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Khijh\h~bl _evgh_ ibkvfh

bxgy ]
] Fhkd\z

Fgm Dmebdm > K
M\Z Z fuc ]Jhkih”~blg Dmebd

< khhI\ _Ikl\bb k >hihest0gb >h}kh\hjm -« hi bxey ]h~z
mdZazZgb_f P; hl Z\Imklz -M B[ hij_~ e _gbb klhbfhklb gbkluo
bg\_klbpbhgguo nhg”h\ \ Ihf gbke_ h ihjy~rd_ jZkdkld IgbKigio]h
ZdIb\h\ iZ _\h]h bg\_klbpbhggh]h nhg”Z b gbkluo Zdlibpbhh gZdplhh:
nhgnZz jZkg _lghc klhbfhklb bg\_klbpbhgguo iZ_ ‘uiZnhgéh\bg\.
klhbfhklb bfms_kI\Z i _j ~Zggh]h \ hieZlm bgMHHHbE\NigdueyxZZY
dhfiZzgby ©l1jz]fZ DZiblZze?d ©> M 2 AIBN j_glguc ©DbeZgophFhHHH i
©MD ©ljz]fz DZiblze2 b A:H BDN ©DhgK?2 fu ijhba\_klhbZkigl bl k
ijZ\Z kh[kI\_gghklb gZ h[t_dlu g_"\b bfhklb gzZdéohkkksp KhKHhXR{
hfe] DjZzkgh]hjkd fdj HiZeboZ me De_gh\Zy ~dhbhjuog\®yxlgh\Z\
hir _evgudbdlb\zZfb khhiI\_IklI\bb k FKNH ©Bf _gdzZ kijz\_"eb\hc klhb
ji_™  hi \WW_~ g \ ~_ckl\b_ gZ I_jjblhjbb Jhkkbckdhc 1
FbgnbgZ Jhkkbb hi HHH @MijZ\eyxsZy dhfizgby ©Ijz]fz I
©> M 2 AIBN j_glguc ©DjzZkghlhjv_2 ih® mijZz\e_gb_f HHH "M D ©
ih I_dklm h[t_dl hp_gdb

Khl]ezkgh "h]l]h\hjm aZdexq_gb_ ij_~hklz\e_gh \ nhjf_ Hlq_I1Z

P_ev hp_gdlkhhlI\_IklI\bb k “h]lh\hjhf g_h[oh”bfh ijh\_klb bkke
g_"\b bfhklb b hij_~_eblv kijz\_"eb\mx klhbfhklv e}t _idljZ hhpp gl
ZdIb\Zz AZdjulh]lh IZ_\h]h Nhg”"Z

>Z1Z hp_gdibxgy ]
9 U7 0+y O 0U=+0 UyOofpyiig 0y pOaidod

~"bgbkljZlb\ghhatycklI\ _ggh_ a~Zgb_ gZagZq_obmlZ gucbe
ihra _fguo wlZ  _chfs _c iehsZ”vx d\ f bg\- « ebl ;
; dZ~Zkljh\uc nbledh\pugch f_50:11:0000000:69592 Zz~j_k h[t_dlZ Fhkdh)\
h[ezklv ] DjZkgh]hjkd fdj HiZeboZ me De_gh&ZzypA“ bf gm_ -
Lhjlh\Huth\h_ a”~Zgb_ gZagZq_gbwlZy gucehih”"a ffguo wlzZ

h[s_c iehsZ”vx d\ f bg\- « ebl ; ; dz~Zkljh\uc
mkeh\guc ghf_j Z™Nj_k h[t_dlZz Fhkdh\kdZy h[eZ
fdj HiZeboZ me De_gh\zy ~* ®t;9m _fh_ ~Ze

A _f _evguc mqZklhd h[s_c iehsZ”vx d\ f dzZl_]hj
gZk_e_gguo imgdlh\ jZaj_r_ggh_ bkihevah\Zgb _ "ey bg”b\
kljhbl_evkl\z k dz~zZkljh\uf ghf_jhf jZkiheh _gi
Fhkdh\kdZy h[eZklv ] DjZzkghlhjkd fdj HiZeboZ mq

A _f _evguc mqZklhd h[s_c iehsZ”vx d\ f dzl_]hj
gZk _e _gguo imgdlh\ jZaj_r_ggh_ bkihevah\Zgb_ “eyh]ihg”b\k
kljhbl _evkl\zZz k dz~zZkljh\uf ghf_jhf jZkiheh  _gg

Fhkdh\kdZy h[ezZklv] DjzZkghlhjkd fdj HiZeboZ mq
H[t_dlI hp_gdb - [hujl i\ a"Zgb _ dz~Zkbjdhuc mkeh\guc

ghf_j gZoh”blky \ hi_jZpbhgghc Zj g~ _
KhleZzkghhegbl _evgh]lh kh]&82Zrl_gby¥ij ey 1h~Z~h]h\hign _g~u
g_ beh]h ihf_s gby hl Zij_ey ]h~r"Z hlyaZgghklkik"Zj HGEIh]j

ihf s gby \ gzZz”e_ "Zs \fy\k?2gdj g~ghc ieZlu \ khhI\_Ikl\bb k ~h]h'
ijbeh” _gb_ «

ljb hp_gd_ kijzZz\_"~eb\hc klhbfhklb hp_gb\zZ_fh]h ZdIb\Zgh@h gu
Ahlh\hjz
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H[t_dl hp_gdb :~fbgbklpAldygkl+t ggh_d&™Zkbjh\uc beb mkeh\:
ghf_j gZoh”blky \ hi_jZpbhgghc Zj_g”~u

Khlezkghh\higm _g”u g_"beh]h ihf_28-08448 <hD1 fZjlz 8 ]hAZ
hlyaZgghklvx Zj_g”"Zlhjkh%\¢eyZdby ihf_s_gby \ gzZ”e_"\gs kf gb”_
Zj_g~*ghc ieZlu \ khhI\_Ikl\bb k “h]h\hjhf kf ijbeh” _gb_ «

HklZevgu_ h[t_dlu hp_gdb g_ gZoh”ylky \ hi_jZpbhgghc Zj_
ieZzgbjm_Iky k*"z\ZIv wib h[t_dlu XjhgN@pbhggmx

lh  k\h_fm f_klhiheh _gbx h[t_dl hlebgZ_Iky hl ih”h[guo

ebd\brghklvx azZz kq_I hlkmlkl\by \ hdjm™ _gbb jZa\blhc bgnjzZkljmd

JZkq_ | kijz\_"~eb\hc klhbfhklb [ue ijh\_~_g \ khhI\_IkI\lbb k ~
gZ hp_gdm b [ueb ihemg_gu ke_~mxsb_ j_ameviIZlu

Hkgh\gu_ nZdlu b \u\h”?u

H[t_dIl hp_gdb H[t _dl hp_gdb ij_~klzZ\ey | kh[hc
:AbgbkljZIb\gahayckl\_ggh_ a”~Zgb_
g_beh_ wlZ guc ih”a_fguo wlZ _lo[sH
iehsZ”~vx d\ f bg\ <- ebl
; dzZ”r"Zkljh\uc beb mkeh\guc ghf_j
Z™j _k h[t_dlZz Fhkdh\kdzZy h[eZklv ]
HiZeboZ me De_gh\zy 7 bO . 2fh_~
Lhjlh\h [elh\h_ a”~Zgb_ gZagZqg_gb_
wlZ guc ih”a_fguo wlzZh[x & iehsZ”vX
bg\ < - ebl ; ; dz~zZkljl
mkeh\guc ghf_j ZNj
Fhkdh\kdzZy h[eZklv ] DjZzkgh]lhjkd f
De_gh\zy ~ bf gm &Gh;A2Ze =
A_f_evguc mgZklhd h[s_c iehsZ”vx
a_ f _ev a_feb gZk_e _gguo imgdlh
bkihevah\zZghb _ Ney bgr"b\b"mzZevgh
kljhbl_evkl\z k dz~zZkljh\uf ghf_jhf
jZkiheh  _gguc ih Zz~j_km Fhkdh\kdZy h]
DjZzkgh]hjkd fdj HiZeboZ mq
A_f_evguc mqgZklhd h[s_c iehsZ”vx
a_f _ev a_feb gZk_e _gguo imgdlh
bkihevah\zZghb _ Ney bgr"b\b"mzZevgh
kljhbl_evkl\z k dz~Zkljh\uf ghf_jhf
jZkiheh™  _gguc ih Z*j_km Fhkdh\kdZy hJ¢
DjZkgh]lhjkd fdj HiZeboZ mq

Bfms_kI\_ggu_ ij] H[sZy “he_\Zy kh[klI\_gghklv
h{t_dl hp_gdb

P ev hp_gdb Hij ~ e gb_ kijZ\_~eb\hc klhbfhklb ijZ\Z
A\

hit_dl g_~\b bfhklb \ p_eyo i_j _hp_gdb \
Nhg”"_
lj_~ihez]lzZ_fh_ Hij_~_e_gb_ kijz\_"eb\hc klhbfhklb ijz\z
bkihevah\zZghb _ hit_dl g_~\b bfhklb \ p_eyo i_j _hp_gdb \
j_amevlZlh\ hp | Nhg” _
k\yaZggu_ k
hliZgbg_gby
<b~” hij_~_eyl Kijz\_"eb\Zy klhbfhklv \ khhI\_lkl\bb

klhbfhklb h[t_dIZ| FKNH ,)56 ©Hp_gdZ kijz\_~eb\hc klhbff
W_A g \ A _ckl\b_ gZ |_jjblhj
N ~ jZpbb IjbdZahf FbgnbgZ Jhkkbb h
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H]jZgbg_gby b i lhemq_ggu_ \ j_amevlZl_ bkke_ _"h\Zgbc
ijbf_g_gby ihem| klhbfhklb HJ[t_dlZ hp_gdb fh]ml bkihe
blhlh\hc \_ el AZzdZaqgbdhf \ khhI\_Ikl\bb k ij_"iheZzZ]Z_f
kijz\_"ebkhkkbfhkll j amevIZlh\ hp_gdb

>Z1Z hp_gdb bxgy Jh"Z

| _jbh~ ijh\_~| bxgy ]h"Z

hp gdb

>Z1Z khklZ\e gby bxgy ]h"Z

KjZ\gbl_evguc ih >ey a*Zgbc g_ ijbf_gyeky
>ey a_f evguo mgZkldhjm[e c

>hoh”guc ih"oh” | >ey a®Zgbc g_ ijbf_gyeky
>ey a_f evguo mqZkldh\ g ijbf gyeky

AZljZlguc ih"oh”™ | >ey a”~Zgbc jm[e_c
>ey a_f evguo mqzZkldh\ g ijbf _gyeky

Blhlh\Zy \_el
kihbfhklb h[t 86 100 jm[e_c
hp _gdb

Kijz\_~eb\Zy klhlpfh&kv dhlhjZy [ueZ [u ihemq_gZ ijb ijhnrz"
mieZq_gZ ijb i_j_"~Zqg_ h[yazZl_evklI\Z \ mkeh\byo hi_gZpbb
hjlZzgbah\Zgghf jugd_ f_""m mqgZklgbdzZfb jugdZ QB6"ZI@HIpp gagdb

kijz\_~eb\hc klhbfhklba j A hi WA g\ A ckl\b hgz |_
N _~ jZpbb IjbdZahf FbgnbgZ Jhkkbb hl 1 g

lhegZy 0zjzdl_jbklbdZ hp_gb\Z fhlh h[t_dlZ Z 1zd _ yk_ hk
jZkg_lu b \u\hAu kh”_j ZIky \ ijbezZ]Z_fhf hig_I_ h[ hpkyys HHA

hlg 1Z g_ fhlml Ijzdlh\Zlvky jZa™_evgh Z Ihevdh \jlkéydE Khilhec
hlg_1Z h[ hp_gd_ k mqg_Ihf \k_o kh”_j Zsboky IZf *hims_gbc b h]J,
<u\h”u kh” _jZsb_ky \ gZr_f hlg_I|_ h[ hp_gd_ hkgh\Ega gZ
b bghc bgnhjfZpbb ihemg_gghc \ j_amevlZl_ bkkef MhuZgbly ju
ijhn_kkbhgZevguo agZgbyo gZ ~_eh\luo \klj_gqZo \ oh”g _gdhlhj
hij_~_e_ggZy bgnhjfZpby
GZklhysZy hp_gdZ [ueZ ijh\_~ gZ kjz\gbl_evguf ih"oh”~hf

AZy\e_gb_ h khhiI\_Ilkl\bb

Fu gb _ih?ibkzZ\rb_ky ~Zgguf m~hklh\_jy f qlh \ khlyl\mIlkl\b
gZk ~Zggufb

-baeh” _ggu_ \ "Zgghf hlg_|_nZdlu ijZ\bevgu b khhlI\_IklI\mx]| -

-k~ _eZgguc ZgZeba \ukdZaZggu_ fg_gby b ihemgewpw _ \
bkdexqgbl _evgh \ ij_~ eZo h]lh\hj_gguo \ ~"Zgghf hlq_I|_sbhims g
mkeh\bc b yleyxlky gZrbfb i_jkhgZevgufb g_ij_"\aylufb ij
ZgZebahf fg_gbyfb b \u\h”~Zfb

-fu g_ bf__f gb \ gzZklhys_f gb \ [rebdbihs bfgd4ddkZh\ h[t_dlI.
kh[kI\_gghklb y\eyxsboky ij_~f Ihf ~Zggh]lh hilg_I|Z efuggllzd _
aZbgl _j_kh\Zgghklb b ij_~m[_"~_gby \ highr_gbb klhdhgvlihdm xs|
h[t_dIm

-gZr_ \hagZ]jz ~_gb_ gb \ dzZdhc kl_i_gb g_ k\yjaggh k F
ij_"hij_"~_e_gghc klhbfhklb beb |I_g”_gpbb \ hij_" amghbeb kghBfk|
kmffhc hp_gdb klhbfhklb k ~hklb™ _gb_f aZzZjZzg__ hiblebthjkggh]
ihke _"mxsbfb kh[ulbyfb

-aZz"Zgb_ gZ hp_gdm g_ hkgh\u\Zehkv gZ |j_[h\Zghd higu* e
h[]h\hj _gghc p_gu beb h*"h[j_gby kkm~u

-gb  h”gh ebph djhf_ ebp ith™ibkZ\rbo ~Zgguc hilqg_lI
ijhn_kkbhgzZevgh]h kh” _ckl\by hp_gsbdm ih”?ibkz\r_fm ~Zgguc hli
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-pacyeTHas CTOMMOCTS MPH3HAETCA JeHCTBHTEIRHOH Ha ATy OIEHKH YKAa3aHHYIO B OTHETE,

- Cpernaxos Bacwmii HMsamoBuu seaserca wienoM OOmepoccuiickofl obmecTBeHHOMH
oprapmzannn  «Poccuiickoe oONIECTBO ONEHNIHKOB» H BKIIOYEH B peecTp ONEHIIMKOB 3a
perfcTpanHoHHBIM HOMepoM 957. ObGmepoccuiickas obmiectsennas opranmsamms «Poccmiickoe
o0IIecTBO OIEHIIHKOBY» BKIIOYeHA B EIHHBI IOCYJapCTBEHHEIN peecTp CaMOpEryiaHpyeMuIxX
opraumsamuii ouenumkos 09 mona 2007 r. 3a Ne 0003.

-0 BCEM BOMPOCAM, CBA3AHHBEIM C JAHHBIM OTYETOM, NPOCHM oDpamarscs JHYHO K
Ceernaxosy B. H.

Ha ocHoBanuy npeocTapienHoil uHdopmanun, BLINOIHEHHOI0 AHAJINIA H PACIeTOB
pPeKOMEHTyeMaf HAMH HTOrOBAA BeJIHIHHA CHIPABEIHBOI CTOMMOCTH OIEHHBAEMBIX
00LEeKTOB, OKPYI/IEHHO COCTAB/ISAET:

86 100 000
(BocembiecsaT mecTs MAJIHOHOB €TO Thics4 pybJeii),
B Tom uncie:

Haumenosanue 3navenne, pyo.

AIMHHHCTPATHBHO — X03AHCTBEHHOE 3/1aHKe, HAa3HAYCHHE: HEXHUIoe, | —
aTaxHbH (Moa3eMHABIX aTaxeil — 1), 06mel nnomaneio 676,7 kB.M, HHB, No
090:029-15957, nut. 1B, 1B1,kanacTpoRbii(HIA YCIOBHBIH) 35 000 000
nomep:50:11:0000000:69592, ¢ yuerom u3noca (6es HJIC), pyO.
OKDYTIIEHHO

Toproso — GLITOBOE 3aHHE, HAZHAYCHHE: HeXAN0E, | — ITAKHBIH
(nonzeMHbIX sTaxeii — 1), obmeit mnomansio 511,2 kB.M, HEB. No 090:029-
15958, mut. 2B, 2B1, xanacTpoBii(HIH YCIOBHEIH) 38 900 000
nomep:50:11:0000000:161863, ¢ yaerom u3noca (Ges HIIC), py®.
OKpYI/IEHHO

3eMenbHEI yuacTok, 00mel momanso 968 KB. M, KATETOpHA 3EMENE!
3EMIIH HACE/IEHHBIX [IYHKTOB, pa3pelieHHOe HCIIOb30BaHHe: [
HHIHBHIYATEHOTO JKHIHIIHOIO CTPOHTENLCTEA, ¢ KaJacTPOBEIM HOMEPOM 5 400 000
50:11:0020209:145, pacnonoxeHHsl 1o agpecy: Mockosckaa o0nacTs,
r. KpacHoropek, Mxp. Onannxa, yu. 49

3eMenbHEIH yuacTok, obueit nnomansio 1 227 k8. M, KATEropHA 3eMellk:
3EMITH HACE/IEHHBIX ITYHKTOB, pajpelieHHOe HCIIONB30BaHHE: LA
HHIHBHIYATEHOTO KHIHITHOTO CTPOHTENBCTEA, C KAMACTPOBEIM HOMEPOM 6 800 000
50:11:0020209:146, pacnonoxeHHsIH 1o aapecy: Mockopckas o0nacTs,
r. Kpacaoropek, Mxp. Onamixa, y4. 49

Wtoro | 86100 000

B saxmouenne, xotuM nobnarosapute Bac 3a ofpamenue B Hamy koMnanmo. Haneemcs na
MpoIo/DKeHHe HANET0 COTPYIHHYECTRA.

C ysaxenueM, L
[enepansHEif ,ﬂ::{pampf
3A0 HK® «KorCon, =

EARACT 7 i B.H. Csernakos
Onenmyx POO mmmsaa OH(SS =7
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1.1. HKGH<:GB? >EY IJH<?>?GBY HP?GDB

< khhI\_IkI\bb k >hihes#oghb >h]h\hjm -<  hl bxey ThA

f “Am HHH ©MijZ\eyxsZy dhfizgby ©1jz]fZ DZiblze2 ©>
©Djzkghlhjv_2 ih”A mijZ\e_gb_f HHH OMD ©IjZ]fZ DZiblZe? b A:

1.2.A:>:GB? G: HP?GDM

H[t_dl hp_gdb :"fbgbkljZlb\ghayckl\_ggh_ a*~Zgb_
g beh_  wlZ guc ih”a_fguo wlZ h¢s|
iehsZ”vx d\ f bg\ <« ebl

dZ~"Zkljh\uc beb m
ghf_|j Z™j _k h[t_dlIZz

hlezklv ] Djzkgh]lhjkd fdj HiZeboz
bf gm_fh_ "®@eQA3t

Lhjl]h\h[uwh\h_ a”Zgb_ gZagZq_gb |
wlZ guc ih”a_fguo wlZh[s_ £ iehsZ”"vy»
d\ f bg\ <« - ebl ; ; dz"ZKklj
mkeh\guc ghf_j ZNj |
Fhkdh\kdzZy h[ezZzklv ] DjzZkgh]hjkd
De_gh\zy 7 bf gm &Gbh;A2Ze =+
3 A_f_evguc mqgZklhd h[s_c iehsZ/
dZl _]lhjby a_f ev a_feb gZk_e _gguo i
bkihevah\Zgb _ Ney bgr"b\b"mZevg
kljhbl_evkl\Zz k dz~Zkljh\uf ghf_jhf
jZkiheh  _gguc ih Zz”*j_km Fhkdh\kdZzZy]
Djzkgh]lhjkd fdj HiZeboZ mq

A_f_evguc mgZklhd h[s_c iehsz")
dzZl _]lhjby a_f ev a_feb gZk_e _gguo i
bkihevah\zZgb _ Ney bgr"b\b"mZevg
kljhbl_evkl\Zz k dz~Zkljh\uf ghf_jhf
jZkiheh  _gguc ih Z™Nj _km Fhkdh\
] Djzkgh]lhjkd fdj HiZeboZ mq

Bfms_kI\_ggu_ 1jZ| H[sZy “he_\Zy kh[kI\_gghklv

h{t _dl hp_gdb

P_ev hp_gdb Hij_~_e_gb_ kijz\_~eb\hc klhbfhklb ijZ
gZ h[t_dl g_"\b bfhklb \ p_eyo i_j_hp
lZ \hf Nhg”"

lj_ ~iheZ]lZ fh_ J amevliZlu hp_gdb [m~ml bkiheva

bkihevah\zZghb _ j_qdi_j_hp_gdb \ AZzdjulhf 1Z_\hf Nhg”"_

hp_gdb b k\yaZgg_u
hljZgbg_gby

<b” hij_~_ey_fhc kI KijZ\_"~eb\Zy klhbfhkiv \ khhiI\_IkI\b{

h{t_dlZ hp_gdb FKNH ,)56 ©Hp_gdZ kijz\_"~eb\hc klh}|
hi \WW.~ g \ ~ _ckl\b_ g9z
Jhkkbckdhc N_”"_jZpbb Ijbdzahf Fbg
1 g
:ZeZgkh\Zy klhbfhklf K\~ gby g ij “hklZ\e gu
NhjfZ hlq_1Z ljhklZy ibkvf_ggZy we _dljhgguc “"hdmil
>Z1Z hp_gdb bxgy ]h~rz

hij_ ~ e _gby klhbfhl
ijh\_~ gby hp gdb

HKThI] AZdZaqbdhf g_ [ue ij ~hklZ\e_g ~hkIm

Kjhd ijh\_~ gby hp_ jZ[hgbo ~gy ihke ij ~klZ\e gby AZ
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hit f bkoh”ghc bgnhjfZpbb

>hims_gby ijZ\hmklZgZ\eb\Zxsb_ ~hdmf_glu gZ

h]jZgbqgbl _evgu _ yleyxlky “hklh\_jgufb

bkihevah\Zggu_ hit_dl hp_gdb kqgblzZz_Iky k\h[h”*galf]

ijh\_~ gbb hp_gdb h[fj_f g _gbc beb h]jZgbg_gbc _keb |
hig | _

bklhgqgbdb bgnhjfZpbb bkihevah\Zg
yleyxlky “hklh\_jgufb
dzZl_]lhjby b nmgdpbhgZevgh_ gZagZz
hit_dlZz \ kemqgZ_ i_j_"Zqgb ijz\ ~jm]h
ebpm g_ baf_gyxlky

13.K<?>?GBY H A:D:AQBD? HP?GDB B H; HP?GSBD?

K\_" gby h aZdZaqgbd_
HHH ©ljz]fz DZzZiblze2 ©> M 2 AIBN |j_glguc ¢

mijZ\e_gb_f HHH ©MD ©IljzZ]fz DZiblzZe?® L\ _jkdZy
jZchg ihk_ehd K_eb Zjh\h me E _gbgzZ ~ Z 0M.6412806]h"Z
BGG DII i k1 \ D; ©K>

;:GD2® H:H ] Fhkd\Z L_e-5682
K\ _~ gby h[ hp_gsbd_
K\ _leZdh\ <Zkbebc B\Zgh\bqg

lhglh\uc Z~j_k ] FRkBZZ hip _\Z ~ d
NzZdlbg_kdbc Z~j_k r ke Ep iyZ A d
H=JG fZy 1h~z

L _e -916-679-48-68

M) _k we _dljhgghobdhgga@mail.ru

Hp_gsbd K\ _leZdh\ <Zkbebc B\Zgh\bq vy\ey |Iky qge_gh
h[s_klI\_gghc hj]ZzgbazZpbb ©Jhkkbckdh_ h[s_kl\h hp_gsbdhdh\b \d

aZ j_lbkljZzpbhgguf ghf_jhf H[s_jhkkbckdzZy h[s_kI\_ggdlg_hj].
h[s_klI\h hp_gsbdh\2 \dexq_gZ \ _“bguc Jhkm~Zjkl\ _ggufmoj__k
hj]ZgbazZpbc hp_gsbdh\ bxey ] azZ « >biehf Il « <

ljb\ZlbazZpbb b Ij_7~ijbgbfzl_evkI\zZz klzZ" jZ[hlu \ hp_ghqgghc ~_yl_
ljhn_kkbhgZevgZy ~_yl_evghklv K\_leZdh\Z <Zkbeby BHZgh\|
©:[khexl KljZzoh\Zgb_2 KkljZoh\hcOi3ebk < Kjhd ~_ckl\by ~h]h\
kljZoh\Zghky +Zij_ey ] ih Zij_ey ] KljZzoh\Zy kmffz
fbeebhgh\ jm[e_c
D\ZebnbdZpbhgguc ZIlI_klzZl \ h[eZklb hp_ghgghc ~_yl_evc¢

hp _ghgghc »_yl _evghklb ©Hp_gdZ g_"\bhbfhkdbgly[jy ]h~Zz
K\_" gby h[ xjb"bg_kdhf ebp_ k dhlhjuf Hp_gsbd aZdexqgbe
lhegh_ gzZbf _gh\Zgb _ AZdjulh _ :dpbhg_jgh_ H[s_ kl\h

DhgkZelbg]h\Zy NbjfZ ©DhgK?2
KhdjZs _ggh_ gzZbf _gh\Zgb_ A:H BDN ©DhgK?2

XjbAbg_kdbc Z7j_ K |- FIDRANEfpij\Z ~ d
lhglh\uc Z~j_k ] FRkBZZ hip _\Z ~ d

NZdlbg_kdbc Z~j_k ] Fhkd\Z me Yjhkez\kdZy ~ d  hnbk
H=JG fZy 1h~Z

BGG 8807

L _e -916-679-48-68

Nj_k we_dljhgghoDhgPa@mail.ru

=jZ "ZgkdzZy hI\_IklI\ _gghklv BKIHEGBL?EY aZkljZoh\ZgZz
KljZzoh\zZgb_2 kljZoh\hc i078bk « Kjhd ~_ckl\by ~h]lh\hjZ kljZol
k hdly[jy ] ih hdly[jy ] KljZzoh\Zy kmffz
jm[e_c
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K\_~ gby h g_azZ\bkbfhklb xjb~bg_kdh]h ebpZ k dhlhjuf Hp_
ljm~h\hc “h]h\hj b Hp_gsbdz

K\_~ gby h g_azZ\bkbfhklb xjbr"bg_kdh]h ebpzZ k dhlhjuf

l[jm~h\hc “h]lh\hj b Hp_gsbdz \ khhil\_Ikl\bb k Ij [h\ZgbyfldtkdgZlvb

hil 1-NA ©OH[ hp_ghgghc *_yl_evghklb \ Jhkk®dkdézN b |
h g azZ\bkbfhklb \uiheg_gh?
Hp_gsbd hkms_ kl\ey | ijhn_kkbhgZevgmx Nyl _evghk

[ _kijbkljzklgh Hp_gsbd g_ kh\_jrz_ | \ bgl_j_kZo ddddppmmglhdhdb” [
ihklz\blv ih~ khfg_gb_ _]1h g_aZ\bkbfhklv
BgnhjfZpby h[h \k_o ijb\e_dZ_fuo d ijh\_~_gbx hp_gdb b ih”]h
h[ hp_gd_ hj]J]ZgbaZpbyo b ki_pbZebklZo
Klhjhggb_ hjl]ZgbaZpbb b ki_pbzZebklu d ijh\_~gglxhheg_lgdg _b
ijb\e_dZebkyv

14.>HIMS?GBY B H=J:GBQBL?EVGU? MKEH<BY BKIHEVAH<:GG
HP?GSBDHF IJB IJH<?>?GBB HP?GDB

>Zgguc hlg_I ih~*]hlh\le_g k mg_Ilhf ke_~"mxsbo "hims_gbc b h]jZgt
gZklhysbc HIg_I “hklh\_j g lhevdh \ mdZaZgguo \ g_f p_eyo

hi®" _evgu_ qZklb gzZklhys ]Jh HIlq_I1Z \ Ihf gbke_ ijhfg_mthpgu _
ljZzdlh\ZIlvky jZza™_evgh Z lhevdh \ iheghf h[t_f_

Hig | y\ley Iky dhgnb” _gpbZevguf b khklZ\e_ g bkdexpguevygh
AZ"Zgbb gZ Hp_gdm Hg g_ “he _g bkihevah\zZlvky dkybjhhglwky
p_eyo iheghklvx beb qzZklbggh [_a gZr_]h ij_~\Zjbl_evghblyzbkyv
lZzdh_ khlezZzkb_ [m~_|I ~Zgh ihke_ IsZl_evgh]lh jzZkkfhlj_gby h
jZkkfhlj_gby

fu g_ ijh\h*"beb wdki_jlbau ijz\hmklZzgZ\eb\Zxsbo "hdmfggllg\ kgZf h
hi\_IkI\_gghklb azZ h[klhyl_evkI\Z xjb"bq_kdh]h oZjzdl hg_dgkdlyaZz
Khhi\_IklI\_ggh fu g_ fh  _f \aylv gZ k_[y gbdZdbokh[ygpghkldv RI\
hlghr_gbb ex[uo m[uldh\ beb ms_j[Z ijbgbg_gguo \ j_amekwdzZl _
Ahdmf_glh\ dhlhju_ ihy\bebkv j_ameviZlhf bo khklzZ\e_gby ih"]
f oZgbafz \\_~ gby bo \ »_ckl\b_

Hig_Ij_"gZagZq_g lhevdh ”"ey bkihevah\Zgby AZdZaqbdhflv H”g.
hij_~ e _ggu_ h]jZgbg_ggu_ h[klhyl _evklI\Z \ dhlhjuo fu kh]eZz
klhjhgZ themqgbezZ wda_fieyj gZr_]h HIq_I1Z

< |IZdh\uo h[klhyl _evklI\Zo fu ~Z"bf \ur_mdZaZggh_ kh]eZkb_ Ihe
lj_Ivy klhjhgZ kh]ezZrz Iky hk\h[h”blv Hp_gsbdZ hl ex[hc nbgZgl
k\yab k kh”_j Zgb_f hlg_|Z beb AZdZaqbd khlezrz 1kygbhZjZg
m[uldh\ \ kl\yab ke#hZmbfbl _gabyfb Ij_Iv_c klhjhgu b fu m[_"~_gu
jZkihez]Z | “hklzlhqgufb j_kmjkzfb "ey h[_ki_qgq_gby IZdhc ]ZjZgl
lj _Ivy klhjhgzZ kh]eZrzZ 1ky qlh ~“hdmf_glu ij_~hklZ\eyxlky lhevc
p_eyfb b fu g_ hiI\_qz f az |I_ "~ ckl\by dhlhju_ [m”™ 2 ihker”bl
hagZdhfe_gby k hlg_Ihf

lj Ivy klhjhgZ khleZrzZ |ky kh[ex”Zlv dhgnb” _gpbZevghki¥xgghdg
bgnhjfZpbb

HjJ]Zgu mijZ\e _gby b "he ghklgu_ ebpZ AZdZaqbdcd gh]HhKm|le £ kd yi
gZr_c klhjhgu ~_eZlv kkuedb gZ ibkvfh b HIlqg_lelb¢h gZlthjd \kZH{ _Ij 0z
dZdbo [u Ih gb Jueh j_]bkljZpbhgguo "hdmf_glZo by<gk&hhyz_ ]hj
ibkvfZz b HlIg_1Z iheghklvx eb[h gqZklbggh ~ey hagZzZdkxeihgmhlmn |
hi\_TkI\ _gghklb aZ khojZg_gb_ mkeh\bc dhgnb” _gpbZevghklb g_k
ijb ijh\_~_gbb hp_gdb ij_"ihezZ]Zehkwebkmkidjbludad&hldhjh\ \eby:
gZ klhbfhklv h[t_dlZ hp_gdb
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\k_ jZkq_lu aZdexqg_gby b \u\h”u k”_eZgu gZfb gZ hkgmbbBgbd *
bklhggbdh\ hidjulh]h "hkIimiz

AZdZagbd azZjZzg__ h[yam_Ilky hk\h[h”blv Bkihegbl_ ey hl \lggphdch]h |
hi\_IkI\_gghklb ijhbkoh”"ysbo ba bkdZzZ Ij_Ivbo ebp\l_Be&kihzgbdhét
bkihevah\Zgby j _amevlZlh\ gZklhys_ ]h bkke_~h\Zgby

aZdexqg_gb_ h klhbfhklb kh” _j"Zsb_ky \ hiq_I_ Highkbéky dER[h ¢
khhlg_k _gb_ qZklb klhbfleldph kgqdiZldtlkch[t_dIZ y\ey Iky g_ijZ\hf_
lZzdh\h_ g_ h]lh\hj_gh \ hlqg_I_

Hp_gsbdb g_ ijbgbfzxl gz k_[y hI\_IklI\_gghkl¥_gZgbwyk&hprhXelvg!
wdhghfbg_kdbo xjb”bg_kdbo ijbjh*guo b bguo mKkelkWwdv ddh
klhbfhklv h[t_dlZ hp_gdb

fg_gb_ hp_gsbdh\ highkbl_evgh klhbfhklb h[t_dlZ ¢ZckZ\lm_ lkygd
Bkihegbl _ev g_ ijbgbfZz_ | gZ k_[y gbdzZdhc Khl\g lgb_gkihxblZ earg
wdhghfbg_kdbo nbabq_kdbo nZdlhjh\ b baf_g _gby f_klgh]
aZzdhgh”~zl_evkl\Z dhlhju_ fhlml ijhbahclb ihke_ wllya ~aAladlihueb
b 1Zdbf h[jZzahf ih\ebylv gZ jughggmx klhbfhklv h[t_dlZz
j_amevlZlu klhbfhklb fhlml [ulv bkihevah\Zgu \ 1Zqu gdhklZ\fe kylp
gZklhys _1h hlq_IZz

kh[fulby b h[klhyl _evkI\Z dhlhju_ ijhbahc”ml ihke_ ~Zlu gZr_]lI

ijb\_~ml d Ihfm qlh hilg_I mklZj__1 b khhiI\_liglX_kglty db ¢[yaragvd
kh[ex”~Zlv bgl_j_ku gb hI\_IklI\ _gghklv aZ j_r_gby bgu gkd\b4ddhdh
mklzj_\r_f hig_l_ Djhf_ Ihlh fu g_ g_k_f hI\_Ikl\ wdhkdvhag I

mq_Ihf kh[ulbc b h[klhyl _evkl\ dhlhju_ ihy\ylky ihke_wlhc ~Zlu

Hiqg_I| h]jZzgbgb\Z _Ilky h[tzfZfb h[hagZg_ggufb \ AZ*Zgbb gZ hp_g
gb Hp_gsbd -glb[tiltba ebp ih”ibkZ\rbo gZklhys_ _ ibkvfh b HIqg_lI
ijb\e_dz\rb_ky Hp_gsbdhf \ ijhp_kk_ beb \ klyab k ih~lhlh\dh
km[ih~jyrgbdh\ [_a bo ij_"\Zjbl_evgh]h ibkvf_ggh]h kh]l]edZkRBEg g_
k\b" | _evkdbo ihdZazZgbc b beb d mqgzZklbxeVYkKR@o6_[\gwkdyaba
bkihevah\zgb f HIq 1Z aZ bkdexq_gb_f kemqgzZ_ \ KYW™ZI|I hdykdlgc
ihdZaZgbc b beb mgzklbx \ km”~_[ghf ijhp_kk_kpeey HkklHyly aedik |
ijyfh ij_~"mkfhlj_gguo ijhp_kkmZevgufb ghjfZfb aZdhghN*Z_j&\pklbz
Hiq_| kh~_j bl ijhn_kkbhgZevgh_ fg_gb_ Bkihegbl_ey highkbl_evg

15.1?73J7Q7GV BKIHEVAH<:GGUO IJB I1JH<?>?GBB HP?GDB H;T?D
>:GGUO

ljh\_~ gb_ ZgZebazZ b jZzkg_Ih\ ij_ "~ \k_]h hkgh\u\Zehkv g-
hp_gdb ihemq_gghc hl AZdZagbdzZ b \ oh”_ g_aphbkbfgoudl
Hp _gsbdhf Ij_~ihezZ]Z |Iky qlh bgnhjfZpby ij_"klZ\e_ _ggdybAZdz
ki_pbzZebklzfb y\ey Iky gZ”~_“ghc b ~hklh\_jghc G_"hklE{yhd b
k\_~ gbyfb ba "jm]bo bklhgqgbdh\ bf xs _cky [Zau “"Zgguo Hp_gsb
Hp_gsbdz

<u[hj g_h[oh”~bfhc ey ZgZebaZ b jZkq_Ih\ bgnhjfZpbb ijh\h:
ke _"mxsbo bklhggbdh\

ghjfZlb\gu_ ~hdmf_glu 1iheguc i_j_qg_gv kf \ jZa™_aghcOKitk
ebl_jZImju?

kijZ\hggZy ebl_jZImjz iheguc i_j_qg_gv kf \ jZa”_ehc ©OKi
ebl_jZImju?2

f ITh"bq_kdZy ebl_jZImjzZz iheguc i_j_gq_gv kf \ jZaZggho©k
ebl_jZImju?

Internet-j _kmjku kkuedb gZ kZclu kf ih |_dklm HIq_1Z
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16.1?2J?7Q?GV >HDMF?GLH< BKIHEVAM?FUO HP?GSBDHF B
MKL:G:<EB<:XSBO DHEBQ?KL<?GGU? B D:Q?KL<?GGU?
0:J:DL?JBKLBDB H;T?DL: HP?GDB

GZ hp_gb\Z _fuc h[t_dIl ij_~klZ\e _gu dhibb ke _"mxsbo "hi
K\bA_I_evkl\h h ]Jhkm~Zjkl\_gghc j_lbBjZpbb hjz\z

bxgy ]h~z

2 K\b™_|_evkl\h h Thkm~ZjklI\_gghc j_{bdjZpbDbhijz\bxgy
]h~rz

3 K\b™ | _evkl\h h JThkm~Zjkl\_gghc j_{b&kdjZpbbhijz\bxgy
]h~rz

4 K\b”_I_evkl\h h JThkm~ZjkI\_gghc j_]b&djZpbmbhijz\DdDxgy
]h~rz
AJJIBF?GY?FU? KL:G>:JLU HP?GHQGHC >?YL?EVGHKLB B H;HKG'

BO IJBF?G?GBY

ljb ijh\_~ gbb ~Zgghc hp_gdb bkihevah\Zebkyv ghjfzZlb\
n_ " jZevgu_ klZg”~Zjlu hp_ghgghc ~_yl _evghklb Z 1Zzd _ klZg”"Zj
mklZgh\e_ggu_ kZfhj_]Imebjm_fhc hj]l]ZgbazZpb_c¢c KJH qgeshbghf d
ihA"Thlh\b\rbc hlkldg£Zjlu JHH

N_~ jZevguc aZdhg Jhkkbckdhc N_"*_jZpbb ©H[ hpkbbkdghc *
N " jZpbb? hl bxey -NJA k j_~"Zdpbb N_”" _jZevgh]h azZdhgz
N_~_jZpbb \ j_~ZdpNA @l INA

N "~ jZevguc klzg™"Zjl hp_gdb ©H[sb_ ihgylby hp_gdb ih”"
ijh\_~ _gbx hp_gdb? NKH « ml\ ijbdZahf FbgwdhghfjZa\lxlby JN
297);

N_~ jZevguc klzg~Zjl hp_gdb ©OP_ev hp_gdb b \b”u klhtk
ml\ ijbdzZahf FbgwdhghfjZa\blby JN hl fZy ] «

N_~ jZevguc klZg”Zjl hp_gdb ©Lj_[h\Zgby d hlg_I®) hJ
miVjbdZaFkbgbkl_jkI\Z wdhghfbqg_kdh]h jZza\blby]JRo8) fZy

N KH ljbdZza FbgwdhghfjZza\blby Jhkkbb H[ mlI\_j"~_gbb N_*

hp_gdb ©Hg_f\dZbfhklba NKH « hi k_glyl[jy ]lhrz 1
KKH JH83- ©OH[sb_ ihgylby b ijbgpbiu hp_gdb HIIH 2
KKH JHE5- ©OLbiu bfms_kl\z?2

KKH JH-#8l- ©JughqgqgZy klhbfhklv dZd [ZaZ hp_gdb?

KKH JHH82- ©Khklz\e _gb_ hlq_1Z h[ hp_gd_?2

KKH JHB84- ©Hp_gdZ "ey p_e_c aZeh]h\h]h dj_"blh\Zgby?

KKH JH#5- F_Ilhrbq_kdh_ jmdh\h”klI\h ih hp_gd_ FJ ©F
g_"\b bfh]h bfms_klI\z?2

F?@>MG:JH>GUC KL:G>:JL NBG:GKH<HC HLQ?LGHKLB
HP?GD: KIJ:<?>EB<HC KLHBFHKLB j_~ hl \W_ "~ g
| _jjblhjbb Jhkkbckdhc N_”~ _jZpbb IljbdZahf FbgnbgZ Jhkkbb hl

F_""mgZjh~guc klzg”~Zjl nbgZgkh\hc hlg_Ilghklb ,$6 ©:j_0g

F_""mgZjh~rguc klZg”Zjl nbgzZgkh\hc hlg_Ilghklb ,$6
bfms_kl\h?

IJ:<BE: hij_~_e_gby klhbfhklb gbkluo ZdIb\h\ Hidjulh
bg\_klbpbhggh]h nhg”"Zz

18. 1 JHP?KK HP?GDB B <U;HJ F?LH>H< J:KQ?L:

ljhp_kk hp_gdb gZgbgzZ_Ilky k h[s_]h hkfhljz f_klhilgely _gb
ihf s gby _]h khklhygby Z 1Zd _ \u”™_e_gby hkh[_gghk$%Ze hp _
ijh\h~blky ZgZeba khhI\_Ikl\mxs_]h k_]f_glZ jugdZ gb "\bh \Ajbkag!b
gZbemqr_]h b gZb[he__ wnn_dlb\gh]h bkihevah\zZgby
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Ke_~"mxsbc wlZi hphggb* & gb_ klhbfhklb Hij_~ e _gb_
hkms _ kl\ey Iky k mg_Ihf \k_o nzZdlhjh\ kms_klI\_ggh Adbytbkbb dZz
\ p_ehf 1Zd b gZ p_gghklv jZkkfzZljb\Zz_fh]lh h[t_dlI4_4_ é\lghifh
klhbfhklb hJuggh bkihevamxl Ijb hkgh\guo ih*oh”Z

X kjzZ\gbl_evguc ih*oh”

X “hoh”guc ih?*oh”

X aZljZlguc ith*oh”

DZ ~uc ba wlbo ih*oh”h\ ijb\h”"bl d ihemqg_gbx jZaathgguo
h{t_dlh\ g_"\b bfhklb

AZdexqbl_evguf wlZihf ijhp_kkZ hp_gdb y\ey Ikyhlkjmdigg gghio j
k ihfhsvx mdZaZgguo ih?”oh”~h\ b k\_~ _gb_ blh]h\ulkhyp hghddldz k"
mq_|hf keZ[uo b kbevguo klhjhg dzZ ~h]h ih*oh”"Z LZdkYy hJj
hdhgqgZl _evgZy hp_gdZ jughgghc klhbfhklb h[t_dlZ g_"\b bfhklb

19.NHJF: HLQ?L:

Hig_| khklZ\e_g \ nhjf_ khhI\_Ilkl\mxs_c |j_[h\Zgbyf AZdh
Ayl _evghklb \ Jhkkbckdhc N -NAZplbba « ] N_~ _jZevguo klZ
hp_gdb NKH <« hi ] KIZg~Zjlh\ h[s_jhkkbckdhec
hj]ZgbazZpbb ©Jhkkbckdh_ h[s_kI\h hp_gsbdh\a

2. HIBK:GB? HP?GB<:?FH=H
H: T?DL:

21. BFMS?KL<?GGU? 1J:<:

GZ hkgh\zZgbb ij_~klz\e_gguo “~hdmf_glh\ kh[kI\_ggbdhf h
yleyxlky \ezZ” evpu aZzZdjulh]lh iZ_\h]h bg\_klbpbhggh]h nhg”*zZ
©Djzkghlhjv_2 ih® mijzZ\e_gb_f H[s_kI\Z k h]jZgbq_Majzd etylXxs ki \ _
dhfiZzgby ©Ijz]fZz DZiblze?2 "~Zggu_ h dhlhjuo mgkHY¥HghbbXZxldkyc
ebp_\uo kg_Ih\ \ezZz™ _evp_\ bg\_klbpbhgguo iZ_\ \lppbkigglezZZz &
b kg _Ih\ ~ _ih \ez”_evp_\ bg\_klbpbhgguo izZ _\

Hp_gdZ ijh\h~blky ijb mkeh\bb hlkmlklI\by dZdbo &lgjdub]}Zg
ij_"klZ\e_gguo "hdmf_glZo b g_baf_gghklb jZaj_r_ggh]h bkiheva

A:H BDN ©DhgK2 g_ ijh\h~beh xjb”bq_kdhc wdki_jlbau ijZ
Zm”~blhjkdhc ijh\_jdb ij_~klZ\e_gguo “Zgguo h[ h[t_dl_ hp_gdb

22. HIBK:GB? HP?GB<:?FH=H H;T?DL:
:AfbgbkljZlb\ghhatyckl\ h a"Zghb ZagZ ol Z"° che
g J gan aty ~9g9gn_ gb_ ¢ g£q_0omlZ£ ool

ih~a_fguo wlZ _c hds_c iehsZ”vx d\ f bg\- <« ebl ;
; dZ~"ZKkljh\uc beb mkeh\guc ghf_j ZNj _k h[t_
h[ezklv ] DjZkgh]hjkd fdj HiZeboZ me De_gh&ZzypA“ bf gm_
>h\_jbl_evgh_ mijzZ\e50¢l/082/2014- hl bxgy ]h~z
Lhjlh\Huth\h_ a”~Zgb_ gZagZq_gbwlZy gucehih”"a ffguo wlzZ
h[s _c¢c iehsZ”vx d\ f bg\-15958 ebl ; X dz~Zkljh\uc
mkeh\guc ghf_j ZNj_k h[t_dlZz Fhkdh\kdzZy hleZz
fdj HiZebozZ me De_gh\zy ~» ®t;gm _fh_ ~Ze
>h\_jbl_evgh_ mijZ\e50¢lt/082/2014- hll bxgy ]h~z
LZ[ebpZ

A f evguc miyZklhd
Fhkdh\kdZy h[eZklv ]
HiZeboZ mq

F_klhiheh' _gb_
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<b” ijz\Z kh[kI\_ggh

ljZ\h kh[kI\_gghklb ijbgzZz”e_"bl \ez"_
1Z _\h]h bg\_klbpbhggh]h nhg”Z j _glg
©DjzZkgh]lhjv_2 ihn mijZ\e_gb _f
hl]jZgbqg_gghc hi\_lTkI\ _gghklvx
dhfiZgby ©ljzZ]fZ DZiblZe?

DZl _]hjby a_f _ev jzqg DZI_]hjby a_ f ev a_feb gZk e |
bkihevah\zZgb _ jZaj_r_ggh_ bkihevah\zZgb_
H[sZy iehszZ”v d\ f 968
DzZ~Zkljh\uc ghf_j 50:11:0020209:145
Dz~Zkljh\Zy klhp 5463 827,60

>hdmf_glu mklzZgzZ\e
dhebg_kI\_ggu_ b dz
0ZjzZdl_jbklbdb h[t_d
Dz~Zkljh\Zy \uibkdZ
a_f _evghf mqgzkld_
ghf_j

>Shdmf_gl g_ ij_~hkiZ\e_g

BgnhjfZpby h I _dms_
bkihevah\Zgbb H[t d

"ey bg”"b\b"mzZevgh]h "bebsgh]h kljhb

BgnhjfZpby h ij_"ihe]
bkihevah\Zgbb H[t d

"ey bg”"b\b"mzZevgh]h "bebsgh]h kljhb

=2
NhjfZ mqgzkldz khklZ

J ev_n Jh\guc
GZebgb_ dhffmgbdZp] HIkmlk\mx]
BgnjZkljmdImjZz G jZa\blz
Nbabqg kdbc baghk Hikmlkl\m |
MklZj \Zgby HiIkmlk\mxl

ZeZgkh\Zy KIhbfhKlv

G | "Zgguo

>h\_jbl_evgh_ mijZ\e_gb_ h q_

. Jhkm~ZjkI\_gghf j__klj_ ijZ\ gZ g_»\b

Gzebqab_ h[j_T_g_9bqjn o797 aZibdovi1082/2014- hl  bxgy
1h~z

G_ ijhba\_~ g aZdZagbdhf g_ [ue ij]

Hkihli <k_ dhebqg_klI\_ggu_ b dzZq_kI\_ggu

J [ueb azibkzgu kh keh\ azdZagb

ijZ\hmklzZgzZ\eb\Zxsbo "hdmf_glh\

A_f _evguc mapZklhd

F_klhiheh' _gb_

Fhkdh\kdZy h[eZklv ]
HiZeboZ mq
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<b” ijz\Z kh[kI\_ggh

ljZ\h kh[kI\_gghklb ijbgzZz~e_"bl \ez"_
1Z_\h]lh bg\_klbpbhggh]h nhg”Z j_glg
©DjzZkghlhjv_2 ihn mijZ\e_gb _f
hl]jZgbqg_gghc hi\_IkI\_gghklvx
dhfiZzgby ©ljz]fZ DZiblze?

dhebg_kI\_ggu_ b dz
oZjZdl_jbklbdb h[t_d
Dz~Zkljh\Zy \uibkdZ
a_ f _evghf mqgzkld_
ghf_j

DZIl_]hjby a_f _ev jzqDZI_]hjby a_f_ev a_feb gZk_e_
bkihevah\zZgb _ jZaj_r_ggh_bkihevah\zZgb _
H[sZy iehszZ”~v d\ f 1227
Dz~Zkljh\uc ghf_j 50:11:0020209:146
DZ"Zkljh\Zy klhh 6925740,15
>hdmf_glu mklZgzZ\el >hdmf_gl g_ ij_"hklZ\e g

BgnhjfZpby h I _dms_
bkihevah\Zgbb H[t d

"ey bg”"b\b"mzZevgh]h "bebsgh]h kljhp

BgnhjfZpby h ij_"ihe]
bkihevah\Zgbb H[t d

"ey bg”"b\b"mzZevgh]h "bebsgh]h kljhb

Nhjfz mqzkldZz khklZ =

J ev_n Jh\guc
GZebgb_ dhffmgbdZp] HIkmlk\mxl
BgnjZkljmdImjZ G_jZa\blZz
Nbabqg kdbc baghk HikmIkl\m_|
MklZj \Zgby HiIkmlk\mxl

ZeZgkh\Zy KIhbfhKlv

G | "Zgguo

>h\ _jbl_evgh_ mijZ\e_gb_ h q_
. Jhkm~ZjkI\_gghf j__klj_ ijZ\ gZ g_»\b
Gzebab_ h[j_T_g_9b0 jn" 07497 aZibiovi1i082/2014-27h1  bxgy
1h~z
G_ ijhba\_~ g aZdZagbdhf g_ [ue ij]
Hkihli <k_ dhebqg_kI\_ggu_ b dzZq_kI\ _ggu
J [ueb azibkzgu kh keh\ azdZagb

ijZ\hmklZgzZ\eb\Zxsbo "hdmf_glh\
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:gZeba f_klhiheh™ _gby

gy

Onasiaaa
I D gnu

-

HiZboZ fbdjhjZchg JHh2Egh]hjkdZ jzZkiheh _gguc \ _]h aziz:
3- dbehf_IljZo hl p_gljZz ]1hjh*Z b \ F®behf>hZo hlh"*ZZqgguc
ihkzehd

HiZzeboz kh \k_o klhjhe_k&jfm ggZ_z |_jjblhjbb hlkmlkl\mx]
ijhba\h~kl\Z ihwlhfm hgZ kgqblZ_Iky wdheh]bqg_kdb gbkKlwhjZrchgh
ljzgkihjlgh_ khh[s_gb_ \ k_\_jghc qZklb <higledhdzfijdbh bhkk _
x ' ghc qgzZklb_e_agZy "hjh]Z2FhkKd&\ZieZlnhjfZ H.iZeboZz

~bgbkljZlb\gh_ a~Zgb_ jZkiheh  _gh gZ ?k_gbgkdhZe mdkmp
gZoh”~blky ijm”~ b ahgZ hl*uoZ

| _j\h_ mihfbgZgb_ HiZebob ;®l,ghkbdiky & h”"gZ ba \_jkbc h]
ijhbkoh ™~ gb_gzZa\Zgby |I_f qglh a~_kv \ ;BZ|jbZdo G hihg_ <2be,,,
gZqZe_ ;; \_dh\ a®_kv gZoh™MHoZBkoedm&k viKkpghajmr_gZ A_ ]h”u
k_cqZk hl g_z khojZgbekly ebrv izZjd

< kh\_Ikdh_ \j _fy HiZeboZ ihemqgbeZ ba\_klgh&ibodZdqpbtbg
ihkzedhYeb g_f Ih~"fhkdh\v_ HiZebozZ bf_ezZ b ihklhyggh_ gZk
i_j_ibkb gZk_e_gby ]h~rZ ihkzehd gZkgblu\Ze -bleela A
HiZebo_ ihkljh_gh fghlh dhll_~"_c \ ihke_~gb_ ]h”u kljhylky fgh]

P_jdh®ebkz\_lu N_h~hjh\guhdheh ieZlnhjfu HiZeboz
hdly[jy ]h~rZ jzkihjy  _gb_f =m[_jgZlhjZ Fhkdhhkdh& h[e
"Zgghfm ihkzedm HiZebo_ ijbkh_~bg_gu ~_j_\gb :gbd__\dzZ :
Gh\hgbdhevkdh_ b ihkzehd LdZpdhc nZ[jbdb Kimkly Ng_cC
jZkihjy  _gb_f-Map_jgZlhjZz Fhkdh\kdh:c ;hl[2glkld_ RZkh]leZkby Kh\_
A imlzZlh\ DjZkgh]hjkdh]h jZchgZ Fhkdh\kdhc h[eZklb ihkzehd
]Jhjh~m DjZkgh]hjkdm b klZe _]1h fbdjhjZchghf :~fbgbkljZpby¥Y HiZe
~z f_klI_ kha”Zg hl™_e jZchgghc Z~fbgbkljZpbb ih Hpbdhjgchlgx ™
@bl_eb ihkzedzZ g_ kh]JezZkgu_ k j_r_gk fl A[1Zghgdbeb "wrhto j_r_
hrgZdh km” \klZe gZ -Khn[hjgd IVg & _
< Z\]mkl _ ]h~rZ \ HiZebo_ gZqZehkv kljhbl_evkl\h GlZevy
:ggbgkdhc mebp_ kljhblky ~ kylbkiZzdgpbbgguehc dhfie _dk ©Bamf
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ohefu2 ]~ _ [m”~ml ijh b\ZIv g_kdhevdh I2kyg ¢Bewa bt_€ ibh khk_~*
ieZgbjm_Iky kljhbl_evkl\h ~jm]bo \ukhlguo a”*Zghddl_hZkmh&sbc
©OE gKi_pKFM?2 iezZgbjm_ | \ha\_klb gZ fmgZkdéd "HRjghelh dezfZz

gh\hkljhcdb jzZzaf_sZ Iky \ ba”Zgbyo azZ ij_~ _eZfb Fhkdh\kdhc
\OZ[Zjh\&]d _qlh Th\hjbl h Ihf qglh kj_~b ihdmizZl_e_c¢ d\Zjlbj \_jh
jhkkbckdbo j_Jbhgh\

K 1h~"Z gZ | _jjblhjbb [u\r_]h ibhg_jkdh]lh eZ]_jy ©=_heh
‘behc dhfiee ®izZebozZ 2 2 AZRIjhkEEZGEBUEDQ *URXS?
K 1hAZ gzZqZehkv \ha\_~_gb_ gh\h]h2 igeHhihe bddhZie2 dk

AZkljhcsgbdhfiZzgbhy ©8BUEDQ *URXS?

HiZeboZ b _z hdj_klghklb ihimeyeguugh]éxkbhjl&Z c

GZ |_jjblhjbb nbadmmavhmhdbhl _evgh]h dhfie_dkzZ ©HiZeboZ
dhil_~" ©HiZeboz? jzZkkqblZgguc [he__ q_f gZ hl"uoZxsbo

Ydh\ LbebifZzg [bag_kf_g b Z~\hdzl kh\ez”"_e_p dGRX&BD
ithklz\ey\r_c \hAdm \ Jhkkbx ;ue m[bl \hae_ k\h_]h ~hfzZ \_kg"h\|
HiZebo \ [STI6]A m

>Z\b” KZfhceh\ ihwl b ijhazbd "be \ HiZebo_ \ I[7@_gb_ e_

<Ze glbgZz Dmag_lih\jZkf _gdZz bkke_ _"h\Zl _evgbpZz iml _r
Hkgh\Zl _evgbpZz _"bgklI\_gghc \ fbj_ "_gkdhc
"bgZklbb>bklihqgpzd2¥34 "~ gv@

GZlZevy <Zj&ht_IkdZy b jhkkbckdzZy Zdljbkz |I_ZI1jZ b dbgh

Mrdh\ :gZlhebc <ZRkRbgh/kRibgkdbc [h]hkeh\ b nbeheh]
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23.:G:EBA JUGD: H;T?DL: HP?GDB B H;HKGH<:GB? AG:Q?GBC
>B:I:AHGH< AG:Q?GBC P?GHH;J:AMXSBO N:DLHJH<

Wdhghfbq_kdbc h[ahj
lh hp_gd_ FbgwdhghfjZa\blby Jhkkbb \ yg\Zj_ jhkkdhkikékkd!

Ah 11 11\~ dz[j_ 11\ d\ Memqr_gb_ ~bgZf
i _j\mx hg_j_~v k \hkklZgh\e _gb_f ijhfure_ggh]h ijhba\h~ki\Z dhl
9Z 11 < n_\jZe_ hi_jzlb\gu_ ihdzZazZl_eb ijhba\h~kI\

ijh~_fhgkljbjh\Zeb ihablb\gmx "bgZfbdm Oheh”*gZy ih]h*"Zr dzd \
gZklb | _jjblhjbb Jhkkbb hdzZazez ih"_j'dm ~h[uq_e)kZaZ \jXeihk
©=Zaijhf2a g_kdhevdh jZa h[gh\be Z[khexlguc fZzdkbfam\fthdmMIkbgh
NZevg_Jh azZjm[_"vy Z 1zd _ ijhba\h”kl\m we_dljhwg_j]bb
we _dljhwg_j]l]bb hgbs_ggh_ hl dZe _g”~Zjgh]l]h k_ahggh]h b |_fi_
\ujhkeh qlh fh™_1 Jh\hjblv h khojZg_gbb \hkklZgh\bl[Zlwddrsl ag”"_
ijhfure_gghklb Ihlj_[bl_evkdbc kijhk ijh~he Z_| m\_j_ggh jZklb
h[hjhlZ jhagbqgghc Ihjlhleb k k_gly[jy ]h*"Z azdj_ibebkg\gdZ mijl
2 11 Mkdhjbeky jhkl h[t_fZ ieZlguo mkem] gZk_e_gbx ijh”"
h[hjhl hjl]zZzgbazZpbc h[s_klI\_ggh]h iblZgby NbdkbkiZlbhkI|b dimd
jZkrbj_gb_ ihlj_[bl_evkdh]h kijhkz ih?I\_j"~Zxlky b bg”bBIdgNhdxfb
ihlj_[bl_evkdhc m\_j gghklb jZkkqgblu\Z_fuc bgNHKkbh a¥ZdhZayZe
"hklb] fzdkbfZevgh]lh agZq_gby az \_kv i_jbh™ gZX[l¢exg_gbyf
k _ahgghklb Jughd Ijm”~Z ijh"he be nmgdpbhgbjh\zZlv \ hmkek\by
yg\Zj_ mjh\_gv [_ajZ[hlbpu h[gh\be bklhjbg_kdbc fdgpjfrdfpbb gZk
k _ahgghklv L fiu jhklz azZjz[hlguo ieZl \ j_Zevghf \uijz  _gb
ij_™\zZjbl_evguf ~Zgguf \ yg\Zj_ khklzZz\lwdb fZdkbfZdewgu_ agZq_
k _j_"bgu ]lh~rz dh]~Z ihdzZazZl_ev \_jgmeky d jhklm AgZ
aZjZ[hlguo iezZl \ ihke_"gb_ f_kypu klZeh Zdlb\gh_ \Vhklipb@levghik
k_dlhj_ \ ghy[j_ b ~_dZ[j_ ghfbgzZevguc |_fi jhklZ ij_\pkftyejhkl ]
azZjZl[hlguo iezl \ qzklghf k_dlhj_ \ ihke_"gb_ f_kypuf IZWe__[ue k
]1 )\ ghfbgZevghf \ujz _gbb Jhkl bg\_klbpbc \ hkgh\ghkd Z4bieb|Ze
ij_\ukb\ h'brZgby FbgwdhghfjZza\blby Jhkkbb < yg
bgrbdZlhju bg\_klbpbhgghc ZdIb\ghklb bfihjl fZrbgjzg Ma¢mghlx
azZjm[_"vy hl_q_kI\_ggh_ ijhba\h”kl\h bg\_klbpbhgguo Ih\Zjl
kljhbl_evguo jZ[hl ijh*he Zeb ~_fhgkljbjh\ZIv ihablb\gmghfbd Zfb
\ yg\zZj_ ihdZzazZe m\_j_gguc jhkl gZ nhg_ ijh~he _gbyZkigd _g!
GZ[bjz_1 I_fi jzZkrbj_gb_ dhjihjzZlb\gh]lh dj_"blgh]h ihjln_ey
kjZ\g_gbx Kk 11 \ ~_dz[j_ k bkdexqg_gb_f \Zexlgh\eyi ljkyrg
aZdhghf_jguf ke _"kl\b_f \hkklZgh\bl _evguo ijhp_kkHYghs] gewgHfl
k _ahgghklb f_kyqggu_ | _fiu ijbjhklZ g_h[_ki_q_ggudbih\j_Yb]lhehAkd
\ujZ" _gbb khojZgyxlky gZ mjh\g_ [ebadhf d f fij6e3BBZx ag.
| _fi jhklZ ghfbgZevghc aZzZjZ[hlghc ieZlu qlh k\lmgtZévgl¥mvhhh
g_mklhcgb\hklb Bgneypbhggh_  ~Z\e gb_ \ wdhghfiofdhljyhlglZ 1|
"bgzZfbgguc jhkl azZjz[hlguo iezZlhtkkinAgh\lggbb_ihlj_[bl_evkdh]h
n \jZe_ ihlj_[bl_evkdZy bgneypby khojZgbezZkv g4 Imjk\hyg I¥gyZjy
bgneypby ih hp_gd_ FbgwdhghfjZza\blby Jhkkbb \khmk\j2AdeZdZd
]]1] g9g_agZgbl_evgh mkdhjb\rbkv \ | _jfbgZo ihke_"h\Zleex@§zo ij
bgneypby ih hp_gd_ [m~_I| gZoh”blvky \ *bZiZah/d®” h\ht jhkl]p_-¢
fh™ | himklblvky gb™ _ Ijb mkeh\bb hlkmlklI\by g_]Zlb\guo ih]F
\_kv J]h~ [m~_1 khojzZgylvky gb"_ p_e_\h]h agZq_gby
ljhba\h”*"kI\ _ggZy Zdlb\ghklv
lh hp_gd_ FbgwdhghfjZa\blby Jhkkbb \ yg\Zj_ jhkl jhkkbckdhc w
~h 11 11V A _dZ[j_ 11\ d\



18
A:H BDN ©DhgK2 ] FhkddZ hjfp_\Z ~ d 965-17417-93

Memqgr_gb_  7~bgzZfbdb <<I k\yaZgh \ i_j\mx hq_j_~v k
ijhfure_ggh]h ijhba\h~kI\Z dhlhjh_ \ yg\Zj_ \ujhkeh gZ

i _amevIiZIih\ A-dzZ[jy] ] b dA 11 Kh\hdmiguc \dez” ijhfure_g
ijbjhkl <<1 \ yg\Zj_ hp_gb\Z lky gZ mjh\g_ ~iiiiih-BjZigi_gbx
A dz[j_ b d\ khhI\_IkI\_ggh

Puc. 1. B Hauane 2018 roga npomaowen passopor PHC. 2. B sHBape TeMNepaTypHbIR PEKMM

AMHAMMKH NPOMBILAEHHOCTH HOPMANK3I0BancH, YT0 NOAASPKANG BbiNYCK
ra3zoBOW OTPACNM M INEKTPOIHEPrETUKM

% rir oC, T-AH. o
= H4ypi7 WA 18 an::e.qw
4 20 4 £
2 1 10 4 i ~
o o kLY
2 4 -m-M \T}"::j
4 =20 A
5 4 =30 -
E - E E g AHE map anp MIGH aar OKT ABK
= g 3 E_ % CpeqHeIHERHan TeMNEpaTypa, quanazoq 2008-2015
g % % % CcpeqHeHERHaR TemnepaTypa, 2017
= %‘ §' = = = CpEIHeaHERHaR TeMnepaTypa, 2016
g o cpenHeqHERHan TemnepaTypa, 2018
HomosHwe Poccmam, pacyems MuxH3KoHoMDS26WTILR POCOLLL. Homosss 0 ESC, pacwemed MursakosoMpazeumur Pocou.
< yg\Zj_ \ureb \ iheh'bl_evgmx h[eZklv ]h~h\u_ | _fiu jhkl
dhfie dk_ 11 ihkel ]\~ dz[j_ b] ]\ d\ < yg\Zj_ azf_lgh
\uimkd ih \b m 7~ _yl evghklb ®©Ilj _~hklZ\e _gb_ mkenh]e \aghloeZ
bkdhiz fuo? 11 qlh \ Ihf gbke_ k\yazgh k pkiptijmkgenih it

]Zzaz \ k\yab k ihkl_i_gguf \uoh”~hf gZ ihegmx fhsghkbDyhdZ\hh& ©
kms_ kI\_gguc iheh bl _evguc \deZ” \ \uimkd ~“h[u\Zxs_c ijhflugZ gt
"hluqzZ f_lIZeebq_kdbo jm” b ijhgbo ihe_aguo bkdhiZ_fuob >hJt
]Zah\h]h dhg”_gkzlZ \ yg\Zj_ m\_ebgbezkv dZ \ d\] ] WIlhfn
kihkh[kI\h\Zeb ih]h~rgu_ mkeh\by gZ | _jjblhjbb Jhkkbb kjgZgZ%g
| _ dms_]h ]1h~Z ijb[ebabezZzkv d debfzlbg_kdhc ghjf_ c¢hkdé&_glblghk
gZqZeZ abfu ]hrz < n_\jze_ |I_fi_jZImjguc nzZdlhj ijh~he Ze
kijhkm gz ]Za ij_"~_ \k_]h kh klhjhgu \g_rgbo ihlj_¥bl\ gyt <
_\jhi_ckdbo kljzg mklZgh\bebkv ZghfZevgu_ oheh”~Zx g _j* aaxev
n \jZey ©=Zaijhf2 g kdhevdh jZa h[gh\be Z[khexlguc fZlklbAvhid kn
\ kljZzgu ~Zevg_]h azZjm[_"vy < Jhkkbb |_fi_jZImjz \h Idtéjhc il
gZoh”bezZkv kms_klI\ _ggh gb _ debfZlbg_kdhc ghjfuij G& ffmh[uc
hdzZau\l\zZ_| k~_j 'b\Zxs__ \ebygb_ hI\_IkI\_ggh_ \uiheg ~gkedbJhk
HI?D < |Ih “_ \j_fy 1h~h\Zy ~bgZfbdZ g_nlyghc hljzZkeér _ilkkl _ihgc
NZgguFbgwg _jlh Jhkkbb \ n_\jZe_ dzZd b \ yg\Zj_ Kkj_"g_"&v\gZy
gZ I ] 11\ d\ < gZqgZe_ ijhreh]h ]h~Z kgb  _gb_ h[t_fh
g_nlyghc hljZkeb ijhbkoh”beh ihkl_i_ggh b Jhkkby \wijegdggZ m
f ""mgZjh~gufb khl]eZr _gbyfb Ihevdh \h d\ LZdbf h[jZahf
Ahklb]Jgmluo mjh\gyo “h[ugZ g_nlb [m~_| ~_fhgkljbjh\ZIvg B @hcerh g m
gZgbgZy kh d\
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Puc. 3. B sxeape nabnoganca poct B0 BCEX
yKpynHeHHeiX oGpabareiBalowkx OTPacNAX

Puc. 4. NotpeGnenne 3NeKTPoIHEPrIM
BOCCTaHABNWBAETCRA

nm

5 U.20.1_1£
4 04 3
0604-

. 0.8
2418
:
4 sy g g é"ka'g
B EE 2 5.
s 3§sif;:ijss
SEEHIAR
REN TN
H E %xg

2013 2014 2015 2016 2017 2018
noTpefinexwe 3/3: cpegHeaHeRHoR o0bem, CHopp.

noTpefinexne 3'a; cpegHeaHeBHoA obbem

Homownuwe Poccmam, pacsems: Murssorompassumus Pocouu.

<uimkd h[jZ[Zlu\Zxs_c

iZ"_gby gZ 11\ ~"_dZ[j_
h[jZ[Zlu\Zxs_c ijhfure_gghklb klzZzeb |I_ " _
ihke _~gbo g _kdhevdbo f_kyp_\
p\ _lguo f_IZeeh\ b y* jgh]h Ihieb\Zz
ljZgkihjlguo kj_~kI\ b h[hjm~h\Zgby kf ©DZjlbgm ijhfure_gghklb

IhAr _j>dm  jhklm ijhfure_ggh]lh ijhba\h~kI\Z 1Zd'_ hdzazZe
Z\Ihfh[be kljh_gb_ jhkl ijhba\h~AkI\Z Z\IhljZgkihjlguo kKj_~kI\ \ yq
11 11\~ dz[j_ 117\ d\  Ih hp_gd_ Fbgwdhghfjza\l

| _fiu jhklZ h[jZ[Zlu\Zxs_c ijhfure_gghklb \ yg\zZj_
\j_ f _ggufb nzdlhjzfb F_~bZgguc |_fi jhklZ \ h[jZ[Zlu\Zxs_c

ijhfure_gghklb \ yg\zZj_

Homourwe CO ESC, pacyemes Munssonompazawumud Poccuu.

ijhreh]l]h ]1h~Z Hkgh\ghc

ihal\heyxsbc bkdexgblv \ebygh_ ©ehdZevguo? nZdlhjh\
| 11 \ ~_dzZ[j_ Jhkl

Puec. 5. KomnoautHeid mugexkc PMI Ha MakcHMansHbix

yporuax c 2013 ropa

Puc. B. YoensHbiA Bec NpeanpHATHA, OTMETHBILLIKX
HEONPEOENEHHOCTE INOHOMMYECKON CHTYaLMMN KaK
thaKTop OTPaHHYEHMA POCTa BLINYCKA
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% OTEETOR
60 -

50 4

30 f_/\_,\/_"J\\/v\

20 T
2013 2014 2015 20186 2017 2018
— AODEANLAR NDOM-Th

oOpafaTsEa0Wan NpoM-Te

Hemounee Markl, pacyeme Mus3soHoMpaIaumus Focouw.

Homounwme Poccmam, pacyeme: Mukaxkorompazsumur Poccug.
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m\_ebqgbeky
ijbgbghc
\b~ru ~_yl _evghkild dhl
ijhba\h~klI\h hkgh\guo
ijhba\h”~kl\h 1Z[Zgguo ba”_e

"jZ]hp_

dZdkehle lgiz~

\ yg\Zj_
ijhfure_ggh]h-ijjhga\fmt kXA bijim _1ky
mklhcgb\h iheh bl_evghc “bgzZfbd_ \ dexq_\uo h[jZ[]pb&Xkskld_hl

ibs \uo ijh*mdIlh\ obfbg_kdhc hljZkeb e _]Jdhc ijhfure_gghklb
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MUHHCTEPCTED IKOHOMMYECKOND PAIENTHA
Poccuitckon Denepaumm

Ta6nuua 1. MNokazaTen NpoOMLIWNEHHOrO NPOM2BOACTEA

B % K COOTS. NEpHOLY NPEABAYINErD roas ane 18 2017 4xel?  pewd? wondT oxrd7  3eei?  2kei?  1ssi? 2016
MpOMLILINEHHOE NPOMIEOACTED 29 1.0 A7 15 -36 0.0 14 38 0.1 13
No6eiva NONE3IHLIX HCKONBEM BEC 14 20 0.7 -1,0 -1,0 0.1 23 48 1.2 27
nofibMa yrnR -31 as 22 0.6 20 52 4.4 34 ar 6,1
nofibME Cepoi HBEGhTH M MPMPOYHOND ra3a -0z 0,8 22 =20 22 =24 a8 3 1.7 22
06LME METANNMYECKAE DY 31 25 1,7 15 0.5 4.0 03 ar 48 08
A06LMA NPOHKE NONESHEN WCKONSEMLE 13,8 56 26 32 24 24 48 1.5 35 1.5
OfipaaThisaowne NPOWIBDOCTES 4.7 0,2 2.2 =10 4.7 0,1 04 32 0.8 05
MMLEEERA NMPOMELLNEHHOCTE 21 25 35 02 4.7 586 38 14 1.0 25
MIETKERA NPOMELINEHH0CTE 15,6 52 67 11,5 42 4.2 1.7 6.1 6.5 58
nepesoofpaborTka 11,6 1.8 14 24 22 0.5 o7 18 3.8 1.9
NPOWIE0ACTES KORCE M HEdITENPOIYKTOR 1.9 06 02 0.6 1.8 -1.7 13 28 -1.8 -1.7
MMM ECHIAN KOMMNEND 4,1 53 34 1.5 1.5 6,2 3z 740 7.7 6.4
:i”;::;‘::;'mu:ﬁ: e icamalRE TR T 48 49 1.7 14 14 28 &0
METAMYRTHA T8 -3.4 1.0 31 -16.7 -10,1 45 -1.5 L8 0.5
MBILNHOCTPOEHRE 4.7 13 1.2 -7 6.1 75 [1k:] 53 04 1.5
NpO4KE NPOHEE0ICTES 0.1 1.4 75 83 02 14,2 -0.7 =21 1.0 -11.3
:::::“"“”"E INENTPOINEPTHEN, TAIOM M u5 g4 47 55 &4 21 0,2 18 13 17

Bogocxalimenms, EOQOOTESNEHHE, “+5 2.8 3.6 -4,2 57 -1,0 -7 10 -5,1 -0.8
YTHNHIAUHWA OTXOA08

<gmlj_ggbc kijhk IhdzZzazl_eb ihlj_[bl_evkdh]h jugdzZ ijh”*"he’
=h”~h\u_ | _fiu jhklZ h[hjhlZ jhagbgghc Ihjlh\leb k k_gly[jy ]
mjh\gyo hdheh \ yg\Zj] Pihke_ 11T\ ~_dzZ[j_ b 11
Ihf_kyggu_ |_fiu jhklZ ihdZazl_ey 1zd _ ~_fhgkljbjmZfbidhmh bl_ev
ff6es \ yg\zZj_ ff6$s \ ~_dz[j_ :\Nlhfh[bevguc jughd ijbrhe" Z
[khexlgu_ h[t_fu ijh~rZ" e_]Jdh\uo Z\Ihfh[be_c k bkdexq_gbb f k_
n_\jZe_ khklzZ\beb b luk rimd khhiI\_IkI\_ggh \ ~ uwkZ[j_ [
ri 6% < ]Jh~h\hf \ujzZz  _gbb jhkl ijh~rzZ" ijh~_fhgkljbjh\Ze _s_ [h
mkdhj_gbdh = 11 \vyg\zZj_ b 11\ n_\jZe_ ih kjzZ\g_gbx k
b 11\ d\ glh [ueh h[mkeh\e_gh wnn_dlhf gbadhc [Zau
Z\Ihfh[bevgh]lh jugdzZ ih**_j"b\Z_Iky jZkrbj_gb_f ihjln_ey Z\lhd
p_ehf az ]h» :dib\bazpby ihlj_[bl_evkdh]h kijhkad g@lkeml
Jhkl h[t _fZ ieZlguo mkem] gZk_e_gbx mkdhjbeky Ag_gbx k] \ yg\
11 \“_dz[j_ b 11 \ d\ ljh~he Z | mklhcgb\h jZklb h[F
h[s_kI\ _ggh]h iblZgby ] 1 \Vj_Zevghf \ujzZz  _gbb \ yg\Zy_ihke
\ d\ Bg”"_dk ihlj_[bl_evkdhc m\_j _gghklb jZkkqghlaam fdgdik
Jhkkbb \ n_\jZe_ ~hklb] fZdkbfZevgh]h agZq_gby az \_ikv ik jbt
mkljZg_gb_f k_ahgghklb Djhf_ ITh]lh qg_I\_jluc f_kypl iithjjyh\ug”
mjh\_gv dhlhjuc mdZau\Z | gZ ij_h[ezZ”"Zgb_ihablb\gue gZkljf
l[jb wlhf m\_j ggmx \hkoh?ysmx ~bgzZfbdm ~_fhgkljlijmyxl_d¥Za hldd
b bo hp_gdb | _dms_c¢c kbimZpbb \ Ihf gqhbhke fZbajfbdegpl]lebiheh _
MdZaZggu_ |_g~_gpbb ih”~I\_j " ~rzZxl ~Zggu_ h ijh*he Zxs_fk
ihlj _[bl_evkdh]h kijhkZ gZ nhg_ jhklZ azjz[hlghc iejhlagthgghldh
dj_"~blh\zZgby
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Puc. 7. PoaHuuHbIi TOBapoOGOpOT NPOOOMKKA POCT
TEMMAMM, CONOCTABMMBIMK C KOHLIOM NpolLnoro roga
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Puc. 8. MNokazaTtenu NOTPeBUTENLCKOW YBEPEHHOCTH
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pOZHUIHBIR ToBapooGopoT
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oBopoT oBLWeCTEEHHOMD NHTaHHA

MTYHKTI
120
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[AOCTHINM MAKCHMANEHLIX YPOBHER

P, /\'VJJ-///
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80 4

2015

2016 2017 2018

HHAEKE NOTPebUTENLCHME HACTROSHWA, SA
HHOEKD CMASHHA, SA
HHIEKC TEKYLETD COCTORHMA, SA

2014

HMomosHue Foccmam, pacyamar MuH3KoHoMDIaumuR Foccul.

Jhkl
FbgwdhghfjZza\blby Jhkkbb
hjlZzgbazZpbc \
g_nl_]Zah\uc dhfie_dk
khpbZevguc k_dlhj
f I1Zeemj]bb

bg\_klbpbc \ hkgh\ghc dzZiblze \

]h m m\ _ebgbebkv gz

g_"\b ' bfhklb b wg_jl_Ibd_ <

Moo Bank Pococuy, pacvems Murarowoupazeumur Pocot.

1h m khkl2Wgby
Bg\_klbpbb \ hkgh\ghjcAdHabl:
GZb[hevkbb \d¢

ljZgkihjl aZ bkdexq_ghif Ipm[h
<f_kl_ Kk |_f khdjgg[enZehgv ki
izaj_a_ \bAdlmhxgh

bg\_klbpbc hklZezkv ~hklZlhggh kiZ[bevghc ih Kj&Yd.fgtDnkigju

kj_~gb_ dhfizgbb \
b khhjm  _gby b lj_Iv\xfZrbgu
N fhgkljbjh\ZeZ gZb[he_ _

| g _gb_ ]h™ZzZ
ij_"ijbylbc h_k_IZkay kh[vlfl_l_\_?vgr_gu

e e B ]

Puc. 9. POCT MHBECTHUMA B OCHOBHOM Kanutan B 2017
rogy NpeEsicin oxMaaHna

]hAm bg\_klbjh\Zeb [he_

"bgZfbqgguc jhkl
glh khleZzkm _|ky k “Zggufb h \ukhdbo

T

iheh\bgu kj_~klI\

ljb wlhf ihke_ »
\ p_ehf az ]h”"

| fiZzo jhklzZ \oAghjy2z\ fZ

b h[hjm~h\Zgb_

Hkgh\guf bklhggbdhf nbgzgkbjhdZgbly bjg\ &b

Ki_"kl\Z dhfiZgbc h[{s_]h h]

Puc. 10. POCT MHEBCTHUMA KDYNHBIX M CPeaHMX
npeanpuATHA oBecnauMBaeTEA B NEPBYIO OYepeab
HePTerazoBbiM CEKTOPOM
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Memoswie Poccmam, pacssmsl MuxssoxosMpazsumis Poccul.

HMomowsps: Poccmam. pacseme WussnoHoMpassumus Pocci

< yg\Zj_ hi_jzZlb\gu_ bg”*bdzZlhju bg\_klbpbhgghc Zdlb\c
AN fhgkljbjh\zZlv ihablb\gmx ~“bgzZfbdm Hkgh\ghc \deBErnj _\gjhfkth bg
\ghkyl aZzdmidb ij_"ijbylbyfb fZrbg b h[hjm~h\ZgbyhjBd\a KdbhZigh

r"Zevg_1h azZjm[_"vy ijhAhe Z | jzklb \ukhdbfb |_fizfh

\ A_dZlj_ 11\ d\

bg\_klbpbhggh]h gZagzZq _gby \ yg\Zj_ mkdhjbeky "h

17\ d\
\ kljhbl_evkI\_

11\Vy

Jhkl \uimkdz hi_g_kI\_gghfhfirdmghix| ]

[j_ B ] ihke

< ihke_7ngb_ M\Z f_kypzZ \ iheh bl_evgmx h[eZklIWZ\ure
11V yg\zj_

ihke 11\~ dz[j_
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Puc. 11. POCT MHEECTHUMOHHOTO MMNOPTA He Puc. 12. Bo eropoi nonoeiuse 2017 roga yckopMncs
cbaenAeT Temn POCT BRINYCKE CTROMTENLHBIX MaTEpHANOE
MNpA. fonn. ane 2013 = 100% 2013 = 100%, SA
L 140 110
13 4 105 4
12 | 120
11 4 - 100 100 1
1: T - 80 95
a4 F 60 o0 4
7 1 40 85
B 4
| = =
4 -- - g T t o 75
2013 2014 2015 2018 2017 2018 2013 2014 215 20186 2017 2018
I AMNOPT MALUWH M 0B0pY108aHUA MHBECTULMOMHOMD = NpON3IBOACTEC MBLLMHOCTOWTENLHOR NDODYKLK
HA3HAYEHMA W3 CTPaH fansHero lapybewsa, SA HHBECTULIMOHHOTD HATHAYBHIA
HHLEKC hHarqdEcRoro oibema WMNoDTa MHEECTULMOHHLLX =—pOMIBOACTREC CTROUTENEHEIX MATEDHANOR
ToBapos (NpaBan Wweana)
Homowswe @TE, pacvemer Morskosompassumur Poccud. Homouwswe Poccmam, pacweme: Miuvsxovompassumus Pocou.

MHHHUCTEPCTED IKOHOMMYECKOND PAIEWTHS
Poccuickod Deaepauymm

Tabnwuua 2. Mokazarenu noTpebUTENLCKON AKTMBHOCTH

s i X7 dwetT pexd? Hoa A7 ST 7 1usi? e 2015

OBopoT pOZHWYHOR TORTOEMTH

8 % K COOTB. NEPUOAY MPEALIIYLLEND rOga 25 1.2 3.0 ER 27 21 1.0 -1,6 45 -10,0
8 % K NpegsyWwe My MecRLYy (SA) 03 02 0.0

MpogoeonsECTEEHHEIR TOBIPE!

& % K COOTE. NEPUOAY MPEALIAYLIERD FOAA 22 0.5 28 3.4 22 1.8 0.4 a0 50 4,0
B % K npeasaywENy MecaLy (SA) 0z 0.2 -0z

HenpoposonLCTEEHHLIE TOBAPE]

B8 % K COOTB. NEPUORY NPEALIYLIEND FOga 33 1.8 31 28 32 24 22 -0.3 4.2 -10,2
B % K Npeasa yweny mecauy (SA) 05 0,1 0.z

MrarHLe yomyra

8 % K COOTE. NEPONY MPEALIIYLIEND oA 21 0.2 0.5 0% -0.4 0.2 06 0.2 o7 -1.1
8 % K NpeaBIyILENY MeCALYY [SA) o1 09 -0.3

HomouHie Pocomam, pacyeme MukIxoHoMpaieuwmus Poccul,

TaGnwuua 3. Mokazaren HHBECTHLWOHHOW AKTMBHOCTH

Ane 18 2017 Axmi? newd?  woR1T? oerd? 3xeiT 2wai? 1kmi? 2016

WHEECTHUWK B DCHOBHOM KANWTAN

B % K COOTE. NEPUONY MPEALIYLUED FOOS 44 6.4 22 50 1.4 -0.2
B % K NpeasayLesy nepuony (SA) 05 -1.0 32 03
CTpOMTENLCTED

8 % K COOTE. NEPHOOY NPEALLYLYERD roga 0.z -1.4 06 i3 -1.1 341 0.0 -2.6 -4.5 22
8 % K NpEALIYILENY NEpOTY (SA) -0,2 ili} 04 03 0.6 04 -0.4 -0.7

MpoUIBOACTED MHBECT. TOBAPOR'

B % K CODTE. MEPHOEY MPEALIYIUEND FOga 10,9 a4 74 a0 71 62 43 52 0,2 -22
B % K NpeJsIYILENY NEpUOTY (SA) -4,2 28 048 28 [1}:] 1.4 1.8 1.2

WMNOPT MHEBCTHLMOMHLIX TOEAPOE

B % K COOTE. MEPNOY MPEALIYLYETD rOga 27 42 5 41.9 213 BE.4 B 408 B2 £S5
B % K NpEALIYIENY NepeoTy (S8) 13,1 14,1 118 78 20 124 g0
Fpy30NnEpeBOIEM RHBECT. ToBapos”

&% K COOTE. NEPHOAY MPEALIAYLUERD rOgS 12,9 -4.8 4.0 10.6 58 -2.1 -10.4 5.4 -3.2 52

Homownie Poccmam, pacyeme MuxssoHoMpaIeumus Poccun.

Jughd Ijm~Z < yg\Zj_ ]h~rZ mjh\ _gv [_ajZ[hlbpuh]bh mkl
nZdlhjz kgbabeky ~h bklhjbg_kdh]h fbgbfmfZz GZ nhghc hlg
gbke _gghklb jZ[hg_c kbeu dhebqg_kl\h aZgyluollk ifhkdbrqgbglh jZKklb
(+12 luk qg_eh\_d ih hlghr_gbx d ~_dZ[jx beb f f 66 _kNANHhh \j
[ ajZ[hlguo k bkdexqg_gb _f k_ahggh]h nzZdlhjZ kgbabehkv fgZ
6% < j_amevlzZl_ k_ahggh kl]eZ'  _gguc mjh\_gv [_ajZpAhjpu \
bklhjbg_kdh]h fbgbfmfz6% hl jZ[hg_c kbeu Mkbe_gb_ ~ nbpblz
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ih~\N_j"~Z |ky b ~"Zggufb kem' [ aZgylhklb Dhwnnbpblghrg@bjy _
gbke _gghklb g _aZgyluo khklhysbo gZ mqg_|_\ ]JhkgytBkkb\ gl
ihlj _[ghklb jz[hlh”~Zl_e_c¢c \ jZ[\hlgddZZo 2 ] ijh*he ' be kgb ¢
fbgbfZzevguf azZz \_kv i_jbh” gZ[ex” _gby agZg_gbyhf aZnbjhk¥gh\.
"Zggu_ k mkljzg_gb_f k_ahgghklb

L _fiu jhklZ j_Zevguo aZjZ[hlguo iezZl \ ~_dZ[j_ b ih ij_™\ZzZ
yg\Zj_ \gh\v h[gh\beb fzZzdkbfmf k gZqgzZezZ \hkklZgh\bl*"&etlkyh
"bgZfbdzZ azjzZ[hlguo iezZl azZz ~_dZ[jv [ueZ kms kKdhjhgom m\| &bdgljg

b i i "~ey ghfbgZevguo b j Zevguo agZq_gbc klhglhf Ikl\
NZgguf j_Zevgu_ aZjZ[hlgu_ ieZlu \ " _dZ[j_ m\_ wbglbhZOkkfgZvgh
agZg_gb_ k k_j_"bgu ]h~rzZz dh]”~Z ihdzazl_ev \_jgmekd d jl

Jhkklzlz | _fiu jhklZ j_Zevguo aZjZ[hlguo ieZl khda&jzyb elbdigbfgBdar
agZgbfuo nzZdlhjh\ jhklzZ azZjzZ[hlguo ieZl \ ihke_"gb ihfukypgb klZ
hiezlu Ijm~zZ \ khpbZevghf k_dlhj_ dhlhjZzy \ ghy[j_ b fiWZ[j_

jhklZ ij_\urZxsbh_ 1] \ ghfbgZevghf \ujZ'  _gbb ijbjhkl \
Ayl _evghklb khkiz\be 11\~ _dzZ[j_ b 11\ ghylj_
Puc. 15. MpogonxaeTcR OWHaAMW4HBIA #poct PHC. 16 ... Ha dhoHe YCKOpeHWA pocTa ONNathl TpYAa B
3apaBoTHOR NNATHL... COHMENENOM G TORS
% rir % rir
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2013 2014 2015 2016 2017 2018 AuB. 1T  map. 17 wmaf 17 woen 17  cenwiT  HoRAT
——— COUMANEHbIA CEKTOP
— peansHan I3pnnaTa — MpO4KE BUOE AEATENEHOCTH

B LEN0M N0 IKOHOMUKE
HomosHL Poccmam, pacyamisl MukskoHoMpS 38Umus Poccul. MomosHwe Pocomam, pecyemal MUK KOHOMDS380muR Pocouir.
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Bgneypby Bgneypbhggh_ ~Z\e _gb_ \ wdhghfbd_ hklZ _ Iky
"bgzZfbgguc jhkl azjzZ[hlguo iezZl b m\_j_ggh_ \hkkidglh\é&ijhtkZ ihd
n \jZe_ ihlj_[bl _evkdZy bgneypby khojZgbezZkv gZ] mjhhg Z ayz\ Zg
bgneypbb hgbs_ggu_ hl \heZlbevguo dhfihg_glh\ 1zZdh\g#%¥oj ZI
Fhg 1ZjgZy bgneypby ih hp_gd_ FbgwdhghfjZa\blby VUhlghEZlph \

khklZ\beZ ]1 VI _jfbgZo ihke_~h\ZIl_evgub fij@$Bllh\ £+ f f

6$$5 f_kyp_f jZzg__ < ihf_kyqghf \ujZz _gbédhlgoghkljZzghilgb[Hdlkevk
p_gu \ n_\jZe_ m\_ebqgbebkv gz ff 6% ihke_\gdgme <ho Aphef
\hah[gh\beky jhkl p_g gZ ieh"hh\hsgmx ijh*mdpbx ff6$ ihl
ff 6% f_kyp_f jZzg__ glh k\yazgh \ Ihf gbke_ k m#d&Zzh gbaql hf] hd
mjh Zy \ k _evkdhohayckl\_gghf Jh m <f_kl_ kI\_§dubpmii

lh\Zjh\ aZ bkdexqg_gb_f ieh”hh\hsghc ijh"mdpbb hdhehygrley \hc
lj Ibc f_kyp ih~jyn [eZ]h”"Zjy ~hklZlhqghfm mjh\gx ij_"eh  _gby
g_ijh~h\hevklI\_ggu_ Ih\Zju \ n_\jZe_ kgbabeky ~h ff6s$ in
yg\Zj_<dez”™ \ azZf_"e_gb_ bgneypbb \ "Zgghc |Ih\ZjohxZykmii_
ghjfZebazZpby ~bgZfbdb p_g gZ [_gabg Ijb wlbhé&ablebiw jihkVZ]jmip
g_ijh~rh\hevkl\ _gguo Ih\Zjh\ aZ bkdexqg_gb_f ih*Zdpbajhtkkd¢Zijh ond
gZ mkem]b ~h ff 6% \ n_\jZe_ ih kjzZ\g_gbx k[ueh k\fy&&gh
]lez\guf h[jZzahf k m~hjh Zgb_f "bebsguo mkem] 1Ijb wlhffigh\dhlh]j
jhklZ p_g gZ mkem]b gZ[ex”"Zehkv b \ jughqgghf kklgmgb_a2jmt[_jZjt
Imjbafz £+ ff 6% Ih ijhjgham FbgwdhghfjZza\blby Jhkkbb \ fZjl_
0,2+ ff \]Jhrh\hf \ujzZz22¢bb + ] ] < Zij_e_ _*=fZ_ bgneypby ih hp
gZoh”blvky \ "bZiZahg_ + ] 1] < bxg_ ]Jh~h\hckplglbp_g fh _
mgblu\Zy hlghkbl_evgh \ukhdmx [Zam ijhreh]h ]h*Z Ijb mkeh\b
ihlh~guo rhdh\ bgneypby \_kv 1h” [m”~_| khojZgylvky gb " p_e_\h]
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;Zgdh\kdbc k_dlhj KljmdImjguc ijhnbpbl ebd\brghklb [Z¢
khojZzgy |ky gZ \ukhdhf mjh\g_ < n_\jZe_ hi_jZpbkehxd clZzZepgle!
\ebygb_ gZ khklhygb_ ebd\b”rghklb [Zgdh\kdh]h k_dlhjzZ hipblhd
dZgZem khklZ\be fej jm[e_c Ijb wlhf \ mkeh\byg gEopZaglgl
hit_f ihdmihd Fbgnbghf Jhkkbb bghkljZgghc \Zexlu "HEkjlbdb#zZ &k
fhf_glZ gZqZeZ bo ijh\_~_gby fej jm[e_c < n_\jdbggubah]
N g_] ba [Zgdh\kdhc kbkl_fu fej jml[e_c dhlhjuc judg dhf
ba[ulhgguo hklzldh\ kj_~kI\ gZ dhjkg_IZo \ [ZgdZdmjguwlijbnimgbh)\
ebd\b~rghklb az f_kyp ijZdlbqgq_kdb g_ baf_gbkakyzZzpzeh kKtgklhydh]
khklzZ\be ljeg jm[e_c < yg\Zj_ ijh”"he beky mklhcqgbll\kdijblhd
A _ihablu >_ihablu xjb*"bqg_kdbon'ebeb §lygh Ky gZ ]11ih kjZ\g_g
]1 \ ~_dZ[j_ k bkdexq_gb_f \Zexlghc i_j_hp_gdb =hrh\hc
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nbabg_kdbo ebp khklZ\be ] 1] ihke_ ]1 \ " \dEkjlghdk b
i_j_hp_gdb JZ\ghf_jguc jhkl ~_ihablh\ dzZd gzZk_e_gkydlilg& b
k\bA 1 _evkI\m_| h knhjfbjh\Z\r_fky ~h\_jbb d [Zgdh\lkdhjc kkbjkig i c
[Zau [Zgdh\ khijh\h ~Z [|ky ihkl_i_gguf kfy]Jgq gb_f mkeh\lby [Xgdl
i_j\mx hqg_j_~v aZ kq_I| kgb _gby dj_~blguo klz\hdzZ\db d\Zzd dj_
dhjihjzlb\ghf 1Zzd b \ jhagbqgghf k_]f_gl_ “hklb]&kvigkibajlag Zlgd Iy b
KlZzZ\dZ ih dj_"~blzf g_nbgZgkh\uf hj]ZgbazZpbyf gZbkjhldv k\tur_ ]h

A dZIj_ Kk \ ghy[j_ - ]hirzZ\ p_ehf az ]hA  KIZ\dZ ih
nbabq_kdbf ebpZf gZ kjhd k\ur_ ]h~Z kgbabeZkv "hghy[j26~ dZ
ii \ p_ehf az ]hA " Ih ~Zgguf :ZgdZ Jhkkbb \ d\ 1Zggh ijh»

kfylg_gb_ jy*"Z g_p_gh\uo mkeh\bc [Zgdh\kdh]h dj_"blghE\gky
km[t_dlh\ FKI ijb wlhf-jggdb fim ijb"_j b\Zxlky dhgk_j\ZIb\gh]h i
dj_"blh\Zgbx djmiguo dhjihjZlb\guo azZ_fsbdh\

ljh"he  gb_pbdez kfy]g_gdjy Vbighctghheblbdb nhjfbjm _| klbfr
NZevg_cr_]lh kgb  _gby ijhp_glguo klZ\hd GZ i_j\hZdbb dms \fZ]éy
Kh\_| ~bj_dlhjh\ ;ZgdZ Jhkkbb ijbgye j_r_gb_ h[ hg_j_%¢a¥dbgdpZ_

i i "h ]h~h\uo ihke_ kgb _gby \ h[s_c keh ghklb gZ
wlhf \ ij-jkleba_ j_]meylhj mdzZazZe qlh i_j_oh” d-dj cNhZelvghc
iheblbd_ fh _I [ulv az\_jr_g m _ \ ]h m | _ \ [he__ dhjhl
azZy\e_gh jzZzg__ Kfylg_gb_ jblhjbdb ;ZgdzZ Jhkkbb_ fm kgpb\ gex ¢

klz\hd ih HNA dhlhjh_ [ueh [he__ \ujZz _gguf gZ dhjhldhf dhgp_
wlhf ih\ur_gb_ km\_j ggh]h j_clbg]Z Jhkkbb Z]_dgdhb\dgti]é 3y doyg\
n \jZey bf_eh h]jZzgbg_ggh_\ebygb_ gZ

klz\db ih HNA ihkdhevdm ~Zggh_ j_r_gb_ k \ukhdhc \_jhylgh
\ p_gu Jhkm~ZjklI\_gguo h[eb]Zpbc < yg\Zj_  mkdhjmekly ftbdbAhh\

jugdZ =h~h\u_ | _fiu jhklZ dhjihjZIb\gh]lh dj_~blghlh ihjin_ey \
iheh bl _evghc h[ezklb L_fi jhklZ az~he  _gghklb ih dj_~®Zpbgf nkt
khklZ\be 11ih kjZ\g_gbx k 11\~ dz[j_ k bKkdepggghb f

ljb wihf dhjihjzZlb\guc dj_"~blguc ihjln_ev \ nbgZgkh\h ndkl\tkadi hh f
k_dlhjz ijhrhe Z | jZklb [he L #tibgkHbjqkhz jzZkkqgblZgguc ih khih!
dim]m dj_~blguo hj]J]ZgbazZpbc khklZ\be 11 \ yg\zZj_  ikke_
bkdexq_gb_f \Zexlghc i_j_hp_gdb lhjln_ev "bebsguo dgZ “blh\ \ \
]11 ihke_ 11\ ~_dz[j_ k bkdexqg_gb_f \Zexlghc i_ijjhklZgdb
\urzZqgb gh\uo jm[e_\uo "bebsguo dj_"blh\ \ yg\Zj_  ~hkdby iZdkbfz
]h~rZ b khklzZ\be ]1 Hi_j_"Zxsbc jhkl bihl_qgh]h “bebscg
h[mkeh\e_g \ Ihf gbke_ j_nbgzZgkbjh\zZgb_f azZz_ysadZlile mgghkkflbxs
NZgguf ;ZgdzZ Jhkkbb \ d\ h jhkl_ kijhkZ gZ jqohig@ZdkbihlEg
khh[sbeb dj_"blguo hjJ]ZgbaZpbc Z [ZeZgk hp_gh\d eb g¥zegghtn
jZazZ ih kjzZ\g_gbx k d\ b "hklb] fZzdkbfZevgHex"agb&kxmhpkVoy
L_fiu jhklzZ ihlj_[bl_evkdbo dj_~blh\ djhf_ "bebsguo] Im\_ehb

yg\Zj_ ihke _ ] 1 f _kyp fjZg__ k bkdexq_ _gObf \BHgkbglgggu_j h
k _ahgghklb f_kyqgu_ | _filu]lh/bhhtkiAujZz" gbb khojZgbebkv gZ \ukh
"hklb]J]gmlhf \ dhgp_ ijhreh]h Jh~Z ff 63%8%5 \ yg\Zj_ ihke_

AN dZ[j_. L_dmsb_ | _fiu agZgbl_evgh ij_\urzxl |_&izjjKha gdtcfb g Z e
glh k\b”~ | _evkl\m_|I h[ bo nmg”*Zf glZevghc gojalklhgmb\hkdimsb
| g~ _gpbc ]Jh~h\hc |_fi jhklZz g_h[_ki_q_ggh]lh ihlj_[bl_kRvKdh]h
khklz\blv + \'Il_dms_f ]h"m
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=eh[Zevgu_ jugdb < gZqZe_ ]h~Z g _nlygu_ dhlbjh\db ~hl
]h~Z mjh\g_c < yg\Zj_ kj_"gyy p_9Z 9gZ g_nlv fZjdb ©XjZek
KR: aZ [Zjj_ev kK \ A dZ[j_ Iljb wlhf \ hi*_evgu_ |Ihjlhjb\dk_kk

ij_\urZeb "hee KR: azZ [Zjj_ev Kh klhjhgu ij_"eh’ _gby ih""_j
hdZau\Vu&khdbc mjh\_gv \uiheg_gby kh]eZr_gby f_"~m -HKIjZQZfb
dhlhju_ \ yg\Zj_ ihklZ\beb gh\uc jihdkjZ\g¢ gbx kh \ kj_"~g_f a
]hr  <hkklZgh\e_gb_ fbjh\hc wdhghfbdb 1Zd°_ hdZau\Z_hlvh*"_
>hklb]Jgm\ fghlhe _Ig_]h fbgbfmfz \ ]h~*m jhkl fbjh\hc wc
\ur_e gZ |jZ _dlhjbx mkdhj_gby 1Ih hp_gd_ F<N | fi jhklZ fbjh
]h m khklzZ\be b ij_ \ukbe hdly[jvkdbc ijh]lJgha gZ _jlhci H
gZ[ex"Z _fh]lh mkdhj_gby Jeh[Zevgh]h jhklZ y\ey |Iky _]h rbjhdbc
"Zgguf F<N m\_ebq_gb_ wdhghfbg_kdhc Zdlb\ghklb \ ijhrehf ]F

kljZgZo gZ dhlhju_ ijboh”~blky hdheh fbjh\h]lh <<l Hi\j “Z
gZqZe_ ]h~rZ ijhkibégZebabjh\Zlv h ~Zevg_cr_f jZkrbj_gbb |
Bgr dk 30, h[jZ[Zlu\Zxsbo hljzke ¢ m\_j ggh ij_\urZ_ | ihjh]h

[hevrbgkl\_jZa\bluo b \ djmig_crbo jZa\b\Zxsboky wdhygihdZlog \
ihdzazl _ev \ ihke_"gb_ f_kypu ~ _j blky \[ebab fgh]lhe Igbd fzd
yg\Zj_ b n_\jZe_ khhI\_IkI\ _ggh Jhkl p_g gZ g_nillvk h[kh\ke Z%egk
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jZkrbj_gbx __ ~h[ugb \ KR: Dhebqg_klI\h [mjh\uo mklZgh\hd \
\hajhkeh gZ Nh gZ gZgZeh fZjlzgzZz"h[uf&Zgg [Ajp & ¢ kmlidl
ijhlJgham FW: d dhgpm ]J]h*Z KR: fhlml klZlv djmig_crbfg\ fibh_ij
h[h]gZ\ KZm”~h\kdmx :jZ\bx b Jhkkbx

Ihfbfh ~Z\e _gby kh klhjhgu ij_~eh” _gby \ n_\jZe_ gZ g_nly
hdZzazZzezZ g_]ZIb\gh_ \ebygb_ fZkrlZ[gZy dhjj_dpby ddgdBph\uc
FZdkbfZevgZy Jem[bgZ iZ®"_gby bg”_dkZ 6 3 \' n_ dhgde Z kdbdjy\
ij_ \urzZeZz Z bg”_dk \heZlbevghklb Zdpbc 9,; \ gZqZe_
fZzdkbfZevguo aZz ]h~Z mjh\g _c HAgZdh m _ \h \higihleyih
klZ[bebabjh\Zezkv b d dhgpm n_\jZey fbjh\u_ jugdb H]b]jZeb q-
jbkdh\uo zZdlb\h\ aZljhgmeZ b Ih\Zjgu_ jugdb p_gk?®gZ m_\nheyz
himkdzZezZkv gb™ _ "hee KR: azZ [Zjj_ev Z \ kj ™g_f aZhfee&kyHK Rg
azZ [Z]j_ev

JZkijh~rz Z jbkdh\uo zZdlIb\h\ \ i_j\hc iheh\bg_ n_\jZey [ue
fzdjhwdhghfbqg_kdhc klZlbklbdhc \ur_"~r_c \ KR: Yg\Bkkdb
kms_kI\_ggh \ur_ dhjiggbkimk Qbkeh jZ[hgbo f_klI \ g_k_evkdh
hljZkeyo m\_ebqgbehkv gZ luk ih kjzZ\g_gbx k h b~Zpgynfllg ho
ieZl mkdhjbeky ~h 11T\ yg\zZj_ ijhlb\ ]11 \ ~_dz[j_ D
bgneypby \ KR: mkdhjbezZkv “~h f f 11 < vbldbro\ mkgedZ b
\hagbdeb hizk_gby hlghkbl_evgh Ih]h qlh-dp_~BklghgcgithebVbg b dh
KR: fh™ | Julv [he__ Jukljuf qg_f h'b”rZehkv jZg__ Jhkl \heZlbev
jugdZo hdzZaZe h]jZzgbg_ggh_ \ebygb_ gZ dmjk jmilew\b Imkgu |
dhjj _dpbb \ k_j “bg_f _kypZ bg”_dk FF<; \hah[gh\be jaklgbéky e
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g_agZgbl_evgh Jtek Klgblcd &kl ~ g _kfhljy gZ ehdZevgh_ ih
N h \'n \jZe_khojZgyeky gZ fbgbfZevguo k ]h~*Z mjh\gyo
Dmjk jm[ey \ gZgZe_ n_\jZey \j_f_ggh ij_\ukbe jm[ aZ “hee KI
gZ yg\Zjkdb_ mjh\gb Kj _~gbc dmjk jhkkbckdhc \ZexluKiR: hlghr_
n \jZe_ g_ baf_gbeky ih kjzZ\g_gbx k yg\zZj_f KlZ[bebabjmxs
jughd ijh~he Zxl hdZau\Zlv hi_jZpbb IjZz\bl_evkI\Z IJN \ j2f&%Zo\ O]
yg\Zj_+tn_\jZe_ihdmidb bghkljZgghc \Zexlu ih hp_gd_hkkibhklZ\be
fej® "hee KR: <f dbygpZ ih~™ _j°dm p_gZf gZ jhkkbckdb_Zdlb\u
j_r_gb_ j_clbg]lh\h]h Z] _glklI\zZ 6 3 n_\jZey h ih\ur_gb&Nkmh_j_
bg\_klbpbhggh]h mjh\gy

B klhqgbhtp://economy.gov.ru/

H[ahj jugdZ~\b bfhklb
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H[ahj jugdZ B@K

H[ahj jugdZ a_f _evguo mqZkldh\ ih® bg”"b\b"mZevgh_ "beb:
gZijZ\e_gbx Fhkdh\kdbc Ijzdl A_f_evgu_ mqZkldb ih” hbg”b\
kljhbl_evkl\h ij_"~klZ\e_gu gZ jugd_ g_"\b bfhklb hkh[_ggh rbjh
ij_~ihgl_gbyo ihl_gpbZevguo ihdmizl_e_c \ aBhkdkbihkdbghjZmhilke’
Lxf gb 1Ih gzZb[he__ \hklj_[h\Zggufb y\eyxlky h[t _dlu gZoh”"ysb
ijbe_lZxsbo d ]hjh"m jZchgZo jzZkiheh _gguo gZ jZkklhygbb
\hklj_[h\Zgg-hig_ilg_fm hklZ_Iky aZlhjh*rgZy g_"~\b bfhklv \ hl*Ze_g
df Ke_"m_1I hif_Iblv qglh kljhbl_evkl\h dhll_~"_¢c b "beuo ~h
ijhba\h~blky j_~dh K~_j'b\Zxsb_ nzZdlhju g_I “~hklZlhggh]h dl
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mqgZkldh\ \ukhdZy klhbfhklv a_f _evguo mqgzZkldh\ g_pdKlagjio\ydgZ
\ Thjh~_ b ijhg Hkgh\gmx fZkkm ij_"~eh  _gbc ij_"klZ\eykhblajH"evg
Lxf _gb GzZb[he__ ij_klb guf b khhI\_IklI\_ggh ~hjh]bf yley Iky x
h[tykgy Iky m~h[gufb ~hjh gufb jzZal\yadzZfb b dzZd ke "kl\b_

A"hklimighklvx dzZd gZ h[s_klI\_gghf 1Zd b gZ ebj@khhelhZgguhjh _
knhjfbjh\Zggu_ dhll_~"gu_ ihk_edb Q_j\br_bkdZ¢hipzd? +tH h]lbgZz
[Zljmr_\h i ;hevrhc LZjZzkdmev k Q _j\br_\h ~ Q_jgZy j_dqdZ b
> j[urb ihk Fhkdh\kdbc ~ =mk_\Z ~ Am[Zj_\Zz " 1_j_\Zek
ijb\e_dzZl_evgufb kgblzxlky azZizaghz”dh k_§Zjhz\e_gb_  WIh dh
ihk_edb \ jZchg_ ha Pbfeygkdh_ ihk F_I_e \h 7~ <hjhgbgh 2 I
GZbf_gvrbf kijhkhf ihevam_Ilky k_\ _jgh_ b \hklhggh_jgbEZijZ\e

gZijZ\e _gbb jzZkiheh  _gu dhll_~"guFFKhk”*eddzZazZjh\h i ; _j_agy
< _jogbc ;hj fbdjhjZzchg ©Ljb khkgu?& GZ ~Zgghf gZij2he_gb
ijb\e_dZl _evgu_ 7~ey ihl_gpbZevguo bg\_klhjh\ | _jjblhjbb 1 LZj

Fuk GZ \hklhqghf gzZijz\e_gbb dhll_~"b \ jZchg_ E_khhXlau”™ Wg
;udh\h A~ Dhiulh\h b ~j Fh gh \u”_eblv ijb\e_dZl_evgu_ ~ey ihl_
| _jjblhjbb i ;hjh\h_ :gZeba jugdzZ g_"\b bfhklb gZ Zklldhglih”a_
B@K ijhba\h~beky k bkihevah\zZgb _f [Zau NZ @2doma.ruk Zclh
KWWS ZzZzZ GRP UX Z2Z2Z HWDJL FRP < j_amevlZl_ b
ij_"klZz\e_gghc gZ kZclZo [ueZ ijhba\_*_gZ \u[hjdZ Mm[[th dlh\
\gbfzZgb_ ijb \u[hj_ h[t_dlh\ m”~_eyehkv f_klhiheh _gbx E bf_
Fhkdh\kdhfm [jZdIm <u[hjdZ k jZa[b\dhc ih jZchgZf jZkihedZ _gb\
\ LZ[ebp_

Lzdbf h[jZahf \ukhdbc ihdzazl _ev kj_~g_\a\_r _gghc ju

a_f_evguo mqgzkldh\ gZ[ex"Z_Ilky \ >m~Zj_\h jmEgl_evzd"
kj_~g _\a\_r_gghc klhbfhklb o0ZzZjzdl_j g ”"ey a_f evguawomyZklc
> j[urb jm| b \ Thkhoh\h jm| GZbf_gvrbc ihdzZzazl ¢

kihbfhklb gZ[ex"Zeky & guEheh?m]
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GZb[hevr__ dhebq_klI\h ij_"eh _gbc ih ijhrzZz"_ a_f _evgl
bgrb\b"mzZevgh_ "bebsgh_ kljhbl_evkl\h o0ZjzZddgggb frmgdlhdba Z
| _j_\Zeh\h =mk_\h b Am[Zj_\h GZbf_gv
ij_~eh  _gbc h ijhrzZ"  a_f evguo mgzZkldh\ ih®” bg”b\b"mZXé\hgh_
dhlhjh_ \ ijhp_glghf khhighr_gbb khklZ\beh oZjZdl eppudey |
imgdlh\ =hjvdh\dZ Ihkhoh\h AujygdZ Ke_"m_I| 1Zd _ hif Hblv o
kilhbfhklb a_f _evgh]h mqgzZkldzZz ih®» B@K hdzZau\lZxl \ebygb_1Zdb

JZkij_"_e
a_f_evguo mqgzZkldh\ \ aZ\bkbfhklb hl f_klhiheh _gby Ih~fhkdh
Hazjguc AujygdZ =mk_\h Mrzdh\zZ Am[Zj_\h |I_j_\Zeh\h Ihkhoh\
1z~ _jbgh Mki_gdzZ >_j[urb Fhkdh\kdbc >m~Zj_\h éggByglwv FhjydphtzZ
ljZzgkihjlgZzy ~hklmighklv gZebqgb_ dhffmgbdzZpbc [[ZabkgZ["
we _dljhkgZ[  _gb_ b I~ kIl _i_gv moh  _gghklb mqzhkllddh mpyZ}
bf xlky gZkzZ ~ _gby gZebgb_ ihkljh_d ij_klb ghklvhEcHggugZk
ihleehd ~Zggueéehithkb | ~ [ebahklv jZkiheh  _gby a_f_evgh]h m
ijm”~ j_qdZ ha_jh b I ~ iehsz”~v a_f_evgh]h mqgzZkldZz
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LzZdbf h[jZzahf gZb[hevrbc ihdZaZzZl _ev jughqghc kldbfhiibd a_
B@K gzZ[ex™Z |ky \ k_]f_gl_ h[t_dlh\ k iehsZ”vx “h khlhcd
ihdzazl \ek _4f gl_ h[t_dlh\ k iehsZ”vx k\ur_ khihd jm[
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GZb[hevr__ dhebqg_kl\h ij_"eh  _gbc a_f_evguo mqgzZkldh\
"bebsgh_ kljhbl_evk\h ozZjzdl_jgh ~ey mqgzZkldh\ k iehszZ”vx
iehszZ”~vx hl N h khlihd F_g__ ijb\e_dZl _evgu mqgZzZkldb k
khlhd b khlihd GZbf_gvr__ dhebg_klI\h ij_"eh _g

mqgZkldh\ k iehszZ”~vx "~h khlihd Ihfbfh mdZaZgguund ieghs ZAN
jugd_ ijhrZ b ij_"~klZ\e_gu 1Zd _ mqgZkldb k iehszZ~vx k\uhlhd khl

(7,86%).

Jughd g_~\b bfhklb _]h kljmdImjZ b h[t_dlu

Jughd g_"\b bfhkldlk]j gZpbhgZevghc jughgqghc wdhghfbdb |
khlfhc kh\hdmighklv h[t_dlh\ g _~\b 'bfhklb wdhghfbq_kdbogkm[t
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jugd_ ijhp_kkh\ nmgdpbhgbjh\Zgby jugdZz I ijhp_kkh\ ijh
ihlj_[e_gby bkihevah\Zgby b h[f_gZ h[t_dlh\ g_~\b bfhklb b r
f _ ozgbafh\ h[_ki_qb\Zxsbo nmgdpbhgbjh\Zgb_ jugdZ hlegkjZkdjm
jugdZz < khhI\_IklI\bb k ijb\_~_gguf hij_~_e_gb_f kljmdhitjzd ljug
g_™\b bfhklb

Xxkm[t _dlu jugdZz

Xijhp_kku nmgdpbhgbjh\Zgby jugdZz

xf_ozZgbafu bgnjZkljmdImjm jugdZ

X >ey p_e_c¢ ZgZebaZ jugdZ b mijZ\e_gby _]h kha”rZgb _f
g_"\b bfhklb g_h[oh”bfh kljmdImjbjh\ZIv | _ \u”~_eylv]jimibleb<bgu
aZdhgh”~Zl_evguo ghjfZlb\guo f_ Ilh"bgq_kdbo ZdiB6é_gy_ I|k¥yhd
deZkkbnbdzZpby h[t_dlh\ ih jZaebgguf hkgh\Zgbyhkmh gHEalgd gk ah
dzqg_kl\m f_klhiheh ™ _gbx jzaf_jzf \b”~Zf kh[kI\_gghXlbjzZijbgZ
kKh[kI\_gghkkhb*bqg_kdhfm klZImkm ijbgznre_"ghklb gz ijz\_ il
nbabg_kdhfm klZImkm \u”®_eyxl

a_f_evgu_ mqgzZkldb

X bev_ "beu_ a”Zgby b ihf_s _gby

Xg_beu_ arZgby b ihf_s_gby kljh_gby khhjm  _gby

< khhlI\_IklI\bb k AD JN a_feb \ Jhkkbihkdhce N\NhfmjZgpddgZq_
ihrjZza™ _eyxlky gZ ke_"mxsb_ dZl _]Jhjbb a_feb k_evkdhohayckl\_

xa_ feb gZk_e _gguo imgdlh\

xa_feb ijhfure_gghklb wg_j] Ibdb IljZgkihjlZz k\yab jZ~bh\_

x|l _e \b” _gby bgnhjfZlbdb a_feb ey h[_ki_q_gby dfakffled ki
h[hjhgu [_ahiZkghklb b a_feb bgh]lh ki_pbZevgh]h lg&jZpdqfgby
| _jjblhjbc b h[t_dIh\

xa_feb e_kgh]h nhg”Zz

xa_feb \h*gh]h nhg”Zz

xa_feb azizkZz

A _f evgu_ mqZkldb \ ]hjh*Zo ihk_edZo "jm]bo g&Xoebggu
g_jlu a_feb hkh[h hojzgy_fuo |I_jjblhjbc b h[t_dlh\ \ khhI\_Ikl\bb
j_lezf _glzfb ~ _eylky gZ ke_"mxsb_ | _jjblhjbZevgu_ahgu "beZy

xh[s_kI\_ggheh\Zy

Xijhba\h~kl\ _ggZy

Xxbg g _jguo b ljZgkihjlguo bgnjzZkljmdImj

Xj_dj_ZpbhggZy

x k_evkdhohayckl\_ggh]h bkihevah\Zgby

xki_pbZevgh]h gZagZq_gby

x\h_gguo h[t_dlh\

xbgu_ | _jjblhjbZevgu_ ahgu

X bev_ “beu_ a”Zgby b ihf_s _gby

x fghlhd\Zjlbjgu_ "beu_ "hfz d\Zjlbju \ gbo b ~j ihf_s _gby "

xihklhyggh]lh ijh b\Zgby \ ~hfZo hl”uoZ J]hklbgbpZo [hevg
bgrb\b"mZevgu - ¢ Mimow k_f cgu_ fZehwlZ gu_ "bexaZzZkhjffzc diZl 2.
"hfz 1jZz"bpbhggh]h AbidA\ezZ”~ _gby b gh\h]JhdHblizZ*'&k I|IZmgoZmk
dhff_jg_kdzZy g_"\b bfhklv

xhnbkgu_ a*Zgby b ihf_s_gby ZNbhbghjlhl g\gogZq_gby

xl]hklbgbpu fhl_eb ~hfZ hl*uoZ

xfZ]Zabgu Ihjlh\u_ p_glju

Xj_klhjZgu dZn_ b ~j imgdlu h[s_iblZz

ximgdlu [ulh\h]h h[kem b\Zgby k_j\bkZz
ijhfure_ggZy g_"\b bfhklv
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xazZ\h~"kdb_ b nzZ[jbqgu_ ihf_s_gby a”~Zgby b khhjm  _gby ijht

xgZagZq_gby fhklu Ijm[hijh\h”u ~hjh]b ~Zflu b ] bg _g_|j

xiZjdbglb 1ZjzZ'b

xkdezZ”~u kdez”~"kdb_ ihf_s _gby

xg_"\b bfhklv khpdmhewgmjgh]h gZagZq_gby

xarZgby ijz\bl_evkl\_gguo b zZz~fbgbkljZlb\guo mqgj_"" _gbc

xdmevimhghhjh\bl _evgu_ h[jZah\Zl _evgu_ Kkihjlb\gu_ h[t_dlt

Xj_eb]bhagu_ h[t_dlu

K_]f _glbjh\Zgb_a_f _evgh]h jugdZz

A _feb \ Jhkkbckdhc N_7~ jZpbb ih p_e \hfm gZagZq_gbx
ke _"mxsb_ dZl_]hjbb

-a_feb k_evkdhohayckl\ _ggh]l]h gZagZq _gby

a_feb gZk_e _gguo imgdlh\

-a_feb ijhfure_gghklb wg _j] _Ibdb IljZgkihjlZ k\yab jZ~bh\
bgnhjfZlbdb a_feb 7~ey h[_ki_g_gby dhkfbg_kdhc "_yl _evgh
[_ahiZzkghklb b a_feb bgh]h ki_pbZevgh]h gZagZq_gby

-a_feb hkh[h hojZgy_fuo |_jjblhjbc b h[t_dIlh\

-a_feb e_kgh]h-ah@gelZ \h*gh]h nhg”Zz

-a_feb azizkz

ljZ\h\hc j_ "bf a_f _ev hij_" ey |Iky bkoh”y ba bo ijbg¥gtec g
dzIl_]lhjbb b jZaj_r_ggh]lh bkihevah\zZgby \ khhiI\_Ikl\blbjbkc akghbj
khhi\_IklI\bb k azdhgh”zZl_evklI\hf \hafh™ _g i_j_\h/h’aghc edzglh]lin il .
Afim]lmx P_e \uf gZagZq_gb_f b jZaj_r_gguf bkiheveahf\Zegig ufo t
mqgZkldh\ ijbagZxlky p_e_\h_ gZagZq_gb_ b jZaa f_gegbuobkig2khk
ba dhlhjuo ijb jZza~_e_ h[t_~bg_gbb i_j_jZkij_"_e_lgpla bele \gd__
mqgqZkldb A_f_evgu_ mqZkldb fh]lml [ulv \u\_~ _gu bw \hpHphhd _eb
A f evgu_ mgZzZkldb hlg_k _ggu_d a_feyf batyluf kdazZhélgjhks \g
gZklgmx kh[kI\_gghklv Z 1zZd _ [ulv h[t_dIZfb ki _dhdl" "4 k'dik f
aZdhgh~zl _evkl\hf A _f _evgu_ mgZkldb hlg_k _ggu_hf@hjhlfey§§ h
ij_"~hklZ\eyxlky \ qzZklgmx kh[kl\_gghklv aZ bkdeygdhlgbgfuke
n " jZevgufb azZdhgzZfb DZ ~uc a_f evguc mqgZklhd k\_¥ gby
]Jhkm~ZjkI\_gguc dz”~Zklj g_~\b bfhklb bf__|I g_ ih\lhjyx&bcky
| jjblhjbb Jhkkbckdhc N_" jZpbb Jhkm~ZjklI\_gguc mq_Jlgjuc ghf_|j

Dz~Zkljh\u_ ghf_jzZ ijbk\Zb\zZxlky h[t_dlzf g_"~\b bfhklb hj]z
mq_|Z <k _a_f_evgu_ mqZkldb g_aZ\bkbfh hl nhjfl kh[k
Jhkm~ZjkI\_gghfm dz~Zkljh\hfm mqg_Im

fZjlz ]h~Z \klmibe \ kbem N_" jZevguc aZdhg ©H ]hk
g_™\b bfhklb& \ khhlI\_IklI\bb k dhlhjuf kha*Z_ I|kyh\Zpguc kb _
k\_~ _gbc h g_~\b bfhf bfms_kI\_

H[t _dlIZfb J]hkm~ZjklI\_ggh]lh dzZz~Zkljh\h]h mq_1Z y\eyxlky a_f_
khhjm™ _gby ihf_s _gby h[t_dlu g_az\_jr_ggh]h kljhbl_evklI\Z

'gZeba jugdzZz a_f_evguo mqzZkldh\ Fhkdh\kdhc h[eZk]lb"p¥ dh

]h~rz

>Zgguc h[ahj [ue ih”]hlh\e_g gZ hkgh\Zgbb bgnhjfZpbb
hidjulhf "hklimi_ gZ hktsV&aw.cian.ru/http://realty.dmir.rub *j

A f evguc mgakhhdiZklv ih\_joghklb dhlhjZy bf__| nbdkbjh\
iehsz~v f_klhiheh  _gb_ ijZ\h\hc klIZImk b "~jm]b_ o#djzdl_jb!
=hkm~ZjkI\_gghf a_f evghf dz~Zklj_ b ~hdmf_glzZ¢ZpblbmnzZj\kldZg
a_fex
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< khhI\_IklI\bb k A_f evguf dh~_dkhf JN a_feb " _eeb gZz
k evkdhohayckl\ _ggh]l]h gZagZq _gby a _feb gZkjrfuggeugghrkbodlh
a_feb hkh[h hojZzgy_fuo |I_jjblhjbcha”heb\lel eVvighho f_klghkl_c b d
a_feb ijbjh*hhojZggh]l]h agZq_gby a_feb j _dj_Zpbhgdhpdhagz
dmevimjghl]h gZagZq_gby b hkh[h p_ggu_ a_feb a_Hhdb ehigdf]b
a _feb azZizkZz

< khhI\_ITkl\bb k » _ckl\mxsbf aZzdhgh”ZIl_evkl\hdo bar\k\b"ih)\j_
dZl _]lhjbc \hafh g4jhd@i€y lhevdh a_f ev ihk_e _gbc J]Jhjh”Ah\ |
N j_\_gv a_f_ev k_evkdhohayckl\_ggh]h gZagZq_dlyZa_fbewv Kk
hklZevgh_ hlghkblky d n_~ jZevghc kh[kI\_gghklb b ggZkhde °
e _kgh]h nhg”~rZ a_feb h[hjhgu eb[h batylh ba h[hjhlZ \h”~hhojZz
(I A _feb i1j_"hklZ\e_ggu_ "ey jZaf_s gby b jZa\blby ]hjh”h)\
ihk _e _gbc hlghkylky d a_feyf ihk_e_gbc

P _evx "Zggh]h bkke_ "h\Zgby y\ey |ky h[ah]j jugdZ a_f _evgl
hleZklb

'gZeba jugdZz a_f_evguo mqgZkldh\ Fhkdh\kdhc h[eZklb ]h\hj
ij_"~eh _gbc ih ijhrzZz"_ a_f_evguo mqgzZkldh\ hlkmlklI\m _If b I\kyk\h]
fgh™ _klI\h a_f _evguo mqgZkldh\ jZaebgguo dZIl_]Jhjbc \uklZ\e _gguo

Dzd \b”rgh ba ~bz]jzffu ij_~klblemgdh¢hgzZrbgkl\h a_f _evg
mqgZkldh\ ij_"eZ]Z_fuo d j_ZebaZpbb khklzZ\eihwl B@fK ewgul_ mq
h[s_]h dhebqg_kI\Z ij_~eh” _gbc ih ijhrZ" _ a f _evguo mqZkgdh\ gz
mqgqZkldb k_evkdhohayckl\_ggh]h gzZafe&Zq gbg_ _"™Mmxl a_f_evgu_
ijhfure_ggh]lh gZag3%. gby +

Jbkmghd JZKij_~ e _gbij kndhdngilgyhjitn j ZebaZpbb a_f_evgu
Fhkdh\kdhc h[eZklb ih dZI_]hjbyf

?keb ]h\hjblv h dhebq_kI\_ ij_“eh _gbc ih ijhrzZz"_ a_f_evgu
Fhkdh\kdhc h[eZklb \ azZ\bkbfhklb hl gZzZijz\e_gby Ih dzd
ij_~klz\e_gghc gBbkmgdl eb”bjm_| Jb kdh_ gZzZijz\e_gb_ gz \I
;_ehjmkkdh_ ~Ze_ ke _"mx| Dmjkdh_ DZaZgkdh_ b ikkEh\gbo)ijgh kd
ij_~eh _gby ih j_ZebazZpbb a_f_evguo mqgzZkldh\ ih gzZijzZ\e_qgby
\u]Jey”bl ke_"mxsbf h[jZahf

Bklhggbd *9% 6DZ\HU JYDVDZ\HU UX >'hg EZkkZev MRQF
http://www.opin.ru/analitycs/real_estate_market/resident_estate/residential.html
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:gZeba hkgh\guo p_ghh[jZamxsbo nZdlhjh\
JZa\blb_ a_f_evguo jugdh\ gZoh”~blky \ kzZfhc g_jBERj)b EI\f g
jugdzZz g_"\b'bfhklb A _f evguc jughd hhbfdhktha\vikZfuo ~"bgzZfb
jZa\b\Zxsboky jugdh\ Jhkkbb 1Zd dZd hkgh\ghc |_g’ ggbkfhlijiyke
gZ djbabkgu_ | _g”~ _gpbb yl\ey Iky ih\ur_gguc kidhk\ gjb Jah j-hd&dgu _
kh klhjhgu bg\_klhjh\ 1Zd b ihdmizZl_e_c¢ "bevy ba Fhkd\u &2y ih
]hjh~rhf JZkl_ | dhebg_kl\h dhll_~"guo ihk_edh\ dimiguo eh]
jZa\b\Z _Iky gqzZzklgh_ kljhbl_evklI\h IhAfhkdh\gu_ a_feb Kl&wdnhjyiky
\gbfZgby \k_ [hevr_]Jh djm]Z ebp b ijb\e_dZx| gh\uwimqgjpkdpddtl
ijblylb\Z_1I d k_[_ agZgbl_evgh_ dhebqg_kl\h djmigh\o plgwekhhhh\
khklhyl _evguo gZklguo ebp Jughd ih~"fhkdh\ghc a_feb mheh\lgh -
ih m~"Ze _gghklb hl FD:> 1h gZijz\e_gbyf p_gZ b ebd\bqgdkbv ¢
keh b\rboky ij_~ihgl_gbc b ihl _gpbZeZzZ jZa\blby
AZi-ZKZfh_ ~“hjh]lh_ b ebd\b”gh_ gZijZ\e_gb_
XlHazizr"gh_ b-kZ\NZf\gh_ gZijZ\e_gby aZ ihke_7~g__ \j_fy aZz
P_9_
<hklhggu_ gZijZ\e_gby ihdz djhf_  hij_~_e_gguo f_
ijb\e_dzl_evgufb ih wdheh]bqg_kdbf b IjZgkihjlguf ihdZazl_eyf
X'gh_ gzijz\e_Kbfn2jhihevkdh_ b DZrbjkdh_ rhkk_ >hfgkkz
2 bklhjbqgq_kdb Jhjza~h f_g__ jZa\blh h”gzZdh hlghkbl_evgh \ul
ohjhrZzy wdheh]bqg_kdZy h[klZgh\dzZ ~_ezx| _Jh \_kvfzZ i_jki_dlb\gu
Ilh m~"Ze _gghklb a_feb Ih~"fhkdh\vy mkeh\gh ~_eylky gZ-lIjb dt
df 2hl FD:> ~h ©[_lhgdb2a ‘6@jhf 2 hl i_j\hc ~h \lhjhc ©[_Ilhgdl]
lj_1v_ 2 df 2h ]jZgbp Fhkdh\kdhc h[eZklb \ hl*_evguo f_Kk
;hevrmx qZklv aZgbfzxl a_feb e_kgh]h nhg”"Z b k_evkghohayckl\ _
< Fhkdh\kdhc h[eZklb gZoh”~blky “hklZlhgqgh_ dhebqg_kl\h a_f
ijb\e_dZl _evguo mqgZkldh\ k dhffmgbdzZpbyfb jZajpbblc evq
"hklhbgklI\Zfb ijbjh~rgh]lh eZg”rzZnlZ k Ilhqdb aj_gby ~_\_ehilvjh\ g
ij_"eh _gby mqgzkldh\ \ [eb g_f Ih~fhkdh\v_ ijb\h”~bl d jhkim b
| jjblhjbyf [he__ df hl FD:>
GZb[hevr__ dhebqg_kl\h ij_"eh’  _gbc gzZNhkihgkliklyf \ Jenajkdhf
<hehdhezZfkdhf jZchgZo Hkh[uc bgl_j k ij_"~klZ\eyxl DjZzkgh]hjkd
Nhfbgkdbc b Bkljbgkdbc jZchgu lehszZ”~v a_f _ev bo m~Zeklyghkl
ijbjh~rgh]lh ezZg”~rznlz bf_xI| h]jhfgh_ agZq_gb_ b \ebymlggkldZ g
LZzd"_ hij_~ e _ggh_ agZq_gb_ bf_ | ieZg jZa\blby ijlhfpZxs
ijbgznre_"ZI a_feb b glh k gbfb iezZzgbjmxIl *_eZlv \ihke_~kl\bb
H[{sb_ djbl_jbb ijb \u[hj_ a_f _evgh]h mqzZkldZ gZijZ\e_gb_
jZaf_j ljZzgkihjlgZy “hklmighklv khpbZevgh_ebdhpmdZighhjbklZ gdlek
dhffmgbdzZpbc \h~*h_fzZ j_dzZ ijm”~ ha_jh e hicZzlihjbjhgiblp &rf gl Iglz
xjb~rbqg_kdb_ Zki_dlu
H[sZy iehszZ”v Fhkdh\kdhc h[eZklb khklzZ\ey | feg lu
a_f evguc jughd Fhkdh\kdhc h[eZklb ihdZ nhjfbjm_Iky \ lekgh\¢
a f ev t a f ev k_evkdhohayckl\ _gghfeggZagZqglukby]2z * a_
gZk_e_gguo imgdlh\ldk ]Z ;hevrh_ \ebygb_gZ klhbfhklv a_feb h
jZa\blhklb bgnjZkljmdImju
LZd mqgZkldb gZ ohjhrh hk\h_gguo a_fe_hl\h~"Zo p_gylky a
gZg_hk\h_gguo M\ _ebq _gb_ klhbfhklb a_f evgh]h hinggkédhgby
ihA\_"~ gguo dhffmgbdzZpbc fh gh “bnn_j_gpbjh\ZlvIlk&gkimklghf h[
ih~ "t _a~gu_ iD520%; -we dljhwg 33425%t-1ZahkgZ[ _pe25% -hklZevgh _
\h*hkgzZ[ _gb_ dZgZebazZpby |_iehkgzZ[ _gb_ db&fifSgbdZpbhggu
Kh]leZkgh NZgguf ZgZeblbqg_kdh]h N dzZjlzt _glz kkhpbZz
Fhkdh\kdhc h[eZklb gZ jugd_ Fhkdh\kdhc h[eZklb gZ[ex"Z _lky Kkl
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> yl _evghklv dhfiZzgbc gZijZ\e_ggZy 9Z m\_ebghdpZsa_Iky\
gZ nhg_kgb  _gby j glzZ[ _evghklb »~ \ _ehi_jkdbo ijh_dlh\ 'tbgvghj”
\ ihke_7~gb_ ]h?”u DZd ihdZau\lZ_| ijZdIbdZ ijhreuo djbalkdmx gZ
g _klZ[bevghklv aZ]hjhrguc jughd \k_]2Z j_Z]lbjm_| kgbijhY b ki
ijh~rhe Zxlky lhevdh \ kZfuo ijb\e_dZl_evguo ih plZgo buldddkvk
dhfi_gkbjh\Zlv m[uldb hl kgbab\r_]hky kijhkzZ gz ~hfz »e\dke\hi_]j
\u[jZku\zZzxl gZ jughd ©mqzZkldb [_a ih~*jyrza azfzZgkl\@yfbihd

"bkdhglzfb Kdb~db “~hoh”yl ~h HrgZdh ihdmizZigzkldb ikbh
jZkq_Ihf ©gZ [m"ms__2 ih”kl_j_ 1Zxl ljZz"bpbhdgjbkddihlfy dlhewik
m-_ klhedgmebkv I _ dlh dmibe a_fex \ djbabk ]hnZ

J_qv b~r_I h g_\uiheg_gbb ~_\_ehi_jzZfb k\hbo h[y&@dl ayK]\ i
ih"\_~ gbx dhffmgbdZpbc kha”Zgbx khpbZevghc bu [ukBWhdubg
wdkiemZzZIlZpbb b I ~ D gh\uf h[j_f g gbyf ihdmizZl_ey MNu[BjZxs
hi"Ze gghc i_jki_dlb\_ ~h[Z\eyxlky jZzkoh”u gZ khgbkeglh gmgqhk
dhlhju_ ijh~he Zxl| jZklb < gZb[he__ g_ijhkluo mkeh\byo vk _ ]h”
dimigu_ a_fe_\ezZ”_evpu Bo Zdlb\u ijh*he zZxl ~_r_\_Iv IWhafh
gZ”_eu hilhf ijZzdlbg_kdb g_ hklZehkv "_\_ehiajuexz\gjhd ihkd neigZ?
ZdIb\gh hl g__ ba[zZ\eyxlky Z jZkoh”u gZ kh™-aZgh\ _gbgthr \lhk
gZeh]lh\h]lh [j_f_gb E_g”ehjrzZf bf_xsbf \ kh[klI\_gghklb k_ekohart
gZeh]zfb h”gzZdh hgb ~“he gu ijh~he Zlv bg\_klbjh\zZlv \ hh{fZ[hld
kemqgZ_ kebrdhf \_ebdb jbkdb __ batylby J]Jhkm~Zjkl\hf ih~"
bkihevah\Zgby

< h~"ghagZqgghf fbgmk_hdZaZebkv #ihdkdeyigde mqZkldb \ g:
NZevg_cr_f \u]l]h”rgh bo ijh*Zlv G_e_]Jdh ijboh”?blky b [@gdDfiudhl
ih aZeh] a_f_evguo m]J]h”bc p_gghklv wlbo ZdIb\hdhgb Ihe[\dhl
ithklhygguo ijbg_f jZklmsbo \eh™ _gbc LZdbf h[jZahf Ney
kh[kI\_ggbdh\ a_fey ba ZdIb\zZ ij_\jZlbezZkv \ h]jhfgmx ijh[e_fm
glh \ \ub]jur_ hdZ mlky |_ a_fe_\ezZ”™ _evpu dhlhju_ PevmgKllk\:
ijhn_kkbhgzZevgufb ~_ \ _ehi_jZfb mf_xsbfb kha”rzZ\zZIlv \hklj_[h
ijh~mdl < gzZklhys__ \j_fy ~ey azZkljhcsbdh\ g_"\b bfhkljbkidbs _k
Gug_rgbc bg\_klhj Jhlh\uc dmiblv a_f evguc mgZkdHdAda dex]hHd
jZkkfzZljb\z 1 \Zjbzgl kh\f_klgh]Jh \oh ™~ _gby \ ijh_dldi kh[k&ylggd:
k_[y d ijbf_jm jZajZ[hldm ~hdmf_glZpbb j_r_gb_ \wipbhkh\
Kh[kI\_ggbd \dez”u\zZ_ | \ ijh_dl a \kex hbkigdekghj Z azl _f ijhbkoh’
]Jhih\uf "bev_f ?keb klhbfhklv mqgzkidz khhlz\ey h[t_fZ bg\_klbr
\ukgblu\Zz _Iky “hey kh[klI\_ggbdzZ a_feb b kh[kI\_ggpdZjlgg)hZkbhj
ih ijh_dIm H~”gzZdh azZzdhgh”Zl_evkl\h g_ aZsbszZ | kdlkj\kggbodg
a_feb \ ~ \_ehi_jkdhf ijh_dl_ klZgh\blky fbghjblzjb_f _Bg\ _d&lhjt
]hih\u ihdmizlv a_fex azZ "~ _gv]b | _f [he__ _keb ohgkklbdd g <
j_amevlzl_ fgh]b_ djmigu_ bg\_klhju 1Zd b g_ gZohAyh~irhé&bh "y
g_kfhljy gZ ~helb_ i_j_]1h\hju k kh[kI\_ggbdzfb

< oh”_ ZgZebaZ jugdzf gihffEgb\kgdhc [Zau hp_gdb \ Ihf gbke_
lZzd °_ kh]lezZkgh ~"Zgguf bkke_ ~h\Zgbc ijh\_~ gguf IHBbge Kdb]th pb
bgnhjfZpbhggh]h h[_ki_gq_gby hp_gdb KijZ\hgqgbd hp 2986hdZ
lhf A _f evgu_ mqgZkldb ih” j_ ~"E _cn_jZ E : \uyle_gu ke_"m
nZdlhju we f _glu KkjZ\g_gby | j_~Z\Z _fu_ bfms_kI\_ggu_
h[j _f g _gby wlbo ijz\ Mkeh\by nbgZgkbjh\Zgby khklhy\r_ck
kN _edb Mkeh\by ijh~Z b Mkeh\by jugdzZ baf_g_"gdZfp_k"a&dib
b hp_gdb Mkeh\by jugdZ kdb~db d p_gZf ij_"eh’  _gbc <b
ahgbjh\Zgb _ F_klhiheh  _gb_ Nbabg_kdb_ o0zjzdl_jbklbdb
Nbabqg_kdb_ ozjzdl_jbklbdb h[t_dIZ j_ev_n j v tichagth f b g GkZdebb q o
Mb bfh]lh bfms_kI\Z >im]b_ ozZjzdl_jbklbdb we_f_glulv \eby
h[ _ki_g_gghklv bg g _jgufb dhffmgbdzZpbyfb
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< f_gvr_c kl_i_gb gZ klhbfhklv a_f_evgh]h mqgZjgz \
] heh]l]bg_kdb_ mkeh\by b ZknZevlbjh\Zgb_ mqgZkldZ Dbljb\ZHdZeb
jZkkfZIjb\Zxlky km[t_dIlb\gu_ ~“h]h\hjgu_ mkeh\by jZkq _-WhgZiehkZ
b ieZgbjm_fhc “ey h[t_dlIZ hp_gdb

ljb wlihf \hafh gu \ZjbZglu

- ljhrzZ\_p dj_"bIm_Il ihdmizl_ey ih qgZzZklb iezl_"zZ alZ ihd
hlebgzZxsbfbky hl mkeh\bc gZ jugd_ dZiblzez ijhp_gl Jiln djehBbli
ij_~hklz\ey | fm [_Kkijhp_glgmx hlkjhgdm ieZl_ "~ ¢

-lezl_ " ih k»_ed_ k-ZgZdhihf iheghklvx beb gZklbggh hkms.
N o gv]Zfb Z wd\b\Ze glghf ~ g "guo kj_~klI\ mf_gwoZ Nkg Jkm
mqgZkl\mxsbo \ k"~ _ed_ \ Ihf gbke_ iml_f i_j[™Aqh iYddexXdZyp
aZdeZ”gu_ i_j_"ZqgZ fZl _jbZevguo j_kmjkh\

< wlhf kemgZ_ hkms_kl\ey |Iky hp_gdZ jughqghc klhdHhkklb
kj_~"kI\Z b bf_ggh kmffz khhlI\_Ilkl\mxsZy wlhH& khhdZhkIdgZ& ¢ "k
dmieiph”Z b g_"\b ' bfhklb kqblZ_Iky p_ghc beb khhlgukIkfmxesdl
G_klzgnZjlgu_ mkeh\by nbgZgkbjh\Zgby g_ Ibibggu "ey juOhgdua _
nZdlhj ijZzdlbg_kdb g_ \eby | gZ p_gu ij_"eh” _gbc a_f_evguo mqZ

< [hevr_c kl gZgklhbfhklv a_f_evgh]h mqgzZkldZ hdZau\Z_1 \eb\
dzd f_klhjZkiheh  _gb_ <ebygb_ ~Zggh]h nzdlhjz \ azé&bkbfhklb
gZagZq_gby mqgblu\zZz_| f_klhjZkiheh  _gb_ hlghkbl_evghjhi[eZk
\gmljb ]hjh*Z hlghkbl_evgh Z\IhfZ]bkljZe_c djZkghc ebgbh bZeb
ij >ey a_f_ev Fhkdh\kdhc h[eZklb hkgh\ghc nzZdlhj \ebygby gZ
ihdZzazl _ev dZd m~Ze _gghklv hl FD:> Kh]JeZkgh bkke_"h\Zgby
gZb[he _ \ebygb_ m~Ze gghklv hl FD:> \eby | gZ klhtbZeklgma _
ijhba\h~klI\-kgetz*"kdmx azZkljhcdm b gZ klhbfhklv a_feb dhff_jq_K
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<ebygb_ gZ klhbfhklv a_feb ih® "bemx azZkljhcdmhdZaw\tz__I}
wdhghtidh]jZznbq_kdh_ khpbZevgh_ iheh  _gb_ kzZfh]l]h gZk_e _ggh

jZkiheh  _g mqgzZklhd hkgZs_gghklv IjzZgkihjlhf gZebagb_ f
Ahklimighklv Z 1Zzd_ _]1h wdhghfbg_kdbc ihl_gphgleh |G g Zagf2q_p
hdZau\lZ_| \ebygb_ wdheh]bg_kdh]lh khklhygby j_]lbhpgh gaebqgt
hkh[_gghkl_c e_k ha_jh bij GZ klhbfhklv a_feb kKZevdkidhol
hdzau\z_| f_klhiheh  _gb_ \ j_]lbhg_ hlghkbl_evgh gZk a ggu
\hafh ghlh i_j_\h*Z \ Ajm]lmx dZIl_]hjbx Ke_"m_I| hkh[h hIf_lIblv
[ [ ©?keb jughd g_"\b bfhklb g_jZa\bl b ~Zgguo iha\r
ij_~klz\e_gb_ h p_gZo k”~_ehd b beb ij_~eh” _gbc k khihl
g_™\b'bfhklb g_"hklZlhggh ~himkdZ _ |ky jZkrbjblv |_jZbllhgbx &b
| _jjblhjbc koh bo ih wdhghfbqg_kdbf ozjzdl_jbklbfdhAp kglh\KIHhHéal
h[t_dlza JZaebqgb_ \ klhbfhklb a_f_evguo mgzZkldhkh[khhjfghlidu b
ijZ\ _ Zj_g™u azZdexqZ_ lky \ kmff_azljzl dhlhjuevaghlh ImgjZkgdZlt
\udmi_ _]h \ kh[kI\_gghklv MdZaZggu_ aZljZlu \ \nks [¥ Kedhm¥Zg mW
kilhbfhklv a_f _evgh]h mqzZkldzZz hij_~ e _ggmx \ KkhdhyfZkb\gufk
Ahdmf_glzfb b khklZ\ely -0,86.

< hldjuluo bklhggbdZo bgnhjfZpbb ij_~hklzZ\e _gu 1ij_"eh"
a_f_evguo mgzkldh\ gZ h[ugguo jughgguo mkeh\byo ijh*Z Db
kh\ _jrz Iky gZ hldjulhf jugd_ \ mkeh\byo dhgdmj _gpéb[h [_a
gj_a\ugZcguo hl[klhyl _evklI\ ihl_gpbZevguf klhjhgzf k" _edb
g _h[oh”bfZy bgnhjfZpby h ij_~f | k™ _edb P_gzZf lghcal\f g vgu
ijbgpbi baf_g _gby kh]lezZkgh dhlhjhfm klhbfhklv h[gghbgf dklFZky
k 1 _ g gb f\j f gb P_gZ ij_"eh  _gby h[uggh jZagv&dbk JZaabx
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h[jZam_Iky \ ijhp_kk_ Ihj]JZz f_""m ihdmizl_e f b ifjghd\p mfZdlhjph\b
K" edb dmhe b h[t_dlh\ g_"\b bfhklb hkms_kl\eyxlky k jZa
bagzZqZevgh]h ij_~eh  _gby 1Zd dzZd i_j\hgZgZevgZygKlhibfhwlh
aZ\ur_gb_  jZkkgblZgh gZ ©lhj]2 KhlezZzkgh bklhggktddz K
g_"\b bfhklb Ihf ih j_ "E_cn_jZ E : ]h™ 1jb\he kdh]h p_gl
bgnhjfZpbhggh]h h[_ki_q_gby hp_gdb kdb”"dZ gZ |Ihj]Zag¥Y gnghBil
khklz\ey | hl ~h

< kemqgZ_ _keb kh]JezZkgh 1jZz\beZzZf a_fe _ihevah\Zgby b
jZkiheh  _ggu_ \ ahgZo dhlhju_ ih?jZzamf_\zZx|l \hafh gh_ VWoa\_*_
h[t_dlh\ g_"~\b bfhklb @ K> H> b qlh ihalhey_|I ijb gl\h[gdgihbft
baf_gblv gZagZq_gb_ a_f_evgh]h mqgzZkldz ©OExilhevabhtzZgBgj lre
ij_"mkfhlj_gguo ahgbjh\zgb_f 1_jjblhjbc \b~h\ \u[bjZ_Iky kZ
"hihegbl_evguo jZaj_r_gbc b ijhp_"mj kh]ezZkh\Zgby I§ gl My
nZdlhjzZz g _agzZqbl _evgh < | _hjbb a f evgu_ migZkdldbht gviku&hieim

m~ _evgmx Kklhbfhklv d\ f |l d \ gbo azZdez”u\ZxNgygbazZlhz
i_j_hnhjfe_gb_ <ebygb_ nzdlhjz fzkrlz[Z 1Zd "~ _ hibkzglk \ K
g _"\b bfhkddi b ~ey a_f _evguo mgzZkldh\ jZaebqgghc dZIl_]hjbb b
khhi\_lklI\mxsb_ dhwnnbpb_glu dhlhju_ khklzZ\eyxI| hl A h

D wdhghfbq_kdbf o0zjzdl_jbklbdzf hlghkylky ozZhdldlayhEkddt
\ebygb_ gZ ~hoh”ghklv h[t_dlZ H~*ghc ba hkgh\gwhdjZoZpzZsdlo jbl
"hoh”ghklv y\ey |ky dhwnnbpb_ gl dKiBl\dbaZXpbihfhisvx dhlhj
hkms_kl\ey Iky i_j_oh” hl \_ebqgbgu |I_dms_]h gbklh]h “hoh”~Z hl”

\eh” _ggh]h dzZiblZzezZz dhlhjuc fh  _|I [ulv hlg_k g d a]JH_ev
\haf_s _gb_
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Kms_kI\_gguf “ey wdhghfbdb b p_gghklb h[t_dlIZ y\eyblky \
j_kmjkh\ HI hlghr_gby ihe_aghc iehsZ”b d h[s_c iehsZ”b
0ZjZd!l_jbklbdZ ~hoh~ghklb h[t_dlZz q_f [hevr_ wlh hlghgbgb _
"hoh”~zZ d azljzlzf gZ wdkiemZIlZpbx h[t_dlZ bfd_fihf*r@vrZs "he
j_a_j\bjh\Zgbx gZ \hkijhba\h”~kl\h h[t_dlZ \ha\jzZlZ dzZiblZegb \ ¢
hit_dlz \ Zj_g"m Wdhghfbqgq_kdb_ oZzZjzdl_jbklbabyX| [gEvkIlkbkHKI
h[t_dlh\ dzZiblZzevgh]h kljhbl_evkI\Z dhff_jqg_kdh]h_gZklgZqglybgyZ
kilhbfhklv a_f evguo mqgZkldh\ ihkdhevdm ”"ewog nmadZkk|dhy guka ha\ ¢
\ebygb_ bf__1 nzZdlbg_kdb_ b nbabq_kdb_ iZjzZf_IKguitb"Z\&yRshdh
[hevrbgklI\_ij_~eh” _gby h ijh”rzZ"  a_f evguo mqgzZkldh\ g "Zh”" _j
dzZdhéi[h “hihegbl_evgh]h “\b bfh]h bfms_kI\Z GZebgb_ ~\b bfh
gZ klhbfhklv k* _edb a_f_evgh]h mqgzkldz \ jzaf_j_ klhbfhklb wlh]l
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<U<H>UHkgh\u\Zykv gZ ZgZeba_jugdZ g_"\b bfhklb fh 'gh k’
\u\h® >bZiZahg p_g 9Z B@K DjZkgh]hjkdzZ \uyle_g [_a md_I1Z Il
jZa\blhc bgnjzZkljmdImju \ jZchg_ ZgZeh]h\ b hg kh8@\eyjm[ehlc
aZ khidm \ aZ\bkbfhjizlbihdh  _gby jZa\blby bgnjzZkljmdImju
dhffmgbdZpbc m~Ze gghklb hl FD:>Z Z 1Zd ~_ | _dms_]h bkiheva
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3.1JHP?KK HP?GDB
3.1.WL:IU I1JH<?>?GBY HP?GDB

< khhi\_Ikl\bb k i NKH <« ©H[sb_ ihgylby hp_gdb ih~
lj _[h\Zgby d ijh\_~ gbx hp_gdb? mlI\_j°~ ggh]lh ijbdZahhIFbbgwd]l
fZy015] <97 ijh\_~ gb_ hp_gdb h[t _dIZ \dexqZ | \ k_[y ke_~"mxsb

x aZdexqg_gb_ >h]h\hjz gz ijh\_~_gb_ hp_gdb \dexqgZxs_]h

X k[hj b ZgZeba bgnhjfZpbb g _h[oh”bfhc ey ijh\_~ gby hp_

X hp_gsbd bamqgZ | dhebg_kI\_ggu_ b dZg_klh[ggdlZ dhpjZgidb
kh[bjZz | bgnhjfZpbx kms_klI\ _ggmx 7~ey hij_~ e _gby klihbflnklb
ihroh”rzZfb b f_Ih~Zfb dhlhju_ gZ hkgh\Zgbb km ™~ _gbybHpggghdZ
ijb ijh\_~ _gbb hp_gdb \ Ihf gbke_

a) bgnhjfZpbx h iheblbgq_kdbo wdhghfbqg_kdbo _kddponZ dvg
ijhgbo nZdlhjZo hdZaul\Zxsbo \ebygb_gZ klhbfhklv h[t_dIZ hp_¢

b) bgnhjfZpbx h kijhk_ b ij_"eh _gbb gZ jugd_ d dhlhjhfm
hp_gdb \dexqZy bgnhjfZpbx h nZdlhjZo \ebyxsbo gZ Kkijt
dhebqg_kI\_gguo b dZqg_klI\ _gguo o0ZjzZdl_jbklbdZo "Zgguo nZzZdlF

c) bgnhjfZpbx h[ h[t_dl_ hp_gdb \dexqZy ijZ\hmklWzZgZzZ\e
k\_~ gby h[ h[j_f_g gbyo k\lyaZgguo k h[t_dkhh nhopabgdhbkdbc
k\hckI\Zo h[t_dlZ hp_gdb _]h |_ogbqg_kdboZj2ZwddkjlekiBHZzmb hlgayg
mklZj \Zgbyo ijhreuo b h"'b*"Z _fuo “hoh”~Zo b azZljZ]lZomq 4ggh
hlig_lghklb hlghkysb_ky d h[t_dIinbdgmxgldnhdfZpdx kms_KkI\_ggnm
hij_~_e_gby klhbfhklb h[t_dlZ hp_gdb

X ijbf_g_gb_ ih?"oh”h\ d hp_gd_ \dexqzZy \u[hj f_Ih*hh_hp_g
g_h[oh”bfuo jZkqg_Ilh\

x khl]eZkh\Zgb _ h[h[s_gb_ j_amevlzZlh\ ijbf_g_gby ih”o
hij_~_e_gb_ blh]Jh\hc \_ebgbgu klhbfhklb h[t_dlZ hp_gdb

x khklz\e _gb_ hlq_IZ h[ hp_gd_

32.IH>OH>U D HP?GRDXF?EVGH=H MQ:KLD:

.F_Ih~ kjZ\g_gby ijh"Z"

F_Ih™ ijbf_gy_Iky ”"ey hp_gdb a_f_evguo mqzZkldh\ dzd
kljh _gbyfb b beb khhjm  _gbywfbkljhZgguo a_ f evguo mqgZkldh
a_f _evguo mqgzkldh\ g_ azZgyluo a~Zgbyfb kljh_gtoyfbrZe beb
g_aZkljh_gguo a_f _evguo mqgZzZkldh\ MkehilgZejbdbg mdryhjfdpbI
p_gZo k~_ehd k a_f_evgufb mqgzkldzfb yl\eyxsbfbbkhkyh Zdjpeh]:
hlkmlkl\bb bgnhjfZpbb h p_gZo k”_ehd k a_f_eAdgkibbkglzdddBE¥B g
p_g ij_~eh _gby Kkijhkz

F _Ih™ij_~iheZ]Z | ke_~"mxsmx ihke_~h\zZl_evghklv » _ckl\bc

hij_~_ e _gb_ we_f_glh\ ih dhlhjuf hkms_kl\ey_ Iky kjzZ\g_g
h[t dlzfBEgZeh]Zfb -"we f glh\ kjZ\g_gby

hij_~ e _gb_ ih dz "hfm ba we_f_glh\ kjzZ\g_gby dfjzdl_j.
dZ "h]lh ZgZeh]Z hl hp_gb\zZ _fh]l]h a_f _evgh]h mgZzZkldz

hij_~ e _gb_ ih dz "hfm ba we_f_glh\ kjzZ\g_gby dhjj_dlb
khhi\_Ilkl\mxsbo ozZjzdl_jm b kl_i_gb hlebgbc dZ ~h]h ZgeAdghh|lh hl
mqgZkldZz

dhjj_dlbjh\dzZz ih dzZ "hfm ba we f _glh\ kjzZ\g _gby p_g
klez b\ZxsZy bo hlebgby hl hp_gb\Z_fh]l]h a_f_evgh]lh mqzZkldZz

jZkq_| jughqghc klhbfhklb a_f evgh]h mqzZkldzZ iml_f h[hk
kdhjj_dlbjh\Zgguo p_g ZgZeh]h\
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D we f glzf kjzZ\g_gby hlghkylky nzZdlhju klhbfhklb h[t_dl
baf_g_gb_ dhlhjuo \eby_| gZ jughggmx klhbfhklehhtrwlEyhgZg
jugd_ ozZjzdl_jbklbdb k~_ehd k a_f_evgufb mqgzkldzfb

GZb[he__ \Z gufb nzZdlhjzfb klhbfhklb dzd ijZ\beh y\eyxlky

f klhiheh™ _gb_ b hdjm  _gb_

p_e \h_ gZagZqg_gb_  jZaj_r_ggh_ bkihevah\Zgbf evpd\& b
mqgZklhd

nbabg_kdb_oZjzdl_jbklbdb j _ev_n iehsZ”v dhgnb]mjZpby

ljZgkihjlgZy “hkimighklv

bgnjZkljmdIlmjZ gZebgb_ beb [ebahklv bg g jguo &by @& b
gbf h[t_dlu khpbZevghc bgnjZkljmdImju b | i

D ozZjzdl_jbklbdzf k~_ehd k a_f_evgufb mqzkldzfb \ Ihf gbk

mkeh\by nbgZgkbjh\Zgby k®_ehd k a_f_evgufb mgZXkgddfd Kk
b aZz fguo kj_"~kI\ mkeh\by ij_"hklZ\e _gby aZ_fguo kj_"kl\

mkeh\by iezl_"Z ijb kh\_jr_gbb k~_ehd k a_f _evgufb 1
N g_gufb kj_"kI\Zfb jzZkqg_I \_dk_eyfb \azbfhazqg_lu [Zjl_j b I

h[klhyl _evklI\Z kh\_jr_gby k*_edb k a_f evgufb mqggikddZfk
mqZklhd ij_"klZ\e_g gZ hldjuluc jughd \ nhjf_ im[ebgghc hn_jl
ihdmizl_ey b ijh*rzZ\pzZ ijh~Z"Z \ mkeh\byo [ZgdjhIkI\Z b | i

baf _ g gb_p_g gZ a_f _evgu_ mqgZkldb aZgiby bk &dbZkuZgZe
Ah AZlu ijh\_"~ gby hp_gdb

Ozjzdl_j b kl_i_gv hlebgbc ZgzZeh]Z hl hp_gb\Z _fh]h
mklZgzZ\eb\zZxlky \ jZaj_a_ we_f_glh\ kjzZz\g_gby iml_f "nNlyfh]h |
ZgZeh]zZ k h[t_dlhf hp_gdb Ijb wlhf ij_"ihezZ]Z_Iky _thtbkMmeéedl
kh\_jr_gZ bkoh”y ba keh b\rboky gZ jugd_oZjZd!l_jbklbdzkh ehd

Dhjj_dlbjh\db p_g ZgZeh]h\ ih we _f_glzZf kjzZ\g_gby fh]lml [u
p_gu _“bgbpu baf_j gby ZgZeh]z gzijbf_j ] _dlz) dé¥"pZlgwc
ZgZeh]z \ p_ehf Dhjj_dlbjh\db p_g fhlml jZkkgblu\Zlvgyghf”~ g
\ujZ _gbb

< _ebqgbgu dhjj_dlbjh\hd p_g dzd ijzZz\beh hij_"_eyxlky ke_*

ijyfuf ihiZjguf khihklz\e _gb_f p_g ZgZeh]h\ hlebqgZxshoky *
ih hrghfm we_f_glm kjzZ\g_gby b hij_~_e_gb_f g% H@&Zahther
bgnhjfZzpbb dhjj_dlbjh\db ih *Zgghfm we _f _glm kjZ\g_gby

ijyfuf ihizZzjguf khihklz\e_gb_f “hoh”~Z ~\mo ZgZeh]h\ hleb
Aim]Z ITheéwndirghfm we f glm kjZ\g_gby b hij_~ e gbyaighlpd dZi
"hoh”Zo dhjj_dlbjh\db ih *Zgghfm we_f_glm kjzZ\g_gby

dhjj_eypbhggh]j_kkbhgguf ZgZebahf k\lyab f_""m baf_g_c
kjZzZ\g_gby b baf_g_gb_f p_g ZgZeh]h\ p ZpgZeijdhbp bafijj 'ghkey d
mjZ\g_gby k\yab f_ ""m agZq_gb_f we f glZ kjZ\pghd klhb¥hdbly
a_f_evgh]h mqzkldz

hij ~ e gb_f azZljzl k\yaZgguo k baf_ g gb_ fgloZZjkgahgjbdkllyc
ih dhlhjhfm ZgZeh] hlebqZ _ Iky hl h[t_dIZ hp_gdb

wdki_jlguf h[hkgh\zZgb _f dhjj_dlbjh\hd p_g ZgZeh]h\

< j_amevlzl_ hij_~_e_gby b \g_k_gby dhjj_dlbjh\hd p_gt
baf j gby ZgZeh]h\ dzZd ijZz\beh "he ' gu [ulv [ebadbZgml] dvAjuro
jZaebgbc kdhjj_dlbjh\Zgguo p_g ZgZeh]h\ p_e_khh[jZagh \u
we f glu ih dhlhjuf ijh\h”*blky kjZ\g_gb_ agZq_gby dhjj_dlbjh\h

>Zgquc f |Ih™ Jue bkihevah\Zg ijb hp_gd_ h[t_dIh\

F_Ih™” \u”®_e_gby

F_Ih”™ ijbf_gy_Iky "ey hp_gdb aZkljh_gguo a_f_evguo mgZkl«
Mkeh\by ijbf g gby f _Ih"Z
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gZebgb_ bgnhjfZpbb h p_gZo k~_ehd k _“bgufb h[t_dl
ZgZeh]lbggufb _"bghfm h[t_dim g _"~\b bfhklb \dexgZxsudm \
a_f_evguc mgzZklhd 1Ijb hlkmlkl\bb bgnhjfZpbb h y bkZlwekahé&hdghb
p_gij_"eh’ _gby kijhkZz

khhi\_Ikl\b_ memqr_gbc a_f_evgh]l]h mqgzkldZz _]1h gZb
bkihevah\Zgbx

F_Ih™ij _~iheZ]Z_ | ke_"mxsmx ihke_"h\Zl _evghklv ~_ckl\bc

hij_ ~ e _gb_ we_ f glh\ ih dhlhjuf hkms_kl\ey Iky kjZ\g _c
g_"\b 'bfhklb \dexqgZxs_]h \ k_[y hp_gb\zZz _fuc a_f_evhQflbe mq:
ZgZeh]zZfb

hij_~ e _gb_ ih dz""hfm ba we_f_glh\ kjZ\g_gby dfjzdl_j.
dzZz ~h]lh ZgZeh]lzZ hl _~bgh]lh h[t_dlZ g_~\b bfhklb \dexqgZxs_]l
a_f_evguc mqzZklhd

hij_ ~ e gb_ ih dzZ ~hfm ba we_ f glh\ kjZ\g_gby dhjj_dlb
khhi\_lkl\mxsbo oZzZjzdl_jm b kl_i_gb hlebgbc dZ ~"h]lh _dAd¢Zeh]
g_"\b bfhklb \dexqzZxs_]h \ k_[y hp_gb\Z_fuc a_f_evguc mqzZklh

dhjj_dlbjh\dzZz ih dzZ "hfm ba we_f_glh\ kjzZ\g_gby p_g
klez b\ZxsZy bo hlebgby hl _~bgh]lh h[t_dlIZ g_"\b bfhklb \
hp_gb\Z _fuc a_f_evguc mqgZklhd

jZkg_1l jughqgghc klhbfhklb _~bgh]h h[t_dlZ g_"\b bfhklb \
hp _gb\Z _fuc a_f _evguc mqgzZklhd iml_f h[hkgh\Zggh]h h[p[s5 gb)
ZgZeh]h\

jZkg_l klhbfhklb azZf_s_gby beb klhbfhklb \hkijhba\h”
hp_gb\Z_fh]lh a_f_evgh]h mqzkldz

jZkq_| jughqgghc klhbfhklb hp_gb\Z _fh]lh a_f_evghdfgbmqgxakl«
jughgghc klhbfhklb _“~bgh]lh h[t_dlZ g_"\b bfhklb \dexqZxs_]h
a_f _evguc mqgzZklhd klhbfhklb azZf_s _gby beb klhlfémldr \gikdj
a_f_evgh]h mqzkldZz

Kmffz azljzl gZ kha~Zgb_ memqgr_gbc a_f_ &vjgh]he yhgkdk lk
bkihevah\Zgb_f mdjmig_gguo b beb we_f_glgeocklhbfhklguo ihoc

D mdjmig_gguf kilhbfhklguf ihdzazl_eyf hlghkylky C
0ZjZdl_jbamxsb_ iZjzZf_lju h[t-d\Z*"YZdgebf dm[bg_kdbc ih]Jhgguc
b ihdzazl_eb ih dhfie_dkzf b \b~Zf jZ[hl

D we f _glguf klhbfhklguf ihdZazl_eyf hlghkylky we dfb glgu
bkihevam_fu_ ijb hij_~ e _gbb kmffu azZljZl gZ kha”“Zgb_ memqr_

Mdjmig_ggu_ b we_f_glgu_ klhbfhklgu_ ihdzazl\ eb
azZnbdkbjh\Zgghf gZ dhgdj_Igmx ~ZIm mjh\g_ p_g fhimabkphlf n
i_j_kgblZzgu \ mjh\_gv p_g gZ “ZIm hp_gdb _kublkihreshb\B gilph Jfg klak
bg”r_dkh\ baf_g_gby klhbfhklb kljhbl_evkl\z

JZkqg_| kmffu azljzl gZ kha”zZgb_ memqr_gbwe ki_fgkgbhev
klhbfhklguo ihdzZazl _e ¢ fh | hkms_kl\eylvky 1Zd _kmjkighkile bz
j_kmjkghbg” _dkgh]lh f_Ih*h\ J kmjkgudg’}_ Kkgkgh f_Ih” khklht
dZevdmebjh\Zgbb \ I _dmsbo ijh]Jghaguo p_gZo b |ZgbmzZaz\kZb |
g_h[oh”bfuo "ey kha”Zgby memqr_gbc

ljb hij_~ e _gbb kmffu azljzZzl gZ kha”"Zgb_ mehmhlgidZ4tke a*nh
mqgblu\Zlv ijb[uev bg\ _%lbpfibgm gzZb[he__ \ _jhylgh]h \hagZ]
bg\ _klbjh\Zgb_dZzZiblZzez \ kharZgb_ memqr_gbc jBkkgdVvubghvkyl
dzd jZaghklv f_""m p_ghc ijh*Z b b azljzIZflywa hadlgb _|jB puze
bg\_klhjz Ilzd _ fh  _| [ulv jZkkgblZgZ dzZd hiI*"hq3 Zp4 heZibI\Zghiyjb
ZgZeh]lbqghf ih mjh\gx jbkdh\ bg\_klbjh\Zgbb

ljb hij_~ _e_gbb klhbfhklb azf_s_gby beb klhbfhklb Xhkkyrba
\_ebgbgZ gZdhie_ggh]h baghkZ memqr_gbc
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GZdhie_gguc baghk memqgr_gbc fh | hij_ "~ eylvky \ p_e
\ujZz" _gbb dzZd kmffZ nbabg_kdh]h nmgdpbhgZevdh]h bagBkkb
hlghkys_Jhky d memqr_gbyf

Nbabq_ _kdbf baghkhf y\ey Iky ihl_jy klhbfhklb memqgr_c¢
mom~r_gb_f bo nbabqg_kdbo k\hckl\

NmgdpbhgZevguf baghkhf yley Iky ihl_jy klhbfhklb memq
g_khh!I\_IklI\b_f h[t_fgBgbjh\hqgh]h j_r_gby kljhbl _evguo fZlI
bg g _jghl]h h[hjm~h\Zgby memqr_gbc dzZqg_kI\Z ijoahafhPI bogeguo
Aim]lbo oZjzdl_jbklbd memqgr_gbc kh\j _f _gguf jughqguffujf [th\Zgl
NZgghfm Ibim memqgr_gbc

Wdhghfbg_kdbf baghkhf yley Iky ihl_jy klhbfhklb _“bgh]h h
hfmkeh\e _ggZy hljbpZl_evguf \ha”_ckl\b_f \g _rgbo ih hlghr_gbx

Nbabg_kdbc b nmgdpbhgZevguc baghk fh]lml [klljZ gbkljfbgbfi
Wdhghfbq_kdbc baghk dZd ijZ\beh y\ey |Iky g _mkljZglbkyf 1j
mkljzgbfuf _keb azljzlu gZ _]1h mkljZzg_gb_bf_douhbfhklb mlt edl
g_"\b bfhklb \ j_amevlZl_ _]1h mkljZg_gby

< k\yvab k hlkmlkl\b_f dhgp_ipbb ih aZkljhcd "Zagfuevg
f Ih”\ hp gd_ g bkihevah\Zeky

F_Ih™ jZkij_~_e _gby

F_Ih”™ ijbf_gy_Iky "ey hp_gdb aZkljh_gguo a_f_evguo mqgZkl«

Mkeh\by ijbf_g _gby f_Ih~Z

gZebqgb_ bgnhjfZpbb h p_gZo k~ _ehd k _~bgufb h[t_dl
ZgZeh]lbggufb _"bghfm h[t_dim g_"\b bfhklb \dexgZxsudm \
a_f_evguc mqgzZklhd 1Ijb hlkmlkl\bb bgnhjfZpbb h yp bkZlmekahé&éhdb’
p_gij_"eh’ _gby kijhkZ

gZebgb_ bgnhjfZpbb h gzZb[he__ \_jhylghc "he_ a_f_evgh
kilhbfhklb _~bgh]lh h[t_dlZ g_"\b bfhklb

khhi\_IklI\b_ memqr_gbc a_f_evgh]h mqgzZkldZz _]h gZb
bkihevah\Zgbx

F_Ih™ij_~iheZ]Z_ | ke_~"mxsmx ihke_~h\Zl_evghklv *_ckl\bc

hij_ ~ e gb_ we_ f _glh\ ih dhlhjuf hkms_ kl\ey Iky kjZ\g_ c
g_"\b bfhklb \dexqZxs_]h \ k_[y hp_gb\zZ_fuc a_f_evAhflbe mq:
ZgZeh]zZfb

hij_~ e _gb_ ih dzZz "hfm ba we_f_glh\ kjzZ\g_gby dfjzdl_j.
dZz ~h]lh ZgZeh]zZ hl _~bgh]lh h[t_dlZ g_"\b bfhklb \dexqgZxs_]l
a_f_evguc mqZklhd

hij_~ e _gb_ ih dzZ ~hfm ba we_f_glh\ kjzZ\g_gby dhjj_dlIb
khhi\_lklI\mxsbo oZzZjzdl_jm b kl_i_gb hlebgbc dzZ ~h]h _dAgZeh]
g _™"\b ' bfhklb \dexqZks[Yyhhp_ _gb\Z fuc a_f_evguc mgZklhd

dhjj_dlbjh\dz ih dz ~"hfm ba we_f_glh\ kjzZ\g_gby p_g
klez b\ZxsZy bo hlebgby hl _“bgh]lh h[t_dlZ g_"\b bfhklb \
hp_gb\Z _fuc a_f_evguc mqgZklhd

jZkg_l jughqgghc klhbfhklb _"bghlthb Hfthkillz \dexqzZxs_]h \
hp_gb\Z_fuc a_f_evguc mqgZklhd iml_f h[hkgh\Zggh]h h[h[g_gb)
ZgZeh]h\

jZkq_l jughgghc klhbfhklb hp_gb\zZ_fhlh a_f_evghlh ghhgZk
jughqgghc klhbfhklb _“bgh]h h[t_dIZ g_"\b bfhklb \dexqgZxs_]h

f evguc mqgzZklhd gZ gZb[he__ \_jhylgh_ agZddgb\ julydly ge cf
hbfhklb _~bgh]lh h[t_dlZ g_~\b bfhklb
< klyab k hlkmlkl\b_f dhgp_ipbb ih aZkljhcd*"Zggtucevghhh \n

hp gd_g_ bkihevah\Zeky

a
k

F _Ih” dZiblZebazZpbb a_f_evghc j_glu



62
A:H BDN ©DhgK?2 ] FhkddZ hjip_\Z ~ d 965-17417-93

F_Ih” ijbf_gy_Iky ey hp_gdb azZkljh_gguo b g_aZzZklgh\ggu
Mkeh\b_ ijbf _g gby YhahZghklv ihemq _gby a_f evghc j _glu hl
a_f _evgh]h mqzkldZz

F _Ih™ i) _~iheZ]Z | ke_~"mxsmx ihke_ _~h\Zl _evghklv » _ckl\bc

jZkg_l a_f_evghc j_glu kha”z\zZ_fhc a_f_evguf mqgzZkldhf

hij_ ~ e _gb_\ _ebgbgu khhl\ _Ikl\mxs_]Jh dhwnnbpbfgd¥gHd&il
j_glu

jZkq_ | jughgghc klhbfhklb a _f evgh]h mqZkldz ainfl evgltzadt
j_glu

IhA dZiblZebaZpb_ ¢ a_f _evghc j_glu ithgbfZ Ikyjmijr*"gbygh
hp_gdb klhbfhklb \k_o [m”msbo jZ\guo f_""m Kkly[tkc hidédly Zxdaf\ ug
| fihf \_ebgbg a_f _evghc j_glu aZ jZ\gu_ i_jbh~u\hjHlkyb indlZKq
N e _gby \_ebgbgu a_f _evghc j_glu azZ i_j\uc ihke_ ~4bhnNjgk "
hij ~ e _gguc hp_gsbdhf khhl\_IklI\mxsbc dhwnnbpb_ gl dZiblZeba

< jZfdZo ~"Zggh]h f_Ih~rZ \ _ebqbgZ a_f _evghc j_ygldZd ~Hojzk
hl kr"zZqb \ Zj_g"m a_f_evgh]l]h mgzZkldZ gZ mkeh\byo keh b\rbok:

Hkgh\gufb kihkh[Zfb hij_~ e _gby dhwnnbpb_glZ dZiblZebaZzZj

N e _gb_\ _ebgbgu a_f _evghc j_glu ih ZgZeh]bggZ4 p_ §.ne\bg
ijh~"Z b

m\_ebqg_gb_ [_ajbkdh\hc klz\db hi*Zgb gZ dZibla&g gBkd_e
k\yaZggbg\k klbjh\Zgb _f dZiblZeZ \ hp_gb\zZ _fuc a_f_evguc mqgZk

ljb wlhf ih~ [_ajbkdh\hc klzZ\dhc hI*"Zgb gZ dZiblZebihpgbfzZ _
gZbf_g__ jbkdh\Zgghf bg\_klbjh\Zgbb dZiblzZzez gZijbf_h Kl
A ihablzf [Zgdh\ \ukr_c dZl_]hjbb gzZ”~_"ghklb bebhkZz\gbx”hlo h-
]hkm~ZjkI\_gguf p_gguf [mfz]zf

< klyab k hikmlkl\b_f *"hklh\_jguo “Zgguo h[ Z] wt*hla_f
f ITh\ jZkg_1Zo g bkihevah\Zeky

F_Ih” hklzZldZz

F_Ih™ ijbf_gy_Iky ey hp_gdb azZkljh_gguo b g_aZzZklgh\ggu
Mkeh\b_ ijbf_g_gby fhbhfhzZghklv azZkljhcdb hp_gb\Z_fhlh a_f_e:
memqgr_gbyfb ijbghkysbfb “hoh?”

F_Ih™ij_~ihezZ]Z_ | ke_~mxsmx ihke_~h\Zl_evghklv »_ckl\bc

jZkq_| klhbfhklb \hkijhba\h”"kl\Z beb azZf_s gby memgr_ gl
gZb[he__ wnn_dIb\ghfm bkihevah\Zgbx hp_gb\Z_fh]h a_f_evgh]h

jZkg_l gbklh]l]h hi_jZpbhggh]l]h “~hoh”Z hl _~bgh]h h[t_dlI
hij_~_e_gguc i_jbh~ \j_f _gb gZ hkgh\_ jughgguo klZ\hd Zj_g~ghc

jZkq_| qgbklh]lh hi_jZpbhgghlihbohhgb”~¥hky gZ memqr_gkt
hij_~ _e_gguc i_jbh”~ \j_f_gb dzd ijhba\_"_gby klhbfhkKib $hiighba
memqgr_gbc gZ khhilI\_IklI\mxsbc dhwnnbpb_ gl dZilmgdebg¥Zpbb ~hol

jZkg_l \_ebgbgu a_f_evghc j_glu dZd jZaghklb gbNB]hlhi_
_"bgh]lh h[t_dIZ g_"\b bfhklb azZ hij_~_e_gguc i_jbh~pYyhgagdlhb
"hoh”~Z ijboh”ys_]hky gZ memqr_gby aZ khhl\_Ilkl\mxsbc i_jbh~*

jZkq_| jughgghc klhbfhklb a_f evgh]h mqzZkldz ainfl evgltzadt
j_glu

F Ih2himkdzZ | 1Zzd " _ ke_"mxsmx ihke_"h\Zl _evghklv ~_ ckl\b

jZkq_l klhbfhklb \hkijhba\h”klI\Z beb aZzZf_s_gby mengr_gtl
gZb[he__ wnn_dlb\ghfm bkihevah\Zgbx hp_gb\Z fh]h a_f _evgh]h

jZkg_1 gbklh]lh hi_jZpbhggh]l]h “~hoh”Z hl _~bgh]h h[t_dlI
hij_~ e _gguc i_jbh~\j f gb gZ hkgh\_ jughqgguo klZ\hd Zj _g”~ghc

jZkq_l jughgghc klhbfhklb _~bgh]lh h[t_dlZ g_"\b ba#Zpgdb ir
gbklhl]h hi_jZpbhggh]h "hoh”~Z aZ hij_~ e _gguc i_jbh~ \j_f gb
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jZkg_l jughgghc klhbfhklb mgZkdd@hl]iml_f \ugblZgby ba j
kilhbfhklb _“~bgh]lh h[t_dIZz g_"\b bfhklb klhbfhklb \&fkighmdw "k
memqgr_gbc

Qbkluc hi_jZpbhgguc ~hoh” jZ\ _g jZaghklb ~ _ckl\bl_evgh]
hi_jZpbhgguo jZzkoh~h\ 1Ijb wlhf ba ~_ckl\bl_evgh]h \Zeh\h]h ~h
| _hi_jZpbhggu_ jZkoh”u dhlhju_ dzZd ijZ\beh g_k_I| Zj_g~h"ZIl_

> ckl\bl _evguc \Zeh\hc “hoh” jZ\_g jZaghklb ihl_gpbZevgt
ihl_jv hl ijhklhy ihf_s _gbc b ihl_jv hl g_ieZl_ ~ ¢ aZ Zj_g”™m

Ihl_gpbZevguc \Zeh\hc “hoh” jZ\_g “hoh”m dhlhjuc fh gh i
iehszZz”~b _~bgh]lh h[t_dlZ g_"\b bfhklb \ Zj _g™"m ijb hlkimZkI\bb
Zj_g~ghc ieZlu 1jb hp_gd_ a_f_evgh]lh mqgzZzkldz Z\\Zghgu_"gac
hit _dlhf g _~\b bfhklb jZkkqgblu\Zxlky gZ [Za_ jughqgudu klz\!
gZb[he__ \_jhylguo klZz\hd Zj_g~ghc ieZlu ih dhlhjuf h[t_\dI hp_
Zj_g"m gZ hldjulhf jugd_ \ mkeh\byo dhgdmj_gpbb dh]~Z kIt
jZamfgh jZkihezZ]Zy \k_c g_h[oh”~bfhc bgnhjfZpb Zj g~gBc\ieBbhu
g_ hljz zZxlky-dBEjdb gj_al\ugZcgu_ h[klhyl_evkl\z

>ey imklmxsbo b bkihevam_fuo kh[kI\_ggbdhf ey kh[kI\_g
IZzd" _ bkihevamxlky jughqgu_ klz\db Zj_g”~ghc ieZlu <«dHEKklgpbZ:
b "jm]b_ ~hoh”u ihemqZ_fu_ aZ kq_l g_hl*_ebfh&lbmegigrggk
\dexg_ggu_ \ Zj_g*gmx ieZlm

< _ebqgbgZ hi_jZpbhgguo jZkoh”~h\ hij_~ ey |ky bkohZytba ju
Zj_g"m _"~bguo h[t_dlh\ g_"\b 'bfhklb Hi_jZpbhggu_ jZkoh”"u
ihklhyggug aZ\bkysb_ hl mjh\gy azZihegy_ fhklb _“~bgh]Jh h[t_
i_j_f_gguaZ\bkysb_ hl mjh\gy aZihegy_fhklb _~bgh]h h[t_dlZ g_~
gZ aZf_s_gb_ we_ f _glh\ memqgr_gbc kh kjhdhf bkithekjh\zZg
bkihevah\Zgby memqr_gbc Awe efhfglhXe& dhjhldbf kjhdhf bkiheva
khklzZ\ hi_jZpbhgguo jZzkoh”h\ g_ \oh”yl ZfhjlbaZpbhggfihnkIbldbke
jZkoh”u ih h[kem b\Zgbx "he]lh\uo h[yazZl_evklI\ ih g_"\b bfhklb

JZkg_| jZkoh”~h\ gz azZf_s gb_ we_ f _glh\ memqr_gbc
bkihevah\Zgby ijhba\h?blky iml_f ~ e _gby kmff&Z gglpZw g Zf kdld
memqgr_gbc gZ kjhd bo bkihevah\zZgby < ijhp_kk_kdulheg
p_e_khh[jZzagh mgblu\zZlv \hafh ghklv ijhp_glgh]lh gZjZsb\Zgby
aZf _gu we_ f _glh\ k dhjhldbf kjhdhf bkihevah\Zgby

MijZ\e_gq_kdb_ jZzkoh”u \dexqzZxlky \ khklzZ\ hi_jZpbhbbuo |
lhlh dlh mijzZ\ey_ | h[t_dlIhf g khpkKidfllgllbd beb mijZ\eyxsbc

ljb jZkq_I|_ dhwnnbpb_glZ dZiblZebaZpbb ~eymm&iklgrZ klec "am
mqgblu\Zlv gZb[he__ \ _jhylguc |I_fi baf_g_gby "hodhh£Z hl meimydgh
baf_g_gb_ klhbfhklb memqr_gbc gZijbf_j ijb mmfngevmggbgb&lh
mqgblu\Zlv \ha\jzl dZiblZeZ bg\_klbjh\Zggh]h \ memqr_gby

< kl\yab k hlkmlkl\b_f dhgp_ipbb ih aZkljhcd*"Zggticevghhh \r

hp gd_ g bkihevah\Zeky
F_Ih~ ij _~ihezZ]Z _fh]lh bkihevah\Zgby

F _Ih™ ijbf_gy _|ky "ey hp_gdb azZkljh_gguo b g_aZklhh _gguo

Mkeh\b_ ijbf_g _gby- f\Haftz ghklv bkihevah\Zgby a_f evgh
kihkh[hf ijbghkysbf "hoh?”

F_Ih™ij_~iheZ]Z | ke_~"mxsmx ihke_~h\Zl_evghklv »_ckl\bc

hij_ ~ e gb_ kmffu b \j_ f gghc kljmdimju jZkoh”h\ g
bkihevah\Zgby a_f_evgh]h mqgzkldz \ khhI\_¢&Zlhbbek \Zjbad gdhih\g
bkihevah\zZgby gZijbf_j aZzZljzl gZ kha”Zgb_ mkidd@r bglhc azZl|jZEk \«
jZa™_e_gb_ a_f_evgh]l]h mqgzkldZ gZ hiI~*_evgu_ qZkl\bw hflelbqzZ>
ozZjzZd!l _jhf bkihevah\Zgby
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hij_~_e_gb_ \_ebqgbgu b \j_f_gghc kIjmdImju “hoh”~h\ hl gZ
bkihevah\Zgby a_f_evgh]h mqgzZkldz

hij_ ~ e gb_\_ebgbgu b \j_f gghc kljmdImju hi_jZpbhgguo j
"ey ihemq_gby “hoh”h\ hl gZb[he__ wnn_dlb\gh]h bkihevah\Zghby

hij_~_e_gb_ \_ebgbgu klz\db ~bkdhglbjh\Zgby khhI\ZIkl\n
bg\_klbjh\Zgby dZiblZezZz \ hp_gb\Z _fuc a_f _evguc mqgZklhd

jZkq_| klhbfhklb a_f _evgh]h mqgzZkldz iml_f “~bkdhglbjh\z
jZkoh”~h\ k\yaZgguo k bkihevah\Zgb f a _f evgh]h mqgZkldZ

ljb wlhf ih® ~“bkdhglbjh\Zzgb _f ihgbfzZ_ Iky ijhp_kk ijb\_~ _g
"hoh~h\ b jZkoh”~h\ d ~ZzZl_ ijh\_~_gby hp_gdb ih hij_"~_e_gg
"bkdhglbjh\Zgby

>ey ijb\_~ gby \k_o [m"msbo ~hoh”h\ b jZkoh”h\ d "ZI_
bkihevamxlky klz\db ~bkdhglbjh\Zgby ihemqzZ_ fu\hdgal|lfhZkgh\ gZ
dZiblZe ZgZeh]bgguo ih mjh\gx jbkdh\ bg\_klbpbc

Bklhggbdhf ~hoh”h\ fh | [ulv k"ZgqZ \ Zj_g™"m ohayckl\_
a_f evgh]lh mqgzkldzZz beb _“bgh]lh h[t_dlIZ g_2\b bfhk]ib mlig[hklid &
beb _“bgh]h h[t_dlZ g_~\b bfhklb \ gZb[he__ \_jhylgu_ kjhdb ih

JZkq_| “hoh”~h\ \ \ZjbzZgl_ k~Zgb g_"\b bfhklb \ ZjbgZlm ~h
mqg_I| “hoh”Z hl ijh*Z b _~bgh]h h[t_dlZ g_"\b bfhklb \ dhgp_ ijh]

< kl\yab k hlkmlkl\b_f dhgp_ipbb ih aZkljhcd*"Zggticevghih \r
hp gd_g_ bkihevah\Zeky

33.:9gZeba gZb[he__ wnn_dlb\gh]h bkihevah\Zgby h[t_dlZz

KhlezZkgh-i NKH «
:gZeba gZb[he__ wnn_dlb\gh]h bkihevah\Zgby e_"bl \ hk
kilhbfhklb g_"~\b bfhklb
GZb[he__ wnn_dlb\gh_ bkihevah\zgb_ ij_"klZ\ey_| kh[hc
g_"\b bfhktthlhjhfZzdkbfbabjm_| __ ijhAnidhibN§hikdMm _| _ gZb[he
klhbfhkllb dhlhjh_ nbabq_kdbh Ajbaflhggkdb jZajgZz gfZIm hij_~_e_g
kilhbfhklb h[t_dl2 bpnbggdbgkh\h hijzZ\~rZgh
gZeba gZb[he__ wnn_dlb\gh]h bkihevah\Zgby iha\hey
ijb[uevgh_ bkihevadahjiZdkZ g "\b bfdhkIdhlhjuc hjb_glbjmxlky mqz
jugd4Zihdmizl_eb b ipht@pruhjfbjh\Zgbb p_gu. kKi'bedig_~_e_gbb
jughgghc klhbfhklb hp_gsbd jmdh\h*klI\mwlkyh| ZgdeblaZdZfley \U
ihroh”~h\ b f_Ih~"h\ hp_gdb h[t_dIZ hp_gdb b \u[hjZgkh\bkbZkikibo
ijb ijbf_g_gbb dZ ~"h]lh ih*oh~Z
GZb[he__ wnn_dlb\gh_ bkihevah\Zgb_ GWB a_f_evghhh m
\_ jhylgh_ azZdhggh_ nbabq_kdb \hafh'gh_ wdhghfbqg_kh\th p_
hkms_kl\bfh_ bkihevah\Zgb_ dhlhjh_ ijb\h”~bl d fZdEbliftexddBAchij
gZb\ukr_c _]1h klhbfhklb
Kh\hdmighklv ijhp_"mj hlukdZgby b h[hkgh\Zgb_ \u[hjZ
fgh™ _kI\Z Zevl _jgZlb\guo \ZjbZglh\ bkihevah\ZgbyZ hilky dZg Zreg agx
GW.BgZeba GWB h[t_dIlZ hp_gdb ijh\h”~blky ih djbl_jbyf dwhkiAm Ikl
nbabg_kdhc hkms _ kl\bfhklb wdhghfbg_kdhc p_e _khh[jZag
hkms_ klI\bfhklb fzZdkbfZevghc “hoh”ghklb b gZb\ukr_c klhbfhklb
celhjblf ihbkdz \ZjbzZglzZz gzZb[he__ wnn_dlb\ditp]hg b\ hfdMar
hit_dIZ g _"\b bfhklb khklhbl ba iylb wlZih\
khklz\ey Iky fZdkbfZevgh\hhélgwcklilhn bkqg_ jiu\dxgba gv
\Zjbzglh\ bkihevah\Zgby dhlhju_ ©\ ijbgpbi_2 fh]lml [[A&dv j_
hp_gb\Z_fh]h h[t_dlZ g_~\b bfhklb
ba khklzZ\e_ggh]lh i_j_qgy bkdexqZxlky |_ ijbgpbigkevgh
j_ZebazZpby dhlhjuo fh  _I \klj_Iv g_ij_h”hebfu_ ijaddlkdhd'w \kev du
b ghjfzibVgh\h\uo h]jZghq_gbc
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gz lj_Ilv_f wlzi_ ZgZebazZz GWB hij_"~ _eyxlky \hafh"
hkms_klI\bfhklb \ZjbzZglh\ hklZxsboky \ i_j qg_ ihk&Z iwhpf ~An
hg_j_"~ghf wlZi_ ba i_j_qgy bkdexqgZxlky \ZJngIu g h kimesf hk pile _baab
azZ g_ ’\thZIhqgh \ukhdh]h dZqg_kI\Z a_f _evgh]h nbkdlehdqZ x Bkay
1Zd  \ZjbZglu dhlhju_ g_ fhlml [ulv j-_aZelgelhmZtgngtlnfdwkltebc{Zdbo
a\_gvl ogheh]bg_kdhc p_ihgdb ieZgbjm_fh]h kljhbl_evklI\Z

aZdhgh”zZl_evgh jZaj_r_ggu_ b nbabqg_kdb hkmslkkl\bfu_
~j_qg_ ihl_gpbzZevgh \hafh ' guo \ZjbZglh\ Ilhevdh \ kkdémqgZ
p_e_khh[jZaghklb

gZ iylhf wlzZi_ ba wdhghfbg_kdb p_e_khh[jZagu@|bZjplZzgl
bkihevah\Zgby hp_gb\zZ _fh]l]h h[t_dlIZ g_"~\b bfhklb h[_dm qb\
fZdkbfZevgmx "hoh”ghklv b fZdkbfZevgmx klhbfhklv h[t_dIZ hp 1

HI[hj azZdhgh”~Zl _evgh ~himklbfuo \ZjbZglh\ bkihevah\Zg
hkms_ kl\ey Iky gZ hkgh\_

ZdlZ jZaj_r_ggh]lh bkihevah\Zgby a_f _evgh]h mqzZkldz

kKijz\db JThkm~ZjkI\_ggh]lh ]jZz~hkljhbl_evgh]h dz~ZkljZz gZ a

Kibkhd khhiI\_Ikl\mxsbo azZdhgh”~zZl_evkl\m \ZjbZglh\ "he
mqg_Ilhf \hafh ghklb baf_g_gby

nmgdpbhgZepgshdqdq _gby \hafh ' gu_ \ZjbZglu bkihevah\z
Ilhjlh\uc aj _epda\le dzZl _evguc k_j\bkguc ijhtbaXikkiihcgghehc b “

dhgkljmdlb\guo j_ r_gbc \hafh 'gu_ \ZjbZglu | _fhglbj_dh
gh\h_ kljhbl_evkl\h

>ey "Zevg_cr_lh ZgZebaZ ba \k_o hlh[jZgguo \ZjbZgli\ Hp
| _\ZjbZglu dhlhju_ ij_~mkfhlj_gu \ zZdl_ jzZaj_r_gghlh~EZkiteWweach
kijz\d_ gZ a_f_evguc mqZklhd h[t_dIZ hp_gdb

Lj_[h\Zgby d ijh\_jd_ dZ ~h]h ba khhl\_IklI\mxsbdjbzfydhygh-
bkihevah\zZgby h[t _dlZ gZ \hafh ' ghklv bo nbabqgq_kdhc hkms_kl\bf

>ey "Zevg_cr_]h ZgZebaz \ dzZqg_kl\_ nbabg_kdb \haff
i_j\hgZgZevgh hlh[jZgguo \ZjbZglh\ bkihevamxlky

\ZjbzZglu g_ Ilj_[mxsb_ baf_g_gby dhgkljmdlib\ghup_gdb g
\ZjbZgl | _dms_]h bkihevah\Zgby \ZjbzZgl baf_g_idhlewahmhgglpyp hi
ijh\_~ gb_f dhkf_Ibg_kdh]h j_fhglzZz b I »

\ZjbZglu bkihevah\Zgby h[t_dlZ hp_gdb "ey hij (
nbabqg_kdhc hkms_klI\bfhklb Ij_[m_Ilky ijh\_~ _gb_ pbﬂek(gh]h h
khklhygby a~Zgbc b khhjm ™ _gbc

Lj_ [h\Zgby d ijh\_jd_ dZ ~h]h ba \ZjbzZglh\ bkihevah\.
wdhghfbg_kdmx p_e_khh[jZaghklv

Djbl_jb_f wdhghfbg_kdhc p_e_khh[jZaghklb vy\ey Iky ihe
bg\_klbjm_fh]h dzZiblZzez 1Ih _klv \ha\jZl jZ\guc belbfi[lggkZplexjZ
azljzl ih kh™_j"Zgbx nbgzZgkh\uo h[yaZl _evkl\ b gZqZevguo bg\_

LZdbf h[jZahf \k_ \ZjbZglu bkihevah\Zgby dhlhju_
iheh bl _evguc "hoh” jzZkkfzZljb\Zxlky dZd wdhghfbg_kdb p_e_ kht

?keb \ZjbzZgl bkihevah\Zgby g_ ij_"iheZ]Z_| ihemq_gby |
wdkiemzIlZpbb Ih \ oh®_ ZgZebaZzZ hl[bjzxlky | _\ZjbZglu dhlhju_
kilhbfhklb jZ\gmx beb ij \urZxsmx ba”_j db gZ kljhbjmawypllxh |
hit_dh2ey wlh]h gh\h]h \ZjbZglZ bkihevah\Zgby

Lji_ [h\Zgby d \uy\le _gbx ba hlh[jZgguo \ZjbZgldh\hEAdh\Z g Ey!
dhlhjuc h[_ki_gb\zZ _| fzdkbfZevgmx “hoh”ghklv thjgZdhdkrmx klhb

Ba \k_o wdhghfbgq_kdb p_e_ _khh[jZaguo \ZjbZglh\ bkihev
bkihevah\Zgby h[t_dlZ hp_gdb dhlhjuc h[_ki_gb\ZZlevighXxI\_
"hoh~ghklv b fZzdkbfZevgmx klhbfhklv ijbagZ_Ilky i\bjdpdgihfGWIB_
h{t_dIZ hp_gdb
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Khl]eZkgh ij_~hklzZ\e_gguf Wa&dzZfaghdhf\ khhl\_Ikl\bb kh kljh
| _ogbqg_kdbfb o0Zjzdl_jbklbdzZfb a”~Zgbc H[t_dlukyfhtidd jgkkis2Lj]
arzZglkywhjm™ _gb_ b a_f evguc mqgZklhd \ khklzZz\_ bfms_kI\_ggh]h

:gZeba gZb[he__ wnn_dlb\gh]h bkihevah\Zgby a_f _evgh]!
k\h[h~gh]h

ljb ijh\_~ _gbb ZgZebaZ gZb[he__ wnn_dlb\gh]h Inkglz&vdh\Zg

\ "rZgghf kemqgzZ_ jzZkkfzZljb\ZxlkymqZktdbvgudZd Kk\h[h”"
ij_ "ihezZ]Z dky mqzZkhelyxlky g _azZkljh bedufb™ | [ulv hk\h[h ~ g ir
kghkzZ bf_xsbklokyn  gbc Hp _gdZ mqZkédjpuewlbo mkeh\byo g_h[o
"ey dhjj_dlgijph g_gby azljzlgh]lh ih*foh”~zZ Djhf_ Ih]l]h g_hJ[oh
gZebgb_ dhffmgbdZpbc

>himklbfhklv k Thqdb aj_gby aZdhgh”~Zl_evkl\Z

JZaebqgh]h jh”Z hl]jZzgbg_gby b k_j\blmlu h[j_f g _gby
\hafh ' gu_ \ZjbZglu bkihevah\ZgbyzZ&ldh&vguo

A _f evguc mgZklhd jZkiheh g \ fdj HiZebozZ DjaH]fhjpkid ¢
FD:> jy"hf k <hehdhezfkdbf rhkk_ Ij_"~ihezZ]zZ _ |ky aifQZgldbhp
jZkijhkljZzgy_lky 7~ _Ildkbtgpguo k_j\bImlih\ hl]jZgbg_gby \ bkihe
h[j f g gby a f ev kheEWgHt ]Jhjh~kdbo bg g jguo kem'[
]Jhkm~ZjklI\_gghc ijhlb\hitke&mghe rlzZ[Z =H QK gh hgb g_ hdzZ ml
\ebygby gZ ihke jZmXslmqgZkldZ

I _j_~ |I_f dzd i_j_clb d azZkljhcd_ mqzZkldZz g_h[oh™Mbfh B
ieZghwzZkljhcdb zZ~fbgbkljzlb\gufb hjlJZzgzfb Z 1Zd _ ihgkhqg_gd
aZkljhcdm

Ex[Zy aZkljhcdZ "he gZ J[ulv kh\f_klbfZz k bkihevah\Zg
| _jjblhjbb \ nmgdpbhgZevghf hilghr_gbb b ih Zjobl_dImjghfm h[eb

Nbabqg_kdzZy \hafh ghklv

JZkkfzljb\Z _fuc aZzZkljh_gguc a_f_evguc mqgZklhdchfevl nh\g
Bg g _jgu_ dhffmgbdzZpbb ijbkmlklI\mx|l Nbalhdib kdgZkokgdZ¢ym jb k
ba ZgZebaZzZ jugdZ g_"\b bfhklb b ZgZebaz f_klhihgBAkkdgblj Hyt
\ZjbzZgl \ha\_~_gby "beuo bg”"b\b"mZevguo "hfh\ HdRggzagkWgh
aZkljhcdb az\bkbl hl “himklbfhklb k Ihqgdb az dwydhghdhg hKdh
p_e_khh[jZaghklb

Wdhghfbgq_kdZy p_e_khh[jZaghklv

A_f_evguc mqzZklhd jZzkiheh _g \ fdj HiZeboz DjaQH]fhjkdd g
FD:> gZ ij_k_qg_gbb djmiguo fZ]bkljZze_ ¢ k ohjhr_c ljlZgkihjlc
ohjhrbfeZz]hmkljhcklI\hf b ih~t_a”~gufb imlyfb

K Thgdb aj_gbywjlkhgdiz\hjbl h[ wdhghfbq_kdhc p_e_khh[jZag]
ijh_dIh\ kljhbl_evkI\Z "beuo ~hfh\

FZdkbfZevgZy ijh*mdlb\ghklv

FzZdkbfzevgzZy ijh"mdlibNgphklh]k\uc djbl_jbc ~ey \u[hjZ GWI
hp_gdb hlghkbl _evgh \k_o hlh[jZgguo xjb"bg_kdbo jZaj_
hkms_kl\bfbo wdhghfbq_kdb hijz\~"Zgguo \b”h\ bkihevah\Zghb
"hoh~ghklv ih*jzZza&mhl\ZIKI\_ggh dhff_jg_kdh_ bkihevah\Zgb_ hJ[t

<u\h”™gzZb[he__ wnn_dlb\gh_ bkihevah\hgk lad# de k ghu[cn2guo
ihr azZkljhcdm bg”~b\b"mZevgufb "beufb ~hfZfb mqllh okZh B\l Iljkh\
bf _xs_cky azZkljhcdb

Hij ~ e glEbemqr dAbhe _ wnn_dlb\gh]h bknmmemah\gdblty

:gZeba gZbemqr_]h b gZb[he__ wnn_dlb\gh]h bkihevah\zZgt
gZb[he_ _ ~hoh”gh_ b dhgdmj_glgh_ bkihevah\Zgb_ Hht _dlZ
bkihevah\Zgb _ dhlhjhfm khhi\_TklI\m_| fzZdkbfZevgZyWIlklhbf
bkihevah\zZgb_ ~he gh [ulv \_jhylguf b khhI\_IklI\h\ZIlv \ZjbZglm
Ibibgguf bg\_klhjhf gZ jugd _
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GZb[he__ wnn_dlb\gh_ bkihevah\Zgb_ g_ y\ey_ I|ky Z[khexlh
hp_gsbdZ \ hlghr_gbb emqr_]h bkihevah\Zgby kh[klaZgjggkldg Uik

mkeh\bc
Qlh[u khhi\_TklI\h\ZIlv gZb[he _ wnn_dlb\ghfm bkihev

g_"\b bfhklb ~he'gh hiI\_qzZlv qg_luj_f djbl_jbyf [ulv nbabgq
aZzdhgh”Zl _evgh jZaj_r_gguf wdhghfbg_kdb p_e _ khlb[fjZevwgr xb
ijb[uev

JZkkfzljb\zZ _fuc h[t_dl g_"\b 'bfhklb hlghkblky -d Z’
ohayckl\_ghfm a”~Zgbx

<lhjhc h[t_dl hlghkblky d Ihjlh\hfm dhfie_dkm H[Z h[t_dlI
gZagZq_gbx
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4. J:KQ?L KIJ:<?>EB<KCHBFHKLB H;T?DL: HP?>QRDBGBC

ljb hij_~_e_gbb kijz\_"eb\hc klhbfhklb bfms_kI\Z hJuqgh
hkgh\guo ih*oh~Z

X aZljZlguc ih~oh”

X kjZ\gbl_evguc ih”oh”

X "hoh”~guc ih”~oh”

DZ ~uc ba wlbo ih*oh”h\ ijb\h”~bl d ihemqg_gbx jZlagbRklgubo p
h[t _dlh\ >Zevg crbc kjZ\gbl _evguc ZgZeba iha\hep ¢ \Vahkkdlldb’
dZ "h]l]h ba bkihevah\Zgguo f_Ih~h\ b mklZgh\blv hdhdgzZ| e
kh[kI\_gghklb gZ hkgh\Zgbb ~Zgguo Ih]lh f_Ih*"Z beb 4U_IZH\
gZb[he__ gzZz~_"gu_ < ijhp_kk_ \u[hjZ ijbf_gy_fuo ih~ohZhi\ Hp_
N " jZevgh]h KlIZg”~ZjlZz Hp_gdb ©H[sb_ ihgylby hpljg{\Zigdy "
ijh\_~ _gbx hp_gdb? NKH « ml\_j°" ggh]lh ijbdZahf Fbgwdlghf]j
2015 97 Z 1zd" _  kl- ®A[ hp_ghgghc *_yl _evghklb \ JN?2

>Ze__ ijb\h”blky djzZldh_ hibkzZgb_ ih*oh~h\ d hp_gd_

41. A:LJ:LGUC IH>OH>

AZljZlguc ihXwmbktapproachy kh\hdmighklv f _ITh~h\ hp_gdb klhbfhk
hp_gdb hkgh\Zgguo gZ hij_~_e_gbb azljzl g_h[oh”bfuo "ey
aZf_s _gby h[t_dIZ hp_gdb k mq_Ihf baghkZ b mklZj_\Zgbc

AZljzlIzZfb gZ \hkijhba\h”klI\h h[t_dIZ hp_gdb y\eyxlky aZzljz
kharZgby |lhgghc dhibb h[t_dlZ hp_gdb k bkiheyaijbZgbkhairyB§bd
hit_dlZ hp_gdb fZl_jbZeh\ b | _ogheh]bc

AZljzlZfb gZ aZf_s _gb_ h[t _dlZ hp_gdb y\eyxlkyewnZl|Z
kharZgby ZgZeh]bqgh]h h[t_dlIZ k bkihevah\Zgb_ f fZIlgpx&sdlokp |
gZ “"ZIm hp_gdb

AZljZlguc ih”oh” hkgh\Zg gZ ijbgpbi_ aZf_s gby kh
ij_~ihez]Z Iky qlh jZamfguc ihdmizZl_ev g_ aZifenXkllibl [dh& V[t _dl §
kilhbfhklv kljhbl_evkI\Z h[t_dlZ ZgZeh]bggh]h ih k\h_c ihddmaghk

ljbf_g_gb_ azljzigh]h ih"oh”"Z d hp_gd_ g_"\b bfhklb khklhb
wlZih\

X hp_gdZ jughgghc klhbfhklb a_f_evgh]h mqgzZkldz dzZd k\
"ey gZb[he__ wnn_dlb\gh]h bkihevah\Zgby

X hp_gdZ aZzZljzl gZ \hkijhba\h”kl\h azZljZl gZ azZ@§Zs_ghb
"ZIm hp_gdb

X hp_gdZ dhk\_gguo ba”_j _d bf_xsbo f_klh \ i_jbh~?
kljhbl _evkI\Zz b ~h ~hklb  _gby i_j\hgZqgqZevgh k\h[h~guf a”Zgb
azZgylhklb b h[mkljhcklI\Z

X hp_gd¥oh”ys ¢ ~ey ~Zggh]lh ijh_dlZ \_ebqgbgu ijb[ueb i
bg\_klhjZz

X hp gdZ \ _ebgbgu gZdhie_ggh]h baghkZ

X hp_gdZ azljzl gZ \hkijhba\h”kl\h beb azf_s_gby \hkijh
gZdhie_ggh]lh baghkZz

X hp_gdZ klhbfhklb ihegh]lh ijZz\Z kHklI\dgdipkldpdgZgZ hkc
azZljzlgh]lh ih~"oh”Zz

AZljZlguc ih”oh” ijbf_gy_ Iky dh]*Z kms_kl\mblv h\lhaéh "
hp _gdb ~jm]bf h[t_dlhf dhlhjuc eb[h yl\ey Iky |hpggdd dleidhc
bf__| ZgZeh]lbqgu_ ihe_agu_ k\hcklI\Z

ljb hp_gd_ kijz\_~eb\hc klhbfhklb g_"behc g_"\b bfhklb \ j:
hlig _1Z ijbf_g _gb_ aZzZljzlgh]lh ih*oh”Z ij_"klzZ\ey_ |ky p_e_khh
\ur_baeh” _ggh_  Z 1Zd"_ gZ hkgh\Zgbb i N _~ jZevgh]h KlZg
ihgylby hp_gdb ih”oh”u d hp_gd_ b Ij_[h\Zgby d ijh\_"_gbx
mlI\_j ~ _ggh]h ijbdZahf FbgwdhghfjZa\blby JN 87 zZfkad _ Kkl
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NA ©H[ hp_ghgghc ~_yl_evghklb \ JN2 Hp_gsbd kgblv \ha
azZljzlguc ih"oh” d hp_gd_ klhbfhklb h\\tbdhzlhjh gdb g | ~"Zgg
a_f evghf mqgzkld_ gZ dhlhjhf jZzkihe[Z]d]1uklgp"Dgdu _ h

42.KJ:<GBL?EVGUC IH>OH>

KjZ\gbl_evguc ilsalescoOmparisonapproach) kh\hdmighklv f_Ih”~h\ hy
klhbfhklb h[t_dlZ hp_gdb hkgh\Zgguo gZ kjzZ\g_dlb dipfbd!lZz
ZgZeh]zfb h[t_dlZ hp_gdb \ highr_gbb dhlhjuo bf__Ilky bgnhjfzp

H[t _dlIhfZzgZeh]hf h[t _dlIZ hp_gdb “"ey p_e_c¢c hp_gdb ijbagZ_
h{t_dIm hp_gdb ih hkgh\guf wdhghfbqg_kdbf f{a&If jib Z%wny]bff |
o0Zjzdl_jbklbdzf hij_"_eyxsbf _]h klhbfhklv

KjZ\gbl_evguc ih"oh” hkgh\Zg gZ ijbgpbi_ azZf_s_dhky gHih_k
jZpbhgZevguc ihdmizl _ev g_ aZieZlbl aZ dhdhk¢virgm>g ki hIAc ¢ gli
ijbh[j_I _gb_ ~jm]hc koh”ghc kh[kI\_gghklb h[eZ”"Zxs_c IZdhc " _

ljbf _gyy kjZ\gbl_evguc ih"oh”~ d hp_gd_ hp_gsbd "he g

X \u[jZlv _"~bgbpu kjzZz\g_gby b ijh\_klb kjzZ\gbl_
h{t_dlZ hp_gdb b dzZ ~rx]dZzeht]dliBs \k_f we_f_glzf kjZ\g_gby
X kdhjj _dlbjh\ZIlv agZq_gby _~bgbpu hkiZtddhgby

ZgZeh]lh\ ih dZz""hfm we_f_glm kjzZ\g_gby \ aZ\bkbfhklblind khh
hit _dlZ hp_gdb bZlg[ZedlZz ih ~Zgghfm we_ f glm KkjZ\g_gby

X khlezkh\zZlv j_ameviZlu dhjj_dlbjh\Zgby agZ
kjz\g_gby ih \u[jZgguf-Zg[Zed|Zf

KjZ\gbl_evguc ih*oh” ijbf_gy_Iky dh]*"Z kms_klI\m_y ~h&yh\ _
ZgZebaZ bgnhjfZpby h p_gZo b ozZjzddgppe&khpd\zo h[t_dlh\

Bf xsZyky \ jZkihjy _gbb Hp_gsbdZ bgnhjfZpby iha\hi
kjZz\gbl_evguc ih*oh” d hp_gd klkbihklbgeBkiké¢ZIjb\Z_fh]lh h[t_dl:
Mgblu\Zy \ur_baeh” _ggh_ Z IZzd _ gZ hkgh\Zgbb i N_" jZev

©H[sb_ ihgylby hp_gdb ih”oh”u d hp_gd_ b Ij _[h\Zgby d ijh\_~"_
mI\_j"~ _gghlh ijbdZahf FbgwdhghfjZoafbyby JN 87 Z 1Zd _ Kkl

NA ©H[ hp_ghqghc ~_yl_evghklb \ JN&8 Hp gsbd kg e g_ \I
kjZz\gbl _evguc ih*oh” d hp gd_ klhbfhklb h[t dlh\ g_"\b\yfdhd hk k

| _f glh kjzZ\gbl_evguc ih”oh” ih”jZamf_\Z_| hp_gdm h[t_dl
jZkiheh  _gguo gZ a_f _evguo mqgZkldZo beb mgZzZkld_ < gZr
jZkihez]lz_| "Zggufb h gZebqgbb \ kh[kI\_gghklb I1Zdbo mqgzZkldh\

43. > HOH>GUC IH>OH>
>hoh”guc ih(hodmeapproach)- kh\hdmighklv f_Ih~h\ hp_gdb kI

h{t _dlZ hp_gdb hkgh\Zgguo gZ hij_~ _e _gbb h"brZ hidgblyoh-
h{t_dIZ hp_gdb

>hoh”guc ih"oh” hkgh\u\Z Iky gZ ijbgpbi_ h'b*"Zgby

ljbgpbi h b~Zgblygpbi hp_gb\Zgby g _~\b bfhklb \ khhI\_Ikl\l
jughgqgZy klhbfhklv g _"\b bfhklb jZ\gZ | _dms_c p_ggdlklihe Zrh"m
ijhba\h~bfuo g_~\b bfhklvx k Ilhgdb aj_gby Ibih\uo ihdmizl_e_ c

WIlh!l ijbgpbi mI\_j°~Z_ 1 qlh Ibibgguc bg\_klhj bebzZiHdmi.
g_™\b bfhklv h 'b”rZy \ [m*ms_f “hoh”u beb \u]lh”u

ljbf _gyy "hoh”gucdhiphdd_ hp_gsbd "he g

xmklzZgh\blv i_jbh” ijh]lghabjh\Zgby Ih” i _jbh~hf ijh]jghabjl
i _jbhr \ [m*ms_f gZ dhlhjuc hi NZlu hp_gdb ijhba\h”b
dhebqg_kI\_gguo o0Zjzdl _jbklbd nZdlhjh\ \ebyxsbo gZ \_ebgbgm

xbkke_ ~h\zZlv kihkh[ghklv h[t_dIZ hp_gdb ijbghkblv ihlhd
i_jbh~Z ijh]lghabjh\Zgby Z 1zZd _ k”_eZlv aZdexq_ghjbdhkbhkh][
ihlhd “hoh”~h\ \' i_jbh” ihke_i_jbh”Z ijh]lghabjh\Zgby
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xhij_ "~ eblv klzZ\dm ~bkdhglbjh\Zgby hljZz"Zxsmx “hoh”g
khihklz\bfu_ k h[t_dIlhf hp_gdb ih mjh\gx jbkdZ h[tidewamng)\ finbbj
Ney ijb\_ "~ gby [m"msbo ihlhdh\ *hoh”~h\ d ~Zl_hp_gdb

xhkms_klI\blv ijhp_"mjm 1ijb\_"~ _gby ihlhdz h"br"Z fuo
ijhlghabjh\zgby Z 1Zzd _ ~“hoh”~h\ ihke_ i_jbh”Z ijh]Jghabjh\Zghb
hp_gdb

>hoh”~guc ith*oh? ijbf_gy _Iky dh]nrZ kms_kI\m_1 ~hklh
ihal\heyxsZy ijh]Jghabjh\Zlv [m"msb_ “~hoh”u dhlhju_ ht
ijbghkblv Z 1zd _ k\yaZgguhpkghdt dlipZkoh”~u 1Ijb ijbf_g gbb ~*
ih*oh"Z hp_gsbd hij " ey | \_ ebgbgm [m"msbo “hahb\ b
ihemq_gby

P _ev ~"Zgghc hp_gdb hij_~ _eblv jughggmx klZ\dm Z] g”~u
"hoh”gh]h ih"oh~Z bkihevam_|ky f_Ih” j_dZiblZebakhpfbls jalmyhqgg
I _ bkihevah\Zlv kjz\gbl_evguc ih*oh” ey hijkthefhgkdy kijtZ\dIZ
g_"\b ' bfhklb b ~“hoh”guc ih”"oh” "ey jZkq_IlZ Zj_g”"ightZe kdZ b
klhbfhklb ih dhwnnbpb_glm dZiblZebaZpbb

Mqgblu\Zy \ur_baeh” _ggh_ Z 1Zd _ gZ hkgh\Zgbb i N_ "~
Hp_gdb ©H[sb_ ihgylby hp_gdb ih”oh”u d hp_gd_ b [|j_[h\Zgb
NKH < mI\_j ~_ggh]h ijbdZahf FbgwdhghfjZa\blby JNO7hlZ fZ
lzd" _ kIl -NAOH[ hp_ghqgghc ~_yl_evghklb \ JN&_\ *Zgghc jZ][
g_ \hafh quf ijbf g gb_f Ih”h\ “hoh”gh]lh ih*"oh”Z Wihibpdhgth Ki

H[t dIZ hp gddByab hlkmlkl\by bgnhjfZpbb h gZebgbb \ kh[kI\ ¢

mqgZkldZ beb mqgZkldh\ ih® arZgbyfb

Hp_gdZ Z~fbgbkljZdbegkkI\_ggh]h b-[bjpAtih~Zgbc

Hij_~ _e_gb_ kijz\ktebimkib gZ hkgh\_ azZljZigh]h ih*oh”ZzZ
>ey hij_~_e_gby azljzl gz \hkijhba\h”kl\h beb azf_s_gb_ hJ[i
hp_gsbdb h[ugqgh bkihevamxl| h"bg ba ke_"mxsbo f_Ih”h\
f_ Ih” m”~_evguo aZljzZl gZ _"bgbpm iehsZ”b beb h[t_fz _fd
f_Ih~ ihwe_f_glgh]lh jZkq_I1Z
f_Ih™ kjz\gbl_evghc _“bgbpu
f_Ih~ k\h~gh]h kf_lgh]lh jZzkq_IZ
bg”_dkguc f_Ih~
F _Ih” m™_evguo aZljZl gZ "“bgbpm iehsZ”"b beb h[t_fZ aZde
hkgh\_ ~Zgguo h[ ba”~_j'dZo gZ kljhbl_evkl\h ZgZel
jZajzZ[Zlu\zZxlky ghjfzZzlb\u azljzl gZ kljhbl_evgu_ jZ[hlu fgZz f
h{t_fz h[t_dlZ g_"\b bfhklb beb ~j baf_jbl_ev GaljfaflghnZ” lky:
gZ h[smx iehsZ”v beb gZ h[sithhenhdZxfl klhbfhklv hp_gb\Z fh]h
g_"\b bfhklb
Kmlv ihwe f glgh]lh jzZkq_ 1Z aZdexqZ_ Ilky \ [Ihf glh hJ
jZa[b\Z _Iky gZ hI®*_evgu_ we_f _glu nmg~zZf_gl kl_gu dzZjdzk i_
Hp _gsbdzZfb kh[bjzZxlky ~Zggu_ aZljzl ih \ha\_~ _gbx dzZ "t
kmffbjh\Zgb _f ihwe f _glguo azZljzZl jZzkkqgblu\Zxl h[smxdklhbfhklv
F_Ih™ KkjzZ\gbl _evghc _“bgbpu hkgh\Zg g9Z kjzZ\g_gbb Kk
ihlj_[bl_evkdbo k\hckl\ hp_gb\Z_fh]lh h[t_dIZ kh Kklhbdfgkpuwx Z
baf_j _gby ih~"h[gh]h Ibih\h]h h[t_dIZ g_"\b bfhklb
F_Ih™ kf _Igh]lh jZzkgq_1Z ij_~iheZzZ]Z _ | khklz\e_gb_ ijhedkg\rhc k
hit_dlZz g_"\b bfhklb k mdzZazgb_f i_jflggl¥Z klybb|ZeNigh azljzl
dz "hfm \b” m jZ[hl gZ aZzjzZ[hlgmx iezZlm fZl_jbZeu _wla _dljh
ki_phkgZs _gb_ b ij
Bg"_dkguc f_Ih” aZzdexqZ_Ilky \ bg”_dkZpbb i_j\hlyZfdhkel gh
hit_dIZ eb[h azZljzZl ihg_k_gguo ijb _]h \ha\_"_glbbmiebhj_ hidgkdk
m~hjh Zgby kljhddhgdZguo jZ[hl
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Kilhbfhklv gh\h]h kljhbl_evkI\Z fh gh hp_gblv ih ~\mh \b~*
\hkklZgh\bl_evghc klhbfhklb beb ih klhbfhklb azZf_s_gby

<hkklzZzgh\bl _evgZy klhbfhklv <K kippblbavkIAZo h[t_dlIl
g_"\b bfhklbwlh klhbfhklv hp_gb\zZ_fuo h[t_dlh\ dZd gh\uo [_a
| dmsbo p_gZo b khhlg_k_ggZy d ~ZI_ ijh\_7jZkiky i)\ g vk y HpZ [f.
kilhbfhklb \hkijhba\h”kI\Z beb klhbfhklb aZf_s_gby

KilhbfhkiIBBBBBBBBB\hkijhbawhkjlZKq+tlgZy klhbfhklv kljhbl_
| dmsbo p_gZo gZ “ZIm hp_gdb Ilhgghc dhiblbhahlZddbwmw\Z fhih hHZ e
k kh[ex® _gb_f I _o " kihkh[h\ ijhba\h?kI\Z kljhbl_evgagZdpifl d c
kbeu ih lZzdhfm ~_ ijh_dIm dhlhju_ ijbf_gyebkv ijb kljhbl_evklI\_

Klhbfhklv azf_s_wgbly Ep_gb\Z_fzZy klhbfhklv kljhbl_evklI\Z \ |
gZ ~“Zlm hp_gdb h[t_dlZ k ihe_aghklvx jZ\ghc ihdtadlklbk h
ijbf_g_gb_f kh\j_f _gguo fZl_jbzZeh\ kh\j_f gguo kihkh[h\ ijht
ijh_dlguo j_r_gbc

IlhegZy \hkklzZgh\bl_evgZy klhbfhkhhkklZigh\bl _evgZy klhbf
hkgh\guo nhg”h\ k mq_Ilhf khimlkl\mxsbo azZljzl g_kijehZbZpd b
ZdIb\h\ b hljz zZ_fZy \ [mo]Zel_jkdhf mq_I_

Klhbfhklv azljzl gz azZf_s_gb_ KA jZkkqgblu\Z_Ilky ih nhjfme

lib bkihevah\Zgbb k[hjgbdh\ k_jbb ©KijZ\hqgbd ZiIpZ gtz 2
ihAoh~Z kihbfhklv \hkijhba\h~kI\Z aZf_s_gby hij_~ _eyeZkv ih nhj
K¥(K[28DC)IKiNT>DBIDij ~iiDg~k
N-

K\klhbfhklv \hkijhbdalZ¥klsZgby [_&aophkzZ h[t_dIZ hp_gdb
K[Z&kijZ\hgqguc klhbfhklghc ihdZazZl_ev gZ _"~bgbpm ba
g_"\b bfhklb ih khkihyglbwmdgzazggmx \ kijZ\hgqgbd_
6'& blh]lh\zZy ihijz\dzZ ih i_j\hc ]jmji\ujidijggnddy \ gmH][
_"bgbpm baf_j gbyg h\tb dlimklb
-h[sbc dhjj_dlbjmxsbc dhwnnbpb_gl ih \lhjhc ]jmii_ ihijZ\h
1 dhebq_kl\h _~bgbp baf_j _gby \ hp_¢bNabihevwgucdh[t f
iehsz”v b 7
>DBdhwnnbpb _gl mqzlZ “hihegbl_evguo dhk\VZIlgguo dga”
bg _g_jgh_ h[_Ki_qg_gb_
Dij_ ~dhwnnbpbngblu\Zxsbc ijb[uev ij_"ijhbgbfZl_ ey
D grdhtwnnbpbngblu\Zxsbc gZeh] gZ "h[Z\e_ggmx klhbfhklv
ljb \u[hj_ ZgzZeh]ldlZz hp_gdb \ kijz\hgghf k[hjgbd_ g_hJo
dZq_kI\_ggu_ b dhebq_kl\_ggu_ o0Zjzdl_jbklbdblzHd[t dd&aZklp.
dhgkljmdlib\guo kbkl _f
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JZkqg_I| kijZz\_"~eb\hc klhbfhklb :~fbgklaxidlighgigh_ a”Zgby
DeZkku dhgkljmdlb\guo kbkl _f a*Zgbc b khhjm™ _gb
LZ[ebRZ

Bklhqgb®H + BG<?KICH[s_kI\_ggu_ a"Mghmig_ggu_ ihdzazl
kihbfhklb kljhbl_e¥%¥khkEd\2016] 1Z[ebAA.

< j_amevlzZl_ dhjj_dlbjh\db klhbfhklb Ibih\h]Jh h[t_dlZ gZ
nbabqg_kdb_ jZaebqgby k h[t_dIhf hp_gdb hij_"_&y_ 1§k cbkdhbdzhyk \b
AZ _“bgbpm ihlj_[bl_evkdbo k\hcklI\ \ ~Zgghf hlq_kljhjdgle¥d_hllky
hit_fzZz h[t_dIZ hp_gdb Mgblu\Zy glh h[t_dl hp_gdEf hilgl
Z~ fbgbkljZIb\gh]h gZagZqg_gby khleZkgh \uibkd_ baLB_ ogbey k
jZkq_1Z h[s_c kf_lghc klpbfkkjbbl_evkl\Zz ke_~m_1I ijbf_gblv |
Hp_gsbdzZz ©Mdjmig_ggu_ ihdZaZl_eb klhbfhklb kighbl _ae“zkgbz 2 C
©ljhfure_ggu_ a”“Zgby2 ©Khhjm _gby ]Jhjh"kdhc Bb®GZRKMNdImju?

]

Nhjfmem ”"ey jZkq_I1Z kf_lghc klhbfhklb klhbfhklifb gklgtblf e\
mdjmig_gguo ihdzZaZl_e_c¢ klhbfhklb Kkljhbl_evHKIdZgdad KifA\
ij_~klz\blv \ ke_"mxs_f \b"_

KKIKS «Cd

]*":S+tdhéh ihlj_[bl_evkdbo _"*bglkpjhgt_dvfuc)h[t_f

Kd kdhjj_dlbjh\Zggzy Kihbdfikilvlj [bl_evkdh]h k\hckI\Z \ mjh
g »1.10.2016]. jm.[(F ©bmBg\_kl?2 ] ©H[s_kI\_ggu_ a”"Zgby?

Kd( KkSDC)e D,

]*". Kk kijZ\hgguc ihdZazl_ev klhbfhklb

SDC tkmffzZ ihijZ\bh@gZ " _ggZy \ jm[eyo

Dtdhjj_dlbjmxsbc dhwnadbdpafgh_gb_ p_g \ kljhbl_evkl\_

< dzZq_kI\_izjzf_ljh\ ih*h[by "ey -ihpKdBE]h|t[wdh\hij_~_ e _gu

1. DeZkk dhgkljmdIib\ghc kbkl_fu a~Zgby \b” bkfphdjbl¥e g
\br b fzZl_jbZe h]jz'*"Zxsbo dhgkljmdpbc b ijhq \ K pblkd\b
]heh\gh]lh bgnhjfZipdhgbg_ _kdh]h p_gljZ Jhkkbckdh]h hEsnkkj\ hp _
DHBG<?KL

2. L _ogbg_kdb_ ozjzdl_jbklbdb h[t_dlZ iehsz”~v h[t_f
wlz Zz
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3. NmgdpbhgZevgh_ gZagZq_gb_ h[t_dlZz
Klhbfhklv azZljzl gZ aZf_s_gb_ hij_~ ey Iky ih nhjfme _
Ka KcHlVT D_fi DusTDg>i Di>TDgk

1" _

Kcuw klhbfhklv _~bgbpu h[t _fZ 1iehsZ”b beb *7j hij_~_e_ggh
hp _gsbdZ©H[s_klI\_ggu_ a*"ZgbBG <Fhkid\Z DH

V zkljhbl_evgu_ h[t_f iehszZ”v beb N hp
a"Zgby khhjm ™ _gby ihf_s gby

JZkq_ | kljhbl_evghlh h[t_fz

D\ukhl_ i1hf_s_gHyodplg_kdh]lh izZkihjlZz ijb[Z\ey_f Wlh
lhesbgZz i_j _djulbc Mfgh Zz_f wimidhebgbguwgmigZgg _fm h[f_jr
bmfgh zZ fddgXvnnbp_ gl ljbf _jguc dhwnnbp_gl i_j oh”Z \gml

d\g_rg_c Bklhggbd bgnhjfZpbb KWWSV MpoXdditBsiiteliyy-L R Q
obem/

V=676,7d\ f 2,8 f 2 436,12f°
D +j_]bhgZevguc dhwnnbpb_gl klhbfhklb kljhbl_evkI\Z jZa
©OH[s_kI\_ggu_ a*"Z@hy2kDH hit _dl hp_gdb gZoh”blky \ Fhkd

\10df hl FD:>Z Dhwnnbpb_glu ij_*gZagZg_gu “ey Fhkdh\kdhc t
\hafh guf ijbgylv dhwnnbpb_ gl jZ\guc

Qistdhjj_dlbjh\dZz gZ h[t_f iehszZ”"v hij " eyeZkyv \ k
j_ dhf _g~zZpbyfb ih bkihevah\Zgbx -BigX\k&dg8a12 a0 000 f3=0,24.
Dhjj_dlbjh\dZ khklzZ\ey |

Deskkdhwnnbpb_gl mq4._1Z G>K

D-+tdhwnnbpb_gl mqg_IlZ ijb[ueb ~_\_ehi_jZ

K2018/2016 bg”~_dk baf_g _gby p_g \uimkd 48 pA\kd g b c
2018.)=9,779/8,527=1,15;
Dy k -dhwnnbpb_gl jZaebqgby dhgkljmdIib\guo we _f_glh\

Dhjj_dlbjh\dZ gZ h[t_f iehsZ”v hij_~_eyeZkv \ khhI\_Ikl\b_
bkihevah\Zgbx kijZ\hBgbdd Dh

LZ[ebBZ
GZ jZagbpm \ h[t_ f_ G4Zagbpm \ iehsZ”"b
H{t_f h[t_dIZ h - . lehszZ”v h[t_dIZ h L .
[ﬁ[t_E‘ EgZeh]pZ_ Dhjj_dlbjhid Ieth"\[/ EgZeh]p Dhjj_dlbjhid

0,29 +0,10 1,22 0,49 +0,25 1,2
0,49 +0,30 1,2 0,86 +0,50 1,1
0,71 +0,50 1,16 0,85 +1,15 1

0,70 1,30 1 1,16 £1,50 0,95
1,31 +2,00 0,87 1,50 £2,00 0,93

ljb[uev aZkljhcsbdz ~_\_ehi_jZz

Djhf_ Ih]h [ue bkihevah\Zg dhwnnbpb_gl ijb[ueb *_\_ehi_jZ

lj_~ijbgbfzZl _evkdZy ijbJuev ijb[uev ~w\lhehlij_jzn _fZy kmff
ij_\ur_gby \ujmgdb gz~ h[sbfb azljzIzfb gz kljhbl_evkdZa\dlvlh
NZgguc ijh_dl nbghgkh\WzZgguf "ey aZkljhcsbdz

l[jbh[j_I_gb_ a_f_evgh]h mqgzZkldZ kha”~Zgb_ g2 _ ¢ nmxaZem
ijhnrz z beb wdkiemZlZpby whHt kiZZhkthyl evguc [bag_ Kk lj_
hij_~ e _ggh]lh \hagZzZ]jz ~_gby ijbJueb WIZ ijb[uev hljz zZ |
N\ _ehi_jZz hkms_ kl\leyxs ]h kljhbl_evkl\h b [ _jms_]h gZ k_|[
kljhbl_evkl\hf

ljbJ[uev ~ \ _ehi_jZ hljz Z | aZljZlu gZ mijZ\e_gb_ ijh_dlIzZ \
bklhqgbdh\ nbgzZgkbjh\Zgby hj]ZgdbeediklZ|ijegvkddb jZ[hl b jZ]
khlezkh\Zgbx ijkf digthc *hdmf_glZpbb hjl]ZzgbazZpbx kljhbl_evk!
\\_"~_ggh]h \ wdkiemzZlzZpbx h[t_dlzZ Djhf_ Ih]h ia&kkjhoc slZadyd bb

! https:/Iregionalrealty.ru/library/kak-poschitat-stroitelnyy-obem/
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bg\_klhjz ijb[uev ~_\_ehi_jzZ ~he'gZ \dexqZlv b \ha\jZzedg@Zkl
mkeh\byo "hklZlhgghc "hoh”~ghklb
I[jb[uev aZkljhcsbdzZ fh gh jZkkgblZlv ih ke_"mxs_c nhjfme _

1" _

JKLjughggZy klhbfhklv hl® _evguo gZkl _c h[t _dlIZ g ~\lh bfhk
\j_f_gguf i_jbhnZf

KKL k_[_klhbfhklb \k_o ihg_k _gguo aZzZljzl ih \j_f gguf
kljhbl_evkI\_ b ijhrzZ" i _j _qbke_gu \ur_

>d >klZ\db "bkdhglZ "“ey ebgbc nbgZgkbjh\Zgby b \ha\jZIlZ

t-1_dms__ \j_fy hkms_kl\e_gby ijh_dlZz

ljbJ[uev aZkljhcsbdzZ ij_"~klz\ey | kh[hc dhfi_gkZpbx BRZ bki
bg\_klhjz \' I_q_gb_ kjhdZ hkms_kl\e_gby kljhbl_ _&VYEbZy fmsqg ] !
Hkms_ kl\eyy kljhbl_evkl\h bg\_klhj g k_ | aZljzZlu gZ
ljbh[j_l_gby ijzZz\Z gZ a_f_evguc mqZklhd Zj_g*"Ah k i
kljhbl_evklI\zZ ijzZz\h kh[kI\_gghklb
<ha\_~_gby a~Zgbc b beb khhjm _gbc gZ a_f_evghf mqZ|
>ey hij_~ e _gby kj_"g_jughqghc ghjfu ijb[ueb ~_\ _ehi_jZ
khhi\_IklI\bb kh ke_~mxs_c ko_fu
<u[bjzZ_Ilky h[t_dl ih dhlhjhfm baiekKipuhhhtgdgh we_ f_gl
p_gZ ijh~Z"b
JZkkqgblu\zZz_Iky klhbfhklv kljhbl_evkl\Z wlh]h a*Zgbhylhbag!
mqZzZkldz
<ugbkey Iky Z[khexlgZy \ _ebqbgZ ijb[ueb ~_\_ehi_jZ ih nl
| > 9 tAKB A
=N _ I>ipb[uev " _\_ehi_jZ |jm]
AK &ZljZlu gZ aZf_s_gb_ jm][
B baghk jm]
A klhbfhklv a_f_evgh]l]h mgzklidzZ jm]
Vp_gZ ijh*Z b h[t_dIZ jm]
Hij_~_ey_Ilky hlghkbl_evgZy \_ebqgbgZ ijb[ueb *_\_ehi_jZ
B A
lhemqg_ggu_ ~Zggu_ h[h[sZxlky "“ey h[t_dIh\ ijbgzZz”*e_"Zs
jugdZ g_"\b bfhklb
l[jb[uev ij_"ijbgbfzZl_ey hij_~ eyeZkv ih "Zgguf ©KijZ\haygbd.
"ey hp_gdb b dhgkzZell2g]20A7]KJIJbh¢ j ~Zdpb_c d Il g ? ? Ykd_\bq
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ljbgbfZz_f agZqgq_gb_ ih deZkkndlthrkbkigh~gh]l]h gZagZqg_gby &
Ibiu h[t_dIh\ g_~\b bfhklb ~ey h[tddIhN ED:> |Ijb[uev ij_"ijbgbfzl
JZ\gy _1X6

D>=1,12

>hihegbl evgu dhk\ ggu >b&"\dedlgZxsb_ jZkoh”~u o0Zjzdl
Ney khijh\h "~ _gby kljhbl_evkI\Z \ kh\j f gguo jughgguo mkeh\b
Zji_g™"Z b 1 b \ ij_"gbo kbkl_fZo p_ghh[jZah\Zgippbkighbl_
mqgblu\Z\rb_ky hij_~ eyxlky ih az”~zZ\Z_fhc kZfbf ihévaiZzdgdcf
bgnhjfZpbb ijhp_glghg ghijlkf_1IQhc kihbfilkhtbl evkl\Z

>DBn uKK ()

ljb hij_~ e _gbb azljzl Bg\_klhjzZz k\yaZgguo k \ha\_~llgb _f
Hp _gsbd kq_e p_e_khh[jZaguf mqg_klv ke_~"mxsb_ "hihegbl_evgu

JZkoh”u gZ kha”Zghb we f glh\ bg" g jghc bgnjZkljmdIm
| _jiblhjbb b \uiheg gb | ogbg kdbo mkeh\bc ih ih~dexqg_ gt
bg g jaguf k lyf

M]em[e _gguc ZgZeba kijZ\hgguo ihdZaZl e _c¢c bebdkbxkfhevl.
jZajZ[hlgbdzfb KijZz\hgqgbdZ hp_gsbdZ ihdZeZedlIhdlhbgd _@Zlkgh
bgnjZkljmdImju mql_gu aZljZlu gZ kha~zZgb_ ~"Zggughw?eh fi_g\hbd
dheh”p_\ beb |Ihg_d \\h*Z \ a~Zgb_ Z \ qZklb weaZlgZhy [geZZ]
mkljhckl\h djue_p b hifhklhd

Wlh h[mkeh\e_gh | _f qlh fhsghklgu_ b dhgkljmdlb\guh\oZj:
bg _g_jghc bgnjZkljmdImju \_kvfZ bg”b\b"mZevgu “ey dZb*h]h
aZ\bkyl hl [hevrh]h gbkeZ nzdlhjh\ hij_~ eyxsbo bo klhb/fhilv |
lhg_d ih*"dexq_gby fzjdzZz fZIl_jbZe |_ogheh]bqgbdgdbdbhkimkeggl
kilhbfhklv ihrdexq_gby d fZ]bkljZzevguf bklhggbdzf b I »

LZdbf h[jZzahf ijb bkihevah\Zgbb KijZ\hqgbdZ hp_gslghzZ ~ey
hp_gdb azZljzlghc khklzZz\eyxs_c¢ ijh_dlZ g_h[oh”bfh hld® _g¥gh
h[_ki_gq_gb_ h[t_dlz we_f_glzZfb bg _g_jghc bgnjzZkljm& mju
| _jjblhjbb

Kj_"gyy \_ebgbgZz azljzl gZ bg _g_jgh_ h[_ki_dgbagb g_kdlacz
bgnjZkljmdImju b \uiheg_gb_ | _ogbqg_kdbo mkeh\b]dkiljZewvguefxq
bklhggbdzf ijb j_ZebazZpbb ijh_dlh\ fZkrlZ[gh]h fgh]lhd\Zjlb
kljhbl_evkI\Z b \hal\_~ gby h[s_kI\_gguo a*Zgbc hkkdbdelhdgdghobjk
ijbf_jgh gz h~rghf mjh\g_ b khklzZ\ey | hl Rj edoglfqu aZzljzl g.
klihbl evkl\h h[t dlh\ hkgh\gh]lh gZagZq_gby

(Bklhqgbd PGBBIJHFA>:GBC WDKI,?JLB/
http://www.advisers.ru/review_article/article1452.htnal).
Ddk
JZkq_| azZljzl gZ azZf_s_gb_ h[t_dlz
GZbf gh\Zgb ihdzZazZl e ¢ b il < ebgbgZ ihdZaZl e c b i
Ghf_j ZgZeh]zZ \ kijZ\hg@®md _kIDh UXH
DezZkk dhgkljmdlb\guo kbklI _ D K1
KijZ\hgguc ihdZazl_ev klhbfhklb jn 9 358

| _j\Zy ]jmiiZ ihijz\hd jm[ dm[ f '&
gZ hlebgby \ hite¥ghjh\hgguo j r_
ih dhebg_ klI\m wlZ™ c
gZ jZaebgb_ \ \ukhl_ wlZ Z
gZ jZaebgb_ ih ijhly” gghklb ¢
ih rbjbg_ "hfZz
gZ gZebgb_ ihM\ZeZz
ih ieZgbjh\hgghfm jZkiheh  gbx
ijhgb_ hlebqgby
gZ jZaebqgb_ \ dhgkljmdlib\guo j

(o] o] (o] (o] (o] (e] (o)
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ih"a fghc qZklb a*Zgby 0
kl_g 0
i j_]lhjh~hd 0
i_j_djulbc b ihdjulbc 0
djh\eb 0
e _klgbp [Zedhgh\ eh” bc 0
aZiheg_gby ijh_fh\ 0
iheh\ 0
hi~ _edb 0
ijhgb_ hlebgby 0
gZ hlebgby \'j r gbyo bg g jgu
bg g _jgh_ h[hjm~h\Zgb_ 0
Blhlh ih 1]j 9 358
<lhjZy ]jmiiZ ihijz\hd \ujZ" ggZy \ dhwnnbpb glZqg
gZ jZaebgb_\ iehsZ”b a"Zq 1,22
gZ jZaebgb \ debfzl 1
gZ k _ckfbgghklv 1
gZ \_ebgbgm ijhqg b g ij "\b"™ ¢ 1
gZ j ]bhgZevgh jZaebqgb \ n 1
gZ ahgZevgh_ jZaebqgb \ mj 1
gZ baf_g gb_ p g ihke ba”Zgb 1,15
ih mg Im gZeh]Z gZ “h[Z\e _ggm 1
Blhlh ih ]Jj D 1,403
Kdhjj dlbjh\Zgguc ihdZaZl_ ev klhbfhkl 13 129,27
H[t f H[t dIZ hp gdb 6 dm 2 436,12
Klhbfhklv h[t _dlIZ hp_gdb <K 31984 477,23
Dhk\ _ggu_ ba” _j'db 1,12
Klhbfhklv h[t_dIZ hp_gdb <K k mq,
bar j° d jm][ 35 822 614,50
ljb[uev ij "ijbgbfZb ey 12%
lhegZy klhbfhklv azf_s_gby |j 40 121 328,24

Bklhggbd jZkq_l Hp_gsb
Hij_~_e_gb_ gzZdhie_ggh]h kh\hdmigh]h baghkZ men

Ih”r gZdhie_gguf baghkhf ihgbfZ_ |ky mf_gvr_gb_ Igldtbfhkl
h[mkeh\e _ggh_jZaebqgufb ijbgbgzZfb

Ilhgylb_ ©baghk? bkihevam_fh_\ hp_ghgghc ~_yl ewghlklb
ihgylby ©zZfhjlbazZpby? ijbf_gy_ fh]l]h \ [mo]Zel_ jkdHmmljZzdl jkohhttl
mq_|_wkh ijhp_kk jZkij_~ e _gby i_j\hgZqZevguo aZljzl K\yaZg
h{t_dlz gz \_kv kjhd _]1h kem'[u [_a hij_"_e_gby<_hip_Igkhdgghac
Nyl _evghklb baghk jzkkfzljb\zZ Iky dZd hkgh\ghc nZuhkhjc "e)
kilhbfhklb [ _ahlghkbl_evgh d _]1h i_j\hgZgqZevghc nzZdlbq_kdhc kIt

ljb azZljZlghf ih"oh”_ baghk bkihevam _ |ky qlh[ulnmbgkkddZda
gh\h]lh h[t_dlIZ b j Zevgh hp_gb\Z_ fh]lh h[t_dIZ g _"~\b bfhklb

Mg_I| baghkz hl[twliz k\h_]1h jh~rzZ dhjj_dlbjh\dZ klhbfh!
\hkijhba\_~ ggh]h arZgby \hkijhba\_~ _ggh]lh k ihfhsvx ijbZ_g_g
N"ey Ihlh qglh[u hij_~_eblv klhbfhklv h[t_dlZ

< |l _hjbb hp_gdb \u~_eyxlky Ijb \b”rZ baghkZ

Nbabqg_ _kdbc badghk thl _jy klhbfhklb \ualZggZy bagZrb\Zc
g_™\b bfhklb \ ijhp_kk_wdkiemZzZIZpbb b ijbjh~rgh]lh \ha”_ckl\by

NmgdpbhgZevguc fhjZevgh_ mklZjk\¥gihl jpaghibfhklb h[t_
g_"\b bfhklb \ualZggZy g_khhlI\_IkI\b_f kh\j_f gguf [Ij_[h\Zg
ieZgbjh\db arZgbc b khhjm  _gbc Z 1Zd °~_ bo nmgdpbhgZevgh]h

<g_rgbc wdhghfbqg_kdbcklbaghkjyt klhbfhklb h[mkeh\e_gg2z:
\g rgbo nzdlhjh\ Hg fh | Julv \ualZg p_euf jy~hf ijbqt
h[s_wdhghfbg_kdb_ beb \gmljbhljZzke_\u_ baf_g_gby Kk\jhkfZ qdx e
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hp_gb\Z _fu_ iehszZ”b b khhi\_IkI\_ggh gZ \kihfh]Zl_gbgub ki

dhffmgbdebb o lzd® IjZ\h\U baf _g _gby highkysBmky ¢
fmgbpbiZevguf |thZgh\e gbyf ahgbjh\Zgbx b Z~fbgbkljZlb\guf j
< ebqgbgZ h[s_]h gZzdhie_ggh]lh baghkz fh | jzkkgblu\zZ Iky

Bh[sl @ Bnbdl Bnmgydlp B\g) 1A

Bnbatnbabqgq _kdbc baghk

BnmgdpmgdpbhgZevguc baghk

B\g _®#\g _rgbc baghk

Hij_~ e _gb_ nbabqg_kdh]h baghkZzZ h[t_dIZ hp_gdb

Nbabq_ _kdbc baghk dhgkljmdlb\guo we _f_glh\ hij_~ e g p_el

Kihdb kem ' [u a*Zgbc b khhjm  _gbc \ p_ehf azZz\bkyl hl "he]l
dhgkljmdlib\guo we_f_glh\-b_bgbagg kjgthlh h[hjm~h\Zgby < aZ\bkb
dhgkljmdpbc b \b”Z ijbf_g_gguo hkgh\guo fZIl_jbzeg\hjf&ybddbwo_m
kjhdb kem [u dhlhju_ bkihevamxlky \ ijZzdlbd_ "ey wdhghfbq_kdt

< _ebqgbgZ nbabqg_kdh]h baghkz h[t_dlZ hp_gdb fh gbbhij_ -
\bamZevgh]h hkfhljZz h[t_dlh\ hp_gdb mqgblu\Zy ~Zggu k ;LB
j_dhf_gr"Zpbyfb ke_"mxsbo f _Ih”"bqg_kdbo fZl_jbZeh\

1) lhklZzgh\e_gby Kh\_1Z fbgbkljh\ KKKJ ©H _“bguo ghjfZo
hlgbke_gbc gZ ihegh_ \hkklZgh\e_gb_ hkgh\guo nhg"h\ gZJh"gh]
hi ] \Vj_” IbkvfZ FbgwdhghfjZa\blby JRMN1HD). 1

2) F_Ih~"bdZ hij_~_e_gby nbabq_kdh]h baghkz ]jz° "ngdbo
ljbdZahf ih Fbgbkl_jklI\m dhffmgZevgh]h ohayckl\Z JKNKJ « hi

<_"hfkI\_ggu_ kljhbl_evgu _ ghjfu -<KG ]
lheh  _gb_ h[ hjlJ]ZzgbazZpbb b ijh\_~_gbb j_dhgkljmdplki@dh]h ff
h[kem b\Zgby a”~Zgbc h[t_dlh\ dhffmgZedgke\l mhgkhpbdeaghq _
MI\_j "~ _gu ljbdzahf =hkdhfZjobl_dImju JN ijb =hkkljh_ KKKJ h
N 312.

Djhf_ [Ih]h hp_gsbd jmdh\h”kl\h\Zeky F_lh~bdhc hij_»
kljh_ghbc

LZ[ebBZ
Nbabq_ kdl Sp_gdz H[sZy 0Zjzdl _jbkibdZ | _ogbg_kdh]h
baghk e hit diz
khkihygby -

lh\j_ "~ gbc b »_nhjfZpbc g_|I Bf_xlk
mkljZzgy fu_ijb I _dms_f j fhgl_ f_eq
« Ohjhr_ \ebyxsb_gZ wdkiemZlZpbx dhgkljmd]
DZiblZevguc j_fhgl ijhba\h”blky ebrv
mgZkldZo bf_xsbo hlghkbl_evgh ih\

DhgkljmdIb\gu_ we_f _glu \ p_ehf ij
wdkiemzZlZpbb gh Ij_[mx] g_dhlhjh]

« M~hie_I\hjbl_e j_fhglz dhihjuc gzb[he__ p_e_khhI]j
"Zgghc klZ"bb
« G_mrhie dhngig| K eIy A I 4 E 7

ijb mkeh\bb agZgbl_evgh]h dZiblZe

Khklhygb_ g_ g_kmsbo dhgkljmdlb
Z\Zjbcgh_  Z g_kmsbo \_kvfzZ \ _loh |
« < _loh \uiheg_gb_ dhgkljmdlb\guo we_f_glh
\hafh gh ebrv ih ijh\_~ gbb hojZggud

beb iheghc kf _gu dhgkljmdIlb\gh]h

Dhgkljmdlb\gu_ we_f_glu gZoh”ylky
« G _]h”~gh_ khklhygbb |Ijb baghk_ hklzldb dh
we_ f _glZ iheghklvx ebd\b”bjh\]

°F _|h~"bdZ hij_~_e _gby nbabqg_kdh]h baghkZ ]jZz>~Zgkdbo a”~Zgbc MI\_j
Fbgbkl jklI\m dhffmgZevgh]h ohayckI\Z JKNKJ « hi ]
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< a”Zghyeyxs_cky ij_~f_Ihf hp_gdb [ueZ ijh\_~_gZ ihegZy
HrgzZdh ke_"m_I mg_klv qglh nbabg_kdbc baghk ~h&fhgdumsb
gZjm gu_ b \gmlj_ggb_ kl_gu i_j_djulby \hkklZgh\blv iheghklvx
Nbabq_ _kdbc baghk dhgkljmdlb\guo we _f_glh\ hij_* e g p_el

>ey hij_ " e _gby gZdhie_ggh]h baghkZ ijbf_gyxlky ke _~m>»
xf_Ih™ wnn_dlb\gh]h \hajzklZz

xf_Ih™ kjzZ\g_gby ijhrz"

xf_Ih~ jZa[b\db

LZ[ebpZ
GZbf_gh\Zgb_ _ nghk
] ljbagZdb baghkz dhgkljmdlIb\g
Dhgkljmdlb\gh]h we we f _glz
Nmg~rzf_glu G_ AgZgbl_evgu_ ih\j_ 10
Kl_gu i_j_lhjh~rdb b d G_ AgZqgbl_evgu_ ih\j_ 15
| _j_djulby b ihdjulby G_ AgZgbl_evgu_ ih\j_ 5
Djh\ey G_ AgZgbl_evgu_ ih\j_ 20
lheu G_ AgZgbl_evgu_ ih\j_ 25
ljh_fu G_ AgZgbl_evgu_ ih\j_| 10
HI* _ehqgu_ jZ[hlu G_ AgZgbl_evgu_ ih\j_ 10
We dljhhk\_s _gb_ G_ AgZgbl_evgu_ ih\j_ 5
ljihgb_ jZ[hlu G_ AgZgbl_evgu_ ih\j_ 15
Kj_"gbc baghk ih a” 12,78

JZkqg_| nmgdpbhgZevgh]h baghkz

NmgdpbhgZevguc baghk hljz zZ | ihl_jx klhbfhklb \uHdH\ZAgg
khhi\_IkI\m_I kh\j_f_gguf klzg~zjlzf k ihabpbc _ihk_aghldpbh
Zjobl_dlrmygh Ibg_kdbf higZgdbhh\hqguf dhgkljmdlb\guf J
[eZ]hmkljh_gghklb [_ahiZkghklb b *jm]bf nmgdpbhgZevguf 0ZjZ

NmgdpbhgZevguc baghk fh™ | [ulv mkljZgbfuf b g_nbllj&wgdhiL
ihemqg_ggZy klhbfhklv ij_\urz_| azljZlu gZ \hkkhzgheeggd balhh
mkljZzgbfuc < _ebqbgZ mkljZzgbfh]l]h baghkZ hij ""my ihkygpBd e)\
klhbfhklvx h[t_dlz gz fhf_gl ijh\_~_gby hp_gdb glaflghhe_pmgu:
klhbfhklvx gZ ~ZIm hp_gdb [_a h[gh\le_gguo we _ fnmlgdp bh ggZ ewk
baghkm hlghkblky mf_gvr_gbazZkhhbdihkh bla\yaZgguo dZd k g_"hl
bafuldhf dZq_klI\_gguo oZjzdl_jbklbd h[t_dIZz

l[jh\_~_gguc ZgZeba ihdZaZe qlh h[t_dl hp_gdhgdp blhfgZé vig
baghkzZ Dhgkljmdldidghjidhqgu_ j_ r _gby b | _ogbg_kdb_ o0zZjzdl
hp_gdb hiI\_gZxl bo nmgdpbhgZevghfm gZagZq_dgmwkxhglz2digi d [lpZ
JZ\_g

JZkqlyg_rg_]h baghkZz

<g_rgbc baghk beb baghk \g rg_ Jhibh&yghbckldby klhbfhklb
\ke _"klI\b_ g_]ZIb\gh]h \ebygby \g_rg_c kj_"u wdhglbfd ogn Kdllth¢gh
ljbgbgu \g _rg_]h bagkkz miZz*"hd jZchgZ \ dhlhjhf gZoh”blky
ljZ\bl_evkl\Z IJN beb f_klghc Z~fbgbkljZpbb \ h[eZklb gZel]hjh[e
baf g _gby gZ jugd_ aZgylhklb hl”ruoZ h[jZah\Zgby b | ~

>ey h[t_dpZ gdb g_ \uwge rgbb. nZdlhju hdZaulZxsb_ g_]ZIb
\ebygb_LZd _ hp_gsbd g_ ijh]lJghabjm_| agZqbd_ ey gfuddyef g bd
dhgdmj_glghc kj_~_ LZdbf h[jZahf \ jZfdZo "Zgght_j&afdlug hpglx
baghk h[t_dlIZz
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NmgdpbhgZevgh_ mklzZj \Zgb_ 1Zd ~_ dzZd b wdhghfbq_kdh_
A~rZghbhevam _I|ky kijhkhf kj_~b Zj- @ZZkjh\]tbgzZzkiheh _gby b \u
mkeh\bc Zj_g”™u

<g_rgbc baghk jZ\_g

Nbabq_kdbc baghk hij_~ eyeky wdki_jlguf f_Ih~"hf Baghk khkl

GZdhie_gguc baghk khklz\ey |

JZkg_| kijz\_"eklihmofhklb h[t_dlZ hp_gdb k mg_Ilhf b
mklZj \Zgbc
LZdbf h[jZzahf aZzZljZlu gZ azZf_s_gb_ h[t_dlZ hp_gddo hi]
azZljZlgh]lh ihcoh~Z ih khklhygbx gZ ~ZIm ijh\_~ gby hp_gdb k
Hij_ ~ e _gb_ aZzZljzZl gZ aZf_s_gb_

LZ[ebfgz
GZbf_gh\Zghb _ AgZqgq_gb_
IlhegZy klhbfhklv aZf_s gby [_a G>K 40 121 328,24
Baghk 12,78%

Klhbfhklv arZgby k mq_Ihf baghkzZ [_a 34 993 822,49

Kijz\_~eb\Zy klhbfhklv :~fbgbklphldygklt gg

a"Zgb_ gZagZq _gb_ wlzZbghc ih#fa fguo w

h[s_c iehsZ”vx d\ f bg\- « ebl ; 35 000 000

dzZz~Zkljh\uc beb mkeh\guc ghf_] , k
mq_ Ihf baghkZ [ a GdKm]gmdgh

Bklhggbd bgnhjfZpbb jzZkqg_Il Hp_
Klhbfhklv a”Zgby BEROZOGGTZ [e c



JZkqg_I| kijz\_"eb\hc klhbfhklguhjmh\haxZgby
DeZkku dhgkljmdlb\guo kbkl _f a~Zgbc b khhjm™ _gb
LZ[ebpZ

Bklhqgb®H + BG<?KICH[s_kI\_ggu_ a“Mghwmig _ggu_ ihdzZaZzl
klhbfhklb kljhbl_e¥khkd\2016] |Z[ebAA.

< j_amevlzl_ dhjj_dlbjh\db klhbfhklb Ibih\h]h h[t_dlZ gZ
nbabq_kdb_ jZaebgby k h[t_dIlhf hp_gdb hij_"_&y_1§#cbkthdzhyk b
AZ _"bgbpm ihlj_[bl_evkdbo k\hckI\ \ ~Zgghf hlq_kljhjblg lefag hlky
h{t_fz h[t_dlZ hp_gdb Mgblu\Zy glh  h[t_dl hp_gd&f hlgl
Z"fbgbkljzlb\gh]l]h gZagZq _gby kh]ezZkgh \uibkd_ balLB_ogYey k
jZkqg_1Z h[s_c kf_Ighc klhbfhklb _Jh kljhbl_evkl¥Z Kik2\hqmugbld i
Hp_gsbdz ©Mdjmig_ggu_ ihdzZaZl_eb klhbfhklb kighbl _ae“wkgbz 2 C
©ljhfure_ggu_ a~Zgby?® ©Khhjm _gby ]Jhjh*"kdhc bBGZRKINdImju?

]

Nhjfmem ~ey jZkq_I1Z kf_lghc klhbfhklb klhbfhklifb gklgthblf e\
mdjmig_gguo ihdZazZl _e_c¢c klhbfhklb kljhbl_eviHpZ gbhdXijfA\hyd
ij_~klz\blv \ ke_"mxs_f \b"_

KKIKS «Cd

]*":S+dhéh ihlj_[bl_evkdbo _"bglkpjhft_dvguc)h[t_f

Kd kdhjj_dlbjh\Zggzy Kihdbdfikilwvlj_[bl_evkdh]h k\hckI\Z \ mjh
g »1.10.2016] jm.[(F ©bmBg\_kl? ] ©H[s_klI\_ggu_ a”~Zgby?

Kd( KkSDC)e D,

]" Kk kijzZ\hqguc ihdzZzazl_ev klhbfhklb

SDC tkmffzZ ihijZ\bh@Z" _ggZy \ jm[eyo

Dxdhjj_dlbjmxsbc dhwnnbpb_gl gZ baf_g_gb. p_g \ kljhbl_e

< dzZg_kRjzf_ljh\ ih~h[by “ey ihbk-dfh¢th]thhhfueb hij_~_ e _gu

4. DeZkk dhgkljmdIib\ghc kbkl_fu a~Zgby \b” bkfphdjbl¥e g
\b” b fZl_jbZe hljz ' "Zxsbo dhgkljmdpbc b ijhqg \ kdEzipblikl\b
]Jheh\gh]lh bgnhjfZzZipdhgbg_kghpijz Jhkkbckdh]h h[s_klI+Znhpfugsbd
DHBG<?KL

5. L _ogbg_kdb_ ozjzdl_jbklbdb h[t_dlZ iehsz”~v h[t_f
wlz Zz

6. NmgdpbhgZevgh_ gZagZq_gb_ h[t_dlZz

Klhbfhklv azljzl gz azZzf_s_gb_ hij_~ ey |ky ih nhjfme _



Ka KcHlVT D_fi DusTDg>id Di>TDgk
1" _
Kcyw klhbfhklv _~“bgbpu h[t_fZ 1iehsZ”b beb *j hij_~ e _ggh
hp _gsbdZ©H[s_klI\_ggu_ a*"ZgbBG Fhkid\Z DH
V zkljhbl_evgu_ ht_f iehszZ”v beb N hp
a"Zgby khhjm ™ _gby ihf_s gby
JZkq_ | kljhbl_evghlh h[t_fZz

D\ukhl_ ihf_s_gHyotlqg_kdh]h iZkihjlZ ijb[Z\ey_f Wlh
lhesbgZz i_j_djulbc Mfgh Z_f wimidhebfbguwgmigZgg_fm h[f_jr
bmfgh zZ_fdyhzvnnbp_gl ljbf_jguc dhwnnbp_gl i_j_oh”Z \gml

d\g_rg_c Bklhggbd b gnhitpsZ/phinal.regionalrealty.ru/kak-poschitat-stroitelnyy-
obem/

V=511,2d\ f 4 f 2 576,453
D +j_]lbhgZevguc dhwnnbpb_gl klhbfhklb kljhbl_evkI\Z jZa
©OH[s_klI\_ggu_ a"Z@lgy2kDH h[t _dl hp_gdb gZoh”~blky \ Fhkd

\10df hl FD:>Z Dhwnnbpb_glu ij_"gZagZq_gu “ey Fhkdh\kdhc ¥
\hafh guf ijbgylv dhwnnbpb_ gl jZ\guc

Qistdhjj_dlbjh\dZz gZ h[t _f iehsZ”v hij ~ eyeZkyv \ I
j_dhf_g~rzZpbyfb ih bkihevah\Zgbx-Bij¥\kp§iBda Y5 000 f°=0,0034.
Dhjj_dlbjh\dZ khklz\ey |

Dssggkdhwnnbpb_gl mq4.1Z G>K

D-xdhwnnbpb_gl mqg_IZ ijb[ueb ~"_\_ehi_jZz

K2018/2016 bg”~_dk baf_g_gby p_g \uimkd 8 pA\kd g bc
2018.)=9,779/8,527=1,15;
Dy k -dhwnnbpb_gl jZaebgby dhgkljmdib\guo we_f_glh\

Dhjj_dlbjh\dZ gZ h[t_f iehsZAv hij_~ _eyeZkv \ khhI\_IkI\b_
bkihevah\Zgbx kijz\hBgbd Dh

LZ[ebPpZ
GZ jZagbpm \ h[t f_ GZ jZagbpm \ iehsZ”"b
H[t_f h[t_dIZ h . . lehszZ”v h[t_dIlZ h . .
[ﬁ[t_E‘ ngeh]pZ_ Dhjj_dlbjh\d Ieth"\[/ ngeh]p Dhjj_dlbjhid
0,29 +0,10 1,22 0,49 £0,25 1,2
0,49 +0,30 1,2 0,86 0,50 1,1
0,71 £0,50 1,16 0,85 £1,15 1
0,70 £1,30 1 1,16 £1,50 0,95
1,31 +2,00 0,87 1,50 £2,00 0,93

ljb[uev aZkljhcsbdz ~_\_ehi_jZz

Djhf_Ih]h [ue bkihevah\Zg dhwnnbpb_ gl ijb[ueb ~_\ _ehi_jZ

lj_"ijbgbfzl_evkdzy ijb[uev ijb[uev ~w\lhehlij_jn_f#y kmff
ij_\ur_gby \ujmgdb gZ” h[sbfb azZljzlZfb gZ kljhbl_evigXla\zdklh
"Zgguc ijh_dl nbgagkh\WZagguf "ey aZkljhcsbdZ

ljbh[j_| _gb_ a_f evgh]h mqzZkldZ kha”Zgb_ gz d nmxaZem:
ijhnrz z beb wdkiemzlZpby whHt_kiZZhkthyl _evguc [bag_Kk lj_
hij_~ e _ggh]lh \hagZ]jz ~ _gby ijbJueb WIZ ijb[uev hljz zZ |
N \_ehi_jz hkms_ kl\leyxs ]h kljhbl_evkli\h b [_jms_]Jh gZ k_]|
kljhbl_evkl\hf

l[jb[uev ~_\ _ehi_jz hljz zZ_1 azZljzZlu gZ mijzZ\e_gb_ ijh_dlz \
bklhggbdh\ nbgzZgkbjh\Zgby hj]ZgtbeadiklmZ|ijevikddbb jZ4pHl ih
khlezZzkh\zZgbx ijkf dighc “hdmf_glZpbb hjlZzgbazZpbx kljhbl_evk!
\W\_~ ggh]lh \ wdkiemzZlZpbx h[t_dlZz Djhf_ Ih]lh iaZkkjhocslzdd bb
bg\_klhjz ijb[uev ~ \ _ehi_jzZ ~he'gZ \dexqZlv b \ha\jzdZbg¥ kI
mkeh\byo "hklZlhgghc "hoh”~ghklb

ljb[uev aZkljhcsbdzZ fh gh jZzkkgblZlv ih ke_“mxs_c nhjfme_

® https://regionalrealty.ru/library/kak-poschitat-stroitelnyy-obem/
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1" _

JKLjughqggZy klhbfhklv hI® _evguo qZkl_c h[t_dIZ g_"\Ih bfhk
\j_f_gguf i_jbhnrZf

KKL k_[_klhbfhklb \k_o ihg_k _gguo azljzl ih \j_f_gguf
kljhbl_evkI\_ b ijhrZ" i _j _qbke_gu \ur_

>d >klzZz\db "bkdhglZ "ey ebgbc nbgZgkbjh\Zgby b \ha\jzlZz

t-1_dms__ \j fy hkms _kl\e _gby ijh_dlZ

ljb[uev aZkljhcsbdzZ ij_~klZ\ey | kh[hc dhfi_gkZpbx BZ bki
bg\_klhjz \' I _q_gb_ kjhdZ hkms_kl\e_gby kljhbl “&VYEbZy fsg j] !
Hkms_ kl\eyy kljhbl_evkl\h bg\ _klhj g _k_ | aZljZlu gZ
ljbh[j | _gby ijz\Z gZ a_f _evguc mqZklhd Zj _g*Z k i
kljhbl_evklI\zZ ijz\h kh[kI\_gghklb
<ha\_~ _gby a“Zgbc b beb khhjm  _gbc gZ a_f _evghf mqZl
>ey hij_~ e _gby kj_~g_jughqghc ghjfu ijb[fueb ~_\ _ehi_jZ
khhi\_ITklI\bb kh ke_"mxs_c ko _fu
<u[bjzZ_Iky h[t_dI ih dhlhjhfm baiekKipujhhhtgdgh we f_gl
p_gZ ijh*Z b
JZkkqgblu\Z _Iky klhbfhklv kljhbl_evkI\Z wlh]l]h a~Zgbhwy]lhbagl
mqZkldz
<ugbkey_ |ky Z[khexlgZy \_ebqbgZ ijb[ueb ~_\_ehi_jZ ih nl
| > 9 tAKB A
=N _I>ipbJuev *_\_ehi_jZ jm][
AK &ZljzZlu gZ aZf_s_gb_ jm]|
B hbaghk jm]
Axklhbfhklv a_f_evgh]l]h mqgzZkldzZ jm]|
Vp_gZ ijh"Z b h[t_dIZ jm]
Hij_ ~ ey |ky hlghkbl _evgZy \ _ebgbgZ ijbJueb " \_ehi_jZ
B A
lhemq_ggu_ ~Zggu_ h[h[sZxlky ~ey h[t_dlh\ ijbgzZ”e_ "Zs
jugdzZ g_"\b bfhklb
ljbJuev ij_"ijbgbfZl _ey hij ih_tx¥gedulv ©OKijZ\hggbdZ jZkg _lguc
"ey hp_gdb b dhgkzZell24,|20a7]KIPhe j_~Zdpb_c d Il g ? ? Ykd_\bq
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ljbgbfz_f agZq_gb_ ih deZkknkohZ2pdabdgiu h[t_dlh\ g_~"\b't
Ney h[t_dlhA \'df hl FD:> IjbJuev ij_"ijbgbfZl_ e42%\gy_ I|ky

D>=1,15
>hihegbl evgu dhk\ ggu >PB" \dExgZxsb JZkoh”™t
oZjzZdl_jgu_ "ey khijh\h "~ _gby kljhbl_evkI\Z \ kh\j_f gguo
kljZoh\dz | _dezfz Zj_g™"Z b | i b \ij_"gbo kpkdljhdbd mvghilc

ijh mdpbb g_ mqgblu\Z\rb_ky hij_~_eyxlky ih az~z\zf fht kZ
hkgh\Zgbb jughqghc bgnhjfZpbb ijhppLgldH&fglgihc kQPhbfhklb
kljhbl_evkl\z

>DBn uKK )

ljb hij_~_e _gbb azljzl Bg\_klhjz k\yaZzgguo k \ha\
g "\b ' bfhklb Hp_gsbd kg_e p_e_khh[jZaguf mqg_klv ke "m:
dhk\_ggu_ ba”_j db

JZkoh”u gZ kha”Zgb__we f glh\ bg g _jghc bgnjZkljmdIm
|_jjblhjbb b \uiheg_ gb | _ogbq kdbo mkeh\bc ih ih~dexq_g
ba g _jguf k_Ilyf

M]em[e _gguc ZgZeba kijZ\hqguo ihdZaZzZl_e _c b kilZdkmev!
jZajZ[hlgbdzfb KijzZ\hggbdZ hp_gsbdZ ihdzZzaZe glhg\jgE&lb
bgnjZkljmdImju mqgl_gu aZljZlu gZ kha”"zZgb_ "~Zggevwglwve HhH
i_j\uo dheh”p_\ beb Ihg_d \\h”*Z \ arZgb_ Z \ qZklb we_ f_
azZljzZlu gZ mkljhckl\h djue_p b hifhklhd

Wlh h[mkeh\e_gh |I_f qlh fhsghklgu_ b dhgkljmdlb\gt
we f _glh\ bg g _jghc bgnjzZkljmdlbhgub\b" kZfvgu "ey dZ°
dhgdj_lgh]lh ijh_dlZz b az\bkyl hl [hevrh]h gbkeZ nzdlhjh\
kilhbfhklv [ Zdbo dzZd m~Ze_gghklv hl Ilhg_d ih”dleZgq_gb
| _ogheh]bq_kdb_ hkh[_gghklb | _ogbg_kdb_ mkehdby dklh!
fZlbkljZevguf bklhggbdzf b I ~

LZzdbf h[jZzahf ijb bkihevah\Zgbb KijZ\hgqgbdZ hp_gsb
ZN _d\Zlghc hp_gdb azljzZzlghc khklz\eyxs_ c¢ ijh_dlZ @\BE[]oeh”b
azZljzZlu gz h[_ki_q_gb_ h[t_dlz we_f_glzZfb bg jug_jmhc
[eZ]hmkljhckI\Z | _jjblhjbb

Kji_"gyy \_ebqbgz azljzl gZ bg _g_jgh_ h[_ki_g_gb_
bg  _g_jghc bgnjZkljmdImju b \uiheg_gb_ | _ogbg_kdbdbxmkeh)
fZlbkljZevguf bklhqgbdzf ijb j_ZebazZpbb ijh_dlh\ fZkhlld[gh]
"bebsgh]h kljhbl_evkI\Z b \ha\_”~_gby h[s_kI\_gguo a“Zgbc
Jhkkbb gZoh”blky ijbf_jgh gZ h~ghf mjh\g_ b_khikilX\ewagbygkj_
azZljZl gZ kljhbl evkl\h h[t dlh\ hkgh\gh]h gZagZqg_gby

(Bklhgghbd PGBBIJHFA>:GBC WDKI,?JLB/
http://www.advisers.ru/review_article/article1452.htnili
Ddk
JZkqg_| azZljzl gZ aZf_s_gb_ h[t_dlIZz
LZ[ebpZ

GZbf_gh\Zgb_ihdzaZzZl_e _c b ihij] < ebqgbgZ ihdzaZl e _c b

Ghf_j ZgzZeh]z \ kijZ\hg@®md_kIDh U X H1.000.0033
DeZkk dhgkljmdIib\guo kbkl_f D K4
KijZ\hgguc ihdZaZzl ev klhbfhklb jm]J 8 123

| j\Zy ]jmiiZ ihijz\hd jm[ dm[ f '&
gZ hlebgby \ hitefgtbjh\hgguo j r gb
ih dhebg_klI\m wlzZ  _c¢
gZ jZaebgb_\ \ukhl_ wlz Z
gZ jZaebqgb_ ih ijhly’ _gghklb a”Z
ih rbjbg_ ~hfz
gZ gZebgb_ihM\ZeZ
ih ieZgbjh\hgghfm jZkiheh  _gbx e
ijhgb_ hlebgby

o|o|o|o|o|o|o
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gZ jZaebgb_ \ dhgkljmdlb\guo j r_
ihra_ fghc qZklb a*Zgby 0
kl _g 0
i j_lhjh~hd 0
i_j djulbc b ihdjulbc 0
djh\eb 0
e _klgbp [Zedhgh\ eh”'bc 0
aZiheg_gby ijh_fh\ 0
iheh\ 0
hi~ _edb 0
ijhgb_ hlebgby 0
gZ hlebgby \ j r gbyo bg' g jguo
bg g jgh_ h[hjm~*h\Zgb _ 0
Blhlh ih ]j 8 123
<lhjZy ]jmiiZ ihijZ\hd \ujZz' ggZy \ dhwnnbpb glZo
gZ jZaebpgbhsX¥”b a*Zgby 1,22
gZ jZaebgb_ \ debfZl 1
gZ k_ckfbgghklv 1
gZ \_ebgbgm ijhg b g_ij _“\b”_ggu 1
gZ j ]bhgZevgh_ jZaebgb_ \ mjh 1
gZ ahgZevgh_jZaebgb_\ mjh\d 1
gZ baf_g gb_p_ g ihke ba”~Zgby | 1,15
ih mg Im gZeh]Z gZ “"h[Z\e_ggmx 1
Blhlh ih ]j D 1,403
Kdhjj_dlbjh\Zgguc ihdZaZzZl_ev klhb
Kd Kk 6'& D 11 396,57
H[t_f H[t_dIZ hp_gdb 6 dm[ f 2 576,45
Klhbfhklv h[t dlZ hp gdb <K jn 29 362 692,78
Dhk\ ggu ba” j'db 1,12
Klhbfhklv h[t_dliZ gdb <K k mg_Ilhf dhk\_g 32886 215,91
ljb[uev ij "ijbgbfZb ey 42%
lhegZy klhbfhklv azf s gby jm]J 46 698 426,59

Bklhggbd jZkqg_l Hp_gshb
Hij_~_e_gb_ gzZdhie_ggh]h kh\hdmigh]h baghkZ men

Ih”r gZdhie_gguf baghkhf ihgbfZ_|ky mf_gvr_gb_ Igldbfhkl
h[mkeh\e _ggh_jZaebqgufb ijbgbgZfb

Ilhgylb_ ©baghk? bkihevam_fh_ \ hp_ghqgghc ~_yl_ewghlklb
ihgylby ©ZfhjlbazZpby? ijbf_gy_fh]h \ [mo]Zel_jkdHmm]izel jkomjitk
mqg_|_wzxhijhp_kk jZkij_"~_e_gby i_j\hgZqgZevguo azZljzl k\yaZgg
hit _dlZz gZ \_kv kjhd _]h kem'[u [_a hij_"~ e _gby<_hip_Ighkdgghaoc
Nyl _evghklb baghk jzkkfzljb\Z_Iky dzZd hkgh\ghc nZdalhg "e\
kilhbfhklb [_ahlghkbl _evgh d _]h i_j\hgZqgZevghc nZdlbg_kdhc kIl

ljb azZljZlghf ih*oh”_ baghk bkihevam_Ilky qlh[ulmgkkddZ&da
gh\h]h h[t_dlZ b j_Zevgh hp_gb\zZ_fh]lh h[t_dlIZ g_"\b bfhklb

Mg_I| baghkz h[twliZz k\h_]h jh~Z dhjj_dlbjh\dZ klhbfhl
\hkijhba\_~ ggh]h a~Zgby \hkijhba\_~ ggh]h k ihfhsvx ijbZ_g g
"ey Ilhlh qlh[u hij_~_eblv klhbfhklv h[t_dlIZz

< |l _hjbb hp_gdb \u”_eyxlky Ijb \b”rZ baghkZ

Nbabqg_kdbc badhHuk t#hl_jy klhbfhklb \ualZggZy bagZrb\Zc
g_"\b bfhklb \ ijhp_kk_ wdkiemzZIlZpbb b ijbjh~gh]lh \ha”_ckl\by

NmgdpbhgZevguc fhjZevgh_ mklZjk\¥gihl jpaghibfhklb h[t_
g_"\b bfhklb \ualZggZy g_khhlI\_IkI\b_f kh\j_f_gguf [Ij_[h\Zg
ieZgbjh\db a“Zgbc b khhjm  _gbmgdpbhdZevigh]h gZagZq_gby

<g_rgbc wdhghfbqg_kdbcklbabghkjy: klhbfhklb h[mkeh\e _ggZzZ
\g_rgbo nzdlhjh\ Hg fh _I Julv \ualZg p_euf jy~hf ijbqt
h[s _wdhghfbq_kdb_ beb \gmljbhljZzke \u_ baf_g_gby Kk\jhkfZ qdX e
hp_gb\zZ_fu_ iehsz”b b khhI\_IklI\_ggh gZ \kihfh]zZl_ghbgub Kkt
dhffmgbdZpbb : lzd _ ijZ\h\u_ baf_g _gby hlghkysBmky
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fmgbpbiZzevguf ihklZgh\e_gbyf ahgbjh\Zgbx b Z~fbgbkljZIb\guf j
< ebqgbgZ h[s_]h gZzdhie_ggh]h baghkzZ fh | jZzkkqgblu\Z Iky
Bh[sl @ Bnbdl Bnmgydlp B\g) 1A
Bnbatnbabqg_kdbc baghk
BnmgdpmgdpbhgZevguc baghk
B\g _em\g _rgbc baghk

Hij_ ~ e _gb_nbabg_kdh]h baghkZ h[t _dlIZ hp_gdb

Nbabqg_kdbc baghk dhgkljmdlb\guo we _f _glh\ hij_~ e _g p_el

Kihdb kem ' [u a*Zgbc b khhjm ™ _gbc \ p_ehf azZ\bkyl hl "he]l
dhgkljmdlb\guo we _f _glh\-b_bgbgg kjghhlh h[hjm~h\Zgby < aZ\bkb:"
dhgkljmdpbc b \b”Z ijbf_g _gguo hkgh\guo fZIl_jbZelghf&ybidhpo m
kjhdb kem [u dhlhju_ bkihevamxlky \ ijZdlbd_ "ey wdhghfbq_kdf

< ebgbgZ nbabqg_kdh]h baghkzZz h[t _dlZ hp_gdb fh gbbhij

\bamZevgh]h hkfhljZ h[t_dlh\ hp_gdb mqgblu\Zy ~Zggu k ;LB

j_dhf_gr"Zpbyfb ke _"mxsbo f _Ih*bgq_kdbo fZl_jbZeh\

3) lhklzgh\e_gby Kh\ _|Z fbgbkljh\ KKKJ ©H _“bguo ghjfZo
hilgbke_gbc gZ ihegh_ \hkklZgh\e_gb_ hkgh\guo nhg”h\ gZjh~gh]
hi ] \Vj_” IbkvfZ FbgwdhghfjZza\blby JRAN1HD). 1:>

4) F_Ih~"bdZ hij_~_e_gby nbabqg_kdh]h baghkz 1jz° "ngdbo
ljbdZahf ih Fbgbkl_jklI\m dhffmgZevgh]h ohayckl\Z JKNKJ « hi

<_"hfkI\_ggu_ kljhbl_evgu_ ghjfu -<KG ]
lheh  _gb_ h[ hjlJ]ZzgbazZpbb b ijh\_~_gbb j_dhgkljmdplidh]h ft
hlkem~ b\Zgby a"Zgbc h[t_dlh\ dhffmgZedagtehl mhg lkhhp bdeavghq _

MI\_j"~_gu ljbdzahf =hkdhfZjobl_dImju JN ijb =hkkljh_ KKKJ h

N 312.

Djhf_ [Ih]h hp_gsbd jmdh\h”kl\h\Zeky F_lh~bdhc hij_"_¢
kljh_dbc

LZ[ebpZ
Nbabq_ kdl fp_gelz H[sZy 0Zjzdl_jbkibdZ | _ogbgq_kdh]h
baghk _oghe_lar hit diz
khkihygby -

Ih\j_ "~ gbc b »_nhjfZpbc g_| Bf_xlk
mkljzgy fu_ ijb I _dms_f j _fhgl_ f_eqg
« Ohjhr__ \ebyxsb_ gZ wdkiemzZlZpbx dhgkljmd]
DziblZevguc j_fhgl ijhba\h”~blky ebrv
mgZkldZo bf_xsbo hlghkbl_evgh ih\

DhgkljmdIb\gu_ we_f_glu \ p_ehf ij
wdkiemzZlZpbb gh Ij_[mx] g_dhlhjh]

« M~hie_I\hjbl_e j_fhglz dhlhjuc gZb[he__ p_e_khh[j
"Zgghc klZ”"bb
. G_mArhle ANhébg WdkiemzZlZpby dhgkljmdlb\guo we _f g

ijb mkeh\bb agZqbl evgh]h dZiblZe

Khklhygb_ g g _kmsbo dhgkljmdlb
Z\Zjbcgh_ Z g_kmsbo \_kvfZ \ _loh |
« < _loh \uiheg_gb_ dhgkljmdlb\guo we_f_glh
\hafh gh ebrv ih ijh\_~ gbb hojZggud

beb iheghc kf gu dhgkljmdIb\gh]h

Dhgkljmdlb\gu_ we_f_glu gZoh”ylky
« G_lh~gh_ khklhygbb |Ijb baghk_ hklzldb dh
we_f_glZ iheghklvx ebd\b”"bjh\]

< a"Zghbypeyxs cky ij_~f _Ihf hp_gdb [ueZ ijh\_~ gZ ihegZy
HrgZzdh ke_"m_I mq_klv qlh nbabg_kdbc baghk ~h&fhgdumsb;
gZjm gu_ b \ngJ ggb_ kIl _gu i_j djulby \hkkIZgh\va iheghklvx
Nbabqg_kdbc baghk dhgkljmdlb\guo we f_glh\ hij_~ e g p_el

“F_Ih~bdZ hij_"~_e_gby nbabqg_kdh]h baghkZ ]jz'~Zgkdbo a*“Zgbc MI\_j
Fbgbkl_jkI\m dhffmgZevgh]h ohayckI\Z JKNKJ « hi ]
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>ey hij_~_e _gby gZdhie_ggh]h baghkZ ijbf_gyxlky ke_"m)>
xf_1h” wnn_dlb\gh]h \hajzZklZz

xf _Ih™ kjzZ\g_gby ijhrzZ"

xf_Ih~ jZza[b\db

LZ[ebpZ
GZbf_gh\Zgb_ Baghk
ljbagZdb baghkz dhgkljmdlIb\g
Dhgkljmdlb\gh]h we, we f_glz
Nmg~rzZf_glu G_ AgZgbl_evgu_ ih\j_ 10
Kl _gu i_j_]lhjh~db b d G_ AgZgbl_evgu_ ih\j_| 20
| j_djulby b ihdjulby G_ AgZqgbl_evgu_ ih\j_ 20
Djh\ey G_ AgZgbl_evgu_ ih\j_ 20
lheu G_ AgZgbl_evgu_ ih\j_ 25
ljh_fu G_ AgZgbl_evgu_ ih\j_ 15
HI" ehqgu_ jZ[hlu G_ AgZgbl_evgu_ ih\j_ 15
We dljhhk\_s_gb_ G_ AgZgbl_evgu_ ih\j_ 10
lihgb_ jZ[hlu G_ AgZgbl_evgu_ ih\j_ 15
Kj_~gbc baghk ih a”: 16,67

JZkg_| nmgdpbhgZevgh]h baghkZz

NmgdpbhgZevguc baghk hljz zZ | ihl_jx klhbfhklb \udH\Zgg
khhi\_IklI\m_1 kh\j_f_gguf klzg~Zjlzf &k ihabpbc _ihk_aoglgldpbh
Zjobl_dlmygh Ibg_kdbf higZgdbhh\hqguf dhgkljmdlb\guf j
[eZ]hmkljh_gghklb [_ahizZzkghklb b *"jm]Jbf nmgdpbhgZevguf oZjZ

NmgdpbhgZevguc baghk fh™ | [ulv mkljZgbfuf b g_nbdlj&ygdh
ihemq_ggZy klhbfhklv ij_ \urz_ | azljZlu gZ \hkklhZzgheeggd balgh
mkljZgbfuc < _ebqbgZ mkljZzgbfh]h baghkzZ hij ""my ihkygpBd e\
kilhbfhklvx h[t_dlZ gz fhf_gl ijh\_~_gby hp_gdb klZfpgb\e ]dgu]
klhbfhklvx gZ ~ZIm hp_gdb [_a h[gh\e_gguo wemf_rngrhig\d pb hg Zra «
baghkm hlghkblky mf_gvr_gbaZzZkhhdfhkh\ bla\yaZzgguo dzZd k g_"hl|
ba[uldhf dZg_kI\_gguo ozZjzdl_jbklbd h[t_dlZ

ljh\_" gguc ZgZeba ihdZaZe qlh h[t_dl hp_gdbgdpblhfgZé vig
baghkZ DhgkljmdldAghjhqgu_ j_r_gby b |_ogbg_kdb_ o0zjzdl
hp_gdb hI\_qgZxl bo nmgdpbhgZevghfm gZagZq_dmbixhglz2zdlgiud [lpZ
JZ\_g

JZkq_I| \g_rg_]h baghkZ
<g_rgbc baghk beb baghk \g_rg_Jwlhh&ybcklgby klhbfhklb
\ke_"klI\b_ g_]ZIb\gh]h \ebygby \g_rg_c kj_"u wdhglbfd ogn Kdllth¢gh|
ljbgbgu \g _rg_]h bagkkz miz*"hd jZchgZ \ dhlhjhf gZoh”blky
ljZ\bl_evkl\Z IJN_kkeghc Z~"fbgbkljZpbb \ h[eZklb gZeh]hh[eh _gby
baf g _gby gZ jugd_ aZgylhklb hl”ruoZ h[jZah\Zgby b I ~
>ey h[t_dpZ gdb g_ \uwge rgbb nZdlhju hdZaulZxsb_ g_]ZIb
\ebygb_ LZd _ hp_gsbd g_ ijh]jghabjm_1| agZXlgblg enmguohldam ggg
dhgdmj_glghc kj_~_ LZdbf h[jZahf \ jZfdZo "Zgght_j&afd&lug hpglx
baghk h[t_dlIZz
NmgdpbhgZevgh_ mklzZj \Zgb_ 1zZzd ~_ dzZd b wdhghfbq_kdh_
ArZgb_ ihevam_Ilky kijhkhf kj_"b d¢ &(BlHph\jZkaheh _gby b \u
mkeh\bc Zj_g”™u
<g_rgbc baghk jZ\ _ g
Nbabq_ _kdbc baghk hij_~ eyeky wdki_jlguf f_ 1666 Baghk khkl
GZdhie_gguc baghk k&&iI%\ey |
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JZkg_| Kkijz\_retkimbfhkib h[t_dlZ hp_gdb k mgq

mklZj \Zgbc

Lzdbf h[jZzahf azljZlu gZ azf_s_gb_ h[t_dIZ hp_g@o hij
azljZlghlh ihA"oh”Z ih khklhygbx gZ ~ZIm ijh\_~_gby hp_gdb kK

Hij_ ~ e _gb_ aZzZljzl gZ aZf_s_gb_

_Ihf

LZ[ebpZ
GZbf_gh\Zgb_ AgZg_gb_
lhegZy klhbfhklv aZzf_s_gby [_a G>K 46 698 426,59
Baghk 16,67%

Kihbfhklv arZgby k mq_Ihf baghkzZ [_a

38 913 798,88

Kijz\_~eb\Zy klhbfhklv Lhylh\h_ta~Zgb_gZa
g beh_ wlZz guc ih”a_fguo wlZ hfgcstc iehsZ
d\ f bg\ <« - ebl ; ; dzZ”~Zkljh\
mkeh\guc ghf_j ,k mg_|hf baghk?

G>K jrmpdjm]e ggh

38 900 000

Bklhggbd bgnhjfZpbhb

Klhbfhklv a*rZgby 186R0ZOG@[e c

jZkqg_| Hp_
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5.J:KQ?L KIJ:<?>EB<HC KLHBFHKLB A?F?EVGUO MQ:KLDI

51H[hkgh\Zgb_ hldZazZ hl bkihevah\Zgby "hoh~gh]h b azZljZz
hp_gd_

< ijhp_kk_ jzZ[hlu gZ” hij_~_e _gb_f klhbfhklb h[t_duAh®#m _gs
glh bkihevah\Zgb_ "\mo ba Ij_o kms_kl\mxsbo ih*olmhh\y\eZl|yg
g_dhjj_dlguf IThwlhfm Hp_gsbd ijbgye j_r_gb_ hildzZaZlwbloy hl
ihroh”h\ ijb jZzkg_I1_ \_ebqgbgu klhbfhklb h[t_dlZ hipheydib Ibh*blkih
kjZz\gbl_evguc Gb _ ijb\h~blky djzldh_ h[hkgh\Zgb_ ~Zggh]lh j_r_

AZljZlguc ih”oh” ih fg_gbx Hp_gsbdz fh _I [ulv ijbf_g_ug
H[t _dIlm hp_gdb gh \ k\lyab k I_f qlh kljhbl_evkl\h [Zdh]h
bgr"b\b"mzZevgZ |h Hp_gsbd kg_e dhjj_dlguf g_ bkitlodvtahj\ZIv
hij_~_e_gbb judgidbpghkcklb H[t_dlIZ hp_gdb

< hkgh\_ ~hoh”gh]h ih*oh”Z e_ "bl ijbgpbi h brZgby dhlh
kilhbfhklb k_]Jh”~gy y\eyxlky hljZz  _gb_f [m"msbo ij_bbis"Xdy\ghljb
ihroh”nZ ZgZebabjm_Ilky \hafh ghklv g_"\b bfhklb ]_g A bgh¥zZlv
dhlhjuc hJuqgh \ujz Z _|ky \ nhjf_ ~“hoh”Z hl wdkiemZlZpbb b
ijh~Z"b \ dhgp_ i_jbh~Z \ezZ™ _gby Ijbf_gbl_evgh d H[t_dlmthp_g
ij_~iheh blv qglh hg ijbh[j_|Z_Iky g_ dZd ©*hf "ey hl#tublt bdlijh
"ey bale_q_gby ijbJueb hl k*Zgb _]h \ Zj_g"m b ihke_“mxs_c \h

ljhlb\ bkihevah\Zgby “hoh”~gh]h ih"oh”Z dzZd g_dhjj_dlgh]h
Hp_gsbdz 1zZzd _ bf_ehkv g_kdhevdh Zjlmf_glmlh IpgnrhjfXkpbhh
ihemq_ggZy hl AZzdZaqgbdzZz qlh H[t_dl hp_gdb [qg_lbghheenhZeé
ijh b\Zgby b hl?“uozZz | _ [m”msbc kh[kI\_ggbd ph \iezdgo{m_k "%
bale_gq _gby “"hoh”Z

<h\lhjuo g_kfhljy gZ kms_klI\mxsbc \ IhA*fhkdh\v_ jughd Zj_
hg ijhrhe Z_| \ hkgh\ghf hklz\ZIvky ©q_jguf2 >h]lh\hjzZ Zj_g
dhebq_kI\_ gb]~_ g_ j_]bkljbjmxlky Z hiezlZ ijhbaf\hc*igEgh\ hib"
gZebgghc kmffu WIh h[klhyl_evkl\h g_ ihalhey_| Hp_gsbdm
dhebqg_klI\h ~hklh\ _jghc bgnhjfZpbb h jzZzaf_j_ Zj_g~"ghc ieZlu
h[t_dl-ZfgZeh]Zf Bkihevah\zZlv ~_ bgnhjfZpbx g_ bf_xsmx
ih~ "\ _j°~ gby b h[hkgh\Zgby Hp_gsbd ihkgblZe g _\hafh guf Ihw
[ue bkdexqg_g ba jZkqg_Ih\

Ih fg_gbx Hp_gsbdzZ _“~bgkl\_ggh \hafh guf ih*oh”hf d hp _q
kms_kl\mxsbo fh'gh kqgblzZlv kjz\gbl_evguc ih~oh” dhahpdbhc\ k
kbkl _fu bgnhjfZpbhggh]h h[_ki_q_gby *Z | gZb[he__ h[t_dlb\gu _

5 Hij_~_e_gb_ kijz\kMelbfhilb h[t_dIZ hp_gdb kjZ\gbl_evguf ih

Hkgh\hc ijbf_g _gby ~Zggh]h ih”"oh”~Z y\ey |ky |Ih nzdl gl
g_ihkj_"kI\_ggh k\yazZzgZ k p_ghc ijh*"Z'b ZgZeh]lbqgud\hflZydlh
ijh~rz"Z kjz\gb\Z_lky k H[t_dIlhf hp_gdb < p_gm khihklEZ\x\dd ijh:
dhjj_dlbjh\db hljZz Zxsb_ kms_KkI\_ggu_ jZaebgby f_"~m gbfb

ljb bkihevah\Zgbb kjzZ\gbl _evgh]h ih”oh”"Z Hp_gsbdhf [
ke _"mxsb_ rZ]b

K[hj "Zgguo bamqg_gb_ jugdZ g_"\b bfhklb hl[h]j ZgZet]h\ L
ijh~rzZ b ij_"~eh _gbc gZ ijh*Z"m im[ebqguo hn_jl

ljh\ _jdZ bgnhjfZpbb ih dzZ ~hfm hlh[jZgghfm ZgZeh]m h
azZijZrb\z_fhc p_g_ hiezl_ k”_edb nbabqg_kbhbdetwzZjgdl jbkblyd
mkeh\bc k” _edb

:gZeba b kjzZ\g_gb_ dzZz ~h]l]h ZgZeh]zZ k H[t_dlhf hp_gdb
\uklz\e _gbx hn_jlu f _klhiheh  _gbx nbabg_kdbf oeyddif jbk
ijh"Z b

Dhjj_dlbjh\dZ p_g ijh*Z° beb azijzZrb\zZ_fuo p_g ih dz°
khhi\_kl\bb k bf_xsbfbky jZzaebqgbyfb f_"~m gbf b H[t_dlhf hp_gdtl
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Khl]ezkh\Zgb_ kdhjj_dlbjh\Zgguo p_g ZgZeh]h\ b \u\lh” i
H[t_dlZ hp_gdb

ljb kjz\gbl_evghf ZgZeba_ klhbfhklb H[t_dlZ hp_gdlgskog _ g:-
bkihevah\Ze ~Zggu_ ih p_gZf ij_"eh” _gbc im[ebgguo hn_jl 2z
\ayluo ba hldjuluo bklhggbdh\ i_qZlguo ba”~Zgbc kizcthpbdeVguo
LZdhc ih?oh” ih fg_gbx Hp_gsbdZ hijz\"Zg k liih¢_bpdde vagug
ihdmizl_ev ij_"~_ qg_fijbgylv j_r_gb_h ihdmidb hjhZdEelgahjim
| dms__ jughggh_ij_~eh” _gb_ b ijb~ | d aZdexq_ igbXeh]XhéaHhh
g_"\b bfhklb mqgblu\Zzy \k_ _]Jh ~hklhbgkl\Z b g_"hkddhdb h
kjZ\g_gby

ljb hlkmlkl\bb \ k\h[h~ghf ~“hkImi_ [Za ~Zgguo ebklbg]h\
k" ehd gZ dhlhju_ hibjzZxlky \ k\h_c jZ[hl_ hp_gsbdbHphesribd) k|
kijz\_~eb\h k» _eZe \u\h® qglh "Zggu_ im[ebqguo hn_jl gZzighe
k" ehd dmigh"A b b ke_"h\Zl _evgh \ gZb[hevr_c kl_i_gb hl\_
jhkkbckdh]h aZzdhgh”zZl_evklI\Z \ h[eZklb hp_gdb

< oh”~_ ZgZebaz d p_gzZf ZgZeh]h\ [ueb \g_k _gu dhjj_d
kms_kl\mxsb_ f_""m ZgZeh]zZfb b H[t_dlhf hp_gdb \ighjblplkly avc
kemqZ_ _keb ih "Zgghfm ihdZaZl_ex ZgZeh] ij_i\th&klohNblewdZ ydt
_keb ih "Zgghfm ihdZazl_ex ZgZeh] _fm mkimiz_|

<_ebqgbgz dhjj_dlbjh\db hij_"~_ey_Iky Hp_gsbdhf wdki_jlg
hkgh\Zgbb \_kh\hc "heb we_f_glZ kjzZ\g_gby \ h[s_c klhbfhklb H]J

< ijhp_kk_ kjzZ\g_gby h[t_dlh\ Hp_gsbd \ghkbe hljbpZl_ e
kjzZ\g_gby emqgr_ H[t_dlIZ hp_gdb beb iheh bl_evguy ih kKkdhbfi[t
dzq_kI\zZzf mklmiz_| H[t_dIlm hp_gdb ihijz\db < _ebqgbgz it
Hp_gsbdhf wdki_jlguf iml_f beb gZ hkgh\Zgbb \_kh\dhey*hélps we _
kilhbfhklb
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JZkq_l klhbfhklb f_Ih~hf kjZ\gbl_evgh]h ZgZebaZz
JZkqg_| kijz\_~eb\hc klhbfhklb

LZ[ebaZ
?7"bg| H[t dIl hp_ H[t dlu kjZ\g _gby
We f_ gl kjz\g_gby bgfzj 1 5 3
P gZij “"eh” _gby jm[_ 6 000 000 4 000 000 4 200 000
H[sZy iehsZ”"v d\ fi d\ f > h 1 000 600 640
httr;ﬁgilv;\é\/tvgktizrpnﬂfﬁg?.ru https://www.domofond.ru/u https://www.domofond.ru/u
Bklhqggbd bgnhjfZphb orodazhu-krasnogorsk- chastokzemli-na-prodazhu chastokzemli-na-prodazhu
552478104 krasnogorsk-210442516 krasnogorsk-196169498
?"bgbpZ kjZ\g_gby| Khl
P gZ ij “eh  gby jm]| 6 000 000 4 000 000 4 200 000
P _gZ az _~ iehsZ (er\n[f 6 000 6 666,67 6 562,50
Dhjj _dlbjh\db <k_ dhjj_dlbjh\db ijhba\h?ylky hl khihklZ\bfh]h h[t dlIZ d
[jZ\h kh[kI\_gghklb ithegh_ ihegh_ ihegh_ ihegh_
Dhjj dlbjh\dZz % 0,0% 0,0% 0,0%
Kdhjj_dlbjh\ZggZy p Jdr{][f 6 000 6 666,67 6 562,50
Mkeh\by nbgZgkbjh\Zz jughqggu_ jughqggu_ jughqgqgu _ jughqgqgu _
Dhjj dlbjh\dZz % 0,0% 0,0% 0,0%
Kdhjj_dlbjh\ZggZy p JdT[f 6 000 6 666,67 6 562,50
Mkeh\by ijh*"Z b Lhj] Lhij] Lhij]
Dhjj dlbjh\dZz % -13,5% -13,5% -13,5%
. . jm|
Kdhjj_dlibjh\ZggZy p % 5190 5 766,67 5 676,56
>Z1Z ijh"Z'b ~ZIZ hp ] bxgv bxgv bxgv bxgvd
Dhjj dlbjh\dZz % 0,0% 0,0% 0,0%
Kdhjj dlbjh\ZggZy p| jm][ 5190 5 766,67 5 676,56
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27bg| H[t_dl hp_ H[t dlu kjzZ\g _gby
We f gl kjZ\g_gby pZ
bai | 1 2 3
d\ f
Fhkdh\kd: Fhkdh\kdZy
h[eZklv mebpZ ;Zevfhi AZijm~rgZy m h[eZkIAW\ _gb]hjRbBo
F _klhiheh' _gb_ ] Djzkgh]h Djzkgh]hjkd Djzkgh]hjkc h\h
fdj HiZeb( Fhkdh\kdZy h[¢ Fhkdh\kdZy h[e fbdjhjZclFheh”r g
mq me
F _kihiheh' _gb_ Ohjhr__ Ohjhr__ Ohjhr__ Ohjhr__
Dhjj_dlbjh\dZz % 0,0% 0,0% 0,0%
. . im|[
Kdhjj_dibjh\ZggZy p| 4\ % 5190 5 766,67 5 676,56
Nbabg kdb_o0Zjzdl jb
H[sZy iehsZ"v d\ f >h 1 000 600 640
Dhjj dibjh\dZ % 0% 0% 0%
, . jm|
Kdhjj_dlbjh\ZggZy p| 4\ 5190 5 766,67 5 676,56
GZagZqg_gb_ B@K B@K B@K B@K
Dhjj_dlbjh\dZ % 0,0% 0,0% 0,0%
, . jm|
Kdhjj_dlbjh\ZggZy p| 4\ 5190 5 766,67 5 676,56
Bg g jgu_ dhffmgbdz lh ]jZgbp ih ]jZgbp _ ih 1jZgbp _ ih JjZgbp _
Dhjj_dlbjh\dZ % 0.0% 0.0% 0.0%
, . jm|
Kdhjj_dlbjh\ZggZy p| 4\ 5190 5 766,67 5 676,56
Wdhghfbq kdb_ o0Zjzdl_
Dhjj_dlbjh\dZ % 0,0% 0,0% 0,0%
. . jm|
Kdhjj_dibjh\ZggZy p| 4\ % 5190 5 766,67 5 676,56
Hi_jZpbhggZy Zj g* G_| G_| G_| G_|
dhjj_dibjh\dzZ Jd”\‘[f 0 0 0
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_ ?2°bg| H[t_dl hp_ H[t_dlu kjZ\g_gby
We f gl kjZ\g_gby pgfz_j 1 2 3
Kdhjj_dIbjh\ZggZy p JdT[f 5190 5 766,67 5 676,56
. . A N 1
e ]
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H[hkgh\Zgb_\ghkbfuo dhjj_dlbjh\hd
lhijZ\dZ gZ p am ij "eh _gby

Ih~ ihijzZ\dhc gZ I|hj] ih*jZamf_\zZ _|ky kmffZ gZ dhlhjm>
kgbablv i_j\hgZqgZevgh h[tyle _ggmx kmffm kmfhdArijf kemggdby
BgnhjfZzpby h p_gZo k™ _ehd k h[t_dlZfb g_~\b bfhklb \ hkgh\gl
g_ jZaleZrZ |lky Ij_Ivbf ebpzf DZzZd ijZz\beh bgnhjfZpbklymhdZwlt
ihwlhfm ~ey ijh\_"~_gby kjZ\gbl_evgh]h ZgZebazZ hp_gsbdybkiht
gZ kjZ\gb\zZ _fu_ h[t_dlu

Dhjj_dlbjh\dZ gZ jZagbpm f_""m klhbfhklvx ij_~eh”  _gby b
hij ~ e gZ ih "Zgguf ©KijZ\hggbdZ jZkq_lguo "Zgedhbg]Zéy Kp>
< ] ith™j_~Zdpb_cdl g ? ? Ykd_\bqgZz

AgZg_gb_ kdb~db gZ Ihj] ih JThjh~Zf

Dhjj_dlbjh\dZ gZ mlhjlh\Zgb_ ijbgylZ dzd kj_7gZ_mgb¥y g
-13,5%.

Dhijj dlbjh\dZ gZ iehsZ”v

H[t_dl hp_gdb hlebqgZ |ky hl h[t_dlh\ ZgZeh]h\
H[sZy iehsZ”v h[t_dIZ hp_gdblihkld\éy | ~"h
H[sZy iehsZ”v h[t_dlh\ ZgZeh]h\ khklZ\€\yO00, bOh6¥ dKkIf _ggh

Ke_~m_I| \\_klb dhjj_dlbjh\dm gZ hkgh\Zgbb ©Kijz\t
g_"\b bfhklb Lhf ,,, ©A_f evgu_ mqZkldb2 ih~ j ~Zdpb_c
ljb\he kdbc p_glj nbgZgkh\h]h dhgkZelbg]Z b hp_gdb 1~
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Dhjj_dlbjh\dZ jZ\gy_ +Yyl000Z K h

LZ[ebpa&

OzZjzdl _jbklbl H[t _dl hp | :gZeh] 'gZeh] :gZeh]
H[sZy iehszZ”v > h 1 000 600 640
Dhwnnbpb_ ¢ 1 1 1 1
Dhjj_dlbjh\d 0% 0% 0%

F kihiheh gb_

H[t _dl hp_gdb b \k -Zpkeh]lm gZoh”ylky g _~Ze dh hl
ljZgkihjlguo fZ]bkljZe ¢ Dhjj_dlbjh\dZ g_ Ij_[m_Ilky
H[t _dl hp_gdb b \k-ZgKktel]ln ijb[ebabl_evgh h~bgzZdh\h |
FD:> Dhjj_dlbjh\dZ g_ Ij_[m_Ilky
DZI Jhijby a f ev jZaj r aggh bkihevah\Zgb _

H[t_dl hp_gdb b \k-Zpktel]lm bf_xI koh mx dzZl_]lhjbx a
jZaj_r_ggh_ bkihevah\zZgb_ Dhjj_dlbjh\dZ g_ Ij_[m_Ilky

F_klhiheh _gb_ ih hlghr_gbx d bg _g_jguf kbkl_fZf b
A_f_evguc mgzZklhd h[t_dlZ hp_gdb ]bihl_Ibg_kdb jgkkfZldb\Ze
dzd b ih*h[jZggu -AdZedljb ihwlhfm dhjj_dlbjh\dZ gZ gZebqgb_
gZ mqgZzZkld_ g_ lj_[m_Iky ih ]jZgbp_ ijhoh”yl we_dljhkgZ[ _
dZgZebaZpby Dhjj_dlbjh\dzZ g_ Ij_[m_Iky

>Z1Z ij "eh" gby baf g gb p g ij "eh  _gby \h \j_f_gb

<k_ h[t-&gzeh]b ij_~eh’ _gu d ijh*Z°_ \ bxg_ 1h"Z Dh
lj [m_Iky

lhemqg_ggu_ j_amevlZlu kijZz\_"eb\hc klhbfhklb
Bkoh”y ba ihemqg_gghc klhbfhklb h~ghlh d\z~jzZligh]h f_
klhbfhklv mgzkldh\ iml_f i _j fgh _gby iehsZ”b mgkkldZ gZ ~"Zg
Blhlh\zZzy kijz\_~eb\Zy klhbfhklv h[t_dIZ \ p_ehf l1lh2D0m]e

jm[e _c
< |hf gbke_
LZ[ebpZ
KijZ\_~e| Kijz\_"eb\: K'kllzh\b—fAhekbl\\/
. ) N | lehszZny \Zy klhbfhklv
Dz~Zkljh\uc ;eb*Zcrbc g i d\ f KIhbfhkl a f evgh] a_f evgh
. ~P_evahl mgzkidz
d\f jn mqgzZkldz | hdjmje g
Fhkdh\kdZ) B
50:11:0020209:145| HL€Zklv 1] 968 5 544,41 5 366 988,88 5 400 000
L : Djzkgh]hjkd ’ '
HiZeboZ md
Fhkdh\kdZ)
50:11:0020209:146| NL€ZKIV 1227 554441 | 6802991,07 | 6800000
L : Djzkghlhjkd ’ '
HiZeboZ md
Blh]h 12169 979,95 | 12 200 000
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H[h[s_gbhhemqg_gguamevlZIlh\

H[h[s_gb_ j_amevlZIh\ ij_~klZ\e_gh \ [Z[ebp_

GZbf_gh\Zghb _

AgZq_gb_

~"bgbkljZIlb\ghayckl\ _ggh_ a”~Zgb_ gZagZq]
wlZ guc ih”a_fguo wlzh[sc & iehsZ"vX d
< - ebl ; ;. dZ~ZKkljh\uc beb m
ghf_j k mg_|hf baghkZ [_{
hdjm]e _ggh

35 000 000

Lhjlh\h[¢lh\h_ ar"Zgb_ gZagZq_gbwlZggulke

ihra_fguo wlZ _b[s8_c iehsZ”vx d\ f

090:029- ebl ; ; dzZz~"Zkljh\uc beb m|

ghf | k mq_|hf baghkz [_
hdjm]e ggh

38 900 000

A_f_evguc mgZklhd h[s_c iehsZ”vx d\ f
a _feb gZk_e _gguo imgdlh\ jZaj_r_ggh_ b
bgr"b\b"mZevgh]h "bebsgh]h kljhbl_evkl\Z

ghf_jhf jZkiheh  _gguc ih zZ~j_|

hleZklv ] Djzkgh]lhjkd fdj H

5400 000

A_f_evguc mqgZklhd h[s_c iehsZ”~vx d\
a_feb gZk_e _gguo imgdlh\ jZaj_r_ggh_ b
bgrb\b"mzZevgh]lh "bebsgh]h kljhbl_evkl\z

ghf_jhf jZkiheh  _gguc ih zZz~j_|

hleZklv ] DjZzkghlhjkd fdj

6 800 000

Blh]h

86 100 000
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6. KH=E:KH<:GB? J?AMEVL:LH<

F_""mgZjh~rgufb kKlZzg"Zjl:
hp_gdb j_dhf_g"m_Ilky ijbf_gylv Ijb ihachyZghug glkdZ\gbl _evgu
"hoh~rguc Jhkkbckdb_ klzZzg”~Zjlu azdj_ieyx|l wlb ih”eh™hu\dgd _ h
f_""mgZjhrguf klzg~Zjlzf b jhkkbckdhfm azZdhgh”Zh"bfkikin \u
khl]eZzkh\Zgby ihemqg_gguo j_ameviZlh\ 1Zd dzZd g &ka\ Zgptg hifim
b IThfm ~_ h[t_dIlm \ jZfdZo h”ghc b IThc °_ hp_ghgghc ijhp_"mju

< j_amevlzl_ ZgZebaz ijbf_gbfhklb dZ ~h]h ih”oh"
jZkkfzZIjb\Z _fhlh h[t_dIZ fh gh k*_eZlv ke_“mxsb_ \u\h”u
AZljZlguc ih~"oh” gZb[he__ ihe_a_g \ hkgh\ghf “ey hp

k\h_fm \b m b gZagZq_gbx h[t_dlh\ 7“ey dhlhjuo g_ kgus kI\
a_f_evguo mgzkldh\ ijZzdlbg_kdb g_ ijbf_gy_Ilky

KjZ\gbl_evguc ih*oh” hljz Z_1 Im klhbfhklv dhlhjzZy f
mqg_Ilhf \k_o |_g~_gpbc jugdZ b ij_"ihqgl_gbc ihdmiZl_ey

lhroh” k IThgdb aj_gby “hoh”ghklb hljZz zZ | Im ij_~_evgr
dhlhjhc g_ [m~_I ieZlblv ihl_gpbZevguc bg\ _klggz I[jZibkgph u\
bkihevah\Zgb_ h[t_dlZ b gZ ijbgylu_ klZ\db “hoh”ghklb

A _f _evgl A _f evgu Blh]lh
Lhj]hth mqZklhgq :~fbgbkljzZl mqgZklhd
GZbf_gh\Zg [ulh\h dZ"ﬁflih\ A \ghkl\ dZ’\fkah\L
arzZgb gnr_| onhayc _¢ gnht_]
—| 50:11:002020 a”Zgb_ | 50:11:0020209:
9:146 145
AZljZlguc ih 38 900 000 - 35 000 000 - 73 900 000
KJZi\thtz)'h—Ae"g 6 800 000 : 5 400 000 12 200 000
>hoh”guc ih
< kz
AZljZlguc ih 1 0 1 0
Kjz\gbl_evg
ihAohA 0 1 0 1
>hoh”~guc ih 0 0 0 0
Blh]h 38 900 000, 6800000 | 35000000 5 400 000 86 100 000

K mg_Ihf \ur_baeh  _ggh]h jzZzkkgblZgu \_kh\u_ dhwnnbpl
"hex dZ ~"h]lh ba bkihevah\Zgguo ih"oh”h\ \ hij_~_e_gbb blh]h\l

GZ hkgh\Zgbb ij_~hklZ\e_gghc bgnhjfZpbb \uiheg_ggh]
jZkqg_lh\ j_dhf_g"m_fZy gZfb blhlh\Zy \_ebqbgZ kijz\_~eb\h
hp_gb\Z_fuo_dlh\ hdjm]e_ggh khklzZ\ey_|

86 100 000
(<hk_fv~r_kyl rflkkdebhgkhNhukygm[e),c
< |hf gbke
GZbf_gh\Zgb _ AgZq_gb _
~bgbkljZIb\ghmayckl\ _ggh_a”Zgb_ gZagZq
wlZ guc ih”a_fguo wlzh[sc ¢ iehsZ”vX d
< - ebl ; ;. dZ~ZKkljh\uc beb m 35 000 000
ghf_j k mq_Ihf baghkz [_:
hdjm]e ggh
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Lhjlh\h[elh\h_ a~Zgb_ gZagZq_gbwlZggule

ihra fguo wlZ  _b[s_c iehsZ”vX d\ f
090:029- ebl ; ; dz~Zkljh\uc beb ml 38 900 000
ghf_|j k mq_I|hf baghkz [_

hdjm]e ggh

A_f_evguc mqgZklhd h[s_c i@hsiZ*d/xl_]hjby |
a _feb gZk_e _gguo imgdlh\ jZaj_r_ggh_ Db
bgrb\b"mzZevgh]h "bebsgh]h kljhbl_evkl\z 5400 000

ghf_jhf jZkiheh™ _gguc ih zZ7~j_|
h[eZklv ] DjzZzkghlhjkd fdj H
A f evguc mqZklhd h[s_c iehsZ”vx d\

a_feb gZk_e _gguo imgdlh\ jZaj_ r_ggh_ b
bgr"b\b"mzZevgh]h "bebsgh]h kljhbl_evkl\Z 6 800 000
ghf_jhf jZkiheh™ _gguc ih zZ~j_|
hleZklv ] DjZzkghlhjkd fdj
Blh]lh 86 100 000

< dhgp_ fu ohlbf k~_eZlv aZf_qZgb_ qlh k" _eZghglld gZf
i1jZ\Z Zj_g™u hp_gb\Z _fh]lh h[t_dlZ hkgh\Zg gZ ij_"~iheh _gbyo &
\ hlg_I_ H~”gZdh g_h[oh”bfh ijbgylv \h \gbfZgb gZglh kemgZ_
j_Zevghc k»_edb fh | hlebgZlvky hl hp_ghgghchk]jhbdflekldgha)
gzZfb \ke_~kl\b_ IZdbo nzdlhjh\ dzd fhilb\u klhjhgj_rmf\hjlu_ Kkl
mkeh\by k”» _edb gZijbf_j nbgZgkh\u_ b bgu_ nZdlhju g_ihkj_
hkh[_gghklyf dhgdj_lghc k*_edb GZrZ hp_gdZ g_ imyghllggideZ
nZdlhjh\ baf_g_gby p_gu

<h bkiheg_gb_ i NKH <« mi\_j"~_gghlh IjbdzZahf
wdhghfbqg_kdh]h jzZal\blby b Ihjlhleb JN FbgwdhghfjZa\blby
k_glyl[jy ]hrz ©H[ mlI\_j°~ gbb N_~" jZevgh]h klzZg"ZjlZz

g_"\b bfhklb®a NKH <« 2 ih fg_gbx hp_gsbdZ blh]lh\Zy KkijzZ\_~
hit _dlZ hp_gdb hij_"~ e ggZy \ jzZfdZo gZklhys_ ]h hlgq_Iz f
liZgbpZo bgl_jAZeal blh]lh\hc jughqghc klhbfhklb
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7. KIBKHD BKIHEVAH<:GGUO BKLHQGBDH<
71GHJF:LB<GU? >HDMF?GLU

1. =jZ " "Zgkdbc dh”_dk dIN, Q N_A_jZevguc azZdwg hl
]

2. _jZevguc aZdhg Jhkkbckdhc N_”~ _jZpbb ©H[ hp_g!
Jhkkbckdhc N ~ jZpbb? hl bxeyNA \ j]"Zdpbb N_~ jZevgh]h
Jhkkbckdhc N_A _jZpbb hl -NA ] «

3 _ _jZevguc aZzdhg Jhkkbckdhc N_”" jZpbb ©H \g_|

jZevguc aZdhg ©H[ hp_ghgghc 7 yI_evgthb hiJhkbixekdh:

] « -NA

4. N_"_jZevguc klzg”~zZjl hp_gdb ©H[sb_ ihgylby hp_

_[h\Zgby d ijh\_~ gbx hp_gdb NKH <« ml\ ijbdZyaRfNFhlgwc
20 fz 32015] < 97).

5. N jZevguc klZg”™Zjl hp_gdb ©P _ev hp_gdb b \b”u ki
m I\ |deZahf FbgwdhghfjZzalbZpPp13N h98).

6. _JjZevguc klzg™Zjl hp_gdb ©Lj_[h\Zgby d hlgq_Im h
m I\ |deZahf FbgwdhghfjzZal bhZly01bN hI99).

7. F_""mgZjh~rgu_ klZg”Zjlu hp_gdb FKH F_""mgZjh"

klzg~zZjlzf hp_gdb FDKH
72KIJ:<HQG:Y EBL?J:LMJ: B BGNHJF:PBHGGU? BKLHQGLE

1. BgnhjfZpbhggheblbg_kdbc [xee_ | _gv jugdZ g_"\b bfh
\uimkdzZ_fuc kh\f_klgh k Fhkdhfa_fhf ijb mqgzZklbb gghkidb |Z
ijb\ZlbazZpbb b ohayckl\_gghc ~_yl _evghklb =hkm~ZjklI\_gghc >

2. Internett j _ k mj k uwww.izrukvruki.ru,  www.kdo.ru,  www.domailudi.ru,
www.appartment.ru, www.mian.ru, www.miel.ru, www.foreman.ru, www.km.ru/estate,
www.astet.ru, www.akp.ru, www.valnet.ru, www.appriser.ru, www.rwayru* j

7T3F?LH>BQ?KD:Y EBL?J:LMJ:

1. =jb[h\kdbc K < Hp_gdZ “hoh”~ghc WI[*"\bIBERKIbD =+ =+

k

2. Hp_gdzZ h[t_dlh\ g_"\b bfhklb [_hj_Ibq_kdb_dbuijzdltl
lh~r j_~ < < =jb]RjF_\ZBGN-F Mg_[gh_ ihkh[b_ H”h[j
j_dhf_g~h\Zgh d ba*Zdbkhfbg [lgdhbf kh\_Ihf =hkdhfbfms_kI\Z JN

3. Hp _gdZ g ~\b bfhklb Mq_[gbd I1h” j ~ : = =jyagh\hc
+F NbgZgku b klZlbklbdZz

4. Hp_gddghqgghc klhbfhklb g_"\b 'bfhklb Mq_[ B ijzdl
j_" <G AZjm[bgZ < F Bml¥PZed jz =+

5. LZjzk_\bg ? B Hp_gdzZ g_"\b bfhklb KI[ KI[=LM

6. Njbrfzg > Hj"m_c G :gZeba b hp_gdZ ijbghkys_c ”~h

| | k Zgle #_eh EIA k +

7. 0zZjbkhg =_gjb K Hp_gdZ g_"\b bfhklb FI_jJBH Zg
Fhkh[emijiheb]jZnbarZlZ k +

8.
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8. BKIHEVAM?F:Y L?JFBGHEH=BY
Kijz\_~eb\zy klhbfhklv ihgylb_ dhlhjhc ~Zgh \ F_‘~"mgZ

nbgZgkh\hc hlg_lghklb ©Hp6gdz kijz\_"eb\hc klhbfhklb2 j_~ h
\W._ 2 g \ ~_ckl\b_ gz I|_jjblhjbb Jhkkbckdhc N_"_jZphikkihlbdBah

1 g wlh p_gZ dhlhjzy fh™ _| [ulv ihemg_gZ ijb ijB"Z" _
ijb i_j_~Zq_ h[yazZl_evkI\Z ijb ijh\_~_gbb hi_jZpbb gz fyh\dhhevg
beb gzZb[he__ \u]lh~ghf jugd_ gZ ~ZIm hp_gdb \ |_dmsbo jugh
\uoh”gZy p_gZ g_aZ\bkbfh hl Ih]h y\ey |Iky eb |ZdZy p_gZ g_i
beb jZzkkgblu\Z_Iky k bkihevah\zZgb_f Ajm]h]h f_Ih~Z hp_gdb

Khlezkgh ,)5Bp_gdzZ kijz\_"eb\hc klhbfhklb hkms_kl\ey Ik
ihroh~Zfb

azZljzlguc ih~a&hf_ Ih® hp_gdb ijb dhlhjhf hljz " Z_ Iky kmff.
ihlj _[h\ZeZkv [u \ gZklhysbc fhf_gl ~ey aZf_gu ijhba\h”~bl_evgh
gZklh gZaul\zZz_fZy | _dms_c klhbfhklvx aZf_s _gby

"hoh~guc ih”ofhidhAu hp_gdb dhlhju_ ij_h[jZah\u\Zx]l [m~m
gZijbf_j ihlhdb ~_g_"guo kj_"kI\ beb “hoh”u b jZkoh”usbh\c_"bg
fhf_gl Ih _klv “"bkdhglbjh\Zggmx Hp_gdz kijz\_"eb\hc gkhbfhl
hkgh\_ klhbfhklb h[hagZqzZ_fhc | _dmsbfb jughggufb h b”r"Zgbyfl
[M*msbo kmff

jughgqguc ih™~h”rh” hp_gdb ijb dhlhjhf bkihevamxlky p_c
khhi\_lkl\mxsZy bgnhjfZpby ]_g_jbjm_fZy jughqgufb k”~_edZfb
khihklz\bfufb |h _klv ZgZeh]bqgufb Zdlb\Zfb h[yazZl_evkb\zZfb |
hiyazZl_evkl\ 1Zdhc dzZd [bag_k

>7Z1Z hp_gdb ~ZIZ ijh\_~_gby hp_gdb ~Zlz hij_"ZéZghhn ki
khklhygbx gZ dhlhjmx hij_~_ey_ |ky klhbfhklv h[t_dlZ hp_gdb NK

Blh]l]h\Zy klhbfhklv h[t_dlI&ihp* eedb Iky iml_f jZzkq_1Z klhbfhkl
hp_gdb ijb bkihevah\Zgbb ih?*oh”h\ d hp_gd_ b h[hkgh\Ziggh]h
h[h[s_gby j_amevlZlh\ ihemqg_gguo \ jZfdZo ijbf_g_gby jZaebc
NKH «

F_Ih” hp_gdike_"h\Zl_evghklv ijhp_"mj iha\heyxsZy gZ hkg
Ney ~Zgghlh f_Ih”Z bgnhjfZpbb hij_~_eblv klhbfhklv h[t_dIZ hp_
ih~oh”h\ d hp_gd_ NKH «

H[t_dlzgzZek]h[t_dl koh~guc h[t_dlm hp_gdb ih hkgh\guf w
fZl_jbzZevguf | _ogbq_kdbf b “jm]bf oZjzdl_jbklbdzZf hij_~_eyxsbi
<

P_gzZltjfbg h[hagZgZxsbc *_g_gmx kmffm I|j_[m_fmx ij_»
mieZqg_ggmx aZ g_dbc Ih\Z] Bgll mkeym]ky bklhjbq_kdbf nzZdlhf
hlghkblky d hij_~_e_gghfm fhf_glm \j_f_gb b f_kim g_azZ\bkbfh I
hityl\e_gZ hldjulh beb hklZeZkv \ IZcg_ < aZ\bkbfhklb hl nbgzZgk
fhib\h\ beb hkh[uo bgl_j_kh\ dhgdj_lguo ihdmizZl_ey b ijh"Z\pZ p.
Ih\Zju b mkem]b fh _I g_ khhiI\_IkI\h\Zlv klhbfhklb wlbo Ih\Zjh\
f_ g__ p_gZ y\ey_Iky bg”bdzZlhjhf hlghkbl_evghc klhbfhklb ijbib
beb mkem]zf dhgdj_Ilguf ihdmizl_e_f b beb dhgdj_lguf ijh*Z\phf
hlklhyl_evkl\Zo

Klhbfhklv h[t_dlZ hpt owdb gzZb[he__ \_jhylgZy jzZkq_lgZy \
hij_~_e_ggZy gZ ~"ZIlm hp_gdb \ khhlI\_IklI\bb k \u[jZgguf \b~hf k
lj_[h\Zgbyf N_~ _jZevgh]lh klZzg~ZjlZ hp_gdb ©P_ev hp_gdb b \b”u

a

Jbkdih” jbkdhf ihgbfZ Iky kl_i_gv hijZ\~Zgghklb h b~Zgbc ijb

ihemq_gby ihlhdh\ [m"msbo i_jbh”h\ 1jb bo ijh]Jghabjh\Zgbly jbkd
dzd \_jhylghklv beb kl_i_gv \hafh ' ghklb j_ZebaZpbb ijhlJghaguo h
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