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ВВЕДЕНИЕ 

ɺ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ ʚʩʝʭ ʚʦʣʥʫʶʪ ʚʦʧʨʦʩʳ: ʯʪʦ ʙʫʜʝʪ ʩ ʮʝʥʘʤʠ ʥʘ 

ʥʝʜʚʠʞʠʤʦʩʪʴ? ʂʦʛʜʘ ʨʳʥʦʢ ʜʦʩʪʠʛʥʝʪ ʜʥʘ? ɼʣʷ ʪʦʛʦ ʯʪʦʙʳ 

ʦʪʚʝʪʠʪʴ ʥʘ ʥʠʭ ʘʨʛʫʤʝʥʪʠʨʦʚʘʥʦ, ʥʝʦʙʭʦʜʠʤʦ ʠʤʝʪʴ ʘʜʝʢʚʘʪʥʳʝ 

ʠʥʩʪʨʫʤʝʥʪʳ ʧʨʦʛʥʦʟʠʨʦʚʘʥʠʷ, ʚ ʧʨʦʪʠʚʥʦʤ ʩʣʫʯʘʝ ʧʦʣʫʯʘʝʪʩʷ 

ʧʨʦʩʪʦ ʛʘʜʘʥʠʝ ʥʘ ʢʦʬʝʡʥʦʡ ʛʫʱʝ. ɼʦ ʢʨʠʟʠʩʘ ʚʩʝ ʙʳʣʦ ʜʦʚʦʣʴʥʦ 

ʧʨʦʩʪʦ: ʝʩʣʠ ʚ ʧʨʦʰʣʦʤ ʛʦʜʫ ʨʳʥʦʢ ʚʳʨʦʩ ʥʘ 15%, ʰʘʥʩʳ ʥʘ ʪʦ, ʯʪʦ 

ʠ ʚ ʩʣʝʜʫʶʱʝʤ ʛʦʜʫ ʦʥ ʚʳʨʘʩʪʝʪ ʥʘʩʪʦʣʴʢʦ ʞʝ, ʙʳʣʠ ʦʯʝʥʴ ʚʳʩʦʢʠ. 

ʀ ʝʩʣʠ ʜʘʞʝ ʘʥʘʣʠʪʠʢʠ ʥʝʤʥʦʛʦ ʦʰʠʙʘʣʠʩʴ ʚ ʪʫ ʠʣʠ ʜʨʫʛʫʶ 

ʩʪʦʨʦʥʫ, ʚʩʝ ʨʘʚʥʦ ʨʳʥʦʢ ʨʦʩ ʠ ʠʭ ʦʰʠʙʢʠ ʥʠ ʥʘ ʯʪʦ ʥʝ ʚʣʠʷʣʠ. ɺʩʝ 

ʧʨʠʚʳʢʣʠ ʢ ʧʦʩʪʦʷʥʥʦʤʫ ʨʦʩʪʫ ʠ ʥʝ ʦʯʝʥʴ-ʪʦ ʟʘʜʫʤʳʚʘʣʠʩʴ ʥʘʜ ʪʝʤ, 

ʢʘʢ ʞʝ ʚʩʝ-ʪʘʢʠ ʤʦʞʥʦ ʧʨʦʛʥʦʟʠʨʦʚʘʪʴ ʨʳʥʦʢ ʥʝʜʚʠʞʠʤʦʩʪʠ.  

ʇʨʦʙʣʝʤʘ ʚ ʪʦʤ, ʯʪʦ ʧʨʦʛʥʦʟʠʨʦʚʘʪʴ ʝʛʦ ʥʘ ʦʩʥʦʚʘʥʠʠ 

ʧʨʝʜʳʜʫʱʝʡ ʜʠʥʘʤʠʢʠ ʮʝʥ ʥʘ ʢʘʢʫʶ-ʣʠʙʦ ʢʘʪʝʛʦʨʠʶ ʥʝʜʚʠʞʠʤʦʩʪʠ 

ʥʝ ʧʦʣʫʯʘʝʪʩʷ: ʚ ʢʨʠʟʠʩ ʚʩʝ ʪʨʝʥʜʳ ʣʦʤʘʶʪʩʷ. ʇʦʵʪʦʤʫ 

ʧʨʦʛʥʦʟʠʨʦʚʘʥʠʝ ʥʘ ʦʩʥʦʚʝ ʠʥʜʠʢʘʪʦʨʦʚ ʥʝ ʜʘʝʪ ʘʜʝʢʚʘʪʥʦʛʦ 

ʨʝʟʫʣʴʪʘʪʘ, ʧʦʩʢʦʣʴʢʫ ʠʥʜʠʢʘʪʦʨʳ ʦʪʨʘʞʘʶʪ ʠʟʤʝʥʝʥʠʝ 

ʝʜʠʥʩʪʚʝʥʥʦʛʦ ʧʦʢʘʟʘʪʝʣʷ: ʥʘʧʨʠʤʝʨ,  çʠʥʜʝʢʩ ʩʪʦʠʤʦʩʪʠ ʞʠʣʴʷè 

ʦʪʨʘʞʘʝʪ ʩʨʝʜʥʠʡ ʫʨʦʚʝʥʴ ʮʝʥ ʥʘ ʞʠʣʴʝ - ʚ ʝʛʦ ʨʘʤʢʘʭ 

ʨʘʩʩʯʠʪʳʚʘʝʪʩʷ ʩʨʝʜʥʷʷ ʮʝʥʘ ʞʠʣʴʷ ʧʦ ʚʳʙʦʨʢʝ ʢʚʘʨʪʠʨ ʩ 

ʦʧʨʝʜʝʣʝʥʥʳʤʠ ʢʦʨʨʝʢʪʠʨʦʚʢʘʤʠé. 

ʂʦʤʧʘʥʠʠ çʅɽʆʂʆʅè ʠ ñPanorama Estateò ʨʘʟʨʘʙʦʪʘʣʠ ʠʥʜʝʢʩʳ, 

ʩ ʧʦʤʦʱʴʶ ʢʦʪʦʨʳʭ ʤʦʞʥʦ ʙʳʣʦ ʙʳ ʥʝ ʪʦʣʴʢʦ ʦʧʠʩʳʚʘʪʴ ʧʨʦʰʣʫʶ 

ʜʠʥʘʤʠʢʫ ʦʪʜʝʣʴʥʳʭ ʩʝʛʤʝʥʪʦʚ ʨʳʥʢʘ ʥʝʜʚʠʞʠʤʦʩʪʠ, ʥʦ ʠ 

ʧʨʦʛʥʦʟʠʨʦʚʘʪʴ ʠʭ ʙʫʜʫʱʝʝ. ɼʣʷ ʬʦʨʤʠʨʦʚʘʥʠʷ ʪʘʢʠʭ ʠʥʜʝʢʩʦʚ 

ʠʩʧʦʣʴʟʫʶʪʩʷ ʥʝ ʠʥʜʠʢʘʪʦʨʳ ʩʘʤʦʛʦ ʨʳʥʢʘ ʥʝʜʚʠʞʠʤʦʩʪʠ, ʘ 

ʤʘʢʨʦʵʢʦʥʦʤʠʯʝʩʢʠʝ ʧʦʢʘʟʘʪʝʣʠ, ʦʪ ʢʦʪʦʨʳʭ ʵʪʦʪ ʨʳʥʦʢ ʟʘʚʠʩʠʪ. 

ʇʨʠ ʵʪʦʤ ʩʘʤʠ ʦʥʠ ʩ ʦʜʥʦʡ ʩʪʦʨʦʥʳ, ʥʝ ʟʘʚʠʩʷʪ ʦʪ ʨʳʥʢʘ 

ʥʝʜʚʠʞʠʤʦʩʪʠ, ʘ ʩ ʜʨʫʛʦʡ ï ʤʦʛʫʪ ʘʜʝʢʚʘʪʥʦ ʧʨʦʛʥʦʟʠʨʦʚʘʪʴʩʷ. 

ʈʘʟʨʘʙʦʪʘʥʥʘʷ ʥʘʤʠ ʩʠʩʪʝʤʘ ʠʥʜʝʢʩʦʚ ʜʣʷ ʨʳʥʢʘ ʥʝʜʚʠʞʠʤʦʩʪʠ 

ʚʢʣʶʯʘʝʪ 5 ʠʥʜʝʢʩʦʚé ɼʣʷ ʪʦʛʦ ʯʪʦʙʳ ʨʘʙʦʪʘʪʴ ʩ ʥʠʤʠ ʙʳʣʦ ʥʝ 

ʪʦʣʴʢʦ ʫʜʦʙʥʦ, ʥʦ ʠ ʚʝʩʝʣʦ, ʤʳ ʧʨʠʩʚʦʠʣʠ ʠʤ ʠʤʝʥʘ:é 

o ʀʥʜʝʢʩ ʊʨʝʭ ʇʦʨʦʩʷʪ - ʧʝʨʩʧʝʢʪʠʚʳ ʩʪʘʙʠʣʴʥʦʛʦ 

ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ ʩʪʨʦʠʪʝʣʴʥʦʡ ʦʪʨʘʩʣʠ 

o ʀʥʜʝʢʩ ɺʦʣʘʥʜʘ - ʧʦʪʨʝʙʥʦʩʪʴ ʚ ʞʠʣʴʝ 

o ʀʥʜʝʢʩ ɼʠʦʛʝʥʘ - ʧʣʘʪʝʞʝʩʧʦʩʦʙʥʳʡ ʩʧʨʦʩ ʥʘ ʞʠʣʴʝ 
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ȮɗɘɔɖɎɥ 

ɖɆɍɈɎɘɎɥ 

ɖɡɓɐɆ ɔɚɎɗɓɔɏ 

ɓɋɊɈɎɌɎɒɔɗɘɎ 

ȲɔɗɐɈɡ 

 

 

 

 

 

 

 

 

 

 

 

 

 

o ʀʥʜʝʢʩ ʩʧʨʦʩʘ ʥʘ ʦʬʠʩʥʫʶ ʥʝʜʚʠʞʠʤʦʩʪʴ - ʩʧʨʦʩ ʥʘ 

ʦʬʠʩʥʫʶ ʥʝʜʚʠʞʠʤʦʩʪʴ ʩʦ ʩʪʦʨʦʥʳ ʘʨʝʥʜʘʪʦʨʦʚ 

o ʀʥʜʝʢʩ ʩʧʨʦʩʘ ʥʘ ʪʦʨʛʦʚʫʶ ʥʝʜʚʠʞʠʤʦʩʪʴ ï ʘʢʪʠʚʥʦʩʪʴ ʥʘ 

ʨʳʥʢʝ ʪʦʨʛʦʚʦʡ ʥʝʜʚʠʞʠʤʦʩʪʠé 

é ʩʫʱʝʩʪʚʝʥʥʳʤ ʜʣʷ ʣʶʙʦʛʦ ʠʟ ʥʘʰʠʭ ʠʥʜʝʢʩʦʚ ʷʚʣʷʝʪʩʷ ʥʝ 

ʘʙʩʦʣʶʪʥʦʝ ʟʥʘʯʝʥʠʝ ʠʥʜʝʢʩʘ, ʘ ʝʛʦ ʜʠʥʘʤʠʢʘ (ʠʟʤʝʥʝʥʠʝ). ʉʘʤʦ ʧʦ 

ʩʝʙʝ ʟʥʘʯʝʥʠʝ ʠʥʜʝʢʩʘ ʚ ʣʶʙʦʡ ʤʦʤʝʥʪ ʚʨʝʤʝʥʠ ʥʝ ʟʥʘʯʠʪ ʥʠʯʝʛʦ ï 

ʵʪʦ ʚʝʨʥʦ ʠ ʜʣʷ ʥʘʯʘʣʴʥʦʛʦ ʟʥʘʯʝʥʠʷ ʠʥʜʝʢʩʘ, ʢʦʪʦʨʦʝ ʧʨʝʜʩʪʘʚʣʷʝʪ 

ʩʦʙʦʡ ʣʠʰʴ ʪʦʯʢʫ ʦʪʩʯʝʪʘ. 

 

ПРОГНОЗ РЫНКА ОФИСНОЙ НЕДВИЖИМОСТИ МОСКВЫ 

ʈʘʟʚʠʪʠʝ ʨʳʥʢʘ ʦʬʠʩʥʦʡ ʥʝʜʚʠʞʠʤʦʩʪʠ ʧʦʩʣʝ ʢʨʠʟʠʩʘ 1998 ʛʦʜʘ 

ʤʦʞʥʦ ʨʘʟʜʝʣʠʪʴ ʥʘ 3 ʚʨʝʤʝʥʥʳʭ ʧʝʨʠʦʜʘ: 

 

1. С 1999 по 2002 гг. 

ʅʘ ʚʦʩʩʪʘʥʦʚʠʪʝʣʴʥʦʤ ʵʪʘʧʝ ʧʦʩʣʝ ʢʨʠʟʠʩʘ 1998 ʛʦʜʘ ʦʙʲʝʤʳ 

ʧʨʝʜʣʦʞʝʥʠʷ ʦʬʠʩʥʦʡ ʥʝʜʚʠʞʠʤʦʩʪʠ ʨʦʩʣʠ ʚ ʤʝʨʫ ʨʦʩʪʘ ʜʨʫʛʠʭ 

ʩʝʢʪʦʨʦʚ ʵʢʦʥʦʤʠʢʠ. ʇʨʠʯʝʤ ʢʘʢ ʪʘʢʦʚʦʛʦ ʨʳʥʢʘ, ʚ ʝʛʦ ʥʳʥʝʰʥʝʤ 

ʧʦʥʠʤʘʥʠʠ, ʝʱʝ ʥʝ ʩʬʦʨʤʠʨʦʚʘʣʦʩʴ: ʨʦʩʪ ʜʝʣʦʚʦʡ ʘʢʪʠʚʥʦʩʪʠ ʠ 

ʢʦʣʠʯʝʩʪʚʘ ʢʦʤʧʘʥʠʡ, ʙʝʟʫʩʣʦʚʥʦ, ʫʚʝʣʠʯʠʣʠ ʧʦʪʨʝʙʥʦʩʪʴ ʚ 

ʦʬʠʩʥʳʭ ʧʦʤʝʱʝʥʠʷʭ, ʥʦ ʦ ʬʦʨʤʠʨʦʚʘʥʠʠ ʦʨʛʘʥʠʟʦʚʘʥʥʦʛʦ ʠ 

ʩʪʨʫʢʪʫʨʠʨʦʚʘʥʥʦʛʦ ʨʳʥʢʘ ʜʦ 2002-2003 ʛʛ. ʛʦʚʦʨʠʪʴ ʥʝ ʧʨʠʭʦʜʠʪʩʷ.  

ʈʳʥʦʢ ʚʳʩʦʢʦʢʘʯʝʩʪʚʝʥʥʦʡ ʦʬʠʩʥʦʡ ʥʝʜʚʠʞʠʤʦʩʪʠ ʪʨʘʜʠʮʠʦʥʥʦ 

ʨʘʟʙʠʚʘʝʪʩʷ ʥʘ ʜʚʘ ʩʝʛʤʝʥʪʘ: ʦʬʠʩʥʳʝ ʧʦʤʝʱʝʥʠʷ ʢʣʘʩʩʘ A ʠ 

ʦʬʠʩʥʳʝ ʧʦʤʝʱʝʥʠʷ ʢʣʘʩʩʘ ɺ. ʊʝʤʧʳ ʨʦʩʪʘ ʧʨʝʜʣʦʞʝʥʠʷ 

ʢʘʯʝʩʪʚʝʥʥʳʭ ʦʬʠʩʥʳʭ ʧʦʤʝʱʝʥʠʡ ʢʣʘʩʩʦʚ ɸ ʠ B ʙʳʣʠ, ʚ ʩʨʝʜʥʝʤ, 

ʥʘ ʫʨʦʚʥʝ é ʪʳʩʷʯ ʢʚ. ʤ ʚ ʛʦʜ. ʉʫʜʷ ʧʦ ʫʨʦʚʥʶ ʚʘʢʘʥʪʥʳʭ 

ʧʣʦʱʘʜʝʡ ʚ é%, ʩʫʱʝʩʪʚʦʚʘʚʰʝʝ ʥʘ ʪʦʪ ʤʦʤʝʥʪ ʧʨʝʜʣʦʞʝʥʠʝ 

ʚʧʦʣʥʝ ʫʜʦʚʣʝʪʚʦʨʷʣʦ ʧʦʪʨʝʙʥʦʩʪʷʤ ʨʳʥʢʘ... 

 

2. С 2003 по 2006 гг. 

ɺ 2003 ʛʦʜʫ ʥʘʯʠʥʘʝʪʩʷ ʚʪʦʨʦʡ ʵʪʘʧ ʨʘʟʚʠʪʠʷ ʨʳʥʢʘ ʦʬʠʩʥʦʡ 

ʥʝʜʚʠʞʠʤʦʩʪʠ, ʩʚʷʟʘʥʥʳʡ ʩ ʘʢʪʠʚʠʟʘʮʠʝʡ ʩʧʨʦʩʘ.  

ɸʨʝʥʜʥʳʝ ʩʪʘʚʢʠ ʥʘ ʨʳʥʢʝ ʪʝʩʥʦ ʩʚʷʟʘʥʳ ʩ ʫʨʦʚʥʝʤ ʚʘʢʘʥʪʥʳʭ 

ʦʬʠʩʥʳʭ ʧʣʦʱʘʜʝʡ. ɺ 4 ʢʚʘʨʪʘʣʝ 2003 ʛʦʜʘ ʧʨʦʠʩʭʦʜʠʪ ʨʝʟʢʦʝ 

ʧʘʜʝʥʠʝ ʫʨʦʚʥʷ ʚʘʢʘʥʪʥʳʭ ʧʣʦʱʘʜʝʡ (ʚ é ʦʪʥʦʩʠʪʝʣʴʥʦ 1 ʢʚʘʨʪʘʣʘ 

ʪʦʛʦ ʞʝ ʛʦʜʘ) - ʚ ʩʚʷʟʠ ʩ ʵʪʠʤ ʘʨʝʥʜʥʳʝ ʩʪʘʚʢʠ ʜʦʩʪʠʛʘʶʪ $... ʟʘ ʢʚ. 



 

 

6 ʇʨʦʛʥʦʟ ʩʠʪʫʘʮʠʠ ʥʘ ʤʦʩʢʦʚʩʢʦʤ ʨʳʥʢʝ ʥʝʜʚʠʞʠʤʦʩʪʠ 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

ʤ ʚ ʛʦʜ. ʆʜʥʘʢʦ, ʢʘʢ ʪʦʣʴʢʦ ʩʪʘʚʢʠ ʜʦʩʪʠʛʘʶʪ $... ʚ 1 ʢʚʘʨʪʘʣʝ 2004 

ʛʦʜʘ, ʫʨʦʚʝʥʴ ʚʘʢʘʥʪʥʳʭ ʧʣʦʱʘʜʝʡ ʫʭʦʜʠʪ ʚʚʝʨʭ ʜʦ é%. ɼʘʣʴʰʝ ʜʦ 

4 ʢʚʘʨʪʘʣʘ 2004 ʛʦʜʘ ʩʪʘʚʢʠ ʧʨʘʢʪʠʯʝʩʢʠ ʥʝ ʨʘʩʪʫʪ (ʟʘ ʛʦʜ ʨʦʩʪ 

ʩʦʩʪʘʚʠʣ é%), ʚ ʪʦ ʚʨʝʤʷ ʢʘʢ ʚʘʢʘʥʪʥʳʝ ʧʣʦʱʘʜʠ ʩʦʢʨʘʱʘʶʪʩʷ ʥʘ 

é%.  ʊʦ ʝʩʪʴ, ʜʦ 2006 ʛʦʜʘ ʚʟʘʠʤʦʩʚʷʟʴ ʤʝʞʜʫ ʧʘʜʝʥʠʝʤ ʫʨʦʚʥʷ 

ʚʘʢʘʥʪʥʳʭ ʧʣʦʱʘʜʝʡ ʠ ʨʦʩʪʦʤ ʩʪʦʠʤʦʩʪʠ ʘʨʝʥʜʳ ʧʨʦʩʣʝʞʠʚʘʝʪʩʷ 

ʦʪʯʝʪʣʠʚʦ, ʧʨʠʯʝʤ ʩ 2003 ʧʦ 2006 ʛʦʜ ʥʘʙʣʶʜʘʝʪʩʷ 

ʧʦʩʣʝʜʦʚʘʪʝʣʴʥʳʡ ʨʦʩʪ ʧʨʝʜʣʦʞʝʥʠʷ ... 

ʅʘ ʨʳʥʢʝ ʦʬʠʩʥʳʭ ʧʦʤʝʱʝʥʠʡ ʢʣʘʩʩʘ B ʥʘʙʣʶʜʘʶʪʩʷ 

ʘʥʘʣʦʛʠʯʥʳʝ ʢʣʘʩʩʫ A ʪʝʥʜʝʥʮʠʠ, ʪʦ ʝʩʪʴ ʧʨʦʩʣʝʞʠʚʘʝʪʩʷ ʯʝʪʢʘʷ 

ʚʟʘʠʤʦʩʚʷʟʴ ʤʝʞʜʫ ʫʨʦʚʥʝʤ ʚʘʢʘʥʪʥʳʭ ʧʣʦʱʘʜʝʡ ʠ ʘʨʝʥʜʥʳʤʠ 

ʩʪʘʚʢʘʤʠ: ʧʘʜʝʥʠʝ ʫʨʦʚʥʷ ʚʘʢʘʥʪʥʳʭ ʧʣʦʱʘʜʝʡ ʧʨʠʚʦʜʠʪ ʢ ʨʦʩʪʫ 

ʠʣʠ ʩʪʘʙʠʣʠʟʘʮʠʠ ʘʨʝʥʜʥʳʭ ʩʪʘʚʦʢé.  

é ʤʦʞʥʦ ʫʪʚʝʨʞʜʘʪʴ, ʯʪʦ ʨʘʟʚʠʪʠʝ ʨʳʥʢʘ ʦʬʠʩʥʦʡ 

ʥʝʜʚʠʞʠʤʦʩʪʠ ʢʘʢ ʢʣʘʩʩʘ A, ʪʘʢ ʠ ʢʣʘʩʩʘ B, ʚ ʧʝʨʠʦʜ ʩ 2003 ʧʦ 2006 

ʛʛ., ʧʦʣʥʦʩʪʴʶ ʩʦʦʪʚʝʪʩʪʚʦʚʘʣʦ ʨʝʘʣʴʥʦʤʫ ʩʧʨʦʩʫ ʥʘ ʦʬʠʩʥʳʝ 

ʧʦʤʝʱʝʥʠʷé 

éʈʳʥʦʢ ʦʬʠʩʥʦʡ ʥʝʜʚʠʞʠʤʦʩʪʠ ʥʘʧʨʷʤʫʶ ʟʘʚʠʩʠʪ ʦʪ ʨʦʩʪʘ 

ʵʢʦʥʦʤʠʢʠ, ʚ ʯʘʩʪʥʦʩʪʠ ʝʝ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʩʝʢʪʦʨʘ, ʬʦʨʤʠʨʫʶʱʝʛʦ 

ʦʩʥʦʚʥʦʡ ʩʧʨʦʩ ʥʘ ʦʬʠʩʥʫʶ ʥʝʜʚʠʞʠʤʦʩʪʴ. ɼʣʷ ʧʦʥʠʤʘʥʠʷ ʨʳʥʢʘ 

ʦʬʠʩʥʦʡ ʥʝʜʚʠʞʠʤʦʩʪʠ ʚ ʧʝʨʠʦʜ ʩ 2003 ʧʦ 2006 ʛʛ. ʥʝʦʙʭʦʜʠʤʦ 

ʧʦʥʷʪʴ ʧʨʠʯʠʥʳ ʩʫʱʝʩʪʚʝʥʥʦʛʦ ʧʦʚʳʰʝʥʠʷ ʩʧʨʦʩʘ ʥʘ 

ʚʳʩʦʢʦʢʣʘʩʩʥʳʝ ʦʬʠʩʥʳʝ ʧʦʤʝʱʝʥʠʷé 

ɼʣʷ ʵʪʦʛʦ ʚʝʨʥʝʤʩʷ ʢ ʢʨʠʟʠʩʫ 1998 ʛʦʜʘ, ʧʦʩʣʝ ʢʦʪʦʨʦʛʦ ʥʘʯʘʣʩʷ 

ʵʪʘʧ ʧʦʩʪʢʨʠʟʠʩʥʦʛʦ ʨʦʩʪʘ ʵʢʦʥʦʤʠʢʠ, ʧʨʦʜʦʣʞʘʚʰʠʡʩʷ ʜʦ 2003 

ʛʦʜʘé  

éʅʘ ʛʨʘʬʠʢʝ ʵʪʘʧʳ ʨʦʩʪʘ ʢʨʝʜʠʪʥʦʛʦ ʧʫʟʳʨʷ ʧʨʦʩʣʝʞʠʚʘʶʪʩʷ 

ʜʦʩʪʘʪʦʯʥʦ ʦʪʯʝʪʣʠʚʦ, ʧʨʠ ʵʪʦʤ ʠʜʫʱʠʝ ʚ ʨʝʘʣʴʥʳʡ ʩʝʢʪʦʨ ʢʨʝʜʠʪʳ 

ʩʪʠʤʫʣʠʨʫʶʪ ʨʦʩʪ ʢʘʢ ʧʨʦʠʟʚʦʜʠʪʝʣʝʡ, ʪʘʢ ʠ ʧʦʪʨʝʙʠʪʝʣʝʡé 

éʨʳʥʦʢ ʦʬʠʩʥʦʡ ʥʝʜʚʠʞʠʤʦʩʪʠ ʚʦʣʴʥʦ ʠʣʠ ʥʝʚʦʣʴʥʦ ʧʦʜʦʰʝʣ ʢ 

2007 ʛ. ʢʘʢ ʯʘʩʪʴ ʚʦʟʥʠʢʰʝʛʦ ʚ 2003 ʛʦʜʫ ʢʨʝʜʠʪʥʦʛʦ ʧʫʟʳʨʷ: ʩ 

ʦʜʥʦʡ ʩʪʦʨʦʥʳ, ʩʧʨʦʩ ʥʘ ʦʬʠʩʥʳʝ ʧʦʤʝʱʝʥʠʷ ʬʦʨʤʠʨʦʚʘʣʩʷ 

ʘʢʪʠʚʥʦ ʢʨʝʜʠʪʫʝʤʳʤʠ ʘʨʝʥʜʘʪʦʨʘʤʠ, ʩ ʜʨʫʛʦʡ ʩʪʦʨʦʥʳ, ʦʬʠʩʥʳʝ 

ʮʝʥʪʨʳ ʩʪʨʦʠʣʠʩʴ ʠ ʨʝʢʦʥʩʪʨʫʠʨʦʚʘʣʠʩʴ ʥʘ ʟʘʝʤʥʳʝ ʩʨʝʜʩʪʚʘ. 

 

3. С 2007 г. по 3 кв. 2008 г. 

2007 ʛʦʜ ʷʚʣʷʝʪʩʷ ʧʦʩʣʝʜʥʠʤ ʧʨʝʜʢʨʠʟʠʩʥʳʤ ʛʦʜʦʤ ʨʦʩʩʠʡʩʢʦʡ 

ʵʢʦʥʦʤʠʢʠ. ʉ ʧʝʨʚʦʛʦ ʧʦ ʪʨʝʪʠʡ ʢʚʘʨʪʘʣʳ 2007 ʛʦʜʘ ʨʦʩʪ ʩʪʘʚʦʢ 



 

 

7 ʇʨʦʛʥʦʟ ʩʠʪʫʘʮʠʠ ʥʘ ʤʦʩʢʦʚʩʢʦʤ ʨʳʥʢʝ ʥʝʜʚʠʞʠʤʦʩʪʠ 

 

 

 

 

 

 

 

 

 

 

ȶɆɍɈɎɘɎɋ 

ɖɡɓɐɆ ɔɚɎɗɓɔɏ 

ɓɋɊɈɎɌɎɒɔɗɘɎ 

ȲɔɗɐɈɡ Ɉ 

əɗɑɔɈɎɥɛ 

ɐɖɎɍɎɗɆ 

 

 

 

 

 

 

 

 

 

 

 

ʘʨʝʥʜʳ ʦʬʠʩʦʚ ʢʣʘʩʩʘ A ʩʫʱʝʩʪʚʝʥʥʦ ʫʩʢʦʨʷʝʪʩʷ ʦʪʥʦʩʠʪʝʣʴʥʦ 

ʧʝʨʠʦʜʘ 2003-2006 ʛʛ.: ʢ 3-ʤʫ ʢʚʘʨʪʘʣʫ 2007 ʛʦʜʘ ʫʨʦʚʝʥʴ ʚʘʢʘʥʪʥʳʭ 

ʧʣʦʱʘʜʝʡ ʥʝʤʥʦʛʦ ʫʚʝʣʠʯʠʚʘʝʪʩʷ ʧʦ ʦʪʥʦʰʝʥʠʶ ʢ 4 ʢʚ. 2006 ʛ. (ʜʦ 

é%). ʂ ʵʪʦʤʫ ʤʦʤʝʥʪʫ ʩʪʘʚʢʠ ʜʦʩʪʠʛʘʶʪ $.... (ʨʦʩʪ ʦʪʥʦʩʠʪʝʣʴʥʦ 4 

ʢʚ. 2006 ï é%)é ʈʝʟʢʠʝ ʠʟʤʝʥʝʥʠʷ ʘʨʝʥʜʥʳʭ ʩʪʘʚʦʢ ʥʘ ʦʬʠʩʳ 

ʢʣʘʩʩʘ A ʩʚʷʟʘʥʳ ʩʦ ʩʣʝʜʫʶʱʠʤʠ ʬʘʢʪʦʨʘʤʠ:é 

ʈʳʥʦʢ ʦʬʠʩʦʚ ʢʣʘʩʩʘ B, ʚ ʦʪʣʠʯʠʝ ʦʪ ʢʣʘʩʩʘ A, ʩ ʧʝʨʚʦʛʦ ʧʦ 

ʪʨʝʪʠʡ ʢʚʘʨʪʘʣʳ 2007 ʛʦʜʘ ʨʘʟʚʠʚʘʝʪʩʷ ʘʥʘʣʦʛʠʯʥʦ ʧʝʨʠʦʜʫ 2003-

2006 ʛʛ.: ʢ 3-ʤʫ ʢʚʘʨʪʘʣʫ 2007 ʛʦʜʘ ʫʨʦʚʝʥʴ ʚʘʢʘʥʪʥʳʭ ʧʣʦʱʘʜʝʡ 

ʥʝʤʥʦʛʦ ʫʚʝʣʠʯʠʚʘʝʪʩʷ ʧʦ ʦʪʥʦʰʝʥʠʶ ʢ 4 ʢʚ. 2006 ʛ. (ʜʦ é.%), ʢ 

ʵʪʦʤʫ ʤʦʤʝʥʪʫ ʩʪʘʚʢʠ ʜʦʩʪʠʛʘʶʪ $....  

ʅʘ ʨʳʥʢʝ ʦʬʠʩʥʦʡ ʥʝʜʚʠʞʠʤʦʩʪʠ ʢʘʢ ʢʣʘʩʩʘ A, ʪʘʢ ʠ ʢʣʘʩʩʘ B, ʢ 

3 ʢʚʘʨʪʘʣʫ 2008 ʛʦʜʘ ʧʨʦʠʟʦʰʣʦ ʠʟʤʝʥʝʥʠʝ ʨʘʥʝʝ ʥʘʙʣʶʜʘʚʰʠʭʩʷ 

ʥʘ ʨʳʥʢʝ ʪʨʝʥʜʦʚ, ʯʪʦ ʚʳʨʘʟʠʣʦʩʴ ʚ ʨʝʟʢʦʤ ʫʚʝʣʠʯʝʥʠʠ é 

 

ʂ ʢʦʥʮʫ 3 ʢʚʘʨʪʘʣʘ 2008 ʛʦʜʘ ʚʦʣʥʘ ʘʢʪʠʚʥʦʡ ʩʪʘʜʠʠ ʤʠʨʦʚʦʛʦ 

ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʢʨʠʟʠʩʘ ʜʦʢʘʪʠʣʘʩʴ ʠ ʜʦ ʈʦʩʩʠʠ. ɻʣʘʚʥʳʤ 

ʧʨʦʷʚʣʝʥʠʝʤ ʢʨʠʟʠʩʘ ʩʪʘʣʦ ʩʦʢʨʘʱʝʥʠʝ ʧʨʠʪʦʢʘ ʢʨʝʜʠʪʥʳʭ 

ʨʝʩʫʨʩʦʚ, ʘ ʚ ʜʘʣʴʥʝʡʰʝʤ ï ʠʭ ʦʪʪʦʢ...  

ʉʪʘʚʢʠ ʘʨʝʥʜʳ ʦʬʠʩʥʳʭ ʧʦʤʝʱʝʥʠʡ A ʠ B ʢʣʘʩʩʦʚ, ʜʦʩʪʠʛʥʫʚ 

ʧʠʢʘ ʚ 3 ʢʚʘʨʪʘʣʝ 2008 ʛ., ʨʝʟʢʦ ʧʦʰʣʠ ʚʥʠʟ, ʟʘ ʢʚʘʨʪʘʣ ʦʧʫʩʪʠʚʰʠʩʴ 

ʢ ʫʨʦʚʥʶ 4 ʢʚʘʨʪʘʣʘ 2007 ʛ., ʘ ʟʘʪʝʤ - ʝʱʝ ʥʠʞʝ. ʇʦ ʠʪʦʛʘʤ ʧʝʨʚʦʛʦ 

ʢʚʘʨʪʘʣʘ 2009 ʛʦʜʘé 

ʇʨʠʯʠʥʳ é. ʨʦʩʪʘ ʚʘʢʘʥʪʥʳʭ ʧʣʦʱʘʜʝʡ ʠ ʧʦʩʣʝʜʦʚʘʚʰʝʛʦ ʟʘʪʝʤ 

ʧʘʜʝʥʠʷ ʘʨʝʥʜʥʳʭ ʩʪʘʚʦʢ ʣʝʞʘʪ ʥʘ ʧʦʚʝʨʭʥʦʩʪʠ:é 

é ʩʫʜʷ ʧʦ ʪʝʤʧʘʤ ʧʘʜʝʥʠʷ ʮʝʥ ʠ ʫʚʝʣʠʯʝʥʠʷ ʢʦʣʠʯʝʩʪʚʘ 

ʩʚʦʙʦʜʥʳʭ ʦʬʠʩʥʳʭ ʧʣʦʱʘʜʝʡ, ʚ ʢʨʠʟʠʩ ʧʦʷʚʠʣʠʩʴ ʪʨʠ ʥʝʷʚʥʳʭ, ʥʦ 

ʦʪ ʵʪʦʛʦ ʥʝ ʤʝʥʝʝ ʚʘʞʥʳʭ, ʪʨʝʥʜʘ:é. 

é ʨʳʥʦʢ ʙʫʜʝʪ ʤʝʥʷʪʴʩʷ ʢʘʢ ʩʪʨʫʢʪʫʨʥʦ, ʪʘʢ ʠ 

ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʦ. ʏʪʦʙʳ ʧʨʦʷʩʥʠʪʴ ʤʝʭʘʥʠʟʤ ʵʪʠʭ ʧʝʨʝʤʝʥ, 

ʥʝʦʙʭʦʜʠʤʦ ʦʙʨʘʪʠʪʴʩʷ ʢ ʟʘʨʫʙʝʞʥʦʤʫ ʦʧʳʪʫ ʩʪʨʘʥ, ʛʜʝ ʢʨʠʟʠʩ ʚʥʝʩ 

ʩʫʱʝʩʪʚʝʥʥʳʝ ʠʟʤʝʥʝʥʠʷ ʚ ʩʪʨʫʢʪʫʨʫ ʨʳʥʢʘ ʦʬʠʩʥʦʡ 

ʥʝʜʚʠʞʠʤʦʩʪʠ. ɼʣʷ ʬʦʨʤʠʨʦʚʘʥʠʷ ʠʪʦʛʦʚʦʛʦ ʧʨʦʛʥʦʟʘ ʧʦ ʨʳʥʢʫ 

ʦʬʠʩʥʦʡ ʥʝʜʚʠʞʠʤʦʩʪʠ ʨʘʩʩʤʦʪʨʠʤ ʨʘʟʚʠʪʠʝ ɸʟʠʘʪʩʢʦʛʦ ʢʨʠʟʠʩʘ 

1997 ʛ. ʠ ʠʟʤʝʥʝʥʠʷ, ʧʨʦʠʩʭʦʜʠʚʰʠʝ ʩ ʨʳʥʢʘʤʠ ʦʬʠʩʥʦʡ 

ʥʝʜʚʠʞʠʤʦʩʪʠ ʊʘʠʣʘʥʜʘ ʠ ʄʘʣʘʡʟʠʠ.  

 

 



 

 

8 ʇʨʦʛʥʦʟ ʩʠʪʫʘʮʠʠ ʥʘ ʤʦʩʢʦʚʩʢʦʤ ʨʳʥʢʝ ʥʝʜʚʠʞʠʤʦʩʪʠ 

ȷɖɆɈɓɋɓɎɋ 

ɗɎɘəɆɜɎɎ ɓɆ 

ɖɡɓɐɋ ɔɚɎɗɓɔɏ 

ɓɋɊɈɎɌɎɒɔɗɘɎ 

ȲɔɗɐɈɡ ɗ 

ɗɎɘəɆɜɎɋɏ ɓɆ 

ɖɡɓɐɆɛ 

ȲɆɑɆɏɍɎɎ Ɏ 

ȸɆɎɑɆɓɊɆ 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

ȵɖɔɉɓɔɍ ɖɡɓɐɆ 

ɔɚɎɗɓɔɏ 

ɓɋɊɈɎɌɎɒɔɗɘɎ 

ȲɔɗɐɈɡ 

ʉʠʪʫʘʮʠʷ, ʩʣʦʞʠʚʰʘʷʩʷ ʥʘ ʨʳʥʢʝ ʦʬʠʩʥʦʡ ʥʝʜʚʠʞʠʤʦʩʪʠ 

ʄʦʩʢʚʳ, ʦʪʯʘʩʪʠ ʥʘʧʦʤʠʥʘʝʪ ʨʘʟʚʠʪʠʝ ʨʳʥʢʦʚ ʄʘʣʘʡʟʠʠ ʠ 

ʊʘʠʣʘʥʜʘ ʚ ʫʩʣʦʚʠʷʭ ɸʟʠʘʪʩʢʦʛʦ ʬʠʥʘʥʩʦʚʦʛʦ ʢʨʠʟʠʩʘ. 

ʊʦʛʜʘ ʚ ʵʪʠʭ ʩʪʨʘʥʘʭ ʧʨʦʠʟʦʰʣʦ ʨʝʟʢʦʝ ʩʦʢʨʘʱʝʥʠʝ ʨʝʘʣʴʥʦʛʦ 

ɺɺʇ, ʢʦʪʦʨʦʝ ʙʳʩʪʨʦ ʢʦʤʧʝʥʩʠʨʦʚʘʣʦʩʴ ʧʦʩʣʝʜʫʶʱʠʤ ʨʦʩʪʦʤ. 

ɺɺʇ ʦʙʝʠʭ ʨʘʩʩʤʘʪʨʠʚʘʝʤʳʭ ʩʪʨʘʥ ʚ 1998 ʛʦʜʫ ʫʧʘʣ ʜʦʩʪʘʪʦʯʥʦ 

ʩʠʣʴʥʦ (ʩʤ. ʛʨʘʬʠʢ çʊʝʤʧʳ ʨʦʩʪʘ ʨʝʘʣʴʥʦʛʦ ɺɺʇ ʄʘʣʘʡʟʠʠ ʠ 

ʊʘʠʣʘʥʜʘ ʩ 1992 ʧʦ 1999 ʛʛ.è).  

ɻʣʘʚʥʘʷ ʦʪʣʠʯʠʪʝʣʴʥʘʷ ʦʩʦʙʝʥʥʦʩʪʴ ʧʨʦʠʟʦʰʝʜʰʝʛʦ ʚ ʄʘʣʘʡʟʠʠ 

ʠ ʊʘʠʣʘʥʜʝ ʚ 1997-1999 ʛ. ʚ ʩʨʘʚʥʝʥʠʠ ʩ ʥʳʥʝʰʥʝʡ ʩʠʪʫʘʮʠʝʡ ʚ 

ʈʦʩʩʠʠ ʟʘʢʣʶʯʘʝʪʩʷ ʚ ʤʘʩʰʪʘʙʘʭ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʢʨʠʟʠʩʘ: ʪʦʛʜʘ 

ʢʨʠʟʠʩ ʙʳʣ ʣʦʢʘʣʴʥʦ-ʨʝʛʠʦʥʘʣʴʥʳʡ ʠ ʧʨʦʰʝʣ ʧʦ V-ʦʙʨʘʟʥʦʡ 

ʤʦʜʝʣʠ ʩ ʙʳʩʪʨʳʤ ʧʘʜʝʥʠʝʤ ʠ ʥʝ ʤʝʥʝʝ ʙʳʩʪʨʳʤ ʚʳʭʦʜʦʤ ʠʟ 

ʢʨʠʟʠʩʘ. ʅʳʥʝʰʥʠʡ ʞʝ ʢʨʠʟʠʩ ʷʚʣʷʝʪʩʷ ʤʠʨʦʚʳʤ ʠ ʫʞʝ ʦʯʝʚʠʜʥʦ, 

ʯʪʦ V-ʦʙʨʘʟʥʦʛʦ ʚʳʭʦʜʘ ʠʟ ʢʨʠʟʠʩʘ ʫ ʥʘʩ ʥʝ ʙʫʜʝʪ.  

 
ʀʩʪʦʯʥʠʢ: ɸʟʠʘʪʩʢʠʡ ʙʘʥʢ ʨʘʟʚʠʪʠʷ 

éʘʟʠʘʪʩʢʠʡ ʢʨʠʟʠʩ ʧʨʠʚʝʣ ʢ ʩʥʠʞʝʥʠʶ ʘʨʝʥʜʥʳʭ ʩʪʘʚʦʢ ʥʘ 

ʨʳʥʢʘʭ ʦʬʠʩʥʦʡ ʥʝʜʚʠʞʠʤʦʩʪʠ ʩʪʦʣʠʮ ʊʘʠʣʘʥʜʘ ʠ ʄʘʣʘʡʟʠʠ ʥʘ 

é.% ʦʪ ʧʠʢʦʚʳʭ ʟʥʘʯʝʥʠʡ, ʘ ʪʘʢʞʝ ʢ ʨʦʩʪʫ ʫʨʦʚʥʷ ʚʘʢʘʥʪʥʳʭ 

ʧʣʦʱʘʜʝʡ ʚ é. 

 

ʏʪʦʙʳ ʩʜʝʣʘʪʴ ʧʨʦʛʥʦʟ ʨʳʥʢʘ ʦʬʠʩʥʦʡ ʥʝʜʚʠʞʠʤʦʩʪʠ ʄʦʩʢʚʳ, 

ʥʝʦʙʭʦʜʠʤʦ ʝʱʝ ʨʘʟ ʚʝʨʥʫʪʴʩʷ ʢ ʪʦʡ ʨʦʣʠ, ʢʦʪʦʨʫʶé.  

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʤʝʭʘʥʠʟʤ ʨʦʩʪʘ ʨʳʥʢʘ ʦʬʠʩʥʦʡ ʥʝʜʚʠʞʠʤʦʩʪʠ 

ʙʳʣ ʟʘʧʫʱʝʥ ï ʧʨʠʯʝʤ ʨʘʩʧʨʦʩʪʨʘʥʷʣʩʷ ʦʥ ʦʪ ʙʦʣʝʝ ʚʳʩʦʢʠʭ 



 

 

9 ʇʨʦʛʥʦʟ ʩʠʪʫʘʮʠʠ ʥʘ ʤʦʩʢʦʚʩʢʦʤ ʨʳʥʢʝ ʥʝʜʚʠʞʠʤʦʩʪʠ 

 

 

 

 

 

 

 

 

 

ȴɕɎɗɆɓɎɋ 

ɎɓɊɋɐɗɆ ɗɕɖɔɗɆ 

ɓɆ ɔɚɎɗɓəɤ 

ɓɋɊɈɎɌɎɒɔɗɘɢ 

 

 

 

 

 

 

 

 

 

 

ȮɘɔɉɔɈɡɏ 

ɈɡɈɔɊ 

 

 

ʢʣʘʩʩʦʚ ʢ ʙʦʣʝʝ ʥʠʟʢʠʤ: ʠʤʝʥʥʦ ʚ ʢʣʘʩʩʝ A ʥʘʯʘʣʩʷ ʧʨʦʮʝʩʩ ʨʦʩʪʘ 

ʘʨʝʥʜʥʳʭ ʩʪʘʚʦʢ ʠ ʩʥʠʞʝʥʠʝ ʫʨʦʚʥʷ ʚʘʢʘʥʪʥʳʭ ʧʣʦʱʘʜʝʡ, ʧʦʩʣʝ 

ʯʝʛʦ ʵʪʦʪ ʞʝ ʧʨʦʮʝʩʩ ʦʭʚʘʪʠʣ ʢʣʘʩʩ Bé.  

ʉʝʡʯʘʩ ʜʘʣʴʥʝʡʰʝʝ ʨʘʟʚʠʪʠʝ ʩʠʪʫʘʮʠʠ ʥʘ ʨʳʥʢʝ ʦʬʠʩʥʦʡ 

ʥʝʜʚʠʞʠʤʦʩʪʠ ʄʦʩʢʚʳ ʤʦʞʝʪ ʧʨʦʠʩʭʦʜʠʪʴ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʜʚʫʤʷ 

ʥʘʠʙʦʣʝʝ ʚʝʨʦʷʪʥʳʤʠ ʩʮʝʥʘʨʠʷʤʠ:é 

ʅʘ ʜʘʥʥʳʡ ʤʦʤʝʥʪ ʩʣʦʞʥʦ ʧʨʝʜʩʢʘʟʘʪʴ, ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʢʘʢʠʤ 

ʩʮʝʥʘʨʠʝʤ ʙʫʜʝʪ ʨʘʟʚʠʚʘʪʴʩʷ ʩʠʪʫʘʮʠʷ ʥʘ ʨʳʥʢʝ ʦʬʠʩʥʦʡ 

ʥʝʜʚʠʞʠʤʦʩʪʠ ʚ ʩʪʦʣʠʮʝ. ʇʦʵʪʦʤʫ ʜʣʷ ʧʦʩʪʦʷʥʥʦʛʦ ʤʦʥʠʪʦʨʠʥʛʘ 

ʪʝʢʫʱʝʡ ʩʠʪʫʘʮʠʠ ʠ ʢʨʘʪʢʦʩʨʦʯʥʦʛʦ ʧʨʦʛʥʦʟʠʨʦʚʘʥʠʷ 

ʨʘʩʩʤʘʪʨʠʚʘʝʤʦʛʦ ʨʳʥʢʘ ʙʳʣ ʨʘʟʨʘʙʦʪʘʥ ʠʥʜʝʢʩ ʩʧʨʦʩʘ ʥʘ ʦʬʠʩʥʫʶ 

ʥʝʜʚʠʞʠʤʦʩʪʴ. 

 

ʀʥʜʝʢʩ ʩʧʨʦʩʘ ʥʘ ʦʬʠʩʥʫʶ ʥʝʜʚʠʞʠʤʦʩʪʴ ʨʘʩʩʯʠʪʳʚʘʝʪʩʷ ʩ 

ʮʝʣʴʶ ʧʨʦʛʥʦʟʘ ʜʠʥʘʤʠʢʠ ʦʩʥʦʚʥʳʭ ʧʦʢʘʟʘʪʝʣʝʡ ʨʳʥʢʘ ʦʬʠʩʥʦʡ 

ʥʝʜʚʠʞʠʤʦʩʪʠ ʚ ʮʝʣʦʤ, ʙʝʟ ʨʘʟʙʠʝʥʠʷ ʥʘ ʢʘʪʝʛʦʨʠʠ. ɼʣʷ ʨʘʩʯʝʪʘ 

ʠʥʜʝʢʩʘ ʠʩʧʦʣʴʟʫʶʪʩʷ ʩʣʝʜʫʶʱʠʝ ʢʦʤʧʦʥʝʥʪʳ: 

é ʫʢʘʟʘʥʥʳʝ ʬʘʢʪʦʨʳ ʚʣʠʷʶʪ ʥʘ ʨʦʩʪ ʠʥʜʝʢʩʘ ʠ ʫʯʠʪʳʚʘʶʪʩʷ ʚ 

ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʫʩʪʘʥʦʚʣʝʥʥʳʤʠ ʢʦʵʬʬʠʮʠʝʥʪʘʤʠ ʟʥʘʯʠʤʦʩʪʠ ʩʦ 

ʟʥʘʢʦʤ çʧʣʶʩè. ɺ ʜʘʣʴʥʝʡʰʝʤ ʚʦʟʤʦʞʥʘ ʢʦʨʨʝʢʪʠʨʦʚʢʘ ʠʥʜʝʢʩʘ 

ʩʧʨʦʩʘ ʥʘ ʦʬʠʩʥʫʶ ʥʝʜʚʠʞʠʤʦʩʪʴ ʧʫʪʝʤ ʜʦʙʘʚʣʝʥʠʷ ʥʦʚʳʭ 

ʢʦʤʧʦʥʝʥʪ ʠ ʠʟʤʝʥʝʥʠʷ ʢʦʵʬʬʠʮʠʝʥʪʦʚ ʟʥʘʯʠʤʦʩʪʠ ʦʪʜʝʣʴʥʳʭ 

ʩʦʩʪʘʚʣʷʶʱʠʭ. 

é ʀʥʜʝʢʩ ʩʧʨʦʩʘ ʥʘ ʦʬʠʩʥʫʶ ʥʝʜʚʠʞʠʤʦʩʪʴ ʩʠʣʴʥʦ ʩʚʷʟʘʥ ʩ 

ʜʠʥʘʤʠʢʦʡ ʫʨʦʚʥʷ ʚʘʢʘʥʪʥʳʭ ʧʣʦʱʘʜʝʡ (ʩʠʣʴʥʘʷ ʦʪʨʠʮʘʪʝʣʴʥʘʷ 

ʢʦʨʨʝʣʷʮʠʷ) ʠ ʩ ʜʠʥʘʤʠʢʦʡ ʘʨʝʥʜʥʳʭ ʩʪʘʚʦʢ (ʩʠʣʴʥʘʷ 

ʧʦʣʦʞʠʪʝʣʴʥʘʷ ʢʦʨʨʝʣʷʮʠʷ). 

ʕʪʘ ʩʚʷʟʴ, ʢʦʪʦʨʘʷ ʜʝʤʦʥʩʪʨʠʨʫʝʪʩʷ ʧʨʠʚʝʜʝʥʥʳʤʠ ʚʳʰʝ 

ʛʨʘʬʠʢʘʤʠ, ʧʦʟʚʦʣʷʝʪ ʥʘʤ ʫʪʚʝʨʞʜʘʪʴ, ʯʪʦ ʠʟʤʝʥʝʥʠʝ ʠʥʜʝʢʩʘ 

ʩʧʨʦʩʘ ʥʘ ʦʬʠʩʥʫʶ ʥʝʜʚʠʞʠʤʦʩʪʴ ʤʦʞʝʪ ʧʨʝʜʩʢʘʟʘʪʴ ʠʟʤʝʥʝʥʠʝ 

ʦʩʥʦʚʥʳʭ ʧʦʢʘʟʘʪʝʣʝʡ ʨʳʥʢʘ (ʫʨʦʚʝʥʴ ʚʘʢʘʥʪʥʳʭ ʧʣʦʱʘʜʝʡ ʠ 

ʘʨʝʥʜʥʳʝ ʩʪʘʚʢʠ). 

 

é.ʥʘʯʘʣʦʩʴ ʨʝʟʢʦʝ ʩʥʠʞʝʥʠʝ ʩʧʨʦʩʘ ʥʘ ʦʬʠʩʥʫʶ ʥʝʜʚʠʞʠʤʦʩʪʴ. 

ʅʘ ʜʘʥʥʳʡ ʤʦʤʝʥʪ ʷʩʥʦ, ʯʪʦ ʩʧʨʦʩ ʥʘ ʨʳʥʢʝ ʦʬʠʩʥʦʡ ʥʝʜʚʠʞʠʤʦʩʪʠ 

ʙʫʜʝʪ ʩʥʠʞʘʪʴʩʷ ï ʧʨʠʯʝʤ ʝʛʦ ʩʥʠʞʝʥʠʝ ʙʫʜʝʪ ʧʨʦʠʩʭʦʜʠʪʴ ʚ 

ʨʘʤʢʘʭ ʦʜʥʦʛʦ ʠʟ ʜʚʫʭ ʩʮʝʥʘʨʠʝʚ:é 

 



 

 

10 ʇʨʦʛʥʦʟ ʩʠʪʫʘʮʠʠ ʥʘ ʤʦʩʢʦʚʩʢʦʤ ʨʳʥʢʝ ʥʝʜʚʠʞʠʤʦʩʪʠ 

 

 

 

ȮɗɘɔɖɎɥ 

ɖɆɍɈɎɘɎɥ 

ɖɡɓɐɆ ɘɔɖɉɔɈɔɏ 

ɓɋɊɈɎɌɎɒɔɗɘɎ 

ȲɔɗɐɈɡ 

 

 

 

 

 

 

 

 

 

 

 

 

ȶɆɍɈɎɘɎɋ 

ɖɡɓɐɆ ɘɔɖɉɔɈɔɏ 

ɓɋɊɈɎɌɎɒɔɗɘɎ 

ȲɔɗɐɈɡ Ɉ 

əɗɑɔɈɎɥɛ 

ɐɖɎɍɎɗɆ 

 

 

ПРОГНОЗ РЫНКА ТОРГОВОЙ НЕДВИЖИМОСТИ МОСКВЫ 

ʅʘ ʨʳʥʢʝ ʪʦʨʛʦʚʦʡ ʥʝʜʚʠʞʠʤʦʩʪʠ ʪʨʘʜʠʮʠʦʥʥʦ ʧʨʠʥʷʪʦ 

ʨʘʟʜʝʣʝʥʠʝ ʘʨʝʥʜʘʪʦʨʦʚ ʥʘ ʜʚʝ ʛʨʫʧʧʳ:é 

 

ɺ ʦʪʣʠʯʠʝ ʦʪ ʘʤʝʨʠʢʘʥʩʢʦʛʦ ʦʧʳʪʘ, ʛʜʝ ʠʩʪʦʨʠʷ ʪʦʨʛʦʚʳʭ 

ʮʝʥʪʨʦʚ ʥʘʯʠʥʘʣʘʩʴ ʩ ʦʪʢʨʳʪʠʷ ʟʘʛʦʨʦʜʥʳʭ çʤʦʣʣʦʚè, ʜʦ ʢʦʪʦʨʳʭ 

ʤʦʞʥʦ ʣʝʛʢʦ ʙʳʣʦ ʜʦʙʨʘʪʴʩʷ ʥʘ ʘʚʪʦʤʦʙʠʣʝ ʠ ʝʚʨʦʧʝʡʩʢʠʭ 

ʧʨʠʤʝʨʦʚ, ʛʜʝ ʬʦʨʤʠʨʦʚʘʣʠʩʴ ʟʦʥʳ ʪʦʨʛʦʚʣʠ ʚ ʥʘʠʙʦʣʝʝ ʧʨʦʭʦʜʥʳʭ 

ʪʦʨʛʦʚʳʭ ʢʦʨʠʜʦʨʘʭ ʛʦʨʦʜʘ, ʧʨʘʨʦʜʠʪʝʣʝʤ ʦʪʝʯʝʩʪʚʝʥʥʦʡ ʪʦʨʛʦʚʣʠ 

ʩʪʘʣʠ ʛʦʨʦʜʩʢʠʝ ʨʳʥʢʠ. ʅʘʭʦʜʠʣʠʩʴ ʦʥʠ ʚ ʫʜʦʙʥʦʡ ʜʦʩʪʫʧʥʦʩʪʠ ʠ ʚ 

ʩʬʦʨʤʠʨʦʚʘʚʰʝʤʩʷ ʧʨʦʭʦʜʥʦʤ ʪʦʨʛʦʚʦʤ ʤʝʩʪʝ. ʀʤʝʥʥʦ ʦʥʠ ʙʳʣʠ 

ʩʫʙʩʪʠʪʫʪʘʤʠ ʝʱʝ ʥʝ ʧʦʷʚʠʚʰʠʭʩʷ ʪʦʨʛʦʚʳʭ ʮʝʥʪʨʦʚ ʚ 90-ʝ ʛʦʜʳé. 

é ʘʢʪʠʚʥʦʝ ʨʘʟʚʠʪʠʝ ʨʳʥʢʘ ʤʦʩʢʦʚʩʢʦʡ ʪʦʨʛʦʚʦʡ ʥʝʜʚʠʞʠʤʦʩʪʠ 

ʥʘʯʠʥʘʣʦʩʴ ʣʠʰʴ ʚ 2003 ʛʦʜʫ, ʢʦʛʜʘ ʚ ʩʪʦʣʠʮʝ ʬʦʨʤʠʨʦʚʘʣʩʷ ʨʳʥʦʢ 

ʢʘʯʝʩʪʚʝʥʥʳʭ ʊʎé 

ʈʘʟʚʠʪʠʝ ʨʳʥʢʘ ʪʦʨʛʦʚʦʡ ʥʝʜʚʠʞʠʤʦʩʪʠ ʚ ʜʦʢʨʠʟʠʩʥʳʡ ʧʝʨʠʦʜ 

ʤʦʞʥʦ ʨʘʟʙʠʪʴ ʥʘ ʜʚʘ ʚʨʝʤʝʥʥʳʭ ʧʝʨʠʦʜʘ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ 

ʜʠʥʘʤʠʢʦʡ ʫʨʦʚʥʷ ʚʘʢʘʥʪʥʳʭ ʧʣʦʱʘʜʝʡ: 

1. ʉ 2003 ʧʦ 3 ʢʚʘʨʪʘʣ 2006 ʛʛ. 

2. ʉ 4 ʢʚʘʨʪʘʣʘ 2006 ʧʦ 2 ʢʚʘʨʪʘʣ 2008 ʛʛ. 

ʉʣʘʙʳʝ ʪʝʤʧʳ ʨʦʩʪʘ ʘʨʝʥʜʥʳʭ ʩʪʘʚʦʢ ʤʦʞʥʦ ʦʙʲʷʩʥʠʪʴ ʧʫʪʝʤ 

ʩʨʘʚʥʝʥʠʷ ʠʭ ʜʠʥʘʤʠʢʠ ʩ ʠʟʤʝʥʝʥʠʝʤ ʦʙʲʝʤʘ ʧʨʝʜʣʦʞʝʥʠʷé.. 

ɺ ʜʠʥʘʤʠʢʝ ʚʚʦʜʘ ʪʦʨʛʦʚʦʡ ʥʝʜʚʠʞʠʤʦʩʪʠ ʯʝʪʢʦ ʧʨʦʩʣʝʞʠʚʘʝʪʩʷ 

ʚʣʠʷʥʠʝ ʩʝʟʦʥʥʦʛʦ ʬʘʢʪʦʨʘ. ʆʩʥʦʚʥʦʡ ʦʙʲʝʤ ʧʨʠʨʦʩʪʘ ʧʨʝʜʣʦʞʝʥʠʷ 

ʧʨʠʭʦʜʠʪʩʷ ʥʘ ʧʦʩʣʝʜʥʠʡ ʢʚʘʨʪʘʣ ʛʦʜʘ. ʇʦʤʠʤʦ ʪʨʘʜʠʮʠʡ 

ʩʪʨʦʠʪʝʣʴʥʦʡ ʦʪʨʘʩʣʠ ʚ ʥʘʰʝʡ ʩʪʨʘʥʝ ʟʜʝʩʴ ʩʢʘʟʳʚʘʶʪʩʷ ʝʱʝ ʠ 

ʦʩʦʙʝʥʥʦʩʪʠ ʛʦʜʦʚʦʛʦ ʮʠʢʣʘ ʨʠʪʝʡʣʘ, ʜʣʷ ʢʦʪʦʨʦʛʦ ʭʘʨʘʢʪʝʨʝʥ 

ʨʝʟʢʠʡ ʨʦʩʪ ʧʨʦʜʘʞ ʠʤʝʥʥʦ ʚ ʯʝʪʚʝʨʪʦʤ ʢʚʘʨʪʘʣʝé.  

 

ɺʣʠʷʥʠʝ ʧʨʠʙʣʠʞʘʶʱʝʛʦʩʷ ʢʨʠʟʠʩʘ ʤʦʩʢʦʚʩʢʠʡ ʨʳʥʦʢ ʪʦʨʛʦʚʦʡ 

ʥʝʜʚʠʞʠʤʦʩʪʠ ʦʱʫʪʠʣ ʨʘʥʴʰʝ ʜʨʫʛʠʭ ï ʫʞʝ ʩ 3 ʢʚʘʨʪʘʣʘ 2008 ʛʦʜʘ 

ʥʘʯʘʣʩʷ ʨʝʟʢʠʡ ʨʦʩʪ ʚʘʢʘʥʪʥʳʭ ʧʣʦʱʘʜʝʡ, ʩʦʧʨʦʚʦʞʜʘʝʤʳʡ 

ʧʘʜʝʥʠʝʤ ʘʨʝʥʜʥʳʭ ʩʪʘʚʦʢ. ʊʝʥʜʝʥʮʠʷ ʩʥʠʞʝʥʠʷ ʩʪʘʚʦʢ ʙʳʣʘ 

ʭʘʨʘʢʪʝʨʥʘ ʢʘʢ ʜʣʷ ʷʢʦʨʥʳʭ, ʪʘʢ ʠ ʜʣʷ ʥʝʷʢʦʨʥʳʭ ʘʨʝʥʜʘʪʦʨʦʚ. ʇʨʠ 

ʵʪʦʤ ʦʙʲʝʤ ʧʨʝʜʣʦʞʝʥʠʷ ʧʦ ʠʥʝʨʮʠʠ ʧʨʦʜʦʣʞʘʣ ʨʦʩʪé  

ʅʘ ʥʘʯʘʣʴʥʦʤ ʵʪʘʧʝ ʧʨʦʮʝʩʩ ʩʥʠʞʝʥʠʷ ʘʨʝʥʜʥʳʭ ʩʪʘʚʦʢ ʙʳʣ 

ʟʘʧʫʱʝʥ ʦʞʠʜʘʥʠʷʤʠ ʨʝʟʢʦʛʦ ʫʚʝʣʠʯʝʥʠʷ ʧʨʝʜʣʦʞʝʥʠʷ ʪʦʨʛʦʚʳʭ 

ʧʣʦʱʘʜʝʡ é. ʆʩʥʦʚʥʦʡ ʧʨʠʯʠʥʦʡ ʜʘʣʴʥʝʡʰʝʛʦ ʨʝʟʢʦʛʦ ʧʘʜʝʥʠʷ 



 

 

11 ʇʨʦʛʥʦʟ ʩʠʪʫʘʮʠʠ ʥʘ ʤʦʩʢʦʚʩʢʦʤ ʨʳʥʢʝ ʥʝʜʚʠʞʠʤʦʩʪʠ 

 

 

 

 

 

 

 

ȵɖɔɉɓɔɍ ɖɡɓɐɆ 

ɘɔɖɉɔɈɔɏ 

ɓɋɊɈɎɌɎɒɔɗɘɎ 

ȲɔɗɐɈɡ 

 

 

 

 

 

 

 

ȴɕɎɗɆɓɎɋ 

ɎɓɊɋɐɗɆ ɗɕɖɔɗɆ 

ɓɆ ɘɔɖɉɔɈəɤ 

ɓɋɊɈɎɌɎɒɔɗɘɢ  

 

 

 

 

 

ʩʪʦʠʤʦʩʪʠ ʘʨʝʥʜʳ ʠ ʩʪʨʝʤʠʪʝʣʴʥʦʛʦ ʨʦʩʪʘ ʦʙʲʝʤʘ ʚʘʢʘʥʪʥʳʭ 

ʧʣʦʱʘʜʝʡ ʷʚʣʷʣʦʩʴ ʩʥʠʞʝʥʠʝ ʦʙʦʨʦʪʘ ʪʦʨʛʦʚʣʠé 

ʇʨʠ ʵʪʦʤ ʟʥʘʯʠʪʝʣʴʥʦ ʩʥʠʟʠʣʠʩʴ ʧʨʠʙʳʣʠ ʘʨʝʥʜʘʪʦʨʦʚ ʠ 

ʫʧʨʘʚʣʷʶʱʠʭ ʢʦʤʧʘʥʠʡ ʪʦʨʛʦʚʳʭ ʮʝʥʪʨʦʚ, ʚ ʧʦʩʪʢʨʠʟʠʩʥʳʭ 

ʫʩʣʦʚʠʷʭ ʢʘʟʘʚʰʘʷʩʷ ʥʦʨʤʘʣʴʥʦʡ ʢʨʝʜʠʪʥʘʷ ʥʘʛʨʫʟʢʘ ʩʪʘʣʘ 

ʯʨʝʟʤʝʨʥʦʡé 

ɺ ʨʝʟʫʣʴʪʘʪʝ ʨʳʥʦʢ ʪʦʨʛʦʚʦʡ ʥʝʜʚʠʞʠʤʦʩʪʠ, ʨʘʟʚʠʚʘʚʰʠʡʩʷ ʚ 

ʫʩʣʦʚʠʷʭ ʦʩʪʨʦʛʦ ʜʝʬʠʮʠʪʘ ʪʦʨʛʦʚʳʭ ʧʣʦʱʘʜʝʡ, ʚʥʝʟʘʧʥʦ ʦʢʘʟʘʣʩʷ ʚ 

ʩʦʚʝʨʰʝʥʥʦ ʜʨʫʛʦʡ ʩʠʪʫʘʮʠʠ ï ʠʟʙʳʪʢʘ ʧʨʝʜʣʦʞʝʥʠʷ... 

ʄʦʞʥʦ ʛʦʚʦʨʠʪʴ ʦ ʩʣʦʤʝ ʨʷʜʘ ʜʦʢʨʠʟʠʩʥʳʭ ʪʨʝʥʜʦʚ:é 

 

ʏʪʦʙʳ ʩʜʝʣʘʪʴ ʧʨʦʛʥʦʟ ʨʳʥʢʘ ʪʦʨʛʦʚʦʡ ʥʝʜʚʠʞʠʤʦʩʪʠ ʄʦʩʢʚʳ, 

ʥʝʦʙʭʦʜʠʤʦ ʚʝʨʥʫʪʴʩʷ ʢ ʢʣʶʯʝʚʦʤʫ ʬʘʢʪʦʨʫ, ʦʧʨʝʜʝʣʷʶʱʝʤʫ 

ʜʠʥʘʤʠʢʫ ʨʳʥʢʘ ï ʩʧʨʦʩʫ ʥʘé. 

ʉʠʪʫʘʮʠʷ ʥʘ ʨʳʥʢʝ ʪʦʨʛʦʚʦʡ ʥʝʜʚʠʞʠʤʦʩʪʠ ʄʦʩʢʚʳ ʙʫʜʝʪ 

ʨʘʟʚʠʚʘʪʴʩʷ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʦʜʥʠʤ ʠʟ ʜʚʫʭ ʥʘʠʙʦʣʝʝ ʚʝʨʦʷʪʥʳʭ 

ʩʮʝʥʘʨʠʝʚ:é 

é ʯʪʦ ʨʝʘʣʠʟʫʝʪʩʷ ʚʪʦʨʦʡ ʩʮʝʥʘʨʠʡ ʨʘʟʚʠʪʠʷ ʩʦʙʳʪʠʡ ʥʘ ʨʳʥʢʝ 

ʪʦʨʛʦʚʦʡ ʥʝʜʚʠʞʠʤʦʩʪʠ: é 

é ʨʝʘʣʠʟʘʮʠʷ ʵʪʦʛʦ ʩʮʝʥʘʨʠʷ, ʚʝʨʦʷʪʥʦ, ʚʳʟʦʚʝʪ ʪʨʘʥʩʬʦʨʤʘʮʠʶ 

ʥʘ ʨʳʥʢʝ ʪʦʨʛʦʚʦʡ ʥʝʜʚʠʞʠʤʦʩʪʠé. 

ʉ ʮʝʣʴʶ ʙʦʣʝʝ ʪʦʯʥʦʛʦ ʧʨʦʛʥʦʟʠʨʦʚʘʥʠʷ ʤʳ ʨʘʟʨʘʙʦʪʘʣʠ ʠʥʜʝʢʩ 

ʘʢʪʠʚʥʦʩʪʠ ʥʘ ʨʳʥʢʝ ʪʦʨʛʦʚʦʡ ʥʝʜʚʠʞʠʤʦʩʪʠ, ʢʦʪʦʨʳʡ ʙʫʜʝʪ 

ʨʘʩʩʯʠʪʳʚʘʪʴʩʷ ʥʘ ʨʝʛʫʣʷʨʥʦʡ ʦʩʥʦʚʝ ʠ ʧʦʟʚʦʣʠʪ ʧʨʦʛʥʦʟʠʨʦʚʘʪʴ 

ʜʠʥʘʤʠʢʫ ʦʩʥʦʚʥʳʭ ʧʦʢʘʟʘʪʝʣʝʡ ʨʳʥʢʘ ʪʦʨʛʦʚʦʡ ʥʝʜʚʠʞʠʤʦʩʪʠ. 

 

ʀʥʜʝʢʩ ʩʧʨʦʩʘ ʥʘ ʪʦʨʛʦʚʫʶ ʥʝʜʚʠʞʠʤʦʩʪʴ ʨʘʩʩʯʠʪʳʚʘʝʪʩʷ ʩ 

ʮʝʣʴʶ ʦʪʨʘʟʠʪʴ ʘʢʪʠʚʥʦʩʪʴ ʥʘ ʨʳʥʢʝ ʪʦʨʛʦʚʦʡ ʥʝʜʚʠʞʠʤʦʩʪʠ. 

ʉʧʝʮʠʬʠʢʘ ʨʘʟʚʠʪʠʷ ʨʳʥʢʘ ʪʦʨʛʦʚʦʡ ʥʝʜʚʠʞʠʤʦʩʪʠ ʩʦʩʪʦʠʪ ʚ ʪʦʤ, 

ʯʪʦ ʚ ʧʝʨʠʦʜ ʩʦ 2 ʢʚʘʨʪʘʣʘ 2005 ʧʦ 3 ʢʚʘʨʪʘʣ 2008 ʛʦʜʘ ʩʧʨʦʩ ʚ ʵʪʦʤ 

ʩʝʛʤʝʥʪʝé  

ɺ ʩʦʩʪʘʚ ʠʥʜʝʢʩʘ ʚʭʦʜʷʪ ʩʣʝʜʫʶʱʠʝ ʢʦʤʧʦʥʝʥʪʳ:é. 

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʧʝʨʚʳʝ ʜʚʝ ʢʦʤʧʦʥʝʥʪʳ ʚʣʠʷʶʪ ʥʘ ʨʦʩʪ ʠʥʜʝʢʩʘ 

ʩʧʨʦʩʘ ʥʘ ʪʦʨʛʦʚʫʶ ʥʝʜʚʠʞʠʤʦʩʪʴ ʠ ʫʯʠʪʳʚʘʶʪʩʷ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ 

ʫʩʪʘʥʦʚʣʝʥʥʳʤʠ ʢʦʵʬʬʠʮʠʝʥʪʘʤʠ ʟʥʘʯʠʤʦʩʪʠ ʩʦ ʟʥʘʢʦʤ çʧʣʶʩè. é 

ʅʠʞʝ ʧʨʠʚʝʜʝʥ ʛʨʘʬʠʢ ʠʥʜʝʢʩʘ ʩʧʨʦʩʘ ʥʘ ʪʦʨʛʦʚʫʶ 

ʥʝʜʚʠʞʠʤʦʩʪʴ (ʚ ʢʚʘʨʪʘʣʴʥʦʡ ʜʠʥʘʤʠʢʝ), ʢʦʪʦʨʳʡ ʙʳʣ ʨʘʩʩʯʠʪʘʥ, 

ʥʘʯʠʥʘʷ ʩé. 



 

 

12 ʇʨʦʛʥʦʟ ʩʠʪʫʘʮʠʠ ʥʘ ʤʦʩʢʦʚʩʢʦʤ ʨʳʥʢʝ ʥʝʜʚʠʞʠʤʦʩʪʠ 

 

 

ȮɘɔɉɔɈɡɏ 

ɈɡɈɔɊ 

 

 

 

 

ȮɗɘɔɖɎɥ 

ɖɆɍɈɎɘɎɥ 

ɖɡɓɐɆ ɌɎɑɔɏ 

ɓɋɊɈɎɌɎɒɔɗɘɎ 

ȲɔɗɐɈɡ 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

ʅʘ ʛʨʘʬʠʢʝ ʚʠʜʥʦ, ʯʪʦ ʜʠʥʘʤʠʢʘ ʠʥʜʝʢʩʘ ʩʧʨʦʩʘ ʥʘ ʪʦʨʛʦʚʫʶ 

ʥʝʜʚʠʞʠʤʦʩʪʴ ʯʝʪʢʦ ʜʝʣʠʪʩʷ ʥʘ ʜʚʘ ʵʪʘʧʘ:é  

 

é ʇʦʵʪʦʤʫ ʤʦʩʢʦʚʩʢʠʡ ʨʳʥʦʢ ʪʦʨʛʦʚʦʡ ʥʝʜʚʠʞʠʤʦʩʪʠ ʞʜʝʪ 

ʩʥʠʞʝʥʠʝ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʦʜʥʠʤ ʠʟ ʜʚʫʭ ʩʮʝʥʘʨʠʝʚ:é 

éʅʘ ʜʘʥʥʳʡ ʤʦʤʝʥʪ ʩʫʱʝʩʪʚʫʶʪ ʧʨʝʜʧʦʩʳʣʢʠ ʢ ʨʝʘʣʠʟʘʮʠʠ 

ʚʪʦʨʦʛʦ ʩʮʝʥʘʨʠʷ. ɺ ʨʝʟʫʣʴʪʘʪʝ ʩʪʘʚʢʠ é ʇʨʠ ʵʪʦʤ ʥʘ ʨʳʥʢʝ 

ʪʦʨʛʦʚʦʡ ʥʝʜʚʠʞʠʤʦʩʪʠ ʩʪʘʥʫʪ ʚʦʩʪʨʝʙʦʚʘʥʳ ʵʬʬʝʢʪʠʚʥʳʝ é. 

 

ПРОГНОЗ РЫНКА ЖИЛОЙ НЕДВИЖИМОСТИ МОСКВЫ 

 

ʇʨʝʞʜʝ ʯʝʤ ʛʦʚʦʨʠʪʴ ʦʙ ʠʩʪʦʨʠʠ ʨʘʟʚʠʪʠʷ ʨʳʥʢʘ ʞʠʣʦʡ 

ʥʝʜʚʠʞʠʤʦʩʪʠ ʄʦʩʢʚʳ, ʥʝʦʙʭʦʜʠʤʦ ʟʘʨʘʥʝʝ ʦʧʨʝʜʝʣʠʪʴʩʷ ʩ 

çʫʩʣʦʚʥʳʤʠ ʦʧʨʝʜʝʣʝʥʠʷʤʠè, ʠʩʧʦʣʴʟʫʝʤʳʤʠ ʚ ʦʪʯʝʪʝ. ɺ ʜʘʥʥʦʤ 

ʩʣʫʯʘʝ ʨʝʯʴ ʠʜʝʪ ʦ ʨʘʟʣʠʯʠʷʭ ʚ ʩʠʩʪʝʤʘʭ ʢʣʘʩʩʠʬʠʢʘʮʠʠ ʵʪʦʛʦ 

ʨʳʥʢʘ - ʠʩʧʦʣʴʟʫʝʤʦʡ ʥʘʤʠ ʠ ʪʦʡ, ʢʦʪʦʨʘʷ ʪʨʘʜʠʮʠʦʥʥʦ çʚ ʭʦʜʫè ʥʘ 

ʩʘʤʦʤ ʨʳʥʢʝé 

ʋʢʘʟʘʥʥʘʷ ʢʣʘʩʩʠʬʠʢʘʮʠʷ ʦʪʣʠʯʘʝʪʩʷ ʦʪ ʪʝʭ, ʢʦʪʦʨʳʝ 

ʠʩʧʦʣʴʟʫʶʪʩʷ ʙʦʣʴʰʠʥʩʪʚʦʤ ʫʯʘʩʪʥʠʢʦʚ ʨʳʥʢʘ ʠ ʧʨʠʚʳʯʥʳ 

ʙʦʣʴʰʠʥʩʪʚʫ ʧʦʢʫʧʘʪʝʣʝʡ ʞʠʣʴʷ. ʉʜʝʣʘʥʦ ʵʪʦ ʩʦʟʥʘʪʝʣʴʥʦ. ɼʝʣʦ ʚ 

ʪʦʤ, ʯʪʦ ʜʣʷ ʫʯʘʩʪʥʠʢʦʚ ʨʳʥʢʘ ʢʣʘʩʩʠʬʠʢʘʮʠʷ ï ʵʣʝʤʝʥʪ ʠʭ 

ʤʘʨʢʝʪʠʥʛʦʚʦʡ ʠ ʨʝʢʣʘʤʥʦʡ ʩʪʨʘʪʝʛʠʡ. ʕʪʦ - ʠʥʩʪʨʫʤʝʥʪ, ʩ 

ʧʦʤʦʱʴʶ ʢʦʪʦʨʦʛʦ ʦʥʠ ʦʙʲʷʩʥʷʶʪ ʧʦʪʝʥʮʠʘʣʴʥʦʤʫ ʢʣʠʝʥʪʫ,  

ʧʦʯʝʤʫ ʦʥ ʜʦʣʞʝʥ ʟʘʧʣʘʪʠʪʴ ʟʘ ʦʙʲʝʢʪ ʠʤʝʥʥʦ ʩʪʦʣʴʢʦ, ʠ ʥʠ 

ʢʦʧʝʡʢʦʡ ʤʝʥʴʰʝé. 

ʇʦʩʢʦʣʴʢʫ ʧʝʨʝʜ ʥʘʤʠ ʨʝʢʣʘʤʥʦ-ʤʘʨʢʝʪʠʥʛʦʚʳʭ ʟʘʜʘʯ ʥʝ ʩʪʦʠʪ, ʘ 

ʩʪʦʷʪ ʠʩʢʣʶʯʠʪʝʣʴʥʦ ʟʘʜʘʯʠ ʘʥʘʣʠʪʠʯʝʩʢʠʝ, ʧʦʩʪʦʣʴʢʫ ʤʳ 

ʧʨʝʜʧʦʯʠʪʘʝʤ ʧʦʣʴʟʦʚʘʪʴʩʷ ʙʦʣʝʝ ʫʩʪʦʡʯʠʚʦʡ ʠ ʧʨʦʟʨʘʯʥʦʡ 

ʢʣʘʩʩʠʬʠʢʘʮʠʝʡ, ʦʨʠʝʥʪʠʨʦʚʘʥʥʦʡ ʥʘ ʙʦʣʝʝ ʦʙʲʝʢʪʠʚʥʦʝ 

ʩʦʦʪʥʦʰʝʥʠʝ çʮʝʥʘ - ʢʘʯʝʩʪʚʦè. 

ʄʳ ʤʦʞʝʤ ʚʠʜʝʪʴ, ʥʘʩʢʦʣʴʢʦ ʩʫʱʝʩʪʚʝʥʝʥ ʨʘʟʨʳʚ ʚ ʦʪʨʘʞʝʥʠʠ 

ʮʝʥ ʥʘ ʥʝʜʚʠʞʠʤʦʩʪʴ  ʤʝʞʜʫ ʩʪʘʥʜʘʨʪʥʦʡ ʨʳʥʦʯʥʦʡ 

ʢʣʘʩʩʠʬʠʢʘʮʠʝʡ ʠ ʢʣʘʩʩʠʬʠʢʘʮʠʝʡ é, ʧʨʠʥʷʪʦʡ ʚ ʜʘʥʥʦʤ ʦʪʯʝʪʝ ʥʘ 

ʧʨʠʤʝʨʝ ʮʝʥ ʥʘ é. 

ɼʣʷ ʫʜʦʙʩʪʚʘ ʘʥʘʣʠʟʘ ʠ ʚ ʩʠʣʫ ʙʣʠʟʦʩʪʠ ʧʦʚʝʜʝʥʠʷ ʦʪʜʝʣʴʥʳʭ 

ʩʝʛʤʝʥʪʦʚ ʜʘʥʥʦʛʦ ʨʳʥʢʘ (ʚ ʢʦʥʪʝʢʩʪʝ ʥʘʰʝʡ ʢʣʘʩʩʠʬʠʢʘʮʠʠ) ʤʳ 

ʙʫʜʝʤ ʨʘʩʩʤʘʪʨʠʚʘʪʴ ʨʘʟʜʝʣʴʥʦ ʨʘʟʚʠʪʠʝ ʩʝʛʤʝʥʪʦʚ ʵʢʦʥʦʤ- ʠ 

ʙʠʟʥʝʩ-ʢʣʘʩʩʘ ʩ ʦʜʥʦʡ ʩʪʦʨʦʥʳ, ʠ ʵʣʠʪʥʦʛʦ ʩʝʛʤʝʥʪʘ - ʩ ʜʨʫʛʦʡ. ʊʘʢ 
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ȶɆɍɈɎɘɎɋ 

ɖɡɓɐɆ ɌɎɑɔɏ 

ɓɋɊɈɎɌɎɒɔɗɘɎ 

ȲɔɗɐɈɡ Ɉ 

əɗɑɔɈɎɥɛ 

ɐɖɎɍɎɗɆ 

 

 

 

 

ʥʘʟʳʚʘʝʤʳʡ çʩʫʧʝʨʵʣʠʪʥʳʡ ʢʣʘʩʩè ʠʩʢʣʶʯʝʥ ʠʟ ʨʘʩʩʤʦʪʨʝʥʠʷ ʚ 

ʜʘʥʥʦʤ ʦʪʯʝʪʝ ʚ ʩʠʣʫ ʪʦʛʦ, ʯʪʦ ʝʛʦ ʜʠʥʘʤʠʢʘ ʥʝʩʦʧʦʩʪʘʚʠʤʘ ʩ 

ʜʠʥʘʤʠʢʦʡ ʜʨʫʛʠʭ ʩʝʛʤʝʥʪʦʚ ʨʳʥʢʘ é. 

ʅʘʯʘʣʦʤ ʟʘʨʦʞʜʝʥʠʷ ʨʳʥʢʘ ʩʪʘʣʦ ʧʦʷʚʣʝʥʠʝ ʠʥʩʪʨʫʤʝʥʪʘ 

ʧʨʠʚʘʪʠʟʘʮʠʠ ʚ ʥʘʯʘʣʝ 1990-ʭ ʛʦʜʦʚ (ʧʦʩʣʝ ʨʘʩʧʘʜʘ ʉʉʉʈ), ʪʦ ʝʩʪʴ 

ʧʦʥʷʪʠʷ ʯʘʩʪʥʦʛʦ ʧʨʘʚʘ ʩʦʙʩʪʚʝʥʥʦʩʪʠ ʥʘ ʥʝʜʚʠʞʠʤʦʩʪʴ. ʅʦ ʜʦ 

1998-99 ʛʛ. ʢʘʢʦʛʦ-ʣʠʙʦ ʘʢʪʠʚʥʦʛʦ ʨʘʟʚʠʪʠʷ ʨʳʥʢʘ ʥʝ ʥʘʙʣʶʜʘʣʦʩʴ. 

ʉʚʷʟʘʥʦ ʵʪʦ ʙʳʣʦ, ʧʨʝʞʜʝ ʚʩʝʛʦ, ʩ ʦʙʱʠʤʠ ʵʢʦʥʦʤʠʯʝʩʢʠʤʠ 

ʫʩʣʦʚʠʷʤʠ, ʚ ʪ.ʯ. ʥʝʦʙʭʦʜʠʤʦʩʪʴʶ ʥʘʩʪʨʦʡʢʠ ʵʪʦʡ ʩʠʩʪʝʤʳ ʥʘ 

ʥʦʚʳʡ çʨʳʥʦʯʥʳʡè ʣʘʜ ʚ ʩʚʷʟʠ ʩʦ ʩʤʝʥʦʡ ʧʦʣʠʪʠʯʝʩʢʦʛʦ ʫʩʪʨʦʡʩʪʚʘ 

ʩʪʨʘʥʳ. 

ɺ 1988 ʛʦʜʫ ʚ ʄʦʩʢʚʝ ʙʳʣʦ ʚʚʝʜʝʥʦ ʥʝʤʥʦʛʠʤ ʙʦʣʝʝ é. ʤʣʥ. ʢʚ. 

ʤʝʪʨʦʚ ʞʠʣʴʷ. ɺ ʧʦʩʣʝʜʫʶʱʠʝ ʛʦʜʳ ʦʙʲʝʤʳ ʚʚʦʜʘ ʩʫʱʝʩʪʚʝʥʥʦ 

ʫʧʘʣʠ: ʜʦ ʧʨʠʤʝʨʥʦ é.ʤʣʥ. ʢʚ. ʤʝʪʨʦʚ ʚ 1990 ʛʦʜʫ. ɺ 1991 ʛʦʜʫ ʦʥʠ 

ʚʳʨʦʩʣʠ ʜʦ é. ʤʣʥ. ʢʚ. ʤʝʪʨʦʚ ʝʞʝʛʦʜʥʦ, ʘ ʩ 1994 ʛʦʜʘ ʥʘʯʘʣʠ 

ʨʘʩʪʠé. 

ʂʨʠʟʠʩ 1998-99 ʛʦʜʦʚ ʷʚʣʷʝʪʩʷ ʧʝʨʝʣʦʤʥʳʤ ʵʪʘʧʦʤ ʚ ʨʘʟʚʠʪʠʠ 

ʨʳʥʢʘ ʞʠʣʴʷ ʚ ʄʦʩʢʚʝ. ʇʦ ʩʫʪʠ ʜʝʣʘ, ʧʦʩʣʝ ʥʝʛʦ ʤʦʞʥʦ ʛʦʚʦʨʠʪʴ ʦ 

ʬʦʨʤʠʨʦʚʘʥʠʠ ʧʦʣʥʦʮʝʥʥʦʡ ʨʳʥʦʯʥʦʡ ʩʠʩʪʝʤʳ ʦʨʛʘʥʠʟʘʮʠʠ ʚʩʝʡ 

ʩʬʝʨʳ, ʩʚʷʟʘʥʥʦʡ ʩʦ ʩʪʨʦʠʪʝʣʴʩʪʚʦʤ, ʧʨʦʜʘʞʝʡ ʠ ʧʦʢʫʧʢʦʡ ʞʠʣʴʷ. 

ʈʘʟʚʠʪʠʝ ʨʳʥʢʘ ʞʠʣʦʡ ʥʝʜʚʠʞʠʤʦʩʪʠ ʄʦʩʢʚʳ ʧʦʩʣʝ ʢʨʠʟʠʩʘ 

1998 ʛʦʜʘ ʤʦʞʥʦ ʨʘʟʜʝʣʠʪʴ ʥʘ 3 ʵʪʘʧʘ, ʢʦʪʦʨʳʝ ʦʙʲʷʩʥʷʶʪʩʷ 

ʚʟʘʠʤʦʩʚʷʟʴʶ ʠʥʬʣʷʮʠʠ ʠ ʮʝʥ ʥʘ ʞʠʣʴʝé.: ʜʦ 2003 ʛʦʜʘ, ʩ 2003 ʧʦ 

2005, ʧʦʩʣʝ 2005 ʛʦʜʘé.. 

 

ɺ ʩʝʨʝʜʠʥʝ ʘʚʛʫʩʪʘ 2008 ʛʦʜʘ ʩʪʘʣʦ ʦʯʝʚʠʜʥʦ, ʯʪʦ ʈʦʩʩʠʷ 

ʚʩʪʫʧʠʣʘ ʚ ʧʝʨʠʦʜ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʢʨʠʟʠʩʘ. ʅʘʯʘʣʩʷ ʨʝʟʢʠʡ ʩʧʘʜ 

ʮʝʥ ʥʘ ʪʦʚʘʨʳ ʪʨʘʜʠʮʠʦʥʥʦʛʦ ʨʦʩʩʠʡʩʢʦʛʦ ʵʢʩʧʦʨʪʘ, ʧʦ ʦʪʜʝʣʴʥʳʤ 

ʧʦʟʠʮʠʷʤ ʟʘʤʝʪʥʦ ʩʦʢʨʘʪʠʣʩʷ ʩʧʨʦʩ. ʅʘʯʘʣʩʷ ʩʧʘʜ ʥʘ ʬʦʥʜʦʚʦʤ 

ʨʳʥʢʝ.   

ɺ ʯʝʪʚʝʨʪʦʤ ʢʚʘʨʪʘʣʝ 2008 ʛʦʜʘ ʮʝʥʳ ʥʘ ʥʝʜʚʠʞʠʤʦʩʪʴ ʚ ʄʦʩʢʚʝ 

ʩʪʘʣʠ ʩʥʠʞʘʪʴʩʷé.  

ʂʚʘʨʪʠʨʳ ʵʢʦʥʦʤ-ʢʣʘʩʩʘ ʟʘ ʧʦʣʛʦʜʘ ʧʦʪʝʨʷʣʠ é.% ʩʪʦʠʤʦʩʪʠ, 

ʙʠʟʥʝʩ-ʢʣʘʩʩʘ ï é%, ʵʣʠʪ-ʢʣʘʩʩʘ ï é.%. 

ʅʘ ʩʘʤʦʤ ʜʝʣʝ, ʩʩʳʣʢʘ ʥʘ ʵʢʦʥʦʤʠʯʝʩʢʠʡ ʢʨʠʟʠʩ ʩʘʤʘ ʧʦ ʩʝʙʝ ʥʝ 

ʤʦʞʝʪ ʩʣʫʞʠʪʴ ʦʙʲʷʩʥʝʥʠʝʤ ʩʧʘʜʘ ʮʝʥ ʥʘ ʞʠʣʫʶ ʥʝʜʚʠʞʠʤʦʩʪʴ.é. 

éʩʧʘʜ ʮʝʥ ʥʘ ʨʳʥʢʝ ʥʝʜʚʠʞʠʤʦʩʪʠ ʤʦʛ ʙʳʪʴ ʩʧʨʦʚʦʮʠʨʦʚʘʥ 

ʜʚʫʤʷ ʦʙʩʪʦʷʪʝʣʴʩʪʚʘʤʠé..  
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ȵɖɔɉɓɔɍ ɖɡɓɐɆ 

ɌɎɑɔɏ 

ɓɋɊɈɎɌɎɒɔɗɘɎ 

ȲɔɗɐɈɡ 

 

 

 

 

 

 

 

 

ȴɕɎɗɆɓɎɋ 

ɎɓɊɋɐɗɆ 

ȪɎɔɉɋɓɆ 

 

 

 

 

ʅʘ ʵʪʦʪ ʬʘʢʪʦʨ ʥʘʣʦʞʠʣʩʷ ʠ ʬʘʢʪʦʨ ʩʝʟʦʥʥʦʩʪʠ. ʊʨʘʜʠʮʠʦʥʥʦ 

ʟʥʘʯʠʪʝʣʴʥʳʝ ʦʙʲʝʤʳ ʞʠʣʴʷ ʚʚʦʜʷʪʩʷ ʚ ʯʝʪʚʝʨʪʦʤ ʢʚʘʨʪʘʣʝ. ʂ ʪʦʤʫ 

ʞʝ ʚ 2008 ʛʦʜʫ ʥʘʙʣʶʜʘʣʩʷ ʧʨʦʚʘʣ ʚʚʦʜʘ ʞʠʣʴʷ ʚʦ ʚʪʦʨʦʤ ʠ ʪʨʝʪʴʝʤ 

ʢʚʘʨʪʘʣʘʭ é.  

ɺ ʫʩʣʦʚʠʷʭ ʦʪʩʫʪʩʪʚʠʷ ʢʨʝʜʠʪʦʚʘʥʠʷ ʩʪʨʦʠʪʝʣʠ ʠ ʜʝʚʝʣʦʧʝʨʳ 

ʩʦʩʨʝʜʦʪʦʯʠʣʠ ʦʩʪʘʚʰʠʝʩʷ ʫ ʥʠʭ ʜʝʥʴʛʠ ʥʘ ʜʦʩʪʨʦʡʢʝ ʦʙʲʝʢʪʦʚ 

ʚʳʩʦʢʦʡ ʩʪʝʧʝʥʠ ʛʦʪʦʚʥʦʩʪʠ: ʚ ʨʝʟʫʣʴʪʘʪʝ ʥʘ ʨʳʥʦʢ ʚʳʰʝʣ ʩʨʘʟʫ 

ʙʦʣʴʰʦʡ ʦʙʲʝʤ ʢʚʘʨʪʠʨ, ʠ ʮʝʥʳ ʥʘʯʘʣʠ ʧʘʜʘʪʴé.  

é ʥʝʩʤʦʪʨʷ ʥʘ ʤʥʦʛʦʯʠʩʣʝʥʥʳʝ ʬʘʢʪʦʨʳ, ʩʧʦʩʦʙʩʪʚʦʚʘʚʰʠʝ 

ʩʥʠʞʝʥʠʶ ʩʪʦʠʤʦʩʪʠ ʥʝʜʚʠʞʠʤʦʩʪʠ, ʦʙʚʘʣʴʥʦʛʦ ʧʘʜʝʥʠʷ ʮʝʥ ʥʘ 

ʨʳʥʢʝ ʩʪʦʣʠʯʥʦʛʦ ʞʠʣʴʷ ʥʝ ʧʨʦʠʟʦʰʣʦ. ʉʚʷʟʘʥʦ ʵʪʦ ʙʳʣʦ ʩ é.  

 

ʇʨʦʛʥʦʟʠʨʫʷ ʩʠʪʫʘʮʠʶ ʥʘ ʨʳʥʢʝ ʥʝʜʚʠʞʠʤʦʩʪʠ, ʥʝʦʙʭʦʜʠʤʦ 

ʦʪʚʝʪʠʪʴ ʥʘ ʦʜʠʥ ʧʨʠʥʮʠʧʠʘʣʴʥʦ ʚʘʞʥʳʡ ʚʦʧʨʦʩ, ʘ ʠʤʝʥʥʦ: 

Существует ли вероятность восстановления пузыря на 

рынке недвижимости в обозримом будущем? 

ʅʘ ʥʘʰ ʚʟʛʣʷʜ, ʚʝʨʦʷʪʥʦʩʪʴ ʚʦʩʩʪʘʥʦʚʣʝʥʠʷ ʧʫʟʳʨʷ ʥʘ ʨʳʥʢʝ 

ʞʠʣʦʡ ʥʝʜʚʠʞʠʤʦʩʪʠé 

é ʕʪʦ ʦʟʥʘʯʘʝʪ, ʯʪʦ ʩʝʢʪʦʨ ʞʠʣʦʡ ʥʝʜʚʠʞʠʤʦʩʪʠ ʚ ʙʣʠʞʘʡʰʝʡ 

ʧʝʨʩʧʝʢʪʠʚʝ ʙʫʜʝʪ ʨʘʟʚʠʚʘʪʴʩʷ é.. ʦʩʥʦʚʥʳʝ ʫʛʨʦʟʳ ʪʘʢʦʛʦ 

ʦʙʨʫʰʝʥʠʷ ʠʩʭʦʜʷʪ ʩʦ ʩʪʦʨʦʥʳé 

é ɺ ʟʘʚʠʩʠʤʦʩʪʠ ʦʪ ʧʦʣʠʪʠʢʠ ʜʝʥʝʞʥʳʭ ʚʣʘʩʪʝʡ ʟʜʝʩʴ 

ʚʦʟʤʦʞʥʳ ʜʚʘ ʚʘʨʠʘʥʪʘé.  

ʇʝʨʝʭʦʜ ʢ ʚʳʩʦʢʦʡ ʠʥʬʣʷʮʠʠ ʩ ʥʝʠʟʙʝʞʥʦʩʪʴʶ ʧʦʚʣʝʯʝʪ  ʟʘ 

ʩʦʙʦʡ é ʘ ʵʪʦ ʦʟʥʘʯʘʝʪ, ʯʪʦ ʥʘʠʙʦʣʝʝ ʩʫʱʝʩʪʚʝʥʥʳʝ ʧʦʪʝʨʠ é  

ɺ ʪʦ ʞʝ ʚʨʝʤʷ ʧʨʠ ʵʪʦʤ ʚʘʨʠʘʥʪʝ ʩʫʱʝʩʪʚʫʝʪ ʠ ʥʝʙʦʣʴʰʘʷ 

ʚʝʨʦʷʪʥʦʩʪʴ é  

 

ʂʘʢ ʫʞʝ ʙʳʣʦ ʩʢʘʟʘʥʦ ʚʳʰʝ, ʚ ʙʣʠʞʘʡʰʠʝ ʛʦʜʳ ʩʦʙʳʪʠʷ ʥʘ 

ʨʳʥʢʝ ʞʠʣʦʡ ʥʝʜʚʠʞʠʤʦʩʪʠ ʙʫʜʫʪ ʦʧʨʝʜʝʣʷʪʴʩʷ ʜʠʥʘʤʠʢʦʡ 

ʨʝʘʣʴʥʦʛʦ ʩʧʨʦʩʘ ʥʘ ʞʠʣʴʝ. ʆʜʥʘʢʦ ʵʪʦ ʚʣʠʷʥʠʝ ʥʝ ʙʫʜʝʪ ʧʨʷʤʳʤ. 

ʆʥʦ ʙʫʜʝʪ ʠʩʢʘʞʘʪʴʩʷ ʥʘʣʠʯʠʝʤ çʥʘʚʝʩʘè ʥʘ ʨʳʥʢʝ ʞʠʣʦʡ 

ʥʝʜʚʠʞʠʤʦʩʪʠ ʠ ʩʪʨʘʪʝʛʠʷʤʠ ʫʯʘʩʪʥʠʢʦʚ ʨʳʥʢʘé...  

ʂʘʢ ʚ ʵʪʠʭ ʫʩʣʦʚʠʷʭ ʦʮʝʥʠʪʴ ʜʠʥʘʤʠʢʫ ʨʝʘʣʴʥʦʛʦ ʩʧʨʦʩʘ: ʨʘʩʪʝʪ 

ʦʥʘ ʠʣʠ ʧʘʜʘʝʪ. ʀ ʢʘʢ, ʩ ʧʦʤʦʱʴʶ ʢʘʢʠʭ ʠʥʩʪʨʫʤʝʥʪʦʚ 

ʧʨʦʛʥʦʟʠʨʦʚʘʪʴ ʠ ʩʘʤ ʨʝʘʣʴʥʳʡ ʩʧʨʦʩ, ʠ ʩʠʪʫʘʮʠʶ ʥʘ ʨʳʥʢʝ 

ʥʝʜʚʠʞʠʤʦʩʪʠ? 

ɼʣʷ ʵʪʠʭ ʮʝʣʝʡ ʥʘʤʠ ʙʳʣ ʨʘʟʨʘʙʦʪʘʥ ʠʥʜʝʢʩ ɼʠʦʛʝʥʘ.  ɽʛʦ 



 

 

15 ʇʨʦʛʥʦʟ ʩʠʪʫʘʮʠʠ ʥʘ ʤʦʩʢʦʚʩʢʦʤ ʨʳʥʢʝ ʥʝʜʚʠʞʠʤʦʩʪʠ 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

ȴɕɎɗɆɓɎɋ 

ɎɓɊɋɐɗɆ 

ȨɔɑɆɓɊɆ 

 

 

 

 

 

ʥʘʟʚʘʥʠʝ ʩʚʷʟʘʥʦ ʩ ʠʩʪʦʨʠʝʡ ʠʟʚʝʩʪʥʦʛʦ ʬʠʣʦʩʦʬʘ ɼʠʦʛʝʥʘ 

ʉʠʥʦʧʩʢʦʛʦ (ʜʨ.-ʛʨʝʯ. ͅϜϢϖЌϠϚϥɯт ͓ϜϠϬϣϘэϥ; ʦʢ. 412 ʜʦ ʥ. ʵ., ð 10 

ʠʶʥʷ 323 ʜʦ ʥ. ʵ.), ʢʦʪʦʨʳʡ, ʚ ʦʪʣʠʯʠʝ ʦʪ ʙʦʣʴʰʠʥʩʪʚʘ, ʦʙʭʦʜʠʣʩʷ 

ʤʠʥʠʤʘʣʴʥʦ ʥʝʦʙʭʦʜʠʤʳʤ ʠ ʚʤʝʩʪʦ ʢʨʳʰʠ ʥʘʜ ʛʦʣʦʚʦʡ 

ʜʦʚʦʣʴʩʪʚʦʚʘʣʩʷ ʙʦʯʢʦʡ.  

ʇʨʠ ʨʘʩʯʝʪʝ ʠʥʜʝʢʩʘ ʠʩʧʦʣʴʟʫʶʪʩʷ ʩʣʝʜʫʶʱʠʝ ʢʦʤʧʦʥʝʥʪʳ: 

ʅʠʞʝ ʧʨʠʚʝʜʝʥ ʛʨʘʬʠʢ ʠʥʜʝʢʩʘ ɼʠʦʛʝʥʘ (ʚ ʢʚʘʨʪʘʣʴʥʦʡ 

ʜʠʥʘʤʠʢʝ)é. 

ʉ ʦʜʥʦʡ ʩʪʦʨʦʥʳ, ʩʝʟʦʥʥʦʩʪʴ ʷʚʣʷʝʪʩʷ ʩʝʨʴʝʟʥʳʤ ʥʝʜʦʩʪʘʪʢʦʤ 

ʨʘʟʨʘʙʦʪʘʥʥʦʛʦ ʥʘʤʠ ʠʥʜʝʢʩʘ... 

ʅʦ ʩ ʜʨʫʛʦʡ ʩʪʦʨʦʥʳ, ʚ ʫʩʣʦʚʠʷʭ ʢʨʠʟʠʩʘ ʜʣʷ ʙʦʣʴʰʠʥʩʪʚʘ 

ʧʦʢʘʟʘʪʝʣʝʡ ʤʳ ʥʘʙʣʶʜʘʝʤ ʨʝʟʢʠʡ ʩʣʦʤ ʨʘʥʝʝ ʧʨʠʩʫʱʠʭ ʠʤ 

ʪʝʥʜʝʥʮʠʡ, ʚ ʪʦʤ ʯʠʩʣʝ ʠ ʩʚʷʟʘʥʥʳʭ ʩ ʩʝʟʦʥʥʦʩʪʴʶé.  

é ʧʦʣʴʟʦʚʘʪʴʩʷ ʠʥʜʝʢʩʦʤ ʩ ʩʦʭʨʘʥʝʥʥʦʡ ʩʝʟʦʥʥʦʩʪʴʶ, ʧʦʥʠʤʘʷ 

ʥʝʢʦʪʦʨʫʶ ʫʩʣʦʚʥʦʩʪʴ ʪʘʢʦʛʦ ʨʝʰʝʥʠʷ.  

éʅʘ ʧʨʝʜʩʪʦʷʱʠʡ ʧʝʨʠʦʜ ʨʘʟʚʠʪʠʷ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʩʠʪʫʘʮʠʠ 

ʠʥʜʝʢʩ ɼʠʦʛʝʥʘ, ʧʦ ʥʘʰʝʤʫ ʤʥʝʥʠʶ, ʙʫʜʝʪ ʩʣʫʞʠʪʴ ʦʩʥʦʚʥʳʤ 

ʠʥʜʠʢʘʪʦʨʦʤ ʩʠʪʫʘʮʠʠ ʥʘ ʨʳʥʢʝ ʞʠʣʦʡ ʥʝʜʚʠʞʠʤʦʩʪʠ, ʘ ʝʛʦ 

ʩʦʦʪʥʦʰʝʥʠʝ ʩ ʜʨʫʛʠʤʠ ʧʦʢʘʟʘʪʝʣʷʤʠ ʙʫʜʝʪ ʜʘʚʘʪʴ ʥʘʤ 

ʚʦʟʤʦʞʥʦʩʪʴ ʩʪʨʦʠʪʴ ʧʨʦʛʥʦʟʳ ʨʳʥʢʘ, ʚ ʯʘʩʪʥʦʩʪʠ, ʠʟʤʝʥʝʥʠʷ ʮʝʥ. 

ʇʨʠ ʵʪʦʤ ʟʥʘʯʝʥʠʷ ʠʥʜʝʢʩʘ ɼʠʦʛʝʥʘ ʠ ʩʘʤʠ ʜʦʩʪʘʪʦʯʥʦ ʭʦʨʦʰʦ 

ʧʨʦʛʥʦʟʠʨʫʶʪʩʷ ʥʘ ʦʩʥʦʚʝ ʤʘʢʨʦʵʢʦʥʦʤʠʯʝʩʢʠʭ ʧʨʦʛʥʦʟʦʚ.  

ʈʝʘʣʴʥʳʡ ʧʣʘʪʝʞʝʩʧʦʩʦʙʥʳʡ ʩʧʨʦʩ ʥʘ ʞʠʣʴʝ ʦʧʠʨʘʝʪʩʷ ʥʘ 

ʦʙʱʫʶ ʧʦʪʨʝʙʥʦʩʪʴ ʚ ʞʠʣʴʝ. é ʜʣʷ ʦʮʝʥʢʠ ʠʟʤʝʥʝʥʠʡ ʧʦʪʨʝʙʥʦʩʪʠ 

ʚ ʞʠʣʴʝ ʚ ʥʘʪʫʨʘʣʴʥʦʤ ʚʳʨʘʞʝʥʠʠ, ʤʳ ʚʚʦʜʠʤ ʝʱʝ ʦʜʠʥ ʧʦʢʘʟʘʪʝʣʴ 

- ʠʥʜʝʢʩ ɺʦʣʘʥʜʘ. 

 

ʀʥʜʝʢʩ ɺʦʣʘʥʜʘ ʨʘʩʩʯʠʪʳʚʘʝʪʩʷ ʩ ʮʝʣʴʶ ʦʪʨʘʟʠʪʴ ʜʠʥʘʤʠʢʫ 

ʩʪʝʧʝʥʠ ʥʝʫʜʦʚʣʝʪʚʦʨʝʥʥʦʩʪʠ ʞʠʪʝʣʝʡ ʛʦʨʦʜʘ ʩʚʦʠʤʠ ʞʠʣʠʱʥʳʤʠ 

ʫʩʣʦʚʠʷʤʠ. ʅʘʟʚʘʥ ʦʥ ʪʘʢ ʚ ʩʚʷʟʠ ʩ ʠʟʚʝʩʪʥʳʤ ʚʳʩʢʘʟʳʚʘʥʠʝʤ 

ʧʝʨʩʦʥʘʞʘ ʨʦʤʘʥʘ ʄ.ɹʫʣʛʘʢʦʚʘ çʄʘʩʪʝʨ ʠ ʄʘʨʛʘʨʠʪʘè ɺʦʣʘʥʜʘ ʧʦ 

ʧʦʚʦʜʫ ʠʩʧʦʨʯʝʥʥʦʩʪʠ ʤʦʩʢʚʠʯʝʡ ʢʚʘʨʪʠʨʥʳʤ ʚʦʧʨʦʩʦʤ. 

ʀʥʜʝʢʩ ʧʨʝʜʧʦʣʘʛʘʝʪ, ʯʪʦ ʦʙʱʠʡ ʫʨʦʚʝʥʴ ʥʝʫʜʦʚʣʝʪʚʦʨʝʥʥʦʩʪʠ 

ʞʠʣʠʱʥʳʤʠ ʫʩʣʦʚʠʷʤʠ (çʠʩʧʦʨʯʝʥʥʦʩʪʠ ʢʚʘʨʪʠʨʥʳʤ ʚʦʧʨʦʩʦʤè), 

ʩʣʦʞʠʚʰʠʡʩʷ ʥʘ ʥʘʯʘʣʴʥʳʡ ʧʝʨʠʦʜ ʨʘʩʯʝʪʘ ʠʥʜʝʢʩʘ, ʠʟʤʝʥʷʝʪʩʷ 

ʥʝʟʥʘʯʠʪʝʣʴʥʦ, ʘ ʝʛʦ ʜʠʥʘʤʠʢʘ ʟʘʜʘʝʪʩʷ ʠʟʤʝʥʝʥʠʷʤʠ ʚ ʩʦʮʠʘʣʴʥʦ-

ʜʝʤʦʛʨʘʬʠʯʝʩʢʠʭ ʧʘʨʘʤʝʪʨʘʭ ʥʘʩʝʣʝʥʠʷ ʛʦʨʦʜʘ. 

ʂ ʯʠʩʣʫ ʪʘʢʠʭ ʧʘʨʘʤʝʪʨʦʚ ʦʪʥʦʩʷʪʩʷ:  

http://ru.wikipedia.org/wiki/%D0%94%D1%80%D0%B5%D0%B2%D0%BD%D0%B5%D0%B3%D1%80%D0%B5%D1%87%D0%B5%D1%81%D0%BA%D0%B8%D0%B9_%D1%8F%D0%B7%D1%8B%D0%BA
http://ru.wikipedia.org/wiki/412_%D0%B4%D0%BE_%D0%BD._%D1%8D.
http://ru.wikipedia.org/wiki/10_%D0%B8%D1%8E%D0%BD%D1%8F
http://ru.wikipedia.org/wiki/10_%D0%B8%D1%8E%D0%BD%D1%8F
http://ru.wikipedia.org/wiki/323_%D0%B4%D0%BE_%D0%BD._%D1%8D.
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ȴɕɎɗɆɓɎɋ 

ɎɓɊɋɐɗɆ ȸɖɋɛ 

ɕɔɖɔɗɥɘ 

 

 

 

 

 

 

 

ȮɘɔɉɔɈɡɏ 

ɈɡɈɔɊ 

 

 

 

 

ʅʠʞʝ ʧʨʠʚʝʜʝʥ ʛʨʘʬʠʢ ʠʥʜʝʢʩʘ ɺʦʣʘʥʜʘ (ʚ ʤʝʩʷʯʥʦʡ ʜʠʥʘʤʠʢʝ), 

ʢʦʪʦʨʳʡ é. 

ʇʦ ʩʚʦʝʤʫ ʭʘʨʘʢʪʝʨʫ ʢʦʤʧʦʥʝʥʪʳ ʠʥʜʝʢʩʘ ɺʦʣʘʥʜʘ ʩʣʘʙʦ ʟʘʚʠʩʷʪ 

ʦʪ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʩʠʪʫʘʮʠʠ ʚ ʩʪʨʘʥʝ, ʟʘ ʠʩʢʣʶʯʝʥʠʝʤ é. ʇʦʵʪʦʤʫ 

ʠʥʜʝʢʩ ʜʝʤʦʥʩʪʨʠʨʫʝʪ ʜʦʩʪʘʪʦʯʥʦ ʫʩʪʦʡʯʠʚʳʡ ʨʦʩʪ, ʧʨʠʯʝʤ ʩ 

ʫʯʝʪʦʤ ʩʝʟʦʥʥʦʩʪʠ ʩʣʝʜʫʝʪ ʦʪʤʝʪʠʪʴ é..  

ʂʘʢ ʤʳ ʫʞʝ ʦʪʤʝʯʘʣʠ ʨʘʥʝʝ, ʙʦʣʴʰʦʝ ʟʥʘʯʝʥʠʝ ʜʣʷ 

ʧʨʦʛʥʦʟʠʨʦʚʘʥʠʷ ʨʘʟʚʠʪʠʷ ʩʠʪʫʘʮʠʠ ʥʘ ʨʳʥʢʝ ʞʠʣʴʷ ʙʫʜʫʪ ʠʤʝʪʴ 

ʧʝʨʩʧʝʢʪʠʚʳ ʩʪʨʦʠʪʝʣʴʥʦʡ ʦʪʨʘʩʣʠ. ʉ ʮʝʣʴʶ ʧʨʦʛʥʦʟʘ ʨʘʟʚʠʪʠʷ 

ʩʠʪʫʘʮʠʠ ʚ ʵʪʦʡ ʩʬʝʨʝ ʙʳʣ ʨʘʩʩʯʠʪʘʥ ʠʥʜʝʢʩ ʊʨʝʭ ʧʦʨʦʩʷʪ. 

 

ʀʥʜʝʢʩ ʊʨʝʭ ʧʦʨʦʩʷʪ ʨʘʩʩʯʠʪʳʚʘʝʪʩʷ ʩ ʮʝʣʴʶ ʦʪʨʘʟʠʪʴ 

ʧʝʨʩʧʝʢʪʠʚʳ ʩʪʘʙʠʣʴʥʦʛʦ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ ʩʪʨʦʠʪʝʣʴʥʦʡ ʦʪʨʘʩʣʠ. 

ʅʘʟʚʘʥ ʦʥ ʪʘʢ ʚ ʩʚʷʟʠ ʩ ʪʝʤ, ʯʪʦ ʊʨʠ ʧʦʨʦʩʝʥʢʘ ʟʘʚʦʝʚʘʣʠ ʚʩʝʦʙʱʫʶ 

ʧʦʧʫʣʷʨʥʦʩʪʴ ʠʤʝʥʥʦ ʙʣʘʛʦʜʘʨʷ ʩʚʦʠʤ ʜʦʩʪʠʞʝʥʠʷʤ ʥʘ ʥʠʚʝ 

ʩʪʨʦʠʪʝʣʴʩʪʚʘ. ʇʨʠ ʨʘʩʯʝʪʝ ʠʥʜʝʢʩʘ ʠʩʧʦʣʴʟʫʶʪʩʷ ʩʣʝʜʫʶʱʠʝ 

ʢʦʤʧʦʥʝʥʪʳ: 

ʇʝʨʚʳʝ ʪʨʠ ʬʘʢʪʦʨʘ ʚʣʠʷʶʪ ʥʘ ʨʦʩʪ ʠʥʜʝʢʩʘ ʊʨʝʭ ʧʦʨʦʩʷʪ ʠ 

ʫʯʠʪʳʚʘʶʪʩʷ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʫʩʪʘʥʦʚʣʝʥʥʳʤʠ ʢʦʵʬʬʠʮʠʝʥʪʘʤʠ 

ʟʥʘʯʠʤʦʩʪʠ ʩʦ ʟʥʘʢʦʤ çʧʣʶʩè (ʧʨʠ ʠʭ ʩʥʠʞʝʥʠʠ ʧʦʣʦʞʠʪʝʣʴʥʦʝ 

ʚʣʠʷʥʠʝ ʵʪʠʭ ʧʦʢʘʟʘʪʝʣʝʡ ʥʘ ʠʥʜʝʢʩ ʊʨʝʭ ʧʦʨʦʩʷʪ ʙʫʜʝʪ 

ʩʥʠʞʘʪʴʩʷ).é 

ʅʠʞʝ ʧʨʠʚʝʜʝʥ ʛʨʘʬʠʢ ʠʥʜʝʢʩʘ ʊʨʝʭ ʧʦʨʦʩʷʪ (ʚ ʤʝʩʷʯʥʦʡ 

ʜʠʥʘʤʠʢʝ), ʢʦʪʦʨʳʡ é.. 

 

é. ʊʘʢʠʤ ʦʙʨʘʟʦʤ, é.ʬʦʨʤʠʨʫʶʪʩʷ ʜʚʘ ʚʦʟʤʦʞʥʳʭ 

ʚʘʨʠʘʥʪʘéé..: 

ʆʙʘ ʩʮʝʥʘʨʠʷ ʙʫʜʫʪ ʜʝʡʩʪʚʦʚʘʪʴ ʚʧʣʦʪʴ ʜʦé.. 

ʀʪʦʛ ʘʥʘʣʠʟʘ ʚ ʦʙʦʙʱʝʥʥʦʤ ʚʠʜʝ ʧʨʝʜʩʪʘʚʣʝʥ ʚ ʪʘʙʣʠʮʝ 1. 

 

 

Приложение 1. Глоссарий 

Приложение 2. Классификации 

Классификация жилой недвижимости 
Классификация объектов офисной недвижимости (2003) 

Классификация объектов офисной недвижимости (2006) 

Классификация торговых центров 
 

 


