ó‚ÓÈ ·ËÊÂ, ÔÓÍÛÔÍÛ ÓÙËÒÌÓ„Ó Á‰‡ÌËfl Central
Tower ÍÓÏÔ‡ÌËÂÈ «ãìäÓÈÎ èÂÏ¸» Ë ÓÙËÒÌÓ„Ó
Á‰‡ÌËfl Toko Towers ÍÓÏÔ‡ÌËÂÈ «àîÑ ä‡ÔËÚ‡Î».

èÓÒÚÂÔÂÌÌÓ ÛÎÛ˜¯‡˛ÚÒfl ÛÒÎÓ‚Ëfl ÂÙËÌ‡ÌÒËÓ‚‡ÌËfl
Ó·˙ÂÍÚÓ‚ ÍÓÏÏÂ˜ÂÒÍÓÈ ÌÂ‰‚ËÊËÏÓÒÚË. Ç Ì‡ÒÚÓfl˘ÂÂ
‚ÂÏfl ÒÚ‡‚ÍË ÔÓ ÔÓÒÚÓflÌÌ˚Ï ÍÂ‰ËÚ‡Ï ‚‡¸ËÛ˛Ú-
Òfl ‚ ‰Ë‡Ô‡ÁÓÌÂ LIBOR + 5–8%; ÒÓÍË ÍÂ‰ËÚÓ‚ ‰ÓıÓ-
‰flÚ ‰Ó 12 ÎÂÚ; ËÒÔÓÎ¸ÁÛ˛ÚÒfl „Ë·ÍËÂ ÒıÂÏ˚ ‡ÏÓÚË-
Á‡ˆËË. Ç 2004 „. Í ÓÒÌÓ‚Ì˚Ï Ë„ÓÍ‡Ï Ì‡ ˚ÌÍÂ ÍÓÏÏÂ-
˜ÂÒÍÓÈ ËÔÓÚÂÍË («åÂÊ‰ÛÌ‡Ó‰ÌÓÏÛ åÓÒÍÓ‚ÒÍÓÏÛ
Å‡ÌÍÛ», «Å‡ÌÍÛ ëÓÒ¸ÂÚÂ ÜÂÌÂ‡Î¸» Ë «ê‡ÈÙÙ‡ÈÁÂÌ
Å‡ÌÍÛ») ÔËÒÓÂ‰ËÌËÎÓÒ¸ ÍÛÔÌÂÈ¯ÂÂ ÙËÌ‡ÌÒÓ‚ÓÂ
Û˜ÂÊ‰ÂÌËÂ ÒÚ‡Ì Å‡ÎÚËË – «ï‡ÌÒ‡ ·‡ÌÍ», ÛÊÂ
ÛÒÔÂ‚¯ËÈ Á‡ÍÎ˛˜ËÚ¸ ÔÂ‚˚Â Ò‰ÂÎÍË ÔÓ ÂÙËÌ‡ÌÒË-
Ó‚‡ÌË˛ ÍÓÏÏÂ˜ÂÒÍÓÈ ÌÂ‰‚ËÊËÏÓÒÚË ‚ åÓÒÍ‚Â.

èÓÂÍÚÌÓÂ ÙËÌ‡ÌÒËÓ‚‡ÌËÂ, ÔÓ‰ÓÎÊ‡̨ ˘ÂÂ ÓÒÚ‡‚‡Ú¸Òfl
˜ÂÁ‚˚˜‡ÈÌÓ ÒÎÓÊÌÓÈ Á‡‰‡˜ÂÈ ‰Îfl ‰Â‚ÂÎÓÔÂÓ‚ ÍÓÏ-
ÏÂ˜ÂÒÍÓÈ ÌÂ‰‚ËÊËÏÓÒÚË, ÓÒÛ˘ÂÒÚ‚ÎflÂÚÒfl ÎË¯¸
ÌÂÒÍÓÎ¸ÍËÏË ·‡ÌÍ‡ÏË êÓÒÒËË Ë ä‡Á‡ıÒÚ‡Ì‡, ÔËÌËÏ‡fl
‚ ·ÓÎ¸¯ËÌÒÚ‚Â ÒÎÛ˜‡Â‚ ÙÓÏÛ ÍÂ‰ËÚÌÓ„Ó ÙËÌ‡ÌÒËÓ-
‚‡ÌËfl Ò Û˜‡ÒÚËÂÏ ‚ ‡ÍˆËÓÌÂÌÓÏ Í‡ÔËÚ‡ÎÂ. ÇÏÂÒÚÂ Ò ÚÂÏ
‚ÒÂ ·ÓÎ¸¯ÂÂ ̃ ËÒÎÓ ÓÒÒËÈÒÍËı ·‡ÌÍÓ‚ ÓÚıÓ‰ËÚ ÓÚ ÒÚ‡-
ÌÓ‚fl˘ËıÒfl ‚ÒÂ ·ÓÎÂÂ ËÒÍÓ‚‡ÌÌ˚ÏË ÔÓÂÍÚÓ‚ ÙËÌ‡Ì-
ÒËÓ‚‡ÌËfl ÊËÎË˘ÌÓ„Ó ÒÚÓËÚÂÎ¸ÒÚ‚‡, ÍÓÚÓ˚Â ‚ ÚÂ˜Â-
ÌËÂ ÌÂÒÍÓÎ¸ÍËı ÎÂÚ Ó·ÂÒÔÂ˜Ë‚‡ÎË ËÏ ‚˚ÒÓÍËÈ ÛÓ‚ÂÌ¸
‰ÓıÓ‰ÌÓÒÚË. çÂ ËÏÂ˛˘ËÂ ÍÓÌÍÛÂÌÚÌÓ„Ó ÔÂËÏÛ˘Â-
ÒÚ‚‡ ‚ ÒÙÂÂ ÔÓÒÚÓflÌÌÓ„Ó ÍÂ‰ËÚÓ‚‡ÌËfl ËÁ-Á‡ ‚˚ÒÓÍÓÈ
ÒÚÓËÏÓÒÚË Í‡ÔËÚ‡Î‡ Ë ÓÚÒÛÚÒÚ‚Ëfl ÒÓÓÚ‚ÂÚÒÚ‚Û˛˘Â„Ó
ÓÔ˚Ú‡, ÓÒÒËÈÒÍËÂ ·‡ÌÍË Ì‡˜ËÌ‡˛Ú ÔËÒÏ‡ÚË‚‡Ú¸Òfl Í
ÔÓÂÍÚÌÓÏÛ ÙËÌ‡ÌÒËÓ‚‡ÌË  ̨‰Â‚ÂÎÓÔÂÒÍËı ÔÓÂÍÚÓ‚
‚ ÍÓÏÏÂ˜ÂÒÍÓÈ ÌÂ‰‚ËÊËÏÓÒÚË. çÂ‰‡‚ÌÂÂ ËÁÏÂÌÂÌËÂ
‚ ÓÒÒËÈÒÍÓÏ Á‡ÍÓÌÓ‰‡ÚÂÎ¸ÒÚ‚Â, ‰ÓÔÛÒÍ‡˛˘ÂÂ Â„ËÒ-
Ú‡ˆË˛ ‰Ó„Ó‚ÓÓ‚ Ó Á‡ÎÓ„Â Ô‡‚ ÔÓ ËÌ‚ÂÒÚËˆËÓÌÌ˚Ï
ÍÓÌÚ‡ÍÚ‡Ï, ÔÓÁ‚ÓÎËÚ ÒÛ˘ÂÒÚ‚ÂÌÌ˚Ï Ó·‡ÁÓÏ ÒÌËÁËÚ¸
ËÒÍË, Ò‚flÁ‡ÌÌ˚Â Ò ÙËÌ‡ÌÒËÓ‚‡ÌËÂÏ ÒÚÓËÚÂÎ¸ÒÚ‚‡,
ÒÔÓÒÓ·ÒÚ‚Ûfl Û‚ÂÎË˜ÂÌË˛ ˜ËÒÎ‡ Ú‡ÍËı Ò‰ÂÎÓÍ.
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éÙËÒÌ‡fl
ÌÂ‰‚ËÊËÏÓÒÚ¸

éÙËÒÌ‡fl ÌÂ‰‚ËÊËÏÓÒÚ¸
˚ÌÓÍ ÓÙËÒÌ˚ı ÔÓÏÂ˘ÂÌËÈ „. åÓÒÍ‚˚
ÔË·ÎËÊ‡ÂÚÒfl Í ÚÓ˜ÍÂ ‡‚ÌÓ‚ÂÒËfl, ÍÓ„‰‡
ÒÚ‡‚ÍË ‡ÂÌ‰˚ ÒÚ‡·ËÎ¸Ì˚, ‡ ÛÓ‚ÂÌ¸

‚‡Í‡ÌÚÌ˚ı ÔÓÏÂ˘ÂÌËÈ ÔÓÒÚÂÔÂÌÌÓ Ì‡˜ËÌ‡ÂÚ ÔÓ‚˚-
¯‡Ú¸Òfl. ê‡Á‚ËÚËÂ ˚ÌÍ‡ ÓÙËÒÌÓÈ ÌÂ‰‚ËÊËÏÓÒÚË
åÓÒÍ‚˚ ‚ 2004 „. ·˚ÎÓ ÓÚÏÂ˜ÂÌÓ fl‰ÓÏ ÁÌ‡ÍÓ‚˚ı
ÒÓ·˚ÚËÈ, ÍÓÚÓ˚Â ‚Ó ÏÌÓ„ÓÏ ·Û‰ÛÚ ÓÔÂ‰ÂÎflÚ¸
‰ËÌ‡ÏËÍÛ ˚ÌÍ‡ Ë ‚ 2005 „. 

íÂÌ‰ÂÌˆËË ÓÙËÒÌÓ„Ó ˚ÌÍ‡,
2004–2005 „„.

■ ìÒËÎÂÌËÂ ÚÂÌ‰ÂÌˆËË ˚ÌÍ‡ Í ‰ÂˆÂÌÚ‡ÎËÁ‡ˆËË,
ÔÓfl‚ÎÂÌËÂ ÒÛ·˚ÌÍÓ‚, ÔÓ‰ÓÎÊÂÌËÂ Â„ÂÌÂ‡ˆËË
ÔÓÏÁÓÌ Ë ‡Á‚ËÚËÂ ÚÂıÌÓÔ‡ÍÓ‚. 
■ ç‡˜‡ÎÓ ‡ÍÚË‚ÌÓ„Ó ÓÒ‚ÓÂÌËfl ‰Â‚ÂÎÓÔÂ‡ÏË
ÒÂ‰ËÌÌÓ„Ó ÔÓflÒ‡ åÓÒÍ‚˚.
■ Ç˚ıÓ‰ Ì‡ ÒÚÓËÚÂÎ¸ÌÛ˛ ÔÎÓ˘‡‰ÍÛ ÍÓÏÔ‡ÌËÈ
«ùÌÍ‡», «ä‡ÔËÚ‡Î ÉÛÔ» Ë «ëÂ‚ÂÌ‡fl Å‡¯Ìfl», ˜ÚÓ
ÓÁÌ‡ÏÂÌÓ‚‡ÎÓ ÒÚ‡Ú ‡Ï·ËˆËÓÁÌÓ„Ó
ÔÓÂÍÚ‡ ååÑñ «åÓÒÍ‚‡-ëËÚË».
■ ëÚÓËÚÂÎ¸ÒÚ‚Ó ÔÂ‚Ó„Ó ·ËÁÌÂÒ-
Ô‡Í‡, ÓÚ‚Â˜‡˛˘Â„Ó ÏÂÊ‰ÛÌ‡Ó‰Ì˚Ï
ÒÚ‡Ì‰‡Ú‡Ï, Ì‡ ÓÍ‡ËÌÂ åÓÒÍ‚˚
(·ËÁÌÂÒ-Ô‡Í «ä˚Î‡ÚÒÍËÂ ïÓÎÏ˚»). 
■ ì‚ÂÎË˜ÂÌËÂ ˜ËÒÎ‡ Ò‰ÂÎÓÍ ÔÓ ÔÂ‰-
‚‡ËÚÂÎ¸ÌÓÈ ‡ÂÌ‰Â Ë ÔÓ‰‡ÊÂ Í‡Í
ÒÎÂ‰ÒÚ‚ËÂ ÔÓfl‚ÎÂÌËfl ÌÓ‚˚ı ÁÌ‡˜ËÏ˚ı
ÓÙËÒÌ˚ı ÔÓÂÍÚÓ‚ ÏÂÊ‰ÛÌ‡Ó‰ÌÓ„Ó
ÛÓ‚Ìfl.
■ ëÚ‡Ú Í‡˜ÂÒÚ‚ÂÌÌÓ ÌÓ‚˚ı ‰Â‚ÂÎÓ-
ÔÂÒÍËı ÔÓÂÍÚÓ‚ («ÑÛÍ‡Ú èÎÂÈÒ III»,
«ùÏËÚ‡Ê èÎ‡Á‡»), ÍÓÚÓ˚Â ‰ÓÎÊÌ˚
Á‡‰‡Ú¸ ÌÓ‚˚Â ÒÚ‡Ì‰‡Ú˚ Í‡˜ÂÒÚ‚‡
ÒÓ‚ÂÏÂÌÌ˚ı ‰ÂÎÓ‚˚ı ˆÂÌÚÓ‚.

■ èËıÓ‰ Ì‡ ˚ÌÓÍ ‡ıËÚÂÍÚÓÓ‚ ÏËÓ‚Ó„Ó
ÍÎ‡ÒÒ‡ (‡ÏÂËÍ‡ÌÒÍËÂ ÍÓÏÔ‡ÌËË Swanke Hayden
Connell Architects, Skidmore, Owings & Merrill
(SOM) Ë Hellmuth, Obata + Kassabaum, Inc (HOK)).
■ èÓ‰ÓÎÊÂÌËÂ ÚÂÌ‰ÂÌˆËË ÔÓ ÔÓ‰‡ÊÂ Á‰‡ÌËÈ
Ò ÒÓı‡ÌÂÌËÂÏ Á‡ ·˚‚¯ËÏ ‚Î‡‰ÂÎ¸ˆÂÏ Ô‡‚ ‡ÂÌ-
‰‡ÚÓ‡ (sale-lease back).
■ ëÌËÊ‡˛˘ËÂÒfl ÒÚ‡‚ÍË Í‡ÔËÚ‡ÎËÁ‡ˆËË Ë
‰ÓıÓ‰ÌÓÒÚ¸.

ÇÓÒÒÚ‡ÌÓ‚ÎÂÌËÂ êÓÒÚ èÂ‚˚¯ÂÌËÂ
ÔÂ‰ÎÓÊÂÌËfl 
Ì‡‰ ÒÔÓÒÓÏ

ëÔ‡‰

ñËÍÎ ˚ÌÍ‡ ÌÂ‰‚ËÊËÏÓÒÚË

åÓÒÍ‚‡

ÑÂÎÂÌËÂ åÓÒÍ‚˚ Ì‡ ‡ÈÓÌ˚

É‡ÙËÍ 1

çÓ‚ÓÂ ÒÚÓËÚÂÎ¸ÒÚ‚Ó, 2004 „.
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■ êÓÒÚ ˜ËÒÎ‡ ÔÓÙÂÒÒËÓÌ‡Î¸Ì˚ı ËÌ‚ÂÒÚÓÓ‚ 
Ì‡ ˚ÌÍÂ, ÓÒÚ ÒÔÓÒ‡ ‚ ÒÙÂÂ ÂÙËÌ‡ÌÒËÓ‚‡ÌËfl 
Ë ÔÓÂÍÚÌÓ„Ó ÙËÌ‡ÌÒËÓ‚‡ÌËfl, ÔÓfl‚ÎÂÌËÂ ·ÓÎÂÂ
ÔË‚ÎÂÍ‡ÚÂÎ¸Ì˚ı ÒıÂÏ ÂÙËÌ‡ÌÒËÓ‚‡ÌËfl Ë
ÔÓÂÍÚÌÓ„Ó ÙËÌ‡ÌÒËÓ‚‡ÌËfl.

é·˘ÂÂ ÔÂ‰ÎÓÊÂÌËÂ 
Ë ÌÓ‚ÓÂ ÒÚÓËÚÂÎ¸ÒÚ‚Ó

ëÚÓËÚÂÎ¸ÒÚ‚Ó Ë ÂÍÓÌÒÚÛÍˆËfl ÔË·ÎËÁËÚÂÎ¸ÌÓ
700 000 Í‚. Ï* ÓÙËÒÌ˚ı ÔÓÏÂ˘ÂÌËÈ ÍÎ‡ÒÒÓ‚ Ä Ë Ç
·˚Î‡ Á‡‚Â¯ÂÌ‡ ‚ 2004 „. 

í‡·ÎËˆ‡ 1.  ç‡Ë·ÓÎÂÂ ÁÌ‡˜ËÏ˚Â ÓÙËÒÌ˚Â Á‰‡ÌËfl, ‚‚Â‰ÂÌÌ˚Â ‚ ÒÚÓÈ ‚ 2004 „.

ÄÂÌ‰ÛÂÏ‡fl 
ÓÙËÒÌ‡fl ÔÎÓ˘‡‰¸, Í‚. Ï

á‰‡ÌËÂ êÜÑ, Å. ëÔ‡ÒÒÍ‡fl ÛÎ., ‰. 41/43 Ä 45 000

«óÂË í‡Û˝», èÓÙÒÓ˛ÁÌ‡fl ÛÎ., ‰. 56 Ç 42 000

«ãÂ„ËÓÌ-I», Å. é‰˚ÌÍ‡ ÛÎ., ‰. 40 Ä 26 000

ÑÂ·ÂÌÂ‚ÒÍ‡fl Ì‡·., ‰. 7, ÒÚ. 22 Ç 25 000

«ä‡ÌÚË è‡Í», è‡ÌÙËÎÓ‚‡ ÛÎ., 19, „. ïËÏÍË Ç 16 800

«Å‡¯Ìfl Ì‡ ç‡·ÂÂÊÌÓÈ», Á‰‡ÌËÂ A, «åÓÒÍ‚‡-ëËÚË», 
ä‡ÒÌÓÔÂÒÌÂÌÒÍ‡fl Ì‡·. Ä 15 000

«çÓ‚Ó‰‡ÌËÎÓ‚ÒÍËÈ ÑÓÏ», Ç‡¯‡‚ÒÍÓÂ ¯., ‰. 5, ÒÚ. 8 Ç 12 400

ÅËÁÌÂÒ-ˆÂÌÚ Ì‡ ÅÂÒÚÒÍÓÈ ÛÎËˆÂ, 1-fl ÅÂÒÚÒÍ‡fl ÛÎ., ‰. 29/22 Ä 11 375

ÅËÁÌÂÒ-ˆÂÌÚ «Ä˝ÓÔÓÚ», 4-fl ÛÎ. 8-„Ó Ï‡Ú‡, ‰. 6‡ Ç 11 200

ÅËÁÌÂÒ-ˆÂÌÚ «è‡‚ÂÎÂˆÍËÈ», 1-È äÓÊÂ‚ÌË˜ÂÒÍËÈ ÔÂ., ‰. 6Ñ Ç 10 300

ÅËÁÌÂÒ-ˆÂÌÚ «áÓÎÓÚÓÈ ÇÂÍ», 3-fl ÛÎ. üÏÒÍÓ„Ó ÔÓÎfl, ‰. 18–20 Ç 8 500

çÓ‚ÓÒÎÓ·Ó‰ÒÍ‡fl ÛÎ., ‰. 16-18 Ä 8 383

«Ö‚ÓÔ‡ ï‡ÛÒ», äÓÎÓÍÓÎ¸ÌËÍÓ‚ ÔÂ., ‰. 11 Ä 7 870

á‡ˆÂÔ‡ ÛÎ., ‰. 39 Ç 7 829

ÅËÁÌÂÒ-ˆÂÌÚ «è‡‚ÎÓ‚ÒÍËÈ», è‡‚ÎÓ‚ÒÍ‡fl ÛÎ., ‰. 7 Ç 7 543

í‡·ÎËˆ‡ 2. ç‡Ë·ÓÎÂÂ ÁÌ‡˜ËÏ˚Â ÔÓÂÍÚ˚, ÔÎ‡ÌËÛÂÏ˚Â Í ‚‚Ó‰Û ‚ ˝ÍÒÔÎÛ‡Ú‡ˆË˛ ‚ 2005 „.

ÄÂÌ‰ÛÂÏ‡fl 
ÓÙËÒÌ‡fl ÔÎÓ˘‡‰¸, Í‚. Ï

ÅËÁÌÂÒ-Ô‡Í «ä˚Î‡ÚÒÍËÂ ïÓÎÏ˚», Á‰‡ÌËfl Ä, Ç, ë, D, 
ä˚Î‡ÚÒÍ‡fl ÛÎ., ‰. 19 Ä 59 000

«Ä‚Ó‡ ÅËÁÌÂÒ è‡Í», 2-fl Ó˜ÂÂ‰¸, ë‡‰Ó‚ÌË˜ÂÒÍ‡fl ÛÎ., ‚Î. 82 Ä 38 000

«ä‡ÔËÚ‡Î èÎ‡Á‡» Ì‡ ãÂÒÌÓÈ, 1-È ãÂÒÌÓÈ ÔÂ., ‰. 18 Ä 37 000

ÅËÁÌÂÒ-ˆÂÌÚ «èÓÎÎ‡Ò» , ÑÂ·ÂÌÂ‚ÒÍ‡fl ÛÎ., ‰. 11 Ç 36 830

«ëÚ‡ÌËÒÎ‡‚ÒÍËÈ ñÂÌÚ», å. äÓÏÏÛÌËÒÚË˜ÂÒÍ‡fl ÛÎ., ‰. 21 Ç 34 838

«ÑÛÍ‡Ú èÎÂÈÒ III», É‡¯ÂÍ‡ ÛÎ., ‰. 6 Ä 31 000

«Å‡¯Ìfl Ì‡ ç‡·ÂÂÊÌÓÈ», Á‰‡ÌËÂ Ç, «åÓÒÍ‚‡-ëËÚË», 
ä‡ÒÌÓÔÂÒÌÂÌÒÍ‡fl Ì‡·. Ä 29 200

«ñÂÌÚ‡Î í‡Û˝», é‚˜ËÌÌËÍÓ‚ÒÍ‡fl Ì‡·., ‰. 22 Ä 19 912

ëÚ‡ÒÚÌÓÈ ·-, ‰. 9 Ä 12 600

«ÄÍ‚‡Ï‡ËÌ», éÁÂÍÓ‚ÒÍ‡fl Ì‡·., ‰. 28 Ä 11 300

«äÓÏÔÎÂÍÒ Ì‡ áÌ‡ÏÂÌÍÂ», 1-fl Ó˜ÂÂ‰¸, áÌ‡ÏÂÌÍ‡ ÛÎ., ‰. 3-7 Ä 10 107

«ÉÓÎÛÚ‚ËÌÒÍËÈ ëÚ‡˚È Ñ‚Ó», üÍËÏ‡ÌÒÍ‡fl Ì‡·., ‰. 4/4 Ä 9 000

éÙËÒÌ‡fl
ÌÂ‰‚ËÊËÏÓÒÚ¸

*  á‰ÂÒ¸ Ë ‰‡ÎÂÂ ‚ ÓÚ˜ÂÚÂ – ‡ÂÌ‰ÛÂÏ‡fl ÓÙËÒÌ‡fl ÔÎÓ˘‡‰¸.

á‰‡ÌËÂ, ‡‰ÂÒ äÎ‡ÒÒ Á‰‡ÌËfl

á‰‡ÌËÂ, ‡‰ÂÒ äÎ‡ÒÒ Á‰‡ÌËfl
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éÙËÒÌ‡fl
ÌÂ‰‚ËÊËÏÓÒÚ¸

Ç 1999–2002 „„. ‰ÓÎfl ÔÓÏÂ˘ÂÌËÈ ÍÎ‡ÒÒ‡ Ä ‚ Ó·˘ÂÏ
Ó·˙ÂÏÂ ÌÓ‚Ó„Ó ÒÚÓËÚÂÎ¸ÒÚ‚‡ ÒÓÒÚ‡‚ÎflÎ‡ ÓÚ 15%
(2001) ‰Ó 33% (2002), ‚ 2003 „. ÓÌ‡ ÒÓÒÚ‡‚ËÎ‡ 50%. 

ÑÓÎfl ÓÙËÒÓ‚ ÍÎ‡ÒÒ‡ Ä ‚ Ó·˘ÂÏ Ó·˙ÂÏÂ ÌÓ‚Ó„Ó
ÒÚÓËÚÂÎ¸ÒÚ‚‡ ‚ 2004 „. ÒÓÒÚ‡‚ËÎ‡ 35% (ÒÌËÊÂÌËÂ
Ó·˙flÒÌflÂÚÒfl ÚÂÏ, ˜ÚÓ fl‰ ÔÓÂÍÚÓ‚ ÌÂ ·˚Î Á‡‚Â-
¯ÂÌ ‚ ÒÓÍ). 46% ÓÚ ‚‚Â‰ÂÌÌ˚ı ‚ ÒÚÓÈ ‚ 2004 „.
ÓÙËÒÌ˚ı ÔÓÏÂ˘ÂÌËÈ ·˚ÎÓ ÔÓÒÚÓÂÌÓ ‚ ñÂÌÚ-
‡Î¸ÌÓÏ ‰ÂÎÓ‚ÓÏ ‡ÈÓÌÂ, ˜ÚÓ Ì‡ 28% ÏÂÌ¸¯Â
ÔÓ Ò‡‚ÌÂÌË˛ Ò ÔÓ¯Î˚Ï „Ó‰ÓÏ. 

Ç ÒÓÓÚ‚ÂÚÒÚ‚ËË Ò Á‡fl‚ÎÂÌËflÏË ‰Â‚ÂÎÓÔÂÓ‚,
‚ 2005 „. ·Û‰ÂÚ Á‡‚Â¯ÂÌÓ ÒÚÓËÚÂÎ¸ÒÚ‚Ó ÓÍÓÎÓ
1 100 000 Í‚. Ï ÓÙËÒÌ˚ı ÔÓÏÂ˘ÂÌËÈ ÍÎ‡ÒÒÓ‚
Ä Ë Ç. é‰Ì‡ÍÓ, ÔÓ Ì‡¯ËÏ ÓˆÂÌÍ‡Ï, ˜‡ÒÚ¸
ÔÓÂÍÚÓ‚ (ÓÍÓÎÓ 200 000 Í‚. Ï) ÏÓÊÂÚ ÌÂ ·˚Ú¸
ÔÓÒÚÓÂÌ‡ ‚ ÒÓÍ.

ëÔÓÒ

ëÔÓÒ Ì‡ ÓÙËÒÌ˚Â ÔÓÏÂ˘ÂÌËfl ÒÓı‡ÌflÂÚÒfl Ì‡
‚˚ÒÓÍÓÏ ÛÓ‚ÌÂ. ëÂ‰ÌËÈ ÛÓ‚ÂÌ¸ ˜ËÒÚÓ„Ó ÍÓÎË-
˜ÂÒÚ‚‡ ÔÓ„ÎÓ˘ÂÌÌ˚ı ÔÎÓ˘‡‰ÂÈ * (net absorption)
‚ 2004 „. ÒÓÒÚ‡‚ËÎ ÔË·ÎËÁËÚÂÎ¸ÌÓ 500 000 Í‚. Ï
(‚ ÔÓÒÎÂ‰ÌËÂ ÔflÚ¸ ÎÂÚ ‰‡ÌÌ˚È ÔÓÍ‡Á‡ÚÂÎ¸
ÍÓÎÂ·‡ÎÒfl ‚ ÔÂ‰ÂÎ‡ı ÓÚ 300 000 Í‚. Ï ‰Ó
500 000 Í‚. Ï). 

é·˘ËÈ Ó·˙ÂÏ Ò‰ÂÎÓÍ ‡ÂÌ‰˚ Ë ÔÓ‰‡ÊË ÓÙËÒÌ˚ı
ÔÓÏÂ˘ÂÌËÈ Á‡ „Ó‰ ÒÓÒÚ‡‚ËÎ 670 000 Í‚. Ï.

Ç 2004 „. ÍÓÎË˜ÂÒÚ‚Ó Ò‰ÂÎÓÍ ÍÛÔÎË-ÔÓ‰‡ÊË
‚ Ó·˘ÂÏ Ó·˙ÂÏÂ Á‡ÍÎ˛˜ÂÌÌ˚ı Ò‰ÂÎÓÍ ÌÂÒÍÓÎ¸ÍÓ
ÒÓÍ‡ÚËÎÓÒ¸ Ë ÒÓÒÚ‡‚ËÎÓ 7% (ÔÓ Ò‡‚ÌÂÌË˛ Ò 10%
‚ 2003 „.), ÒÓÍ‡ÚËÎÓÒ¸ Ú‡ÍÊÂ ÍÓÎË˜ÂÒÚ‚Ó Ò‰ÂÎÓÍ
ÍÛÔÎË-ÔÓ‰‡ÊË ‚ Ó·˘ÂÏ Ó·˙ÂÏÂ Á‡ÍÎ˛˜ÂÌÌ˚ı 
Ò‰ÂÎÓÍ Ò 30% ‚ 2003 „. ‰Ó 21% ‚ 2004 „.

ëÚÛÍÚÛ‡ ÔÓÒÚÛÔË‚¯Ëı ‚ 2004 „. Á‡ÔÓÒÓ‚ ‚ ÍÓÏ-
Ô‡ÌË˛ Colliers International Ú‡ÍÓ‚‡: 

ä‡Í Ë ÔÂ‰ÎÓÊÂÌËÂ, ÒÔÓÒ Ì‡ ÓÙËÒÌ˚Â ÔÓÏÂ˘ÂÌËfl
ÒÍÓÌˆÂÌÚËÓ‚‡Ì ‚ ˆÂÌÚ‡Î¸ÌÓÈ ˜‡ÒÚË „ÓÓ‰‡:
‡Ì‡ÎÓ„Ë˜ÌÓ ÒËÚÛ‡ˆËË 2003 „., ÔËÏÂÌÓ 69% ‡ÂÌ-
‰‡ÚÓÓ‚ ÔÓ‰˚ÒÍË‚‡˛Ú ÔÓÏÂ˘ÂÌËÂ ‚ ÔÂ‰ÂÎ‡ı
ñÂÌÚ‡Î¸ÌÓ„Ó ‰ÂÎÓ‚Ó„Ó ‡ÈÓÌ‡; ‰ÓÎfl ‡ÂÌ‰‡ÚÓÓ‚,
‡ÒÒÏ‡ÚË‚‡˛˘Ëı ‚ÓÁÏÓÊÌÓÒÚ¸ ‡Ò¯ËËÚ¸ ÁÓÌÛ
ÔÓËÒÍ‡ ÓÙËÒ‡ ‰Ó íÂÚ¸Â„Ó Ú‡ÌÒÔÓÚÌÓ„Ó ÍÓÎ¸ˆ‡,
‚˚ÓÒÎ‡ ‚ 2004 „. ÔÓ Ò‡‚ÌÂÌË˛ Ò ÔÂ‰˚‰Û˘ËÏ
Ì‡ ÔÓÎÓ‚ËÌÛ Ë ÒÓÒÚ‡‚ËÎ‡ 23% (ÔÓ Ò‡‚ÌÂÌË˛ Ò 15%
‚ 2003 „.). ÖÒÎË ÍÓÎË˜ÂÒÚ‚Ó Ò‰ÂÎÓÍ ÔÓ ÔÓÍÛÔÍÂ ÔÓÏÂ-
˘ÂÌËÈ ÒÓÒÚ‡‚ÎflÂÚ ÎË¯¸ 7% ÓÚ ˜ËÒÎ‡ Ò‰ÂÎÓÍ, ÚÓ ‰ÓÎfl
Á‡ÔÓÒÓ‚ Ì‡ ÔÓÍÛÔÍÛ ÓÙËÒ‡ ÒÓÒÚ‡‚ÎflÂÚ 12%.

ÄÌ‡ÎËÁ Á‡ÔÓÒÓ‚ ÔÓÍ‡Á˚‚‡ÂÚ, ˜ÚÓ Ì‡ ˚ÌÍÂ ‡ÂÌ‰˚
Ì‡Ë·ÓÎÂÂ ‚ÓÒÚÂ·Ó‚‡ÌÌ˚ÏË fl‚Îfl˛ÚÒfl ÓÙËÒÌ˚Â
·ÎÓÍË ÔÎÓ˘‡‰¸˛ ÓÚ 250 ‰Ó 600 Í‚. Ï, ‡ ÔÓ ·˛‰ÊÂÚ-
Ì˚Ï ÔÂ‰ÔÓ˜ÚÂÌËflÏ Ì‡Ë·ÓÎÂÂ Á‡Ô‡¯Ë‚‡ÂÏ˚ÏË
fl‚Îfl˛ÚÒfl ÔÎÓ˘‡‰Ë, ÔÂ‰Î‡„‡ÂÏ˚Â ‚ ‡ÂÌ‰Û ÔÓ
ÒÚ‡‚Í‡Ï ÓÚ $500 ‰Ó $600 Á‡ Í‚. Ï ‚ „Ó‰ ·ÂÁ Û˜ÂÚ‡
çÑë, Ú. Â. ÓÙËÒÌ˚Â ÔÓÏÂ˘ÂÌËfl ÍÎ‡ÒÒÓ‚ Ä Ë Ç1.
ç‡ ˚ÌÍÂ ÔÓ‰‡Ê Ì‡Ë·ÓÎÂÂ ‚ÓÒÚÂ·Ó‚‡Ì˚ ÔÎÓ˘‡‰Ë
ÍÎ‡ÒÒ‡ Ç (ˆÂÌÓ‚ÓÈ ‰Ë‡Ô‡ÁÓÌ ÓÚ $2 500 Á‡ Í‚. Ï)
‡ÁÏÂÓÏ ·ÓÎÂÂ 2 000 Í‚. Ï. 

Ç‡Í‡ÌÚÌ˚Â ÔÎÓ˘‡‰Ë

ÅÎ‡„Ó‰‡fl ‚˚ÒÓÍÓÏÛ ÛÓ‚Ì˛ ÒÔÓÒ‡ Ì‡ ÓÙËÒÌ˚Â
ÔÓÏÂ˘ÂÌËfl, ‰‡ÊÂ Ì‡ ÙÓÌÂ ÓÒÚ‡ ÒÚÓËÚÂÎ¸ÌÓÈ
‡ÍÚË‚ÌÓÒÚË ÒÂ‰ÌÂ‚Á‚Â¯ÂÌÌ˚È ÔÓÍ‡Á‡ÚÂÎ¸ ‰ÓÎË
‚‡Í‡ÌÚÌ˚ı ÔÎÓ˘‡‰ÂÈ ‚ 2004 „. ‚ ˆÂÎÓÏ ÔÓ ˚ÌÍÛ
ÓÙËÒÌ˚ı ÔÓÏÂ˘ÂÌËÈ ÍÎ‡ÒÒÓ‚ Ä Ë Ç ÌÂ ËÁÏÂÌËÎÒfl
Ë Ì‡ıÓ‰ËÎÒfl Ì‡ ÛÓ‚ÌÂ 6,6%, ÒÓÒÚ‡‚Îflfl ‚ ‡ÁÌ˚Â
ÏÂÒflˆ˚ ÓÚ 4,5% ‰Ó 5,1% ‚ Á‰‡ÌËflı ÍÎ‡ÒÒ‡ Ä Ë ÓÚ
7,5% ‰Ó 10% ‚ Á‰‡ÌËflı ÍÎ‡ÒÒ‡ Ç. 

* èÓ„ÎÓ˘ÂÌËÂ ÓÚ‡Ê‡ÂÚ ËÁÏÂÌÂÌËÂ Ó·˘Â„Ó ÍÓÎË˜ÂÒÚ‚‡ Á‡ÌflÚ˚ı ÔÎÓ˘‡‰ÂÈ Ì‡ ˚ÌÍÂ ‚ ÚÂ˜ÂÌËÂ ÓÔÂ‰ÂÎÂÌÌÓ„Ó ÔÂËÓ‰‡ ‚ÂÏÂÌË (Í‡Í Ô‡‚ËÎÓ,
ÓÔÂ‰ÂÎflÂÚÒfl Ì‡ „Ó‰Ó‚ÓÈ ÓÒÌÓ‚Â). èÓ„ÎÓ˘ÂÌËÂ ‡ÒÒ˜ËÚ˚‚‡ÂÚÒfl Í‡Í ‡ÁÌËˆ‡ ÍÓÎË˜ÂÒÚ‚‡ Á‡ÌflÚ˚ı ÔÓÏÂ˘ÂÌËÈ Ì‡ ÍÓÌÂˆ Ë Ì‡ Ì‡˜‡ÎÓ „Ó‰‡.

0% 20% 40% 60% 80% 100%

79% 21%

é·˙ÂÏ Ò‰ÂÎÓÍ

93% 7%

äÓÎË˜ÂÒÚ‚Ó Ò‰ÂÎÓÍ

ÄÂÌ‰‡ èÓ‰‡Ê‡

ë‰ÂÎÍË ‡ÂÌ‰˚ Ë ÔÓ‰‡ÊË, 2004 „.

É‡ÙËÍ 3

á‡ÔÓÒ˚ ‡ÂÌ‰‡ÚÓÓ‚
ÔÓ ÏÂÒÚÓ‡ÒÔÓÎÓÊÂÌË˛ ÓÙËÒ‡

68%
23%

9%

ñÂÌÚ ííä ÑÛ„ËÂ ‡ÈÓÌ˚

ÑË‡„‡ÏÏ‡ 1 
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ëÚ‡‚ÍË ‡ÂÌ‰˚, 
ˆÂÌ˚ ÔÓ‰‡ÊË  

Ç 2004 „. ·˚ÎÓ Á‡ÙËÍÒËÓ‚‡ÌÓ
ÌÂÁÌ‡˜ËÚÂÎ¸ÌÓÂ (3,5%) ÔÓ‚˚¯ÂÌËÂ
ÌÓÏËÌ‡Î¸Ì˚ı ÒÚ‡‚ÓÍ ‡ÂÌ‰˚
Ì‡ ÓÙËÒÌ˚Â ÔÓÏÂ˘ÂÌËfl ÍÎ‡ÒÒ‡ Ä Ë
ÍÎ‡ÒÒ‡ Ç. ç‡ ÙÓÌÂ ÒÌËÊÂÌËfl ÍÛÒ‡
‰ÓÎÎ‡‡ ÔÓfl‚Îfl˛ÚÒfl ÔÂ‚˚Â
ÓÙËÒÌ˚Â Ó·˙ÂÍÚ˚, ‡ÂÌ‰Ì˚Â ÒÚ‡‚ÍË
‚ ÍÓÚÓ˚ı ÔË‚Ó‰flÚÒfl ‚ Â‚Ó.

Ç Ì‡ÒÚÓfl˘ÂÂ ‚ÂÏfl ‚ Á‰‡ÌËflı ÍÎ‡ÒÒÓ‚ Ä Ë Ç ‰ÂÈ-
ÒÚ‚Û˛Ú ÒÎÂ‰Û˛˘ËÂ ÒÚ‡‚ÍË ‡ÂÌ‰˚:

á‡ÔÓÒ˚ Ì‡ ‡ÂÌ‰Û (‡ÁÏÂ ÔÓÏÂ˘ÂÌËÈ)

19%

40%15%

13%

13%

151–400 Í‚. Ï

ÑÓ 150 Í‚. Ï 401–800 Í‚. Ï

801–1 500 Í‚. Ï

éÚ 1 501 Í‚. Ï

ÑË‡„‡ÏÏ‡ 2(‡) 

á‡ÔÓÒ˚ Ì‡ ‡ÂÌ‰Û (·˛‰ÊÂÚ)

2% 11%57%

30%

ÑÓ $350 $351–450 $451–550 éÚ $550

ÑË‡„‡ÏÏ‡ 2(·) 

á‡ÔÓÒ˚ Ì‡ ÔÓÍÛÔÍÛ (‡ÁÏÂ ÔÓÏÂ˘ÂÌËÈ)

3%

36%61%

400–1 000 Í‚. Ï 1 001–2 500 Í‚. Ï 

éÚ 2 501 Í‚. Ï

ÑË‡„‡ÏÏ‡ 3(‡) 

á‡ÔÓÒ˚ Ì‡ ÔÓÍÛÔÍÛ (ˆÂÌ‡)

19%

23%58%

ÑÓ $2 000 $2 001–2 500 éÚ $2 501 

ÑË‡„‡ÏÏ‡ 3(·) 
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0%
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4%

6%

8%

10%

12%

Класс A

Класс B

ìÓ‚ÂÌ¸ ‚‡Í‡ÌÚÌ˚ı ÔÓÏÂ˘ÂÌËÈ

É‡ÙËÍ 4 

ëÂ‰ÌËÈ ÛÓ‚ÂÌ¸ ‡ÂÌ‰Ì˚ı ÒÚ‡‚ÓÍ
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äÎ‡ÒÒ ÇäÎ‡ÒÒ Ä

É‡ÙËÍ 5 

í‡·ÎËˆ‡ 3. ëÚ‡‚ÍË ‡ÂÌ‰˚ 
‰Îfl Á‰‡ÌËÈ ÍÎ‡ÒÒÓ‚ Ä Ë Ç

äÎ‡ÒÒ ëÚ‡‚Í‡ ‡ÂÌ‰˚ ÔÂ‰ÎÓÊÂÌËfl
Á‰‡ÌËfl (·ÂÁ Û˜ÂÚ‡ çÑë, ‚ÍÎ. ÒÚÓËÏÓÒÚ¸ 

˝ÍÒÔÎ. ÛÒÎÛ„), $/Í‚. Ï/„Ó‰

A 550–750
Ç1 450–550
Ç2 380–450

éÙËÒÌ‡fl
ÌÂ‰‚ËÊËÏÓÒÚ¸
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éÙËÒÌ‡fl
ÌÂ‰‚ËÊËÏÓÒÚ¸

ñÂÌ˚ ÔÓ‰‡ÊË ÏÓ„ÛÚ ÁÌ‡˜ËÚÂÎ¸ÌÓ ‡ÁÎË˜‡Ú¸Òfl ‚ Á‡‚Ë-
ÒËÏÓÒÚË ÓÚ ÏÂÒÚÓÔÓÎÓÊÂÌËfl Ó·˙ÂÍÚ‡, Â„Ó ÚÂıÌË˜Â-
ÒÍÓ„Ó ÒÓÒÚÓflÌËfl Ë ÍÓÏÏÂ˜ÂÒÍËı ı‡‡ÍÚÂËÒÚËÍ
(‰ÓÒÚÛÔÌÓÒÚË, Ì‡ÎË˜Ëfl Ô‡ÍÓ‚ÍË, ÚÂÎÂÙÓÌÌ˚ı ÎËÌËÈ).
éÒÓ·ÌflÍË, Í‡Í Ô‡‚ËÎÓ, ÔÂ‰Î‡„‡˛ÚÒfl Ì‡ ÔÓ‰‡ÊÛ ÔÓ
ÁÌ‡˜ËÚÂÎ¸ÌÓ ·ÓÎÂÂ ‚˚ÒÓÍÓÈ ̂ ÂÌÂ, ̃ ÂÏ ÍÛÔÌ˚Â ÓÙËÒ-
Ì˚Â Á‰‡ÌËfl ËÎË ÓÚ‰ÂÎ¸Ì˚Â ÓÙËÒÌ˚Â ·ÎÓÍË ‚ ÌËı.

ñÂÌ˚ ÔÓ‰‡ÊË Ì‡ ÓÙËÒÌ˚Â ÔÓÏÂ˘ÂÌËfl ÍÎ‡ÒÒÓ‚
Ä Ë Ç ÔÓ‰ÓÎÊ‡˛Ú ‡ÒÚË, ˜ÚÓ Ó·ÛÒÎÓ‚ÎÂÌÓ ‰ÂÙË-
ˆËÚÓÏ ÔÓÏÂ˘ÂÌËÈ Ì‡ ˚ÌÍÂ ÔÓ‰‡ÊË ÓÙËÒÌÓÈ
ÌÂ‰‚ËÊËÏÓÒÚË, ‡ Ú‡ÍÊÂ ÒÌËÊÂÌËÂÏ ËÒÍÓ‚ ÔË
ËÌ‚ÂÒÚËÓ‚‡ÌËË ‚ ÌÂ‰‚ËÊËÏÓÒÚ¸ (ÒÚ‡‚ÍË Í‡ÔËÚ‡-
ÎËÁ‡ˆËË Á‡ ÔÓÒÎÂ‰ÌËÂ ÌÂÒÍÓÎ¸ÍÓ ÎÂÚ ÛÔ‡ÎË
Ì‡ 3–4 ÔÓˆÂÌÚÌ˚ı ÔÛÌÍÚ‡).

0% 20% 40% 60% 80% 100%

Transaction

Area absorbed

Lease vs Sale

Lease Sale

90% 10%

67% 33%

í‡·ÎËˆ‡ 5. ç‡Ë·ÓÎÂÂ ÁÌ‡˜ËÏ˚Â Ò‰ÂÎÍË, 2004 „.
äÎ‡ÒÒ éÙËÒÌ‡fl 

Á‰‡ÌËfl ÔÎÓ˘‡‰¸, Í‚. Ï

«ëË·ËÒÍÓ-ì‡Î¸ÒÍ‡fl äÊËÊ‡ÌÓ‚ÒÍÓ„Ó ÛÎ.,
ÌÂÙÚÂ„‡ÁÓıËÏË˜ÂÒÍ‡fl ÍÓÏÔ‡ÌËfl» ‰. 16, ÒÚ. 3 Ç / ÔÓÍÛÔÍ‡ 16 197

«ëË·ËÒÍÓ-ì‡Î¸ÒÍ‡fl äÊËÊ‡ÌÓ‚ÒÍÓ„Ó ÛÎ.,
ÌÂÙÚÂ„‡ÁÓıËÏË˜ÂÒÍ‡fl ÍÓÏÔ‡ÌËfl» ‰. 16, ÒÚ. 1 Ç / ÔÓÍÛÔÍ‡ 5 530

«Çàè-Å‡ÌÍ» Å. ÉÛÁËÌÒÍ‡fl ÛÎ., ‰. 12/2-3 Ç / ÔÓÍÛÔÍ‡ 4 877

«Å‡ÌÍ åÓÒÍ‚˚» ÅÓ‰ÌËÍÓ‚ ÔÂ., ‰. 4 Ç / ÔÓÍÛÔÍ‡ 4 444

«ëÚ‡ıÓ‚‡fl ÍÓÏÔ‡ÌËfl êÓÒÒËfl» è-Ú åË‡, ‰. 3/3 B / ÔÓÍÛÔÍ‡ 4 269

«á‡Û·ÂÊÌÂÙÚÂ„‡Á» «çÓ‚Ó‰‡ÌËÎÓ‚ÒÍËÈ ÑÓÏ» Ç / ÔÓÍÛÔÍ‡ 2 400

«àÌ‰ÛÒÚË‡Î¸Ì˚È 
Ò·ÂÂ„‡ÚÂÎ¸Ì˚È ·‡ÌÍ» ÅËÁÌÂÒ-ˆÂÌÚ «Ä˝ÓÔÓÚ» Ç / ÔÓÍÛÔÍ‡ 2 020

Intel ÅËÁÌÂÒ-Ô‡Í «ä˚Î‡ÚÒÍËÂ ïÓÎÏ˚», Á‰‡ÌËÂ D Ä 10 863

«åíë» ÑÂ·ÂÌÂ‚ÒÍ‡fl Ì‡·., ‰. 7, ÒÚ. 22 B 7 940

BAT ÅËÁÌÂÒ-Ô‡Í «ä˚Î‡ÚÒÍËÂ ïÓÎÏ˚», Á‰‡ÌËÂ Ç Ä 7 009

«ëÂ‚ÂÒÚ‡Î¸Ú‡ÌÒ» «ñÂÌÚ‡Î í‡Û˝», é‚˜ËÌÌËÍÓ‚ÒÍ‡fl Ì‡·., ‰. 22 Ä 6 500

«É‡ÁÔÓÏ·‡ÌÍ» ê‡Û¯ÒÍ‡fl Ì‡·., ‰. 16 Ä 6 400

IBM «Å‡¯Ìfl Ì‡ ç‡·ÂÂÊÌÓÈ», Á‰‡ÌËÂ A A 6 386

Microsoft ÅËÁÌÂÒ-Ô‡Í «ä˚Î‡ÚÒÍËÂ ïÓÎÏ˚», Á‰‡ÌËÂ Ä Ä 6 059

«ëìùä» ÑÂ·ÂÌÂ‚ÒÍ‡fl Ì‡·., ‰. 7, ÒÚ. 22 B 6 000

ING Bank «ÄÏ·Â èÎ‡Á‡» Ä 5 443

TNK-BP Management «Ä·‡Ú, 10» A 5 130

«êÂÌÂÒÒ‡ÌÒ ëÚ‡ıÓ‚‡ÌËÂ» ÑÂ·ÂÌÂ‚ÒÍ‡fl Ì‡·., ‰. 7, ÒÚ. 22 B 5 080

çÂÍÓÏÏÂ˜ÂÒÍÓÂ Ô‡ÚÌÂÒÚ‚Ó Äíë «ñÂÌÚ ÏÂÊ‰ÛÌ‡Ó‰ÌÓÈ ÚÓ„Ó‚ÎË II» Ä 4 524

HFS ÅËÁÌÂÒ-ˆÂÌÚ «ÇÎ‡Í‡» Ç 4 000

Emerson ãÂÚÌËÍÓ‚ÒÍ‡fl ÛÎ., ‰. 10, ÒÚ. 2 B 3 528

Exxon Mobil çÓ‚ËÌÒÍËÈ ·-, ‰. 31 Ä 3 428

CSFB «êÓÏ‡ÌÓ‚ Ñ‚Ó II» Ä 3 347

Sun Interbrew ÅËÁÌÂÒ-Ô‡Í «ä˚Î‡ÚÒÍËÂ ïÓÎÏ˚», Á‰‡ÌËÂ Ä Ä 3 300

«ëËÏÂÌÒ åÂÌÂ‰ÊÏÂÌÚ 
àÌÙ‡ÒÚÛÍÚÛ˚ Ë àÏÛ˘ÂÒÚ‚Ó» ãÂÚÌËÍÓ‚ÒÍ‡fl ÛÎ., ‰. 11/10 Ç 3 038

Regus «Ä‚Ó‡ ÅËÁÌÂÒ è‡Í», 2-fl Ó˜ÂÂ‰¸ Ä 2 833

Aton Investments óËÒÚÓÔÛ‰Ì˚È ·-, ‰. 17, ÒÚ. 1 Ä 2 812

«àÁ‰‡ÚÂÎ¸ÒÚ‚Ó ÉÎ‡‚ÅÛı» Å. çÓ‚Ó‰ÏËÚÓ‚ÒÍ‡fl ÛÎ., ‰. 23 B 2 800

í‡·ÎËˆ‡ 4.  á‡Ô‡¯Ë‚‡ÂÏ˚Â ˆÂÌ˚ ÔÓ‰‡ÊË
äÎ‡ÒÒ Á‰‡ÌËfl ëÚÓËÏÓÒÚ¸ ‡ÂÌ‰ÛÂÏÓÈ ÔÎÓ˘‡‰Ë, $/Í‚. Ï

A 3 500–5 000, ÓÒÓ·ÌflÍË – ‰Ó 6 000

Ç 1 500–3 500, ÓÒÓ·ÌflÍË – ‰Ó 4 500

ÄÂÌ‰‡ÚÓ / èÓÍÛÔ‡ÚÂÎ¸ á‰‡ÌËÂ
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èÓ„ÌÓÁ Ì‡ 2005–2006 „„.

■ çÓ‚ÓÂ ÒÚÓËÚÂÎ¸ÒÚ‚Ó
Ë ÂÍÓÌÒÚÛÍˆËfl

é·˙ÂÏ˚ ÌÓ‚Ó„Ó ÒÚÓËÚÂÎ¸ÒÚ‚‡ Ë ÂÍÓÌÒÚÛÍ-
ˆËË Ì‡ 2005 „. ÓˆÂÌË‚‡˛ÚÒfl ‚ 900 000 Í‚. Ï,
Ì‡ 2006 „. –  ‚ 1 300 000 Í‚. Ï.

ÄÌ‡ÎËÁ ‰‡ÌÌ˚ı Ó ÒÚÓfl˘ËıÒfl Ë ÔÎ‡ÌËÛÂÏ˚ı
ÓÙËÒÌ˚ı Ó·˙ÂÍÚ‡ı Ò‚Ë‰ÂÚÂÎ¸ÒÚ‚ÛÂÚ Ó ÓÒÚÂ
‰Â‚ÂÎÓÔÂÒÍÓÈ ‡ÍÚË‚ÌÓÒÚË ‚ Ó·Î‡ÒÚË ÒÚÓ-
ËÚÂÎ¸ÒÚ‚‡ ‰ÂÎÓ‚˚ı ˆÂÌÚÓ‚ ‚ ÌÂÔÓÒÂ‰ÒÚ‚ÂÌ-
ÌÓÈ ·ÎËÁÓÒÚË Í íÂÚ¸ÂÏÛ Ú‡ÌÒÔÓÚÌÓÏÛ
ÍÓÎ¸ˆÛ, ‚ ÛÁÎ‡ı ÔÂÂÒÂ˜ÂÌËÈ ÍÓÎ¸ˆÂ‚˚ı Ë
‡‰Ë‡Î¸Ì˚ı Ï‡„ËÒÚ‡ÎÂÈ. ÑÓÎfl Ú‡ÍËı ÔÓÂÍ-
ÚÓ‚ ‚ Ó·˘ÂÏ Ó·˙ÂÏÂ ÌÓ‚Ó„Ó ÒÚÓËÚÂÎ¸ÒÚ‚‡ ‚ 2004 „.
ÒÓÒÚ‡‚ËÎ‡ ÓÍÓÎÓ 20%, ‚ 2005 „., Í‡Í ÓÊË‰‡ÂÚÒfl,
ÒÓÒÚ‡‚ËÚ ·ÓÎÂÂ 30%, ‡ ‚ 2006 „. – ·ÓÎÂÂ 80%.

■ ëÔÓÒ

Ç 2005–2006 „„. ÛÓ‚ÂÌ¸ ÒÔÓÒ‡ Ì‡ ÓÙËÒÌ˚Â ÔÓÏÂ-
˘ÂÌËfl ÓÒÚ‡ÌÂÚÒfl, Í‡Í ÓÊË‰‡ÂÚÒfl, Ì‡ ÚÂÍÛ˘ÂÏ
ÛÓ‚ÌÂ ËÎË ÌÂÒÍÓÎ¸ÍÓ ‚˚‡ÒÚÂÚ, ÔË ˝ÚÓÏ ˜ËÒÚÓÂ
ÔÓ„ÎÓ˘ÂÌËÂ ˚ÌÍÓÏ ÓÙËÒÌ˚ı ÔÎÓ˘‡‰ÂÈ ÒÓÒÚ‡‚ËÚ
ÓÍÓÎÓ 600 000–700 000 Í‚. Ï ‚ „Ó‰.

ì‚ÂÎË˜ËÚÒfl ÒÔÓÒ Ì‡ ‡ÂÌ‰Û ÓÙËÒÌ˚ı ÔÓÏÂ˘ÂÌËÈ
·ÓÎÂÂ 5 000 Í‚. Ï.  

■ Ç‡Í‡ÌÚÌ˚Â ÔÎÓ˘‡‰Ë

Ç˚ÒÓÍ‡fl ÒÚÓËÚÂÎ¸Ì‡fl ‡ÍÚË‚ÌÓÒÚ¸ ‰Â‚ÂÎÓÔÂÓ‚
ÔË‚Â‰ÂÚ Í ÌÂÍÓÚÓÓÏÛ ÔÓ‚˚¯ÂÌË˛ ÛÓ‚Ìfl ‚‡Í‡ÌÚ-
Ì˚ı ÔÓÏÂ˘ÂÌËÈ ‚ 2005–2006 „„. (ÛÓ‚ÂÌ¸
‚‡Í‡ÌÚÌ˚ı ÔÎÓ˘‡‰ÂÈ ·Û‰ÂÚ ÒÓÒÚ‡‚ÎflÚ¸ 6–12%
‚ Á‡‚ËÒËÏÓÒÚË ÓÚ ÍÎ‡ÒÒ‡ Á‰‡ÌËfl).

■ ëÚ‡‚ÍË ‡ÂÌ‰˚

ëÚ‡‚ÍË ‡ÂÌ‰˚ Ì‡ ÔÎÓ˘‡‰Ë ‚ Á‰‡ÌËflı ÍÎ‡ÒÒÓ‚ Ä Ë Ç
‚ ˆÂÎÓÏ ·Û‰ÛÚ ÓÒÚ‡‚‡Ú¸Òfl Ì‡ ÔÂÊÌÂÏ ÛÓ‚ÌÂ.
ëÓı‡ÌËÚÒfl ÚÂÌ‰ÂÌˆËfl Ì‡ ÛÒÚ‡ÌÓ‚ÎÂÌËÂ ‡ÁÎË˜Ì˚ı
‡ÂÌ‰Ì˚ı ÒÚ‡‚ÓÍ Ì‡ ÓÙËÒÌ˚Â ÔÓÏÂ˘ÂÌËfl
‚ Á‡‚ËÒËÏÓÒÚË ÓÚ ˝Ú‡Ê‡ Á‰‡ÌËfl.  èÎÓ˘‡‰Ë Ì‡ ·ÓÎÂÂ
‚˚ÒÓÍËı ˝Ú‡Ê‡ı, ‡, ÒÎÂ‰Ó‚‡ÚÂÎ¸ÌÓ, ËÏÂ˛˘ËÂ
ÎÛ˜¯ËÈ ‚Ë‰, ·Û‰ÛÚ ÔÂ‰Î‡„‡Ú¸Òfl ÔÓ ·ÓÎÂÂ ‚˚ÒÓÍËÏ
ÒÚ‡‚Í‡Ï ÔÓ Ò‡‚ÌÂÌË˛ Ò ÔÎÓ˘‡‰flÏË, ‡ÒÔÓÎÓÊÂÌ-
Ì˚ÏË Ì‡ ·ÓÎÂÂ ÌËÁÍËı ˝Ú‡Ê‡ı.
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é·˘ÂÂ ÔÂ‰ÎÓÊÂÌËÂ (Ì‡˜‡ÎÓ „Ó‰‡)
çÓ‚ÓÂ ÒÚÓËÚÂÎ¸ÒÚ‚Ó

é·˘ËÈ Ó·˙ÂÏ ÔÎÓ˘‡‰ÂÈ Ë
ÌÓ‚ÓÂ ÒÚÓËÚÂÎ¸ÒÚ‚Ó, ÍÎ‡ÒÒ˚ Ä Ë Ç

É‡ÙËÍ 6

éÙËÒÌ‡fl
ÌÂ‰‚ËÊËÏÓÒÚ¸

«Ä‚Ó‡ ÅËÁÌÂÒ è‡Í», 2-fl Ó˜ÂÂ‰¸ «ä‡ÔËÚ‡Î èÎ‡Á‡» Ì‡ ãÂÒÌÓÈ

«ëÚ‡ÌËÒÎ‡‚ÒÍËÈ ñÂÌÚ»
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ëÍÎ‡‰ÒÍ‡fl
ÌÂ‰‚ËÊËÏÓÒÚ¸

ëÍÎ‡‰ÒÍ‡fl ÌÂ‰‚ËÊËÏÓÒÚ¸
˚ÌÓÍ ÒÍÎ‡‰ÒÍËı ÔÓÏÂ˘ÂÌËÈ ÔÓ-ÔÂÊÌÂÏÛ
ÓÒÚ‡ÂÚÒfl Ó‰ÌËÏ ËÁ Ò‡Ï˚ı ÏÓÎÓ‰˚ı Ë
‰ËÌ‡ÏË˜ÌÓ ‡Á‚Ë‚‡˛˘ËıÒfl ÒÂ„ÏÂÌÚÓ‚

ÓÒÒËÈÒÍÓ„Ó ˚ÌÍ‡ ÍÓÏÏÂ˜ÂÒÍÓÈ ÌÂ‰‚ËÊËÏÓÒÚË.
ë‡‚ÌËÚÂÎ¸Ì˚È ‡Ì‡ÎËÁ ÁÌ‡˜ÂÌËÈ Ú‡ÍÓ„Ó ÔÓÍ‡Á‡ÚÂÎfl,
Í‡Í ÍÓÎË˜ÂÒÚ‚Ó Í‚. Ï Í‡˜ÂÒÚ‚ÂÌÌ˚ı ÒÍÎ‡‰ÒÍËı ÔÓÏÂ-
˘ÂÌËÈ ‚ ‡Ò˜ÂÚÂ Ì‡ 1 000 ˜ÂÎÓ‚ÂÍ Ì‡ÒÂÎÂÌËfl ‰Îfl
åÓÒÍ‚˚ Ë fl‰‡ ÍÛÔÌ˚ı „ÓÓ‰Ó‚ ÏË‡, Ì‡„Îfl‰ÌÓ ÔÓ-
Í‡Á˚‚‡ÂÚ ÚÓÚ ÔÓÚÂÌˆË‡Î, ÍÓÚÓ˚Ï Ó·Î‡‰‡ÂÚ ÓÒÒËÈ-
ÒÍËÈ ˚ÌÓÍ ÒÍÎ‡‰ÒÍËı ÔÓÏÂ˘ÂÌËÈ. ê‡ÒÚÛ˘ËÈ ÒÔÓÒ
Ì‡ ÒÍÎ‡‰ÒÍËÂ ÔÓÏÂ˘ÂÌËfl ÏÂÊ‰ÛÌ‡Ó‰ÌÓ„Ó Í‡˜ÂÒÚ‚‡,
‚˚ÒÓÍËÂ (ÔÓ Ò‡‚ÌÂÌË˛ ÒÓ ÏÌÓ„ËÏË Â‚ÓÔÂÈÒÍËÏË
ÒÚ‡Ì‡ÏË) ÒÚ‡‚ÍË ‡ÂÌ‰˚ Ó·ÛÒÎÓ‚ÎË‚‡˛Ú ÓÒÓ·Û˛
ÔË‚ÎÂÍ‡ÚÂÎ¸ÌÓÒÚ¸ ÒÍÎ‡‰ÒÍÓ„Ó ‰Â‚ÂÎÓÔÏÂÌÚ‡ ‚ êÓÒ-
ÒËË ‰Îfl ÓÒÒËÈÒÍËı Ë ÏÂÊ‰ÛÌ‡Ó‰Ì˚ı ‰Â‚ÂÎÓÔÂÓ‚.

èÂ‰ÎÓÊÂÌËÂ

èÓ Ì‡¯ËÏ ÓˆÂÌÍ‡Ï, Ó·˘ÂÂ ÔÂ‰ÎÓÊÂÌËÂ Í‡˜ÂÒÚ-
‚ÂÌÌ˚ı ÒÍÎ‡‰ÒÍËı ÔÓÏÂ˘ÂÌËÈ ‚ åÓÒÍ‚Â Ë åÓÒÍÓ‚-
ÒÍÓÈ Ó·Î‡ÒÚË ÒÓÒÚ‡‚ÎflÂÚ ÓÍÓÎÓ 1 ÏÎÌ Í‚. Ï,
ËÁ ÍÓÚÓ˚ı ÔËÏÂÌÓ 450 000 Í‚. Ï ÓÚ‚Â˜‡˛Ú
ÏÂÊ‰ÛÌ‡Ó‰Ì˚Ï ÒÚ‡Ì‰‡Ú‡Ï. éÍÓÎÓ 230 000 Í‚. Ï
ÒÍÎ‡‰ÒÍËı ÔÓÏÂ˘ÂÌËÈ ÏÂÊ‰ÛÌ‡Ó‰ÌÓ„Ó Í‡˜ÂÒÚ‚‡
·˚ÎÓ ÔÓÒÚÓÂÌÓ ‚ 2004 „.

Ç 2004 „. Ì‡ ˚ÌÍÂ ÒÓı‡ÌËÎ‡Ò¸ ÚÂÌ‰ÂÌˆËfl
ÔÓ¯Î˚ı ÎÂÚ: ÓÒÚ ÒÔÓÒ‡ ÔË ÓÒÚÓÈ ÌÂı‚‡ÚÍÂ
ÔÂ‰ÎÓÊÂÌËfl. èÓ¯Â‰¯ËÈ „Ó‰ ı‡‡ÍÚÂËÁÓ‚‡ÎÒfl
‡ÍÚË‚Ì˚ÏË ÔÓÔ˚ÚÍ‡ÏË Á‡ÔÛÒÍ‡ ÌÓ‚˚ı ·ÓÎ¸¯Ëı
‰Â‚ÂÎÓÔÂÒÍËı ÔÓÂÍÚÓ‚. èË ˝ÚÓÏ fl‰ ‰Â‚ÂÎÓÔÂ-
Ó‚, Á‡fl‚Ë‚¯Ëı Ó ‚˚ıÓ‰Â Ì‡ ˚ÌÓÍ ÌÂÒÍÓÎ¸ÍËı 

Ï‡Ò¯Ú‡·Ì˚ı ÒÍÎ‡‰ÒÍËı ÍÓÏÔÎÂÍÒÓ‚, ÒÚÓÎÍÌÛÎËÒ¸ 
Ò ÓÔÂ‰ÂÎÂÌÌ˚ÏË ÚÛ‰ÌÓÒÚflÏË, ˜ÚÓ Ó·ÛÒÎÓ‚ËÎÓ
ÔÂÂÌÓÒ ÓÊË‰‡ÂÏ˚ı ÒÓÍÓ‚ ÓÍÓÌ˜‡ÌËfl ÒÚÓËÚÂÎ¸-
ÒÚ‚‡ (Ì‡ÔËÏÂ, ÔÓÂÍÚ «ãÓ„ÓÔ‡Í», Â‡ÎËÁÛÂÏ˚È
ÓÒÒËÈÒÍÓÈ ÍÓÏÔ‡ÌËÂÈ «ÅÂÎ‡fl Ñ‡˜‡» ÒÓ‚ÏÂÒÚÌÓ Ò
Ù‡ÌˆÛÁÒÍÓÈ ÍÓÏÔ‡ÌËÂÈ Bouygues). Ç 2004 „. Ú‡ÍÊÂ
·˚Î Á‡fl‚ÎÂÌ ‚˚ıÓ‰ Ì‡ ˚ÌÓÍ ÌÂÒÍÓÎ¸ÍËı ÏÂÊ‰Û-
Ì‡Ó‰Ì˚ı ÎÓ„ËÒÚË˜ÂÒÍËı ‰Â‚ÂÎÓÔÂÓ‚, ÍÓÚÓ˚È
Ú‡Í Ë ÌÂ ÒÓÒÚÓflÎÒfl. ÇÓ ÏÌÓ„ÓÏ Ò‰ÂÊË‚‡˛˘ËÏ
Ù‡ÍÚÓÓÏ ÒÍÎ‡‰ÒÍÓ„Ó ‰Â‚ÂÎÓÔÏÂÌÚ‡ ‚ êÓÒÒËË fl‚Îfl-
˛ÚÒfl ÒÎÓÊÌÓÒÚË Â¯ÂÌËfl ÁÂÏÂÎ¸Ì˚ı ‚ÓÔÓÒÓ‚.

ëÂ‰Ë ÚÂÌ‰ÂÌˆËÈ ‡Á‚ËÚËfl ÒÍÎ‡‰ÒÍÓ„Ó ˚ÌÍ‡
ÒÎÂ‰ÛÂÚ Ú‡ÍÊÂ ÓÚÏÂÚËÚ¸ ËÌÚÂÂÒ ÒÓ ÒÚÓÓÌ˚
‰Â‚ÂÎÓÔÂÓ‚ Í ÒÚÓËÚÂÎ¸ÒÚ‚Û ÔÓËÁ‚Ó‰ÒÚ‚ÂÌÌÓ-

ÒÍÎ‡‰ÒÍËı ÍÓÏÔÎÂÍÒÓ‚. èËÏÂÓÏ
Ú‡ÍÓ„Ó ÍÓÏÔÎÂÍÒ‡ fl‚ÎflÂÚÒfl ÔÓÂÍÚ
«àÒÚ‡» ÍÓÏÔ‡ÌËË «äÛÎÓÌ», ÂÒÚ¸
ÔÓÂÍÚ˚ Ì‡ üÓÒÎ‡‚ÒÍÓÏ ¯ÓÒÒÂ Ë
‚ ‡ÈÓÌÂ ä‡¯ËÒÍÓ„Ó ¯ÓÒÒÂ («àÌ‰ÛÒÚ-
Ë‡Î¸Ì˚È Ô‡Í ÑÓÏÓ‰Â‰Ó‚Ó»). êÓÒÚ
ÒÔÓÒ‡ ÒÓ ÒÚÓÓÌ˚ ÓÚÂ˜ÂÒÚ‚ÂÌÌ˚ı Ë
Á‡Ô‡‰Ì˚ı ÍÓÏÔ‡ÌËÈ  Ì‡ ‡ÁÏÂ˘ÂÌËÂ
Ò‚ÓÂ„Ó ÔÓËÁ‚Ó‰ÒÚ‚‡ ‚ ÌÂÔÓÒÂ‰ÒÚ‚ÂÌ-
ÌÓÈ ·ÎËÁÓÒÚË Í ‡ÂÌ‰ÛÂÏ˚Ï ÒÍÎ‡‰‡Ï
Ó·ÛÒÎÓ‚ÎË‚‡ÂÚ ÔÓfl‚ÎÂÌËÂ ‰Â‚ÂÎÓÔÂ-
ÒÍËı ÔÓÂÍÚÓ‚ ÔÓ ÒÓÁ‰‡ÌË˛ ËÌ‰ÛÒÚË-
‡Î¸Ì˚ı Ô‡ÍÓ‚, ÍÓÚÓ˚Â ‚ÍÎ˛˜‡˛Ú
‚ ÒÂ·fl ÒÍÎ‡‰ÒÍËÂ ÔÓÏÂ˘ÂÌËfl Ë ÔÓËÁ-
‚Ó‰ÒÚ‚ÂÌÌ˚Â ÍÓÏÔÎÂÍÒ˚. ìÍ‡Á‡ÌÌÛ˛
ÚÂÌ‰ÂÌˆË˛ ÌÂÎ¸Áfl Ì‡Á‚‡Ú¸ ‚ÒÂÓı‚‡Ú˚‚‡-
˛˘ÂÈ, ÔÓÍ‡ ˝ÚÓ Â‰ËÌË˜Ì˚Â ÔÓÂÍÚ˚,

Ë ·ÓÎÂÂ ‚ÓÒÚÂ·Ó‚‡ÌÌ˚ÏË ‚ Ì‡ÒÚÓfl˘ÂÂ ‚ÂÏfl
ÓÒÚ‡˛ÚÒfl ÒÍÎ‡‰ÒÍËÂ ÍÓÏÔÎÂÍÒ˚ «‚ ˜ËÒÚÓÏ ‚Ë‰Â».

2004 „. ·˚Î ÓÚÏÂ˜ÂÌ Ú‡ÍÊÂ Ó˜ÂÌ¸ ‡ÍÚË‚ÌÓÈ ‡·Ó-
ÚÓÈ ÍÓÏÔ‡ÌËÈ, ÔÂ‰ÓÒÚ‡‚Îfl˛˘Ëı ÎÓ„ËÒÚË˜ÂÒÍËÂ
ÛÒÎÛ„Ë. äÛÔÌ˚Â ÔÓÂÍÚ˚ ÔÓ ÒÚÓËÚÂÎ¸ÒÚ‚Û Ë
Á‡ÔÛÒÍÛ Á‰‡ÌËÈ ‰Îfl ÓÍ‡Á‡ÌËfl ÎÓ„ËÒÚË˜ÂÒÍËı ÛÒÎÛ„
Â‡ÎËÁÓ‚‡ÎË «ç‡ˆËÓÌ‡Î¸Ì‡fl ãÓ„ËÒÚË˜ÂÒÍ‡fl
äÓÏÔ‡ÌËfl», «ÅÂÎ‡fl Ñ‡˜‡ å‡ÍÂÚ», FM Logistic Ë fl‰
‰Û„Ëı. ÑÓÎfl ˝ÚËı ÔÓÂÍÚÓ‚ ‚ Ó·˘ÂÏ Ó·˙ÂÏÂ
ÌÓ‚Ó„Ó ÒÚÓËÚÂÎ¸ÒÚ‚‡ Í‡˜ÂÒÚ‚ÂÌÌ˚ı ÒÍÎ‡‰ÒÍËı
ÔÓÏÂ˘ÂÌËÈ ‚ 2004 „. ÒÓÒÚ‡‚ËÎ‡ ÔËÏÂÌÓ 70%.
Ç ÒÓÓÚ‚ÂÚÒÚ‚ËË Ò Á‡fl‚ÎÂÌËflÏË ‰Â‚ÂÎÓÔÂÓ‚ Ó·˙ÂÏ
ÌÓ‚Ó„Ó ÒÚÓËÚÂÎ¸ÒÚ‚‡ Í‡˜ÂÒÚ‚ÂÌÌ˚ı ÒÍÎ‡‰ÒÍËı
ÔÓÏÂ˘ÂÌËÈ ‚ 2005 „. ÓˆÂÌË‚‡ÂÚÒfl Ì‡ÏË Ì‡ ÛÓ‚ÌÂ
150 000–300 000 Í‚. Ï.
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ëÔÓÒ 

ëÔÓÒ Ì‡ ÒÍÎ‡‰ÒÍËÂ ÔÓÏÂ˘ÂÌËfl ÏÂÊ‰ÛÌ‡Ó‰ÌÓ„Ó
Í‡˜ÂÒÚ‚‡ ÓÒÚ‡ÂÚÒfl ‚˚ÒÓÍËÏ. ëÂ‰Ë ÓÒÌÓ‚Ì˚ı
‡ÂÌ‰‡ÚÓÓ‚ ÒÍÎ‡‰ÒÍËı ÍÓÏÔÎÂÍÒÓ‚ ÏÓÊÌÓ
‚˚‰ÂÎËÚ¸ ÒÎÂ‰Û˛˘ËÂ Í‡ÚÂ„ÓËË:

■ ÍÓÏÔ‡ÌËË, ÔÂ‰ÓÒÚ‡‚Îfl˛˘ËÂ ÎÓ„ËÒÚË˜ÂÒÍËÂ
ÛÒÎÛ„Ë;
■ ÓÒÒËÈÒÍËÂ Ë ÏÂÊ‰ÛÌ‡Ó‰Ì˚Â ÚÓ„Ó‚˚Â ÒÂÚË;
■ ÍÛÔÌ˚Â ÓÒÒËÈÒÍËÂ Ë ÏÂÊ‰ÛÌ‡Ó‰Ì˚Â ÔÓËÁ-
‚Ó‰ËÚÂÎË Ë ËÏÔÓÚÂ˚ ÚÓ‚‡Ó‚ ÔÓ‚ÒÂ‰ÌÂ‚ÌÓ„Ó
ÒÔÓÒ‡ (FMCG), ÔÓ‰ÛÍÚÓ‚ ÔËÚ‡ÌËfl; 
■ ÔÓËÁ‚Ó‰ËÚÂÎË Ë ËÏÔÓÚÂ˚ ÚÓ‚‡Ó‚ ‰Îfl ‰ÓÏ‡,
ÍÛÔÌ˚ı ·˚ÚÓ‚˚ı ˝ÎÂÍÚÓÚÓ‚‡Ó‚, ÒÚÓËÚÂÎ¸Ì˚ı
Ï‡ÚÂË‡ÎÓ‚, Á‡Ô˜‡ÒÚÂÈ ‰Îfl ‡‚ÚÓÚ‡ÌÒÔÓÚ‡, Ë Ô.

Ç ·ÎËÊ‡È¯ÂÏ ·Û‰Û˘ÂÏ ÌÂ ÓÊË‰‡ÂÚÒfl ÛÏÂÌ¸¯ÂÌËÂ
ÒÔÓÒ‡ Ì‡ Í‡˜ÂÒÚ‚ÂÌÌ˚Â ÒÍÎ‡‰ÒÍËÂ ÔÓÏÂ˘ÂÌËfl, ˜ÚÓ
Ó·˙flÒÌflÂÚÒfl ÓÒÚÓÏ ËÌ‚ÂÒÚËˆËÓÌÌÓÈ ÔË‚ÎÂÍ‡-
ÚÂÎ¸ÌÓÒÚË ÓÒÒËÈÒÍÓ„Ó ˚ÌÍ‡ ÍÓÏÏÂ˜ÂÒÍÓÈ
ÌÂ‰‚ËÊËÏÓÒÚË ‚ ˆÂÎÓÏ, ‡Á‚ËÚËÂÏ ·ËÁÌÂÒ‡ ÔËÒÛÚ-
ÒÚ‚Û˛˘Ëı Ì‡ ˚ÌÍÂ ÔÓËÁ‚Ó‰ËÚÂÎÂÈ Ë ‚˚ıÓ‰ÓÏ Ì‡
˚ÌÓÍ ÌÓ‚˚ı ÓÒÒËÈÒÍËı Ë ÏÂÊ‰ÛÌ‡Ó‰Ì˚ı
ÍÓÏÔ‡ÌËÈ, ‡Á‚ËÚËÂÏ ÍÛÔÌ˚ı ÒÂÚÂ‚˚ı ÚÓ„Ó‚˚ı
Ï‡ÓÍ. Ç Ì‡ÒÚÓfl˘ÂÂ ‚ÂÏfl ÍÓÏ·ËÌËÓ‚‡ÌÌ˚È ÒÔÓÒ
(‡ÍÚË‚Ì˚È Ë ÌÂfl‚Ì˚È) Ì‡ Í‡˜ÂÒÚ‚ÂÌÌ˚Â ÒÍÎ‡‰ÒÍËÂ
ÔÓÏÂ˘ÂÌËfl, ÔÓ Ì‡¯ËÏ ÓˆÂÌÍ‡Ï, ÒÓÒÚ‡‚ÎflÂÚ ÓÚ
500 000 Í‚. Ï ‰Ó 1 ÏÎÌ Í‚. Ï.

ëÚ‡‚ÍË ‡ÂÌ‰˚ 

Ç 2004 „. ÒÚ‡‚ÍË ‡ÂÌ‰˚ ÒÓı‡ÌËÎËÒ¸ Ì‡ ÔÂÊÌÂÏ
‚˚ÒÓÍÓÏ ÛÓ‚ÌÂ Ë ÒÓÒÚ‡‚ËÎË $140–160 Á‡ Í‚. Ï
‚ „Ó‰ (ÌÂ ‚ÍÎ˛˜‡fl çÑë) ‰Îfl ÔÓÏÂ˘ÂÌËÈ, ÓÚ‚Â˜‡-
˛˘Ëı ÏÂÊ‰ÛÌ‡Ó‰Ì˚Ï ÒÚ‡Ì‰‡Ú‡Ï. ÄÂÌ‰Ì˚Â
ÒÚ‡‚ÍË Ì‡ ÔÓÏÂ˘ÂÌËfl ·ÓÎÂÂ ÌËÁÍÓ„Ó Í‡˜ÂÒÚ‚‡
Ì‡ıÓ‰ËÎËÒ¸ ‚ ‰Ë‡Ô‡ÁÓÌÂ $90–120 Á‡ Í‚. Ï ‚ „Ó‰ (ÌÂ
‚ÍÎ˛˜‡fl çÑë). Ç˚¯ÂÛÍ‡Á‡ÌÌ˚Â ÒÚ‡‚ÍË ‚ÍÎ˛˜‡˛Ú
˝ÍÒÔÎÛ‡Ú‡ˆËÓÌÌ˚Â ‡ÒıÓ‰˚ – ‡ÒıÓ‰˚ Ì‡ ÛÔ‡‚ÎÂ-
ÌËÂ Á‰‡ÌËÂÏ, Óı‡Ì‡, ÚÂıÌË˜ÂÒÍÓÂ Ó·ÒÎÛÊË‚‡ÌËÂ,
Ë ÌÂ ‚ÍÎ˛˜‡˛Ú ÍÓÏÏÛÌ‡Î¸Ì˚Â ÔÎ‡ÚÂÊË. ÖÒÎË ‚ÒÂ
Á‡ÔÎ‡ÌËÓ‚‡ÌÌ˚Â ‚ 2005–2006 „„. Ó·˙ÂÍÚ˚ ·Û‰ÛÚ
Â‡ÎËÁÓ‚‡Ì˚, ÏÓÊÌÓ ÓÊË‰‡Ú¸ ÌÂÍÓÚÓÓ„Ó
ÒÌËÊÂÌËfl ÒÚ‡‚ÓÍ ‡ÂÌ‰˚.

ê˚ÌÓÍ ÁÂÏÎË

éÒÌÓ‚Ì˚Ï Ò‰ÂÊË‚‡˛˘ËÏ Ù‡ÍÚÓÓÏ ‡ÍÚË‚ÌÓ„Ó
‡Á‚ËÚËfl ˚ÌÍ‡ ÒÍÎ‡‰ÒÍÓ„Ó ‰Â‚ÂÎÓÔÏÂÌÚ‡ ÓÒÚ‡ÂÚÒfl
ÔÓ·ÎÂÏ‡ Á‡Í˚ÚÓÒÚË Ë ÌÂ‡Á‚ËÚÓÒÚË ˚ÌÍ‡ ÁÂÏÂÎ¸-
Ì˚ı Û˜‡ÒÚÍÓ‚. ÇÒÎÂ‰ÒÚ‚ËÂ fl‰‡ ËÁÏÂÌÂÌËÈ ‚ Á‡ÍÓ-
ÌÓ‰‡ÚÂÎ¸ÒÚ‚Â, Ì‡Ô‡‚ÎÂÌÌ˚ı Ì‡ ÒÚËÏÛÎËÓ‚‡ÌËÂ
ÙÓÏËÓ‚‡ÌËfl ‡Á‚ËÚÓ„Ó ˚ÌÍ‡ ÁÂÏÎË, ‚ ‰‡ÌÌÓÏ
ÒÂ„ÏÂÌÚÂ ˚ÌÍ‡ ÓÊË‰‡ÂÚÒfl ÓÒÚ ‡ÍÚË‚ÌÓÒÚË Â„Ó
Û˜‡ÒÚÌËÍÓ‚. í‡Í, Ì‡ÔËÏÂ, ÒÓ„Î‡ÒÌÓ ‚ÌÂÒÂÌÌ˚Ï
ËÁÏÂÌÂÌËflÏ ‚ ç‡ÎÓ„Ó‚˚È ÍÓ‰ÂÍÒ Ò 1 flÌ‚‡fl 2005 „.
ÌÂ ·Û‰ÂÚ ‚ÁËÏ‡Ú¸Òfl çÑë ÔË ÔÓ‰‡ÊÂ ÁÂÏÂÎ¸Ì˚ı
Û˜‡ÒÚÍÓ‚ Ì‡ ‚ÚÓË˜ÌÓÏ ˚ÌÍÂ, ˜ÚÓ ÏÓÊÂÚ ÓÍ‡Á‡Ú¸
ÔÓÎÓÊËÚÂÎ¸ÌÓÂ ‚ÓÁ‰ÂÈÒÚ‚ËÂ Ì‡  ˚ÌÓÍ.

ñÂÌ˚ ÁÂÏÂÎ¸Ì˚ı Û˜‡ÒÚÍÓ‚ ‰Îfl ÒÍÎ‡‰ÒÍÓ„Ó ‰Â‚ÂÎÓÔ-
ÏÂÌÚ‡ ‚ 2004 „. ‚˚ÓÒÎË Ì‡ 10–30% Ë Ì‡ıÓ‰flÚÒfl ‚
‰Ë‡Ô‡ÁÓÌÂ ÓÚ $250 Ú˚Ò. ‰Ó $350 Ú˚Ò. Á‡ „‡
(ÌÂ ‚ÍÎ˛˜‡fl çÑë); ‰‡ÌÌ‡fl ˆÂÌ‡ ÌÂ ‚ÍÎ˛˜‡ÂÚ ÔÓ‰-
‚Â‰ÂÌËÂ ‚ÌÂ¯ÌËı ÒÂÚÂÈ, ˜ÚÓ ÏÓÊÂÚ Û‚ÂÎË˜ËÚ¸ ˆÂÌÛ
Ì‡ ÁÂÏÎ˛ ‰Ó 60%. ñÂÌ‡ ÍÓÌÍÂÚÌÓ„Ó ÁÂÏÂÎ¸ÌÓ„Ó
Û˜‡ÒÚÍ‡ Á‡‚ËÒËÚ ÓÚ Â„Ó ‡ÒÔÓÎÓÊÂÌËfl, ‰ÓÒÚÛÔ‡,
Ì‡ÎË˜Ëfl ÊÂÎÂÁÌÓ‰ÓÓÊÌÓÈ ‚ÂÚÍË, ‡ Ú‡ÍÊÂ ÓÚ
ÒÚ‡‰ËË, ‚ ÍÓÚÓÓÈ Ì‡ıÓ‰ËÚÒfl ÔÓˆÂÒÒ ÓÙÓÏÎÂ-
ÌËfl Û˜‡ÒÚÍ‡, ÂÒÎË ˝ÚÓÚ ÔÓˆÂÒÒ Â˘Â ÌÂ Á‡‚Â¯ÂÌ.

ëÍÎ‡‰ÒÍ‡fl
ÌÂ‰‚ËÊËÏÓÒÚ¸

ëÍÎ‡‰ «àÌÚÂÍÓÏÔÎÂÍÒ», „. äÎËÏÓ‚ÒÍ
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íÓ„Ó‚‡fl
ÌÂ‰‚ËÊËÏÓÒÚ¸

íÓ„Ó‚‡fl ÌÂ‰‚ËÊËÏÓÒÚ¸
Óı‡ÌÂÌËÂ ‚ 2004 „. ÔÓÁËÚË‚ÌÓÈ ‰ËÌ‡-
ÏËÍË ÓÒÌÓ‚Ì˚ı Ï‡ÍÓ˝ÍÓÌÓÏË˜ÂÒÍËı
ÔÓÍ‡Á‡ÚÂÎÂÈ, Ì‡ÏÂÚË‚¯ÂÂÒfl Ò 1999 „.,

ÓÔÂ‰ÂÎËÎÓ ·Î‡„ÓÔËflÚÌÓÂ ÓÍÛÊÂÌËÂ ‰Îfl
‡Á‚ËÚËfl ‚ÒÂı ÒÂ„ÏÂÌÚÓ‚ ˚ÌÍ‡ ÚÓ„Ó‚˚ı ÔÓÏÂ-
˘ÂÌËÈ. í‡Í, ÔÓ ‰‡ÌÌ˚Ï «åÓÒ„ÓÍÓÏÒÚ‡Ú‡», ÓÒÚ
Ó·˙ÂÏ‡ ÔÓ‰‡ÊË ÔÓÚÂ·ËÚÂÎ¸ÒÍËı ÚÓ‚‡Ó‚
˜ÂÂÁ ‚ÒÂ Í‡Ì‡Î˚ Â‡ÎËÁ‡ˆËË ‚ 2004 „. ÔÓ Ò‡‚-
ÌÂÌË˛ Ò 2003 „. ÒÓÒÚ‡‚ËÎ ÔËÏÂÌÓ 8,4%.
íÓ‚‡ÓÓ·ÓÓÚ Ó·˘ÂÒÚ‚ÂÌÌÓ„Ó ÔËÚ‡ÌËfl ‚ 2004 „.
‚ÓÁÓÒ Ì‡ 6,1% ÔÓ Ò‡‚ÌÂÌË˛ Ò ÒÓÓÚ‚ÂÚÒÚ-
‚Û˛˘ËÏ ÔÂËÓ‰ÓÏ 2003 „.

íÓ„Ó‚˚Â ˆÂÌÚ˚. 
ëÔÓÒ Ë ÔÂ‰ÎÓÊÂÌËÂ

åÓÊÌÓ „Ó‚ÓËÚ¸ Ó ÚÓÏ, ˜ÚÓ ˚ÌÓÍ ÚÓ„Ó‚˚ı ÔÓÏÂ-
˘ÂÌËÈ ‚ 2004 „. ‡Á‚Ë‚‡ÎÒfl ‰ÓÒÚ‡ÚÓ˜ÌÓ ‰ËÌ‡ÏË˜ÌÓ,
Ó ˜ÂÏ Ò‚Ë‰ÂÚÂÎ¸ÒÚ‚ÛÂÚ ÒÓı‡ÌÂÌËÂ ÚÂÏÔÓ‚ 

ÔËÓÒÚ‡ Í‡Í ÍÓÎË˜ÂÒÚ‚‡ ÚÓ„Ó‚˚ı ˆÂÌÚÓ‚, Ú‡Í Ë
Ó·˘ÂÈ Ëı ÔÎÓ˘‡‰Ë. ùÚÓÚ Ù‡ÍÚ Ò‚Ë‰ÂÚÂÎ¸ÒÚ‚ÛÂÚ 
ÔÓ-ÔÂÊÌÂÏÛ Ó ‚˚ÒÓÍÓÈ ÔË‚ÎÂÍ‡ÚÂÎ¸ÌÓÒÚË ËÌ‚Â-
ÒÚËˆËÈ ‚ ‰Â‚ÂÎÓÔÏÂÌÚ ÚÓ„Ó‚˚ı Ó·˙ÂÍÚÓ‚.

É‡ÙËÍ 8 ‰ÂÏÓÌÒÚËÛÂÚ ‰ËÌ‡ÏËÍÛ ÔËÓÒÚ‡
ÔÎÓ˘‡‰ÂÈ ‚ ÚÓ„Ó‚˚ı ˆÂÌÚ‡ı ‚ ÔÂËÓ‰ Ò 1998
ÔÓ 2004 „., ‡ Ú‡ÍÊÂ ÔÓ„ÌÓÁ Ì‡ 2005 „. ëÔ‡‰ ÒÚÓ-
ËÚÂÎ¸ÒÚ‚‡ ‚ 1999 „. fl‚ÎflÂÚÒfl ÒÎÂ‰ÒÚ‚ËÂÏ ÍËÁËÒ‡
1998 „. ÇÂÒ¸ ÔÓÒÎÂ‰Û˛˘ËÈ ÔÂËÓ‰ ı‡‡ÍÚÂËÁÛÂÚÒfl
ËÌÚÂÌÒË‚Ì˚Ï ÓÒÚÓÏ, ÔË˜ÂÏ ÔËÍ 2002 „. Ó·ÛÒÎÓ‚-
ÎÂÌ ‚˚ıÓ‰ÓÏ Ì‡ ˚ÌÓÍ ÌÂÒÍÓÎ¸ÍËı ÍÛÔÌ˚ı
Ó·˙ÂÍÚÓ‚, ÒÂ‰Ë ÍÓÚÓ˚ı – ÚÓ„Ó‚˚Â ˆÂÌÚ˚
«åÖÉÄ-I» Ë «ÄÚËÛÏ». Ç 2005 „. Ï˚ ÓÊË‰‡ÂÏ
‰Ó‚ÓÎ¸ÌÓ ÁÌ‡˜ËÚÂÎ¸Ì˚È ÔËÓÒÚ ÔÎÓ˘‡‰ÂÈ ÚÓ-
„Ó‚˚ı ˆÂÌÚÓ‚. èÓ Ì‡¯ËÏ ‰‡ÌÌ˚Ï, ÓÌ ÒÓÒÚ‡‚ËÚ
ÓÍÓÎÓ 800 Ú˚Ò. Í‚. Ï (ËÎË ÓÍÓÎÓ 450 Ú˚Ò. Í‚. Ï
‡ÂÌ‰ÓÔË„Ó‰Ì˚ı ÔÎÓ˘‡‰ÂÈ (GLA)).

èËÓÒÚ ÚÓ„Ó‚˚ı ÔÎÓ˘‡‰ÂÈ ‚ 2004 „. ·˚Î
‰Ó‚ÓÎ¸ÌÓ ÁÌ‡˜ËÚÂÎ¸Ì˚Ï ÔÓ Ò‡‚ÌÂÌË˛ Ò ÔÂ‰˚‰Û-
˘ËÏ „Ó‰ÓÏ (ÒÏ. „‡ÙËÍ 8), Í ÍÓÌˆÛ „Ó‰‡ Ó·˘‡fl
ÔÎÓ˘‡‰¸ ÙÛÌÍˆËÓÌËÛ˛˘Ëı ÚÓ„Ó‚˚ı ˆÂÌÚÓ‚
ÔË·ÎËÁËÎ‡Ò¸ Í ÓÚÏÂÚÍÂ 2,5 ÏÎÌ Í‚. Ï.

Ç 2004 „. ‚ åÓÒÍ‚Â ·˚ÎÓ ÓÚÍ˚ÚÓ 11 ÍÛÔÌ˚ı
ÚÓ„Ó‚˚ı ˆÂÌÚÓ‚ (ÒÏ. Ú‡·Î. 7).

éÒÌÓ‚ÌÓÂ ‚ÎËflÌËÂ Ì‡ ÒÚÛÍÚÛÛ ‡ÒÔÂ‰ÂÎÂÌËfl
ÔÎÓ˘‡‰ÂÈ ‚ ÛÌË‚ÂÒ‡Î¸Ì˚ı ÚÓ„Ó‚˚ı ˆÂÌÚ‡ı ÔÓ
ÔÓÙËÎflÏ (ÒÏ. Ú‡·Î. 8) ÓÍ‡Á˚‚‡˛Ú Ó„‡ÌË˜ÂÌËfl,

Ì‡ÍÎ‡‰˚‚‡ÂÏ˚Â ÚÂ·Ó-
‚‡ÌËflÏË ÍÓÌˆÂÔˆËË.
äÓÏÂ ÚÓ„Ó, ÒÛ˘ÂÒÚ-
‚ÂÌÌÓÂ ‚ÎËflÌËÂ ÓÍ‡Á˚-
‚‡ÂÚ ÒÔÓÒ ÒÓ ÒÚÓÓÌ˚
ÔÓÚÂÌˆË‡Î¸Ì˚ı ‡ÂÌ‰‡-
ÚÓÓ‚.

ÄÌ‡ÎËÁ ÍÓÎË˜ÂÒÚ‚ÂÌÌÓÈ
ÒÚÛÍÚÛ˚ Á‡fl‚ÓÍ, ÔÓÒÚÛ-
Ô‡˛˘Ëı ÓÚ ÔÓÚÂÌˆË-
‡Î¸Ì˚ı ‡ÂÌ‰‡ÚÓÓ‚, ÔÓ-
Í‡Á˚‚‡ÂÚ, ˜ÚÓ ÔÓ-ÔÂÊ-
ÌÂÏÛ ÔÂÓ·Î‡‰‡ÂÚ ÒÔÓÒ
Ì‡ ÔÓÏÂ˘ÂÌËfl ÔÓ‰ Ï‡„‡-
ÁËÌ˚ ‰Îfl ÚÓ„Ó‚ÎË
Ó‰ÂÊ‰ÓÈ (ÒÏ. Ú‡·Î. 9). 

í‡·ÎËˆ‡ 6
éÒÌÓ‚Ì˚Â Ï‡ÍÓ˝ÍÓÌÓÏË˜ÂÒÍËÂ ÔÓÍ‡Á‡ÚÂÎË *

é·ÓÓÚ ÓÁÌË˜ÌÓÈ ÚÓ„Ó‚ÎË, ÏÎÌ Û·. 1 215 827,00

2004 „. ‚ % Í 2003 „. 108,40

çÓÏËÌ‡Î¸Ì˚Â ‰ÂÌÂÊÌ˚Â ‰ÓıÓ‰˚ 
Ì‡ ‰Û¯Û Ì‡ÒÂÎÂÌËfl (ÍÓÌÂˆ 2004), Û·. 10 934,20

2004 „. ‚ % Í 2003 „. 120,10

êÂ‡Î¸Ì˚Â ‰ÂÌÂÊÌ˚Â ‰ÓıÓ‰˚ 
Ì‡ ‰Û¯Û Ì‡ÒÂÎÂÌËfl

2004 „. ‚ % Í 2003 „. 107,60
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ÑËÌ‡ÏËÍ‡ ÔËÓÒÚ‡ Ë Ó·˙ÂÏ ÔÎÓ˘‡‰ÂÈ ‚ ÚÓ„Ó‚˚ı ˆÂÌÚ‡ı**

É‡ÙËÍ 8

*  àÒÚÓ˜ÌËÍ: «åÓÒ„ÓÍÓÏÒÚ‡Ú»
**  àÒÚÓ˜ÌËÍ: Colliers International
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ëÎÂ‰ÛÂÚ ÓÚÏÂÚËÚ¸, ˜ÚÓ Ì‡ ÚË Ì‡Ë·ÓÎÂÂ ‚ÓÒÚÂ·Ó-
‚‡ÌÌ˚ı ÔÓÙËÎfl (Ó‰ÂÊ‰‡, Ó·˘ÂÔËÚ, ‡ Ú‡ÍÊÂ
Í‡ÒÓÚ‡ Ë Á‰ÓÓ‚¸Â) ÔËıÓ‰ËÚÒfl ÓÍÓÎÓ ÔÓÎÓ‚ËÌ˚
‚ÒÂı Á‡fl‚ÓÍ.

íÓ„Ó‚˚Â ˆÂÌÚ˚. ëÚ‡‚ÍË ‡ÂÌ‰˚

Ç ˆÂÎÓÏ ÔÓ ˚ÌÍÛ Á‡ÏÂÚÌÓ„Ó ÍÓÎÂ·‡ÌËfl ÒÚ‡‚ÓÍ
‡ÂÌ‰˚ Ì‡ ÔÓÏÂ˘ÂÌËfl ‚ ÚÓ„Ó‚˚ı ˆÂÌÚ‡ı ÌÂ

ÔÓËÁÓ¯ÎÓ, Ó‰Ì‡ÍÓ ‰Îfl ÓÚ‰ÂÎ¸Ì˚ı ÔÓ-
ÙËÎÂÈ ÚÓ„Ó‚ÎË ÏÓÊÌÓ ÓÚÏÂÚËÚ¸ ÒÎÂ‰Û-
˛˘ËÂ ÚÂÌ‰ÂÌˆËË. Ç ÔÂ‚ÓÏ ÔÓÎÛ„Ó‰ËË
2004 „. Ì‡ÏÂÚËÎ‡Ò¸ ÒÚ‡·ËÎËÁ‡ˆËfl ÒÔÓÒ‡
Ë ÒÚ‡‚ÓÍ ‡ÂÌ‰˚ Ì‡ ÔÓÏÂ˘ÂÌËfl ÍËÌÓÚÂ-
‡ÚÓ‚, ÍÓÚÓ‡fl Ì‡ÒÚÛÔËÎ‡ ÔÓÒÎÂ ·ÛÏ‡
ÓÚÍ˚ÚËfl ÏÛÎ¸ÚËÔÎÂÍÒÓ‚. é‰Ì‡ÍÓ ÛÊÂ Í
ÍÓÌˆÛ „Ó‰‡ ÒÚ‡‚ÍË ‚ÌÓ‚¸ ÒÚ‡ÎË ‡ÒÚË ·Î‡-
„Ó‰‡fl ‚˚ıÓ‰Û Ì‡ ˚ÌÓÍ ÌÓ‚˚ı ÓÔÂ‡ÚÓ-
Ó‚ ‚ ‰‡ÌÌÓÈ ËÌ‰ÛÒÚËË Ë ‚ÓÁÌËÍ¯ÂÈ
‚ Ò‚flÁË Ò ˝ÚËÏ ÍÓÌÍÛÂÌˆËË ÏÂÊ‰Û ÌËÏË.
ëÚ‡‚ÍË ‡ÂÌ‰˚ ‰Îfl ÔÂ‰ÔËflÚËÈ Ó·˘Â-
ÒÚ‚ÂÌÌÓ„Ó ÔËÚ‡ÌËfl ‚ ÌÂÍÓÚÓ˚ı ÒÎÛ˜‡flı
‰ÂÏÓÌÒÚËÛ˛Ú ÓÒÚ Ì‡ ÙÓÌÂ ÔÎÓÚÌÓÈ
ÍÓÌÍÛÂÌˆËË ‚ ˝ÚÓÏ ÒÂ„ÏÂÌÚÂ. Ç ÔÓ‰‡Ó˜-
ÌÓ-ÒÛ‚ÂÌËÌÓÏ ÒÂÍÚÓÂ Ì‡·Î˛‰‡ÂÚÒfl
Ô‡‰ÂÌËÂ ÒÚ‡‚ÓÍ, ˜ÚÓ Ò‚flÁ‡ÌÓ Ò ÒÓÍ‡˘Â-
ÌËÂÏ ÒÔÓÒ‡  ÒÓ ÒÚÓÓÌ˚ ÓÔÂ‡ÚÓÓ‚

í‡·ÎËˆ‡ 7. áÌ‡˜ËÏ˚Â ÚÓ„Ó‚˚Â ˆÂÌÚ˚, ÓÚÍ˚Ú˚Â ‚ 2004 „.*

ç‡Á‚‡ÌËÂ Ä‰ÂÒ é·˘‡fl üÍÓÌ˚Â Ñ‡Ú‡ 
ÚÓ„Ó‚Ó„Ó ˆÂÌÚ‡ ÔÎÓ˘‡‰¸, Í‚. Ï ÓÔÂ‡ÚÓ˚ ÓÚÍ˚ÚËfl

«ÇÂÒÌ‡» çÓ‚˚È Ä·‡Ú ÛÎ., ‰. 19, ÒÚ. 1 12 300 Constellation 22 ÙÂ‚.
Articoli (Bosco di Ciliegi) 

«è‡Ú˝ÒÓÌ», 
«ÄÎÂÍÒ‡Ì‰ ã˝Ì‰» èË¯‚ËÌ‡ ÛÎ., ‰. 22 19 700 «ùÎ¸‰Ó‡‰Ó», 4 Ï‡Ú‡

«ÑÂÚÒÍËÈ åË»

«Åìå» èÂÂ‚‡ ÛÎ., ‰. 43, ÍÓ. 1 31 000 «ëÂ‰¸ÏÓÈ äÓÌÚËÌÂÌÚ», 12 Ï‡Ú‡
«ÑÂÚÒÍËÈ ÏË»

«çÓ‚ËÌÒÍËÈ è‡ÒÒ‡Ê» çÓ‚ËÌÒÍËÈ ·-, ‰. 31 16 000 «ê‡ÏÒÚÓ» 8 ‡Ô.

«Ä¯‡Ì» ä‡ÒÌÓ„ÓÒÍ 4-È åflÍËÌËÌÒÍËÈ Ô-‰, ‰. 11 20 000 «Ä¯‡Ì» 12 Ï‡fl

«åÓÒÏ‡Ú», «å. ÇË‰ÂÓ»,
«Ç˝ÈÔ‡Í» åäÄÑ 71 ÍÏ 71 000 «ëÔÓÚÏ‡ÒÚÂ», 30 Ë˛Îfl

«ëÚ‡ËÍ ïÓÚÚ‡·˚˜»

«åÓÒÏ‡Ú II» ÑÏËÚÓ‚ÒÍÓÂ ¯., ‰. 116‰ 26 000 «åÓÒÏ‡Ú», «å. ÇË‰ÂÓ» 16 ÒÂÌÚ.

«ã-153» ã˛·ÎËÌÒÍ‡fl ÛÎ., ‰. 153 62 000 «Ä¯‡Ì», «ùÎ¸‰Ó‡‰Ó» 3 ÌÓfl.

«èÂÂÍÂÒÚÓÍ»,
«ëÓÎÌÂ˜Ì˚È ‡È» ÅÓÓ‚ÒÍÓÂ ¯., ‰. 6 11 700 «íÂıÌÓÒËÎ‡», 7 ‰ÂÍ.

«Ä·‡Ú èÂÒÚËÊ»

«åÖÉÄ II» „. ïËÏÍË, ÏËÍÓ-Ì 8 270 000 «àäÖÄ», «Ä¯‡Ì», 15 ‰ÂÍ.
OBI, «ëÚÓÍÏ‡ÌÌ»

«èflÚ‡fl Ä‚ÂÌ˛» å‡¯‡Î‡ ÅË˛ÁÓ‚‡ ÛÎ., ‰. 32 44 000 «èÂÂÍÂÒÚÓÍ», 25 ‰ÂÍ.
«ëËÌÂÏ‡ è‡Í»

í‡·ÎËˆ‡ 8. èËÏÂÌÓÂ ‡ÒÔÂ‰ÂÎÂÌËÂ 
ÔÎÓ˘‡‰ÂÈ ‚ ÚÓ„Ó‚˚ı ˆÂÌÚ‡ı ÔÓ ÔÓÙËÎflÏ*

íÓ„Ó‚˚È ÑÓÎfl ÔÎÓ˘‡‰ÂÈ ÑË‡Ô‡ÁÓÌ 
ÔÓÙËÎ¸ ÔÓ ‰‡ÌÌÓÏÛ ÔÓÙËÎ˛, % ÔÎÓ˘‡‰ÂÈ, Í‚. Ï

èÓ‰ÛÍÚ˚ 28,7 1 500–15 000

é‰ÂÊ‰‡ 18,0 25–950

ê‡Á‚ÎÂ˜ÂÌËfl 14,8 25–4 000

é·˘ÂÔËÚ 9,5 20–600

ùÎÂÍÚÓÌËÍ‡ 3,7 20–2 500

ëÔÓÚ Ë ÓÚ‰˚ı 3,4 30–500

é·Û‚¸ 3,4 40–400

ÄÍÒÂÒÒÛ‡˚ 3,3 10–130

ä‡ÒÓÚ‡ Ë Á‰ÓÓ‚¸Â 3,3 10–400

íÓ‚‡˚ ‰Îfl ‰ÓÏ‡ 2,4 30–500

íÓ‚‡˚ ‰Îfl ‰ÂÚÂÈ 2,3 50–300

äÌË„Ë Ë ÔÂÒÒ‡ 2,1 200–500

ÑÛ„ËÂ 5,1

*  àÒÚÓ˜ÌËÍ: Colliers International

íÓ„Ó‚‡fl
ÌÂ‰‚ËÊËÏÓÒÚ¸
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íÓ„Ó‚‡fl
ÌÂ‰‚ËÊËÏÓÒÚ¸

*  àÒÚÓ˜ÌËÍ: Colliers International

í‡·ÎËˆ‡ 9. ê‡ÒÔÂ‰ÂÎÂÌËÂ ÒÔÓÒ‡ ÔÓ ÔÓÙËÎflÏ*

íÓ„Ó‚˚È ÑÓÎfl Á‡ÔÓÒÓ‚ á‡Ô‡¯Ë‚‡ÂÏ‡fl ÔÎÓ˘‡‰¸, Í‚. Ï
ÔÓÙËÎ¸ ÔÓ ‰‡ÌÌÓÏÛ ÔÓÙËÎ˛, % åËÌ.–Ï‡ÍÒ. ëÂ‰Ìflfl

é‰ÂÊ‰‡ 29,0 10–3 000 157

é·˘ÂÔËÚ 11,9 3–1 000 170

ä‡ÒÓÚ‡ Ë Á‰ÓÓ‚¸Â 7,9 7–1 400 105

Ä‚ÚÓ-, ÏÓÚÓÚÓ‚‡˚ 6,6 30–3 000 801

DIY (ÚÓ‚‡˚ ‰Îfl ÂÏÓÌÚ‡) 6,5 15–7 000 3 508

ê‡Á‚ÎÂ˜ÂÌËfl 6,3 3–3 000 380

íÓ‚‡˚ ‰Îfl ‰ÂÚÂÈ 5,8 16–3 000 210

ùÎÂÍÚÓÌËÍ‡ 4,3 7–1 500 121

ëÔÓÚ Ë ÓÚ‰˚ı 3,2 15–2 000 287

ÄÍÒÂÒÒÛ‡˚ 2,5 2–200 43

ìÒÎÛ„Ë 2,4 0,5–200 38

åÂ·ÂÎ¸ 2,4 10–500 218

é·Û‚¸ 2,3 40–400 105

äÌË„Ë Ë ÔÂÒÒ‡ 2,1 4–500 140

ÑÛ„ËÂ 6,8

í‡·ÎËˆ‡ 10. ê‡ÒÔÂ‰ÂÎÂÌËÂ ÒÚ‡‚ÓÍ ‡ÂÌ‰˚ ÔÓ ÔÓÙËÎflÏ*

èÓÙËÎ¸ ÑË‡Ô‡ÁÓÌ ÔÎÓ˘‡‰ÂÈ, Í‚. Ï ëÚ‡‚Í‡ ‡ÂÌ‰˚, $/Í‚. Ï/„Ó‰

üÍÓÌ˚Â ‡ÂÌ‰‡ÚÓ˚

ÉËÔÂÏ‡ÍÂÚ 5 000–15 000 70–150

ëÛÔÂÏ‡ÍÂÚ 1 500–3 000 200–250

ùÎÂÍÚÓÌËÍ‡ 1 200–2 500 250–350

ëÔÓÚ Ë ÓÚ‰˚ı 600–1 500 200–450

é‰ÂÊ‰‡ 600–1 200 250–900

ê‡Á‚ÎÂ˜ÂÌËfl 250–4 000 50–250

íÓ‚‡˚ ‰Îfl ‰ÓÏ‡ 400–700 300–1 000

íÓ‚‡˚ ‰Îfl ‰ÂÚÂÈ 1 000–3 000 150–400

ÑÛ„ËÂ ÓÔÂ‡ÚÓ˚

é‰ÂÊ‰‡ 30–500 900–2 500

é·Û‚¸ 50–120 800–1 200

ëÔÓÚ Ë ÓÚ‰˚ı 50–300 450–1 200

ä‡ÒÓÚ‡ Ë Á‰ÓÓ‚¸Â 40–300 600–1 800

íÓ‚‡˚ ‰Îfl ‰ÓÏ‡ 30–100 800–1 800

íÓ‚‡˚ ‰Îfl ‰ÂÚÂÈ 40–1 000 450–1 500

åÓ·ËÎ¸ÌÓÂ Ë ˆËÙÓ‚ÓÂ Ó·ÓÛ‰Ó‚‡ÌËÂ 20–80 3 500–5 000

ÄÍÒÂÒÒÛ‡˚ 20–70 1 500–4 000

ëÛ‚ÂÌË˚-ÔÓ‰‡ÍË 20–100 1 000–3 000

é·˘ÂÔËÚ (ÙÛ‰-ÍÓÚ) 20–80 700–1 200

ìÒÎÛ„Ë 10–100 300–1 150
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‰‡ÌÌÓ„Ó ÔÓÙËÎfl Ì‡ ÔÓÏÂ˘ÂÌËfl ‚ ÚÓ„Ó‚˚ı ˆÂÌ-
Ú‡ı, ‡ÒÒ˜ËÚ‡ÌÌ˚ı Ì‡ ÒÂ‰ÌËÈ ÍÎ‡ÒÒ. 

ÑÎfl ÛÌË‚ÂÒ‡Î¸ÌÓ„Ó ÚÓ„Ó‚Ó„Ó ˆÂÌÚ‡, ÌÂ
ËÒÔ˚Ú˚‚‡˛˘Â„Ó ÓÒÚÓ„Ó ÍÓÌÍÛÂÌÚÌÓ„Ó ‚ÎËflÌËfl,
ÒÚ‡‚ÍË ‡ÂÌ‰˚ ÔÓ ÔÓÙËÎflÏ ‰Îfl ÒÂÍˆËÈ Ì‡Ë·ÓÎÂÂ
‡ÒÔÓÒÚ‡ÌÂÌÌ˚ı ‡ÁÏÂÓ‚ ÏÓ„ÛÚ ÍÓÎÂ·‡Ú¸Òfl
‚ ÒÎÂ‰Û˛˘Ëı ÔÂ‰ÂÎ‡ı (ÒÏ. Ú‡·Î. 10).

éÚ‰ÂÎ¸ÌÓ ÒÚÓfl˘ËÂ Ï‡„‡ÁËÌ˚.
ëÔÓÒ Ë ÔÂ‰ÎÓÊÂÌËÂ 

Ç 2004 „. Ì‡·Î˛‰‡ÎÒfl Á‡ÏÂÚÌ˚È ÓÒÚ Ó·˘Â„Ó ÔÂ‰-
ÎÓÊÂÌËfl. ùÚÓÚ ÓÒÚ ÔÓËÒıÓ‰ËÎ ÌÂ ÚÓÎ¸ÍÓ ‚
ÒÔ‡Î¸Ì˚ı ‡ÈÓÌ‡ı Á‡ Ò˜ÂÚ ÔÓÏÂ˘ÂÌËÈ ‚ ÔÂ‚˚ı ̋ Ú‡Ê‡ı
ÊËÎ˚ı ÌÓ‚ÓÒÚÓÂÍ Ë ÔÂÂÔÓÙËÎËÓ‚‡ÌËfl ÔÂ‚ÓÌ‡-
˜‡Î¸ÌÓ ÊËÎ˚ı ÔÓÏÂ˘ÂÌËÈ ‚ ÚÓ„Ó‚˚Â, ÌÓ Ë ‚
ÓÒÌÓ‚Ì˚ı ÚÓ„Ó‚˚ı ÍÓË‰Ó‡ı „ÓÓ‰‡ (40 ˆÂÌÚ-
‡Î¸Ì˚ı ÛÎËˆ). Ç ÔÓÒÎÂ‰ÌËı ÔÓËÁÓ¯ÎÓ ÒÛ˘ÂÒÚ‚ÂÌÌÓÂ
ÔÓ‚˚¯ÂÌËÂ ̋ ÙÙÂÍÚË‚ÌÓÒÚË ËÒÔÓÎ¸ÁÓ‚‡ÌËfl ÔÎÓ˘‡‰ÂÈ
(ÔÂÂÓ·ÓÛ‰Ó‚‡ÌËÂ ÔÓ‰‚‡ÎÓ‚, ÒÓÓÛÊÂÌËÂ ‡ÌÚÂÒÓ-
ÎÂÈ, ÓÒ‚ÓÂÌËÂ ‚ÚÓ˚ı ˝Ú‡ÊÂÈ) Ë ‚Ó‚ÎÂ˜ÂÌËÂ
‚ ‡ÍÚË‚Ì˚È Ó·ÓÓÚ Â˘Â ÌÂ ÓÒ‚ÓÂÌÌ˚ı ÌÂÚÓ„Ó‚˚ı
ÔÓÏÂ˘ÂÌËÈ ‡‰ÏËÌËÒÚ‡ÚË‚Ì˚ı Ë ‰Û„Ëı Á‰‡ÌËÈ.
ä‡Í Ë ÔÓ¯Î˚Â „Ó‰˚, ÌÓ‚ÓÂ ÒÚÓËÚÂÎ¸ÒÚ‚Ó Ô‡ÍÚË-
˜ÂÒÍË ÓÚÒÛÚÒÚ‚ÛÂÚ. é˜Â‚Ë‰ÌÓ ÒÍÓÓÂ ËÒ˜ÂÔ‡ÌËÂ
‚ÓÁÏÓÊÌÓÒÚÂÈ ÔÓ‰Ó·ÌÓ„Ó ÔËÓÒÚ‡ ÔÂ‰ÎÓÊÂÌËfl,
Â‰ËÌË˜Ì˚Â ÒÎÛ˜‡Ë ÌÓ‚Ó„Ó ÒÚÓËÚÂÎ¸ÒÚ‚‡ ÌÂ ·Û‰ÛÚ
ÓÍ‡Á˚‚‡Ú¸ Á‡ÏÂÚÌÓ„Ó ‚ÎËflÌËfl Ì‡ ÒËÚÛ‡ˆË˛ Ì‡ ˚ÌÍÂ.

äÓÏÂ Óı‡‡ÍÚÂËÁÓ‚‡ÌÌÓ„Ó ‚˚¯Â ‚ÎËflÌËfl ·Î‡„Ó-
ÔËflÚÌÓ„Ó Ï‡ÍÓ˝ÍÓÌÓÏË˜ÂÒÍÓ„Ó ÓÍÛÊÂÌËfl
ÒÓÒÚÓflÌËÂ Ë ‰ËÌ‡ÏËÍ‡ ÒÔÓÒ‡ ÙÓÏËÓ‚‡Î‡Ò¸ ÔÓ‰
‚ÎËflÌËÂÏ ÒÎÂ‰Û˛˘Ëı Ù‡ÍÚÓÓ‚:

■ ‰ËÌ‡ÏË˜ÌÓÂ ‡Ò¯ËÂÌËÂ ÒÂÚÂ‚˚ı ÓÁÌË˜Ì˚ı
ÓÔÂ‡ÚÓÓ‚ (ÔÓ‰Ó‚ÓÎ¸ÒÚ‚ÂÌÌ˚Â ÒÂÚË, ‡ÔÚÂÍË,
·‡ÌÍÓ‚ÒÍËÈ ËÚÂÈÎ, ÍÓÙÂÈÌË Ë ‰.);
■ ‰‡Î¸ÌÂÈ¯ÂÂ ‡Á‚ËÚËÂ ·ÂÌ‰Ó‚ÓÈ Ë ·ÛÚËÍÓ‚ÓÈ ÚÓ-
„Ó‚ÎË (ÁÌ‡˜ËÏÓ ‰Îfl ÓÒÌÓ‚Ì˚ı ÚÓ„Ó‚˚ı ÍÓË‰ÓÓ‚);
■ ÁÌ‡˜ËÚÂÎ¸ÌÓÂ Û‚ÂÎË˜ÂÌËÂ ÍÓÎË˜ÂÒÚ‚‡ ÔÂ‰-
ÔËflÚËÈ Ó·˘ÂÒÚ‚ÂÌÌÓ„Ó ÔËÚ‡ÌËfl (ÂÒÚÓ‡Ì˚,
Í‡ÙÂ, ÍÓÙÂÈÌË Ë Ô.);
■ ÓÒÚ ÍÓÌÍÛÂÌÚÌÓ„Ó ‚ÎËflÌËfl ÒÓ ÒÚÓÓÌ˚ ÔÓ-
ÙÂÒÒËÓÌ‡Î¸Ì˚ı ÚÓ„Ó‚˚ı ˆÂÌÚÓ‚ (ÒÛ˘ÂÒÚ‚ÂÌÌÓ
‰Îfl ÔÓÏÂ˘ÂÌËÈ ÌÂ ËÁ ÓÒÌÓ‚Ì˚ı ÚÓ„Ó‚˚ı ÍÓË‰Ó-
Ó‚, ÓÒÓ·ÂÌÌÓ ‚ ÔÂËÙÂËÈÌ˚ı ‡ÈÓÌ‡ı „ÓÓ‰‡);
■ ‡Ò¯ËÂÌËÂ Ô‡ÍÚËÍË, ÔË ÍÓÚÓÓÈ ÔÓÏÂ˘ÂÌËÂ
ËÒÔÓÎ¸ÁÛÂÚÒfl ÌÂ ÚÓÎ¸ÍÓ Í‡Í ·‡Á‡ ‰Îfl ÔÓÎÛ˜ÂÌËfl
‰ÓıÓ‰‡ Ë ‰ÓÒÚËÊÂÌËfl ÔËÂÏÎÂÏÓ„Ó ÛÓ‚Ìfl

‰ÓıÓ‰ÌÓÒÚË ËÌ‚ÂÒÚËˆËÈ, ÌÓ Í‡Í «‚ËÚËÌ‡» Ë
ÂÍÎ‡Ï‡ ·ËÁÌÂÒ‡, ·ÂÌ‰‡ (ÚÓÎ¸ÍÓ ‰Îfl ÎÛ˜¯Ëı ÚÓ-
„Ó‚˚ı ÍÓË‰ÓÓ‚ (ÛÎ. í‚ÂÒÍ‡fl, çÓ‚˚È Ä·‡Ú));
■ „ÓÚÓ‚ÌÓÒÚ¸ ‡ÂÌ‰‡ÚÓÓ‚ Í ÒÛ˘ÂÒÚ‚ÂÌÌ˚Ï Í‡ÔË-
Ú‡Î¸Ì˚Ï ‚ÎÓÊÂÌËflÏ ‚ Ó·ÛÒÚÓÈÒÚ‚Ó ÔÓÏÂ˘ÂÌËÈ –
ÓËÂÌÚ‡ˆËfl Ì‡ ‰ÓÎ„ÓÒÓ˜ÌÛ˛ ‡ÂÌ‰Û ÔÓÏÂ˘ÂÌËÈ
Ò ÔÂÒÔÂÍÚË‚ÓÈ Ëı ‚˚ÍÛÔ‡.

Ç ˆÂÎÓÏ ÒÔÓÒ Ì‡ ÔÓÏÂ˘ÂÌËfl Ì‡ ÓÒÌÓ‚Ì˚ı
ÚÓ„Ó‚˚ı ÛÎËˆ‡ı ‚ 2004 „. Ì‡ıÓ‰ËÎÒfl Ì‡ ‚˚ÒÓÍÓÏ
ÛÓ‚ÌÂ, Ó ˜ÂÏ Ò‚Ë‰ÂÚÂÎ¸ÒÚ‚ÛÂÚ ÌËÁÍËÈ ÔÓˆÂÌÚ
‚‡Í‡ÌÚÌ˚ı ÔÎÓ˘‡‰ÂÈ – ÓÚ 0% ‰Ó 5% ÔÓ ÓÒÌÓ‚Ì˚Ï
ÚÓ„Ó‚˚Ï ÍÓË‰Ó‡Ï ‚ ‡ÁÌ˚Â ÔÂËÓ‰˚.

éÚ‰ÂÎ¸ÌÓ ÒÚÓfl˘ËÂ Ï‡„‡ÁËÌ˚.
ëÚ‡‚ÍË ‡ÂÌ‰˚ Ë ˆÂÌ˚ ÔÓ‰‡ÊË 

èË ÙÓÏËÓ‚‡ÌËË ÒÚ‡‚ÓÍ ‡ÂÌ‰˚ Ë ˆÂÌ ÔÓ‰‡ÊË
ÔÂ‚ÓÓ˜ÂÂ‰ÌÛ˛ ÓÎ¸ Ë„‡˛Ú ÏÂÒÚÓÔÓÎÓÊÂÌËÂ Ë
ÙËÁË˜ÂÒÍËÂ ı‡‡ÍÚÂËÒÚËÍË ÔÓÏÂ˘ÂÌËÈ (‰ÓÎfl
ÔÓÎÂÁÌ˚ı ÔÎÓ˘‡‰ÂÈ, ‚˚ÒÓÚ‡ ÔÓÚÓÎÍ‡ Ë Ô.),
Ú. Â. Í‡˜ÂÒÚ‚ÂÌÌ˚Â Ô‡‡ÏÂÚ˚.  ÇÏÂÒÚÂ Ò ÚÂÏ ÍÓÎË-
˜ÂÒÚ‚Ó ÒÓÔÓÒÚ‡‚ËÏ˚ı Ò‰ÂÎÓÍ ‡ÂÌ‰˚, Ë ÓÒÓ·ÂÌÌÓ
ÔÓ‰‡Ê, Ï‡ÎÓ ‰Îfl ÍÓÂÍÚÌÓ„Ó ÓÔËÒ‡ÌËfl ‰ËÌ‡ÏËÍË
ÒÚ‡‚ÓÍ Ë ˆÂÌ. 

èÓÍ‡Á‡ÚÂÎË, ÔË‚Â‰ÂÌÌ˚Â Ì‡ „‡ÙËÍÂ 9, ÌÓÒflÚ
ËÌ‰ËÍ‡ÚË‚Ì˚È ı‡‡ÍÚÂ Ë ÓÚ‡Ê‡˛Ú Ì‡Ë·ÓÎÂÂ
‚˚ÒÓÍËÂ ÒÚ‡‚ÍË ‡ÂÌ‰˚ Ë ˆÂÌ˚ ÔÓ‰‡ÊË ÔÓ
Ò‰ÂÎÍ‡Ï Ò ÔÓÏÂ˘ÂÌËflÏË ‚ ÌÂÍÓÚÓ˚ı ÓÒÌÓ‚Ì˚ı
ÚÓ„Ó‚˚ı ÍÓË‰Ó‡ı „ÓÓ‰‡, ËÏÂ‚¯ËÏ ÏÂÒÚÓ
‚ 2004 „.

éÚÏÂÚËÏ, ˜ÚÓ ÁÌ‡˜ËÚÂÎ¸ÌÓÂ ÓÒÎ‡·ÎÂÌËÂ ÔÓÍÛÔ‡-
ÚÂÎ¸ÌÓÈ ÒÔÓÒÓ·ÌÓÒÚË ‰ÓÎÎ‡‡ ëòÄ (·ÓÎÂÂ 30% Á‡
ÔÓÒÎÂ‰ÌËÂ ‰‚‡ „Ó‰‡) – ‚‡Î˛Ú˚, ‚ ÍÓÚÓÓÈ ÔÂËÏÛ-
˘ÂÒÚ‚ÂÌÌÓ ÌÓÏËÌËÓ‚‡Ì˚ ÒÚ‡‚ÍË Ë ˆÂÌ˚, ÒÚËÏÛ-
ÎËÓ‚‡ÎÓ ÓÒÚ ˝ÚËı ÔÓÍ‡Á‡ÚÂÎÂÈ. Ç ˆÂÎÓÏ, ÔÓ
Ì‡¯ËÏ ÓˆÂÌÍ‡Ï, Á‡ ÔÓ¯Â‰¯ËÈ „Ó‰ ÓÒÚ ÒÚ‡‚ÓÍ
‡ÂÌ‰˚ ·˚Î Á‡ÏÂÚÌ˚Ï Ë ÒÓÒÚ‡‚ËÎ ‰Ó 10% ÔÓ ÓÒÌÓ‚-
Ì˚Ï ÚÓ„Ó‚˚Ï ÍÓË‰Ó‡Ï „ÓÓ‰‡.

ç‡ ˚ÌÍÂ ÔÓ‰‡Ê ÏÓÊÌÓ ‚˚‰ÂÎËÚ  ̧‰‚‡ ÒÂ„ÏÂÌÚ‡: ÔÓ-
‰‡Ê‡ ÔÓÏÂ˘ÂÌËÈ ÍÓÌÂ˜Ì˚Ï ÔÓÎ¸ÁÓ‚‡ÚÂÎflÏ Ë ÔÓ‰‡-
Ê‡ ‰Îfl ÔÓÒÎÂ‰Û˛˘ÂÈ Ò‰‡˜Ë ‚ ‡ÂÌ‰Û. Ç˚‰ÂÎÂÌËÂ ̋ ÚËı
ÒÂ„ÏÂÌÚÓ‚ Ó·ÛÒÎÓ‚ÎÂÌÓ ÒÛ˘ÂÒÚ‚ÂÌÌ˚Ï ÓÚÎË˜ËÂÏ
ÛÓ‚ÌÂÈ ÒÚ‡‚ÍË Í‡ÔËÚ‡ÎËÁ‡ˆËË ÔÓ ÚËÔË˜Ì˚Ï ‰Îfl ÌËı
Ò‰ÂÎÍ‡Ï: 10–12% (ÓÒÌÓ‚Ì˚Â ÚÓ„Ó‚˚Â ÍÓË‰Ó )̊– ‰Îfl
ÔÂ‚Ó„Ó Ë ÓÚ 15% – ‰Îfl ‚ÚÓÓ„Ó ÒÂ„ÏÂÌÚ‡.

íÓ„Ó‚‡fl
ÌÂ‰‚ËÊËÏÓÒÚ¸
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íÓ„Ó‚‡fl
ÌÂ‰‚ËÊËÏÓÒÚ¸

èÓfl‚ÎÂÌËÂ ÌÓ‚˚ı ÙÓÏ‡ÚÓ‚

■ 1 ÓÍÚfl·fl ‚ ÒÚÓÎËˆÂ Ì‡ 1-ÓÈ í‚ÂÒÍÓÈ-
üÏÒÍÓÈ ÛÎ., ‰. 7, ÓÚÍ˚ÎÒfl ÔÂ‚˚È ‚ êÓÒÒËË „‡ÒÚÓ-
ÌÓÏË˜ÂÒÍËÈ ·ÛÚËÍ Fauchon.
■ ç‡ ÓÒÒËÈÒÍÓÏ ˚ÌÍÂ Ó‰ÂÊ‰˚ ÔÓfl‚ËÎÒfl ÌÓ‚˚È
Ë„ÓÍ. çÂÏÂˆÍÓ-·ÂÎ¸„ËÈÒÍ‡fl ÍÓÏÔ‡ÌËfl ë&Ä,
ÒÔÂˆË‡ÎËÁËÛ˛˘‡flÒfl Ì‡ ÔÓ‰‡ÊÂ Ó‰ÂÊ‰˚ ‰Îfl
ÒÂ‰ÌÂ„Ó ÍÎ‡ÒÒ‡, ‡ÂÌ‰Ó‚‡Î‡ ÔÓÏÂ˘ÂÌËÂ ‚ ÚÓ„Ó-
‚ÓÏ ÍÓÏÔÎÂÍÒÂ «åÖÉÄ-II» ‚ ÔÓ‰ÏÓÒÍÓ‚Ì˚ı ïËÏÍ‡ı.
■ äÓÏÂ ÚÓ„Ó, ‚ ÚÓ„Ó‚ÓÏ ÍÓÏÔÎÂÍÒÂ «åÖÉÄ-II»
ÓÚÍ˚ÎÒfl ÔÂ‚˚È ‚ êÓÒÒËË ÛÌË‚ÂÏ‡„ Boyner,
ÔËÌ‡‰ÎÂÊ‡˘ËÈ ÍÛÔÌÂÈ¯ÂÈ ‚ íÛˆËË ÍÓÏÔ‡ÌËË
Ì‡ ˚ÌÍÂ ÓÁÌË˜ÌÓÈ ÚÓ„Ó‚ÎË ÌÂÔÓ‰Ó‚ÓÎ¸ÒÚ‚ÂÌ-
Ì˚ÏË ÚÓ‚‡‡ÏË Boyner.
■ Ç åÓÒÍ‚Â ‚ÌÓ‚¸ ÓÚÍ˚‚‡˛ÚÒfl ÛÌË‚ÂÏ‡„Ë British
House. Ç ÚÂÍÛ˘ÂÏ „Ó‰Û ·˚ÎË ÓÚÍ˚Ú˚ ÛÌË‚ÂÏ‡„Ë
‚ ÚÓ„Ó‚˚ı ˆÂÌÚ‡ı «åÖÉÄ-I», «åÖÉÄ-II» Ë
«Ñ‚ÓflÌÒÍËÈ ÑÓÏ».
■ ÇÚÓÓÈ ÔÓ ‚ÂÎË˜ËÌÂ „ÂÏ‡ÌÒÍËÈ ËÚÂÈÎÓ
Rewe ‚˚ıÓ‰ËÚ Ì‡ ÓÒÒËÈÒÍËÈ ˚ÌÓÍ Ò ÙÓÏ‡ÚÓÏ
ÔÓ‰ÛÍÚÓ‚˚ı ÒÛÔÂÏ‡ÍÂÚÓ‚ Billa.

èÓ„ÌÓÁ Ì‡ 2005 „. 
íÓ„Ó‚˚Â ˆÂÌÚ˚

■ éÊË‰‡ÂÚÒfl ÔÓfl‚ÎÂÌËÂ ÁÌ‡˜ËÏ˚ı Ò‰ÂÎÓÍ Ì‡
˚ÌÍÂ ËÌ‚ÂÒÚËˆËÓÌÌ˚ı ÔÓ‰‡Ê ÚÓ„Ó‚˚ı ˆÂÌÚÓ‚.
■ ì‚ÂÎË˜ËÚÒfl ‰ÓÎfl ÔÓÂÍÚÓ‚, ÍÓÚÓ˚Â ÒÚÓflÚÒfl
Á‡ Ò˜ÂÚ Á‡ÂÏÌ˚ı ÒÂ‰ÒÚ‚.

■ ì‚ÂÎË˜ËÚÒfl ÍÓÎË˜Â-
ÒÚ‚Ó ÔÓÂÍÚÓ‚, ÍÓÚÓ˚Â
ÒÚÓflÚÒfl Ò ÔË‚ÎÂ˜ÂÌË-
ÂÏ ÏÂÊ‰ÛÌ‡Ó‰Ì˚ı ‡-
ıËÚÂÍÚÛÌ˚ı ÍÓÏÔ‡ÌËÈ.
■ ÅÛ‰ÛÚ ‡Á‡·‡Ú˚‚‡Ú¸-
Òfl ÔÓÂÍÚ˚ ÒÚÓËÚÂÎ¸ÒÚ-
‚‡ ÒÛÔÂÂ„ËÓÌ‡Î¸Ì˚ı
ÚÓ„Ó‚˚ı ˆÂÌÚÓ‚ Ì‡
åäÄÑ (ÔÓ‰Ó·Ì˚ı ÍÓÏ-
ÔÎÂÍÒ‡Ï «åÖÉÄ I» Ë
«åÖÉÄ-II»).
■ éÊË‰‡ÂÚÒfl ‚˚ıÓ‰ Ì‡
˚ÌÓÍ ÌÓ‚˚ı ÏÂÊ‰ÛÌ‡-
Ó‰Ì˚ı Ï‡ÓÍ.
■ ë Û‚ÂÎË˜ÂÌËÂÏ Ó·˙Â-
ÏÓ‚ ÒÚÓËÚÂÎ¸ÒÚ‚‡ ÔÓ-
ÙÂÒÒËÓÌ‡Î¸Ì˚ı ÚÓ„Ó-

‚˚ı Ó·˙ÂÍÚÓ‚ ·ÓÎÂÂ ÓÚ˜ÂÚÎË‚Ó ·Û‰ÂÚ ‚Ë‰ÂÌ ÍÓÌ-
Ú‡ÒÚ ÏÂÊ‰Û ÛÒÔÂ¯Ì˚ÏË ÚÓ„Ó‚˚ÏË ˆÂÌÚ‡ÏË Ë
ÔÓÂÍÚ‡ÏË Ò ÌÂÛ‰‡˜ÌÓÈ ÍÓÌˆÂÔˆËÂÈ, ˜ÚÓ ÔË‚Â‰ÂÚ
Í ÛıÛ‰¯ÂÌË˛ ÔÓÁËˆËÈ ÔÓÒÎÂ‰ÌËı. 
■ éÊË‰‡ÂÚÒfl ÔÓfl‚ÎÂÌËÂ ÁÌ‡˜ËÏ˚ı ÔÓÂÍÚÓ‚ Ì‡
˚ÌÍÂ ÚÓ„Ó‚ÓÈ ÌÂ‰‚ËÊËÏÓÒÚË ÍÛÔÌ˚ı Â„ËÓ-
Ì‡Î¸Ì˚ı „ÓÓ‰Ó‚. íÂÏÔ˚ ÔËÓÒÚ‡ ÚÓ„Ó‚˚ı
ÔÎÓ˘‡‰ÂÈ ‚ ÚÓ„Ó‚˚ı ˆÂÌÚ‡ı Â„ËÓÌÓ‚ ·Û‰ÛÚ
‚˚¯Â, ˜ÂÏ ‚ åÓÒÍ‚Â.
■ éÊË‰‡ÂÚÒfl ÛÒËÎÂÌËÂ ÍÓÌÍÛÂÌˆËË ÏÂÊ‰Û
ËÚÂÈÎÂ‡ÏË, ‚ ˜‡ÒÚÌÓÒÚË, ÏÂÊ‰Û ÓÔÂ‡ÚÓ‡ÏË
ÒÛÔÂÏ‡ÍÂÚÓ‚, ˝ÎÂÍÚÓÌËÍË, ÍËÌÓÚÂ‡ÚÓ‚, ‡ÍÒÂÒ-
ÒÛ‡Ó‚ ‰Îfl ÏÓ·ËÎ¸ÌÓÈ Ò‚flÁË, Ó·˘ÂÒÚ‚ÂÌÌÓ„Ó
ÔËÚ‡ÌËfl (ÙÛ‰-ÍÓÚ).

èÓ„ÌÓÁ Ì‡ 2005 „. 
éÚ‰ÂÎ¸ÌÓ ÒÚÓfl˘ËÂ Ï‡„‡ÁËÌ˚

■ ëÚ‡·ËÎËÁ‡ˆËfl Ó·˙ÂÏÓ‚ ÔÂ‰ÎÓÊÂÌËfl
‚ ÓÒÌÓ‚Ì˚ı ÚÓ„Ó‚˚ı ÍÓË‰Ó‡ı.
■ Ç˚ÒÓÍËÈ ÛÓ‚ÂÌ¸ ÓÚ‡ˆËË ‡ÂÌ‰‡ÚÓÓ‚ ‰Îfl
ÔÓÏÂ˘ÂÌËÈ Ò Ì‡Ë·ÓÎÂÂ ‚˚ÒÓÍËÏË ÒÚ‡‚Í‡ÏË ‡ÂÌ‰˚.
■ ÇÓÁÏÓÊÌÓ ‚ÓÁÌËÍÌÓ‚ÂÌËÂ ÁÓÌ ÒÓÒÂ‰ÓÚÓ˜ÂÌËfl
Ó·˙ÂÍÚÓ‚ ·ÛÚËÍÓ‚ÓÈ ÚÓ„Ó‚ÎË.
■ êÓÒÚ ˜ËÒÎ‡ ÔÓ‰‡Ê ÍÓÌÂ˜Ì˚Ï ÔÓÎ¸ÁÓ‚‡ÚÂÎflÏ.
■ Ñ‡Î¸ÌÂÈ¯ËÈ ÓÒÚ ÒÔÓÒ‡ ÒÓ ÒÚÓÓÌ˚ ÒÂÚÂ‚˚ı
ÓÔÂ‡ÚÓÓ‚ Ë ÓÔÂ‡ÚÓÓ‚ ·ÂÌ‰Ó‚ÓÈ ÚÓ„Ó‚ÎË.
■ ëÚ‡‚ÍË ‡ÂÌ‰˚ ·Û‰ÛÚ ÙÓÏËÓ‚‡Ú¸Òfl ÔÓ‰
‚ÎËflÌËÂÏ Ú‡ÍËı Ù‡ÍÚÓÓ‚, Í‡Í ÒÓı‡ÌÂÌËÂ
ÚÂÌ‰ÂÌˆËË Í ÒÌËÊÂÌË˛ ÔÓÍÛÔ‡ÚÂÎ¸ÌÓÈ ÒÔÓÒÓ·-
ÌÓÒÚË ‰ÓÎÎ‡‡, ‡ Ú‡ÍÊÂ ‡Ò¯ËÂÌËÂ Ó·˙ÂÏ‡
ÔÎÓ˘‡‰ÂÈ ‚ ÙÓÏ‡ÚÂ ÚÓ„Ó‚˚ı ˆÂÌÚÓ‚.

*  àÒÚÓ˜ÌËÍ: Colliers International
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äÛÚÛÁÓ‚ÒÍËÈ Ô-Ú

ë‡‰Ó‚ÓÂ ÍÓÎ¸ˆÓ

ãÂÌËÌÒÍËÈ Ô-Ú

ÒÚ‡‚Í‡ ‡ÂÌ‰˚

ëÚ‡‚Í‡ ‡ÂÌ‰˚, $/Í‚. Ï/„Ó‰ (·ÂÁ çÑë Ë ˝ÍÒÔÎ. ‡ÒıÓ‰Ó‚)

ñÂÌ‡ ÔÓ‰‡ÊË, $/Í‚. Ï (·ÂÁ çÑë)

ëÚ‡‚ÍË ‡ÂÌ‰˚ Ë ˆÂÌ˚ ÔÓ‰‡ÊË ÚÓ„Ó‚˚ı ÔÓÏÂ˘ÂÌËÈ*

ˆÂÌ‡ ÔÓ‰‡ÊË
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àÌ‚ÂÒÚËˆËË
Ó ‰‡ÌÌ˚Ï Ä‰ÏËÌËÒÚ‡ˆËË ë‡ÌÍÚ-
èÂÚÂ·Û„‡ ‚ 2004 „. Ó·˙ÂÏ ËÌÓÒÚ‡ÌÌ˚ı
ËÌ‚ÂÒÚËˆËÈ ‚ ̋ ÍÓÌÓÏËÍÛ „ÓÓ‰‡ ‚ÓÁÓÒ Ì‡

40% Ë ÒÓÒÚ‡‚ËÎ ÓÍÓÎÓ $900 ÏÎÌ. éÒÌÓ‚Ì˚ÏË ÒÚ‡-
Ì‡ÏË-ËÒÚÓ˜ÌËÍ‡ÏË fl‚ÎflÎËÒ¸ ëòÄ (28%), äËÔ
(14%), ÇÂÎËÍÓ·ËÚ‡ÌËfl (11%), îËÌÎflÌ‰Ëfl (11%),
çË‰ÂÎ‡Ì‰˚ (9%). èflÏ˚Â ËÌ‚ÂÒÚËˆËË ÒÓÒÚ‡‚ËÎË
13% ÓÚ Ó·˙ÂÏ‡ ËÌÓÒÚ‡ÌÌ˚ı ËÌ‚ÂÒÚËˆËÈ.

ÉÓÓ‰ÒÍÓÂ è‡‚ËÚÂÎ¸ÒÚ‚Ó ÔÂ‰ÔËÌËÏ‡ÎÓ ‡ÍÚË‚-
Ì˚Â ¯‡„Ë ÔÓ ÒÚËÏÛÎËÓ‚‡ÌË˛ ËÌ‚ÂÒÚËˆËÈ.
èËÌflÚ Á‡ÍÓÌ «é ‚ÌÂÒÂÌËË ‰ÓÔÓÎÌÂÌËÈ ‚ á‡ÍÓÌ
ë‡ÌÍÚ-èÂÚÂ·Û„‡ «é Ì‡ÎÓ„Ó‚˚ı Î¸„ÓÚ‡ı»,
ÍÓÚÓ˚È ‚‚Ó‰ËÚ Î¸„ÓÚ˚ ÔÓ Ì‡ÎÓ„Û Ì‡ ÔË·˚Î¸ Ë
ËÏÛ˘ÂÒÚ‚Ó Ó„‡ÌËÁ‡ˆËÈ. èË Ä‰ÏËÌËÒÚ‡ˆËË
ÒÓÁ‰‡ÌÓ «ÉÓÓ‰ÒÍÓÂ ‡„ÂÌÚÒÚ‚Ó ÔÓ ÔÓÏ˚¯ÎÂÌ-
Ì˚Ï ËÌ‚ÂÒÚËˆËflÏ», ÒÚËÏÛÎËÛ˛˘ÂÂ ‡Á‚ËÚËÂ
ÌÂÊËÎ˚ı ÚÂËÚÓËÈ, ÒÓÁ‰‡ÌËÂ ËÌÊÂÌÂÌÓÈ
ËÌÙ‡ÒÚÛÍÚÛ˚ Ë ÒÓÔÓ‚ÓÊ‰‡˛˘ÂÂ ËÌ‚ÂÒÚËˆË-
ÓÌÌ˚Â ÔÓÂÍÚ˚ ‚ ÒÙÂÂ ÔÓÏ˚¯ÎÂÌÌÓÒÚË. 

ÑÓÎ„ÓÒÓ˜Ì˚È ÂÈÚËÌ„ ë‡ÌÍÚ-èÂÚÂ·Û„‡
ÔÓ‚˚¯ÂÌ ‡„ÂÌÚÒÚ‚ÓÏ Moody's ‰Ó ÛÓ‚Ìfl Baa3.
Standard & Poor's Ë Fitch ÔÓ‰Ú‚Â‰ËÎË ÂÈÚËÌ„
„ÓÓ‰‡ Ì‡ ÛÓ‚Ìflı BB Ë BB+ ÒÓÓÚ‚ÂÚÒÚ‚ÂÌÌÓ. 

Ç 2004 „. Ì‡˜‡Ú˚ ÍÛÔÌ˚Â ÔÓËÁ‚Ó‰ÒÚ‚ÂÌÌ˚Â
ËÌ‚ÂÒÚËˆËÓÌÌ˚Â ÔÓÂÍÚ˚: ÒÚÓËÚÂÎ¸ÒÚ‚Ó Á‡‚Ó‰‡
ÔÓ ÔÓËÁ‚Ó‰ÒÚ‚Û ÚÂÎÂÍÓÏÏÛÌËÍ‡ˆËÓÌÌÓ„Ó
Ó·ÓÛ‰Ó‚‡ÌËfl «ùÎÍÓÚÂÍ» ($100 ÏÎÌ), Á‡‚Ó‰‡
ÔÓ ÔÓËÁ‚Ó‰ÒÚ‚Û ‚Ó‰ÍË «êÛÒÒÍËÈ ÒÚ‡Ì‰‡Ú»
($25 ÏÎÌ), ÔÓËÁ‚Ó‰ÒÚ‚ÂÌÌÓ-ÒÍÎ‡‰ÒÍÓ„Ó ÍÓÏ-
ÔÎÂÍÒ‡ «èÂÔÒË ÅÓÚÚÎËÌ„ ÉÛÔÔ» ($20 ÏÎÌ),
‡Ò¯ËÂÌËÂ ÔÓËÁ‚Ó‰ÒÚ‚ÂÌÌÓ„Ó ÍÓÏÔÎÂÍÒ‡
«èÂÚÂ·Û„ èÓ‰‡ÍÚÒ àÌÚÂÌÂ¯ÌÎ» (ÚÓ„Ó‚‡fl
Ï‡Í‡ Gillette) ($20 ÏÎÌ). èÓÂÍÚ˚ ‰ÓÎÊÌ˚ ·˚Ú¸
Â‡ÎËÁÓ‚‡Ì˚ ‚ 2005 „.

Ç ë‡ÌÍÚ-èÂÚÂ·Û„Â Ì‡˜‡ÎË ÙÛÌÍˆËÓÌËÓ‚‡Ú¸
ÔÂ‚˚Â Á‡Í˚Ú˚Â Ô‡Â‚˚Â ËÌ‚ÂÒÚËˆËÓÌÌ˚Â
ÙÓÌ‰˚ ÌÂ‰‚ËÊËÏÓÒÚË. ë‡Ï˚Â ÍÛÔÌ˚Â ËÁ ÌËı –
«êÓÒÒËÈÒÍ‡fl ÊËÎ‡fl ÌÂ‰‚ËÊËÏÓÒÚ¸» Ë «åÂÊÂ„Ë-
ÓÌ‡Î¸Ì˚È ÙÓÌ‰ ÌÂ‰‚ËÊËÏÓÒÚË» éÄé «äàí»
(ËÌ‚ÂÒÚËÓ‚‡ÌËÂ ‚ ÍÓÏÏÂ˜ÂÒÍÛ˛ Ë ÊËÎÛ˛
ÌÂ‰‚ËÊËÏÓÒÚ¸ ‚ åÓÒÍ‚Â Ë Â„ËÓÌ‡ı), «ÜËÎ‡fl
ÌÂ‰‚ËÊËÏÓÒÚ¸» ééé «ìä èÓÏ˚¯ÎÂÌÌÓ-
ÒÚÓËÚÂÎ¸ÌÓ„Ó ·‡ÌÍ‡», «èÂ‚˚È èÂÚÂ·Û„ÒÍËÈ
ÙÓÌ‰ ÔflÏ˚ı ËÌ‚ÂÒÚËˆËÈ ‚ ÌÂ‰‚ËÊËÏÓÒÚ¸»
(Ó·˙ÂÍÚ ËÌ‚ÂÒÚËÓ‚‡ÌËfl – ÅËÁÌÂÒ-ˆÂÌÚ
«ç‡‚ÒÍËÈ») Ë «çÂ‚Ó-àÌ‚ÂÒÚ» (‡Á‚ËÚËÂ ÔÓËÁ-
‚Ó‰ÒÚ‚ÂÌÌÓ„Ó ÍÓÏÔÎÂÍÒ‡ «çÂ‚Ó-í‡·‡Í»)
ééé «ìä «ë‚ËÌ¸ËÌ Ë è‡ÚÌÂ˚». 

Ä‰ÏËÌËÒÚ‡ˆËÂÈ „ÓÓ‰‡ ·˚ÎË ÔÓ‚Â‰ÂÌ˚ ÚÓ„Ë
ÔÓ ÔÓ‰‡ÊÂ ÔËÌ‡‰ÎÂÊ‡˘Ëı ÂÈ ÍÓÌÚÓÎ¸Ì˚ı
Ô‡ÍÂÚÓ‚ ‡ÍˆËÈ „ÓÒÚËÌËˆ «Ç˚·Ó„ÒÍ‡fl»,
«ûÊÌ‡fl», «äËÂ‚ÒÍ‡fl», «íÛËÒÚ» Ë «ó‡ÈÍ‡».
é·˘‡fl ÒÛÏÏ‡ ËÌ‚ÂÒÚËˆËÈ ÒÓÒÚ‡‚ËÎ‡ ÓÍÓÎÓ
$18 ÏÎÌ. ÉÓÚÓ‚flÚÒfl Í ÔÓ‰‡ÊÂ „ÓÒÔ‡ÍÂÚ˚
„ÓÒÚËÌËˆ «èÛÎÍÓ‚ÒÍ‡fl», «èË·‡ÎÚËÈÒÍ‡fl»,
«ÄÒÚÓËfl», «éÍÚfl·¸ÒÍ‡fl», «åÓÒÍ‚‡» Ë «ÑÂÒÓÌ-
ã‡‰Ó„‡».

àÁÏÂÌËÎÒfl ÔÓˆÂÒÒ ÔÂÂ‰‡˜Ë ÁÂÏÂÎ¸Ì˚ı
Û˜‡ÒÚÍÓ‚ ÔÓ‰ Á‡ÒÚÓÈÍÛ. ç‡ ÒÏÂÌÛ àÌ‚ÂÒÚË-
ˆËÓÌÌÓ-ÚÂÌ‰ÂÌÓÈ ÍÓÏËÒÒËË ‚ ÒÂÂ‰ËÌÂ 2004 „.
ÔË¯ÂÎ ÏÂı‡ÌËÁÏ ÚÓ„Ó‚ Ì‡ Ô‡‚Ó ‡ÂÌ‰˚
ÔÓ «ÍÓÓÚÍÓÏÛ Ô‡ÍÂÚÛ», ÍÓÚÓ˚È ÔÂ‰ÔÓÎ‡„‡ÂÚ
ÔÂ‰ÓÒÚ‡‚ÎÂÌËÂ ÒÓÍ‡˘ÂÌÌÓ„Ó ÔÂÂ˜Ìfl ‰ÓÍÛ-
ÏÂÌÚÓ‚, Ó‰Ì‡ÍÓ, ÓÒÚ‡‚ÎflÂÚ ÌÂÓ·ıÓ‰ËÏÓÒÚ¸ ‰‡Î¸-
ÌÂÈ¯Ëı ÒÓ„Î‡ÒÓ‚‡ÌËÈ. èÓ‚Â‰ÂÌËÂ ÚÓ„Ó‚
ÔÓ «ÔÓÎÌÓÏÛ Ô‡ÍÂÚÛ» ÔÎ‡ÌËÛÂÚÒfl Ò 2005 „.
èÂËÏÛ˘ÂÒÚ‚Ó – ÔÓÎÌ‡fl ÔÓ‰„ÓÚÓ‚ÎÂÌÌÓÒÚ¸
Û˜‡ÒÚÍ‡ Í ÒÚÓËÚÂÎ¸ÒÚ‚Û.

àÌ‚ÂÒÚËˆËË  ë.-èÂÚÂ·Û„
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í‡·ÎËˆ‡ 1. äÛÔÌ˚Â ËÌ‚ÂÒÚËˆËÓÌÌ˚Â ÔÓÂÍÚ˚, Â‡ÎËÁÓ‚‡ÌÌ˚Â ‚ 2004 „.

é·˙ÂÍÚ èÎÓ˘‡‰¸, Í‚. Ï àÌ‚ÂÒÚÓ/ÑÂ‚ÂÎÓÔÂ àÌ‚ÂÒÚËˆËË, ÏÎÌ $

íÓ„Ó‚˚Â Ó·˙ÂÍÚ˚

«íñ ÉÛÎÎË‚Â» 62 000 «ÑÛ·Î¸-2» 50

«íñ èàä» 32 200 «èÂÚÓåË» 35

«íñ åÂÍÛËÈ» - III, IV Ó˜ÂÂ‰Ë 49 400 «Ä‰‡Ï‡ÌÚ» 30

ÉËÔÂÏ‡ÍÂÚ «é'äÂÈ-4» 32 000* «ÑÓËÌ‰‡ ıÓÎ‰ËÌ„» 20,5

«ãÂÌÚ‡-6» Cash & Carry 13 400 «ãÖçíÄ Cash & Carry» 20

«íñ çÓ‰» - II Ó˜ÂÂ‰¸ 26 700 «Ä‰‡Ï‡ÌÚ», «Äéêë» 16

å‡„‡ÁËÌ DIY «å‡ÍÒË‰ÓÏ-4» 19 000 ééé «å‡ÍÒË‰ÓÏ» 15

«ãÂÌÚ‡-5» Cash & Carry 20 000 «ãÖçíÄ Cash & Carry» 15

«íñ éÁÂÍË» 16 000 «Ä‰‡Ï‡ÌÚ» 14

éÙËÒÌ˚Â ˆÂÌÚ˚

«çÂ‚ÒÍËÈ, 38» 14 700 èëÅ 45

Renaissance House 8 150 Renaissance Construction 5

èÓËÁ‚Ó‰ÒÚ‚Ó

èÓËÁ‚Ó‰ÒÚ‚Ó ÏÂ·ÂÎË Ì/‰ «èÂ‚‡fl ÏÂ·ÂÎ¸Ì‡fl Ù‡·ËÍ‡» 20

èÓËÁ‚Ó‰ÒÚ‚Ó ÔÓ‰ÛÍÚÓ‚ ÔËÚ‡ÌËfl 24 000 «Å‡ÎÚËÏÓ» 12

*  Ç Ú. ˜. ÔÓ‰ÁÂÏÌ‡fl Ô‡ÍÓ‚Í‡ 14 000 Í‚. Ï



éÙËÒÌ‡fl ÌÂ‰‚ËÊËÏÓÒÚ¸
˚ÌÓÍ ÓÙËÒÌ˚ı ÔÓÏÂ˘ÂÌËÈ ‚ 2004 „. ı‡‡Í-
ÚÂËÁÓ‚‡ÎÒfl Á‡ÏÂ‰ÎÂÌËÂÏ ÚÂÏÔÓ‚ ‡Á‚ËÚËfl.
àÁ Á‡ÔÎ‡ÌËÓ‚‡ÌÌ˚ı 120 000 Í‚. Ï

ÓÙËÒÌ˚ı ÔÎÓ˘‡‰ÂÈ ‚ 2004 „. ·˚ÎÓ ‚‚Â‰ÂÌÓ
‚ ˝ÍÒÔÎÛ‡Ú‡ˆË˛ ÓÍÓÎÓ 40 000 Í‚. Ï. éÚÍ˚ÚËÂ
ÌÂÍÓÚÓ˚ı ·ËÁÌÂÒ-ˆÂÌÚÓ‚, Ì‡ÏÂ˜ÂÌÌÓÂ
Ì‡ ÍÓÌÂˆ 2004 „., ÔÂÂÌÂÒÂÌÓ Ì‡ I Í‚. 2005 „.

èÂ‰ÎÓÊÂÌËÂ

ç‡ ÍÓÌÂˆ 2004 „. Ó·˘ËÈ Ó·˙ÂÏ ÓÙËÒÌ˚ı ÔÓÏÂ-
˘ÂÌËÈ ‚ ·ËÁÌÂÒ-ˆÂÌÚ‡ı ë‡ÌÍÚ-èÂÚÂ·Û„‡
ÒÓÒÚ‡‚ËÎ ÓÍÓÎÓ 740 000 Í‚. Ï. èÂ‰ÎÓÊÂÌËÂ,
Í‡Í Ë ‚ ÔÂ‰˚‰Û˘ËÂ „Ó‰˚, ÓÒÎÓ Á‡ Ò˜ÂÚ 
ÓÙËÒÌ˚ı ˆÂÌÚÓ‚ ÍÎ‡ÒÒ‡ Ç (67% ÓÚ ‚‚Â‰ÂÌÌ˚ı
‚ 2004 „.). ëÚÛÍÚÛ‡ ˚ÌÍ‡ ÓÙËÒÌ˚ı ˆÂÌÚÓ‚ ÔÓ
ÍÎ‡ÒÒ‡Ï ÔÓ Ò‡‚ÌÂÌË˛ Ò 2003 „. Ô‡ÍÚË˜ÂÒÍË
ÌÂ ËÁÏÂÌËÎ‡Ò¸.

äÎ‡ÒÒ Ä 

Ç ÍÎ‡ÒÒÂ Ä ‚ 2004 „. ÔÓfl‚ËÎËÒ¸ ‰‚‡ ÌÓ‚˚ı ·ËÁÌÂÒ-
ˆÂÌÚ‡: Geneum Ë «çÂ‚ÒÍËÈ, 38» (Ú‡·Î. 2).
Ç 2005 „. ÔÎ‡ÌËÛÂÚÒfl ‚‚Ó‰ ‚ ˝ÍÒÔÎÛ‡Ú‡ˆË˛ ·ÓÎÂÂ
25 000 Í‚. Ï ÍÎ‡ÒÒ‡ Ä (Ú‡·Î. 3). í‡ÍËÏ Ó·‡ÁÓÏ,
Í ÍÓÌˆÛ 2005 „. Ó·˙ÂÏ ÓÙËÒÓ‚ ÍÎ‡ÒÒ‡ Ä Û‚ÂÎË-
˜ËÚÒfl Ì‡ 75%. 

á‡ ÔÓ¯Â‰¯ËÈ „Ó‰ ÒÚ‡‚ÍË ‡ÂÌ‰˚ ÔÓ ÓÙËÒÌ˚Ï
ÔÎÓ˘‡‰flÏ ÍÎ‡ÒÒ‡ Ä ‚˚ÓÒÎË ‚ ÔÂ‰ÂÎ‡ı 5%.
á‡Ô‡¯Ë‚‡ÂÏ˚Â ÒÚ‡‚ÍË Ì‡ıÓ‰flÚÒfl ‚ ‰Ë‡Ô‡ÁÓÌÂ ÓÚ
$470 ‰Ó $620/Í‚. Ï, (·ÂÁ çÑë, ‚ÍÎ˛˜‡fl
˝ÍÒÔÎÛ‡Ú‡ˆË˛).

äÎ‡ÒÒ Ç

éÙËÒÌ˚È ˚ÌÓÍ ‰‡ÌÌÓ„Ó ÍÎ‡ÒÒ‡ ÔÓÔÓÎÌËÎÒfl
ÒÂÏ¸˛ ·ËÁÌÂÒ-ˆÂÌÚ‡ÏË, Ó·˘ÂÈ ÔÎÓ˘‡‰¸˛
ÓÍÓÎÓ 30 000 Í‚. Ï. ÄÂÌ‰Ì˚Â ÒÚ‡‚ÍË Ì‡ ÔÎÓ˘‡‰Ë
ÍÎ‡ÒÒ‡ Ç ÍÓÎÂ·Î˛ÚÒfl ‚ ‰Ë‡Ô‡ÁÓÌÂ $260–480/Í‚. Ï,
(·ÂÁ çÑë, ‚ÍÎ˛˜‡fl ˝ÍÒÔÎÛ‡Ú‡ˆË˛). á‡ 2004 „.
ÓÌË ‚˚ÓÒÎË Ì‡ 6%.

ë.-èÂÚÂ·Û„
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ç‡ Ì‡˜‡ÎÓ 2004 „. èËÓÒÚ Á‡ 2004 „.

ê‡ÒÔÂ‰ÂÎÂÌËÂ Ë ÔËÓÒÚ ÔÎÓ˘‡‰ÂÈ
‚ ÓÙËÒÌ˚ı ˆÂÌÚ‡ı Á‡ 2004 „.
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É‡ÙËÍ 4 

éÙËÒÌ‡fl
ÌÂ‰‚ËÊËÏÓÒÚ¸

P



äÎ‡ÒÒ ë

Ç Ó·˘ÂÏ Ó·˙ÂÏÂ ÓÙËÒÌ˚ı ÔÎÓ˘‡‰ÂÈ ÍÎ‡ÒÒ ë ÔÓ-
ÔÂÊÌÂÏÛ ÎË‰ËÛÂÚ (ÓÍÓÎÓ 71%). é‰Ì‡ÍÓ
Á‡ 2004 „. ·˚Î ‚‚Â‰ÂÌ ‚ ˝ÍÒÔÎÛ‡Ú‡ˆË˛ ÎË¯¸ Ó‰ËÌ
·ËÁÌÂÒ-ˆÂÌÚ (Ú‡·Î. 1). á‡Ô‡¯Ë‚‡ÂÏ˚Â ÒÚ‡‚ÍË
‡ÂÌ‰˚ ‚ ·ËÁÌÂÒ-ˆÂÌÚ‡ı ÍÎ‡ÒÒ‡ ë ÒÓÒÚ‡‚Îfl˛Ú
ÓÍÓÎÓ $160–290/Í‚. Ï, (·ÂÁ çÑë, ‚ÍÎ˛˜‡fl ÍÓÏÏÛ-
Ì‡Î¸Ì˚Â ÛÒÎÛ„Ë). á‡ 2004 „. ÒÚ‡‚ÍË ‚˚ÓÒÎË Ì‡ 7%.

ëÔÓÒ 

ëÔÓÒ Ì‡ ÓÙËÒÌ˚Â ÔÓÏÂ˘ÂÌËfl ÓÒÚ‡ÂÚÒfl Ì‡ ‚˚ÒÓÍÓÏ
ÛÓ‚ÌÂ. ç‡ ÔÓÏÂ˘ÂÌËfl ÍÎ‡ÒÒ‡ Ä Ë Ç+ ÓÌ ÙÓÏËÛ-
ÂÚÒfl, ‚ ÓÒÌÓ‚ÌÓÏ, Á‡ Ò˜ÂÚ ËÌÓÒÚ‡ÌÌ˚ı Ë ÍÛÔÌ˚ı
ÓÒÒËÈÒÍËı ÍÓÏÔ‡ÌËÈ. ç‡Ë·ÓÎÂÂ ‚ÓÒÚÂ·Ó‚‡Ì˚
‚ ˝ÚÓÏ ÒÂÍÚÓÂ ÔÓÏÂ˘ÂÌËfl ÔÎÓ˘‡‰¸˛ 100–450 Í‚. Ï.
èË ˝ÚÓÏ ‚ÒÂ ˜‡˘Â ‡ÂÌ‰‡ÚÓ˚ Á‡ËÌÚÂÂÒÓ‚‡Ì˚ 

*  ÅËÁÌÂÒ-ˆÂÌÚ˚, ‚‚Â‰ÂÌÌ˚Â ‚ ˝ÍÒÔÎÛ‡Ú‡ˆË˛ ‚ 2004 „.
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í‡·ÎËˆ‡ 2. çÂÍÓÚÓ˚Â ·ËÁÌÂÒ-ˆÂÌÚ˚ ë‡ÌÍÚ-èÂÚÂ·Û„‡ (‰ÂÍ‡·¸ 2004 „.)

èÎÓ˘‡‰¸ á‡Ô‡¯Ë‚‡ÂÏ˚Â 
ÓÙËÒÌ˚ı ÒÚ‡‚ÍË ‡ÂÌ‰˚,

ÔÓÏÂ˘ÂÌËÈ, $/Í‚. Ï, ‚ÍÎ. ˝ÍÒÔÎ.,
Í‚. Ï ·ÂÁ çÑë

äÎ‡ÒÒ Ä

«çÂ‚ÒÍËÈ, 38»* çÂ‚ÒÍËÈ Ô., ‰. 38 4 500 100 400–500

«ëÂ‚ÂÌ‡fl ÒÚÓÎËˆ‡» ç‡·. ÂÍË åÓÈÍË, ‰. 36 8 000 100 620

«ÄÚËÛÏ» çÂ‚ÒÍËÈ Ô-Ú, ‰. 25 5 300 100 500–620

«ò‚Â‰ÒÍËÈ ÑÓÏ» å. äÓÌ˛¯ÂÌÌ‡fl ÛÎ., ‰. 1/3 3 100 100 600

Geneum* çÂ‚ÒÍËÈ Ô-Ú, ‰. 10 1 600 90 550

«ÑÓÏ ·ÂÎ˚ı ÌÓ˜ÂÈ» å. åÓÒÍ‡fl ÛÎ., ‰. 23 6 200 100 500

«ä‡‡‚‡ÌÌ‡fl, 10» ä‡‡‚‡ÌÌ‡fl ÛÎ., ‰. 10 6 000 100 Ì/‰

äÎ‡ÒÒ B

«èÂÚÓ‚ÒÍËÈ îÓÚ» îËÌÎflÌ‰ÒÍËÈ Ô-Ú, ‰. 4 16 300 98 380–410

«ëËÚË-ñÂÌÚ» èÂÚÓ„‡‰ÒÍ‡fl Ì‡·., ‰. 18 25 000 100 280–400

«åË» ÖÙËÏÓ‚‡ ÛÎ., ‰. 4 9 000 100 380–400

Renaissance House* 2-fl ëÓ‚ÂÚÒÍ‡fl ÛÎ., ‰. 17 5 200 96 380–400

Goldex òÔ‡ÎÂÌ‡fl ÛÎ., ‰. 36 7 400 100 350

Europa House ÄÚËÎÎÂËÈÒÍ‡fl ÛÎ., ‰. 1 10 700 98 350

«èÂÁË‰ÂÌÚ» ì¯‡ÍÓ‚ÒÍ‡fl Ì‡·., ‰. 5 2 700 100 336

«ÖÎËÁ‡‚ÂÚËÌÒÍËÈ» 13-fl ÎËÌËfl Ç. é., ‰. 14 7 000 100 330

«ëÂÌ‡ÚÓ»* äÓÔÓÚÍËÌ‡ ÛÎ., ‰. 1 5 000 99 330

«ÄÍ‚‡ÚÓËfl» Ç˚·Ó„ÒÍ‡fl Ì‡·., ‰. 61 15 500 100 280–325

«Ä‰ÏË‡Î»* ç‡·. é·‚Ó‰ÌÓ„Ó Í‡Ì‡Î‡, ‰. 118 6 500 80 320

«çÂÔÚÛÌ» ç‡·. é·‚Ó‰ÌÓ„Ó Í‡Ì‡Î‡, ‰. 93‡ 6 000 99 320

«è‡ÎÎ‡‰‡» ä‡ÒÌÓ„‚‡‰ÂÈÒÍ‡fl ÔÎ., ‰. 2 5 400 99 280–300

«íÇ-èÓÎËÒ» ó‡Ô˚„ËÌ‡ ÛÎ., ‰. 6 6 000 99 280

«ÅÂÎ˚È ÓÒÚÓ‚» ëÂ‰Ó·ÓÎ¸ÒÍ‡fl ÛÎ., ‰. 64 5 600 98 270

«óÂÌ‡fl êÂ˜Í‡» (I-fl Ó˜ÂÂ‰¸) _ 5 000 95 210

äÎ‡ÒÒ ë

«î‡‚‡ÚÂ» Ç‚Â‰ÂÌÒÍËÈ Í‡Ì‡Î ÛÎ., ‰. 7 5 500 100 305

«Ä‰ÏË‡ÎÚÂÈÒÍËÈ» Å. åÓÒÍ‡fl ÛÎ., ‰. 35 5 200 98 284

Ññ «ë‡ÏÔÒÓÌËÂ‚ÒÍËÈ» Å. ë‡ÏÔÒÓÌËÂ‚ÒÍËÈ Ô-Ú, ‰. 32 8 200 99 220

«ù‚ËÍ‡» ëÂ‰Ó‚‡ ÛÎ., ‰. 11 25 000 90 215

«Ä‚Ó‡-ëËÚË» (I-fl Ó˜ÂÂ‰¸)* ò‡ÛÏflÌ‡ Ô., ‰. 4 2 900 90 190

éÙËÒÌ‡fl
ÌÂ‰‚ËÊËÏÓÒÚ¸

ç‡Á‚‡ÌËÂ Ä‰ÂÒ á‡ÔÓÎÌfl- 
ÂÏÓÒÚ¸, %



‚ ·ÓÎ¸¯Ëı ÓÙËÒÌ˚ı ·ÎÓÍ‡ı (ÓÚ 500 Í‚. Ï), Ó‰Ì‡ÍÓ Ì‡
˚ÌÍÂ Ì‡·Î˛‰‡ÂÚÒfl ÌÂ‰ÓÒÚ‡ÚÓÍ ÔÓ‰Ó·Ì˚ı ÔÂ‰ÎÓ-
ÊÂÌËÈ. 

Ç ÓÙËÒÌ˚ı ˆÂÌÚ‡ı ÍÎ‡ÒÒÓ‚ Ç Ë ë ·ÓÎ¸¯‡fl ˜‡ÒÚ¸
Á‡fl‚ÓÍ ÔËıÓ‰ËÚÒfl Ì‡ ÔÓÏÂ˘ÂÌËfl ÔÎÓ˘‡‰¸˛
50–150 Í‚. Ï.

èÓ„ÌÓÁ

■ Ç 2005 „. ÔÎ‡ÌËÛÂÚÒfl ‚‚Ó‰ ÓÍÓÎÓ 170 000 Í‚. Ï
ÓÙËÒÌ˚ı ÔÎÓ˘‡‰ÂÈ, ËÁ ÌËı ÓÍÓÎÓ 80% – ÔÎÓ˘‡‰Ë
ÍÎ‡ÒÒ‡ Ç.
■ ç‡ ˚ÌÍÂ ÒÓı‡ÌËÚÒfl ÒËÚÛ‡ˆËfl ÓÚÌÓÒËÚÂÎ¸ÌÓ„Ó
·‡Î‡ÌÒ‡ ÒÔÓÒ‡ Ë ÔÂ‰ÎÓÊÂÌËfl, ÔÂÂÌ‡Ò˚˘ÂÌËfl
˚ÌÍ‡ ÓÙËÒÌ˚ı ÔÓÏÂ˘ÂÌËÈ ‚ ·ÎËÊ‡È¯ÂÂ ‚ÂÏfl
ÌÂ ÔÂ‰‚Ë‰ËÚÒfl. 

■ éÊË‰‡ÂÚÒfl ÌÂÁÌ‡˜ËÚÂÎ¸Ì˚È ÓÒÚ ÒÚ‡‚ÓÍ ‡ÂÌ‰˚
‚ ÔÂ‰ÂÎ‡ı 5–8% (Ò Û˜ÂÚÓÏ ËÌÙÎflˆËË Ë ËÁÏÂÌÂÌËfl
ÍÛÒÓ‚ ‚‡Î˛Ú, Â‡Î¸Ì˚È ÛÓ‚ÂÌ¸ ‡ÂÌ‰Ì˚ı ÒÚ‡‚ÓÍ
ÏÓÊÂÚ ÒÌËÊ‡Ú¸Òfl), Á‡ÔÓÎÌflÂÏÓÒÚ¸ ÓÙËÒÌ˚ı
ˆÂÌÚÓ‚ ÓÒÚ‡ÌÂÚÒfl ‚˚ÒÓÍÓÈ.
■ èÓfl‚ÎÂÌËÂ ·ËÁÌÂÒ-ˆÂÌÚÓ‚ ‚ ÒÓÒÚ‡‚Â ÏÌÓ„Ó-
ÙÛÌÍˆËÓÌ‡Î¸Ì˚ı ÍÓÏÔÎÂÍÒÓ‚ ‚ ÒÓ˜ÂÚ‡ÌËË Ò ÚÓ-
„Ó‚ÓÈ, „ÓÒÚËÌË˜ÌÓÈ, ‡Á‚ÎÂÍ‡ÚÂÎ¸ÌÓÈ ÙÛÌÍˆËflÏË
(«èÎ‡ÚËÌÛÏ», «çÂ‚ÒÍËÈ, 38», «ÉÓÎËˆ˚Ì˙», River
House).
■ äÛÔÌ˚Â ÔÓÏÂ˘ÂÌËfl (ÓÚ 1 000 Í‚. Ï) ÓÒÚ‡ÌÛÚÒfl
‚ÓÒÚÂ·Ó‚‡Ì˚ Ì‡ ˚ÌÍÂ, ÔÓ‰ÓÎÊËÚÒfl Ú‡ÍÊÂ ÓÒÚ
ÒÔÓÒ‡ Ì‡ ÔËÓ·ÂÚÂÌËÂ ÓÙËÒÌ˚ı ÔÎÓ˘‡‰ÂÈ
‚ ÒÓ·ÒÚ‚ÂÌÌÓÒÚ¸. 
■ íÂËÚÓË‡Î¸ÌÓÂ ÒÏÂ˘ÂÌËÂ ÒÚÓËÚÂÎ¸ÒÚ‚‡
·ËÁÌÂÒ-ˆÂÌÚÓ‚ (‚ Ú. ˜. ÍÎ‡ÒÒ‡ Ä, Ç+) ËÁ ËÒÚÓË˜Â-
ÒÍÓ„Ó ˆÂÌÚ‡ „ÓÓ‰‡ ‚ ÌÓ‚˚Â ÙÓÏËÛ˛˘ËÂÒfl
‰ÂÎÓ‚˚Â ‡ÈÓÌ˚.

ë.-èÂÚÂ·Û„
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í‡·ÎËˆ‡ 3. ÅËÁÌÂÒ-ˆÂÌÚ˚, ÔÎ‡ÌËÛÂÏ˚Â Í ÓÚÍ˚ÚË˛ ‚ 2005 „.

ç‡Á‚‡ÌËÂ Ä‰ÂÒ äÎ‡ÒÒ éÙËÒÌ‡fl ÄÂÌ‰‡,
ÔÎÓ˘‡‰¸ $/Í‚. Ï 

(·ÂÁ çÑë)

«ëÂ‚ÂÌ‡fl ÒÚÓÎËˆ‡» 
(II-fl Ó˜ÂÂ‰¸) ÇÓÎ˚ÌÒÍËÈ, ‰. 3 Ä 6 000 620

«ÇÂ‰‡-ï‡ÛÒ» èÂÚÓ„‡‰ÒÍ‡fl Ì‡·., ‰. 18 Ä 8 000 600

«ëÂÌ‡ÚÓ» ó‡ÈÍÓ‚ÒÍÓ„Ó ÛÎ., ‰. 1 Ä 6 000 560

«ëÂÌ‡ÚÓ» ë‡‰Ó‚‡fl ÛÎ., ‰. 10 Ä 3 500 560

«èÎ‡ÚËÌÛÏ» Å. åÓÒÍ‡fl, ‰. 30 Ä 2 600 520

«Ä‚ÒÚËÈÒÍËÈ ·ËÁÌÂÒ-ˆÂÌÚ» éÂÌ·Û„ÒÍ‡fl ÛÎ., ‰. 4 Ä–Ç 10 700 (é·˘‡fl) 360 

«ëÂÌ‡ÚÓ» ó‡Ô‡Â‚‡, ‰. 15 Ç+ 5 000 410

«îÂÌËÍÒ» ë‚Â‰ÎÓ‚ÒÍ‡fl Ì‡·., ‰. 4 Ç+ 5 000 390

«äÓÌÒÚ‡ÌÚ‡» ãÂÌËÌÒÍËÈ, ‰. 153 Ç+ 7 800 350

«Ä‰ÏË‡Î» (II-fl Ó˜ÂÂ‰¸) ç‡·. é·‚Ó‰ÌÓ„Ó Í‡Ì‡Î‡, ‰. 118 Ç+ 6 000 350

River-House (II-fl Ó˜ÂÂ‰¸) ÄÍ‡‰ÂÏËÍ‡ è‡‚ÎÓ‚‡ ÛÎ., ‰. 5 Ç+ 17 000 325

«òÂÂÏÂÚ¸Â‚» è-Ú ëÚ‡˜ÂÍ, ‰. 47 Ç 12 900 270

í-4 ëÂ‰Ó‚‡ ÛÎ., ‰. 12 Ç 16 500 270-305

– ãÂ‚‡¯Ó‚ÒÍËÈ Ô-Ú, ‰. 13 Å Ç 11 200 -

«òÔ‡ÎÂÌ‡fl, 54» òÔ‡ÎÂÌ‡fl, ‰. 54 Ç+ 6 500 èÓ‰‡Ê‡
1 600–1 800

– 14 ÎËÌËfl Çé, ‰. 7‡ Ç 9 500 èÓ‰‡Ê‡
1 565–1 760

– äÓÎÓÏflÊÒÍËÈ Ô., ‰. 33 Ç 8 000 èÓ‰‡Ê‡ 850

éÙËÒÌ‡fl
ÌÂ‰‚ËÊËÏÓÒÚ¸
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í‡·ÎËˆ‡ 4. ç‡Ë·ÓÎÂÂ ÍÛÔÌ˚Â Ò‰ÂÎÍË ÔÓ ‡ÂÌ‰Â ‚ 2004 „.

ÄÂÌ‰‡ÚÓ Ä‰ÂÒ/èÓÂÍÚ äÎ‡ÒÒ èÎÓ˘‡‰¸, Í‚. Ï

Skanska ÅÎÓıËÌ‡ ÛÎ., ‰. 9 / «äÓÌ‚ÂÍ» B 6 000

Motorola ëÂ‰Ó‚‡ ÛÎ., ‰. 12 / í-4 Ç 5 000

ÉÛÔÔ‡ ÍÓÏÔ‡ÌËÈ «ë‚‡Ó„» èÂÚÓ‚ÒÍ‡fl ÍÓÒ‡, ‰. 1 / «èÂÚÓ‚ÒÍËÈ» ë 2 000

«àÌÚÂÎÎËÑÊÂÈ ã‡·Ò» ä‡ÌÚÂÏËÓ‚ÒÍ‡fl ÛÎ., ‰. 2 / «í‡ÈÏÒ» Ç 1 400

Banque Societe Generale Vostok 2-fl ëÓ‚ÂÚÒÍ‡fl ÛÎ., ‰. 17 / Renaissance House Ç+ 1 100

ëèå çÂ‚ÒÍËÈ Ô-Ú, ‰. 25 / «ÄÚËÛÏ» Ä 560

Citibank àÚ‡Î¸flÌÒÍ‡fl ÛÎ., ‰. 15 Ç 530 (‡Ò¯ËÂÌËÂ)

Outo Kumpu ó‡Ô‡Â‚‡ ÛÎ., ‰. 15 / «ëÂÌ‡ÚÓ» Ç+ 350

«ÇÌÂ¯ÌÂÙÚÂıËÏ» ç‡·. . åÓÈÍË, ‰. 36 / «ëÂ‚ÂÌ‡fl ÒÚÓÎËˆ‡» Ä 320

Canon ç‡·. . åÓÈÍË, ‰. 36 / «ëÂ‚ÂÌ‡fl ÒÚÓÎËˆ‡» Ä 220

Fortum çÂ‚ÒÍËÈ Ô-Ú, ‰. 25 / «ÄÚËÛÏ» Ä 120

DHL çÂ‚ÒÍËÈ Ô-Ú, ‰. 10 / Geneum Ä 110

éÙËÒÌ‡fl
ÌÂ‰‚ËÊËÏÓÒÚ¸
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ëÍÎ‡‰ÒÍ‡fl
ÌÂ‰‚ËÊËÏÓÒÚ¸

ëÍÎ‡‰ÒÍ‡fl ÌÂ‰‚ËÊËÏÓÒÚ¸
Ó‰ÓÎÊ‡˛˘ÂÂÒfl ‡Á‚ËÚËÂ ˝ÍÓÌÓÏËÍË
ë‡ÌÍÚ-èÂÚÂ·Û„‡, ÓÒÚ ÔÓÏ˚¯ÎÂÌÌÓ„Ó
ÔÓËÁ‚Ó‰ÒÚ‚‡ Ë ÚÓ„Ó‚ÎË, ÔÓfl‚ÎÂÌËÂ

ÓÒÒËÈÒÍËı Ë ÏÂÊ‰ÛÌ‡Ó‰Ì˚ı ÒÂÚÂ‚˚ı ÓÔÂ‡ÚÓÓ‚
ÒÔÓÒÓ·ÒÚ‚Û˛Ú ÔÓÒÚÓflÌÌÓÏÛ ÓÒÚÛ ÒÔÓÒ‡ Ì‡ ÒÓ‚Â-
ÏÂÌÌ˚Â ÒÍÎ‡‰ÒÍËÂ ÔÓÏÂ˘ÂÌËfl, ÓÒÚ˚È ‰ÂÙËˆËÚ
ÍÓÚÓ˚ı ÓÚÏÂ˜‡ÂÚÒfl ‚ Ì‡ÒÚÓfl˘ÂÂ ‚ÂÏfl.

Ç 2004 „. Ô‡‚ËÚÂÎ¸ÒÚ‚ÓÏ ë‡ÌÍÚ-èÂÚÂ·Û„‡ ·˚ÎÓ
ÔËÌflÚÓ Â¯ÂÌËÂ Ó ÙÓÏËÓ‚‡ÌËË ÔflÚË ÌÓ‚˚ı
ÔÓÏ˚¯ÎÂÌÌÓ-ÒÍÎ‡‰ÒÍËı ÁÓÌ Ì‡ ÓÍ‡ËÌ‡ı „ÓÓ‰‡
Ó·˘ÂÈ ÔÎÓ˘‡‰¸˛ 3 700 „‡: «òÛ¯‡˚-2», «åÂÚ‡ÎÎÓ-
ÒÚÓÈ-2», «äÓÌÌ‡fl ã‡ıÚ‡», «èÂ‰ÔÓÚÓ‚‡fl-3»,
«çÓÈ‰ÓÙ-ëÚÂÎ¸Ì‡». àÌÊÂÌÂÌ‡fl ÔÓ‰„ÓÚÓ‚Í‡
‰‡ÌÌ˚ı ÚÂËÚÓËÈ ·Û‰ÂÚ ‚ÂÒÚËÒ¸ Á‡ Ò˜ÂÚ „ÓÓ‰‡.

íÂÌ‰ÂÌˆËÂÈ ÔÓÒÎÂ‰ÌÂ„Ó ‚ÂÏÂÌË fl‚ÎflÂÚÒfl
ÒÓÁ‰‡ÌËÂ ÚÂıÌÓÔ‡ÍÓ‚ – ÔÓÙÂÒÒËÓÌ‡Î¸ÌÓ ÛÔ‡‚-
ÎflÂÏ˚ı ËÌ‰ÛÒÚË‡Î¸Ì˚ı Ô‡ÍÓ‚.

èÂ‰ÎÓÊÂÌËÂ 

■ éÒÌÓ‚ÌÛ˛ ˜‡ÒÚ¸ ÔÂ‰ÎÓÊÂÌËfl ÒÓÒÚ‡‚Îfl˛Ú
Ó·˙ÂÍÚ˚, Ì‡ıÓ‰fl˘ËÂÒfl Ì‡ ÚÂËÚÓËË ·˚‚¯Ëı
ÔÓÏ˚¯ÎÂÌÌ˚ı ÁÓÌ Ë ÌÂ ‚ ÔÓÎÌÓÈ ÏÂÂ Û‰Ó‚ÎÂ-
Ú‚Ófl˛˘ËÂ ÚÂ·Ó‚‡ÌËflÏ ‡ÂÌ‰‡ÚÓÓ‚.
■ ç‡Ë·ÓÎ¸¯ÂÂ ÍÓÎË˜ÂÒÚ‚Ó ÔÎÓ˘‡‰ÂÈ (·ÓÎÂÂ 40%
ÓÚ Ó·˘Â„Ó ÍÓÎË˜ÂÒÚ‚‡ ÔÂ‰ÎÓÊÂÌËÈ) ÔÂ‰Î‡„‡ÂÚÒfl
ÔÓ ˆÂÌÂ $50–70/Í‚. Ï ‚ „Ó‰ (‚ÍÎ˛˜‡fl çÑë Ë
ÍÓÏÏÛÌ‡Î¸Ì˚Â ÛÒÎÛ„Ë).
■ äÓÎË˜ÂÒÚ‚Ó Í‡˜ÂÒÚ‚ÂÌÌ˚ı ÒÍÎ‡‰ÒÍËı
ÔÓÏÂ˘ÂÌËÈ ‚ ë‡ÌÍÚ-èÂÚÂ·Û„Â, ÓÚ‚Â˜‡˛˘Ëı
ÏÂÊ‰ÛÌ‡Ó‰Ì˚Ï ÒÚ‡Ì‰‡Ú‡Ï, ÒÓÒÚ‡‚ÎflÂÚ ÓÍÓÎÓ
115 000 Í‚. Ï («àÌÚÂÚÂÏËÌ‡Î», «éıÚ‡ íÂÏËÌ‡Î»,
ÚÂÏËÌ‡Î ÍÓÏÔ‡ÌËË JFC Ë ‰.). 
■ Ç 2005 „. ÔÎ‡ÌËÛÂÚÒfl ‚˚ÒÚ‡‚ËÚ¸ Ì‡ ÔÓ‰‡ÊÛ Û˜‡-
ÒÚÓÍ ÔÎÓ˘‡‰¸˛ 45 „‡, Ò ËÌÊÂÌÂÌ˚ÏË ÍÓÏÏÛÌË-
Í‡ˆËflÏË ‚ ÌÓ‚ÓÈ ÔÓÏ˚¯ÎÂÌÌÓÈ ÁÓÌÂ «çÓÈ‰ÓÙ-
ëÚÂÎ¸Ì‡».
■ éÚÏÂ˜‡ÂÚÒfl ÒÂ¸fiÁÌ˚È ‰ÂÙËˆËÚ ÔÂ‰ÎÓÊÂÌËÈ
ÔÓËÁ‚Ó‰ÒÚ‚ÂÌÌ˚ı Ë ÒÍÎ‡‰ÒÍËı ÔÓÏÂ˘ÂÌËÈ
‚˚ÒÓÍÓ„Ó ÍÎ‡ÒÒ‡ ÔÎÓ˘‡‰¸˛ ÓÚ 3 000 Í‚. Ï Ë ‚˚¯Â.

ëÔÓÒ  

■ ç‡Ë·ÓÎ¸¯ËÏ ÒÔÓÒÓÏ ÔÓÎ¸ÁÛ˛ÚÒfl ÒÍÎ‡‰ÒÍËÂ
ÔÓÏÂ˘ÂÌËfl ‰‚Ûı ÚËÔÓ‚: ÓÚ 500 ‰Ó 1 000–1 500 Í‚. Ï
(‚ ÓÒÌÓ‚ÌÓÏ, ÒÓ ÒÚÓÓÌ˚ ÏÂÎÍËı Ë ÒÂ‰ÌËı 

ÓÒÒËÈÒÍËı ÍÓÏÔ‡ÌËÈ), ‡ Ú‡ÍÊÂ ·ÓÎÂÂ ÍÛÔÌ˚Â
ÔÓÏÂ˘ÂÌËfl ÔÎÓ˘‡‰¸˛ ÓÚ 2 000 ‰Ó 6 000 Í‚. Ï
(ÏÂÊ‰ÛÌ‡Ó‰Ì˚Â Ë ÍÛÔÌ˚Â ÓÒÒËÈÒÍËÂ ËÚÂÈ-
ÎÂ˚, ÎÓ„ËÒÚË˜ÂÒÍËÂ ÍÓÏÔ‡ÌËË).
■ ì‚ÂÎË˜Ë‚‡ÂÚÒfl ÍÓÎË˜ÂÒÚ‚Ó Á‡fl‚ÓÍ Ì‡
ÔÓÍÛÔÍÛ/‡ÂÌ‰Û ÒÍÎ‡‰ÒÍËı Ë ÔÓËÁ‚Ó‰ÒÚ‚ÂÌÌ˚ı
ÔÓÏÂ˘ÂÌËÈ ‚ ·ÎËÊ‡È¯Ëı ÔË„ÓÓ‰‡ı (ÌÂ ·ÓÎÂÂ
10 ÍÏ ÓÚ „ÓÓ‰ÒÍÓÈ ˜ÂÚ˚).
■ èÓ‚˚¯‡˛ÚÒfl ÚÂ·Ó‚‡ÌËfl ‡ÂÌ‰‡ÚÓÓ‚. äÎËÂÌÚ˚
‚ÒÂ ˜‡˘Â ÔÂ‰ÔÓ˜ËÚ‡˛Ú ÌÂ ÚÓÎ¸ÍÓ ‡ÂÌ‰Ó‚‡Ú¸
ÒÓ‚ÂÏÂÌÌ˚Â ÒÍÎ‡‰ÒÍËÂ ÔÓÏÂ˘ÂÌËfl, ÌÓ Ë ÔÓÎÛ˜‡Ú¸
ÔË ˝ÚÓÏ ˆÂÎ˚È Ô‡ÍÂÚ ‰ÓÔÓÎÌËÚÂÎ¸Ì˚ı ÛÒÎÛ„,
Ì‡ÔËÏÂ, Ú‡ÏÓÊÂÌÌÓÂ ÓÙÓÏÎÂÌËÂ „ÛÁÓ‚, ‚Â‰Â-
ÌËÂ Û˜ÂÚ‡, ÔÓ„ÛÁÓ˜ÌÓ-‡Á„ÛÁÓ˜Ì˚Â ÛÒÎÛ„Ë Ë Ô.

ëÚ‡‚ÍË ‡ÂÌ‰˚ 
Ë ÒÚÓËÏÓÒÚ¸ ÔÓ‰‡ÊË

■ êÓÒÚ ÒÚ‡‚ÓÍ ‡ÂÌ‰˚ Ì‡ ÒÍÎ‡‰ÒÍËÂ ÔÓÏÂ˘ÂÌËfl Á‡
2004 „. ÒÓÒÚ‡‚ËÎ ‚ ÒÂ‰ÌÂÏ ÓÍÓÎÓ 13–17%. Ç ·ÓÎ¸-
¯ÂÈ ÒÚÂÔÂÌË ËÁÏÂÌÂÌËfl ÍÓÒÌÛÎËÒ¸ Í‡˜ÂÒÚ‚ÂÌÌ˚ı
ÒÍÎ‡‰ÒÍËı ÔÓÏÂ˘ÂÌËÈ.
■ ÄÂÌ‰Ì˚Â ÒÚ‡‚ÍË Ì‡ ÔÓÏÂ˘ÂÌËfl ÍÎ‡ÒÒ‡ Ä
‰ÓÒÚË„‡˛Ú $160/Í‚. Ï ‚ „Ó‰ Ë ‚˚¯Â.
■ ÄÂÌ‰Ì˚Â ÒÚ‡‚ÍË Ì‡ ÓÚ‡ÔÎË‚‡ÂÏ˚Â ÔÓÏÂ˘ÂÌËfl
ÒÂ‰ÌÂ„Ó ÍÎ‡ÒÒ‡ ÒÓÒÚ‡‚Îfl˛Ú $80–100/Í‚. Ï ‚ „Ó‰.
■ çÂÓÚ‡ÔÎË‚‡ÂÏ˚Â ÔÓÏÂ˘ÂÌËfl ‚ ÔÎÓıÓÏ ÒÓÒÚÓfl-
ÌËË Ò‰‡˛ÚÒfl ÔÓ $10–50/Í‚. Ï ‚ „Ó‰.
■ ëÂ‰Ìflfl ˆÂÌ‡ ÔÓËÁ‚Ó‰ÒÚ‚ÂÌÌ˚ı Ë ÒÍÎ‡‰ÒÍËı
ÔÓÏÂ˘ÂÌËÈ, ÔÂ‰Î‡„‡ÂÏ˚ı Ì‡ ÔÓ‰‡ÊÛ, ÒÓÒÚ‡‚ËÎ‡
$200-400/Í‚. Ï, Ì‡ ‚˚ÒÓÍÓÍ‡˜ÂÒÚ‚ÂÌÌ˚Â ÔÓÏÂ˘ÂÌËfl
ˆÂÌ‡ ‰ÓÒÚË„‡ÂÚ $700–1 000/Í‚. Ï.
■ ëÚÓËÏÓÒÚ¸ ÌÂ‰ÓÒÚÓÂÌÌ˚ı ÔÓËÁ‚Ó‰ÒÚ‚ÂÌÌ˚ı
ÔÎÓ˘‡‰ÂÈ ÏÓÊÂÚ ÒÓÒÚ‡‚ÎflÚ¸ $150–300/Í‚. Ï.
■ ñÂÌ˚ Ì‡ ÔÓÍÛÔÍÛ ‚ ãÂÌËÌ„‡‰ÒÍÓÈ Ó·Î.
(ÌÂ ·ÓÎÂÂ 10 ÍÏ ÓÚ „ÓÓ‰ÒÍÓÈ ˜ÂÚ˚) Ì‡ 20–25%
ÌËÊÂ, ˜ÂÏ ‚ èÂÚÂ·Û„Â, ÔË ‡Ì‡ÎÓ„Ë˜ÌÓÈ ÒÚÂÔÂÌË
‡Á‚ËÚÓÒÚË ËÌÙ‡ÒÚÛÍÚÛ˚.

íÂÌ‰ÂÌˆËË

■ Ñ‡Î¸ÌÂÈ¯ÂÂ Û‚ÂÎË˜ÂÌËÂ ÒÔÓÒ‡ Ì‡ Í‡˜ÂÒÚ‚ÂÌ-
Ì˚Â Ë ÒÔÂˆË‡ÎËÁËÓ‚‡ÌÌ˚Â ÒÍÎ‡‰ÒÍËÂ ÔÓÏÂ˘ÂÌËfl
‚ Ò‚flÁË Ò ÔÓ‚˚¯ÂÌËÂÏ ËÌÚÂÂÒ‡ Í „ÓÓ‰Û ÒÓ ÒÚÓ-
ÓÌ˚ ÓÚÂ˜ÂÒÚ‚ÂÌÌ˚ı Ë ËÌÓÒÚ‡ÌÌ˚ı ËÌ‚ÂÒÚÓÓ‚.
■ ì‚ÂÎË˜ÂÌËÂ ÍÓÎË˜ÂÒÚ‚‡ ÒÍÎ‡‰ÒÍËı Ë ÔÓËÁ‚Ó‰-
ÒÚ‚ÂÌÌ˚ı Ó·˙ÂÍÚÓ‚, ‡ÒÔÓÎÓÊÂÌÌ˚ı Ì‡ ÓÍ‡ËÌ‡ı
Ë ‚ ÔË„ÓÓ‰‡ı ë‡ÌÍÚ-èÂÚÂ·Û„‡, ˜ÚÓ Ò‚flÁ‡ÌÓ 

è
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Ò ÔÎ‡ÌËÛÂÏ˚Ï Á‡ÔÛÒÍÓÏ Ó˜ÂÂ‰ÌÓ„Ó Û˜‡ÒÚÍ‡
äÓÎ¸ˆÂ‚ÓÈ ‡‚ÚÓ‰ÓÓ„Ë Ë ÔÓfl‚ÎÂÌËÂÏ ÌÓ‚˚ı
ÔÓÏ˚¯ÎÂÌÌ˚ı ÁÓÌ.
■ Ç‚Â‰ÂÌËÂ ‚ 2005 „. ‚ ˝ÍÒÔÎÛ‡Ú‡ˆË˛ ÌÓ‚˚ı
ÔÓÏ˚¯ÎÂÌÌÓ-ÒÍÎ‡‰ÒÍËı ÔÎÓ˘‡‰ÂÈ ÛÏÂÌ¸¯ËÚ
‡Á˚‚ ÏÂÊ‰Û ÒÔÓÒÓÏ Ë ÔÂ‰ÎÓÊÂÌËÂÏ, Ó‰Ì‡ÍÓ
ÒÌËÊÂÌËfl ‡ÂÌ‰Ì˚ı ÒÚ‡‚ÓÍ ‚ Ò‚flÁË Ò ˝ÚËÏ
ÓÊË‰‡Ú¸ ÌÂ ÒÎÂ‰ÛÂÚ.
■ èÓ‚˚¯ÂÌËÂ ËÌÚÂÂÒ‡ ‡ÂÌ‰‡ÚÓÓ‚ Í Ó·˙ÂÍÚ‡Ï,
‡ÒÔÓÎÓÊÂÌÌ˚Ï ‚ ·ÎËÊ‡È¯Ëı ÔË„ÓÓ‰‡ı ë‡ÌÍÚ-
èÂÚÂ·Û„‡. 

ëÍÎ‡‰ÒÍÓÈ ÍÓÏÔÎÂÍÒ ÍÎ‡ÒÒ‡ Ä «éıÚ‡ ÚÂÏËÌ‡Î»

ëÍÎ‡‰ÒÍ‡fl
ÌÂ‰‚ËÊËÏÓÒÚ¸

í‡·ÎËˆ‡ 5. ÑÂÈÒÚ‚Û˛˘ËÂ Ë ÔÂÒÔÂÍÚË‚Ì˚Â ÒÍÎ‡‰ÒÍËÂ 
Ë ÎÓ„ËÒÚË˜ÂÒÍËÂ ÍÓÏÔÎÂÍÒ˚ ÍÎ‡ÒÒ‡ Ä ‚ ë‡ÌÍÚ-èÂÚÂ·Û„Â

ëÍÎ‡‰ÒÍ‡fl ÑÂ‚ÂÎÓÔÂ/
ÔÎÓ˘‡‰¸, Í‚. Ï àÌËˆË‡ÚÓ

ÑÂÈÒÚ‚Û˛˘ËÂ

«àÌÚÂÚÂÏËÌ‡Î» áÓÌ‡ «è‡Ì‡Ò» 45 000 ÉÛÔÔ‡ ÍÓÏÔ‡ÌËÈ «àÌÍÓÚÂÍ»

ëÍÎ‡‰ÒÍÓÈ ÍÓÏÔÎÂÍÒ áÓÌ‡ «è‡Ì‡Ò» 32 000 «ã‡‚ÂÌ‡»

íÂÏËÌ‡Î ÍÓÏÔ‡ÌËË JFC ëÓÙËÈÒÍ‡fl ÛÎ., ‰. 60 17 000 ÉÛÔÔ‡ JFC 
(Joint Fruit Corporation)

«éıÚ‡ íÂÏËÌ‡Î» ùÌÂ„ÂÚËÍÓ‚ Ô-Ú 13 000 Megalogistic

«ìÚÍËÌ‡ Á‡‚Ó‰¸» éÍÚfl·¸ÒÍ‡fl Ì‡·., ‰. 104/41 10 000 Craftrise Markitantov group

èÂÒÔÂÍÚË‚Ì˚Â

ãÓ„ËÒÚË˜ÂÒÍËÈ ˆÂÌÚ ÉÓÂÎÓ‚Ó 75 000 áÄé «ÄÒÚÓÒ ãÓ„ËÒÚËÍ ñÂÌÚ»

ãÓ„ËÒÚË˜ÂÒÍËÈ ˆÂÌÚ äÛ·ËÌÒÍ‡fl ÛÎ. 50 000 ÉÛÔÔ‡ ÍÓÏÔ‡ÌËÈ «àÌÍÓÚÂÍ»

ãÓ„ËÒÚË˜ÂÒÍËÈ ˆÂÌÚ òÛ¯‡˚ 14 000 PNK Logistics

ãÓ„ËÒÚË˜ÂÒÍËÈ ˆÂÌÚ èÂÂÒÂ˜ÂÌËÂ äÄÑ Ë Ç˚·Ó„ÒÍÓ„Ó ¯. 10 000 åä èëÅ, ÍÓÌˆÂÌ Schenker

ëÍÎ‡‰ÒÍÓÈ ÚÂÏËÌ‡Î òÛ¯‡˚ 10 000 Sunway

ëÍÎ‡‰ÒÍÓÈ ÚÂÏËÌ‡Î èÛÎÍÓ‚ÒÍÓÂ ¯. 10 000 Tilman Kraus Property

äÓÌÚÂÈÌÂÌ˚È ÚÂÏËÌ‡Î Ü/‰ ÒÚ‡ÌˆËfl «èÂ‰ÔÓÚÓ‚‡fl» 5 000 ÉÛÔÔ‡ ÍÓÏÔ‡ÌËÈ «Ö‚ÓÒË·»

ãÓ„ËÒÚË˜ÂÒÍËÈ ˆÂÌÚ èÓÏÁÓÌ‡ «åÂÚ‡ÎÎÓÒÚÓÈ» 3 000 ééé «íÑ «çÂ‚ÒÍËÂ Í‡ÒÍË»

ç‡Á‚‡ÌËÂ åÂÒÚÓÔÓÎÓÊÂÌËÂ
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íÓ„Ó‚‡fl
ÌÂ‰‚ËÊËÏÓÒÚ¸

íÓ„Ó‚‡fl ÌÂ‰‚ËÊËÏÓÒÚ¸
·ÓÓÚ ÓÁÌË˜ÌÓÈ ÚÓ„Ó‚ÎË Ë Ó·˘ÂÒÚ‚ÂÌ-
ÌÓ„Ó ÔËÚ‡ÌËfl ‚ ë‡ÌÍÚ-èÂÚÂ·Û„Â
Á‡ 2004 „. ÒÓÒÚ‡‚ËÎ ÓÍÓÎÓ $7,4 ÏÎ‰

(2003 „. – $6 ÏÎ‰), ‚ Ú. ˜. Ó·ÓÓÚ Ó·˘ÂÒÚ‚ÂÌÌÓ„Ó
ÔËÚ‡ÌËfl – $350 ÏÎÌ (2003 „. – $250 ÏÎÌ). 

èÂ‰ÎÓÊÂÌËÂ 

á‡ 2004 „. ‚ èÂÚÂ·Û„Â ·˚ÎÓ ‚‚Â‰ÂÌÓ 320 000 Í‚. Ï.
é·˘‡fl ÔÎÓ˘‡‰¸ ÍÛÔÌ˚ı ÚÓ„Ó‚˚ı* Ó·˙ÂÍÚÓ‚ Ì‡
ÍÓÌÂˆ 2004 „. ÒÓÒÚ‡‚ËÎ‡ 1,2 ÏÎÌ Í‚. Ï (ÒÏ. „‡ÙËÍ 5). 

Ç ë‡ÌÍÚ-èÂÚÂ·Û„Â ‚ Ì‡ÒÚÓfl˘ÂÂ ‚ÂÏfl ‰ÂÈÒÚ‚Û˛Ú
ÓÍÓÎÓ 60 ÍÛÔÌ˚ı ÚÓ„Ó‚˚ı Ó·˙ÂÍÚÓ‚, ÒÚÓflÚÒfl/
ÂÍÓÌÒÚÛËÛ˛ÚÒfl ·ÓÎÂÂ 30-ÚË. èÓ Ì‡ÎË˜Ë˛ ÔÎÓ-
˘‡‰ÂÈ ‚ ‰ÂÈÒÚ‚Û˛˘Ëı ÚÓ„Ó‚˚ı Ó·˙ÂÍÚ‡ı ÎË‰Ë-
Û˛Ú èËÏÓÒÍËÈ, Ç˚·Ó„ÒÍËÈ Ë ñÂÌÚ‡Î¸Ì˚È
‡ÈÓÌ˚. ç‡Ë·ÓÎ¸¯‡fl ÒÚÓËÚÂÎ¸Ì‡fl ‡ÍÚË‚ÌÓÒÚ¸
Ì‡·Î˛‰‡ÂÚÒfl ‚ Ç˚·Ó„ÒÍÓÏ, åÓÒÍÓ‚ÒÍÓÏ Ë
èËÏÓÒÍÓÏ ‡ÈÓÌ‡ı.

ê‡ÒÔÂ‰ÂÎÂÌËÂ ÍÛÔÌ˚ı ÚÓ„Ó‚˚ı Ó·˙ÂÍÚÓ‚ ÔË‚Â-
‰ÂÌÓ ‚ ‰Ë‡„‡ÏÏÂ 1. 

ëÔÓÒ

ç‡Ë·ÓÎ¸¯ËÏ ÒÔÓÒÓÏ ‚ ÚÓ„Ó‚˚ı ˆÂÌÚ‡ı 
ÔÓ-ÔÂÊÌÂÏÛ ÔÓÎ¸ÁÛ˛ÚÒfl ÔÓÏÂ˘ÂÌËfl ÔÎÓ˘‡‰¸˛
50–100 Í‚. Ï. ÑÓÎfl ‚‡Í‡ÌÚÌ˚ı ÔÎÓ˘‡‰ÂÈ
‚ ·ÓÎ¸¯ËÌÒÚ‚Â ÚÓ„Ó‚˚ı ˆÂÌÚÓ‚ Ì‡ıÓ‰ËÎ‡Ò¸
Ì‡ ÛÓ‚ÌÂ 5–10% Ì‡ ÍÓÌÂˆ 2004 „. 

ëÚ‡‚ÍË ‡ÂÌ‰˚ / ñÂÌ˚ ÔÓ‰‡ÊË

ÄÂÌ‰Ì˚Â ÒÚ‡‚ÍË ‚ ÚÓ„Ó‚˚ı ˆÂÌÚ‡ı Á‡ 2004 „.
ÌÂ ÔÂÚÂÔÂÎË ÁÌ‡˜ËÚÂÎ¸Ì˚ı ËÁÏÂÌÂÌËÈ. è‡Í-
ÚËÍ‡ ÔÓ‰‡ÊË Ô‡‚‡ ‡ÂÌ‰˚ ‚ ÓÚÍ˚‚¯ËıÒfl
‡ÌÂÂ ÚÓ„Ó‚˚ı ˆÂÌÚ‡ı ÛıÓ‰ËÚ ‚ ÔÓ¯ÎÓÂ.
Ç Í‡˜ÂÒÚ‚Â ÔÓÍÛÔ‡ÚÂÎÂÈ ÔÓÏÂ˘ÂÌËÈ ‚ ÚÓ„Ó-
‚˚ı ˆÂÌÚ‡ı ‚ ÓÒÌÓ‚ÌÓÏ ‚˚ÒÚÛÔ‡˛Ú flÍÓÌ˚Â
‡ÂÌ‰‡ÚÓ˚ – ÓÔÂ‡ÚÓ˚ ÔÓ‰Ó‚ÓÎ¸ÒÚ‚ÂÌÌ˚ı
ÚÓ‚‡Ó‚, ·˚ÚÓ‚ÓÈ ÚÂıÌËÍË Ë ˝ÎÂÍÚÓÌËÍË,
ÏÛÎ¸ÚËÔÎÂÍÒÓ‚. ñÂÌ‡ ÔÓ‰‡ÊË Ì‡ıÓ‰ËÚÒfl
‚ ‰Ë‡Ô‡ÁÓÌÂ ÓÚ $800 ‰Ó $ 1 500 Á‡ Í‚. Ï.

áÌ‡˜ËÏ˚Â ÒÓ·˚ÚËfl 

■ íÛÂˆÍ‡fl ÍÓÏÔ‡ÌËfl Ramenka ÓÚÍ˚Î‡ ÔÂ-
‚˚È ‚ ë‡ÌÍÚ-èÂÚÂ·Û„Â «ê‡ÏÒÚÓ» ‚ íñ «ÉÛÎ-
ÎË‚Â» (ÒÚ. Ï. «ëÚ‡‡fl ÑÂÂ‚Ìfl»), ÔÎÓ˘‡‰¸˛

4 000 Í‚. Ï. Ç 2005 „. ÍÓÏÔ‡ÌËfl ÔÎ‡ÌËÛÂÚ ÓÚÍ˚Ú¸
Â˘Â ‰‚‡ Ó·˙ÂÍÚ‡ ‚ ÒÓÒÚ‡‚Â ÚÓ„Ó‚˚ı ˆÂÌÚÓ‚ Ë
ÒÓ·ÒÚ‚ÂÌÌ˚È íñ Ì‡ äÓÎÓÏflÊÒÍÓÏ Ô-ÚÂ. 
■ äÓÏÔ‡ÌËfl Kesko ÔÓ‰ÔËÒ‡Î‡ èÓÚÓÍÓÎ Ó Ì‡ÏÂ-
ÂÌËflı Ò ıÓÎ‰ËÌ„ÓÏ «íÂÍÒ» Ó ÔËÓ·ÂÚÂÌËË
ÍÓÌÚÓÎ¸ÌÓ„Ó Ô‡ÍÂÚ‡ ‡ÍˆËÈ ÒÂÚÂ‚˚ı Ï‡„‡ÁËÌÓ‚
ÚÓ‚‡Ó‚ ‰Îfl ÒÚÓËÚÂÎ¸ÒÚ‚‡ Ë ÂÏÓÌÚ‡ «ëÚÓÈÏ‡-
ÒÚÂ». ÇÏÂÒÚÂ Ò Ï‡„‡ÁËÌ‡ÏË ÔÂÚÂ·Û„ÒÍÓÈ ÒÂÚË
ÙËÌÒÍËÂ ËÌ‚ÂÒÚÓ˚ Ì‡ÏÂÂÌ˚ ‡Á‚Ë‚‡Ú¸ Ë ÒÓ·ÒÚ-
‚ÂÌÌÛ˛ ÒÂÚ¸ Ï‡„‡ÁËÌÓ‚ DIY (Do It Yourself) – 
K-Rauta.

*  èÓ‰ ÍÛÔÌ˚ÏË ÚÓ„Ó‚˚ÏË Ó·˙ÂÍÚ‡ÏË ÔÓ‰‡ÁÛÏÂ‚‡˛ÚÒfl Ó·˙ÂÍÚ˚ ÚÓ„Ó‚ÓÈ ÔÎÓ˘‡‰¸˛ ÓÚ 4 000 Í‚. Ï

èËÓÒÚ ÔÎÓ˘‡‰ÂÈ ÍÛÔÌ˚ı ÚÓ„Ó‚˚ı Ó·˙ÂÍÚÓ‚
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É‡ÙËÍ 5

í‡·ÎËˆ‡ 6. ÄÂÌ‰Ì˚Â ÒÚ‡‚ÍË ‰Îfl flÍÓÌ˚ı ‡ÂÌ‰‡ÚÓÓ‚ ‚ ÚÓ„Ó‚˚ı ˆÂÌÚ‡ı

èÓÙËÎ¸ ëÂ‰Ìflfl ÔÎÓ˘‡‰¸, Í‚. Ï ëÚ‡‚Í‡, $/Í‚. Ï/„Ó‰

èÓ‰ÛÍÚ˚: ÒÛÔÂÏ‡ÍÂÚ 1 000–4 000 144–300

„ËÔÂÏ‡ÍÂÚ 5 000–15 000 120–180

Å˚ÚÓ‚‡fl ÚÂıÌËÍ‡ 1 000–4 000 216–360

íÓ‚‡˚ ‰Îfl ÒÔÓÚ‡ Ë ÓÚ‰˚ı‡ 1 000–1 600 240–360

é‰ÂÊ‰‡, Ó·Û‚¸ 1 000–3 500 204–480

äÌË„Ë, ‡Û‰ËÓ– ‚Ë‰ÂÓÔÓ‰ÛÍˆËfl éÍ. 1 000 180–240

ê‡Á‚ÎÂ˜ÂÌËfl Ë ÓÚ‰˚ı 500–7 000 120–216

é
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■ åÓÒÍÓ‚ÒÍËÂ ÍÓÏÔ‡ÌËË «è‡Ú˝ÒÓÌ», «ëÔÓÚ-
Ï‡ÒÚÂ», «å. ÇË‰ÂÓ» Ë «èÂÂÍÂÒÚÓÍ» ‡Ò¯ËËÎË
Ò‚ÓÂ ÔËÒÛÚÒÚ‚ËÂ Ì‡ ˚ÌÍÂ ë‡ÌÍÚ-èÂÚÂ·Û„‡ ‰Ó
9, 8, 5 Ë 4 Ó·˙ÂÍÚÓ‚ ÒÓÓÚ‚ÂÚÒÚ‚ÂÌÌÓ. ÇÔÂ‚˚Â
Ì‡ ˚ÌÓÍ ‚˚¯ÎË ÍÓÏÔ‡ÌËË «ÑÂÚÒÍËÈ ÏË», ÓÚÍ˚‚
‰‚‡ Ï‡„‡ÁËÌ‡ ÚÓ‚‡Ó‚ ‰Îfl ‰ÂÚÂÈ ‚ ÒÓÒÚ‡‚Â ÚÓ„Ó‚˚ı
ˆÂÌÚÓ‚, Ë «êÓÒÍËÌÓÔÓÍ‡Ú», ÓÚÍ˚‚‡˛˘ËÈ 
8-Á‡Î¸Ì˚È ÏÛÎ¸ÚËÔÎÂÍÒ ‚ íñ «èàä».
■ äÓÏÔ‡ÌËfl Dorinda ÓÚÍ˚Î‡ ˜ÂÚ‚ÂÚ˚È „ËÔÂ-
Ï‡ÍÂÚ ÒÂÚË «é'äÂÈ» Ó·˘ÂÈ ÔÎÓ˘‡‰¸˛
32 000 Í‚. Ï. ÉËÔÂÏ‡ÍÂÚ ÒÚ‡ÌÂÚ Ó‰ÌËÏ ËÁ flÍÓÌ˚ı
ÓÔÂ‡ÚÓÓ‚ ‚ ·Û‰Û˘ÂÏ íñ «èËÏÓÒÍËÈ»
(èËÏÓÒÍÓÂ ¯. / ÛÎ. èÎ‡ÌÂÌ‡fl).
■ äÓÏÔ‡ÌËfl «ãÂÌÚ‡» Cash & Carry ÓÚÍ˚Î‡ Á‡ „Ó‰
‰‚‡ Ó·˙ÂÍÚ‡, Û‚ÂÎË˜Ë‚ Ò‚Ó˛ ÒÂÚ¸ ‰Ó ¯ÂÒÚË Ï‡„‡-
ÁËÌÓ‚. äÓÏÔ‡ÌËfl Ú‡ÍÊÂ ÔÓ‰ÔËÒ‡Î‡ ÍÂ‰ËÚÌ˚È
‰Ó„Ó‚Ó Ò Ö‚ÓÔÂÈÒÍËÏ Å‡ÌÍÓÏ ÂÍÓÌÒÚÛÍˆËË Ë
‡Á‚ËÚËfl Ó ÔË‚ÎÂ˜ÂÌËË $30 ÏÎÌ ÒÓÍÓÏ Ì‡ ÒÂÏ¸
ÎÂÚ. ç‡ ÔË‚ÎÂ˜ÂÌÌ˚Â ÒÂ‰ÒÚ‚‡ «ãÂÌÚ‡» ÔÎ‡ÌËÛÂÚ
ÓÚÍ˚Ú¸ ‚ ë‡ÌÍÚ-èÂÚÂ·Û„Â ‚ 2005 „. ÚË–˜ÂÚ˚Â
Ó·˙ÂÍÚ‡ Cash & Carry.
■ äÓÏÔ‡ÌËfl «Ä„ÓÚÓ„» ÓÚÍ˚Î‡ ÔÂ‚˚È ‚ Ò‚ÓÂÈ
ÒÂÚË „ËÔÂÏ‡ÍÂÚ «ä‡ÛÒÂÎ¸» Ì‡ ÔÓÒÔÂÍÚÂ
ÅÓÎ¸¯Â‚ËÍÓ‚.

èÎ‡Ì˚ ÍÓÏÔ‡ÌËÈ 

■ äÓÏÔ‡ÌËfl Metro Cash & Carry, ‚ıÓ‰fl˘‡fl
‚ ÌÂÏÂˆÍËÈ ıÓÎ‰ËÌ„ Metro AG, ÔÎ‡ÌËÛÂÚ Í
2005 „. ÓÚÍ˚Ú¸ ÚÂÚËÈ Ï‡„‡ÁËÌ Cash & Carry
Ì‡ èÛÎÍÓ‚ÒÍÓÏ ¯ÓÒÒÂ.

■ ëÂÚ¸ „ËÔÂÏ‡ÍÂÚÓ‚ Real, Ú‡ÍÊÂ ÔËÌ‡‰ÎÂÊ‡˘‡fl
ÌÂÏÂˆÍÓÏÛ ıÓÎ‰ËÌ„Û Metro AG, Á‡fl‚ËÎ‡ Ó Ò‚ÓÂÏ
‚˚ıÓ‰Â Ì‡ ˚ÌÓÍ ë‡ÌÍÚ-èÂÚÂ·Û„‡. 
■ ò‚Â‰ÒÍ‡fl ÍÓÏÔ‡ÌËfl «àäÖÄ» Á‡fl‚ËÎ‡ Ó Ì‡ÏÂ-
ÂÌËË ÓÚÍ˚Ú¸ ‚ ÔÂ‚ÓÈ ÔÓÎÓ‚ËÌÂ 2006 „.
íñ «åÖÉÄ» fl‰ÓÏ Ò ‰ÂÈÒÚ‚Û˛˘ËÏ ÏÂ·ÂÎ¸Ì˚Ï
Ï‡„‡ÁËÌÓÏ «àäÖÄ-Ñ˚·ÂÌÍÓ» (ãÂÌÓ·Î‡ÒÚ¸).
àÌ‚ÂÒÚËˆËË ‚ ÔÓÂÍÚ ÒÓÒÚ‡‚flÚ ÓÍÓÎÓ 250 ÏÎÌ. 
■ ÉÂÏ‡ÌÒÍ‡fl ÍÓÏÔ‡ÌËfl OBI, fl‚Îfl˛˘‡flÒfl Ó‰ÌËÏ
ËÁ ÎË‰ÂÓ‚ ˚ÌÍ‡ ÚÓ‚‡Ó‚ DIY ‚ ÏËÂ, ÔÎ‡ÌËÛÂÚ
ÓÚÍ˚Ú¸ ‚ èÂÚÂ·Û„Â ˜ÂÚ˚Â Ï‡„‡ÁËÌ‡ ‰Ó 2007 „.
èÂ‚˚È ËÁ ÌËı, ‚ÓÁÏÓÊÌÓ, ·Û‰ÂÚ ÓÚÍ˚Ú ‚ ˛ÊÌÓÈ
˜‡ÒÚË „ÓÓ‰‡.
■ äÛÔÌÂÈ¯ËÈ ‚ ÏËÂ ËÚÂÈÎÂ Wal-Mart Á‡fl‚ËÎ
Ó ‚ÂÓflÚÌÓÒÚË ÓÚÍ˚ÚËfl ‚ èÂÚÂ·Û„Â „ËÔÂÏ‡-
ÍÂÚ‡ ÔÎÓ˘‡‰¸˛ ÓÍÓÎÓ 20 000 Í‚. Ï.
■ ÅËÚ‡ÌÒÍ‡fl ÍÓÏÔ‡ÌËfl Kingfisher ‚ ·ÎËÊ‡È¯ËÂ
‰‚‡ „Ó‰‡ ÒÓ·Ë‡ÂÚÒfl ÓÚÍ˚Ú¸ ‚ „ÓÓ‰Â ÚË–˜ÂÚ˚Â
Ï‡„‡ÁËÌ‡ DIY ÔÓ‰ ·ÂÌ‰ÓÏ Castorama.
èÎ‡ÌËÛÂÏ‡fl ‰‡Ú‡ ÓÚÍ˚ÚËfl ÔÂ‚Ó„Ó Ï‡„‡ÁËÌ‡ –
Ì‡˜‡ÎÓ 2006 „.
■ î‡ÌˆÛÁÒÍ‡fl ÍÓÏÔ‡ÌËfl Carrefour, ‡ Ú‡ÍÊÂ
ÌÂÏÂˆÍËÂ ÒÂÚË ‰ËÒÍ‡ÛÌÚÂÓ‚ Aldi Ë Lidl ‡ÒÒÏ‡Ú-
Ë‚‡˛Ú ‚ÓÁÏÓÊÌÓÒÚ¸ ‡Á‚ËÚËfl ÚÓ„Ó‚˚ı ÒÂÚÂÈ
‚ èÂÚÂ·Û„Â.

íÂÌ‰ÂÌˆËË Ë ÔÓ„ÌÓÁ˚

■ Ñ‡Î¸ÌÂÈ¯ÂÂ ÓÒ‚ÓÂÌËÂ ë‡ÌÍÚ-èÂÚÂ·Û„‡ ÛÊÂ
‚˚¯Â‰¯ËÏË Ì‡ ˚ÌÓÍ Á‡Ô‡‰Ì˚ÏË ÍÓÏÔ‡ÌËflÏË,
‡ Ú‡ÍÊÂ ÔËıÓ‰ ÌÓ‚˚ı ÏÂÊ‰ÛÌ‡Ó‰Ì˚ı ÓÔÂ‡ÚÓÓ‚
Ë ‰Â‚ÂÎÓÔÂÓ‚.
■ ì‚ÂÎË˜ÂÌËÂ ÍÓÎË˜ÂÒÚ‚‡ Í‡˜ÂÒÚ‚ÂÌÌ˚ı ÚÓ„Ó‚˚ı
ˆÂÌÚÓ‚.
■ ìÒËÎÂÌËÂ ‡Á‚ÎÂÍ‡ÚÂÎ¸ÌÓ„Ó ÒÂ„ÏÂÌÚ‡ ‚ ÚÓ„Ó‚˚ı
ˆÂÌÚ‡ı.
■ Ñ‡Î¸ÌÂÈ¯ÂÂ ‡Á‚ËÚËÂ ÔÂÚÂ·Û„ÒÍËÏË ÍÓÏÔ‡-
ÌËflÏË ÒÂÚÂ‚˚ı ÚÓ„Ó‚˚ı Ó·˙ÂÍÚÓ‚ (ÏÂ·ÂÎ¸Ì˚Â
ˆÂÌÚ˚ ÒÂÚË «åÂ·ÂÎ¸-ëËÚË» Ë ÍÓÏÔ‡ÌËË «ÄÍ‚ËÎÓÌ»,
„ËÔÂÏ‡ÍÂÚ˚ «é’äÂÈ», Ó·˙ÂÍÚ˚ «ãÂÌÚ‡»
ëash & ëarry Ë Ô.).
■ Ç 2005 „. Ó·˘‡fl ÔÎÓ˘‡‰¸ ÍÛÔÌ˚ı ÚÓ„Ó‚˚ı
Ó·˙ÂÍÚÓ‚ ÏÓÊÂÚ ‰ÓÒÚË˜¸ 1,5 ÏÎÌ Í‚. Ï. ÇÓÁÏÓÊÌÓ
ÒÌËÊÂÌËÂ ‡ÂÌ‰Ì˚ı ÒÚ‡‚ÓÍ ‚ Ì‡ËÏÂÌÂÂ Û‰‡˜Ì˚ı
ÚÓ„Ó‚˚ı ̂ ÂÌÚ‡ı Ë ÏË„‡ˆËfl ‡ÂÌ‰‡ÚÓÓ‚ ‚ ÌÓ‚˚Â
·ÓÎÂÂ Í‡˜ÂÒÚ‚ÂÌÌ˚Â ˆÂÌÚ˚.

ëÚÛÍÚÛ‡ ˚ÌÍ‡ ‰ÂÈÒÚ‚Û˛˘Ëı ÍÛÔÌ˚ı
ÚÓ„Ó‚˚ı Ó·˙ÂÍÚÓ‚ (ÔÓ ÔÎÓ˘‡‰flÏ), Ì‡ ÍÓÌÂˆ 2004 „.
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ëÔÂˆË‡ÎËÁËÓ‚‡ÌÌ˚Â ÏÂ·ÂÎ¸Ì˚Â ˆÂÌÚ˚

ëÔÂˆË‡ÎËÁËÓ‚‡ÌÌ˚Â ÚÓ„Ó‚˚Â ˆÂÌÚ˚ (DIY)

íÓ„Ó‚˚Â ˆÂÌÚ˚

Cash & Carry

ÉËÔÂÏ‡ÍÂÚ˚

ÑË‡„‡ÏÏ‡ 1

íÓ„Ó‚‡fl
ÌÂ‰‚ËÊËÏÓÒÚ¸
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* ÅÂÁ Û˜ÂÚ‡ ÔÎÓ˘‡‰ÂÈ ·ËÁÌÂÒ-ˆÂÌÚ‡ 
** ÅÂÁ Û˜ÂÚ‡ ÔÎÓ˘‡‰ÂÈ ·ËÁÌÂÒ-ˆÂÌÚ‡ Ë ÒÍÎ‡‰Ó‚

í‡·ÎËˆ‡ 7. çÂÍÓÚÓ˚Â ÍÛÔÌ˚Â ÚÓ„Ó‚˚Â Ó·˙ÂÍÚ˚, ÓÚÍ˚‚¯ËÂÒfl ‚ 2004 „.

ç‡Á‚‡ÌËÂ îÓÏ‡Ú Ä‰ÂÒ
é·˘‡fl

ÔÎÓ˘‡‰¸,
Í‚. Ï

éÒÌÓ‚Ì˚Â 
ÓÔÂ‡ÚÓ˚

Ñ‡Ú‡
ÓÚÍ˚ÚËfl

«ÉÛÎÎË‚Â»

åÌÓ„ÓÙÛÌÍˆËÓ-
Ì‡Î¸Ì˚È ˆÂÌÚ
(ÚÓ„Ó‚Îfl,
‡Á‚ÎÂ˜ÂÌËfl,
·ËÁÌÂÒ-ˆÂÌÚ)

ëÚ. Ï. «ëÚ‡‡fl ‰ÂÂ‚Ìfl» 38 800*

«ê‡ÏÒÚÓ», Intersport,
«å‡ÚËˆ‡», «ãÛÍÓÏÓ¸Â»,

äËÌÓÚÂ‡Ú 
«åË‡Ê ëËÌÂÏ‡» 

(Ì‡ 2 Á‡Î‡), 
·ÓÛÎËÌ„ Brunswisck 
(Ì‡ 10 ‰ÓÓÊÂÍ), 

Ô‡Í ‡ÚÚ‡ÍˆËÓÌÓ‚
«ÉÛÎÎË‚Â è‡Í»

Ä‚„.-çÓfl·.
2004 

«ä‡ÛÒÂÎ¸» ÉËÔÂÏ‡ÍÂÚ ÅÓÎ¸¯Â‚ËÍÓ‚ Ô-Ú, ‰. 32 9 500  «ä‡ÛÒÂÎ¸» ÑÂÍ. 2004

«ä‚‡Ú‡Î»

åÌÓ„ÓÙÛÌÍˆËÓ-
Ì‡Î¸Ì˚È ˆÂÌÚ
(ÚÓ„Ó‚Îfl, ·ËÁÌÂÒ-
ˆÂÌÚ, ÒÍÎ‡‰ )̊

ãË„Ó‚ÒÍËÈ Ô-Ú / 
çÓ‚Ó-ê˚·ËÌÒÍ‡fl ÛÎ. 9 200** «èflÚÂÓ˜Í‡»,

«íÂÎÂÏ‡ÍÒ» 2004

«ãÂÌÚ‡-V» Cash & ëarry í‡ÎÎËÌÒÍÓÂ ¯ÓÒÒÂ, ‰. 158 20 000  «ãÂÌÚ‡» à˛Ì¸ 2004

«ãÂÌÚ‡-VI» Cash & ëarry Ç˚·Ó„ÒÍÓÂ ¯. /
ãÛÌ‡˜‡ÒÍÓ„Ó Ô-Ú 13 400  «ãÂÌÚ‡» ëÂÌÚ. 2004

«å‡ÍÒË‰ÓÏ-IV»
ëÔÂˆË‡ÎËÁËÓ‚‡Ì-
Ì˚È ÚÓ„Ó‚˚È
ˆÂÌÚ (DIY)

ÅÓ„‡Ú˚ÒÍËÈ Ô-Ú, ‰. 15 18 980  «å‡ÍÒË‰ÓÏ» éÍÚ. 2004

«åÂ·ÂÎ¸Ì˚È
äÓÌÚËÌÂÌÚ», 
I-fl Ó˜ÂÂ‰¸

ëÔÂˆË‡ÎËÁËÓ‚‡Ì-
Ì˚È ÏÂ·ÂÎ¸Ì˚È
ˆÂÌÚ

Ç‡¯‡‚ÒÍ‡fl ÛÎ., ‰. 3 17 280  éÍÚ. 2004

«åÂÍÛËÈ», III,
IV Ó˜ÂÂ‰Ë

íÓ„Ó‚Ó-
‡Á‚ÎÂÍ‡ÚÂÎ¸Ì˚È
ˆÂÌÚ

ë‡‚Û¯ÍËÌ‡ ÛÎ., ‰. 141 49 400  

«å. ÇË‰ÂÓ»,
«ëÔÓÚÏ‡ÒÚÂ», 

«èÎ‡ÌÂÚ‡ ÅÓÛÎËÌ„» 
(Ì‡ 20 ‰ÓÓÊÂÍ),

«Ä‰‡Ï‡ÌÚ»,
«åÂ·ÂÎ¸Ì˚È ˆÂÌÚ

«É˝ÈÚ»

å‡È-ÓÍÚ.
2004

«çÓ‰», 
II-fl Ó˜ÂÂ‰¸

íÓ„Ó‚Ó-
‡Á‚ÎÂÍ‡ÚÂÎ¸Ì˚È
ˆÂÌÚ

èÓÒ‚Â˘ÂÌËfl Ô-Ú, ‰. 19 26 700  

åÛÎ¸ÚËÔÎÂÍÒ 
«äÓÌ‚ÂÍ ëËÌÂÏ‡» 

(Ì‡ 6 Á‡ÎÓ‚), 
·ÓÛÎËÌ„ «äÓÒÏËÍ» 
(Ì‡ 24 ‰ÓÓÊÍË),

«í‡ÌÁ‡Ò»

ÇÂÒÌ‡-ÎÂÚÓ
2004

«éÁÂÍË» íÓ„Ó‚˚È ˆÂÌÚ ùÌ„ÂÎ¸Ò‡ Ô-Ú, ‰. 120 16 000  
«åÂ„‡¯ÛÁ», 

«íÂıÌÓÒËÎ‡», Forum,
«ãÛÍÓÏÓ¸Â»

å‡Ú 2004

«é'äÂÈ-IV» ÉËÔÂÏ‡ÍÂÚ èËÏÓÒÍÓÂ .̄ / 
èÎ‡ÌÂÌ‡fl ÛÎ. 32 000  «é'äÂÈ» ÑÂÍ. 2004

èàä
íÓ„Ó‚Ó-
‡Á‚ÎÂÍ‡ÚÂÎ¸Ì˚È
ˆÂÌÚ

ëÂÌÌ‡fl ÔÎ. 32 200  

«èÂÂÍÂÒÚÓÍ»,
«åÛÎ¸ÚËÔÎÂÍÒ» 

(Ì‡ 8 Á‡ÎÓ‚,
«êÓÒÍËÌÓÔÓÍ‡Ú»), 

«ÑÂÚÒÍËÈ ÏË», 
«Å‡ÎÚËÍ ëÔÓÚ»

çÓfl·. 2004

íÓ„Ó‚‡fl
ÌÂ‰‚ËÊËÏÓÒÚ¸
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ÜËÎ‡fl ÌÂ‰‚ËÊËÏÓÒÚ¸
ë‡ÌÍÚ-èÂÚÂ·Û„Â ÙÓÏ‡Î¸ÌÓ ÌÂ Á‡ÍÂÔ-

ÎÂÌ˚ ˜ÂÚÍËÂ ÍËÚÂËË ˝ÎËÚÌÓÒÚË ÊËÎ¸fl, ÌÓ
ÏËÌËÏ‡Î¸Ì˚Â ÚÂ·Ó‚‡ÌËfl ÓÔÂ‰ÂÎÂÌ˚. ùÚÓ

‚Ë‰Ó‚˚Â ı‡‡ÍÚÂËÒÚËÍË, Í‡˜ÂÒÚ‚Ó ÒÚÓËÚÂÎ¸ÒÚ‚‡
Ë ËÌÊÂÌÂÌ˚ı ÒËÒÚÂÏ, ÔÎ‡ÌËÓ‚ÍË, ·ÂÁÓÔ‡ÒÌÓÒÚ¸
ÔÓÊË‚‡ÌËfl, ‡ Ú‡ÍÊÂ ‰ÓÔÓÎÌËÚÂÎ¸Ì˚Â ÛÒÎÛ„Ë
(Ô‡ÍÓ‚Í‡, „‡‡Ê, ÒÎÛÊ·‡ ˝ÍÒÔÎÛ‡Ú‡ˆËË Ë Ú. ‰.).

éÒÌÓ‚Ì˚Ï ÍËÚÂËÂÏ ˝ÎËÚÌÓÒÚË fl‚ÎflÂÚÒfl ÏÂÒÚÓ-
‡ÒÔÓÎÓÊÂÌËÂ. çÓ „ÂÓ„‡ÙË˜ÂÒÍË ‰‡ÌÌ˚È
ÍËÚÂËÈ ÌÂ fl‚ÎflÂÚÒfl Ó‰ÌÓÓ‰Ì˚Ï, ˜ÚÓ ÌÂ ÔÓÚË-
‚ÓÂ˜ËÚ Ó·˘ÂÏËÓ‚˚Ï ÚÂÌ‰ÂÌˆËflÏ. Ç ·ÓÎ¸¯ËÌÒÚ-
‚Â „ÓÓ‰Ó‚ ÏË‡ „‡ÌËˆ˚ ˝ÎËÚÌ˚ı Á‡ÒÚÓÂÍ ‰ÓÒÚ‡-
ÚÓ˜ÌÓ ‡ÁÏ˚Ú˚ Ë ‰ËÒÍÂÚÌ˚. Ç ë‡ÌÍÚ-èÂÚÂ·Û„Â
˝ÎËÚÌ˚Ï ÏÓÊÂÚ Ò˜ËÚ‡Ú¸Òfl ÊËÎ¸Â, ‡ÒÔÓÎÓÊÂÌÌÓÂ,
‚ ÔÂ‚Û˛ Ó˜ÂÂ‰¸, ‚ Ó‰ÌÓÈ ËÁ ˆÂÌÚ‡Î¸Ì˚ı ÁÓÌ
„ÓÓ‰‡. ë‡ÏÓÂ ‰ÓÓ„ÓÂ – ‚ ÁÓÌÂ Ä, ‚ Ú‡Í Ì‡Á˚‚‡-
ÂÏÓÏ «ÁÓÎÓÚÓÏ ÚÂÛ„ÓÎ¸ÌËÍÂ» Ò ÓÒÌÓ‚‡ÌËÂÏ
‚ ‚Ë‰Â Ñ‚ÓˆÓ‚ÓÈ, Ä‰ÏË‡ÎÚÂÈÒÍÓÈ, ˜‡ÒÚË˜ÌÓ
ÄÌ„ÎËÈÒÍÓÈ Ë äÛÚÛÁÓ‚ÒÍÓÈ Ì‡·ÂÂÊÌ˚ÏË Ë ‚Â¯Ë-
ÌÓÈ ‚ ÔÂÂÒÂ˜ÂÌËË çÂ‚ÒÍÓ„Ó ÔÓÒÔÂÍÚ‡ Ë
. îÓÌÚ‡ÌÍË. ä ÁÓÌÂ Ç ÛÒÎÓ‚ÌÓ ÓÚÌÓÒËÚÒfl ÊËÎ¸Â
‚‰ÓÎ¸ çÂ‚ÒÍÓ„Ó ÔÓÒÔÂÍÚ‡ ‚ÓÒÚÓ˜ÌÂÂ îÓÌÚ‡ÌÍË, Û
í‡‚Ë˜ÂÒÍÓ„Ó Ò‡‰‡, ˜‡ÒÚË˜ÌÓ Û å‡ËËÌÒÍÓ„Ó
ÚÂ‡Ú‡, ÓÚ‰ÂÎ¸Ì˚Â ÛÎËˆ˚ Ë Ì‡·ÂÂÊÌ˚Â èÂÚÓ-
„‡‰ÒÍÓÈ ÒÚÓÓÌ˚. ä ̋ ÎËÚÌÓÈ Í‡ÚÂ„ÓËË ÓÚÌÓÒËÚÒfl
Ú‡ÍÊÂ ÌÂ‰‚ËÊËÏÓÒÚ¸ Ì‡ äÂÒÚÓ‚ÒÍÓÏ Ë ä‡ÏÂÌÌÓÏ
ÓÒÚÓ‚‡ı, ‡ Ú‡ÍÊÂ ÓÚ‰ÂÎ¸Ì˚Â ÓÍÂÒÚÌÓÒÚË ë‡ÌÍÚ-
èÂÚÂ·Û„‡ (ÔÓ·ÂÂÊ¸Â îËÌÒÍÓ„Ó Á‡ÎË‚‡ ‚ ‡ÈÓÌÂ
ëÂÒÚÓÂˆÍ‡, èÛ¯ÍËÌ, è‡‚ÎÓ‚ÒÍ Ë ‰.).

èÂ‰ÎÓÊÂÌËÂ

Ç 2004 „Ó‰Û Ì‡ ˚ÌÍÂ ÔÓ‰‡ÊË ˝ÎËÚÌÓ„Ó ÊËÎ¸fl
ÒÓı‡ÌËÎ‡Ò¸ ÚÂÌ‰ÂÌˆËfl ÓÒÚ‡ ÔÂ‰ÎÓÊÂÌËfl Á‡
Ò˜ÂÚ ÌÓ‚Ó„Ó ÒÚÓËÚÂÎ¸ÒÚ‚‡ ‚ ˆÂÌÚÂ „ÓÓ‰‡.  

éÒÌÓ‚Ì˚Â ÒÚÓfl˘ËÂÒfl Ó·˙ÂÍÚ˚ ÔÂ‰ÒÚ‡‚ÎÂÌ˚
‚ Ú‡·Î. 8.

çÓ‚ÓÂ ÊËÎ¸Â ÒÚ‡ÎÓ ·ÓÎÂÂ ÔË‚ÎÂÍ‡ÚÂÎ¸Ì˚Ï Ó·˙ÂÍ-
ÚÓÏ ËÌ‚ÂÒÚËˆËÈ ÔÓ fl‰Û ÔË˜ËÌ. ÇÓ-ÔÂ‚˚ı,  ÓÌÓ
Ó·Î‡‰‡ÂÚ ÎÛ˜¯ËÏË ÚÂıÌË˜ÂÒÍËÏË ı‡‡ÍÚÂËÒÚË-
Í‡ÏË ÔÓ Ò‡‚ÌÂÌË˛ ÒÓ ÒÚ‡˚Ï ÙÓÌ‰ÓÏ. ÇÓ-‚ÚÓ˚ı,
‚ Ò‚flÁË Ò  ÓÒÚÓÏ ˆÂÌ Ì‡ ÊËÎ¸Â ‚ ˆÂÎÓÏ ÔÓ „ÓÓ‰Û
Û‚ÂÎË˜ËÎ‡Ò¸ ÒÚÓËÏÓÒÚ¸ ‡ÒÒÂÎÂÌËfl ÍÓÏÏÛÌ‡Î¸Ì˚ı
Í‚‡ÚË. Ç 2004 „. Ì‡·Î˛‰‡ÎÓÒ¸ ‰‡Î¸ÌÂÈ¯ÂÂ ÒÌË-
ÊÂÌËÂ ‰ÓÎË ‡ÒÒÂÎÂÌÌ˚ı ÍÓÏÏÛÌ‡Î¸Ì˚ı Í‚‡ÚË ‚
Ó·˘ÂÏ Ó·˙ÂÏÂ Ò‰ÂÎÓÍ. Ç ÓÒÌÓ‚ÌÓÏ ÌÂ‡ÒÒÂÎÂÌ-
Ì˚ÏË ÓÒÚ‡ÎËÒ¸ ÌÂÎËÍ‚Ë‰Ì˚Â Ó·˙ÂÍÚ˚, ÌÂ ÔÂ‰-
ÒÚ‡‚Îfl˛˘ËÂ ËÌÚÂÂÒ‡ ‰Îfl ËÌ‚ÂÒÚËˆËÈ, ÎË·Ó
Ó·˙ÂÍÚ˚ Ò Á‡‚˚¯ÂÌÌ˚ÏË ÚÂ·Ó‚‡ÌËflÏË ÊËÎ¸ˆÓ‚.

é˘Û˘‡ÂÚÒfl ·ÓÎ¸¯ÓÈ ‰ÂÙËˆËÚ ˝ÎËÚÌÓ„Ó ÊËÎ¸fl
‚ ÔflÏÓÈ ÔÓ‰‡ÊÂ. 

ç‡ ˚ÌÍÂ ˝ÎËÚÌÓÈ Á‡„ÓÓ‰ÌÓÈ ÌÂ‰‚ËÊËÏÓÒÚË
ÓÚÏÂ˜‡ÂÚÒfl ÓÒÚ ÔÂ‰ÎÓÊÂÌËfl,  ‚ Ò‚flÁË ÒÓ ÒÚÓ-
ËÚÂÎ¸ÒÚ‚ÓÏ ÌÂÒÍÓÎ¸ÍËı ÍÓÚÚÂ‰ÊÌ˚ı ÔÓÒÂÎÍÓ‚,
ÓÚÌÓÒfl˘ËıÒfl Í Í‡ÚÂ„ÓËË ˝ÎËÚÌ˚ı (Ú‡·Î. 9). ÑÎfl
Ú‡ÍËı ÔÓÒÂÎÍÓ‚ Ó·flÁ‡ÚÂÎ¸Ì˚ ÛÒÎÓ‚Ëfl:

í‡·ÎËˆ‡ 8. ëÚÓfl˘ËÂÒfl ˝ÎËÚÌ˚Â Ó·˙ÂÍÚ˚

ç‡Á‚‡ÌËÂ Ä‰ÂÒ Ñ‡Ú‡
Ò‰‡˜Ë

äÓÎ-‚Ó
Í‚‡ÚË

ëÚÓËÏÓÒÚ¸
$/Í‚. Ï äÓÏÔ‡ÌËfl

çÂ‚ÒÍËÈ Ô-Ú, ‰. 133 ë‰‡Ì 21 3 500 éÄé «ÇÓÁÓÊ‰ÂÌËÂ ëè·.»

ç‡·. êÓ·ÂÒÔ¸Â‡, 1-È Í‚. IV Í‚. 2005 éÍÓÎÓ 200 2 000-3 000 éÄé «ÇÓÁÓÊ‰ÂÌËÂ ëè·.»

òÔ‡ÎÂÌ‡fl ÛÎ., ‰. 60

I-fl Ó˜. – 
III Í‚. 2005;
II-fl Ó˜. –
IV Í‚. 2005

ç/‰ 3 000 éÄé «èÂÚÂ·Û„-
ÂÍÓÌÒÚÛÍˆËfl»

Å. åÓÒÍ‡fl ÛÎ., ‰. 4/ 
ç‡·. . åÓÈÍË, ‰. 49 IV Í‚. 2004 18 7 000–10 000 éÄé «ÇÓÁÓÊ‰ÂÌËÂ ëè·.»

ä‡ÏÂÌÌÓÓÒÚÓ‚ÒÍËÈ Ô-Ú, ‰. 58–60 IV Í‚. 2006 24 2 200 éÄé «ÇÓÁÓÊ‰ÂÌËÂ ëè·.»

«ÑÓÏ Û ÏÓfl» ç‡·. å‡Ú˚ÌÓ‚‡, ‰. 74 IV Í‚. 2007 éÍÓÎÓ 
200

Ö˘Â ÌÂ
ÔÓ‰‡ÂÚÒfl éÄé «ÇÓÁÓÊ‰ÂÌËÂ ëè·.»

ÇÓÒÒÚ‡ÌËfl ÛÎ., ‰. 8‡ ë‰‡Ì 35 3 250 éÄé «èÂÚÂ·Û„-
ÂÍÓÌÒÚÛÍˆËfl»

«ì êÓÒÚ‡Î¸-
Ì˚ı ÍÓÎÓÌÌ»

èÂÂÒÂ˜ÂÌËÂ ÅËÊÂ‚Ó„Ó ÔÂ. 
Ë ÅËÊÂ‚ÓÈ ÎËÌËË II Í‚. 2006 208 2 800 áÄé «ãÂÌëÔÂˆëåì»

«çÓ‚‡fl Á‚ÂÁ‰‡» èÂÒÓ˜Ì‡fl Ì‡·., ‰. 14 IV Í‚. 2004 78 3 000 ïÓÎ‰ËÌ„ R.B.I.

ÜËÎ‡fl
ÌÂ‰‚ËÊËÏÓÒÚ¸

Ç
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■ ‡Á‚ËÚ˚Â ËÌÊÂÌÂÌ‡fl ËÌÙ‡ÒÚÛÍÚÛ‡ Ë ÒËÒÚÂÏ‡
ÍÓÏÏÛÌËÍ‡ˆËÈ;
■ ÒÓˆË‡Î¸Ì‡fl Ó‰ÌÓÓ‰ÌÓÒÚ¸;
■ Û‰‡ÎÂÌÌÓÒÚ¸ ÓÚ „ÓÓ‰‡ ‰Ó 60 ÍÏ.

ç‡ ˚ÌÍÂ ‡ÂÌ‰˚ ÓÚÏÂ˜‡ÂÚÒfl ¯ËÓÍÓÂ ‡ÁÌÓÓ·-
‡ÁËÂ ‚‡Ë‡ÌÚÓ‚, ÔÂ‰ÎÓÊÂÌËÂ ‚ ˆÂÎÓÏ ÓÔÂÂ-
Ê‡ÂÚ ÒÔÓÒ. ùÚÓ Ò‚flÁ‡ÌÓ Ò ÚÂÏ, ˜ÚÓ ÏÌÓ„ËÂ ÔÓÍÛ-
Ô‡ÚÂÎË ˝ÎËÚÌÓÈ ÌÂ‰‚ËÊËÏÓÒÚË ÔËÓ·ÂÚ‡˛Ú ÂÂ
‰Îfl Ò‰‡˜Ë ‚ ‡ÂÌ‰Û. ç‡Ë·ÓÎ¸¯‡fl ‰ÓÎfl  ÔÂ‰ÎÓÊÂ-
ÌËÈ ÔËıÓ‰ËÚÒfl Ì‡ ÌÂ·ÓÎ¸¯ËÂ Í‚‡ÚË˚ Ó·˘ÂÈ
ÔÎÓ˘‡‰¸˛ ‰Ó 100 Í‚. Ï Ò Ó‰ÌÓÈ–‰‚ÛÏfl ÒÔ‡Î¸ÌflÏË. 

ëÔÓÒ 

ç‡·Î˛‰‡ÂÚÒfl ‡ÍÚË‚Ì˚È ÓÒÚ ‰ÓÎË ÓÒÒËÈÒÍËı
„‡Ê‰‡Ì ‚ Ó·˘ÂÏ ˜ËÒÎÂ ÔÓÍÛÔ‡ÚÂÎÂÈ ˝ÎËÚÌÓ„Ó
ÊËÎ¸fl, ·˛‰ÊÂÚ ÍÓÚÓ˚ı ‚‡¸ËÛÂÚÒfl ÓÚ $250 000
‰Ó $600 000.  èË ˝ÚÓÏ ÌÂ ÒÌËÊ‡ÂÚÒfl ËÌÚÂÂÒ
Í ÔÓÍÛÔÍÂ ˝ÎËÚÌÓÈ ÌÂ‰‚ËÊËÏÓÒÚË Ë ÒÓ ÒÚÓÓÌ˚
ËÌÓÒÚ‡ÌˆÂ‚, ÓÒÓ·ÂÌÌÓ ‚ ÁÓÌÂ Ä.  ç‡Ë·ÓÎ¸¯ËÏ
ÒÔÓÒÓÏ Û ÔÓÍÛÔ‡ÚÂÎÂÈ ÔÓÎ¸ÁÛ˛ÚÒfl Í‚‡ÚË˚
ÔÎÓ˘‡‰¸˛ 50–200 Í‚. Ï Ò ÔÓÎÌÓÈ ÓÚ‰ÂÎÍÓÈ.

éÒÌÓ‚ÌÓÈ ˆÂÎ¸˛ ÔÓÍÛÔÍË ˝ÎËÚÌÓÈ ÌÂ‰‚ËÊËÏÓÒÚË
ÔÓ-ÔÂÊÌÂÏÛ ÓÒÚ‡ÂÚÒfl ËÌ‚ÂÒÚËˆËÓÌÌÓÂ ‚ÎÓÊÂÌËÂ
ÒÂ‰ÒÚ‚. êÓÒÒËÈÒÍËÂ „‡Ê‰‡ÌÂ ‡ÒÒ˜ËÚ˚‚‡˛Ú Ì‡ ‰Ó-
ıÓ‰ÌÓÒÚ¸ ÌÂ ÌËÊÂ 20–30%, ‡ ËÌÓÒÚ‡ÌÌ˚Â – 10%. 

éÒÌÓ‚ÌÓÈ ÒÔÓÒ Ì‡ ‡ÂÌ‰Û ˝ÎËÚÌÓÈ ÌÂ‰‚ËÊËÏÓÒÚË
Ó·ÂÒÔÂ˜Ë‚‡˛Ú ËÌÓÒÚ‡ÌÌ˚Â ÍÓÏÔ‡ÌËË, ÍÓÌÒÛÎ¸ÒÚ‚‡
Ë ÍÛÔÌ˚Â ÓÒÒËÈÒÍËÂ ÍÓÏÔ‡ÌËË, ‡ÂÌ‰Û˛˘ËÂ
Í‚‡ÚË˚ ‰Îfl Ò‚ÓËı ÒÓÚÛ‰ÌËÍÓ‚. ç‡ ‡ÂÌ‰Û
Í‚‡ÚË ‰Îfl ÏÂÌÂ‰ÊÂÓ‚ ÒÂ‰ÌÂ„Ó Á‚ÂÌ‡ ·˛‰ÊÂÚ˚
ÍÓÏÔ‡ÌËÈ ÒÓÒÚ‡‚Îfl˛Ú $1 000–1 500 ‚ ÏÂÒflˆ, ˜‡˘Â
‚ÒÂ„Ó ̋ ÚÓ ‰‚Ûı-, ÚÂıÍÓÏÌ‡ÚÌ‡fl Í‚‡ÚË‡ ÔÎÓ˘‡‰¸˛
50–100 Í‚. Ï ‚ ˆÂÌÚÂ. ÑÎfl ÚÓÔ-ÏÂÌÂ‰ÊÂÓ‚ ÍÓÏ-
Ô‡ÌËË, Í‡Í Ô‡‚ËÎÓ,  ‡ÂÌ‰Û˛Ú ÚÂıÍÓÏÌ‡ÚÌ˚Â
Í‚‡ÚË˚ ÔÎÓ˘‡‰¸˛ 100–150 Í‚. Ï ‚ ˝ÎËÚÌÓÏ

ˆÂÌÚÂ Á‡ $2 000–$3 000 ‚ ÏÂÒflˆ. ÑÎfl ÛÍÓ‚Ó‰ËÚÂ-
ÎÂÈ ÍÓÏÔ‡ÌËÈ Ë Ëı ÒÂÏÂÈ ·˛‰ÊÂÚ ÏÓÊÂÚ ·˚Ú¸
Û‚ÂÎË˜ÂÌ ‰Ó $6 000–$7 000 ‚ ÏÂÒflˆ Á‡ Í‚‡ÚËÛ
Ò ÚÂÏfl–˜ÂÚ˚¸Ïfl ÒÔ‡Î¸ÌflÏË. ëÂ‰ÌËÈ ÒÓÍ
‡ÂÌ‰˚ ÒÓÒÚ‡‚ÎflÂÚ Ó‰ËÌ „Ó‰.

ñÂÌ˚ 

ñÂÌ˚ Ì‡ ˝ÎËÚÌÓÂ ÊËÎ¸Â ‚‡¸ËÛ˛ÚÒfl ÓÚ $1 500 ‰Ó
$7 000 Á‡ Í‚. Ï, ‚ Á‡‚ËÒËÏÓÒÚË ÓÚ ÏÂÒÚÓ‡ÒÔÓÎÓ-
ÊÂÌËfl Ó·˙ÂÍÚ‡ Ë Â„Ó ÚÂıÌË˜ÂÒÍËı ı‡‡ÍÚÂËÒÚËÍ.
ë‡Ï˚Â ‚˚ÒÓÍËÂ ˆÂÌ˚ ÔÂ‰ÎÓÊÂÌËfl – ‚ ÁÓÌ‡ı
˝ÎËÚÌÓÈ Á‡ÒÚÓÈÍË (ÛÍ‡Á‡ÌÌ˚ı ‡ÌÂÂ). å‡ÍÒË-
Ï‡Î¸Ì‡fl ˆÂÌ‡ ÔÂ‰ÎÓÊÂÌËfl ‚ ‰‡ÌÌ˚ı ‡ÈÓÌ‡ı –
$7 000/Í‚. Ï. Ç Ä‰ÏË‡ÎÚÂÈÒÍÓÏ ‡ÈÓÌÂ Í‚‡‰‡Ú-
Ì˚È ÏÂÚ ÏÓÊÂÚ ÒÚÓËÚ¸ $1 500–$3 000, ‚ èÂÚÓ-
„‡‰ÒÍÓÏ – $1 800–$4 500.

ëÚ‡‚ÍË ‡ÂÌ‰˚ ˝ÎËÚÌÓÈ ÌÂ‰‚ËÊËÏÓÒÚË Á‡‚ËÒflÚ ÓÚ
ÏÂÒÚÓÔÓÎÓÊÂÌËfl.  Ç ÁÓÌÂ Ä ÏÂÒfl˜Ì‡fl ˆÂÌ‡ ‡ÂÌ‰˚
‚ ÒÂ‰ÌÂÏ ÒÓÒÚ‡‚ÎflÂÚ $1 500–$3 000, ‚ ÁÓÌÂ Ç –
$800–$1 500.  ñÂÌ˚ ‡ÂÌ‰˚ ˝ÎËÚÌÓÈ ÌÂ‰‚ËÊËÏÓ-
ÒÚË ‡ÒÚÛÚ ÁÌ‡˜ËÚÂÎ¸ÌÓ ÏÂ‰ÎÂÌÌÂÂ ˆÂÌ ÔÓ‰‡ÊË,
ÔÓÒÍÓÎ¸ÍÛ Ì‡ıÓ‰flÚÒfl ‚ ÔflÏÓÈ Á‡‚ËÒËÏÓÒÚË
ÓÚ ·˛‰ÊÂÚÌ˚ı Ó„‡ÌË˜ÂÌËÈ ÍÛÔÌ˚ı ËÌÓÒÚ‡Ì-
Ì˚ı Ë ÓÒÒËÈÒÍËı ÍÓÏÔ‡ÌËÈ.

èÓ„ÌÓÁ

■ Ç 2005 „. ÓÊË‰‡ÂÚÒfl Û‚ÂÎË˜ÂÌËÂ ÔÂ‰ÎÓÊÂÌËfl
˝ÎËÚÌÓ„Ó ÊËÎ¸fl Ë ÊËÎ¸fl ÔÓ‚˚¯ÂÌÌÓÈ ÍÓÏÙÓÚÌÓ-
ÒÚË Á‡ Ò˜ÂÚ  ‚‚Â‰ÂÌËfl ‚ ˝ÍÒÔÎÛ‡Ú‡ˆË˛ ÌÂÒÍÓÎ¸ÍËı
ÊËÎ˚ı ÍÓÏÔÎÂÍÒÓ‚.
■ ëÔÓÒ Ì‡ Ì‡Ë·ÓÎÂÂ ‰ÓÓ„ËÂ Í‚‡ÚË˚ ÓÒÚ‡ÌÂÚÒfl
ÒÚ‡·ËÎ¸Ì˚Ï,  ÔÂ‰ÔÓÎ‡„‡ÂÏÓÂ ÒÌËÊÂÌËÂ ˆÂÌ
Ì‡ ‚ÚÓË˜ÌÓÏ ˚ÌÍÂ (ÔÓ ÌÂÍÓÚÓ˚Ï ÓˆÂÌÍ‡Ï
‰Ó 10–15%) ‚fl‰ ÎË ÓÚ‡ÁËÚÒfl Ì‡ ÒÚÓËÏÓÒÚË ˝ÎËÚ-
ÌÓÈ ÌÂ‰‚ËÊËÏÓÒÚË.

í‡·ÎËˆ‡ 9. äÓÚÚÂ‰ÊÌ˚Â ÔÓÒÂÎÍË

ç‡Á‚‡ÌËÂ ÔÓÂÍÚ‡ åÂÒÚÓÔÓÎÓÊÂÌËÂ Ñ‡Ú‡ äÓÎË˜ÂÒÚ‚Ó ëÚÓËÏÓÒÚ¸ 
Ò‰‡˜Ë ‰ÓÏÓ‚ $/Í‚. Ï

«ëÂ‚ÂÌ˚È ÇÂÒ‡Î¸» ëÂ‚ÂÌ‡fl ˜‡ÒÚ¸ ÔÓÒ. ã‡ıÚ‡, IV Í‚. 2006 49 2 100–6 000
‚ -ÌÂ ÛÎ. çÓ‚‡fl

«ñ‡ÒÍÓÒÂÎ¸ÒÍÓÂ ÔÓÏÂÒÚ¸Â» è‡‚ÎÓ‚ÒÍ, ÔÓÒ. íflÎÂ‚Ó III Í‚. 2006 çÂÒÍ. ‰ÂÒflÚÍÓ‚ 2 600

«êÂÔËÌÒÍ‡fl ÛÒ‡‰¸·‡» èÓÒ. êÂÔËÌÓ I-II Í‚. 2005 45 1 600

«ÉÓÍË ëè·.» èÓÒ. ûÍÍË, Ì‡ „‡ÌËˆÂ III Í‚. 2005 16 2 000
ûÍÍÓ‚ÒÍÓ„Ó Á‡ÔÓ‚Â‰ÌËÍ‡

ÜËÎ‡fl
ÌÂ‰‚ËÊËÏÓÒÚ¸ ë.-èÂÚÂ·Û„
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n 2004, Russia’s economic growth was fostered
by the government’s macroeconomic policy.
It was characterized primarily by economic stabi-

lization and further structural reforms.

By the end of 2004, Russia’s foreign reserves at the
Central Bank reached an all-time high of $124.5 bln1,
compared to $76.9 bln in 2003. In 2004, 
the country’s GDP grew by 6.9%2, while the federal
budget surplus made 4.1%. The growth of GDP 
was driven by two main factors – favorable foreign
market conditions (including high oil prices) and the
increasing domestic demand. In 2004, inflation 
fell to 11.7%3 compared with 12% in 2003.
Continued economic growth in 2004 led to a 9%4

rise of real disposable income, which, in its turn,
resulted in the rise of consumer spending and retail
turnover (11.8%)5.

In 2004, positive world economic trends and higher
demand levels (both locally and abroad) pushed the
level of fixed capital investment up a further 10.8%6.
Macroeconomic stability over the past seven years
and continuing economic growth encouraged the
inflow of foreign investments. In 2004, their total
volume in non-financial sector reached $29.1 bln7 –
the highest level since 1995. As in the previous
years, the growth of credits helped to secure more
foreign investments. From January to September
2004, foreign direct investments – primarily in the
oil, trade, and food sectors – grew by 19.8% 
(compared with 2003) and amounted to $5.6 bln8. 

During the period of Russian economic reforms
these sectors remained the most attractive 
for foreign investors. In 2004, the pool of active 
foreign investors did not change and included such
countries as Germany, the USA, Cyprus, 
the Netherlands, Luxembourg, Great Britain 
and France.

International rating agencies Fitch Ratings and
Standard & Poor's upgraded Russia's long-term 
sovereign rating from BB+ to BBB-. This decision
was brought about by several factors: the consumer
boom, high oil prices (oil has the largest share in the
Russian commodity exports), foreign currency
reserves exceeding external debt and a swiftly
growing stabilization fund. Russia’s investment grade
rating awarded by three international rating 
agencies also reflects recent crucial improvements
in the country’s debt level and external liquidity. 
It is expected that this will ensure further inflow 
of investments.

High oil prices, external and domestic growth in
demand along with the federal budget stability and
prudent fiscal policy will ensure a relatively high
growth rate of the Russian economy in 2005–2006.

1 Source: Central Bank of Russia
2-8 Source: Ministry of Economy Development and Trade of Russia 
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Table 1. Major macroeconomic indicators of the Russian Federation

Economic indicators 2000 2001 2002 2003 2004 2005F

GDP growth (YOY), % 9.0 5.0 4.7 7.3 6.9 6.3

Foreign reserves, $ bln 28.0 36.6 46.3 76.9 124.5 -

Current account, $ bln 46.3 34.2 31.7 60.5 71.4 -

Federal budget balance, % of GDP 2.3 3.3 1.4 1.7 4.1 1.5

CPI inflation, % 20.2 18.6 15.1 12.0 11.7 8.5

Investment in fixed assets (YOY), % 17.4 8.7 2.6 12.5 10.8 9.5

Real disposable income (YOY), % 9.3 6.8 9.9 14.9 9.0 9.0

RTS stock market index at the end of the year 138.0 253.0 353.0 569.0 614.0 -

Table 2. Sovereign rating of RF
Rating on Russia’s Agency
foreign currency bonds

BBB– Standard & Poor’s

BBB– Fitch Ratings

Baa3 Moody's Investors Service
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Investment
n the year 2004 the commercial real estate market
of Moscow was characterized by a high level 
of investment activity. It exhibited the trend

towards greater sophistication due to the entry 
of new players (professional investors and lending
institutions), as well as towards higher efficiency 
in terms of the number, volume, complexity 
and transparency of investment deals.

The ranks of Commercial Real Estate investors were
joined by private Russian pension funds that, as a result
of the dismal performance of the country’s stock
market and the generally negative outlook for bond
investments, are increasingly looking at alternative
asset classes. Several funds are poised to make the
first acquisitions and, as the legal and technical aspects
of their investment mandate are worked out and their
assets under management rise rapidly, they will
become formidable players. The nascent Russian Real
Estate Investment Fund (REIF) industry was very
active, although the bulk of investment deals were 
of a small size and were often done to probe the legal,
technical and tax status of these collective investment
vehicles. Among other noteworthy developments was
the activity of Chinese investors – primarily SOEs
(State Owned Enterprises) – that are entering
development projects, as well as acquiring properties
for their own use.

Capitalization rates for quality income-producing
assets fell by 50–100 basis points last year and are
presently in the range of 12–13% for prime offices
and 13–14% for shopping centers and high street
retail. We expect further compression of current
yields due to increased competition for a limited stock
of investment grade assets, although in the mid-term
they are unlikely to fall by more than 2–3 percentage
points, in part due to rising interest rates in the United
States. It seems likely that year 2005 will be marked
by the first investment sales of shopping centers 

Among the most notable investment deals of the past
year were the acquisition of Berlin House mixed-use
complex by the Swiss stock exchange-listed Eastern
Property Holdings, which also took a stake in the
Mosmart hypermarket chain, LUKOIL Perm’s
purchase of the Central Tower office project and IFD
Capital’s acquisition of Toko Towers.

Debt financing in the form of permanent loans 
is readily available at increasingly favorable terms.
Interest rates are in the range of LIBOR + 5–8%, loan
terms can reach 12 years with flexible amortization
schemes. Incumbents in the refinancing business
(International Moscow Bank, Societe Generale and
Raiffeisen Bank) were joined by the Baltic countries’
largest financial institution – Hansa Bank, which
marked its entry by closing its first real estate financing
deal in Moscow.

Project finance remains a daunting task for commercial
real estate developers and so far has been realized
by a handful of Russian and Kazakh banks, most
frequently in the form of mezzanine. Never-the-less,
a growing number of Russian banks are turning their
backs on the increasingly risky residential development
projects, which for a number of years provided them
with mouthwatering returns, and, having 
no competitive advantage in the refinancing business,
are testing the waters of project financing 
for commercial projects. Furthermore, the latest
amendment to Russian law, which provides for the
registration of investment contracts rights 
as collateral, is expected to spur the development 
of project financing by dramatically raising the security
of such deals for lenders.

I
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Office Sector
he Moscow office market is close to
equilibrium with its stable rental rates and
gradually rising vacancy indicators.

In 2004, a number of significant changes took place
in the Moscow office market, which will produce 
a considerable impact on its development in 2005.

Office Market Trends 
in 2004–2005

■ Further market decentralization, development of
submarkets, additional redevelopment of industrial
zones and construction of techno-parks. 
■ Increasing number of development projects in the
midtown districts of Moscow.
■ Beginning of construction by ENKA, Capital Group
and Northern Tower within the framework of the
major Moscow City project. 
■ Development of the first international business
park in the outskirts of Moscow
(Krylatsky Hills Business Park).
■ Increasing number of pre-lease and
pre-sale deals as new international high
quality development projects enter 
the market.
■ Launch of new landmark office
development projects (Ducat Place III,
Hermitage Plaza).  These buildings will
set up new quality standards for
international office projects in Moscow. 
■ Cooperation between developers
and leading architects (American
companies Swanke Hayden Connell
Architects, Skidmore, Owings & Merrill 

(SOM) and Hellmuth, Obata + Kassabaum, Inc
(HOK)).
■ Sale-and-lease-back transactions. 
■ Decreasing capitalization rates.
■ Increasing number of professional investors
entering the market, increasing demand for refinancing
and project financing, appearance of more attractive
refinancing and project financing terms. 

Moscow districts
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Supply

In 2004, the construction and refurbishment 
of approximately 700,000 sq. m. of Class A and B
office space was completed. Whereas between 1999
and 2002, Class A offices accounted for 15–33% 
of new construction, in 2003  they made up 50% 

of the added stock. In 2004, the proportion of newly 
constructed Class A office space decreased to 35%
(this is due to later than expected delivery dates for
some major projects scheduled in 2004). As much as
46% of all office space commissioned in 2004 was 
in the Central Business District, which is 28% lower
than the previous year. 

Table 1. Major office buildings completed in 2004

Property Class Office rentable area,
sq. m.

Russian Railways Headquarters, 41/43 B. Spasskaya Ul. Ä 45,000

Cherry Tower, 56 Profsoyuznaya Ul. Ç 42,000

Legion-I, 40 B. Ordynka Ul. Ä 26,000

7 Derbenevskaya Nab., Bldg. 22 Ç 25,000

Country Park, 19 Panfilova Ul., Khimki Ç 16,800

Naberezhnaya Tower, Building A, Moscow City, 
Krasnopresnenskaya Nab. Ä 15 000

Novodanilovsky Dom, 5 Varshavskoe Sh., Bldg. 8 Ç 12,400

29/22 1st Brestskaya Ul. Ä 11,375

Aeroport Business Center, 6a 4th Ul. 8 Marta Ç 11,200

Paveletsky Business Center, 6d 1st Kozhevnichesky Per. Ç 10,300

Golden Age Business Center, 18–20 3rd Yamskogo Polya Ul. Ç 8,500

16–18 Novoslobodskaya Ul. Ä 8,383

Europa House, 11 Kolokolnikov Per. Ä 7,870

39 Zatsepa Ul. Ç 7,829

Pavlovsky Business Center, 7 Pavlovskaya Ul. Ç 7,543

Table 2. Major office projects planned for completion in 2005

Property Class Office rentable area,
sq. m.

Krylatsky Hills Business Park (Buildings Ä, Ç, ë, D), 19 Krylatskaya Ul. Ä 59,000

Avrora Business Park (Phase II), 82 Sadovnicheskaya Ul. Ä 38,000

Capital Plaza on Lesnoy, 18 1st Lesnoy Per. Ä 37,000

Pollars Business Center, 11 Derbenevskaya Ul. Ç 36,830

Stanislavsky Center, 21 Mal. Kommunisticheskaya Ul. Ç 34,838

Ducat Place III, 6 Gasheka Ul. Ä 31,000

Naberezhnaya Tower, Building B, Moscow City, 
Krasnopresnenskaya Nab. Ä 29,200

Central Tower, 22 Ovchinnikovskaya Nab. Ä 19,912

9 Strastnoy Blvd. Ä 12,600

Aquamarine, 28 Ozerkovskaya Nab. Ä 11,300

Znamenka Complex (Phase I), 3–7 Znamenka Ul. Ä 10,107

Golutvinsky Stary Dvor, 4/4 Yakimanskaya Nab. Ä 9,000
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According to developers’ plans, in 2005 approximately
1,100,000 sq. m. of constructed or refurbished 
Class A and B office space will be completed.
However, we consider that a number of office
development projects (representing about
200,000 sq. m.) will not be completed on time.

Demand

The demand for Class A and B office space remains
high. In 2004, the average net absorption* rate was
approximately 500,000 sq. m. (for the past years this
indicator varied from 300,000 to 500,000 sq. m.). In
2004, total take-up of Class A and B office space
amounted to 670,000 sq. m.

In 2004, the number of sale deals slightly decreased
and amounted to 7% of all transactions (compared
to 10% in 2003). The proportion of sales in the total
volume of transactions also decreased (from 30% in
2003 to 21% in 2004). 

Colliers International client inquiries showed, that in
2004, the demand for office space was still
concentrated in the Central District (69% were
looking for offices in the Central Business District).
The share of clients considering locations outside the

city center, but within the Third Ring Road,
increased from 15% in 2003 to 23% in 2004. 

In the leasing segment of the office market the most
common requirement was for 250–600 sq. m. offices
at rates varying from $500 to 600 per sq. m./year
(including operating expenses, net of VAT), i.e. for
Class A and B1 office premises. 

12% of client requests concerned office space
purchase. In the acquisition market, the greatest
requirement was for Class B office space of over
2,000 sq. m. at the price of $2,500 per sq. m. 
and higher. 

Vacancies

In 2004, strong demand for Class A and B office space
was covered by a high volume of new construction.
Consequently, the weighted average vacancy rate for
Class A and B office premises remained stable – at
6.6%. It shifted from 4.5% to 5.1% for Class A buildings
and from 7.5% to 10% for Class B. 
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Lease Sale

Lease vs. Sale, 2004

Diagram 3
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Chart1

19%

40%15%

13%

13%

Tenant requests, lease (size)

151–400 sq. m.
Less than 150 sq. m.

401–800 sq. m.
801–1,500 sq. m.
Greater than 1,501 sq. m.

Chart 2(a)

Tenant requests, lease (rental rate)

2% 11%57%

30%

Less than $350 $351–450 $451–550

Greater than $550

Chart 2(b)

*  Net absorption represents the change in the occupied stock in a market during the survey period (normally a year) or the amount of inventory or office
units that become occupied during a specified period in a given market. The mothballed stock, i.e. floor space held vacant and not offered for rent, usually
pending redevelopment or refurbishment, is excluded.
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Rental Rates/Sale Prices 

In 2004, rental rates for Class A and B offices slightly
increased (3.5%) in nominal terms. Rental rates for
some premises are denominated in Euro.

Table 3 shows current rental rates for Class A and B
office buildings.

Sale prices vary widely
depending on the
location, physical con-
dition, and commercial
c h a r a c t e r i s t i c s
(accessibility, availability
of parking, telephone
lines, etc.) of the
property. Acquisition 
of smaller office
buildings is substantially
more expensive than
that of large office
buildings or parts of
such premises.

Prices for Class A and B office space are on the rise,
driven by its shortage and increasing recognition of
real estate as an investment asset with capitalization
rates falling by 3 to 4 percentage points over the last
three years.

Table 3. Rental rates

Class Asking rental rates, $/sq. m./year, 
net of VAT, incl. operating expenses

A 550–750

Ç1 450–550

Ç2 380–450

Tenant requests, sale (size)

3%

36%61%

400–1,000 sq. m. 1,001–2,500 sq. m.

Greater than 2,501 sq. m.

Chart 3(a)

Tenant requests, sale (price)

19%

23%58%

Less than $2,000 $2,001–2,500 Grater than $2,501 

Chart 3(b)
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Table 4. Asking sale prices
Class Asking sale prices, $/sq. m.

A 3,500–5,000, mansions up to 6,000

Ç 1,500–3,500, mansions up to 4,500
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2005–2006 Forecast

■ New construction and refurbishment 

New construction and refurbishment 
of an estimated 900,000 sq. m. for 2005 
and 1,300,000 sq. m. for 2006.

■ Demand

In 2005–2006, the demand for interna-
tional quality standard office space is expected 
to remain high or will even slightly 
increase, with a net absorption rate 

Table 5. Significant transactions, 2004
Tenant / Buyer Property Class Rentable area,

sq. m.

SIBUR 16 Krzhizhanovskogo Ul., Bldg. 3 Ç / acquisition 16,197

SIBUR 16 Krzhizhanovskogo Ul., Bldg. 1 Ç / acquisition 5,530

VIP-Bank 12/2–3 Bol. Gruzinskaya Ul. Ç / acquisition 4,877

Bank of Moscow 4 Brodnikov Per. Ç / acquisition 4,444

Russia Insurance Company 3/3 Prospect Mira B / acquisition 4,269

Zarubezhneftegaz Novodanilovsky Dom Ç / acquisition 2,400

Industrial Saving Bank Aeroport Business Center Ç / acquisition 2,020

Intel Krylatsky Hills Business Park (Building D) Ä 10,863

MTS 7 Derbenevskaya Nab., Bldg. 22 B 7,940

BAT Krylatsky Hills Business Park (Building B) Ä 7,009

Severstaltrans Central Tower, 22 Ovchinnikovskaya Nab. Ä 6,500

Gazprombank 16 Raushskaya Nab. Ä 6,400

IBM Naberezhnaya Tower (Building A) A 6,386

Microsoft Krylatsky Hills Business Park (Building A) Ä 6,059

SUEK 7 Derbenevskaya Nab., Bldg. 22 B 6,000

ING Bank Amber Plaza Ä 5,443

TNK-BP Management 10 Arbat Ul. A 5,130

Renaissance Insurance 7 Derbenevskaya Nab., Bldg. 22 B 5,080

Non-profit partnership ÄíS World Trade Center II Ä 4,524

HFS Vlakra Business Center Ç 4,000

Emerson 10 Letnikovskaya Ul., Bldg. 2 B 3,528

Exxon Mobil 31 Novinsky Blvd. Ä 3,428

CSFB Romanov Dvor II Ä 3,347

Sun Interbrew Krylatsky Hills Business Park (Building A) Ä 3,300

Siemens Management Infrastructure 11/10 Letnikovskaya Ul. Ç 3,038

Regus Avrora Business Park (Phase II) Ä 2,833

Aton Investments 17 Chistoprudny Blvd., Bldg. 1 Ä 2,812

GlavBukh Publishing House 23 Bol. Novodmitrovskaya Ul. B 2,800
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at 600,000–700,000 sq. m. per year. The demand for
lease of 5,000+ sq. m. offices is expected to increase. 

■ Vacancies 

In 2005–2006, the high level of new construction will
boost the average weighted vacancy rate for Class A
and B offices (the vacancy rate will average 6–12%
depending on the property class).

■ Rental rates

Rental rates for Class A and B offices will remain at
their current levels. The rates will continue to vary
by floor, the higher floors being more expensive
because they provide a better view.

Avrora Business Park (Phase II) Capital Plaza on Lesnoy
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Warehouse Sector

Warehouse Sector
arehousing remains the youngest and the
fastest growing sector of the Russian
commercial real estate market. Positive

trends in the Russian economy, soaring demand for
international standard warehouse facilities, along with
the high rental rates (as compared to warehouse
markets in most European countries) make
warehouse development in Russia very attractive 
to both local and international industrial developers.

Supply

The total supply of quality warehouse facilities 
in Moscow and the Moscow Region is estimated 
at approximately 1,000,000 sq. m., whereof
450,000 sq. m. meets the international quality
standards. About 230,000 sq. m. of the international
quality warehouse space was delivered in 2004, 80%
of which were built for owner occupation. 

The 2004 warehouse market development trends will
continue and shape the market dynamics in 2005 and
onwards. A number of large development projects
(e. g., Logopark of Belaya Dacha and Bouygues),
scheduled for 2004, were delayed as a result of the
difficulties the developers had faced. Industrial parks
concept becomes popular (e. g., such projects 
as Istra Technopark of Kulon and Domodedovo 

Industrial Park). Up to 70% of all international quality
warehouse space, delivered to the market in 2004,
was developed and then occupied by 3PL logistic 
operators – National Logistic Company, Belaya Dacha
Market, FM Logistic and a few others. Approximately
150,000–300,000 sq. m. of international standard
warehouse space is scheduled for delivery in 2005 as
speculative development.  

Demand 

The demand for
international standard
warehouse space
remains high and mostly
comes from:

■ 3PL;
■ local and interna-
tional retailers;
■ manufacturers and
importers of FMCG 
and foods;
■ manufacturers and
importers of IT, home
appliances, construction
materials and other
similar goods.

We do not expect any decrease in demand for
international quality warehouse facilities in the next
several years. At present, the combined (immediate
and latent) demand for quality warehouse space 
is estimated at 500,000–1,000,000 sq. m.   

Rental Rates

In 2004, the rental rates for international quality
warehouse facilities remained unchanged, ranging from
$140 to $160 per sq. m. per annum (net of VAT).
Rents for lower quality premises were between $90
and $120 per sq. m. per annum (net of VAT) including
service charges, which cover property management,
security, technical maintenance but do not include
utilities. If all warehouse development projects
announced for 2005–2006 are delivered, rental rents
are expected to slightly decrease. 
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Land

The development of warehouse properties is mainly
held back by the non-transparency of land market and
by the acute shortage of land suitable for industrial
development. However, Federal Government tries to
ease the land legislation and thus to ensure gradual 
land market maturation. In accordance with
Chapter 146 of the new Tax Code, starting from
January 1, 2005 VAT will not be applicable to land sales
transactions in the secondary market, which might have
a positive effect on the warehousing market.

In 2004, industrial land prices increased by 10–30%
and were in the range of $250,000–$350,000 
per hectare (net of VAT). These prices do not include
any improvements which may run up to 60% 
of the land price. 

Warehouse Sector

Intercomplex Warehouse Park, 
Klimovsk, Moscow Region
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Retail Sector
hroughout 2004, Russia’s major
macroeconomic indicators continued 
to grow. This trend, which has persisted since

1999, provided a favorable market environment for
the development of all segments of the commercial
real estate market. According to the Moscow
Municipal Committee for Statistics (Mosgorkomstat)
consumer goods sales through all distribution
channels (in comparable prices) grew by
approximately 8.4% in 2004. Also in 2004, the year-
on-year catering turnover increased (in comparable
prices) by 6.1%.

Shopping Centers. 
Supply and Demand

In 2004, the shopping center sector of the Moscow
commercial real estate market developed at a high
pace. The growth rate was sustained both in the
number of shopping centers and total space. 
This shows the propensity of retail property
developments to attract investment.

Diagram 8 shows the dynamics of retail space
between 1998 and 2004, and the forecast for 2005.
In 1999, the decline in construction was caused 
by the 1998 financial crisis. After 1999, intensive
growth was observed (reaching its peak in 2002 with
the appearance of several large properties, including
MEGA-I and Atrium). In the coming year we expect
that shopping center space will grow considerably.
According to some sources, it will reach
approximately 800,000 sq. m. (or about 450,000 sq. m.
of gross leasable area).

In 2004, retail space grew substantially compared 
to the previous year (see Diagram 8). By the end 
of 2004, the total area of operating shopping centers
in Moscow reached 2.5 mln sq. m. with 11 large retail
facilities that were introduced to the market 
(see Table 7).

Space distribution in malls (see Table 8) is contingent
on the requirements of the shopping center concept.
However, the tenant mix is influenced by the demand
of potential tenants.

The analysis of potential tenants’ applications shows
that the clothing store space (see Table 9) is still 
the most demanded. It is remarkable that the
combined share of three most demanded segments
(clothing, catering, beauty and health) covers about
half of all applications.

Shopping Centers. 
Rental Rates 

In general, rental rates for
shopping center space have
not considerably changed
over the last period.
However, the following
trends can be observed 
in certain segments. During
the first half of 2004,
demand and rental rates 
for cinema space stabilized.
This trend followed 
a multiplex construction
boom driven by the
enormous demand for 
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T

Table 6

Major macroeconomic indicators*

Retail sales, $ mln 42,124.0

percentage change, year-on-year 108.4

Nominal per capita income (end of 2004), $ 381.0

percentage change, year-on-year 120.1

Real per capita income
percentage change, year-on-year 107.6
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movie theatres. By the end of the year, rental rates
inched up again as new operators entered the market.
In some cases, rental rates in the catering segment
grew, driven by severe competition. Rental rates
decline can be observed for gifts and souvenirs outlets.
This comes as a result of the fall in demand for space
in shopping centers targeting middle-class consumers.

In a mild-competitive environment, rental rates by
segments for standard-size units in malls are
described in the table 10.

Street Retail. Supply and Demand 

2004 witnessed a significant growth of the aggregate
space supply spurred by the reconstruction
of premises located on the ground floors
of the existing apartment buildings and by
addition of retail components to new
residential developments, or even by the
High Street retail boom. Substantial
improvement in the efficiency of space
utilization (development of underground
floors, second floors, and mezzanines), as
well as involvement of non-retail space of
administrative and other buildings was
typical for the central districts. As in
previous years, new construction is virtually
absent. It is obvious that opportunities for
such increase in supply will be depleted
soon, and that the rare new developments
will not have much impact on the market.

Table 7. Major shopping centers opened in 2004*

Name Address Total space, Anchor tenants Date of 
sq. m. opening

Vesna 19 Novy Arbat Ul., Bldg. 1 12,300 Constellation 22-Feb
Articoli (Bosco di Ciliegi) 

Alexander Land 22 Prishvina Ul. 19,700 Paterson, Eldorado, 4-Mar
Detsky Mir

BUM 43 Pererva Ul., Bldg. 1 31,000 Sedmoy Kontinent, 12-Mar
Detsky Mir

Novinsky Passage 31 Novinsky Blvd. 16,000 Ramstore 8-Apr

Auchan Krasnogorsk 11 Chetvyorty Myakininsky Pr-d 20,000 Auchan 12-May

Mosmart, M.Video, 
Waypark MKAD 71 km 71,000 SportMaster, 30-Jul

Starik Hottabych

Mosmart 116d Dmitrovskoe Sh. 26,000 Mosmart, M.Video 16-Sep

L-153 153 Lyublinskaya Ul. 62,000 Auchan, Eldorado 3-Nov

Perekryostok, 
Sun Paradise 6 Borovskoye Sh. 11,700 Technosila, 7-Dec

Arbat Prestige

MEGA II Khimki, District 8 270,000 IKEA, Auchan, 
OBI, Stockmann 15-Dec

5th Avenue 32 Marshala Biryuzova Ul. 44,000 Perekryostok, 25-Dec
Cinema Park

*  Source: Colliers International

Table 8. Approximate distribution 
of space in malls*

Segment Share of space, % Size range, sq. m.

Staples 28.7 1,500–15,000

Clothing 18.0 25–950

Entertainment 14.8 25–4,000

Catering/Food-court 9.5 20–600

Electronic goods 3.7 20–2,500

Sport and leisure 3.4 30–500

Footwear 3.4 40–400

Accessories 3.3 10–130

Health and beauty 3.3 10–400

Household goods 2.4 30–500

Children’s goods 2.3 50–300

Printed media 2.1 200–500

Other 5.1
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*  Source: Colliers International

Table 9. Breakdown of demand by segments*

Share of applications, Required space, sq. m.

% Min–max Average

Clothing 29.0 10–3,000 157

Catering/Food-court 11.9 3–1,000 170

Health and beauty 7.9 7–1,400 105

Automotive goods 6.6 30–3,000 801

DIY (do-it-yourself) 6.5 15–7,000 3,508

Entertainment 6.3 3–3,000 380

Children’s goods 5.8 16–3,000 210

Electronic goods 4.3 7–1,500 121

Sport and leisure 3.2 15–2,000 287

Accessories 2.5 2–200 43

Services 2.4 0.5–200 38

Furniture 2.4 10–500 218

Footwear 2.3 40–400 105

Printed media 2.1 4–500 140

Other 6.8 

Table 10. Distribution of rental rates by segments*

Segment Size range, sq. m. Rental rate, $/sq. m./year

Anchor tenants

Hypermarket 5,000–15,000 70–150

Supermarket 1,500–3,000 200–250

Electronic goods 1,200–2,500 250–350

Sport and leisure 600–1,500 200–450

Clothing 600–1,200 250–900

Entertainment 250–4,000 50–250

Household goods 400–700 300–1000

Children’s goods 1,000–3,000 150–400

Other tenants

Clothing 30–500 900–2,500

Footwear 50–120 800–1,200

Sport and leisure 50–300 450–1,200

Health and beauty 40–300 600–1,800

Household goods 30–100 800–1,800

Children’s goods 40–1,000 450–1,500

Mobile and digital equipment 20–80 3,500–5,000

Accessories 20–70 1,500–4,000

Gift and souvenir shops 20–100 1,000–3,000

Catering/Food-court 20–80 700–1,200

Services 10–100 300–1,150

Segment
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Besides the influence of the favorable macroeconomic
environment mentioned above, the level and dynamics
of demand were also determined by the following
factors:

■ dynamic expansion of retail chains (grocery
chains, drug stores, retail banking, coffee shops, etc.);
■ further development of brand and boutique
trade (significant for High Street retail);
■ significant increase in the number of catering
operators (restaurants, cafes, coffee shops, etc.);
■ increase in the competitive pressure of professional
shopping centers, which affects mainly street retail
properties located outside High Streets;
■ growth in the number of flagship stores set up with
the purpose of brand promotion; 
■ tenants’ willingness for considerable investments
into fit-out of retail space – extension of the period
of leasehold acquisition.

On the whole, in 2004 the demand for the High Street
retail space was high, which is confirmed by the low
vacancy rates – from 0% to 5%.

Street Retail. 
Rental Rates and Sale Prices

The major factors influencing the rental rates and sale
prices are location and physical characteristics of the
space (usable area, ceiling height, etc.). Simultaneously,
the number of comparable leasehold, and especially,
freehold acquisitions, is too insignificant to describe
the dynamics of rates and prices reliably. The data
presented in Diagram 9 is indicative and reflects the
highest rates and sale prices for the premises located
in the main shopping streets of the city based on the
2004 transactions.

The growth of these indicators is stimulated 
by a considerable fall in the purchasing power of the
US dollar (more than 30% over the last two years) –
the currency commonly used to set rates and prices.
Our analysis shows that over the last year the rental
rates for premises located in the main shopping streets
have generally grown by approximately 10%.

The investment market can be divided into two
segments: sales to end-users and investment sales. 

Capitalization rates vary from 10 to 12% for sales 
to end-users and for investment sales they 
represent 15%.

Emergence of New Retail Concepts

■ The first delicatessen store in Russia – Fauchon –
was opened in Moscow in October.
■ A new player entered the Russian clothing
market – C&A, the German-and-Belgian company
specializing in the clothes for middle-class consumers.
It rented space in shopping center Mega-II 
in Khimki, near Moscow.
■ The first Russian Boyner department store
owned by the largest Turkish company in the 
non-food retail market was opened in Mega-II. 
■ British House department stores were opened 
in Moscow again – in Mega-I, Mega-II and Dvoriansky
House.
■ The second largest German retailer Rewe 
is entering the Russian market by opening Billa food
supermarkets.

Forecast for 2005. 
Shopping Centers

■ First significant sales transactions to shopping
center investments are expected.
■ The volume of financing retail development
projects is expected to increase.
■ The number of construction projects involving
international architectural companies will increase.
■ Construction projects of super-regional shopping
centers on the MKAD (similar to Mega-I 
and Mega-II) will be developed.
■ New international brands are expected to enter
the market.
■ As the number of professional retail properties
grows, weakly conceptualized projects will suffer 
in profitability.
■ Significant projects in the commercial real estate
market of large Russian cities are to be launched. 
In the Russian regions retail space in shopping centers
will grow at a rate higher than that of Moscow.
■ Increase in competition among retailers,
particularly, supermarket operators, electronics
stores, cinemas, mobile accessories stores, catering
(food-court) is expected.
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Forecast for 2005. Street Retail

■ Stabilization of supply of premises located along
the main retail corridors.
■ High level of tenants’ turnover in the prime retail
properties.
■ Possibly, appearance of boutique zones.

■ Increase in the number of transactions related 
to the acquisitions of properties by end-users.
■ Further increase in demand for retail space from
retail chains and brands.
■ Rental rates will be determined partially 
by the decline in the US dollar purchasing power and
the increase in the available shopping center stock.

*  Source: Colliers International
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Investment
ccording to the administration of St.
Petersburg, in 2004, foreign investments in
the city’s economy increased by 40% and

reached $900 mln. Most investments came from the
USA (28%), Cyprus (14%), the United Kingdom
(11%), Finland (11%), and the Netherlands (9%).
Direct investments amounted to 13% of total 
foreign investments.

By way of encouraging investments in the city,
Administration introduced new income and 
property tax benefits in 2004. Simultaneously new
additions to the Law on Tax Privileges were made.
Besides, aiming to foster the development 
of industrial areas and the infrastructure and also 
to facilitate investments, the St. Petersburg city 
government established the City Industrial
Investments Agency. 

Moody's raised the long-term rating of 
St. Petersburg to Baa3. Standard & Poor's and Fitch
approved the ratings of BB and BB+, respectively.

Several further large-scale industrial investment
projects were initiated: 

■ telecommunications plant by Elcoteq – $100 mln;
■ vodka production plant by Russian
Standard – $25 mln;
■ processing and warehouse complex by Pepsi
Bottling Group – $20 mln;
■ production plant extension by Petersburg Products
International (trade mark Gillette) – $20 mln. 

All these projects are to be completed in 2005. 

In 2004 the first real estate investment trusts
appeared in St. Petersburg. The largest of them
were:

■ the Russian Residential Real Estate and
Interregional Real Estate Fund established by CIT
(investments into commercial and residential property
in Moscow and other regions);
■ Residential Real Estate established by the Industry
and Construction Bank;
■ The First Petersburg Fund of Direct Real Estate
Investments (investments into Narvsky Business
Center); 
■ Nevo-Invest (development of production facilities
of Nevo-Tabak) established by the asset management
company Svinin and Partners.

The City sold its controlling interests in hotels
Vyborgskaya, Yuzhnaya, Kiyevskaya, Tourist and
Chaika. Total investments amounted to $18 mln.
Further auctions are planned for next year with a
view of selling the City’s shares in hotels
Pulkovskaya, Pribaltiyskaya, Astoria, Oktyabrskaya,
Moskva and Deson-Ladoga.

The procedures of transferring the right to rent
land for construction purposes were facilitated: 
the Investment-Tender Commission was replaced
by a short-package trade mechanism, which
requires fewer documents. This makes the proce-
dures less cumbersome, but the information 
provided about the land is insufficient, which
requires a full-package trade mechanism to be
launched in 2005. 

Investment  St. Petersburg
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Table 1. Major investment projects completed in 2004

Project Size, sq. m. Investor/Developer Investments, $ mln

Retail

Gulliver Shopping & Office Center 62,000 Dubl-2 50

PIK Shopping Center 32,200 PetroMir 35

Mercury Shopping Center (3rd and 4th phases) 49,400 Adamant 30

O'Key Hypermarket 32,000* Dorinda Holding 20.5

Lenta-6 Cash & Carry 13,400 Lenta Cash & Carry 20

Nord Shopping Center (2nd phase) 26,700 Adamant, AORS 16

DIY Store Maksidom-4 Store 19,000 Maksidom 15

Lenta-5 Cash & Carry 20,000 Lenta Cash & Carry 15

Ozerki Shopping Center 16,000 Adamant 14

Office centers

Nevsky, 38 14,700 ICBank 45

Renaissance House 8,150 Renaissance Construction 5

Industrial objects and warehouses

Furniture production plant n/a Pervaya Mebelnaya Fabrika 20

Food production plant 24,000 Baltimor 12

*  Incl. underground parking – 14,000 sq. m.



Office Sector 
n 2004, the office market registered slower
growth. About 40,000 of 120,000 sq. m. of new
office space was commissioned in this period.

The opening of several business centers was post-
poned from the end of 2004 to Q1 2005. 

Supply 

By the end of 2004, office space in St. Petersburg
represented 740,000 sq. m. As in the previous 
period, the supply increased due to the construc-
tion of Class B office centers (67% of total new 
construction). Compared to 2003, the office market
structure (by classes) did not change. 

Class A

In 2004, two new Class A business centers were
opened: Geneum and Nevsky, 38 (see Table 2). 
In 2005, over 25,000 sq. m will be introduced in the
market (see Table 3). Accordingly, by the end 
of 2005 Class A office space is expected to increase
by 75%. 

Rental rates for Class A office space slightly rose
(about 5%). Supply rates range from $470 to $620 
per sq. m. (net of VAT, including operating expenses). 

Class B

Seven new business centers totaling 30,000 sq. m.
were introduced to the market. 

Rental rates for Class B space vary from $260 to
$480 per sq. m. (net of VAT, including operating
expenses). In 2004, rental rates increased by 6%. 

Class C

Currently the office space market is dominated 
by Class C buildings (about 71%). However in 2004
only one business center of this class was commis-
sioned (see Table 2). Quoted rental rates for
Class C business centers range from $160 to $290
per sq. m. (net of VAT, including operating 
expenses). In 2004, the rental rates grew by 7%.

Office Sector            St. Petersburg
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Demand 

Demand for office space in general remains high,
due to the interest of large Russian and foreign
companies for Class A and B+ offices, to premises
totaling 100–450 sq. m. and to large office blocks
exceeding 500 sq. m. In Class B and C segments 
the highest demand is for office premises 
of 50–150 sq. m.

Forecast 

■ In 2005, developers plan to introduce
approximately 170,000 sq. m. of office space to the
market (about 80% of it will be Class B offices). 
A relative balance between supply and demand 
will be maintained. A surge in supply is most unlikely.   
■ A minor increase in rental rates (5–8%) 
is expected, but taking into account the inflation 

* Business centers commissioned in 2004
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Table 2. Business Centers, St. Petersburg (December, 2004) 

Rentable Occupancy, Offer rates, $/sq. m.
Project Address office space, % (Oë incl., 

sq. m. VAT excl.) 

Class A 

Nevsky, 38* 38 Nevsky Pr. 4,500 100 400–500

Northern Capital House 36 Nab. Reki Moyki 8,000 100 620

Atrium 25 Nevsky Pr. 5,300 100 500–620

Swedish House 1/3 åal. Konyushennaya Ul. 3,100 100 600

Geneum* 10 Nevsky Pr. 1,600 90 550

White Nights House 23 åal. Morskaya Ul. 6,200 100 500

Karavannaya, 10 10 Karavannaya Ul. 6,000 100 n/a

Class  B

Petrovsky Fort 4 Finliandsky Pr. 16,300 98 380–410

City-Center 18 Petrogradskaya Nab. 25,000 100 280–400

Mir 4 Yefimova Ul. 9,000 100 380–400

Renaissance House* 17 2nd Sovetskaya Ul. 5,200 96 380–400

Goldex 36 Shpalernaya Ul. 7,400 100 350

Europa House 1 Artilleriyskaya Ul. 10,700 98 350

Yelizavetinsky 14 13th Linija Vasiljevskogo Ostrova 7,000 100 330

Senator* 1 Kropotkina Ul. 5,000 99 330

Akvatoriya 61 Vyborgskaya Nab. 15,500 100 280-325

Admiral* 118 Nab. Obvodnogo Kanala 6,500 80 320

Neptun 93a Nab. Obvodnogo Kanala 6,000 99 320

Pallada 2 Krasnogvardeyskaya Pl. 5,400 99 280-300

TV-Polis 6 Chapigina Ul. 6,000 99 280

Bely Ostrov 64 Serdobolskaya Ul. 5,600 98 270

Chernaya Rechka (phase I) 22 Beloostrovskaya Ul. 5,000 95 210

Class ë

Farvater 7 Vvedenskogo Kanala Ul. 5,500 100 305

Admiraltejsky 35 Bol. Morskaya Ul. 5,200 98 284

Sampsonyevsky DTs 32 Bol. Sampsonyevsky Pr. 8,200 99 220

Evrika 11 Sedova Ul. 25,000 90 215

Avrora-City (phase I)* 4 Shaumyana Pr. 2,900 90 190



and the exchange rate trends, it may in fact amount
to a slight decrease. Occupancy rates will remain high.  
■ Business centers will be constructed as part 
of multifunctional complexes combining retail, hotel
and entertainment facilities (Platinum; 38 Nevsky;
River House; Golitsin). 

■ Demand for large offices (over 1,000 sq. m.) 
will stay high. Demand for purchasing offices will
increase. 
■ The construction of new business centers
(including Class A, B+ business centres) will shift from
the historical city center to newly developed
business areas. 
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Table 3. Business centers to be opened in 2005

Rentable Offer rates, 

Project Address Class office space, $/sq. m. (OC incl.,

sq. m. VAT excl.)

Severnaya Stolitsa (phase II) 3 Volinsky Per. Ä 6,000 620

Veda-House 18 Petrogradskaya Nab. Ä 8,000 600

Senator 1 Chaykovskogo Ul. Ä 6,000 560

Senator 10 Sadovaya Ul. Ä 3,500 560

Platinum 30 Bol. Morskaya Ul. Ä 2,600 520

Austrian Business Center 4 Orenburgskaya Ul. Ä–Ç 10,700 (total) 360 

Senator 15 Chapayeva Ul. Ç+ 5,000 410

Fenix 4 Sverdlovskaya Nab. Ç+ 5,000 390

Constanta 153 Leninsky Pr. Ç+ 7,800 350

Admiral (phase II) 118 Obvodnogo Kanala Nab. Ç+ 6,000 350

River-House (phase II) 5 Akademika Pavlova Ul. Ç+ 17,000 325

Sheremetyev 47 Stachek Pr. Ç 12,900 270

í-4 12 Sedova Ul. Ç 16,500 270-–305

- 13b Levashovsky Pr. Ç 11,200

Shpalernaya, 54 54 Shpalernaya Ul. Ç+ 6,500 Sales: 1,600–1,800

7‡ 14th Linija Vasiljevskogo Ostrova Ç 9,500 Sales: 1,565–1,760

- 33 Kolomiazhsky Pr. Ç 8,000 Sales: 850 

Table 4. Major lease transactions, 2004

Tenant Address/Project Class Size, sq. m.

Skanska 9 Blokhina Ul./Kronverk B 6,000

Motorola 12 Sedova Ul./í-4 Ç 5,000

Svarog Group 1 Petrovskaya Kosa Ul. /Petrovsky ë 2,000

IntelliJ Labs 2 Kantemirovskaya Ul./Times Ç 1,400

Banque Societe Generale Vostok 17 2nd Sovetskaya Ul./Renaissance House Ç+ 1,100

SPM 25 Nevsky Pr./Atrium Ä 560

Citibank 15 Italyanskaya Ul. Ç 530 (extension)

Outo Kumpu 15 Chapayeva Ul./Senator Ç+ 350

Vneshneftekhim 37 Reki Moyki Nab./Northern Capital Ä 320

Canon 36 Reki Moyki Nab./Northern Capital Ä 220

Fortum 25 Nevsky Pr./Atrium Ä 120

DHL 10 Nevsky Pr./Geneum Ä 110



Warehouse Sector
he growth of the industrial production and
trade as well as steady expansion of retail
chains – both local and international –

encourage constant increase of demand for modern
warehouse facilities whose acute shortage is currently
recorded.

In 2004, the St. Petersburg Government passed 
a resolution on setting up five new industrial/
warehouse zones totaling 3,700 ha in the following
suburbs: Shushary-2, Metallostroy-2, Konnaya Lakhta,
Predportovaya-3, Noydorf-Strelna. Land use planning
and management in these territories will be carried
out at the expense of the city.

A recent trend is to set up high-technology centers,
i. e. professionally managed industrial parks.

Supply

■ Supply is mainly represented by the facilities 
of former industrial zones that do not completely
meet the tenants’ requirements.
■ The majority of premises (above 40% of total
supply) are leased for $50–70/sq. m. annually 
(incl. VAT and operating expenses).
■ In St. Petersburg quality warehouse facilities 
of international standards amount to approximately
115,000 sq. m. (Interterminal, Okhta-Terminal, JFC
terminal, etc.). 
■ 45 ha of new industrial zone Noydorf-Strelna ready
for the development (after land use planning 
and management procedures have been completed)
will be put up for sale in 2005.
■ Acute shortage of production and warehouse
facilities totaling over 3,000 sq. m. is observed.

Demand

■ The highest demand is for 500–1,500 sq. m.
warehouse facilities, primarily among small and
medium Russian companies. The demand for larger
facilities (of 2,000–6,000 sq. m.) remains high among
international and large local retailers, as well as
logistics companies.

■ The number of sale/lease applications for
industrial/warehouse facilities located in the suburbs 
of St. Petersburg, 10 km away from the city boundary,
is increasing.
■ Tenants’ requirements become more exacting.
Tenants prefer to receive full package of additional 
services, such as customs clearance, record keeping,
material handling services, etc. 

Rental Rates and Sale Prices 

■ The average increase in rental rates for warehouse
facilities varies from 13% to 17%. Changes are mostly
related to the international quality warehouse
facilities.
■ Rental rates for Class A facilities may exceed $160
per sq. m. per annum.
■ Rental rates for the average class heated space are
at the level of $80–100 per sq. m. per annum.
■ Rental rates for low quality unheated premises –
are $10–50 per sq. m. per annum.
■ The average price of industrial/warehouse facilities
for sale is $200–400 per sq. m. and the price for
international quality facilities is within the range 
of $700–1,000 per sq. m.
■ Sale prices for industrial CIP facilities vary from
$150 to $300 per sq. m.
■ Sale prices for warehouse facilities with a similar
level of infrastructure development in the Leningrad
Region (no more than 10 km away from the city
boundary) are 20–25% lower than those 
in St. Petersburg.
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Forecast 

■ Increasing demand for international quality
warehouse facilities as a result of the growing interest
in the St. Petersburg market on the part of foreign
and local investors.
■ Constant growth of the number of industrial and
warehouse facilities located in the suburbs of St.
Petersburg due to the scheduled launch of the next 

section of the ring road and to the establishment of
new industrial zones.
■ Increasing demand for specialized warehouses
(such as refrigerating facilities).
■ Rental rates for international standard facilities will
not change.
■ A decrease in demand for low quality warehouse
premises and facilities requiring no state registration,
neither the right of use or possession.

St. Petersburg
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Warehouse Sector

Table 5. Existing and perspective class A warehouses and logistic complexes

Name Location Useful area, Developer /
sq. m. Initiator

Existing

Interterminal Parnas 45,000 Group Inkotek

Warehouse Parnas 32,000 Laverna

JFC company terminal 60 Sofiyskaya Ul. 17,000 Joint Fruit Corporation

Okhta-Terminal Energetikov Pr. 13,000 Megalogistic

Utkina Zavod 104/41 Oktiabrskaya Nab. 10,000 Craftrise Markitantov group

Perspective

Logistic center Gorelovo 75,000 Astros Logistic center

Logistic center Kubinskaya Ul. 50,000 Group Inkotek

Logistic center Shushari 14,000 PNK Logistics

Logistic center Intersection of ring road and Vyborgskoye Sh. 10,000 MK PSB, Schenker

Warehouse Shushari 10,000 Sunway

Warehouse (phase I) Pulkovskoye Sh. 10,000 Tilman Kraus Property

Container terminal Railway station Predportovaya 5,000 Group Evrosib

Logistic center Industrial zone Metallostroy 3,000 Nevskiye krasky



Retail Sector
n 2004, the retail and catering turnover reached
approximately $7.4 bln (in 2003 – $6 bln), whereof
the catering turnover was $350 mln (in 2003 –

$250 mln). 

Supply 

In 2004, approximately 320,000 sq. m. of retail space
were introduced to the market. At the end of 2004,
the total area of large retail facilities1 amounted 
to 1.2 mln sq. m. (see Diagram 5).

About 60 large shopping centers are operating 
and more than 30 facilities are under construction 
or reconstruction. As far as the supply of operating
retail facilities is concerned, the Primorsky, Vyborgsky
and Central districts are leading. The highest level 
of construction activity is taking place in the
Vyborgsky, Moscovsky and Primorsky districts.  

The market structure of large retail facilities (by area)
as of the end of 2004 is presented in Chart 1. 

Adamant Holding Company is the leader among
professional retail centers developers.

Demand

In 2004, the highest demand was for 50–100 sq. m.
units located in retail centers. As of the end of 2004,
vacancy rates in most shopping centers were 5–10%. 

Rental rates and Sale Prices

In 2004, the rental rates for retail spaces located
in shopping centers did not change. 
The practice of selling tenant rights to such
spaces gradually disappeared. 

Shopping center facilities are primarily sold 
to anchor tenants, i.e. food operators, household
appliances and electronics, multiplexes. 
Sale prices vary from $800 to $1,500 per sq. m. 

Significant Events

■ The Turkish company Ramenka opened its
first Ramstore supermarket in St. Petersburg.
The supermarket is located in the Gulliver

Center (Staraya Derevnia metro station); its retail area
totals 4,000 sq. m. In 2005, the same company 
is planning to open two more supermarkets located
in the retail centers, as well as its own shopping 
and entertainment center at Kolomiazhsky Pr. 
■ Kesko signed a protocol of intent to purchase 
a controlling share in Stroymaster, a construction 
and refurbishment group (Tex Holding Company).
These investors are planning to develop their own
network named K-Rauta (DIY) in association with 
the Saint-Petersburg outlet.

1 Retail facilities are considered large if their area totals 4,000 sq. m. or more.
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Table 6. Rental rates for anchor tenants in shopping centers 

Commodity groups Average area, sq. m. Rates, $/sq. m./year

Foods: supermarket 1,000–4,000 144–300

hypermarket 5,000–15,000 120–180

Home appliances 1,000–4,000 216–360

Sports and entertainment goods 1,000–1,600 240–360

Clothing, Footwear 1,000–3,500 204–480

Books, Audio and Video products ~ 1,000 180–240

Entertainment and recreation 500–7,000 120–216

Increase in the areas of the large retail facilities 
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■ Moscow companies, such as Paterson,
Sportmaster, M-Video and Perekryostok, extended
their presence in the St. Petersburg market 
to respectively 9, 8, 5 and 4 outlets. The Detsky Mir
group entered the market by opening 2 stores in the
shopping malls. RosKinoProkat opened an eight-
screen cinema complex in the PIK shopping center.
■ Dorinda opened its fourth O’Key hypermarket
with a total area of 15,000 sq. m. The hypermarket
will be one of the anchor tenants in the future
Primorsky shopping mall (Primorskoye
Shosse/Planernaya Ul.).
■ Lenta Cash & Carry opened two more stores
increasing its network to 6 outlets within one year.
The Company also signed a seven-year credit
contract for $30 mln with European Bank 
of Reconstruction and Development to finance the
opening of 3 or 4 cash & carry stores in St. Petersburg
for 2005. 
■ Agrotorg opened in St. Petersburg its first
hypermarket Karusel on Pr. Bolshevikov.

Companies’ Plans 

■ By 2005, Metro Cash & Carry is planning to open
its third cash & carry store on Pulkovskoye Shosse.

■ In first half of 2006, the Swedish company IKEA
intends to open a MEGA shopping center close 
to the IKEA-Dibenko furniture store (Leningradskaya
Oblast). The total investment for this project 
will reach approximately 250 mln. 
■ By 2007, OBI, the German DIY chain, is planning
to open 4 stores in the southern part 
of St. Petersburg. 
■ The German chain of hypermarkets Real (part 
of METRO AG Group) announced it was entering 
the St. Petersburg market. 
■ The world’s leading retailer Wal-Mart announced
the possible opening of a 20,000 sq. m. hypermarket
(approximate total area) in St. Petersburg. 
■ In two years’ time, the British company Kingfisher
is planning to open three or four Castorama stores
(DIY) in St. Petersburg. The first store is scheduled
to open at the beginning of 2006.
■ The French Company Carrefour and the German
discount chains Aldi and Lidl consider developing their
retail network in St. Petersburg.

Trends and Forecasts

■ Further development of the St. Petersburg retail
market under western operating companies, as well
as the arrival of new international operators 
and developers.
■ Increase of top level shopping malls.
■ Improvement of the recreational part in shopping
centers.
■ Further development of retail chains (furniture
centers developed by Furniture-City and Akvilon,
O’Key hypermarkets, Lenta Cash & Carry outlets,
etc.) by local companies.
■ In 2005, the total space in large retail facilities may
exceed 1.5 mln sq. m. Rental rates may fall in the less
successful shopping centers; tenants might move 
to newer high-standard retail facilities.

Retail Sector                St. Petersburg
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Market structure of active large retail facilities
(by area), end of 2004
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*  Excl. business center premises 
** Excl. business center and warehouse premises  
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Table 7. Large retail facilities opened in 2004

Name Position Address 
Total
area,
sq. m. 

Major tenants Date of
opening

Gulliver 

Multifunctional center
(shopping, 
entertainment, 
business center) 

Staraya Derevnia m.
st. 38,800*

Ramstore, Intersport,
Matritsa, Lukomorye,
Mirazh Cinema movie

theatre (two halls), 
Bowling Brunswick 

(ten tracks), 
Gulliver Park At. Park 

August-
November,

2004 

Karusel Hypermarket 32 Bolshevikov Pr. 9,500  Karusel December,
2004 

Kvartal 
Multifunctional center
(shopping,  business
center, warehouses)

Ligovsky Pr./ 
NovoRybinskaya Ul. 9,200** Piaterochka, 

Telemaks 2004

Lenta V Cash & ëarry 158 Tallinskoye Sh. 20,000  Lenta June, 2004 

Lenta VI Cash & ëarry Vyborgskoye Sh./
Lunacharskogo Pr. 13,400  Lenta September,

2004

Maxidom IV Specialized shopping
center 15 Bogatirsky Pr. 18,980  Maxidom October,

2004

Mebelny
Continent – 
Ist phase

Specialized furniture
shopping center  3 Varshavskaya Ul. 17,280  October,

2004

Mercury – 
III, IVth phase

Shopping and
entertainment center 141 Savushkina Ul. 45,000  

M.Video, SportMaster,
Bowling Planet 

(20 tracks), Adamant, 
Great Furniture Center

May-
October,

2004 

Nord –  
IInd phase

Shopping and
entertainment center 19 Prosvescheniya Pr. 26,380  

Kronverk Cinema 
Multiplex (six halls), 

Cosmic Bowling 
(24 tracks), Tranzas

Spring-
Summer,

2004 

Ozerky Shopping center 120 Engelsa Pr. 16,000  Technosila, Forum,
Lukomorye 

March,
2004 

O’Key IV Hypermarket Primorskoye Sh./
Planernaya Ul. 15,000  O’Key December,

2004 

PIK Shopping and
entertainment center Sennaya Pl. 32,200  

Perekrestok, 
Multiplex (8 halls, 
Roskinoprokat), 

Detsky Mir, 
Baltic Sport 

November,
2004 



Residential Sector
lthough St. Petersburg has no well-defined
criteria for elite housing yet, minimum
requirements have already been estab-

lished. They include availability of certain facilities,
high quality of construction and engineering 
systems, good layout, residential safety meeting
international standards, and additional services
(parking, garage, operating services, etc.). 

The major requirement for elite housing is location.
The most expensive apartments are situated 
in Zone A, which is also called the Golden Triangle.
It is bounded by the Neva (Dvortsovaya Nab.,
Admiralteyskaya Nab., partially Angliyskaya Nab.
and Kutuzovskaya Nab.), Nevsky Prospect and the
Fontanka River. Zone B traditionally includes 
the apartments located along Nevsky Prospect 
to the east of Fontanka, near the Tavrichesky Palace
and the Mariinsky Theatre, as well as some streets
and embankments of Petrogradskaya Storona. 
Elite residential property is also located 
on Krestovsky and Kamenny Islands (Sestroretsk,
Pushkin, Pavlovsk) in the Gulf of Finland.

Supply 

In 2004, the supply of elite housing grew mainly due
to the construction of new property in the city 
center. New apartments outside the center are 
an increasingly attractive investment object due to 

their superior technical characteristics, as com-
pared to the old buildings. Several construction
projects are presented in Table 8. 

In 2004, the share of vacated communal apartments
in the total supply continued to decrease. 
The reason was a rise in prices for residential real
estate throughout the city, which led to an increase
in the cost of apartment vacation. Unmarketable
apartments are still not vacated. 

There is an acute shortage of elite housing 
for direct sale.

Supply on the market of elite real estate located 
in the country increased due to construction 
of several cottage settlements classified as elite
projects (see Table 9). Settlements of this kind
should meet the following requirements:

■ developed infrastructure and communications
system; 
■ social homogeneity; 
■ location within 60 km from the city.

On the whole, supply in the lease market exceeds
demand, since many buyers of elite real estate 
purchase it for further leasing. The largest share 
of supply is held by apartments of about 100 sq. m. 
(1–2 bedrooms).

Residential Sector        St. Petersburg
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Table 8. Elite construction projects 

Project Address Date of com-
missioning

Number of
apartments

Price, 
$/sq. m. Company

133 Nevsky Pr. Commissioned 21 3,500 Vozrozhdeniye SPb Ltd. 

Block 1 Robespyera Nab. Q4 2005 ~ 200 2,000–3,000 Vozrozhdeniye SPb Ltd. 

60 Shpalernaya Ul. Stage I – Q3 2005 
Stage II – Q4 2005 n/a 3,000 Vozrozhdeniye SPb Ltd. 

4 Bolshaya Morskaya Ul./
49 Reki Moyki Nab. Q4 2004 18 7,000–10,000 Vozrozhdeniye SPb Ltd.

58–60 Kamenno-
ostrovsky Pr. Q4 2006 24 2,200 Vozrozhdeniye SPb Ltd. 

House at sea 74 Martinova Nab. Q4 2007 ~ 200 Not for sale Vozrozhdeniye SPb Ltd. 

8a Vosstaniya Ul. Commissioned 35 3,250 Peterburgreconstruction Ltd. 

At the Rostral-
ny Columns 

Intersection of Birzhevoy
Per. and Birzhevaya Linija Q2 2006 208 2,800 LenSpetsSMU JSC 

New Star 14 Pesochnaya Nab. Q4 2004 78 3,000 R.B.I. Holding Company

A
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Demand

The number of Russian citizens buying elite apart-
ments is rapidly increasing. The budget varies from
$250,000 to $600,000. Foreigners’ interest 
in buying elite apartments (mainly in Zone A)
remains high. The greatest demand is for comple-
tely finished apartments of 50–200 sq. m. 

Elite apartments are purchased mostly with 
the purpose of investment. Russian citizens expect
profitability of at least 20–30%, while foreigners
expect 10%. 

The demand in the elite real estate lease market 
is mainly driven by foreign companies, consulates,
and large Russian companies, leasing apartments 
for their employees. The companies allocate
resources to rent apartments for average executives 
at $1,000–$1,500 per month. Usually these are two-
or three-room apartments of 50–100 sq. m. located
in the city center. For top managers, the companies
usually rent 100–150 sq. m. three-room apartments
situated in the elite city center at $2,000–$3,000 
per month. For the company management and their
families, apartments with three or four bedrooms
are usually leased at the monthly rate of
$6,000–$7,000. The average lease term is one year. 

Price

Sale prices for elite apartments vary from $1,500 
to $7,000 per sq. m. The highest prices (up to
$7,000 per sq. m.) are for the apartments in the
elite housing zone. In the Admiralteysky district 
the price is $1,500–$3,000 per sq. m., in the
Petrogradsky district – $1,800–$4, 500 per sq. m. 

Rental rates for elite apartments are contingent 
on their location. In Zone A the average rental rate
is $1,500–$3,000 per sq. m., in Zone B –
$800–$15,000 per sq. m. Rental rates for elite 
residential real estate are growing much more 
slowly than the supply prices, since these rates
directly depend on the companies’ budgets. 

Forecast

■ Further increase in the elite and high standard
apartments supply is expected as a result of several
new elite housing construction projects. 
■ The expected reduction in secondary market
prices (estimated at 10–15%) will hardly affect the cost
of elite apartments.
■ The demand for expensive apartments will remain
strong. 

Table 9. Cottage settlements 

Project Location Commissioning Number Price 
of houses $/sq. m.

Severny Versal Northen part of Lakhta 
settlement, near Novaya Ul. Q4 2006 49 2,100–6,000

Tsarskoselskoye Pomestye Pavlovsk, Pos. Tiarlevo Q3 2006 Several dozens 2,600

Repinskaya Usadba Pos. Repino Q1–Q2 2005 45 1,600

SPb Gorky Pos. Yukki, 
near Yukki Forest Reserve Q3 2005 16 2,000
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Vilnius



Global Breadth, Local Depth

Appraisal • Asset Management • Business Sales & Acquisitions • Building Audit Services • Build-to-suit

Construction Management • Consulting Services • Facilities Management • Financial Analysis Services

Hotel Sales • Investment Sales & Acquisitions • Leasing – Office, Retail, Industrial & Residential

Lease Audit Services • Lease Management • Mortgage Finance • Move Management • Property Management

Property Tax Consulting • Real Estate Advisory Services • Representation – Landlord & Tenant

Research Services • Sales – Office, Retail, Industrial, Multi-Family, Land & Residential • Trustee & Receivership Services
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íÂÎ.: (7-501) 258-5151
î‡ÍÒ: (7-501) 258-5152
colliers@colliers.ru

191186, ë‡ÌÍÚ-èÂÚÂ·Û„
ç‡·ÂÂÊÌ‡fl . åÓÈÍË, ‰. 36
íÂÎ.: (7-812) 118-3618
î‡ÍÒ: (7-812) 118-3616
colliers@colliers.spb.ru

ìÍ‡ËÌ‡
01004, äËÂ‚
ìÎ. Å. Ç‡ÒËÎ¸ÍÓ‚ÒÍ‡fl, ‰. 34
íÂÎ.: (380-44) 490-5700
î‡ÍÒ: (380-44) 490-5799
colliers@colliers.com.ua

ã‡Ú‚Ëfl
LV 1004, êË„‡
«Ç‡Î‰Ó ˆÂÌÚ»
ìÎ. Å‡ÛÒÍ‡Ò, ‰. 58Ä
íÂÎ.: (371) 710-3399
î‡ÍÒ: (371) 710-3393
colliers@colliers.lv

ãËÚ‚‡
LT-01107, ÇËÎ¸Ì˛Ò
èÓÒÔÂÍÚ ã‡ÈÒ‚ÂÒ, ‰. 3 
íÂÎ.: (370) 5249-1212
î‡ÍÒ: (370) 5249-1211
colliers@colliers.lt

Russia
77/1, Sadovnicheskaya Embankment 
115035, Moscow 
Phone: (7-501) 258-5151
Fax: (7-501) 258-5152
colliers@colliers.ru

36, Moika Embankment
191186, St. Petersburg
Phone: (7-812) 118-3618
Fax: (7-812) 118-3616
colliers@colliers.spb.ru

Ukraine
34, Velyka Vasylkivska Street
01004, Kyiv
Phone: (380-44) 490-5700
Fax: (380-44) 490-5799
colliers@colliers.com.ua

Latvia
58A, Bauskas Street
VALDO Centre
LV 1004, Riga
Phone: (371) 710-3399
Fax: (371) 710-3393
colliers@colliers.lv

Lithuania
3, Laisves Avenue
LT-01107, Vilnius 
Phone: (370) 5249-1212
Fax: (370) 5249-1211
colliers@colliers.lt
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