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1. ȼɧəɚɖ 
ɚɠɔɝəɚɕ 
əɑɐɎɔɒɔɘɚɝɞɔ 

ȭɆ ɘɖɎ ɐɈɆɖɘɆɑɆ 2008 ɉɔɊɆ ɕɖɎɖɔɗɘ 
ɐɆɝɋɗɘɈɋɓɓɡɛ ɕɑɔɟɆɊɋɏ ɕɔ ɗɖɆɈɓɋɓɎɤ ɗ 
ɓɆɝɆɑɔɒ ɉɔɊɆ ɗɔɗɘɆɈɎɑ 76%, ɇɡɑɔ ɈɈɋɊɋɓɔ 103 
ɘɡɗ. ɐɈ.ɒ. ɔɚɎɗɓɡɛ ɕɑɔɟɆɊɋɏ ɐɑɆɗɗɔɈ A, B+, 
B-. ȷɖɋɊɎ ɈɈɋɊɋɓɓɡɛ Ɉ ɣɐɗɕɑəɆɘɆɜɎɤ 
çɍɓɆɐɔɈɡɛè ɕɖɔɋɐɘɔɈ ɔɘɒɋɘɎɒ ɗɆɒɡɏ 
ɐɖəɕɓɡɏ ɇɎɍɓɋɗ ɜɋɓɘɖ ɐɑɆɗɗɆ A çȽɋɑɥɇɎɓɗɐ 
ȷɎɘɎè (ɔɇɟɆɥ ɕɑɔɟɆɊɢ 30 000 ɐɈ.ɒ., GLA 
ɔɚɎɗɓɔɏ ɝɆɗɘɎ 15 932 ɐɈ.ɒ.), Ɇ ɘɆɐɌɋ 
ɒɓɔɉɔɚəɓɐɜɎɔɓɆɑɢɓɡɏ ɐɔɒɕɑɋɐɗ çRekkom 
Palaceè (22 000 ɐɈ.ɒ.).  

1.1. ȵɖɋɊɑɔɌɋɓɎɋ 

ȵɔ ɎɘɔɉɆɒ 3 ɐɈɆɖɘɆɑɆ 2008 ɉɔɊɆ ɗɔɈɔɐəɕɓɔɋ 
ɕɖɋɊɑɔɌɋɓɎɋ ɐɆɝɋɗɘɈɋɓɓɡɛ ɔɚɎɗɓɡɛ 
ɕɑɔɟɆɊɋɏ (ɐɑɆɗɗɔɈ A, B+, B-) ɗɔɗɘɆɈɎɑɔ 204,2 
ɘɡɗ. ɐɈ.ɒ. Ȫɔ ɐɔɓɜɆ 2008 ɉɔɊɆ ɔɌɎɊɆɋɘɗɥ ɈɈɔɊ 
9,1 ɘɡɗ. ɐɈ.ɒ.  

Ȫɔɑɥ ɔɚɎɗɓɡɛ ɕɑɔɟɆɊɋɏ ɐɑɆɗɗɆ A Ɉ 
ɗɔɈɔɐəɕɓɔɒ ɐɆɝɋɗɘɈɋɓɓɔɒ ɕɖɋɊɑɔɌɋɓɎɎ ɓɆ 
ɐɔɓɋɜ 3 ɐɈ. 2008 ɉ. ɗɔɗɘɆɈɎɑɆ 28%, Ɉ 
ɗɘɖəɐɘəɖɋ ɈɈɋɊɋɓɓɡɛ ɍɆ ɊɋɈɥɘɢ ɒɋɗɥɜɋɈ 
2008ɉ. ɔɚɎɗɓɡɛ ɕɑɔɟɆɊɋɏ ï 33%. Ȩ 
ɇɑɎɌɆɏɞɎɋ 3 ɉɔɊɆ ɔɌɎɊɆɋɘɗɥ ɖɔɗɘ ɊɔɑɎ 
ɕɑɔɟɆɊɋɏ ɐɑɆɗɗɆ B+ ɗ 25% Ɋɔ əɖɔɈɓɥ ɕɔɖɥɊɐɆ 
37%.  

ȰɆɝɋɗɘɈɋɓɓɡɋ ɔɚɎɗɓɡɋ ɕɑɔɟɆɊɎ ɓɆ ɘɋɐəɟɎɏ 
ɒɔɒɋɓɘ ɗɔɗɖɋɊɔɘɔɝɋɓɡ ɕɖɋɎɒəɟɋɗɘɈɋɓɓɔ Ɉ 
ɜɋɓɘɖɋ ɉɔɖɔɊɆ ï 70% ɔɘ ɗɔɈɔɐəɕɓɔɉɔ 
ɕɖɋɊɑɔɌɋɓɎɥ. Ȩ ɘɋɝɋɓɎɋ ɇɑɎɌɆɏɞɎɛ ɘɖɋɛ ɑɋɘ 
ɇəɊɋɘ ɓɆɇɑɤɊɆɘɢɗɥ ɆɐɘɎɈɓɔɋ ɖɆɍɈɎɘɎɋ 
ȷɋɈɋɖɔ-ȭɆɕɆɊɆ (ȰəɖɝɆɘɔɈɗɐɎɏ Ɏ 
ȰɆɑɎɓɎɓɗɐɎɏ ɖɆɏɔɓɡ), ɕɖɔɎɍɔɏɊɋɘ ɖɔɗɘ ɊɔɑɎ 
ɊɆɓɓɔɉɔ ɖɆɏɔɓɆ Ɉ ɖɆɍɖɋɍɋ ɉɋɔɉɖɆɚɎɝɋɗɐɔɏ 
ɗɘɖəɐɘəɖɡ ɕɖɋɊɑɔɌɋɓɎɥ ɗ 5% (2008 ɉ.) Ɋɔ 15% 
(2011 ɉ.). 

ȷɑɋɊəɋɘ ɔɘɒɋɘɎɘɢ Ɉɡɗɔɐəɤ Ɋɔɑɤ ɈɆɐɆɓɘɓɡɛ 
ɕɑɔɟɆɊɋɏ Ɉ ȧȼ ɐɑɆɗɗɆ Ȧ (Ɋɔ 33%), ɝɘɔ 
ɕɔɊɘɈɋɖɌɊɆɋɘɗɥ, Ɉ ɕɋɖɈəɤ ɔɝɋɖɋɊɢ,  

                                                             
1
 Ȱəɖɗ ɊɔɑɑɆɖɆ ȷȾȦ ɓɆ ɒɔɒɋɓɘ ɗɔɗɘɆɈɑɋɓɎɥ 
ɔɘɝɋɘɆ 25,9 ɖəɇɑɋɏ ɍɆ $ 1 

ȸɆɇɑɎɜɆ 1.1. ȴɗɓɔɈɓɡɋ ɕɔɐɆɍɆɘɋɑɎ ɖɡɓɐɆ 
ɐɆɝɋɗɘɈɋɓɓɔɏ ɔɚɎɗɓɔɏ ɓɋɊɈɎɌɎɒɔɗɘɎ 
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ɕɖɔɇɑɋɒɆɒɎ ɗ ɍɆɕɔɑɓɥɋɒɔɗɘɢɤ ɇɎɍɓɋɗ ɜɋɓɘɖɆ 
çȽɋɑɥɇɎɓɗɐ ȷɎɘɎè, Ɉ ɐɔɘɔɖɔɒ Ɋɔɑɥ 
ɈɆɐɆɓɘɓɡɛ ɕɑɔɟɆɊɋɏ ɕɖɋɈɡɞɆɋɘ 70%. Ƀɘɔ 
ɗɈɥɍɆɓɔ ɗ ɘɋɒ, ɝɘɔ ɓɆ ɘɋɐəɟɎɏ ɒɔɒɋɓɘ 
ɕɖɋɊɑɔɌɋɓɎɋ Ɉ ɐɑɆɗɗɋ Ȧ ɕɖɋɈɡɞɆɋɘ 
ɗəɟɋɗɘɈəɤɟɎɏ ɗɕɖɔɗ. ȰɆɐ ɗɑɋɊɗɘɈɎɋ, ɖɥɊ  
ɊɋɈɋɑɔɕɋɖɔɈ ɇɡɑɎ ɈɡɓəɌɊɋɓɡ 
ɗɐɔɖɖɋɐɘɎɖɔɈɆɘɢ Ɉ ɗɘɔɖɔɓə ɕɔɓɎɌɋɓɎɥ 
ɐɑɆɗɗɓɔɗɘɎ ɕɖɔɋɐɘɡ ɇəɊəɟɎɛ ɔɚɎɗɓɡɛ 
ɜɋɓɘɖɔɈ.  

Ȩ ɝɆɗɘɓɔɗɘɎ, ɐɔɒɕɆɓɎɥ çCK Developmanè 
ɔɘɐɆɍɆɑɆɗɢ ɔɘ ɖɋɆɑɎɍɆɜɎɎ ɕɖɔɋɐɘɆ ɔɚɎɗɓɔɉɔ 
ɜɋɓɘɖɆ ɐɑɆɗɗɆ A, ɔɇɟɋɏ ɕɑɔɟɆɊɢɤ 47 000 
ɐɈ.ɒ. Ȩ ɓɆɗɘɔɥɟɋɋ Ɉɖɋɒɥ ɕɖɔɋɐɘ 
ɕɋɖɋɗɒɆɘɖɎɈɆɋɘɗɥ Ɉ ɗɘɔɖɔɓə əɒɋɓɢɞɋɓɎɥ 
ɕɑɔɟɆɊɎ Ɏ ɗɓɎɌɋɓɎɥ ɐɑɆɗɗɆ Ɋɔ B+.  

ȳɆ ɐɔɓɋɜ 2008-2009 ɉɔɊ ɍɆɥɈɑɋɓɔ ɐ ɈɈɔɊə Ɉ 
ɣɐɗɕɑəɆɘɆɜɎɤ 10 ɔɇɠɋɐɘɔɈ. ȴɊɎɓ Ɏɍ ɓɎɛ ï 
ȲȺȰ çȵɋɖɗɋɏè ɕɑɔɟɆɊɢɤ 15 800 ɐɈ.ɒ. 
ȳɋɗɒɔɘɖɥ ɓɆ ɘɔɘ ɚɆɐɘ, ɝɘɔ ɗɘɖɔɎɘɋɑɢɗɘɈɔ 
ɒɓɔɉɔɚəɓɐɜɎɔɓɆɑɢɓɔɉɔ ɐɔɒɕɑɋɐɗɆ ɕɔɍɈɔɑɥɋɘ 
ɗɓɎɍɎɘɢ ɖɎɗɐɎ ɇɑɆɉɔɊɆɖɥ ɗɎɓɋɖɉɋɘɎɝɋɗɐɔɒə 
ɣɚɚɋɐɘə ɔɘ ɗɔɗɘɆɈɑɥɤɟɎɛ, ɊɆɓɓɆɥ ɐɔɓɜɋɕɜɎɥ 
ɓɋ ɈɗɋɉɊɆ əɊɆɝɓɆ. ȪɋɈɋɑɔɕɋɖ ɗɕɔɖɘɎɈɓɔ-
ɔɚɎɗɓɔɉɔ ɐɔɒɕɑɋɐɗɆ çRekkom Palaceè, 
ɐɔɘɔɖɡɏ ɇɡɑ ɈɈɋɊɋɓ Ɉ ɣɐɗɕɑəɆɘɆɜɎɤ Ɉ 
3 ɐɈɆɖɘɆɑɋ 2008 ɉɔɊɆ, ɗɘɔɑɐɓəɑɗɥ ɗ 
ɕɖɔɇɑɋɒɔɏ ɕɔɎɗɐɆ ɔɕɋɖɆɘɔɖɆ ɚɎɘɓɋɗ-əɗɑəɉ.  

ȴɗɓɔɈɓɡɋ ɕɔɐɆɍɆɘɋɑɎ 
ȰɑɆɗɗ 

A 
ȰɑɆɗɗ 

B+ 
ȰɑɆɗɗ 

B- 

ʆʙʲʝʤ ʢʘʯʝʩʪʚʝʥʥʳʭ 
ʦʬʠʩʥʳʭ ʧʣʦʱʘʜʝʡ, ʢʦʥʝʮ 3 
ʢʚ. 2008 ʛ., ʪʳʩ. ʢʚ.ʤ.  

56 41 107 

ʆʙʲʝʤ ʢʘʯʝʩʪʚʝʥʥʳʭ 
ʦʬʠʩʥʳʭ ʧʣʦʱʘʜʝʡ GLA, 
ʢʦʥʝʮ 3 ʢʚ. 2008, ʪʳʩ.ʢʚ.ʤ. 

36 33 67 

ɺʚʝʜʝʥʦ ʚ ʵʢʩʧʣʫʘʪʘʮʠʶ ʟʘ 3 
ʢʚʘʨʪʘʣʘ 2008, ʪʳʩ. ʢʚ.ʤ.  

28 21 35 

ʋʨʦʚʝʥʴ ʚʘʢʘʥʪʥʳʭ ʧʣʦʱʘʜʝʡ, 
%  

33 23 6 

ʉʨʝʜʥʠʝ ʘʨʝʥʜʥʳʝ ʩʪʘʚʢʠ, $
1
 

ʙʝʟ ʅɼʉ ʟʘ ʢʚ.ʤ. ʚ ʛʦʜ
1 
 

623 520 389 

ʉʨʝʜʥʠʝ ʮʝʥʳ ʧʨʦʜʘʞʠ, $ ʟʘ 
ʢʚ.ʤ. (ʙʝʟ ʅɼʉ)  

ʥ/ʧ 4 750 4 250 
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ȪɎɆɉɖɆɒɒɆ 1.1. ȴɇɠɋɒ ɐɆɝɋɗɘɈɋɓɓɔɉɔ ɕɖɋɊɑɔɌɋɓɎɥ, 
ɐɑɆɗɗ A, B+, B- 

ȮɗɘɔɝɓɎɐ: ȮɗɗɑɋɊɔɈɆɓɎɋ MD&T, ɖɋɉɎɔɓɆɑɢɓɔɉɔ 
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ȪɋɚɎɜɎɘ Ɏ ɈɡɗɔɐɆɥ ɗɘɔɎɒɔɗɘɢ ɍɋɒɋɑɢɓɡɛ 
əɝɆɗɘɐɔɈ ɍɆɗɘɆɈɑɥɋɘ ɊɋɈɋɑɔɕɋɖɔɈ ɔɇɖɆɟɆɘɢ 
ɈɓɎɒɆɓɎɋ ɓɆ ɊɖəɉɎɋ ɖɆɏɔɓɡ ɉɔɖɔɊɆ, ɘɆɐɎɒ 
ɔɇɖɆɍɔɒ, ɕɖɔɎɗɛɔɊɎɘ ɕɖɔɜɋɗɗ ɚɔɖɒɎɖɔɈɆɓɎɥ 
ɓɔɈɡɛ ɗəɇɖɡɓɐɔɈ. ȸɆɐ, Ɉ ɗəɇɖɡɓɐɋ çȷɋɈɋɖɔ-
ȭɆɕɆɊɓɡɏè, ɈɐɑɤɝɆɤɟɋɒ ȰəɖɝɆɘɔɈɗɐɎɏ Ɏ 
ȰɆɑɎɓɎɓɗɐɎɏ ɖɆɏɔɓɡ ɉɔɖɔɊɆ, ɈɋɊɋɘɗɥ 
ɆɐɘɎɈɓɔɋ ɗɘɖɔɎɘɋɑɢɗɘɈɔ ɔɚɎɗɓɡɛ ɜɋɓɘɖɔɈ. 
ȳɆɎɇɔɑɋɋ ɐɖəɕɓɡɏ ɆɓɔɓɗɎɖɔɈɆɓɓɡɏ ɕɖɔɋɐɘ 
ï ɇɎɍɓɋɗ ɜɋɓɘɖ ɐɑɆɗɗɆ B+ çȰɆɕɎɘɆɑè (ɔɇɟɆɥ 
ɕɑɔɟɆɊɢ 40 000 ɐɈ.ɒ., GLA 22 000 ɐɈ.ɒ.), 
ɖɋɆɑɎɍəɋɒɡɏ ɐɔɒɕɆɓɎɋɏ çȹɖɆɑ-ȷɘɖɔɎɘɋɑɢè. 
Ȩ ȸɖɆɐɘɔɖɔɍɆɈɔɊɗɐɔɒ ɖɆɏɔɓɋ (ɗəɇɖɡɓɔɐ 
çȷɋɈɋɖɔ-Ȩɔɗɘɔɝɓɡɏè) ɐɔɒɕɆɓɎɥ çɄɓɎɘɎè 
ɕɑɆɓɎɖəɋɘ ɕɔɗɘɖɔɎɘɢ ɊɈɆ ɔɚɎɗɓɡɛ ɜɋɓɘɖɆ 
ɐɑɆɗɗɆ Ȩ: əɑ. ȩɔɖɢɐɔɉɔ, 2 (ɔɇɟɆɥ ɕɑɔɟɆɊɢ 
5 000 ɐɈ.ɒ.), ɕɖ. ȱɋɓɎɓɆ, 9 (ɔɇɟɆɥ ɕɑɔɟɆɊɢ 
15 000 ɐɈ.ɒ.).  

Ȩ ɗɈɥɍɎ ɗ əɐɆɍɆɓɓɔɏ ɘɋɓɊɋɓɜɎɋɏ, Ɋɔɑɥ 
ɐɆɝɋɗɘɈɋɓɓɡɛ ɕɑɔɟɆɊɋɏ, ɖɆɗɕɔɑɔɌɋɓɓɡɛ Ɉ 
ɜɋɓɘɖɋ ɉɔɖɔɊɆ Ɉ ɘɋɝɋɓɎɋ ɇɑɎɌɆɏɞɎɛ ɘɖɋɛ ɑɋɘ 
ɇəɊɋɘ ɗɓɎɌɆɘɢɗɥ. 

Ȩ ɖɆɍɖɋɍɋ ɎɒəɟɋɗɘɈɋɓɓɡɛ ɔɘɓɔɞɋɓɎɏ 
ɇɔɑɢɞɎɓɗɘɈɔ ɕɑɔɟɆɊɋɏ Ɉ ɗəɟɋɗɘɈəɤɟɎɛ 
ɍɊɆɓɎɥɛ ɖɋɆɑɎɍəɤɘɗɥ ɓɆ əɗɑɔɈɎɥɛ ɆɖɋɓɊɡ. 
ȮɗɐɑɤɝɋɓɎɋɒ ɥɈɑɥɤɘɗɥ ɐɔɒɕɑɋɐɗ ɔɚɎɗɓɡɛ 
ɍɊɆɓɎɏ ɐɑɆɗɗɆ B+ çȵɆɖɐ ɔɚɎɗɔɈè ɐɔɒɕɆɓɎɎ 
çɃɓɋɖɉɔɎɓɈɋɗɘè. ȵɖɋɊɑɔɌɋɓɎɥ ɔ ɕɖɔɊɆɌɋ 
ɕɑɔɟɆɊɋɏ Ɉ əɐɆɍɆɓɓɡɛ ɍɊɆɓɎɥɛ ɖɋɉəɑɥɖɓɔ 
ɕɔɥɈɑɥɤɘɗɥ ɓɆ ɖɡɓɐɋ. 

ȶɆɗɕɖɔɗɘɖɆɓɋɓɆ ɕɖɆɐɘɎɐɆ ɕɖɔɊɆɌɎ ɕɑɔɟɆɊɋɏ 
ɓɆ ɣɘɆɕɋ ɗɘɖɔɎɘɋɑɢɗɘɈɆ Ɉ ɔɚɎɗɓɡɛ ɜɋɓɘɖɆɛ 
ɐɑɆɗɗɆ B+/ B-. ȷɘɔɎɒɔɗɘɢ ɐɈɆɊɖɆɘɓɔɉɔ ɒɋɘɖɆ 
ɍɆɈɎɗɎɘ ɔɘ ɣɘɆɕɆ ɖɋɆɑɎɍɆɜɎɎ ɕɖɔɋɐɘɆ ɓɆ 
ɒɔɒɋɓɘ ɕɔɐəɕɐɎ, Ɏ ɒɔɌɋɘ ɗɔɗɘɆɈɑɥɘɢ Ɋɔ 20% 
ɔɘ ɗɘɔɎɒɔɗɘɎ ɕɑɔɟɆɊɋɏ ɓɆ ɒɔɒɋɓɘ ɈɈɔɊɆ 
ɜɋɓɘɖɆ Ɉ ɣɐɗɕɑəɆɘɆɜɎɤ. ȳɆɕɖɎɒɋɖ, ɗɘɆɖɘɔɈɆɥ 
ɜɋɓɆ ɓɆ ɐɈɆɊɖɆɘɓɡɏ ɒɋɘɖ Ɉ ɇɎɍɓɋɗ ɜɋɓɘɖɋ 
çȶəɇɎɓè ɗɔɗɘɆɈɑɥɑɆ 40 000 ɖəɇɑɋɏ (2004 
ɉɔɊ), ɓɆ ɣɘɆɕɋ Ɉɓəɘɖɋɓɓɋɏ ɔɘɊɋɑɐɎ 
ɕɔɒɋɟɋɓɎɏ ɜɋɓɆ ɐɈɆɊɖɆɘɓɔɉɔ ɒɋɘɖɆ 
ɗɔɗɘɆɈɑɥɋɘ 240 000 ɖəɇɑɋɏ. ȧɔɑɢɞɆɥ ɝɆɗɘɢ 
ɕɖɎɔɇɖɋɘɋɓɎɏ ɓɆ ɣɘɆɕɋ ɗɘɖɔɎɘɋɑɢɗɘɈɆ 
ɔɘɓɔɗɥɘɗɥ ɐ ɐɆɘɋɉɔɖɎɎ ɎɓɈɋɗɘɎɜɎɔɓɓɡɛ 
ɕɔɐəɕɔɐ ɗ ɜɋɑɢɤ ɊɆɑɢɓɋɏɞɋɏ ɕɋɖɋɕɖɔɊɆɌɎ 
ɎɑɎ ɎɗɕɔɑɢɍɔɈɆɓɎɥ Ɉ ɐɆɝɋɗɘɈɋ ɔɇɠɋɐɘɆ 
ɆɖɋɓɊɓɔɉɔ ɇɎɍɓɋɗɆ ɕɔɗɑɋ ɈɈɔɊɆ Ɉ 
ɣɐɗɕɑəɆɘɆɜɎɤ. 

ȪɎɆɉɖɆɒɒɆ 1.2. ȮɍɒɋɓɋɓɎɋ Ɋɔɑɋɏ ɗəɇɖɡɓɐɔɈ Ɋɔ 2011 
ɉɔɊɆ 

ȮɗɘɔɝɓɎɐ: ȮɗɗɑɋɊɔɈɆɓɎɋ MD&T, ɖɋɉɎɔɓɆɑɢɓɔɉɔ 
ɕɆɖɘɓɋɖɆ GVA Sawyer 
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ȷɖɋɊɓɎɏ əɖɔɈɋɓɢ ɈɆɐɆɓɘɓɡɏ ɕɑɔɟɆɊɋɏ Ɉ 
ȽɋɑɥɇɎɓɗɐɋ ɓɆ ɐɔɓɋɜ 3 ɐɈɆɖɘɆɑɆ 2008 ɉɔɊɆ 
ɗɔɗɘɆɈɎɑ 17%. ȪɔɗɘɆɘɔɝɓɔ ɈɡɗɔɐɆɥ Ɋɔɑɥ 
ɗɈɔɇɔɊɓɡɛ ɕɑɔɟɆɊɋɏ ɔɇəɗɑɔɈɑɋɓɆ ɈɈɔɊɔɒ Ɉ 
ɘɋɝɋɓɎɋ 3 ɐɈɆɖɘɆɑɆ 2008 ɉɔɊɆ ɓɋɗɐɔɑɢɐɎɛ 
ɐɖəɕɓɡɛ ɔɇɠɋɐɘɔɈ (çȽɋɑɥɇɎɓɗɐ ȷɎɘɎè, 
çRekkom Palaceè). ȨɡɗɔɐɎɏ əɖɔɈɋɓɢ 
ɈɆɐɆɓɘɓɡɛ ɕɑɔɟɆɊɋɏ Ɉ ȼɋɓɘɖɆɑɢɓɔɒ 
ɗəɇɖɡɓɐɋ ɔɇəɗɑɔɈɑɋɓ ɈɈɔɊɔɒ Ɉ ɣɐɗɕɑəɆɘɆɜɎɤ 
ɐɖəɕɓɋɏɞɋɉɔ ɔɚɎɗɓɔɉɔ ɜɋɓɘɖɆ ɐɑɆɗɗɆ Ȧ 
çȽɋɑɥɇɎɓɗɐ ȷɎɘɎè, ɕɖɔɜɋɗɗ ɍɆɕɔɑɓɋɓɎɥ 
ɐɔɘɔɖɔɉɔ ɆɖɋɓɊɆɘɔɖɆɒɎ ɕɖɔɎɗɛɔɊɎɘ 
ɊɔɗɘɆɘɔɝɓɔ ɒɋɊɑɋɓɓɔ. ȳɆɎɇɔɑɋɋ 
ɈɔɗɘɖɋɇɔɈɆɓɓɡɒ ɥɈɑɥɋɘɗɥ ɗəɇɖɡɓɔɐ çȷɋɈɋɖɔ-
ȭɆɕɆɊɓɡɏè, ɉɊɋ ɓɆ ɊɆɓɓɡɏ ɒɔɒɋɓɘ 
ɔɘɗəɘɗɘɈəɤɘ ɗɈɔɇɔɊɓɡɋ ɕɑɔɟɆɊɎ. ȨɡɗɔɐɎɏ 
ɗɕɖɔɗ ɓɆ ɕɔɒɋɟɋɓɎɥ Ɉ ɣɘɔɒ ɗəɇɖɡɓɐɋ ɒɔɌɋɘ 
ɇɡɘɢ ɔɇɠɥɗɓɋɓ ɘɋɒ ɚɆɐɘɔɒ, ɝɘɔ ɆɖɋɓɊɓɡɋ 
ɗɘɆɈɐɎ ɍɊɋɗɢ ɓɎɌɋ Ɉ ɗɖɋɊɓɋɒ ɓɆ 30% ɕɔ 
ɗɖɆɈɓɋɓɎɤ ɗ ɗəɇɖɡɓɐɔɒ çȼɋɓɘɖɆɑɢɓɡɏè. Ȩ 
ɘɔɌɋ Ɉɖɋɒɥ ɔɚɎɗɓɡɋ ɜɋɓɘɖɡ ɍɊɋɗɢ 
ɛɆɖɆɐɘɋɖɎɍəɤɘɗɥ ɛɔɖɔɞɋɏ ɘɖɆɓɗɕɔɖɘɓɔɏ 
Ɋɔɗɘəɕɓɔɗɘɢɤ.  

ȪɎɆɉɖɆɒɒɆ 1.3. ȹɖɔɈɋɓɢ ɈɆɐɆɓɘɓɡɏ ɕɑɔɟɆɊɋɏ Ɉ 
ɗəɇɖɡɓɐɆɛ, % 

ȮɗɘɔɝɓɎɐ: ȮɗɗɑɋɊɔɈɆɓɎɋ MD&T, ɖɋɉɎɔɓɆɑɢɓɔɉɔ 
ɕɆɖɘɓɋɖɆ GVA Sawyer 

 

1.2. ȷɕɖɔɗ 

ȨɡɗɔɐɎɏ əɖɔɈɋɓɢ ɈɆɐɆɓɘɓɡɛ ɕɑɔɟɆɊɋɏ Ɉɔ 
Ɉɗɋɛ ɗɋɉɒɋɓɘɆɛ ɐɆɝɋɗɘɈɋɓɓɔɏ ɔɚɎɗɓɔɏ 
ɓɋɊɈɎɌɎɒɔɗɘɎ ɔɇəɗɑɔɈɑɋɓ ɈɈɔɊɔɒ Ɉ ɘɋɝɋɓɎɋ 
ɕɔɗɑɋɊɓɎɛ ɘɖɋɛ ɒɋɗɥɜɋɈ Ɉ ɣɐɗɕɑəɆɘɆɜɎɤ 
ɍɓɆɝɎɘɋɑɢɓɔɉɔ ɝɎɗɑɆ ɔɇɠɋɐɘɔɈ, Ɉ ɓɆɗɘɔɥɟɋɋ 
Ɉɖɋɒɥ ɕɖɔɎɗɛɔɊɎɘ ɍɆɕɔɑɓɋɓɎɋ ɕɑɔɟɆɊɋɏ 
ɆɖɋɓɊɆɘɔɖɆɒɎ.  

ȸɋɐəɟɎɏ ɗɕɖɔɗ ɓɆ ɐɆɝɋɗɘɈɋɓɓɡɋ ɔɚɎɗɓɡɋ 
ɕɔɒɋɟɋɓɎɥ, ɈɐɑɤɝɆɥ ɗɕɖɔɗ ɗɔ ɗɘɔɖɔɓɡ 
ɐɔɒɕɆɓɎɏ, ɎɒɋɤɟɎɛ ɔɚɎɗɓɡɋ ɕɑɔɟɆɊɎ, ɓɔ 
ɌɋɑɆɤɟɎɋ əɑəɝɞɎɘɢ Ɏɛ ɐɆɝɋɗɘɈɔ, 
ɔɜɋɓɎɈɆɋɘɗɥ ɓɆ əɖɔɈɓɋ 26,7 ɘɡɗ. ɐɈ.ɒ. (GLA) Ɉ 
ɐɑɆɗɗɋ Ȧ, 120,9 ɘɡɗ. ɐɈ.ɒ. (GLA) Ɉ ɐɑɆɗɗɆɛ 
B+/ B-. Ȫɔ ɐɔɓɜɆ 2011 ɉɔɊɆ ɔɌɎɊɆɋɘɗɥ ɖɔɗɘ 
ɗɕɖɔɗɆ  ɓɆ ɔɚɎɗɓɡɋ ɕɑɔɟɆɊɎ Ɉ ɗɖɋɊɓɋɒ ɓɆ 
25% Ɉ ɉɔɊ, Ɉ ɔɗɓɔɈɓɔɒ, ɍɆ ɗɝɋɘ ɖɔɗɘɆ ɗɕɖɔɗɆ ɗɔ 
ɗɘɔɖɔɓɡ ɆɖɋɓɊɆɘɔɖɔɈ ɓɋɐɆɝɋɗɘɈɋɓɓɡɛ 
ɕɑɔɟɆɊɋɏ. ȵɔɗɐɔɑɢɐə ɘɋɒɕɡ ɖɔɗɘɆ 
ɕɖɋɊɑɔɌɋɓɎɥ Ɏ ɗɕɖɔɗɆ ɖɆɍɑɎɝɆɤɘɗɥ, 
ɕɖɋɊɑɔɌɋɓɎɋ ɕɖɋɈɡɗɎɘ ɗɕɖɔɗ əɌɋ Ɉ 2010, ɕɖɎ 
əɗɑɔɈɎɎ, ɝɘɔ Ɉɗɋ ɍɆɥɈɑɋɓɓɡɋ ɔɇɠɋɐɘɡ ɇəɊəɘ 
ɈɈɋɊɋɓɡ Ɉ ɣɐɗɕɑəɆɘɆɜɎɤ (ɗɒ.ȪɎɆɉɖɆɒɒə 1.4.). 
ȴɗɓɔɈɓɡɒɎ ɎɗɘɔɝɓɎɐɆɒɎ ɗɕɖɔɗɆ ɓɆ 
ɐɆɝɋɗɘɈɋɓɓəɤ ɔɚɎɗɓəɤ ɓɋɊɈɎɌɎɒɔɗɘɢ 
ɥɈɑɥɤɘɗɥ ɚɎɓɆɓɗɔɈɡɋ ɗɘɖəɐɘəɖɡ, Ɇ ɘɆɐ Ɍɋ 
ɐɔɒɕɆɓɎɎ, ɇɎɍɓɋɗ ɐɔɘɔɖɡɛ ɓɋɕɔɗɖɋɊɗɘɈɋɓɓɔ 
ɗɈɥɍɆɓ ɗ ɘɖɆɊɎɜɎɔɓɓɡɒɎ Ɋɑɥ ȽɋɑɥɇɎɓɗɐɆ 
ɔɘɖɆɗɑɥɒɎ: ɒɋɘɆɑɑəɖɉɎɥ, ɒɆɞɎɓɔɗɘɖɔɋɓɎɋ.  

ȳɆɎɇɔɑɋɋ ɕɖɎɈɑɋɐɆɘɋɑɢɓɔɏ ɍɔɓɔɏ Ɋɑɥ 
ɖɆɍɒɋɟɋɓɎɥ ɔɚɎɗɆ ɔɗɘɆɋɘɗɥ ȼɋɓɘɖɆɑɢɓɡɏ 
ɗəɇɖɡɓɔɐ, ɔɊɓɆɐɔ Ɋɑɥ ɇɔɑɢɞɎɓɗɘɈɆ 
ɕɔɘɋɓɜɎɆɑɢɓɡɛ ɆɖɋɓɊɆɘɔɖɔɈ ɗɘɆɈɐɎ Ɉ ȧȼ, 
ɖɆɗɕɔɑɔɌɋɓɓɡɛ Ɉ ɣɘɔɏ ɝɆɗɘɎ ɉɔɖɔɊɆ, ɈɡɗɔɐɎ. 
ȵɔ ɣɘɔɏ ɕɖɎɝɎɓɋ ɓɆɒɋɝɆɋɘɗɥ ɘɋɓɊɋɓɜɎɥ ɖɔɗɘɆ 
ɗɕɖɔɗɆ ɓɆ ɕɑɔɟɆɊɎ ɐɑɆɗɗɆ B+ Ɏ Ȩ- Ɉ ȷɋɈɋɖɔ-
ȭɆɕɆɊɓɔɒ ɗəɇɖɡɓɐɋ. ȪɆɓɓɆɥ ɘɋɓɊɋɓɜɎɥ 
ɔɇɠɥɗɓɥɋɘɗɥ ɇɔɑɋɋ ɓɎɍɐɎɒɎ ɗɘɆɈɐɆɒɎ 
ɆɖɋɓɊɡ, əɊɔɇɓɔɏ ɘɖɆɓɗɕɔɖɘɓɔɏ Ɋɔɗɘəɕɓɔɗɘɢɤ 
Ɏ Ɉɡɗɔɐɔɏ ɔɇɋɗɕɋɝɋɓɓɔɗɘɢɤ ɕɆɖɐɔɈɔɝɓɡɒɎ 
ɒɋɗɘɆɒɎ.  
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ȪɎɆɉɖɆɒɒɆ 1.4. ȵɖɔɉɓɔɍ ɗɕɖɔɗɆ* 2009-2011 ɉɔɊ 

ȮɗɘɔɝɓɎɐ: ȮɗɗɑɋɊɔɈɆɓɎɋ MD&T, ɖɋɉɎɔɓɆɑɢɓɔɉɔ ɕɆɖɘɓɋɖɆ GVA Sawyer 

 

*Ȫɑɥ ɕɖɔɉɓɔɍɆ ɗɕɖɔɗɆ ɇɡɑ ɖɆɗɗɝɎɘɆɓ ɔɕɘɎɒɎɗɘɎɝɓɡɏ Ɏ ɕɋɗɗɎɒɎɗɘɎɝɓɡɏ ɕɖɔɉɓɔɍ ɕɖɋɊɑɔɌɋɓɎɥ 

 

ȳɆɎɇɔɑɋɋ ɍɓɆɝɎɘɋɑɢɓɡɏ ɓɋəɊɔɈɑɋɘɈɔɖɋɓɓɡɏ 
ɗɕɖɔɗ ɔɘɒɋɝɋɓ Ɉ ɐɑɆɗɗɋ B-, ɓɆ əɖɔɈɓɋ 87 ɘɡɗ. 
ɐɈ.ɒ. Ȩ ɊɆɓɓɡɛ əɗɑɔɈɎɥɛ ɐɔɒɕɆɓɎɎ, 
ɍɆɎɓɘɋɖɋɗɔɈɆɓɓɡɋ Ɉ ɕɑɔɟɆɊɥɛ ɐɑɆɗɗɆ Ȩ-, 
ɈɡɓəɌɊɋɓɡ əɊɔɈɑɋɘɈɔɖɥɘɢ ɗɈɔɤ ɕɔɘɖɋɇɓɔɗɘɢ 
Ɉ ɔɚɎɗɓɡɛ ɕɑɔɟɆɊɥɛ ɍɆ ɗɝɋɘ ɓɋɐɆɝɋɗɘɈɋɓɓɡɛ 
ɕɑɔɟɆɊɋɏ ɐɑɆɗɗɆ ȷ Ɏ ɓɎɌɋ.  

ȷɔɉɑɆɗɓɔ ɕɖɔɈɋɊɋɓɓɔɒə ɐɔɒɕɆɓɎɋɏ MD&T, 
ɖɋɉɎɔɓɆɑɢɓɡɒ ɕɆɖɘɓɋɖɔɒ GVA Sawyer, 
ɎɗɗɑɋɊɔɈɆɓɎɤ, ɓɆɎɇɔɑɢɞɎɒ ɗɕɖɔɗɔɒ Ɉ 
ɗɋɉɒɋɓɘɋ ɆɖɋɓɊɡ ɐɆɝɋɗɘɈɋɓɓɡɛ ɕɑɔɟɆɊɋɏ 
ɕɔɑɢɍəɤɘɗɥ ɕɑɔɟɆɊɎ ɓɋɇɔɑɢɞɎɛ ɖɆɍɒɋɖɔɈ ï 
Ɋɔ 50 ɐɈ.ɒ.  

Ȩ ɗɘɖəɐɘəɖɋ ɗɕɖɔɗɆ Ɉ ɖɆɍɖɋɍɋ ɘɎɕɆ 
ɗɔɇɗɘɈɋɓɓɔɗɘɎ ɆɖɋɓɊɓɡɋ ɔɘɓɔɞɋɓɎɥ 
ɕɖɋɈɆɑɎɖəɤɘ ɓɆɊ ɗɔɇɗɘɈɋɓɓɔɗɘɢɤ. ȳɆ ɐɔɓɋɜ 3 
ɐɈɆɖɘɆɑɆ 2008 ɉ. 90% ɐɔɒɕɆɓɎɏ ɆɖɋɓɊɔɈɆɑɎ 
ɔɚɎɗɓɡɋ ɕɑɔɟɆɊɎ, 10% ɐɔɒɕɆɓɎɏ ɎɒɋɑɎ 
ɔɚɎɗɓəɤ ɕɑɔɟɆɊɢ Ɉ ɗɔɇɗɘɈɋɓɓɔɗɘɎ.  

Ȱɖəɕɓɋɏɞɋɏ ɆɖɋɓɊɓɔɏ ɗɊɋɑɐɔɏ ɍɆ 3 ɐɈɆɖɘɆɑɆ 
2008 ɉɔɊɆ ɗɘɆɑɆ ɆɖɋɓɊɆ ɐɔɒɕɆɓɎɋɏ 
çȽɋɑɥɇɎɓɗɐɊɔɖɘɖɆɓɗɕɖɔɋɐɘè ɊɈəɛ ɣɘɆɌɋɏ 
(2 300 ɐɈ.ɒ.) Ɉ ɇɎɍɓɋɗ ɜɋɓɘɖɋ çȽɋɑɥɇɎɓɗɐ 
ȷɎɘɎè, ɔɜɋɓɎɈɆɋɒɆɥ ɗəɒɒɆ ɗɊɋɑɐɎ $1 818 ɘɡɗ. 
Ɉ ɉɔɊ (ɇɋɍ əɝɋɘɆ ȳȪȷ).  

1.3. ȺɎɓɆɓɗɔɈɡɋ əɗɑɔɈɎɥ 

ȳɆ ɐɔɓɋɜ 3 ɐɈɆɖɘɆɑɆ 2008 ɉɔɊɆ ɗɖɋɊɓɎɋ 
ɗɘɆɈɐɎ ɆɖɋɓɊɡ Ɉ ɐɑɆɗɗɋ Ȧ ɗɔɗɘɆɈɎɑɎ 
$623/ɐɈ.ɒ. Ɉ ɉɔɊ ɇɋɍ ȳȪȷ, ɐɑɆɗɗɆ B+ 
$520/ ɐɈ.ɒ. Ɉ ɉɔɊ ɇɋɍ ȳȪȷ, ɐɑɆɗɗ B- $389/ ɐɈ.ɒ. 
Ɉ ɉɔɊ ɇɋɍ ȳȪȷ. 

ȳɆɎɈɡɗɞɎɏ əɖɔɈɋɓɢ ɆɖɋɓɊɓɡɛ ɗɘɆɈɔɐ 
ɔɘɒɋɝɋɓ Ɉ ɓɔɈɔɒ ɇɎɍɓɋɗ ɜɋɓɘɖɋ çȽɋɑɥɇɎɓɗɐ 
ȷɎɘɎè- $870/ɐɈ.ɒ. Ɉ ɉɔɊ. ȳɎɌɓɥɥ ɉɖɆɓɎɜɆ 
ɆɖɋɓɊɓɡɛ ɗɘɆɈɔɐ Ɉ ɐɆɝɋɗɘɈɋɓɓɔɒ ɗɋɉɒɋɓɘɋ 
ɔɘɒɋɝɋɓɆ Ɉ ɗəɇɖɡɓɐɋ ȦȲȭ Ɉ ɔɚɎɗɓɡɛ ɜɋɓɘɖɆɛ 
ɐɑɆɗɗɆ B- çȲɋɘɆɑɑɐɔɒè - $185/ɐɈ.ɒ. Ɉ ɉɔɊ.  

ȽɆɗɘɔ əɖɔɈɋɓɢ ɆɖɋɓɊɓɔɏ ɗɘɆɈɐɎ ɍɆɈɎɗɎɘ ɔɘ 
ɣɘɆɌɆ, ɓɆ ɐɔɘɔɖɔɒ ɖɆɗɕɔɑɔɌɋɓ ɔɚɎɗ. Ȱ 
ɕɖɎɒɋɖə, ɗɘɔɎɒɔɗɘɢ ɆɖɋɓɊɡ Ɉ ɇɎɍɓɋɗ ɜɋɓɘɖɋ 
çȽɋɑɥɇɎɓɗɐ ȷɎɘɎè ɈɆɖɢɎɖəɋɘɗɥ ɔɘ $620/ɐɈ.ɒ. 
ɓɆ 6 ɣɘɆɌɋ Ɋɔ $870/ɐɈ.ɒ. Ɉ ɉɔɊ ɓɆ 22 ɣɘɆɌɋ.  

Ȩ ɇɔɑɢɞɎɓɗɘɈɋ ɗɑəɝɆɋɈ, ɊɔɉɔɈɔɖ ɆɖɋɓɊɡ 
ɕɑɔɟɆɊɋɏ Ɉ ɔɚɎɗɓɡɛ ɜɋɓɘɖɆɛ ɐɑɆɗɗɆ B+ Ɏ B- 
ɍɆɐɑɤɝɆɋɘɗɥ ɓɆ 11 ɒɋɗɥɜɋɈ, ɇɋɍ ɖɋɉɎɗɘɖɆɜɎɎ Ɉ 
ȺɋɊɋɖɆɑɢɓɔɏ ɖɋɉɎɗɘɖɆɜɎɔɓɓɔɏ ɗɑəɌɇɋ. Ȫɑɥ 
ɔɚɎɗɓɡɛ ɜɋɓɘɖɔɈ ɐɑɆɗɗɆ A ɛɆɖɆɐɘɋɖɓɡ 
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Ɋɔɑɉɔɗɖɔɝɓɡɋ ɊɔɉɔɈɔɖɡ ɆɖɋɓɊɡ, ɗɖɔɐɔɒ ɓɆ 5 
ɑɋɘ.  

ȷɔɉɑɆɗɓɔ ɊɔɉɔɈɔɖɆɒ ɆɖɋɓɊɡ, Ɉ ɇɔɑɢɞɎɓɗɘɈɋ 
ɇɎɍɓɋɗ ɜɋɓɘɖɔɈ ɗɘɆɈɐɆ ɈɐɑɤɝɆɋɘ 
ɣɐɗɕɑəɆɘɆɜɎɔɓɓɡɋ ɖɆɗɛɔɊɡ, ɔɘɊɋɑɢɓɔ 
ɔɕɑɆɝɎɈɆɤɘɗɥ ɐɑɎɓɎɓɉɔɈɡɋ Ɏ ɔɛɖɆɓɓɡɋ 
əɗɑəɉɎ.  

ȼɋɓɡ ɕɖɔɊɆɌɎ ɗɔɗɘɆɈɎɑɎ $10 620 (ɓɋ 
ɈɐɑɤɝɆɥ ȳȪȷ) Ɋɑɥ ɔɚɎɗɔɈ ɐɑɆɗɗɆ Ȧ (ɜɋɓɆ 
ɋɊɎɓɗɘɈɋɓɓɔɉɔ ɈɡɗɘɆɈɑɋɓɓɔɉɔ ɓɆ ɕɖɔɊɆɌə 
ɔɇɠɋɐɘɆ ɊɆɓɓɔɉɔ ɐɑɆɗɗɆ Ɉ ȧȼ çȦɖɐɆɎɒ 
ȵɑɆɍɆè), Ɉ ɗɖɋɊɓɋɒ $4 750 (ɓɋ ɈɐɑɤɝɆɥ ȳȪȷ) 
Ɋɑɥ ɔɚɎɗɔɈ ɐɑɆɗɗɆ B+ Ɏ Ɉ ɗɖɋɊɓɋɒ $4 250 (ɓɋ 
ɈɐɑɤɝɆɥ ȳȪȷ) Ɋɑɥ ɔɚɎɗɔɈ ɐɑɆɗɗɆ B-.  

ȳɆ ɊɎɓɆɒɎɐə ɆɖɋɓɊɓɡɛ ɗɘɆɈɔɐ Ɉ ɐɑɆɗɗɋ Ȧ 
ɔɐɆɍɡɈɆɋɘ ɈɑɎɥɓɎɋ ɓɋɍɆɕɔɑɓɋɓɓɔɗɘɢ ɘɋɐəɟɎɛ 
ɕɑɔɟɆɊɋɏ ɐɑɆɗɗɆ Ȧ (ɕɖɋɌɊɋ Ɉɗɋɉɔ, Ɉ 
çȽɋɑɥɇɎɓɗɐ-ȷɎɘɎè). Ȫɔ ɐɔɓɜɆ ɉɔɊɆ ɖɔɗɘ 
ɗɘɆɈɔɐ ɆɖɋɓɊɡ Ɉ ɔɚɎɗɆɛ ɐɑɆɗɗɆ Ȧ ɓɋ ɕɖɋɈɡɗɎɘ 
1-2%, Ɉ ɊɆɑɢɓɋɏɞɋɒ ɊɎɓɆɒɎɐɆ ɗɘɆɈɔɐ ɆɖɋɓɊɡ 
ɇəɊɋɘ ɕɖɎɇɑɎɌɋɓɆ ɐ əɖɔɈɓɤ ɎɓɚɑɥɜɎɎ, 
ɕɖɋɊɕɔɑɔɌɎɘɋɑɢɓɔ, ɇəɊɋɘ ɓɆ 1-2 ɕɖɔɜɋɓɘɓɡɛ 
ɕəɓɐɘɆ ɓɎɌɋ ɋɉɔ. 

ȦɖɋɓɊɓɆɥ ɗɘɆɈɐɆ ɓɆ ɕɑɔɟɆɊɎ ɐɑɆɗɗɔɈ Ȩ+ Ɏ Ȩ- 
ɛɆɖɆɐɘɋɖɎɍəɋɘɗɥ ɕɔɑɔɌɎɘɋɑɢɓɔɏ ɊɎɓɆɒɎɐɔɏ 
ɖɔɗɘɆ ɍɆ ɕɔɗɑɋɊɓɎɏ ɉɔɊ (15-24% Ɉ 
ɍɆɈɎɗɎɒɔɗɘɎ ɔɘ ɐɔɓɐɖɋɘɓɔɉɔ ɔɇɠɋɐɘɆ), Ɉ IV 
ɐɈɆɖɘɆɑɋ 2008 ɉɔɊɆ ɗɕɋɜɎɆɑɎɗɘɆɒɎ GVA 
Sawyer ɕɖɔɉɓɔɍɎɖəɋɘɗɥ ɖɔɗɘ ɕɖɎɇɑɎɍɎɘɋɑɢɓɔ 
ɓɆ 4-6%. ȵɔɗɐɔɑɢɐə ɍɆɕɔɑɓɋɓɓɔɗɘɢ ɕɑɔɟɆɊɋɏ 
ɐɑɆɗɗɆ Ȩ+ ɔɗɘɆɋɘɗɥ ɔɘɓɔɗɎɘɋɑɢɓɔ ɓɋɈɡɗɔɐɔɏ ï 
77% (ɕɔ ɗɖɆɈɓɋɓɎɤ ɗ ɐɑɆɗɗɔɒ Ȩ-, ɉɊɋ 
ɍɆɕɔɑɓɋɓɓɔɗɘɢ ɗɔɗɘɆɈɑɥɋɘ 94%), ɖɔɗɘ ɗɘɆɈɔɐ 
ɆɖɋɓɊɡ Ɉ ɓɎɛ ɇəɊɋɘ ɓɎɌɋ, ɝɋɒ Ɉ ɇɎɍɓɋɗ-
ɜɋɓɘɖɆɛ ɐɑɆɗɗɆ Ȩ- Ɉ ɗɎɑə ɕɖɋɈɡɞɋɓɎɥ 
ɕɖɋɊɑɔɌɋɓɎɥ ɓɆɊ ɗɕɖɔɗɔɒ. Ȩ 2009 ɉɔɊə ɖɔɗɘ 
ɗɘɆɈɔɐ ɓɆ ɕɑɔɟɆɊɎ ɐɑɆɗɗɔɈ Ȩ+ Ɏ Ȩ- 
ɗɔɛɖɆɓɎɘɗɥ ɓɆ əɖɔɈɓɋ 15-24%, ɔɊɓɆɐɔ 
ɗəɟɋɗɘɈəɋɘ Ɉɋɖɔɥɘɓɔɗɘɢ ɋɉɔ ɕɔɈɡɞɋɓɎɥ Ɉ 
ɗɑəɝɆɋ ɖɔɗɘɆ əɖɔɈɓɥ ɎɓɚɑɥɜɎɎ. 

ȷɘɆɈɐɎ ɕɖɔɊɆɌɎ ɛɆɖɆɐɘɋɖɎɍəɤɘɗɥ ɒɋɓɢɞɎɒ, 
ɝɋɒ ɆɖɋɓɊɓɡɋ ɗɘɆɈɐɎ, ɖɔɗɘɔɒ ɍɆ ɕɔɗɑɋɊɓɎɏ 
ɉɔɊ. 

Ȱɖɔɒɋ ɘɔɉɔ, Ɉ ɕɔɗɑɋɊɓɋɋ Ɉɖɋɒɥ ɓɋɉɆɘɎɈɓɔɋ 
ɈɑɎɥɓɎɋ ɔɐɆɍɡɈɆɋɘ ɗɓɎɌɋɓɎɋ 
ɎɓɈɋɗɘɎɜɎɔɓɓɔɏ ɆɐɘɎɈɓɔɗɘɎ ɕɖɋɊɕɖɎɥɘɎɏ, 
ɈɡɍɈɆɓɓɔɋ ɈɑɎɥɓɎɋɒ ɣɐɔɓɔɒɎɝɋɗɐɔɉɔ 
ɐɖɎɍɎɗɆ. 

Ȩ 4 ɐɈ. 2008 ɉɔɊɆ ɗɕɋɜɎɆɑɎɗɘɆɒɎ GVA Sawyer 
ɕɖɔɉɓɔɍɎɖəɋɘɗɥ ɓɋɍɓɆɝɎɘɋɑɢɓɡɏ ɖɔɗɘ ɗɘɆɈɔɐ 

ɕɖɔɊɆɌɎ ɓɋ ɇɔɑɋɋ 2-3% Ɋɑɥ ɔɚɎɗɔɈ ɐɑɆɗɗɔɈ 
Ȩ+ Ɏ Ȩ-. 
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2. ȼɧəɚɖ 
ɞɚɜɏɚɎɚ-
ɜɌɓɎɗɑɖɌɞɑɗɨ-
əɚɕ 
əɑɐɎɔɒɔɘɚɝɞɔ 

2.1. ȵɖɋɊɑɔɌɋɓɎɋ 

ȷɔɈɔɐəɕɓɔɋ ɕɖɋɊɑɔɌɋɓɎɋ ɕɑɔɟɆɊɋɏ 
ɐɆɝɋɗɘɈɋɓɓɡɛ ɘɔɖɉɔɈɡɛ ɜɋɓɘɖɔɈ ɓɆ 
ɝɋɑɥɇɎɓɗɐɔɒ ɖɡɓɐɋ ɓɆ ɐɔɓɋɜ 3 ɐɈ. 2008 ɉ. 
ɗɔɗɘɆɈɎɑɔ ɔɐɔɑɔ 442 ɘɡɗ. ɐɈ.ɒ. ȭɆ 2008 ɉɔɊ 
ɈɈɋɊɋɓɔ 55 ɘɡɗ. ɐɈ.ɒ. ɘɔɖɉɔɈɔɏ ɕɑɔɟɆɊɎ. 
ȵɖɎɖɔɗɘ ɕɖɋɊɑɔɌɋɓɎɥ ɇɡɑ ɔɇɋɗɕɋɝɋɓ ɊɈəɒɥ 
ɐɖəɕɓɡɒɎ ɔɇɠɋɐɘɆɒɎ: ȸȶȰ çȰəɇɆè ɓɆ 
əɑ. ȼɈɎɑɑɎɓɉɆ, 25, ɔɇɟɋɏ ɕɑɔɟɆɊɢɤ 50 
ɘɡɗ.ɐɈ.ɒ. (GLA 38 ɘɡɗ.ɐɈ.ɒ.) Ɏ ɘɔɖɉɔɈɡɒɎ 
ɉɆɑɋɖɋɥɒɎ çȽɋɑɥɇɎɓɗɐ-ȷɎɘɎè ɓɆ əɑ. 
ȰɎɖɔɈɆ, 159. Ȩ ɗɔɗɘɆɈɋ ɕɔɗɑɋɊɓɋɉɔ ɐɔɒɕɑɋɐɗɆ 
ɕɔɖɥɊɐɆ 5 ɘɡɗ. ɐɈ.ɒ. ɍɆɓɎɒɆɋɘ ɘɔɖɉɔɈɆɥ 
ɕɑɔɟɆɊɢ Ɏ ɖɋɗɘɔɖɆɓ ɗɋɘɎ çȫɊɔɐè ɚɔɖɒɆɘɆ 
free flow. 

Ȱ ɝɎɗɑə ɔɌɎɊɆɋɒɡɛ ɐ ɈɈɔɊə Ɋɔ ɐɔɓɜɆ 
ɘɋɐəɟɋɉɔ ɉɔɊɆ ɔɇɠɋɐɘɔɈ ɔɘɓɔɗɥɘɗɥ ɕɖɔɋɐɘɡ, 
ɕɋɖɈɔɓɆɝɆɑɢɓɔ ɍɆɕɑɆɓɎɖɔɈɆɓɓɡɋ ɐ 
ɔɘɐɖɡɘɎɤ ɋɟɋ Ɉ ɕɋɖɈɡɋ ɘɖɎ ɐɈɆɖɘɆɑɆ 2008 
ɉɔɊɆ, ɓɔ ɔɘɑɔɌɋɓɓɡɋ ɕɔ ɖɆɍɑɎɝɓɡɒ 
ɕɖɎɝɎɓɆɒ. Ƀɘɔ ɐəɑɢɘəɖɓɔ-ɖɆɍɈɑɋɐɆɘɋɑɢɓɡɏ 
ɐɔɒɕɑɋɐɗ çȷɋɈɋɖɔ-ȭɆɕɆɊɓɡɏè ɔɇɟɋɏ 
ɕɑɔɟɆɊɢɤ 27 ɘɡɗ.ɐɈ.ɒ. (GLA 23 ɘɡɗ.ɐɈ.ɒ.) Ɏ 
ȸȶȰ çȺɎɋɗɘɆè ɔɇɟɋɏ ɕɑɔɟɆɊɢɤ 43 ɘɡɗ.ɐɈ.ɒ. 
(GLA 30 ɘɡɗ.ɐɈ.ɒ.). 

ȴɇɠɋɒ ɖɔɍɓɎɝɓɔɉɔ ɘɔɈɆɖɔɔɇɔɖɔɘɆ ɍɆ ɘɖɎ 
ɐɈɆɖɘɆɑɆ 2008  ɉ. Ɉ ȽɋɑɥɇɎɓɗɐɋ ɗɔɗɘɆɈɎɑ 
178 730 ɒɑɓ. ɖəɇɑɋɏ, ɝɘɔ ɕɖɋɈɡɞɆɋɘ ɍɓɆɝɋɓɎɋ 
ɊɆɓɓɔɉɔ ɕɔɐɆɍɆɘɋɑɥ ɍɆ ɆɓɆɑɔɉɎɝɓɡɏ ɕɋɖɎɔɊ 
ɕɖɔɞɑɔɉɔ ɉɔɊɆ ɓɆ 31,2%.  

ȷ əɝɋɘɔɒ ɔɘɑɔɌɋɓɓɡɛ, Ɋɔ ɐɔɓɜɆ 2008ɉ. 
ɔɌɎɊɆɋɘɗɥ ɈɈɔɊ ɔɐɔɑɔ 70 ɘɡɗ. ɐɈ.ɒ. 
ɐɆɝɋɗɘɈɋɓɓɡɛ ɕɑɔɟɆɊɋɏ. ȴɊɓɆɐɔ ɕɖɎ 
ɗɔɛɖɆɓɋɓɎɎ ɘɋɓɊɋɓɜɎɎ ɍɓɆɝɎɘɋɑɢɓɔɉɔ 
ɔɘɗɘɆɈɆɓɎɥ ɈɈɔɊɆ ɔɇɠɋɐɘɔɈ ɔɘ ɍɆɥɈɑɋɓɓɔɉɔ ɕɔ 
ɉɖɆɚɎɐə, ɖɔɗɘ ɓɔɈɔɉɔ ɕɖɋɊɑɔɌɋɓɎɥ ɒɔɌɋɘ ɓɋ 
ɕɖɋɈɡɗɎɘɢ 40-50 ɘɡɗ. ɐɈ.ɒ. ȵɔɊɔɇɓɔɋ 
ɗɊɋɖɌɎɈɆɓɎɋ ɘɋɒɕɔɈ ɖɔɗɘɆ ɕɔɍɈɔɑɥɋɘ 
ɗɔɛɖɆɓɥɘɢ ɕɖɔɜɋɓɘ ɍɆɕɔɑɓɋɓɓɡɛ ɕɑɔɟɆɊɋɏ 
ɓɆ ɊɔɈɔɑɢɓɔ Ɉɡɗɔɐɔɒ əɖɔɈɓɋ. ȵɔɐɆɍɆɘɋɑɢ  

ȸɆɇɑɎɜɆ 2.1. ȴɗɓɔɈɓɡɋ ɕɔɐɆɍɆɘɋɑɎ ɖɡɓɐɆ 
ɐɆɝɋɗɘɈɋɓɓɔɏ ɘɔɖɉɔɈɔ-ɖɆɍɈɑɋɐɆɘɋɑɢɓɔɏ 
ɓɋɊɈɎɌɎɒɔɗɘɎ 

ȮɗɘɔɝɓɎɐ: ȮɗɗɑɋɊɔɈɆɓɎɋ MD&T, ɖɋɉɎɔɓɆɑɢɓɔɉɔ 
ɕɆɖɘɓɋɖɆ GVA Sawyer 

ȴɗɓɔɈɓɡɋ ɕɔɐɆɍɆɘɋɑɎ ȪɆɓɓɡɋ 

ȴɇɔɖɔɘ ɖɔɍɓɎɝɓɔɏ ɘɔɖɉɔɈɑɎ ɍɆ 3 
ɐɈɆɖɘɆɑɆ 2008ɉ. ɒɑɓ. ɖəɇ. 
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ȴɇɠɋɒ ɕɑɔɟɆɊɋɏ Ɉ 

ɐɆɝɋɗɘɈɋɓɓɡɛ
1
 ȸȼ ɓɆ ɐɔɓɋɜ 3 ɐɈ. 

2008ɉ. ɘɡɗ. ɐɈ.ɒ. ɔɇɟɋɏ ɕɑɔɟɆɊɎ 

\ (GLA)
2
 

442 

(353) 

ȨɈɋɊɋɓɔ Ɉ ɣɐɗɕɑəɆɘɆɜɎɤ ɍɆ 
2008ɉ., ɘɡɗ. ɐɈ.ɒ. ɔɇɟɋɏ 
ɕɑɔɟɆɊɎ \ (GLA) 

55 

(42) 

ȭɆɥɈɑɋɓɔ ɐ ɈɈɔɊə Ɉ 
ɣɐɗɕɑəɆɘɆɜɎɤ Ɉ 4ɐɈ. 2008ɉ.,ɘɡɗ.  
ɐɈ.ɒ. ɔɇɟɋɏ ɕɑɔɟɆɊɎ 

70 

ȹɖɔɈɋɓɢ ɈɆɐɆɓɘɓɡɛ ɕɑɔɟɆɊɋɏ, % 0,2 ï 17,7 

ɈɆɐɆɓɘɓɡɛ ɕɑɔɟɆɊɋɏ ɐɔɑɋɇɑɋɘɗɥ ɔɘ 0,2% Ɋɔ 
17,7%, Ɉ ɍɆɈɎɗɎɒɔɗɘɎ ɔɘ ɐɆɝɋɗɘɈɆ Ɏ 
ɒɋɗɘɔɕɔɑɔɌɋɓɎɥ ɘɔɖɉɔɈɔɉɔ ɜɋɓɘɖɆ. 
ȲɆɐɗɎɒɆɑɢɓɆɥ ɍɆɕɔɑɓɥɋɒɔɗɘɢ ɘɔɖɉɔɈɡɛ 
ɜɋɓɘɖɔɈ ɔɘɒɋɝɋɓɆ Ɉ ȼɋɓɘɖɆɑɢɓɔɒ ɖɆɏɔɓɋ 
ȽɋɑɥɇɎɓɗɐɆ ï ɇɔɑɋɋ 80%. 

ȳɆɎɇɔɑɢɞɎɏ ɕɖɎɖɔɗɘ ɕɑɔɟɆɊɋɏ ɍɆ ɘɖɎ 
ɐɈɆɖɘɆɑɆ 2008ɉ. ɕɖɎɛɔɊɎɘɗɥ ɓɆ ȼɋɓɘɖɆɑɢɓɡɏ 
ɖɆɏɔɓ. Ȩ ɜɋɑɔɒ, ɓɆɎɇɔɑɋɋ ɔɇɋɗɕɋɝɋɓɓɡɒ 
ɐɆɝɋɗɘɈɋɓɓɡɒɎ ɘɔɖɉɔɈɡɒɎ ɕɑɔɟɆɊɥɒɎ 
ɔɗɘɆɋɘɗɥ ȼɋɓɘɖɆɑɢɓɡɏ ɖɆɏɔɓ, ɓɆɎɒɋɓɋɋ 
ɔɇɋɗɕɋɝɋɓɓɡɒɎ ï ȱɋɓɎɓɗɐɎɏ, 
ȲɋɘɆɑɑəɖɉɎɝɋɗɐɎɏ Ɏ ȸɖɆɐɘɔɖɔɍɆɈɔɊɗɐɎɏ 
ɖɆɏɔɓɡ (ɗɒ. ȪɎɆɉɖɆɒɒə 6). 

ȷɘɖɔɎɘɋɑɢɗɘɈɔ ɖɥɊɆ ɐɖəɕɓɔɚɔɖɒɆɘɓɡɛ 
ɘɔɖɉɔɈɡɛ ɔɇɠɋɐɘɔɈ, ɘɆɐɎɛ ɐɆɐ çȮɓɘɋɖɎɔè, 
çȰɔɑɢɜɔè, çȺɎɋɗɘɆè Ɏ Ɋɖ. ɍɆɥɈɑɋɓɔ Ɉ 

                                                             
1
 ȰɆɝɋɗɘɈɋɓɓɡɏ ɘɔɖɉɔɈɡɏ ɜɋɓɘɖ ï Ɉ ɗɔɔɘɈɋɘɗɘɈɎɎ 

ɗ ɐɑɆɗɗɎɚɎɐɆɜɎɥɒɎ Urban Land Institute (ULI) Ɏ 
International Council of Shopping Centers (ICSI) ï 
ɣɘɔ ɗɔɈɔɐəɕɓɔɗɘɢ ɔɇɠɋɐɘɔɈ ɕɔ ɖɋɆɑɎɍɆɜɎɎ 
əɓɎɈɋɖɗɆɑɢɓɔɉɔ ɆɗɗɔɖɘɎɒɋɓɘɆ ɘɔɈɆɖɔɈ Ɏ əɗɑəɉ 
(ɘɔɖɉɔɈɔɏ ɕɑɔɟɆɊɢɤ ɇɔɑɋɋ 3 000 ɐɈ.ɒ.), 
ɖɆɗɕɔɑɔɌɋɓɓɡɛ ɓɆ ɔɕɖɋɊɋɑɋɓɓɔɏ ɘɋɖɖɎɘɔɖɎɎ, 
ɗɕɑɆɓɎɖɔɈɆɓɓɡɛ, ɕɔɗɘɖɔɋɓɓɡɛ, əɕɖɆɈɑɥɋɒɡɛ ɐɆɐ 
ɋɊɎɓɔɋ ɜɋɑɔɋ Ɏ ɕɖɋɊɔɗɘɆɈɑɥɤɟɎɛ Ɉ ɉɖɆɓɎɜɆɛ 
ɗɈɔɋɏ ɘɋɖɖɎɘɔɖɎɎ ɗɘɔɥɓɐə Ɋɑɥ ɆɈɘɔɒɆɞɎɓ. 
 
2
 GLA (Gross Leasable Area) ï ɔɇɟɆɥ 
ɆɖɋɓɊɔɕɖɎɉɔɊɓɆɥ ɕɑɔɟɆɊɢ. 
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ȪɎɆɉɖɆɒɒɆ 2.1. ȴɇɠɋɒ ɐɆɝɋɗɘɈɋɓɓɔɉɔ ɕɖɋɊɑɔɌɋɓɎɥ 
ȮɗɘɔɝɓɎɐ: ȮɗɗɑɋɊɔɈɆɓɎɋ MD&T, ɖɋɉɎɔɓɆɑɢɓɔɉɔ ɕɆɖɘɓɋɖɆ GVA Sawyer 

 

 

ɕɋɖɎɚɋɖɎɏɓɡɛ ɖɆɏɔɓɆɛ ȽɋɑɥɇɎɓɗɐɆ, 
ɘɔɖɉɔɈɆɥ ɓɋɊɈɎɌɎɒɔɗɘɢ ɐɔɘɔɖɡɛ ɓɆ ɘɋɐəɟɎɏ 
ɒɔɒɋɓɘ ɕɖɋɊɗɘɆɈɑɋɓɆ, Ɉ ɔɗɓɔɈɓɔɒ, 
ɔɘɓɔɗɎɘɋɑɢɓɔ ɓɋɇɔɑɢɞɎɒɎ ɐɔɒɕɑɋɐɗɆɒɎ, 
ɔɘɓɔɗɎɒɡɒɎ ɐ ɓɋɐɆɝɋɗɘɈɋɓɓɔɒə 
ɕɖɋɊɑɔɌɋɓɎɤ. Ƀɘɔɘ ɚɆɐɘ ɕɔɊɘɈɋɖɌɊɆɋɘ 
ɕɖɋɊɡɊəɟɎɋ ɕɖɔɉɓɔɍɡ GVA Sawyer 
ɔɘɓɔɗɎɘɋɑɢɓɔ ɘɋɓɊɋɓɜɎɏ əɐɖəɕɓɋɓɎɥ 

ɚɔɖɒɆɘɔɈ ɘɔɖɉɔɈɡɛ ɜɋɓɘɖɔɈ, ɕɔɈɡɞɋɓɎɥ Ɏɛ 
ɐɆɝɋɗɘɈɆ Ɏ ɕɔɗɘɋɕɋɓɓɔɉɔ ɖɆɗɞɎɖɋɓɎɥ ɍɔɓɡ 
ɓɆɎɇɔɑɢɞɋɉɔ ɗɔɗɖɋɊɔɘɔɝɋɓɎɥ Ɏɍ ɜɋɓɘɖɆ ɕɔ 
ɓɆɕɖɆɈɑɋɓɎɤ ɐ ɕɋɖɎɚɋɖɎɎ ɉɔɖɔɊɆ. Ȩ 
ɝɆɗɘɓɔɗɘɎ, ɐ ɐɔɓɜə 2010 ɉɔɊɆ ɑɎɊɋɖɗɘɈɔ ɕɔ 
ɔɇɠɋɒə ɐɆɝɋɗɘɈɋɓɓɡɛ ɘɔɖɉɔɈɡɛ ɕɑɔɟɆɊɋɏ 
ȼɋɓɘɖɆɑɢɓɡɏ ɖɆɏɔɓ ɇəɊɋɘ ɊɋɑɎɘɢ ɗ 
ȷɔɈɋɘɗɐɎɒ. 

ȪɎɆɉɖɆɒɒɆ 2.2 ȪɎɓɆɒɎɐɆ ɖɆɗɕɖɋɊɋɑɋɓɎɥ 
ɕɖɋɊɑɔɌɋɓɎɥ ɕɔ ɖɆɏɔɓɆɒ ȽɋɑɥɇɎɓɗɐɆ (Ɉ ɐɈ.ɒ.) 
ȮɗɘɔɝɓɎɐ: ȮɗɗɑɋɊɔɈɆɓɎɋ MD&T, ɖɋɉɎɔɓɆɑɢɓɔɉɔ 
ɕɆɖɘɓɋɖɆ GVA Sawyer 

 

2.2. ȷɕɖɔɗ 

ȳɆɎɇɔɑɢɞəɤ Ɋɔɑɤ ɕɑɔɟɆɊɋɏ Ɉ ɘɔɖɉɔɈɡɛ 
ɜɋɓɘɖɆɛ ȽɋɑɥɇɎɓɗɐɆ ɍɆɓɎɒɆɤɘ ɘɔɖɉɔɈɡɋ 
ɔɕɋɖɆɘɔɖɡ ɔɊɋɌɊɡ, ɔɇəɈɎ Ɏ ɆɐɗɋɗɗəɆɖɔɈ 
(33%), ɊɆɑɋɋ ɗɑɋɊəɤɘ ɒɋɇɋɑɢɓɡɋ ɔɕɋɖɆɘɔɖɡ Ɏ 
ɔɕɋɖɆɘɔɖɡ ɕɖɔɊəɐɘɔɈ ɕɎɘɆɓɎɥ (18% Ɏ 14% 
ɗɔɔɘɈɋɘɗɘɈɋɓɓɔ). 

ȴ ɈɡɛɔɊɋ ɓɆ ɖɔɗɗɎɏɗɐɎɏ ɖɡɓɔɐ Ɉ ɇɑɎɌɆɏɞɋɋ 
Ɉɖɋɒɥ ɍɆɥɈɎɑɎ ɐɔɒɕɆɓɎɎ Tesco (4-ɏ ɕɔ 
ɈɋɑɎɝɎɓɋ ɖɎɘɋɏɑɋɖ Ɉ ɒɎɖɋ ɕɔ ɕɖɔɊɆɌɋ 
ɕɖɔɊɔɈɔɑɢɗɘɈɎɥ Ɏ ɕɖɔɒɡɞɑɋɓɓɡɛ ɘɔɈɆɖɔɈ), 
Hediard  (ɉɆɗɘɖɔɓɔɒɎɝɋɗɐɎɋ ɇəɘɎɐɎ), Coach 
(ɗəɒɐɎ, ɆɐɗɋɗɗəɆɖɡ, ɐɔɌɆ, ɤɈɋɑɎɖɓɡɋ 
əɐɖɆɞɋɓɎɥ) Ɉ ɕɆɖɘɓɋɖɗɘɈɋ ɗ ɐɔɒɕɆɓɎɋɏ 


