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ȺɄɌɂȼɇɈɋɌɖ ɊɕɇɄȺ  ɉɊȿȾɅɈɀȿɇɂɃ ɉɈ ɉɊɈȾȺɀȿ ɉɊɈɂɁȼɈȾɋɌȼȿɇɇɈ-
ɋɄɅȺȾɋɄɈɃ ɇȿȾȼɂɀɂɆɈɋɌɂ Ɇɍɇ.ɄɂɒɂɇȿȼȺ

ɉɊɈȾȺɀȺ   

ɈȻɈȻɓȿɇɇɕȿ ȾȺɇɇɕȿ

ɊɕɇɈɄ ɉɊȿȾɅɈɀȿɇɂɃ ɉɊɈɂɁȼɈȾɋɌȼȿɇɇɈ-ɋɄɅȺȾɋɄɈɃ ɇȿȾȼɂɀɂɆɈɋɌɂ 

ɋɌɊɍɄɌɍɊȺ ɗɄɋɉɈɇɂɊɍȿɆɕɏ ɉɊȿȾɅɈɀȿɇɂɃ ɉɈ ɄɅȺɋɋȺɆɋɌɊɍɄɌɍɊȺ ɗɄɋɉɈɇɂɊɍȿɆɕɏ ɉɊȿȾɅɈɀȿɇɂɃ ɉɈ ɄɅȺɋɋȺɆ

ɏɚɪɚɤɬɟɪɢɫɬɢɤɢ ɫɟɝɦɟɧɬɚ
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1

ɈȻɔȿɆɇɕȿ ɉɈɄȺɁȺɌȿɅɂ
ɄɈɅɂɑȿɋɌȼȿɇɇɈȿ ɉɊȿȾɅɈɀȿɇɂȿ 

ɋɌɊɍɄɌɍɊȺ ɗɄɋɉɈɇɂɊɍȿɆɕɏ ɉɊȿȾɅɈɀȿɇɂɃ ɉɈ ȾɂȺɉȺɁɈɇȺɆ 
ɉɅɈɓȺȾȿɃ5

3
ɈɋɇɈȼɇɕȿ ɂɇȾɂɄȺɌɈɊɕ ɊɕɇɄȺ ɇȺ ɈɋɇɈȼȿ ɆɈɇɂɌɈɊɂɇȽȺ ɉɊȿȾɅɈɀȿɇɂɃ 
ȺɊȿɇȾɕ ɉɊɈɂɁȼɈȾɋɌȼȿɇɇɈ-ɋɄɅȺȾɋɄɈɃ ɇȿȾȼɂɀɂɆɈɋɌɂ Ɇɍɇ.ɄɂɒɂɇȿȼȺ 

ɉɊɈȾȺɀȺ   ɈȻɈȻɓȿɇɇɕȿ ȾȺɇɇɕȿ

ȺɊȿɇȾȺ  ɈȻɈȻɓȿɇɇɕȿ ȾȺɇɇɕȿ

ɈɋɇɈȼɇɕȿ ɂɇȾɂɄȺɌɈɊɕ ɊɕɇɄȺ ɇȺ ɈɋɇɈȼȿ ɆɈɇɂɌɈɊɂɇȽȺ ɉɊȿȾɅɈɀȿɇɂɃ 
ɉɈ ɉɊɈȾȺɀȿ ɉɊɈɂɁȼɈȾɋɌȼȿɇɇɈ-ɋɄɅȺȾɋɄɈɃ ɇȿȾȼɂɀɂɆɈɋɌɂ 
Ɇɍɇ.ɄɂɒɂɇȿȼȺ 

ɂɇȾɂɄȺɌɈɊɕ  ɊɕɇɄȺ

ɋɌɊɍɄɌɍɊɇɈȿ ɋɈɈɌɇɈɒȿɇɂȿ ɗɄɋɉɈɇɂɊɍȿɆɕɏ ɉɊȿȾɅɈɀȿɇɂɃ 

ɉɊɈȾȺɀȺ   ɈȻɈȻɓȿɇɇɕȿ ȾȺɇɇɕȿ ȺɊȿɇȾȺ  
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ɈȻɈȻɓȿɇɇɕȿ ȾȺɇɇɕȿ

ɈȻɈȻɓȿɇɇɕȿ ȾȺɇɇɕȿ

ɈȻɈȻɓȿɇɇɕȿ ȾȺɇɇɕȿ

ɈȻɈȻɓȿɇɇɕȿ ȾȺɇɇɕȿ

4
ȺɄɌɂȼɇɈɋɌɖ ɊɕɇɄȺ ɉɊȿȾɅɈɀȿɇɂɃ ȺɊȿɇȾɕ ɉɊɈɂɁȼɈȾɋɌȼȿɇɇɈ-
ɋɄɅȺȾɋɄɈɃ ɇȿȾȼɂɀɂɆɈɋɌɂ Ɇɍɇ.ɄɂɒɂɇȿȼȺ 

ȺɊȿɇȾȺ  

Ʉɨɥɢɱɟɫɬɜɨ ɛɟɡɩɨɜɬɨɪɧɵɯ 
ɩɪɟɞɥɨɠɟɧɢɣ, ɲɬ.

Ɉɛɳɚɹ ɫɭɦɦɚɪɧɚɹ ɫɬɨɢɦɨɫɬɶ 
ɩɪɟɞɥɨɠɟɧɢɣ, ɦɥɧ EUR

Ɉɛɳɚɹ ɫɭɦɦɚɪɧɚɹ ɩɥɨɳɚɞɶ 
ɩɪɟɞɥɨɠɟɧɢɣ, ɬɵɫ. ɦ2

ɋɪɟɞɧɹɹ ɩɥɨɳɚɞɶ ɩɪɟɞɥɨɠɟɧɢɣ, 
ɬɵɫ. ɦ2

ɂɧɞɟɤɫ ɫɪɟɞɧɟɣ ɰɟɧɵ ɩɪɟɞɥɨɠɟɧɢɣ, 
EUR

Ʉɨɥɢɱɟɫɬɜɨ ɛɟɡɩɨɜɬɨɪɧɵɯ 
ɩɪɟɞɥɨɠɟɧɢɣ, ɲɬ.

Ɉɛɳɚɹ ɫɭɦɦɚɪɧɚɹ ɫɬɨɢɦɨɫɬɶ 
ɩɪɟɞɥɨɠɟɧɢɣ, ɦɥɧ EUR

Ɉɛɳɚɹ ɫɭɦɦɚɪɧɚɹ ɩɥɨɳɚɞɶ 
ɩɪɟɞɥɨɠɟɧɢɣ, ɬɵɫ. ɦ2

ɋɪɟɞɧɹɹ ɩɥɨɳɚɞɶ ɩɪɟɞɥɨɠɟɧɢɣ, 
ɬɵɫ. ɦ2

ɂɧɞɟɤɫ ɫɪɟɞɧɟɣ ɰɟɧɵ ɩɪɟɞɥɨɠɟɧɢɣ, 
EUR
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ɄɅȺɋɋɈȼȺə ɋɌɊɍɄɌɍɊȺ 
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Ʉɨɥɢɱɟɫɬɜɨ ɛɟɡɩɨɜɬɨɪɧɵɯ ɩɪɟɞɥɨɠɟɧɢɣ, ɲɬ.
Ɉɛɳɚɹ ɫɭɦɦɚɪɧɚɹ ɫɬɨɢɦɨɫɬɶ ɩɪɟɞɥɨɠɟɧɢɣ, ɦɥɧ EUR
Ɉɛɳɚɹ ɫɭɦɦɚɪɧɚɹ ɩɥɨɳɚɞɶ ɩɪɟɞɥɨɠɟɧɢɣ, ɬɵɫ. ɦ2
ɋɪɟɞɧɹɹ ɩɥɨɳɚɞɶ ɩɪɟɞɥɨɠɟɧɢɣ, ɬɵɫ. ɦ2
ɂɧɞɟɤɫ ɫɪɟɞɧɟɣ ɰɟɧɵ ɩɪɟɞɥɨɠɟɧɢɣ, EUR
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Ɉɛɳɚɹ ɫɭɦɦɚɪɧɚɹ ɫɬɨɢɦɨɫɬɶ ɩɪɟɞɥɨɠɟɧɢɣ, ɦɥɧ EUR
Ɉɛɳɚɹ ɫɭɦɦɚɪɧɚɹ ɩɥɨɳɚɞɶ ɩɪɟɞɥɨɠɟɧɢɣ, ɬɵɫ. ɦ2
ɋɪɟɞɧɹɹ ɩɥɨɳɚɞɶ ɩɪɟɞɥɨɠɟɧɢɣ, ɬɵɫ. ɦ2
ɂɧɞɟɤɫ ɫɪɟɞɧɟɣ ɰɟɧɵ ɩɪɟɞɥɨɠɟɧɢɣ, EUR

1

ɆɈɇɂɌɈɊɂɇȽ ɊɕɇɄȺ ɉɊȿȾɅɈɀȿɇɂɃ ɄɈɆɆȿɊɑȿɋɄɈɃ ɇȿȾȼɂɀɂɆɈɋɌɂ  Ɇɍɇ.ɄɂɒɂɇȿȼA 
ɋɟɝɦɟɧɬ ɩɪɨɢɡɜɨɞɫɬɜɟɧɧɨ - ɫɤɥɚɞɫɤɨɣ ɧɟɞɜɢɠɢɦɨɫɬɢ

 ɉɟɪɜɵɣ ɤɜɚɪɬɚɥ ДQ1Ж 2017 ɝɨɞɚ



LТМОЧţК CКЦОЫОТ НО LТМОЧţТОЫО К RОЩuЛХТМТТ MШХНШЯК: 
seria A MMII Nr.040660 din 19.10.2007

ɋɌɊɍɄɌɍɊȺ ɗɄɋɉɈɇɂɊɍȿɆɕɏ ɉɊȿȾɅɈɀȿɇɂɃ ɉɈ ȾɂȺɉȺɁɈɇȺɆ ɉɅɈɓȺȾȿɃ ȾɅə 
ɉɊOɎȿɋɂɈɇȺɅɖɇɕɏ ɂ ɇɂɁɄɈɌȿɆɉȿɊȺɌɍɊɇɕɏ ɋɄɅȺȾɈȼ

ɋɌɊɍɄɌɍɊȺ ɗɄɋɉɈɇɂɊɍȿɆɕɏ ɉɊȿȾɅɈɀȿɇɂɃ ɉɈ ȾɂȺɉȺɁɈɇȺɆ 
ɉɅɈɓȺȾȿɃ ȾɅə ɄɅȺɋɋɈȼ C ɢ D ДɋХКЬЬ ɋ&DЖ

ɈȻɈȻɓȿɇɇɕȿ ȾȺɇɇɕȿ

ɉɊɈȾȺɀȺ   
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ɈȻɈȻɓȿɇɇɕȿ ȾȺɇɇɕȿ
ɋɌɊɍɄɌɍɊȺ ɗɄɋɉɈɇɂɊɍȿɆɕɏ ɉɊȿȾɅɈɀȿɇɂɃ ɉɈ ȾɂȺɉȺɁɈɇȺɆ 
ɉɅɈɓȺȾȿɃ ȾɅə ɈȻɔȿɄɌɈȼ ɌɊȺɇɋɉɈɊɌɇɈɃ ɈɌɊȺɋɅɂ 

ɋɌɊɍɄɌɍɊȺ ɗɄɋɉɈɇɂɊɍȿɆɕɏ ɉɊȿȾɅɈɀȿɇɂɃ ɉɈ ȼɂȾȺɆ

ɈȻɈȻɓȿɇɇɕȿ ȾȺɇɇɕȿ ɈȻɈȻɓȿɇɇɕȿ ȾȺɇɇɕȿ

[Professional warehouses] [Transport industry]

ȺɊȿɇȾȺ  

11

ɋɌɊɍɄɌɍɊȺ ɗɄɋɉɈɇɂɊɍȿɆɕɏ ɉɊȿȾɅɈɀȿɇɂɃ ɉɈ ȾɂȺɉȺɁɈɇȺɆ 
ɉɅɈɓȺȾȿɃ ȾɅə ɄɅȺɋɋɈȼ A ɢ B ДɋХКЬЬ Ⱥ&ȼЖ

ɉɈɌɊȿȻɂɌȿɅɖɋɄȺə ɋɌɊɍɄɌɍɊȺ

ɋɌɊɍɄɌɍɊȺ ɗɄɋɉɈɇɂɊɍȿɆɕɏ ɉɊȿȾɅɈɀȿɇɂɃ ɉɈ ȼɂȾȺɆ

ɉɊɈȾȺɀȺ   ȺɊȿɇȾȺ  ɈȻɈȻɓȿɇɇɕȿ ȾȺɇɇɕȿ
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ɈȻɈȻɓȿɇɇɕȿ ȾȺɇɇɕȿ
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ɋɌɊɍɄɌɍɊȺ ɗɄɋɉɈɇɂɊɍȿɆɕɏ ɉɊȿȾɅɈɀȿɇɂɃ ɉɈ ȾɂȺɉȺɁɈɇȺɆ ɉɅɈɓȺȾȿɃ ȾɅə 
ɌЁɉɅɕɏ ɋɄɅȺȾɈȼ

ɋɌɊɍɄɌɍɊȺ ɗɄɋɉɈɇɂɊɍȿɆɕɏ ɉɊȿȾɅɈɀȿɇɂɃ ɉɈ ȾɂȺɉȺɁɈɇȺɆ ɉɅɈɓȺȾȿɃ ȾɅə 
ɋɉȿɐɂȺɅɂɁɂɊɈȼȺɇɇɕɏ ɉɅɈɓȺȾɈɄ ɂ ɌȿɊɊɂɌɈɊɂɃ ȾɅə ɊȿȾȿȼȿɅɈɉɆȿɇɌȺ

ɈȻɈȻɓȿɇɇɕȿ ȾȺɇɇɕȿ

ɈȻɈȻɓȿɇɇɕȿ ȾȺɇɇɕȿ
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[Specialized areas / for redevelopment] [Heated warehouses]
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ȺȻɋɈɅɘɌɇɕɏ ɐȿɇ 24
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ȺɊȿɇȾȺ  

ɉɊɈȾȺɀȺ   ȺɊȿɇȾȺ  
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ɐȿɇɈȼɕȿ ɉɈɄȺɁȺɌȿɅɂ
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ɈȻɈȻɓȿɇɇɕȿ ȾȺɇɇɕȿ ɈȻɈȻɓȿɇɇɕȿ ȾȺɇɇɕȿȺɊȿɇȾȺ  
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ɈȻɈȻɓȿɇɇɕȿ ȾȺɇɇɕȿ
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ɈȻɈȻɓȿɇɇɕȿ ȾȺɇɇɕȿ [Cold warehouses] [Trade potential]

ɋɌɊɍɄɌɍɊȺ ɗɄɋɉɈɇɂɊɍȿɆɕɏ ɉɊȿȾɅɈɀȿɇɂɃ ɉɈ ȾɂȺɉȺɁɈɇȺɆ ɉɅɈɓȺȾȿɃ ȾɅə 
ɏɈɅɈȾɇɕɏ ɋɄɅȺȾɈȼ 18

ɋɌɊɍɄɌɍɊȺ ɗɄɋɉɈɇɂɊɍȿɆɕɏ ɉɊȿȾɅɈɀȿɇɂɃ ɉɈ ȾɂȺɉȺɁɈɇȺɆ ɉɅɈɓȺȾȿɃ ȾɅə 
ɈȻɔȿɄɌɈȼ ɋ ɌɈɊȽɈȼɕɆ ɉɈɌȿɇɐɂȺɅɈɆ 

21
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ɋɌɊɍɄɌɍɊȺ ɗɄɋɉɈɇɂɊɍȿɆɕɏ ɉɊȿȾɅɈɀȿɇɂɃ ɉɈ ȾɂȺɉȺɁɈɇɍ ɐȿɇ ȾɅə 
ɄɅȺɋɋɈȼ A ɢ B 27

ɈȻɈȻɓȿɇɇɕȿ ȾȺɇɇɕȿ ДAХХ МХКЬЬ & ЯТОаЖ 

ДɋХКЬЬ Ⱥ&ȼЖ

ДɋХКЬЬ Ⱥ&ȼЖ ДɋХКЬЬ Ⱥ&ȼЖ

ɈȻɈȻɓȿɇɇɕȿ ȾȺɇɇɕȿ ДAХХ МХКЬЬ & ЯТОаЖ 

ДɋХКЬЬ Ⱥ&ȼЖ
ɄɅȺɋɋɈȼȺə ɋɌɊɍɄɌɍɊȺ 
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ɁȺȼɂɋɂɆɈɋɌɂ ɈɌ ȼɂȾȺ ɂ ɄɅȺɋɋɈȼɈɃ ȽɊɍɉɉɕ
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ɄɅȺɋɋɈȼ A ɢ B 
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ȾɂȺɉȺɁɈɇȺɆ ɉɅɈɓȺȾȿɃ ȾɅə ɄɅȺɋɋɈȼ A ɢ B30

ɉɊɈȾȺɀȺ ȺɊȿɇȾȺ  
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ɋɊȿȾɇɂɃ ɐȿɇɈȼɈɃ ȾɂȺɉȺɁɈɇ ɗɄɋɉɈɇɂɊɍȿɆɕɏ ɉɊȿȾɅɈɀȿɇɂɃ ȼ 
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[Specialized areas / for redevelopment] [Specialized areas / for redevelopment]

[Specialized areas / for redevelopment]

ɂɇȾȿɄɋɕ ɋɊȿȾɇɂɏ ɐȿɇ ɗɄɋɉɈɇɂɊɍȿɆɕɏ ɉɊȿȾɅɈɀȿɇɂɃ ɉɈ 
ȾɂȺɉȺɁɈɇȺɆ ɉɅɈɓȺȾȿɃ ȾɅə ɈȻɔȿɄɌɈȼ ɌɊȺɇɋɉɈɊɌɇɈɃ ɈɌɊȺɋɅɂ 

ɂɇȾȿɄɋɕ ɋɊȿȾɇɂɏ ɐȿɇ ɗɄɋɉɈɇɂɊɍȿɆɕɏ ɉɊȿȾɅɈɀȿɇɂɃ ɉɈ 
ȾɂȺɉȺɁɈɇȺɆ ɉɅɈɓȺȾȿɃ ȾɅə ɈȻɔȿɄɌɈȼ ɌɊȺɇɋɉɈɊɌɇɈɃ ɈɌɊȺɋɅɂ 

ɂɇȾȿɄɋɕ ɋɊȿȾɇɂɏ ɐȿɇ ɗɄɋɉɈɇɂɊɍȿɆɕɏ ɉɊȿȾɅɈɀȿɇɂɃ ɉɈ ȾɂȺɉȺɁɈɇȺɆ 
ɉɅɈɓȺȾȿɃ ȾɅə ɋɉȿɐɂȺɅɂɁɂɊɈȼȺɇɇɕɏ ɉɅɈɓȺȾɈɄ ɂ ɌȿɊɊɂɌɈɊɂɃ ȾɅə 
ɊȿȾȿȼȿɅɈɉɆȿɇɌȺ 5453

ɉɊɈȾȺɀȺ   
ɂɇȾȿɄɋɕ ɋɊȿȾɇɂɏ ɐȿɇ ɗɄɋɉɈɇɂɊɍȿɆɕɏ ɉɊȿȾɅɈɀȿɇɂɃ ɉɈ ȾɂȺɉȺɁɈɇȺɆ 
ɉɅɈɓȺȾȿɃ ȾɅə ɋɉȿɐɂȺɅɂɁɂɊɈȼȺɇɇɕɏ ɉɅɈɓȺȾɈɄ ɂ ɌȿɊɊɂɌɈɊɂɃ ȾɅə 
ɊȿȾȿȼȿɅɈɉɆȿɇɌȺ

ȺɊȿɇȾȺ  

ɋɌɊɍɄɌɍɊȺ ɗɄɋɉɈɇɂɊɍȿɆɕɏ ɉɊȿȾɅɈɀȿɇɂɃ ɉɈ ȾɂȺɉȺɁɈɇɍ ɍȾȿɅɖɇɕɏ ɐȿɇ 
ȾɅə ɋɉȿɐɂȺɅɂɁɂɊɈȼȺɇɇɕɏ ɉɅɈɓȺȾɈɄ ɂ ɌȿɊɊɂɌɈɊɂɃ ȾɅə ɊȿȾȿȼȿɅɈɉɆȿɇɌȺ

[Specialized areas / for redevelopment]

ɋɌɊɍɄɌɍɊȺ ɊȺɋɉɊȿȾȿɅȿɇɂə ɗɄɋɉɈɇɂɊɍȿɆɕɏ ɉɊȿȾɅɈɀȿɇɂɃ ɉɈ ȾɂȺɉȺɁɈɇɍ 
ȺȻɋɈɅɘɌɇɕɏ ɐȿɇ ȾɅə ɋɉȿɐɂȺɅɂɁɂɊɈȼȺɇɇɕɏ ɉɅɈɓȺȾɈɄ ɂ ɌȿɊɊɂɌɈɊɂɃ 
ȾɅə ɊȿȾȿȼȿɅɈɉɆȿɇɌȺ
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ȺɊȿɇȾȺ  ɉɊɈȾȺɀȺ   

[Specialized areas / for redevelopment] [Specialized areas / for redevelopment]

ɋɌɊɍɄɌɍɊȺ ɊȺɋɉɊȿȾȿɅȿɇɂə ɗɄɋɉɈɇɂɊɍȿɆɕɏ ɉɊȿȾɅɈɀȿɇɂɃ ɉɈ ȾɂȺɉȺɁɈɇɍ 
ȺȻɋɈɅɘɌɇɕɏ ɐȿɇ ȾɅə ɋɉȿɐɂȺɅɂɁɂɊɈȼȺɇɇɕɏ ɉɅɈɓȺȾɈɄ ɂ ɌȿɊɊɂɌɈɊɂɃ 
ȾɅə ɊȿȾȿȼȿɅɈɉɆȿɇɌȺ

ȺɊȿɇȾȺ  [Transport industry] [Transport industry]
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ɉɊɈȾȺɀȺ   ȺɊȿɇȾȺ  
ɂɇȾȿɄɋɕ ɋɊȿȾɇɂɏ ɐȿɇ ɗɄɋɉɈɇɂɊɍȿɆɕɏ ɉɊȿȾɅɈɀȿɇɂɃ ɉɈ 
ȾɂȺɉȺɁɈɇȺɆ ɉɅɈɓȺȾȿɃ ȾɅə ɌЁɉɅɕɏ ɉɊɈɂɁȼɈȾɋɌȼȿɇɇɈ-ɋɄɅȺȾɋɄɂɏ 
ɈȻɔȿɄɌɈȼ59

ɂɇȾȿɄɋɕ ɋɊȿȾɇɂɏ ɐȿɇ ɗɄɋɉɈɇɂɊɍȿɆɕɏ ɉɊȿȾɅɈɀȿɇɂɃ ɉɈ 
ȾɂȺɉȺɁɈɇȺɆ ɉɅɈɓȺȾȿɃ ȾɅə ɌЁɉɅɕɏ ɉɊɈɂɁȼɈȾɋɌȼȿɇɇɈ-ɋɄɅȺȾɋɄɂɏ 
ɈȻɔȿɄɌɈȼ

[Heated warehouses] [Heated warehouses]

ɉɊɈȾȺɀȺ   [Heated warehouses] ȺɊȿɇȾȺ  [Heated warehouses]

57
ɋɌɊɍɄɌɍɊȺ ɗɄɋɉɈɇɂɊɍȿɆɕɏ ɉɊȿȾɅɈɀȿɇɂɃ ɉɈ ȾɂȺɉȺɁɈɇɍ 
ȺȻɋɈɅɘɌɇɕɏ ɐȿɇ ȾɅə ɌЁɉɅɕɏ ɉɊɈɂɁȼɈȾɋɌȼȿɇɇɈ-ɋɄɅȺȾɋɄɂɏ 
ɈȻɔȿɄɌɈȼ 58

ɋɌɊɍɄɌɍɊȺ ɗɄɋɉɈɇɂɊɍȿɆɕɏ ɉɊȿȾɅɈɀȿɇɂɃ ɉɈ ȾɂȺɉȺɁɈɇɍ 
ȺȻɋɈɅɘɌɇɕɏ ɐȿɇ ȾɅə ɌЁɉɅɕɏ ɉɊɈɂɁȼɈȾɋɌȼȿɇɇɈ-ɋɄɅȺȾɋɄɂɏ 
ɈȻɔȿɄɌɈȼ

55

ɉɊɈȾȺɀȺ   ȺɊȿɇȾȺ  
ɋɌɊɍɄɌɍɊȺ ɗɄɋɉɈɇɂɊɍȿɆɕɏ ɉɊȿȾɅɈɀȿɇɂɃ ɉɈ ȾɂȺɉȺɁɈɇɍ 
ɍȾȿɅɖɇɕɏ ɐȿɇ ȾɅə ɌЁɉɅɕɏ ɉɊɈɂɁȼɈȾɋɌȼȿɇɇɈ-ɋɄɅȺȾɋɄɂɏ ɈȻɔȿɄɌɈȼ

ɋɌɊɍɄɌɍɊȺ ɗɄɋɉɈɇɂɊɍȿɆɕɏ ɉɊȿȾɅɈɀȿɇɂɃ ɉɈ ȾɂȺɉȺɁɈɇɍ 
ɍȾȿɅɖɇɕɏ ɐȿɇ ȾɅə ɌЁɉɅɕɏ ɉɊɈɂɁȼɈȾɋɌȼȿɇɇɈ-ɋɄɅȺȾɋɄɂɏ ɈȻɔȿɄɌɈȼ56

[Heated warehouses] [Heated warehouses]

ɉɊɈȾȺɀȺ   [Cold warehouses] ȺɊȿɇȾȺ  [Cold warehouses]

61
ɋɌɊɍɄɌɍɊȺ ɗɄɋɉɈɇɂɊɍȿɆɕɏ ɉɊȿȾɅɈɀȿɇɂɃ ɉɈ ȾɂȺɉȺɁɈɇɍ 
ɍȾȿɅɖɇɕɏ ɐȿɇ ȾɅə ɏɈɅɈȾɇɕɏ ɉɊɈɂɁȼɈȾɋɌȼȿɇɇɈ-ɋɄɅȺȾɋɄɂɏ 
ɈȻɔȿɄɌɈȼ 62

ɋɌɊɍɄɌɍɊȺ ɗɄɋɉɈɇɂɊɍȿɆɕɏ ɉɊȿȾɅɈɀȿɇɂɃ ɉɈ ȾɂȺɉȺɁɈɇɍ 
ɍȾȿɅɖɇɕɏ ɐȿɇ ȾɅə ɏɈɅɈȾɇɕɏ ɉɊɈɂɁȼɈȾɋɌȼȿɇɇɈ-ɋɄɅȺȾɋɄɂɏ 
ɈȻɔȿɄɌɈȼ
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CШЩвЫТРСt © 2017 VALMARKET S.R.L. Ⱦɚɧɧɵɣ ɨɬɱɟɬ ɹɜɥɹɟɬɫɹ ɨɛɳɢɦ ɢɫɫɥɟɞɨɜɚɧɢɟɦ ɪɵɧɤɚ ɧɟɞɜɢɠɢɦɨɫɬɢ ɢ ɨɫɧɨɜɚɧ ɧɚ ɫɨɛɫɬɜɟɧɧɵɯ ɢɥɢ ɩɪɟɞɨɫɬɚɜɥɟɧɧɵɯ ɧɚɦ ɦɚɬɟɪɢɚɥɚɯ, ɤɨɬɨɪɵɟ 
ɦɵ ɫɱɢɬɚɟɦ ɞɨɫɬɨɜɟɪɧɵɦɢ. ɂɧɮɨɪɦɚɰɢɹ, ɫɨɞɟɪɠɚɳɚɹɫɹ ɜ ɞɚɧɧɨɦ ɨɬɱɟɬɟ ɩɪɟɞɨɫɬɚɜɥɹɟɬɫɹ ɢɫɤɥɸɱɢɬɟɥɶɧɨ ɜ ɢɧɮɨɪɦɚɰɢɨɧɧɵɯ ɰɟɥɹɯ ɢ ɧɟ ɦɨɠɟɬ ɛɵɬɶ ɢɫɩɨɥɶɡɨɜɚɧɚ ɤɚɤɨɣ-ɥɢɛɨ ɢɡ 
ɫɬɨɪɨɧ ɛɟɡ ɩɪɟɞɜɚɪɢɬɟɥɶɧɨɣ ɧɟɡɚɜɢɫɢɦɨɣ ɩɪɨɜɟɪɤɢ.  Ʉɥɚɫɫɢɮɢɤɚɰɢɢ ɨɬɞɟɥɶɧɵɯ ɡɞɚɧɢɣ ɪɟɝɭɥɹɪɧɨ ɩɟɪɟɫɦɚɬɪɢɜɚɸɬɫɹ, ɢ ɩɨɞɥɟɠɚɬ ɢɡɦɟɧɟɧɢɸ. ɉɪɢ ɫɨɫɬɚɜɥɟɧɢɢ ɞɚɧɧɨɝɨ ɨɬɱɟɬɚ 
ɨɫɧɨɜɧɵɦɢ ɧɚɲɢɦɢ ɩɪɢɧɰɢɩɚɦɢ ɛɵɥɢ ɬɨɱɧɨɫɬɶ ɢ ɩɨɥɧɨɬɚ ɢɧɮɨɪɦɚɰɢɢ, ɨɞɧɚɤɨ ɧɟɫɦɨɬɪɹ ɧɚ ɜɫɟ ɩɪɟɞɩɪɢɧɹɬɵɟ ɧɚɦɢ ɦɟɪɵ ɨɛɟɫɩɟɱɢɬɶ ɞɨɫɬɨɜɟɪɧɨɫɬɶ ɫɨɞɟɪɠɚɳɟɣɫɹ ɜ ɨɬɱɟɬɟ 
ɢɧɮɨɪɦɚɰɢɢ, VALMARKET S.R.L ɧɟ ɦɨɠɟɬ ɩɪɟɞɨɫɬɚɜɢɬɶ ɝɚɪɚɧɬɢɢ ɬɨɝɨ, ɱɬɨ ɜ ɧɟɦ ɨɬɫɭɬɫɬɜɭɸɬ ɮɚɤɬɢɱɟɫɤɢɟ ɧɟɬɨɱɧɨɫɬɢ. Ɇɵ ɛɭɞɟɦ ɩɪɢɡɧɚɬɟɥɶɧɵ, ɟɫɥɢ ȼɵ ɫɨɨɛɳɢɬɟ ɧɚɦ ɨ ɬɚɤɢɯ 
ɧɟɬɨɱɧɨɫɬɹɯ ɞɥɹ ɨɩɟɪɚɬɢɜɧɨɝɨ ɪɟɞɚɤɬɢɪɨɜɚɧɢɹ ɢɧɮɨɪɦɚɰɢɢ. VALMARKET S.R.L ɧɟ ɧɟɫɟɬ ɧɢɤɚɤɨɣ ɨɬɜɟɬɫɬɜɟɧɧɨɫɬɢ ɡɚ ɭɳɟɪɛ ɢɥɢ ɭɛɵɬɤɢ, ɜɨɡɧɢɤɲɢɟ ɩɨ ɩɪɢɱɢɧɟ ɜɨɡɦɨɠɧɵɯ 
ɧɟɬɨɱɧɨɫɬɟɣ ɢɥɢ ɧɟɤɨɪɪɟɤɬɧɨɫɬɢ ɢɧɮɨɪɦɚɰɢɢ, ɫɨɞɟɪɠɚɳɟɣɫɹ ɜ ɞɚɧɧɨɦ ɨɬɱɟɬɟ. 
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ɆɈɇɂɌɈɊɂɇȽ ɊɕɇɄȺ ɉɊȿȾɅɈɀȿɇɂɃ ɄɈɆɆȿɊɑȿɋɄɈɃ ɇȿȾȼɂɀɂɆɈɋɌɂ  Ɇɍɇ.ɄɂɒɂɇȿȼA 
ɋɟɝɦɟɧɬ ɩɪɨɢɡɜɨɞɫɬɜɟɧɧɨ - ɫɤɥɚɞɫɤɨɣ ɧɟɞɜɢɠɢɦɨɫɬɢ

 ɉɟɪɜɵɣ ɤɜɚɪɬɚɥ ДQ1Ж 2017 ɝɨɞɚ



LТМОЧţК CКЦОЫОТ НО LТМОЧţТОЫО К RОЩuЛХТМТТ MШХНШЯК: 
seria A MMII Nr.040660 din 19.10.2007

- ɇɟɡɚɜɢɫɢɦɨ ɨɬ ɬɨɝɨ, ɫ ɤɚɤɢɦ ɩɨɤɚɡɚɬɟɥɟɦ ɜ ɩɪɢɧɰɢɩɟ ɫɪɚɜɧɢɜɚɟɬɫɹ IRR, ɟɝɨ ɛɨɥɶɲɢɟ ɡɧɚɱɟɧɢɹ ɫɱɢɬɚɸɬɫɹ ɩɪɟɞɩɨɱɬɢɬɟɥɶɧɟɟ.

ɍɫɥɨɜɢɹ ɨɰɟɧɤɢ ɧɚ ɨɫɧɨɜɟ ɡɚɜɢɫɢɦɨɫɬɢ IRR, ɪɚɫɫɱɢɬɚɧɧɨɝɨ ɞɥɹ ɜɥɨɠɟɧɢɣ ɜ ɧɟɞɜɢɠɢɦɨɫɬɶ ɢ CC ("ɰɟɧɚ" ɚɜɚɧɫɢɪɨɜɚɧɧɨɝɨ ɤɚɩɢɬɚɥɚ ɢɥɢ ɰɟɧɚ ɢɫɬɨɱɧɢɤɚ ɫɪɟɞɫɬɜ ɞɥɹ ɞɚɧɧɨɝɨ ɩɪɨɟɤɬɚ):
• IRR > CC - ɜɥɨɠɟɧɢɹ ɷɤɨɧɨɦɢɱɟɫɤɢ ɰɟɥɟɫɨɨɛɪɚɡɧɵ;
• IRR < CC - ɜɥɨɠɟɧɢɹ ɷɤɨɧɨɦɢɱɟɫɤɢ ɧɟɰɟɥɟɫɨɨɛɪɚɡɧɵ;
• IRR = CC - ɜɥɨɠɟɧɢɹ ɹɜɥɹɸɬɫɹ ɧɢ ɩɪɢɛɵɥɶɧɵɦɢ ɧɢ ɭɛɵɬɨɱɧɵɦɢ (ɪɚɜɧɨɜɟɫɧɵɦɢ).

- IRR ɬɚɤ ɠɟ ɢɫɩɨɥɶɡɭɟɬɶɫɹ ɞɥɹ ɨɩɪɟɞɟɥɟɧɢɢ ɤɪɢɬɢɱɟɫɤɨɝɨ ɭɪɨɜɧɹ ɫɬɨɢɦɨɫɬɢ ɚɜɚɧɫɢɪɨɜɚɧɧɨɝɨ ɤɚɩɢɬɚɥɚ ɢɥɢ ɰɟɧɵ ɢɫɬɨɱɧɢɤɚ ɫɪɟɞɫɬɜ, ɬɟɦ ɫɚɦɵɦ ɨɩɪɟɞɟɥɹɟɬ ɦɚɤɫɢɦɚɥɶɧɭɸ ɫɬɚɜɤɭ ɩɥɚɬɵ ɡɚ 
ɩɪɢɜɥɟɤɚɟɦɵɟ ɢɫɬɨɱɧɢɤɢ ɮɢɧɚɧɫɢɪɨɜɚɧɢɹ ɞɥɹ ɜɥɨɠɟɧɢɣ, ɩɨɡɜɨɥɹɸɳɭɸ ɜɥɨɠɟɧɢɹɦ ɨɫɬɚɜɚɬɶɫɹ ɛɟɡɭɛɵɬɨɱɧɵɦ. 

ɍɫɥɨɜɢɹ ɨɰɟɧɤɢ ɧɚ ɨɫɧɨɜɟ ɡɚɜɢɫɢɦɨɫɬɢ IRR, ɪɚɫɫɱɢɬɚɧɧɨɝɨ ɞɥɹ ɜɥɨɠɟɧɢɣ ɜ ɧɟɞɜɢɠɢɦɨɫɬɶ ɢ ɭɪɨɜɧɟɦ ɞɨɯɨɞɧɨɫɬɢ ɜɵɛɪɚɧɧɨɝɨ ɚɥɶɬɟɪɧɚɬɢɜɧɨɝɨ ɢɫɬɨɱɧɢɤɚ:
• ɟɫɥɢ IRR > ɩɨɪɨɝɨɜɨɝɨ ɡɧɚɱɟɧɢɹ, ɬɨ ɩɥɚɧɢɪɭɟɦɵɟ ɢɧɜɟɫɬɢɰɢɢ ɜ ɧɟɞɜɢɠɢɦɨɫɬɶ ɷɤɨɧɨɦɢɱɟɫɤɢ ɰɟɥɟɫɨɨɛɪɚɡɧɵ;
• ɟɫɥɢ IRR < ɩɨɪɨɝɨɜɨɝɨ ɡɧɚɱɟɧɢɹ, ɬɨ ɩɥɚɧɢɪɭɟɦɵɟ ɢɧɜɟɫɬɢɰɢɢ ɜ ɧɟɞɜɢɠɢɦɨɫɬɶ ɷɤɨɧɨɦɢɱɟɫɤɢ ɧɟɰɟɥɟɫɨɨɛɪɚɡɧɵ;
• ɟɫɥɢ IRR = ɩɨɪɨɝɨɜɨɦɭ ɡɧɚɱɟɧɢɸ, ɬɨ ɩɥɚɧɢɪɭɟɦɵɟ ɢɧɜɟɫɬɢɰɢɢ ɜ ɧɟɞɜɢɠɢɦɨɫɬɶ ɧɟ ɹɜɥɹɟɬɫɹ ɧɢ ɩɪɢɛɵɥɶɧɵɦɢ, ɧɢ ɭɛɵɬɨɱɧɵɦɢ ɩɨ ɫɪɚɜɧɟɧɢɸ ɫ ɚɥɶɬɟɪɧɚɬɢɜɧɵɦɢ ɜɥɨɠɟɧɢɹɦɢ.

ɋɪɟɞɧɟɜɡɜɟɲɟɧɧɵɟ ɩɪɨɰɟɧɬɧɵɟ ɫɬɚɜɤɢ ɩɨ ɤɪɟɞɢɬɚɦ ɢ ɤɪɟɞɢɬɚɦ ɧɚ ɫɬɪɨɢɬɟɥɶɫɬɜɨ ɞɥɹ ɸɪɢɞɢɱɟɫɤɢɯ ɥɢɰ ɫɨ ɫɪɨɤɨɦ ɩɨɝɚɲɟɧɢɹ ɨɬ 2 - 5 ɥɟɬ (ɢɫɬɨɱɧɢɤ: ЛnЦ.ЦН).  ɂɦɟɧɧɨ ɷɬɢ ɫɬɚɜɤɢ ɜɵɛɪɚɧɵ ɞɥɹ 
ɫɪɚɜɧɟɧɢɹ ɫ ɩɨɥɭɱɟɧɧɵɦɢ ɩɨɤɚɡɚɬɟɥɹɦɢ.

40.0 0.025

25.0

Very undervalued

VALUATION YARDSTICKS FOR THE REALTY MARKET

- Ɂɧɚɱɟɧɢɟ IRR ɦɨɠɟɬ ɬɪɚɤɬɨɜɚɬɶɫɹ ɤɚɤ ɧɢɠɧɢɣ ɝɚɪɚɧɬɢɪɨɜɚɧɧɵɣ ɭɪɨɜɟɧɶ ɩɪɢɛɵɥɶɧɨɫɬɢ ɜɥɨɠɟɧɢɣ. ɉɨɷɬɨɦɭ, ɟɫɥɢ IRR ɩɪɟɜɵɲɚɟɬ ɫɪɟɞɧɸɸ ɞɨɯɨɞɧɨɫɬɶ ɩɨ ɚɥɶɬɟɪɧɚɬɢɜɧɵɦ ɢɧɜɟɫɬɢɰɢɹɦ 
(ɧɚɩɪɢɦɟɪ, ɫɬɚɜɤɭ ɩɨ ɞɨɥɝɨɫɪɨɱɧɵɦ ɛɚɧɤɨɜɫɤɢɦ ɞɟɩɨɡɢɬɚɦ, ɜɥɨɠɟɧɢɹɦ ɜ ɜɚɥɸɬɭ, ɜ ɞɪɚɝɦɟɬɚɥɥɵ, ɨɛɥɢɝɚɰɢɢ ɢ ɬ.ɩ.) ɫ ɭɱɟɬɨɦ ɢɧɜɟɫɬɢɰɢɨɧɧɨɝɨ ɪɢɫɤɚ, ɬɨ ɜɥɨɠɟɧɢɹ ɦɨɠɧɨ ɫɱɢɬɚɬɶ ɷɤɨɧɨɦɢɱɟɫɤɢ 
ɩɪɢɜɥɟɤɚɬɟɥɶɧɵɦ. 
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0.04
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- ȼɧɭɬɪɟɧɧɸɸ ɧɨɪɦɭ ɞɨɯɨɞɧɨɫɬɢ ɩɪɢ ɨɩɪɟɞɟɥɟɧɧɵɯ ɭɫɥɨɜɢɹɯ ɦɨɠɧɨ ɪɚɫɫɦɚɬɪɢɜɚɬɶ ɤɚɤ ɩɪɟɞɟɥɶɧɵɣ ɭɪɨɜɟɧɶ ɞɨɯɨɞɧɨɫɬɢ ɢɧɜɟɫɬɢɰɢɣ, ɤɨɬɨɪɵɣ ɦɨɠɟɬ ɛɵɬɶ ɢɫɩɨɥɶɡɨɜɚɧ ɜ ɤɚɱɟɫɬɜɟ ɤɪɢɬɟɪɢɹ 
ɰɟɥɟɫɨɨɛɪɚɡɧɨɫɬɢ ɞɨɩɨɥɧɢɬɟɥɶɧɵɯ ɜɥɨɠɟɧɢɣ ɜ ɨɛɴɟɤɬ. 

0.03

ɂɫɩɨɥɶɡɨɜɚɧɢɟ ɩɨɤɚɡɚɬɟɥɹ IRR: 

14.2 0.07

ȼȺɅɈȼɕɃ ɊȿɇɌɇɕɃ ɆɍɅɖɌɂɉɅɂɄȺɌɈɊ [Gross Rent Multiplier]  - ɷɬɨ 
ɩɨɤɚɡɚɬɟɥɶ ɨɬɪɚɠɚɸɳɢɣ ɫɨɨɬɧɨɲɟɧɢɟ ɰɟɧɵ ɩɪɨɞɚɠɢ ɢ ɜɚɥɨɜɨɝɨ ɞɨɯɨɞɚ ɨɛɴɟɤɬɚ 
ɧɟɞɜɢɠɢɦɨɫɬɢ. Ⱦɚɧɧɵɣ ɩɨɤɚɡɚɬɟɥɶ ɪɚɫɫɱɢɬɵɜɚɟɬɫɹ ɩɨ ɚɧɚɥɨɝɢɱɧɵɦ ɨɛɴɟɤɬɚɦ 
ɧɟɞɜɢɠɢɦɨɫɬɢ ɢ ɢɫɩɨɥɶɡɭɸɬɫɹ ɤɚɤ ɦɧɨɠɢɬɟɥɶ ɤ ɜɚɥɨɜɨɦɭ ɞɨɯɨɞɭ ɨɛɴɟɤɬɚ 
ɧɟɞɜɢɠɢɦɨɫɬɢ.
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50.0 Very overvalued
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Very overvalued

Overvalued

ɤɨɦɩɥɟɤɫɵ ɨɛɴɟɤɬɨɜ, ɫɨɞɟɪɠɚɳɢɯ ɤɚɱɟɫɬɜɟɧɧɵɟ ɢ ɜɵɫɨɤɨ ɨɛɨɪɭɞɨɜɚɧɧɵɟ ɫɤɥɚɞɫɤɢɟ ɩɨɦɟɳɟɧɢɹ (ɬɟɪɦɢɧɚɥɵ, ɥɨɝɢɫɬɢɱɟɫɤɢɟ ɰɟɧɬɪɵ ɢ ɬ.ɞ.), ɩɪɟɞɫɬɚɜɥɹɸɳɢɟ ɡɧɚɱɢɬɟɥɶɧɵɣ ɫɩɟɤɬɪ 
ɫɨɩɭɬɫɬɜɭɸɳɢɯ ɭɫɥɭɝ ɚɪɟɧɞɚɬɨɪɚɦ ɢ ɢɦɟɸɳɢɟ ɩɪɨɮɟɫɫɢɨɧɚɥɶɧɨɟ ɭɩɪɚɜɥɟɧɢɟ

Fairly priced

Ɍɪɟɛɭɟɦɚɹ ɧɨɪɦɚ ɞɨɯɨɞɧɨɫɬɢ (ɩɪɢɛɵɥɢ) ɢɧɜɟɫɬɨɪɚ ɞɥɹ ɩɪɢɧɹɬɢɹ ɢɧɜɟɫɬɢɰɢɨɧɧɨɝɨ ɪɟɲɟɧɢɹ - ɷɬɨ ɜɚɥɨɜɚɹ ɧɨɪɦɚ ɩɪɢɛɵɥɢ ɡɚ ɜɵɱɟɬɨɦ ɪɚɫɯɨɞɨɜ ɩɨ ɩɪɢɜɥɟɱɟɧɧɵɦ ɫɪɟɞɫɬɜɚɦ 
("ɰɟɧɚ" ɚɜɚɧɫɢɪɨɜɚɧɧɨɝɨ ɤɚɩɢɬɚɥɚ), ɧɨ ɧɟ ɭɱɢɬɵɜɚɸɳɚɹ ɧɢɤɚɤɢɯ ɢɧɵɯ ɪɚɫɯɨɞɨɜ ɢɧɜɟɫɬɨɪɚ, ɫɜɹɡɚɧɧɵɯ ɫ ɪɟɚɥɢɡɚɰɢɟɣ ɩɪɨɟɤɬɚ. ȼ ɫɨɜɪɟɦɟɧɧɨɣ ɩɪɚɤɬɢɤɟ ɢɧɜɟɫɬɢɪɨɜɚɧɢɹ ɡɚ 
ɡɧɚɱɟɧɢɟ ɜɚɥɨɜɨɣ ɩɪɢɛɵɥɢ ɱɚɳɟ ɜɫɟɝɨ ɩɪɢɧɹɬɨ ɩɪɢɧɢɦɚɬɶ ɭɞɜɨɟɧɧɨɟ-ɭɬɪɨɟɧɧɨɟ ɡɧɚɱɟɧɢɟ ɪɵɧɨɱɧɨɣ ɫɬɚɜɤɢ ɤɪɟɞɢɬɨɜɚɧɢɹ. ɉɪɢ ɷɬɨɦ ɩɪɟɞɩɨɥɚɝɚɬɶɫɹ, ɱɬɨ 1/3 ɷɬɨɝɨ ɡɧɚɱɟɧɢɹ 
ɫɨɫɬɚɜɹɬ ɪɚɫɯɨɞɵ ɧɚ ɭɩɥɚɬɭ ɩɪɨɰɟɧɬɨɜ ɩɨ ɩɪɢɜɥɟɱɟɧɧɨɦɭ ɛɚɧɤɨɜɫɤɨɦɭ ɤɪɟɞɢɬɭ, ɞɨ 1/3 ɫɨɫɬɚɜɢɬ ɤɨɦɩɟɧɫɚɰɢɹ ɪɚɫɯɨɞɨɜ, ɫɜɹɡɚɧɧɵɯ ɫ ɪɟɚɥɢɡɚɰɢɟɣ ɢɧɜɟɫɬɢɰɢɨɧɧɨɝɨ ɩɪɨɟɤɬɚ ɩɨ 
ɩɪɢɨɛɪɟɬɟɧɢɸ, ɷɤɫɩɥɭɚɬɚɰɢɟɣ ɢ ɩɨɫɥɟɞɭɸɳɟɣ ɪɟɚɥɢɡɚɰɢɟɣ ɚɤɬɢɜɚ, ɚ 1/3 ɫɨɫɬɚɜɢɬ ɩɪɢɛɵɥɶ ɢɧɜɟɫɬɨɪɚ.

ȼɢɞɵ ɩɪɨɦɵɲɥɟɧɧɵɯ ɨɛɶɟɤɬɨɜ ДVТОаЖ, ɮɭɧɤɰɢɨɧɚɥɶɧɨɟ ɧɚɡɧɚɱɟɧɢɟ, ɩɨɬɪɟɛɢɬɟɥɶɫɤɚɹ ɰɟɧɧɨɫɬɶ

V1

ɄɅȺɋɋɂɎɂɄȺɐɂə ɉɊɈɂɁȼɈȾɋɌȼȿɇɇɈ-ɋɄɅȺȾɋɄɈɃ ɇȿȾȼɂɀɂɆɈɋɌɂ

V2

ɩɪɨɮ.ɧɢɡɤɨɬɟɦɩɟɪɚɬɭɪɧɵɟ ɫɤɥɚɞɵ ɫɩɟɰɢɚɥɢɡɢɪɨɜɚɧɧɵɟ ɤɨɦɩɥɟɤɫɵ, ɚɧɚɥɨɝɢɱɧɵɟ ɩɪɨɮɟɫɫɢɨɧɚɥɶɧɵɦ ɫɤɥɚɞɚɦ, ɧɨ ɨɫɧɚɳɟɧɧɵɟ ɯɨɥɨɞɢɥɶɧɵɦ ɨɛɨɪɭɞɨɜɚɧɢɟɦ

ɧɢɡɤɨɬɟɦɩɟɪɚɬɭɪɧɵɟ ɫɤɥɚɞɵ ɫɩɟɰɢɚɥɢɡɢɪɨɜɚɧɧɵɟ ɧɢɡɤɨɬɟɦɩɟɪɚɬɭɪɧɵɟ ɤɨɦɩɥɟɤɫɵ, ɨɫɧɚɳɟɧɧɵɟ ɯɨɥɨɞɢɥɶɧɵɦ ɨɛɨɪɭɞɨɜɚɧɢɟɦ

ɯɨɥɨɞɧɵɟ ɩɪɨɢɡɜɨɞɫɬɜɟɧɧɨ-ɫɤɥɚɞɫɤɢɟ 
ɨɛɴɟɤɬɵ ɩɪɨɢɡɜɨɞɫɬɜɟɧɧɨ-ɫɤɥɚɞɫɤɢɟ ɨɛɴɟɤɬɵ, ɚɧɚɥɨɝɢɱɧɵɟ ɨɬɚɩɥɢɜɚɟɦɵɦ, ɧɨ ɧɟ ɩɪɟɞɩɨɥɚɝɚɸɳɢɟ ɧɚɥɢɱɢɟ ɨɬɨɩɥɟɧɢɹ

V4

ɫɩɟɰɢɚɥɢɡɢɪɨɜɚɧɧɵɟ ɩɥɨɳɚɞɤɢ ɬɟɪɪɢɬɨɪɢɢ ɡɟɦɥɢ, ɢɦɟɸɳɢɟ ɬɜɟɪɞɨɟ ɩɨɤɪɵɬɢɟ, ɩɪɢɫɩɨɫɨɛɥɟɧɧɵɟ ɞɥɹ ɫɤɥɚɞɢɪɨɜɚɧɢɹ, ɫɨɪɬɢɪɨɜɤɢ, ɩɟɪɟɜɚɥɤɢ, ɯɪɚɧɟɧɢɹ, ɪɟɚɥɢɡɚɰɢɢ ɢ ɥɸɛɵɯ ɩɨɞɨɛɧɵɯ ɦɟɪɨɩɪɢɹɬɢɣ ɫ ɩɪɨɞɭɤɰɢɟɣ, 
ɨɛɨɪɭɞɨɜɚɧɢɟɦ, ɫɵɪɶɟɦ ɢ ɦɚɬɟɪɢɚɥɚɦɢ ɢ ɬ.ɩ.

ɬɟɪɪɢɬɨɪɢɢ ɩɪɨɦɵɲɥɟɧɧɨɣ 
ɡɚɫɬɪɨɣɤɢ ɞɥɹ ɪɟɞɟɜɟɥɨɩɦɟɧɬɚ
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ɩɪɨɮɟɫɫɢɨɧɚɥɶɧɵɟ ɫɤɥɚɞɵ, 
ɦɧɨɝɨɮɭɧɤɰɢɨɧɚɥɶɧɵɟ ɤɨɦɩɥɟɤɫɵ

V3

ɩɪɨɮɟɫɫɢɨɧɚɥɶɧɵɟ ɚɜɬɨɫɚɥɨɧɵ 
(ɚɜɬɨɬɟɯɰɟɧɬɪɵ) 

ɤɨɦɩɥɟɤɫ ɨɛɴɟɤɬɨɜ, ɨɛɥɚɞɚɸɳɢɦɢ ɫɥɟɞɭɸɳɢɦɢ ɨɫɨɛɟɧɧɨɫɬɹɦɢ:-ɚɪɯɢɬɟɤɬɭɪɧɵɣ ɨɛɪɚɡ ɡɞɚɧɢɣ ɜ ɮɢɪɦɟɧɧɨɦ ɫɬɢɥɟ ɤɨɦɩɚɧɢɢ (ɚɜɬɨɫɚɥɨɧɚ); -ɮɭɧɤɰɢɨɧɚɥɶɧɨɟ ɡɨɧɢɪɨɜɚɧɢɟ ɩɨɦɟɳɟɧɢɣ, ɜ 
ɫɨɫɬɚɜ ɤɨɬɨɪɵɯ ɜɯɨɞɹɬ: ɜɵɫɬɚɜɨɱɧɵɣ ɡɚɥ, ɫɟɪɜɢɫɧɵɟ ɩɨɦɟɳɟɧɢɹ, ɤɨɦɧɚɬɚ ɤɥɢɟɧɬɚ, ɤɚɮɟ, ɚɜɬɨɬɟɯɰɟɧɬɪ (ɰɟɯɚ, ɦɨɣɤɚ), ɚɞɦɢɧɢɫɬɪɚɬɢɜɧɵɣ ɛɥɨɤ, ɫɤɥɚɞɫɤɢɟ ɩɨɦɟɳɟɧɢɹ; -ɫɨɜɪɟɦɟɧɧɨɟ 
ɢɧɠɟɧɟɪɧɨ-ɬɟɯɧɢɱɟɫɤɨɟ ɨɛɟɫɩɟɱɟɧɢɟ ɡɞɚɧɢɹ, ɛɥɚɝɨɭɫɬɪɨɣɫɬɜɨ ɬɟɪɪɢɬɨɪɢɢ, ɪɚɡɦɟɳɟɧɢɟ ɝɨɫɬɟɜɵɯ ɚɜɬɨɫɬɨɹɧɨɤ ɢ ɨɬɪɵɬɵɯ  ɚɜɬɨɫɬɨɹɧɨɤ ɩɨɫɬɨɹɧɧɨɝɨ ɩɨɥɶɡɨɜɚɧɢɹ

ɨɛɴɟɤɬɵ ɬɪɚɧɫɩɨɪɬɧɨɣ ɨɬɪɚɫɥɢ ɨɛɴɟɤɬɵ ɩɨ ɮɭɧɤɰɢɨɧɚɥɶɧɨɦɭ ɧɚɡɧɚɱɟɧɢɸ, ɩɪɟɞɧɚɡɧɚɱɟɧɵɟ ɞɥɹ ɨɛɫɥɭɠɢɜɚɧɢɹ ɬɪɚɧɫɩɨɪɬɧɵɯ ɫɪɟɞɫɬɜ / ɬɪɚɧɫɩɨɪɬɧɨɟ ɩɪɟɞɩɪɢɹɬɢɟ, ɰɟɥɟɜɨɟ ɧɚɡɧɚɱɟɧɢɟ -ɷɤɫɩɥɭɚɬɚɰɢɹ ɢ ɨɛɫɥɭɠɢɜɚɧɢɟ 
ɨɛɴɟɤɬɨɜ ɚɜɬɨɦɨɛɢɥɶɧɨɝɨ ɬɪɚɧɫɩɨɪɬɚ

ȼɇɍɌɊȿɇɇəə ДɈɀɂȾȺȿɆȺəЖ ɇɈɊɆȺ ȾɈɏɈȾɇɈɋɌɂ ȾɅə ȼɅɈɀȿɇɂɃ ȼ ɇȿȾȼɂɀɂɆɈɋɌɖ - ɩɨɤɚɡɚɬɟɥɶ ɜɧɭɬɪɟɧɧɟɣ ɧɨɪɦɵ (ɫɬɚɜɤɢ) ɞɨɯɨɞɧɨɫɬɢ (ɪɟɧɬɚɛɟɥɶɧɨɫɬɢ, 
ɨɤɭɩɚɟɦɨɫɬɢ) ɨɬ ɫɞɚɱɢ ɜ ɚɪɟɧɞɭ ДIRR, ТЧtОЫЧКХ ЫКtО ШП ЫОtuЫЧЖ - ɷɬɨ ɢɧɞɢɤɚɬɨɪ ɞɨɯɨɞɧɨɫɬɢ ɧɚ ɢɧɜɟɫɬɢɰɢɢ ɜ ɬɟɱɟɧɢɟ ɩɟɪɢɨɞɚ ɜɥɚɞɟɧɢɹ ɨɛɴɟɤɬɨɦ ɧɟɞɜɢɠɢɦɨɫɬɢ. IRR – ɷɬɨ ɫɬɚɜɤɚ 
ɛɟɡɪɚɡɥɢɱɢɹ, ɩɨɪɨɠɞɟɧɧɚɹ ɫɚɦɢɦ ɨɛɴɟɤɬɨɦ ɢ ɧɟ ɫɜɹɡɚɧɧɚɹ ɧɢ ɫ ɤɚɤɢɦɢ ɢɧɵɦɢ ɢɧɜɟɫɬɢɰɢɹɦɢ, ɚ ɬɚɤ ɠɟ ɩɪɨɰɟɧɬɧɚɹ ɫɬɚɜɤɚ, ɩɪɢ ɤɨɬɨɪɨɣ ɩɪɢɜɟɞёɧɧɚɹ ɫɬɨɢɦɨɫɬɶ 
(ɞɢɫɤɨɧɬɢɪɨɜɚɧɧɵɣ ɞɨɯɨɞ — PV) ɪɚɜɧɚ 0. (Ɏɨɪɦɭɥɚ ɢɧɫɬɪɭɦɟɧɬɚ: ɩɨɤɭɩɤɚ - ɫɞɚɱɚ ɜ ɚɪɟɧɞɭ - ɩɪɨɞɚɠɚ. ɉɟɪɢɨɞ ɪɚɫɱɟɬɚ ɜ ɧɚɲɟɦ ɢɫɫɥɟɞɨɜɚɧɢɢ: ɬɪɢ ɝɨɞɚ ɚɪɟɧɞɧɵɯ ɩɥɚɬɟɠɟɣ ɩɥɸɫ 
ɩɪɨɞɚɠɚ ɜ ɤɨɧɰɟ ɩɟɪɢɨɞɚ. Ɋɚɫɱɟɬ ɨɫɧɨɜɚɧ ɧɚ ɫɨɯɪɚɧɟɧɢɢ ɬɟɤɭɳɢɯ ɭɫɥɨɜɢɣ ɧɚ ɪɵɧɤɟ ɢ ɭɱɢɬɵɜɚɟɬ ɢɧɮɥɹɰɢɨɧɧɭɸ ɫɨɫɬɚɜɥɹɸɳɭɸ). ɋɨɛɫɬɜɟɧɧɨ IRR, ɷɬɨ ɫɬɚɜɤɚ ɛɟɡɪɚɡɥɢɱɢɹ – ɬ.ɟ. 
ɪɚɫɱɟɬɧɚɹ ɫɬɚɜɤɚ, ɩɪɢ ɤɨɬɨɪɨɣ ɞɨɯɨɞ ɨɬ ɜɥɨɠɟɧɢɣ ɞɚɟɬ ɬɭ ɠɟ ɫɭɦɦɭ, ɱɬɨ ɢ ɧɚɱɚɥɶɧɵɟ ɢɧɜɟɫɬɢɰɢɢ. ɂɧɫɬɪɭɦɟɧɬ ɞɥɹ ɩɟɪɜɢɱɧɨɝɨ ɷɤɫɩɪɟɫɫ-ɚɧɚɥɢɡɚ – ɧɚɩɪɢɦɟɪ, ɟɫɥɢ IRR ɜɥɨɠɟɧɢɣ ɜ 
ɧɟɞɜɢɠɢɦɨɫɬɶ ɧɢɠɟ, ɱɟɦ ɜɥɨɠɟɧɢɹ ɧɚɩɪɢɦɟɪ ɜ ɞɨɥɝɨɫɪɨɱɧɵɣ ɞɟɩɨɡɢɬ ɩɪɢ ɢɡɜɟɫɬɧɨɣ ɫɬɚɜɤɟ, ɬɨ ɞɟɩɨɡɢɬ ɩɪɟɞɩɨɱɬɢɬɟɥɶɧɟɟ.

33.3

ɩɪɨɦɵɲɥɟɧɧɵɟ ɬɟɪɪɢɬɨɪɢɢ – ɞɨɜɨɥɶɧɨ ɛɨɥɶɲɢɟ ɭɱɚɫɬɤɢ ɫ ɪɚɡɪɭɲɚɸɳɢɦɢɫɹ ɫɬɪɨɟɧɢɹɦɢ, ɪɚɫɩɨɥɨɠɟɧɧɵɟ ɜ ɝɨɪɨɞɫɤɨɣ ɱɟɪɬɟ; ɨɛɴɟɤɬɵ ɜɨɫɩɪɢɧɢɦɚɸɬɫɹ ɩɪɨɞɚɜɰɚɦɢ ɤɚɤ ɡɟɦɟɥɶɧɵɣ 
ɭɱɚɫɬɨɤ ɜ ɤɚɱɟɫɬɜɟ ɨɛɴɟɤɬɚ ɰɟɧɨɨɛɪɚɡɨɜɚɧɢɹ (ɨɛɴɟɤɬ ɧɟɞɜɢɠɢɦɨɫɬɢ ɩɨɞ ɫɧɨɫ)

V5
ɨɛɨɪɭɞɨɜɚɧɧɵɟ ɨɬɚɩɥɢɜɚɟɦɵɟ 
ɩɪɨɢɡɜɨɞ.-ɫɤɥɚɞɫɤɢɟ ɨɛɴɟɤɬɵ

ɨɛɴɟɤɬɵ, ɩɪɟɞɧɚɡɧɚɱɟɧɧɵɟ ɞɥɹ ɨɫɭɳɟɫɬɜɥɟɧɢɹ ɩɪɨɢɡɜɨɞɫɬɜɚ ɢɥɢ ɫɤɥɚɞɢɪɨɜɚɧɢɹ ɢ ɨɫɧɚɳɟɧɧɵɟ ɩɨɥɧɵɦ ɢɥɢ ɛɨɥɟɟ ɢɥɢ ɦɟɧɟɟ ɩɨɥɧɵɦ ɧɚɛɨɪɨɦ ɢɧɠɟɧɟɪɧɨɝɨ ɨɛɟɫɩɟɱɟɧɢɹ (ɢɡ ɫɨɫɬɚɜɚ: 
ɨɬɨɩɥɟɧɢɟ, ɷɥɟɤɬɪɢɱɟɫɬɜɨ, ɜɨɞɚ, ɫɬɨɤɢ ɢ ɬ.ɩ.).

V7
ɩɪɨɢɡɜɨɞɫɬɜɟɧɧɨ-ɫɤɥɚɞɫɤɢɟ ɨɛɴɟɤɬɵ ɫ 
ɬɨɪɝɨɜɵɦ ɩɨɬɟɧɰɢɚɥɨɦ 

ɧɟɠɢɥɵɟ ɩɪɨɢɡɜɨɞɫɬɜɟɧɧɨ-ɫɤɥɚɞɫɤɢɟ ɩɨɦɟɳɟɧɢɹ, ɢɫɩɨɥɶɡɭɸɳɢɟɫɹ ɜ ɩɪɟɞɩɪɢɧɢɦɚɬɟɥɶɫɤɨɣ ɞɟɹɬɟɥɶɧɨɫɬɢ (ɩɪɢɦɟɪɨɦ ɦɨɝɭɬ ɫɥɭɠɢɬɶ ɪɚɡɥɢɱɧɵɟ ɜɢɞɵ ɩɨɦɟɳɟɧɢɣ: ɩɨɞɜɚɥɵ ɠɢɥɵɯ 
ɞɨɦɨɜ, ɝɚɪɚɠɢ, ɰɟɯɚ ɢ ɫɤɥɚɞɵ ɧɟɞɟɣɫɬɜɭɸɳɢɯ ɩɪɟɞɪɢɹɬɢɣ ɩɟɪɜɨɣ ɥɢɧɢɢ, ɤɨɬɨɪɵɟ ɦɨɝɭɬ ɛɵɬɶ ɜɨɫɬɪɟɛɨɜɚɧɧɵ  ɞɥɹ ɷɤɫɩɥɭɚɬɚɰɢɢ ɢ ɨɛɫɥɭɠɢɜɚɧɢɢ ɪɚɡɥɢɱɧɵɯ ɬɨɪɝɨɜɵɯ ɬɟɪɪɢɬɨɪɢɣ, 
ɪɵɧɤɨɜ, ɦɢɧɢ-ɩɟɤɚɪɧɢ ɢ ɬ.ɩ)

V6

ȼ ɫɨɨɬɜɟɬɫɬɜɢɢ ɫ ɪɟɤɨɦɟɧɞɚɰɢɹɦɢ ɩɨɪɬɚɥɚ GХШЛКХ PЫШЩОЫЭв GЮТНО:
- ȿɫɥɢ ɜɚɥɨɜɵɣ ɪɟɧɬɧɵɣ ɦɭɥɶɬɢɩɥɢɤɚɬɨɪ ɞɥɹ ɤɨɧɤɪɟɬɧɨɣ ɫɬɪɚɧɵ ɧɚɯɨɞɢɬɫɹ ɜ ɞɢɚɩɚɡɨɧɟ 
14 - 17, ɬɨ ɪɵɧɨɤ ɧɟɞɜɢɠɢɦɨɫɬɢ ɞɚɧɧɨɣ ɫɬɪɚɧɵ ɜ ɰɟɥɨɦ ɯɚɪɚɤɬɟɪɢɡɭɟɬɫɹ <ɫɩɪɚɜɟɞɥɢɜɵɦ> 
ɭɪɨɜɧɟɦ ɰɟɧ;
- ȿɫɥɢ ɜɚɥɨɜɵɣ ɪɟɧɬɧɵɣ ɦɭɥɶɬɢɩɥɢɤɚɬɨɪ ɫɨɫɬɚɜɥɹɟɬ 25 - 50 ɢ ɛɨɥɟɟ, ɬɨ ɪɵɧɨɤ 
ɧɟɞɜɢɠɢɦɨɫɬɢ ɷɬɨɣ ɫɬɪɚɧɵ ɩɟɪɟɨɰɟɧɟɧ, ɱɬɨ ɫɢɝɧɚɥɢɡɢɪɭɟɬ ɨ ɪɢɫɤɚɯ ɞɥɹ ɢɧɜɟɫɬɨɪɚ;
- ȿɫɥɢ ɜɚɥɨɜɵɣ ɪɟɧɬɧɵɣ ɦɭɥɶɬɢɩɥɢɤɚɬɨɪ ɫɨɫɬɚɜɥɹɟɬ 10 ɢ ɦɟɧɟɟ, ɬɨ ɪɵɧɨɤ ɧɟɞɜɢɠɢɦɨɫɬɢ 
ɷɬɨɣ ɫɬɪɚɧɵ ɧɟɞɨɨɰɟɧɟɧ, ɱɬɨ ɫɢɝɧɚɥɢɡɢɪɭɟɬ ɞɥɹ ɢɧɜɟɫɬɨɪɚ ɨ ɜɨɡɦɨɠɧɨɫɬɹɯ.

ɂɇȾȿɄɋ ɋɊȿȾɇȿɃ ɐȿɇɕ [AVERAGE PRICE INDEX]  - ɦɟɞɢɚ́ɧɧɨɟ ɡɧɚɱɟɧɢɟ ɰɟɧɵ: ɦɟɞɢɚɧɨɣ ɫɥɭɱɚɣɧɨɣ ɜɟɥɢɱɢɧɵ ɹɜɥɹɟɬɫɹ ɬɚɤɨɟ ɱɢɫɥɨ, ɱɬɨ ɜɟɪɨɹɬɧɨɫɬɶ ɩɨɥɭɱɢɬɶ ɡɧɚɱɟɧɢɟ 
ɦɟɧɶɲɟ ɞɚɧɧɨɣ ɜɟɥɢɱɢɧɵ ɪɚɜɧɚ ɜɟɪɨɹɬɧɨɫɬɢ ɩɨɥɭɱɢɬɶ ɡɧɚɱɟɧɢɟ ɛɨɥɶɲɟ ɞɚɧɧɨɣ ɜɟɥɢɱɢɧɵ ɜ ɪɚɫɩɪɟɞɟɥɟɧɢɢ ɫɥɭɱɚɣɧɵɯ ɜɟɥɢɱɢɧ.

* ɌȿɊɆɂɇɕ, ɈɉɊȿȾȿɅȿɇɂə, ɉɈəɋɇȿɇɂə
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ɆɈɇɂɌɈɊɂɇȽ ɊɕɇɄȺ ɉɊȿȾɅɈɀȿɇɂɃ ɄɈɆɆȿɊɑȿɋɄɈɃ ɇȿȾȼɂɀɂɆɈɋɌɂ  Ɇɍɇ.ɄɂɒɂɇȿȼA 
ɋɟɝɦɟɧɬ ɩɪɨɢɡɜɨɞɫɬɜɟɧɧɨ - ɫɤɥɚɞɫɤɨɣ ɧɟɞɜɢɠɢɦɨɫɬɢ

 ɉɟɪɜɵɣ ɤɜɚɪɬɚɥ ДQ1Ж 2017 ɝɨɞɚ
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ɛɚɥɥɵ ɛɚɥɥɵ ɛɚɥɥɵ ɛɚɥɥɵ

1 5 4 3 2

2 5 4 3 2

3 5 4 3 2

4 5 4 3 2

5 5 4 3 2

№
ɩ/ɩ

Ɋɚɫɫɦɚɬɪɢɜ
ɚɟɦɵɣ 
ɨɛɴɟɤɬ

1 4

2 3

3 5

4 2

5 2

16

21-25

17-21

14-17

10-14
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Иɧɬеɪɜɚɥ ɛɚɥɥɨɜ ɤɥɚɫɫɚ А

Ʉɨɧɫɬɪɭɤɬɢɜɧɨ-ɩɥɚɧɢɪɨɜɨɱɧɵɟ ɪɟɲɟɧɢɹ 

www.vm.md

Ʉɚɱɟɫɬɜɨ ɦɟɫɬɨɩɨɥɨɠɟɧɢɹ
ɉɪɢɥɟɝɚɸɳɚɹ ɬɟɪɪɢɬɨɪɢɹ

ɂɬɨɝɨ ɛɚɥɥɨɜ

Иɧɬеɪɜɚɥ ɛɚɥɥɨɜ ɤɥɚɫɫɚ В
Иɧɬеɪɜɚɥ ɛɚɥɥɨɜ ɤɥɚɫɫɚ С

ȼɵɫɨɬɚ ɩɨɦɟɳɟɧɢɣ ɧɟ ɦɟɧɟɟ 6 ɦ, ɫ 
ɫɟɬɤɨɣ ɤɨɥɨɧɧ ɧɟ ɦɟɧɟɟ 6ɯ12 ɦ

Ɉɝɨɪɨɠɟɧɧɚɹ ɢ ɤɪɭɝɥɨɫɭɬɨɱɧɨ 
ɨɯɪɚɧɹɟɦɚɹ, ɛɥɚɝɨɭɫɬɪɨɟɧɧɚɹ 
ɬɟɪɪɢɬɨɪɢɹ ɢɥɢ ɨɯɪɚɧɚ ɩɨ ɩɟɪɢɦɟɬɪɭ 
ɬɟɪɪɢɬɨɪɢɢ; ɧɚɥɢɱɢɟ ɩɥɨɳɚɞɨɤ 
ɨɬɫɬɨɹ ɢ ɩɚɪɤɨɜɤɢ

Ʉɨɧɫɬɪɭɤɬɢɜɧɨ-
ɩɥɚɧɢɪɨɜɨɱɧɵɟ ɪɟɲɟɧɢɹ

CШЩвЫТРСt © 2017 VALMARKET S.R.L. Ⱦɚɧɧɵɣ ɨɬɱɟɬ ɹɜɥɹɟɬɫɹ ɨɛɳɢɦ ɢɫɫɥɟɞɨɜɚɧɢɟɦ ɪɵɧɤɚ ɧɟɞɜɢɠɢɦɨɫɬɢ ɢ ɨɫɧɨɜɚɧ ɧɚ ɫɨɛɫɬɜɟɧɧɵɯ ɢɥɢ ɩɪɟɞɨɫɬɚɜɥɟɧɧɵɯ ɧɚɦ ɦɚɬɟɪɢɚɥɚɯ, ɤɨɬɨɪɵɟ 
ɦɵ ɫɱɢɬɚɟɦ ɞɨɫɬɨɜɟɪɧɵɦɢ. ɂɧɮɨɪɦɚɰɢɹ, ɫɨɞɟɪɠɚɳɚɹɫɹ ɜ ɞɚɧɧɨɦ ɨɬɱɟɬɟ ɩɪɟɞɨɫɬɚɜɥɹɟɬɫɹ ɢɫɤɥɸɱɢɬɟɥɶɧɨ ɜ ɢɧɮɨɪɦɚɰɢɨɧɧɵɯ ɰɟɥɹɯ ɢ ɧɟ ɦɨɠɟɬ ɛɵɬɶ ɢɫɩɨɥɶɡɨɜɚɧɚ ɤɚɤɨɣ-ɥɢɛɨ ɢɡ 
ɫɬɨɪɨɧ ɛɟɡ ɩɪɟɞɜɚɪɢɬɟɥɶɧɨɣ ɧɟɡɚɜɢɫɢɦɨɣ ɩɪɨɜɟɪɤɢ.  Ʉɥɚɫɫɢɮɢɤɚɰɢɢ ɨɬɞɟɥɶɧɵɯ ɡɞɚɧɢɣ ɪɟɝɭɥɹɪɧɨ ɩɟɪɟɫɦɚɬɪɢɜɚɸɬɫɹ, ɢ ɩɨɞɥɟɠɚɬ ɢɡɦɟɧɟɧɢɸ. ɉɪɢ ɫɨɫɬɚɜɥɟɧɢɢ ɞɚɧɧɨɝɨ ɨɬɱɟɬɚ 
ɨɫɧɨɜɧɵɦɢ ɧɚɲɢɦɢ ɩɪɢɧɰɢɩɚɦɢ ɛɵɥɢ ɬɨɱɧɨɫɬɶ ɢ ɩɨɥɧɨɬɚ ɢɧɮɨɪɦɚɰɢɢ, ɨɞɧɚɤɨ ɧɟɫɦɨɬɪɹ ɧɚ ɜɫɟ ɩɪɟɞɩɪɢɧɹɬɵɟ ɧɚɦɢ ɦɟɪɵ ɨɛɟɫɩɟɱɢɬɶ ɞɨɫɬɨɜɟɪɧɨɫɬɶ ɫɨɞɟɪɠɚɳɟɣɫɹ ɜ ɨɬɱɟɬɟ 
ɢɧɮɨɪɦɚɰɢɢ, VALMARKET S.R.L ɧɟ ɦɨɠɟɬ ɩɪɟɞɨɫɬɚɜɢɬɶ ɝɚɪɚɧɬɢɢ ɬɨɝɨ, ɱɬɨ ɜ ɧɟɦ ɨɬɫɭɬɫɬɜɭɸɬ ɮɚɤɬɢɱɟɫɤɢɟ ɧɟɬɨɱɧɨɫɬɢ. Ɇɵ ɛɭɞɟɦ ɩɪɢɡɧɚɬɟɥɶɧɵ, ɟɫɥɢ ȼɵ ɫɨɨɛɳɢɬɟ ɧɚɦ ɨ ɬɚɤɢɯ 
ɧɟɬɨɱɧɨɫɬɹɯ ɞɥɹ ɨɩɟɪɚɬɢɜɧɨɝɨ ɪɟɞɚɤɬɢɪɨɜɚɧɢɹ ɢɧɮɨɪɦɚɰɢɢ. VALMARKET S.R.L ɧɟ ɧɟɫɟɬ ɧɢɤɚɤɨɣ ɨɬɜɟɬɫɬɜɟɧɧɨɫɬɢ ɡɚ ɭɳɟɪɛ ɢɥɢ ɭɛɵɬɤɢ, ɜɨɡɧɢɤɲɢɟ ɩɨ ɩɪɢɱɢɧɟ ɜɨɡɦɨɠɧɵɯ 
ɧɟɬɨɱɧɨɫɬɟɣ ɢɥɢ ɧɟɤɨɪɪɟɤɬɧɨɫɬɢ ɢɧɮɨɪɦɚɰɢɢ, ɫɨɞɟɪɠɚɳɟɣɫɹ ɜ ɞɚɧɧɨɦ ɨɬɱɟɬɟ. 
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ɍɞɚɱɧɨɟ, ɧɚ ɝɥɚɜɧɵɯ ɦɚɝɢɫɬɪɚɥɹɯ ɢ 
ɬɪɚɧɫɩɨɪɬɧɵɯ ɚɪɬɟɪɢɹɯ Дɤɪɚɫɧɚɹ 
ɥɢɧɢɹЖ, ɜ ɩɪɨɦɵɲɥɟɧɧɨɣ М ɜɵɫɨɤɨɣ 
ɰɟɧɧɨɫɬɶɸ ɡɨɧɟ ɝɨɪɨɞɚ ɢɥɢ ɜɛɥɢɡɢ 
ɝɨɪɨɞɚ (5-10 ɤɦ), ɫ ɭɞɨɛɧɵɦ ɩɨɞɴɟɡɞɨɦ 

Ɉɝɨɪɨɠɟɧɧɚɹ ɢ ɤɪɭɝɥɨɫɭɬɨɱɧɨ 
ɨɯɪɚɧɹɟɦɚɹ, ɛɥɚɝɨɭɫɬɪɨɟɧɧɚɹ 
ɬɟɪɪɢɬɨɪɢɹ; ɧɚɥɢɱɢɟ ɩɥɨɳɚɞɨɤ 
ɨɬɫɬɨɹ ɢ ɩɚɪɤɨɜɤɢ, ɠ/ɞ ɜɟɬɤɚ  

ɋɪɨɤ ɷɤɫɩɥɭɚɬɚɰɢɢ ɞɨ 10 ɥɟɬ, 
ɤɚɱɟɫɬɜɟɧɧɚɹ ɨɬɞɟɥɤɚ, ɜ ɨɬɥɢɱɧɨɦ 
ɫɨɫɬɨɹɧɢɢ

ɋɪɨɤ ɷɤɫɩɥɭɚɬɚɰɢɢ 11–25 ɥɟɬ,  
ɪɟɤɨɧɫɬɪɭɢɪɨɜɚɧɧɨɟ, ɜ ɨɬɥɢɱɧɨɦ ɢɥɢ 
ɯɨɪɨɲɟɦ ɫɨɫɬɨɹɧɢɢ

ɉɪɢɥɟɝɚɸɳɚɹ 
ɬɟɪɪɢɬɨɪɢɹ

B C

ɍɫɬɚɪɟɜɲɚɹ ɫɢɫɬɟɦɚ 
ɨɯɪɚɧɵ; ɫɬɟɫɧɟɧɧɨɫɬɶ 
ɩɪɢɥɟɝɚɸɳɟɣ 
ɬɟɪɪɢɬɨɪɢɢ

Ɋɚɫɩɨɥɨɠɟɧɢɟ ɜ ɝɥɭɛɢɧɟ 
ɬɟɪɪɢɬɨɪɢɢ 
ɩɪɨɦɩɪɟɞɩɪɢɹɬɢɹ; 
ɧɟɭɞɨɛɧɵɣ ɩɨɞɴɟɡɞ ɱɟɪɟɡ 
Ʉɉɉ 

Ɉɯɪɚɧɚ ɩɨ ɩɟɪɢɦɟɬɪɭ ɬɟɪɪɢɬɨɪɢɢ; 
ɧɟɞɨɫɬɚɬɨɤ ɦɟɫɬɚ ɞɥɹ ɩɚɪɤɨɜɤɢ ɢ 
ɦɚɧɟɜɪɢɪɨɜɚɧɢɹ ɛɨɥɶɲɟɝɪɭɡɧɵɯ 
ɦɚɲɢɧ

D

ɋ ɧɟɞɨɫɬɚɬɤɚɦɢ ɜ ɪɚɫɩɨɥɨɠɟɧɢɢ, ɫ 
ɧɟɭɞɨɛɧɵɦ ɩɨɞɴɟɡɞɨɦ

ɏɨɪɨɲɟɟ, ɧɚ ɨɤɪɚɢɧɟ ɝɨɪɨɞɚ, ɫ 
ɧɟɤɨɬɨɪɨɣ ɭɞɚɥɟɧɧɨɫɬɶɸ ɨɬ 
ɬɪɚɧɫɩɨɪɬɧɵɯ ɚɪɬɟɪɢɣ ɢɥɢ ɫ ɧɟ 
ɫɨɜɫɟɦ ɭɞɨɛɧɵɦ ɩɨɞɴɟɡɞɨɦ

Ʉɥɚɫɫ ɨɛɴɟɤɬɚ

ɂɧɬɟɪɜɚɥ ɛɚɥɥɨɜ ɤɥɚɫɫɚ 21-25 17-21 10-13

Ɉɩɪɟɞɟɥɟɧɢɟ ɤɥɚɫɫɧɨɫɬɢ ɨɛɴɟɤɬɨɜ ДɉɪɢɦɟɪЖ

ɋɪɨɤ ɷɤɫɩɥɭɚɬɚɰɢɢ ɛɨɥɟɟ 25 ɥɟɬ / ɢɥɢ 
ɪɟɤɨɧɫɬɪɭɢɪɨɜɚɧɧɨɟ, ɜ ɯɨɪɨɲɟɦ ɢɥɢ 
ɭɞɨɜɥɟɬɜɨɪɢɬɟɥɶɧɨɦ ɫɨɫɬɨɹɧɢɢ

ɋɬɚɪɨɣ ɩɨɫɬɪɨɣɤɢ ɛɨɥɟɟ 
50 ɥɟɬ, ɜ 
ɭɞɨɜɥɟɬɜɨɪɢɬɟɥɶɧɨɦ 
ɫɨɫɬɨɹɧɢɢ ɢɥɢ 
ɬɪɟɛɭɸɳɟɟ ɪɟɦɨɧɬɚ 

ɂɧɠɟɧɟɪɧɵɟ ɫɢɫɬɟɦɵ 
ɡɞɚɧɢɹ

ɋɨɜɪɟɦɟɧɧɵɟ ɢɧɠɟɧɟɪɧɵɟ ɫɢɫɬɟɦɵ 
(ɬɟɦɩɟɪɚɬɭɪɧɵɣ ɪɟɠɢɦ, ɜɟɧɬɢɥɹɰɢɹ, 
ɩɪɨɬɢɜɨɩɨɠɚɪɧɚɹ ɫɢɝɧɚɥɢɡɚɰɢɹ, 
ɚɜɬɨɧɨɦɧɚɹ ɷɥɟɤɬɪɨɫɬɚɧɰɢɹ, ɩɨɠɚɪɨ-
ɬɭɲɟɧɢɟ, ɜɢɞɟɨɧɚɛɥɸɞɟɧɢɟ); ɫɢɫɬɟɦɚ 
ɭɱɟɬɚ ɢ ɤɨɧɬɪɨɥɹ ɞɨɫɬɭɩɚ ɫɨɬɪɭɞɧɢɤɨɜ

ɋɨɜɪɟɦɟɧɧɵɟ ɢɧɠɟɧɟɪɧɵɟ ɫɢɫɬɟɦɵ 
(ɬɟɦɩɟɪɚɬɭɪɧɵɣ ɪɟɠɢɦ, ɜɟɧɬɢɥɹɰɢɹ, 
ɩɪɨɬɢɜɨɩɨɠɚɪɧɚɹ ɫɢɝɧɚɥɢɡɚɰɢɹ, 
ɚɜɬɨɧɨɦɧɚɹ ɷɥɟɤɬɪɨɫɬɚɧɰɢɹ, 
ɩɨɠɚɪɨɬɭɲɟɧɢɟ, ɜɢɞɟɨɧɚɛɥɸɞɟɧɢɟ) 

ɍɫɬɚɪɟɜɲɢɟ ɢɧɠɟɧɟɪɧɵɟ ɫɢɫɬɟɦɵ 
(ɜɟɧɬɢɥɹɰɢɹ, ɩɪɨɬɢɜɨɩɨɠɚɪɧɚɹ 
ɫɢɝɧɚɥɢɡɚɰɢɹ, ɨɬɨɩɥɟɧɢɟ, 
ɩɨɠɚɪɨɬɭɲɟɧɢɟ) 

ɍɫɬɚɪɟɜɲɢɟ 
ɢɧɠɟɧɟɪɧɵɟ ɫɢɫɬɟɦɵ, 
ɨɬɫɭɬɫɬɜɢɟ ɱɚɫɬɢ ɫɢɫɬɟɦ

Ʉɥɚɫɫɵ
A

Ɂɞɚɧɢɟ ɢɡɧɚɱɚɥɶɧɨ ɧɟ 
ɩɪɢɫɩɨɫɨɛɥɟɧɧɨɟ ɩɨɞ 
ɫɤɥɚɞ, ɜɵɫɨɬɚ 
ɩɨɦɟɳɟɧɢɣ ɦɟɧɟɟ 4 ɦ, 
ɚɧɝɚɪ, ɫɟɥɶɯɨɡ-
ɩɨɫɬɪɨɣɤɢ, ɩɨɞɜɚɥɶɧɵɟ 
ɩɨɦɟɳɟɧɢɹ

Ɏɚɤɬɨɪ

Ʉɚɱɟɫɬɜɨ 
ɦɟɫɬɨɩɨɥɨɠɟɧɢɹ

ȼɵɫɨɬɚ ɩɨɦɟɳɟɧɢɣ ɧɟ ɦɟɧɟɟ 9 ɦ, ɛɟɡ 
ɤɨɥɨɧɧ ɢɥɢ ɫ ɫɟɬɤɨɣ ɤɨɥɨɧɧ ɧɟ ɦɟɧɟɟ 
12ɯ24 ɦ

ȼɵɫɨɬɚ ɩɨɦɟɳɟɧɢɣ ɧɟ ɦɟɧɟɟ 4 ɦ, ɢɥɢ 
ɭɬɟɩɥɟɧɧɵɣ ɚɧɝɚɪ ɚɪɨɱɧɨɝɨ ɬɢɩɚ

ɋɨɫɬɨɹɧɢɟ

ɋɨɫɬɨɹɧɢɟ
ɂɧɮɪɚɫɬɪɭɤɬɭɪɚ (ɂɧɠɟɧɟɪɧɵɟ ɫɢɫɬɟɦɵ ɡɞɚɧɢɹ)

Иɧɬеɪɜɚɥ ɛɚɥɥɨɜ ɤɥɚɫɫɚ D

13-17

ɉɪɢɡɧɚɤɢ ɩɪɢɧɚɞɥɟɠɧɨɫɬɢ ɨɛɴɟɤɬɨɜ ɦɨɧɢɬɨɪɢɧɝɚ ɤ ɤɥɚɫɫɭ: ɩɪɨɦɵɲɥɟɧɧɵɟ ɨɛɶɟɤɬɵ/ɩɨɦɟɳɟɧɢɹ ДɄɥɚɫɫ ɤɚɱɟɫɬɜɚ ɨɛɶɟɤɬɨɜ ɦɨɧɢɬɨɪɢɧɝɚЖ

№ ɩ/ɩ ɏɚɪɚɤɬɟɪɢɫɬɢɤɚ

12

ɆɈɇɂɌɈɊɂɇȽ ɊɕɇɄȺ ɉɊȿȾɅɈɀȿɇɂɃ ɄɈɆɆȿɊɑȿɋɄɈɃ ɇȿȾȼɂɀɂɆɈɋɌɂ  Ɇɍɇ.ɄɂɒɂɇȿȼA 
ɋɟɝɦɟɧɬ ɩɪɨɢɡɜɨɞɫɬɜɟɧɧɨ - ɫɤɥɚɞɫɤɨɣ ɧɟɞɜɢɠɢɦɨɫɬɢ

 ɉɟɪɜɵɣ ɤɜɚɪɬɚɥ ДQ1Ж 2017 ɝɨɞɚ


