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UwnGhwfununtpjwl pEiwl hwuinwinyt) | Gplwih whnww hwdwjuwpwnug

Qhuinwlwb nEhwdwnp nlbnGuwghunnieiwl nnlunnp,

wnndtunp P. Gnhwaquwpjub

Muwipinnbwlw inbunGuwghwnipiwb npninnp,
pinnhdwfunubbp’ wnndtunp Y. Pnutnwbgjw

wnlwnGuwghwinnipjwb pEYbwént,
nngtbwn 8. Uwlbnilyjwo

Urwowinwn ££ YurwdwpnipjwOh weplptn

Yuwgdwybpwnienil’ whwnwywh gnuph Yuwrewdwpdwh
Juwpsnipjub Yurwywpdwh L
inbuinGuwljwb pwpbthnfuntdGeph
hGutnhwnntn

UwnGlwununipiwl wwpinwwbnipnip Yujwbwine £ 2004p. hnyhuh 9-ha, dwip
12 “°-ha, Gplwih MEnwywi Swiwuwpwind (375009, Gplwb, g, Upnyjwo
52) gnpénn PN<-h 015 dwubwghunwlwb funphpnnud:

UwnEOwfununtpjwip Yuptih £ 6winpwlw) GM< gpwnwpwbncd:

UGndwgpnl wrwpywé | 2004p. hnibhuh 8-hh:

Uwulwghwnwlwh funphpnh ’///

ghtnwywl pwpuntnwn, o R N\

n.g.p., pngtilitn S <. Uwipquyuiljwl
Foz e

28NY_ J.an ¢,

ustuununiE3UL CLRULNEN RLNFRBUGHPL

Fbnwgninneppwl phdunh  wonhwlwbmpmnen: 3nipwpwbnip Gplpnud wlwnd
gnyph qlwhwwnnuip qupgugb) b weiw 2nifwjwliwld wwjdwbobpht b plwwwndwlwd
wywlnnyplbpht hwiwwwwnwufuwb: PGwlwlwpwn, Jnupwpwbsnep Gplph, wyn pynd L
Jwjwuwtnwbh, wlwpd gnyphG L npw  2njuGEphG pGnpnz GG npnawlh
wnwidbwhwwnnep)nGGlp: Swzuh wnbbny wjn wnwOdGwhwwnlynipyntbGEpp,
Rwjwunwbnud wipwpd gnyph qlwhwwniwb qupgugdiwl htinwaqu  htnwGhwplbbpp
Gwwunwlwhwpdwp £ Juwtl ng pb wprwuewhdwwb dnnbGEph YpyGophGwlydwd hbw,
wj" hGwpwdnphGu Ywwwptwgnpsdbine dhengnd, npwlp  hwiwywunwuuwlbglby
Swywunwined dlwdnpywé whzwpd gnyph 2niywyh thwunwgh dhdwyha, qlwqnugiwb
hwiwywnpgbphb b 2hOwpwpwlwh w2tuwnw bpGlph nL wpunwnpnipjwl
unw GnwpnGbphG:

Jwjwunwbnid wirwpd gne/e hwulwgnipjnilp wyinhy gnpébulwb zpewbwnenipyjwb
dboe t dwntkp 1990 pdwlwahg, Epp uludbg dwulwynpbgiwh gnpdplpwgp:

Cnlywjh  dbwynpdwl  wpmyniGpntd  hhdlwdnp  wpdwnwynpybghl  w)bwhup
hwulwgnp)ntGltip, hOjwhuhp G0 qlwhunnnd, qGwhwinng L pntuywlpwl wpdbp.
Cnljwjh  whnhjwgliwblp qnugplpwg wnbnbunipjwl Gnp nppponp’ wGwpd  gnyph
qOwhwindwh hwiwp opbGunpuwlywl L dGpnnwiwh hhdptph dLwynpnudp L qupgugnidl
nupdwb wlGhw)in wihpwdtznnip)ntd b L hpwwwy fuGnhp:

UGwnd gniyph qOwhwwndwb wihpwdbnnpnilp wwjdwlwynpwsd t nhnnwplynn
ninpinhg phunn’ pwqdwphy b pwqdwplnyp fulnhpGeph (nuédwl whhpwdtnnipjuidp:
Uwulwynpwwbu, wiwpd qgnyph wep nt JwGwnph gnpdwpph  2nLpg
pwhwygnipiniGlbph dwiwlwy Yupboapynid b wlywpd gnyph wpdbph JGpwpbpug
wbintynipnilp: dwplywwnnilbpp Jupyh gnudwpp swithp juwwnd 66 gpwdwnpynn gnyph
2ntiuulwb wpdtph htwn: QGwhwwnnudp GepnprnGEph WHwd JupwwnnGspht oglned £
nwppbpwlybp  gnypp’ hhdGyGiny  Gpwhgnud  OEpnpnudGbph hwdbdwinwlwh
nhufuw)Gnipjwl Jpw: UGwpd qnuyph znijujwlwt wpdbph L GYwdnwpbpnipjw
(qupdwyswplbph) hwpywplyiwa nu ybpnwdnipjul wGhpwdtnnepniip wlbhwjn t
whpwnpd  gnyph  wopndbh JwewdwpdwG  hwdwp: . MbBnnepyjwG Ynndhg
ubthwlwGwwnhpnehg dbpgywd gnyph nhiwg  thnfuhwnnugnudp  ubthwwlwnbpbpp
unwbn &G0 qlwhwwinnh  Ynndhg wvpgwéd  nujwlwb  wpdbph  dbpwpbpwg
bqpulwgnipjwl hhiwb dpw (ophGwly «hyntuhuw)hto wynnnuw b Juulwn» épwaptinp):
UGawpd gnuyphG Ybpwpbkpnn Je8tpp (gnuyph pwdwlnud, dwnwignipjwl dwulwpwdGh
unwgntd b wy 6) L wwpwnpbph nhdwg gnuyph wegpwynidp nunwlwl Ywpgnd (nudned GG
utnwnid” hpdGybpny 2nijwjwlwl gGwhwnnnh gpuynp Ggpuwlywgnepjw ypw b w)(G:

SOwnbuwlwh pwpbthnfunwdGbph L hpwdwlwl  wbwnipywb unbinddwi
qnpéplpwgh hwiwwmbpuwnnud hpwwnwy fubnhp b Gwl wiawpd gnuph hwpluihl nwwnh
Jwpagwunpnuip : UphGsk 26.12.2002p. «33 gnupwhwplh SwuhG» Gnp opklph L
29.12.2003p «33 plwlwdwiptph  hnnbph  Ywnwunpwht  qlwhwwdwh  Ywpagp,
nwpwowqbwhwwndwb gninhwlwbnipjwl gnpéwlhglbpp L uwhiwGGEpp hwutnwwnbny
Gwuhb» 33 Ywrwywpnipjwl npnzdwb pGniGnudp, whnwywl L hwiwpwihl pnpkGbpp
Ypnud thG qouih Ynpnwunbbp® qGwhwindwb hwdwpdbp dnnbgnudlbph pwgwlw)nipjwb
L, hwiwywunwuppwbwpwp, wiwpd  gnyph  zncjugnud weljw wGwpd  gnuph
ntjuwywlwb  qlbphg  YwnwuwnpwihG  wpdbpGbph  2Gnywénipjwl  wwinSwnny:
Unwywnywé wyu wpdbplbphg b ppwlywbwgunid tp gnypwhwpyh no hnnh hwplyh
quGanuip L whwnnepjwG nu hwiw)Gpw)hl ubthwlwbnipjwip wwinlwbnn hnnwdwubph
omnwpnuip  (nupnwih Ywd wonipnuiht Ywpgnd), hOswbu Owbk  Jupdwlwinpjwi
ppwyniGpny tnpwdwnpbnt nhwpbpnud” Jwdweph Ywd dEYGwpluwih6 Gjwquanyh gqleph
hwaywnyp:

Uhwdwiwbwly wiwpd qniph glwhwindwt hwjlwlwd hwdwywpgp wbwnp &
hwiwwwwnwuuwih dhowqqujhl Giwlwnhy hwiwywpgbphi® pb dipnnwpwlnip)w,
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pt  wbipdihGwpwlnipjwl  nkuwlbinhg, hwuljwbwih - L dwinsk Gh dhowqqujhl

wnwnblghw|  GEpnpanlbphG L, wdkOwlwplbnpp,  dbp LL2 b LLTJ]’ITHUJEUQJhI?BEJJLED

qlwhwwinnbph  Ynndhg hpwlwbwgywd qlwhwindws wfuwwinwbplbpp whwp
hwdwpdbpnpt0 pGyw|ybs Iwjwunwinud L Gpwihg nnLpu;

dtpp Gpwép obY wlgwd Lu  thwuwnned b wnblwfununipjnilnid wrwe pwwé
fuGinppGbph Ywplnpnignilp L wGhpwdbawn (nuénuiGhph hpwinwwnepynilp: E

Tbinuignanngul wownlwl b ophinp; UnbGwhunuwlwh unyG hEwnwgnuinipjwh
opjljinp 33 wlGwnd gnyph znjwi L wizwpd gnyph qGwhwwniwG L qlwgnjugiwb
hwiwywpgbipG 66, pOswbu Gwl zniljwgh SwubwlhgGEpp' hphlg Gwulwaghwnwlwb
YnndGnpnzwénipjwl  zpowlwlGbpnuy,  npppnh GwinwpbpwgnpéowGs ninnywé
ppwlwlwgythp shongwrnudGhpny:

bwnwanunippwl wowplw 56 hwlnhuwlnld 3wjwunwh  wlwnpd qnuph,
Jwulwynpuwby  wlhwwwhwt  pGwykih  wGbiph  ghwhwwndwe Gwwwnwlyny
nwpwowqbwhwindwl gnnphliph L qGwgnpugiwl qnpénGGGEph pPwgwhwjnnidp,
Pwquihl wndbplbph hwzdwplp, wihwwnwlwh pGwlbih nwh wipnnowlwh wpdtph
Unw YtpghGlbiphu wanbgnipjwl hwagwplGlipp b wju wibkGh yspinienipjwl hhiwa Upw’
qlwhwwndwh dEpnnwlwi dninbgdwh hhdGwnpnyplbph uwhiwGnulip:

UinbGuwifununppwd OwunnwlG ot fulinfiptbpa: UzuwinwGph hhiGwlywG Gwwinwlya k,
wqquyhl L owwpbpypjw qlwhwwndwl hwiwlupgtiph nu dbpngGbph hwdwhp
dappnednipjwi b npwlg hwiwwwinwufuwlbgiwb shengny, pwgwhwynk) Iwjwunwbned
wlzwpd gnuyph qlwhwwdwl  hwiwlwpgh  JuwnwpbiwgnpéiwG b qupqugdwi
hhdGwlwG ninhbbpp: Cunn wyny, wnbGwfunuwlywl wiuwnwipnul pepgb; L Loyt GG
hGwlywy fulnhpGtpp. ‘

e nwnuilwuppbl b qGwhwwnb) 3wjwunwinid wizwnd gnyph zntjwh dlwdnpiwi
wnwldbwhwinlnipyniGibpp,  Obplw  dhSwlp,  pwgwhwynkp  qupqugdwd
dhuinnuiGbpp L welw hhdGwiuGnhpGepp,

e nwniiGwuhpby wlwnd gnuyph qlwhwindwh ShewgguihG thnpdp (hhdGwlwGnLd
Bupnuywlwh tpypltph L Nnwwuwnwbh)® ghwhwindiwb gnpépbpwgp, uljqpnLlipGEnG
n. dnuintgnuilbpp L npwip 33 WwjdwhbEpnud oquwgnpébnt
hGwpwynpnipnilGGbpp,

e yYbppndt) 3wjwunwinid whzwnd gnyph ghwhwndwb hpwdhdwlyp b Pwgwhwjnb®
qlwhwiniwl wnel Gwiglwd dwulwghwnwlw, wnbfulhyulwl L wy pGnyyph
hhdGwfuGnhpGtpp,

e unwgywd wpmynilpGbph hhiwG Ypw Spwlb) b wpwewplb 3wjwunwbnug whywpd
gnyph  qlwhwwiwG  hwiwywpgh qupqugdwl  ninhGEpp’  GkpnnwlwG,
wnbfuGhlwlwh, opkGunpwlwh b Ywrenigdwépw)hG wkuwltinbbphg:
Tbunwgmnnpgul wnbuwdbpnguilin G L wbnblunngwliu i hhdpknn:

UnbGwhununipjwl hwiwp wnbuwobpnnwlwl hhdp GG hwinhuwghp wlwpd gnyph

qiwhwwniwl nwuwlwl L dwdwlwlwlhhg wbunpniGitph  hhdGwlwa npnyyplbpp,

qupqugwd L whgntdbuyhG tpypbbph, wyn puntd Iwjwumwih, nhowplynn nppnha
wnpGsynn  ghnwlwl hpwwwpwlynuiGept ne nwnuiGwuppnepnilGpp, Showqquihl

YwqiwlbpwnipyniGltph,  dhwynpaudlbph dbpnnwpwliwlwd no gqGwhwwndwh

unwlnwpwnGbphG Yepwptpnn Gnupbipp: 3knwgninnipywG hhdpnud npybp b6 wiGwpd

gnuphl L Gpw qOwhwwndwil wepGsynn 33 Gnpdwwnhywhpwdwiwl wwznnGwlws

(hwunwpnpbpp:

NFunuiGwuhpnepyniGitph L JGppneénipynillbph  nbnbiwndwliwl  wnpnyp LG
ownwjti 33 Ywewwpnipjwll wepGpbp wizwnd gnyph Yunwunph whnwlwh Yndhinkh
UGpinuonipjniGlipp L hpwwwpwlnuiGepp,  «3nnzhGinGhnnphlg»  ng wnlwnpwjhl
Yywaiwlbpynipjwl wpwdwnpiwé nbnbluwnynigynilp, pGswbu Gwl GnphG wopbsnn
ih 2wpp dwuGwghnwlwh hwpgnid-hnwgnunnep)nLGibph wpnyntlpltpp:

Ubpnnwpwlwlwl  wenwind - hbnwgnunipjwl  plpwgpnid  Yhpwnyb, &G
i Gnbuwdhdwugnpuiwi’ dnepunhw hlywinpy ntigptuhnG Ubpiniénipjw,
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hwibdwwnwlwb,  gnpénGwjhG,  pwliwlwlywd, npwliwiws L hwdwhwpguw)hl

yGppnednipjw@ dEpnnbtpp:

UnbOwfnunppul ghunuwlpw Gapnypp: UnbGwhununipjwl hhilwywl ghnwywh
wpyntGplbpG nObG nbuwlwG ne gnpdlwlwl GawlwlynipynilG, npnlg ghnwlwG
Gnpnyph pwnwnphslbnG GG.

—  pwgwhwynyt] 66 Swjwuwnwlnd wizwpd gqnyph qlwhwwniwl  hwiwlhwpgh
qupgugntip YwGfunpnznn gnponGGtpp’ hwdwlwpgh  pwnlwugnighs  wwnpbph
nwpwowniwb L hwiguwiwbwihg ytpniénipjwb dhengny: GiGE Ny dhowaqqujhl
thnpép hwjjulywb wlwnd qniyph 2ntluighG hGnbnnwlwbnptl
hwiwwwwnwuhuwbtgltiny ulgpnilphg, hhdGwynpdty 60 Iwjwunwbnud whawpd
gnyph qowhwiniwh hwiwlwpgh qupqugiwh hhiGwlwb nuinnnpjnuGGEpp,

—  wnwowpyyby b wihwinwlwh pGwlth wiph qGwhwwdwh Gnp” wewyb] wnblyuwn,
dbpnnwlwl  hwiwjwpgywd  dnnbgnud®  nwpwéwglwhwindwl  gnuinhGbp,
qluwgnjugiwl qnpénGlGph gnpéwyhglbp, puwn 2h0npjwh  nbuwlh pwquyhl
wpdtplbp, hOswbu Gwlk qhwhwwndwl dnnbp (wrwswpydwé qlwhwintiwh Ywpgp
Gbpwnywé t 26.12.2002p. «33 qnypwhwplyh dwuhl» opklipnid),

—  hpdGwynpub] t Awjwunwind wlwpd  gnuyph  gnpéwpplbph  YEpwpbpug
nbnhwnuywh pwiyh unbndiwh wrwewplp b GEpjwjwgyt) BG pwlyh unbddwh
hGwpwunpnwpynilbtpp, nunhGbpp, hhiGwywb Ywenigywdpp b wwpniGwlnueynilp:

—  pwgwhwjnyby 66 wwpd gnyph YeGunibwly znihwih dbwynpiwh b qupqugdwd
hhiGwlwh ninnhlspp L Gawydbp £ hpwywlwgytipp hwdwhp dhengwnenuiltiph
gulp:

UnbGuifunumprul wnnintGplk npdbuwlpul GpwGwlmpinilp L ogunuanndnidn:
UGzwpd gnuyph, wbGwpununpyniinud wnwewplyws, qlwhwindwld  dEpnnulywl
dninbignudp dawlybl b 2nijuynd inbnh nulbgwé qnpéwpplbph Jbpinwonipjwlb hhdwh
Upw, ntunh wyb hwdwpdbp b hpwlwi znjuphG: S0whwindwl wrwewpldnn dninkgdwh
qnpébwlwh  (wib  Yhpwenwip  YGunbndh  wlpwpd  gnuyph  hpwlwl  wpdtpltph
hwaqwpliwh L wGawpd gnyph $huljw| pwnwpwlwinipjwl wnwyb] wpnnibwytn
ppwywbwgiwh hGwpwynpnipjnil: SGwhwwndwl depnnh wnwhGdhlh pwnwnphsltpp’
nwpwoéwqglwhwwndwl gnunplspp L qOwgnugdwG gnpénGGtph  gnpdwlhglbpp
Yppwntih 60 Gwb wihwnwlwb zniyujulwi qGwhwinnipnbGbph hwdwp:

Whuwwnwlpnud  wnwowplywd  whwnpd  gnuyph  gnpéwpplbph  Jbpwpbpjug
nbnEjuwndwywl pwilhh unbnénwip (nipp hhdp Jupnn b Swnwybp Jhdwlwgpulwh
ytpinednipyniGbbph  ppwlwlwgdwb, qbbph thnthnfudwG ShinudGbph, qlwgnjugiwh
gqnpdnbGibph  gnpdwlhglbph  hwpqwpldiws  hwiwp:  QGwhwwnnh hwiwp w)l
hGwpwynpnepyniG Yuwnbnéh YnGypbwn nwpwépnid, qhwhwwndnn gnuyph dhahywlwi
pOGnipwaphsObphl  hwiwwwwwupuwb, hwibdwwnwlywt  Juwdweplbph  pGupnipintd
Yuwwnwnb):

UGwpd gnuph UGGunibwly znywsh dbwynpiwl L qupgugiwl Jbpwpbpuwg
wwnbGwfununipjnibnd wpdwé wnwewnplibpnud huwly nuuwhwpgywé GO whnwlywd,
Swubuwynp YwqiwlybpwnipnibGbph, pGswbu Gwh  hwuwpwlwlwG  dhwynpauiGbph
ynnhg  zntwh qupgugiwlh  nnndwé  dhengwnenuiGbph  gwGyp,  npnlg
GEdwdwubnipyntili  wpnbl  GEpwndbp t pGswbu 33 JuwewdwpnipjwG  Ynndhg
hpwlwbwgynn whnwywh pwnwpwlwinipjwl b whwnd gnuph Junwuwnph wyhnwlwb
Ynidhwnkh w2fuwnw Gpwhb dpwagpney, w)lwbu kL npng Jwulwinp
YJuwqiwytpwnep)nLGGtph gnponcltinipjw 2pewGwylbpnud:

UwnblOwfunumpul  wpyntlplbnh  hapdwplymdp L ApwgwpwlynedGbnp.
UGhwiwlwG pGwlbh wGbph  glhwhwndwl, wpfuwwnwlpnd  dawlws, lJwpgp
nwpwéwabwhwindwh gninhGbpp, pwqwjhl wpdbplbpp, qGwgnjugiwb gnpénGispp L
qlwhwindwh dnnbjp (pwlwadbp), wighy b thnpdwplnud 33 JurwdwpnipjwGi weplpbp
wiwpd gnyph Junwuwnph wenwlwb Yndhubnud L Gepnpyby £ 26. nblnbdptp 2002p.
33 «Qnypwhwplh dwuhl» opklpnud:
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UGwpd gnyph UEGuntGwl zniywih  dbwynpiwG L qupqugdwl hhdiGwlwh
ninnhGtpp L hpwlywlwgybihp wihpwdbwn dhengwnnusGbph wnwowpllbpp wnwGdhi
qbynuygny GEplujwoyt L plGwplyb) &G 2004p. Swjhuph 6-7, bpluw, UpdtGhw Uwphnp
hjnipwlngnud Yuywgwé  UUY-h - BypnywlwG  SGnbuwljw Gwabwdnnnyh 3Innh
Yunwywpiwl wuwnwbpwshl huiph (RUUl) «UGwpd gnuph 2ntjwl L hhthnpliph
hwuwG hnpynilpy» phtwny wzfuwwnwGpuhl hwiwpnid:

Uztuwwinwiph hhsGwlwh npnyplbbipp, dbpinwénipgnuGhbng, bgnwlwgnipyntGGEpG nu
wrwownynip)ntGGENG wnwGdhG qlntyglbpny GipYwjwgyt) L pGGwpyyt| 66 Gul
= 2003p. thbwnpdwph 24-26 @phihupnd FAO-h (Mwpblh L gninwwninbunipjwh

Ywqiwybpynipjnil), GTZ-h  (ObpiwGwlwl  nbubhlulwa wowlgnipjwb

hhdGwnpwd), UNDP-h (Uhwghw| wqgbtph qupgugiwh épwghp), USAID-h (UUu

dhowqquwjh qupgugiwl gnpéwluwinpjw) L WB-h (Awiwzuwphwyhi pwly)

Ynndhg  Juqiwlybpylwé  «Qwpwduwhl o Yndywuh  owpwéepwhG hnnwjha

punuwpwlwbnipnilpy» ptdwyny YnGpbpwbuncd,

- 2002p. nbthwnbdpkph 9-15 @phihupnud, SIDA-h  (CUbnwlws dhpwaqquw)ht
qupqugiwl gnpéwlhwinipnil) Ynnihg Ywqiwlhbpygwes «3nnp JwnwiwpiwG
Uhowqquht thnpdpy» phtw)ny ubshGwpnig,

— 2002p. ubwwnbdpkph 4-6 @phihupnui FAO-h (Mwpbkbh L gJnunwnbunbunipjwb
wqiwytpwynipjnil), GTZ-h  (Qbpiwlwlws  wbRGhYwlwa wowlgnipjwb
hhiGwnpwd), UNDP-h (Uhwghw| wqgbtph qupqugiwh épwghp), USAID-h (UUL
dhpwaquih qupqugiwl gnpéwlwinipjwl) L WB-h (RwiwluwphwihG pwl)
Unndhg Ywqiwlbpylws «InnuyhG pwpbithnfunuiGiph qupguwgnidp Unylwuni»
pbdwlbpny wfuwwnwbpwjhl hwywpntd

— 2002p. wwphth 7-15 Gybtnhwjnws, SIDA-h $hGwGuwnpiwdp Ywadwlbpwws
«UG2wnd qnuph qlwhwwndw thnpdp SyGnhw)nud» ubdhGwpnud:

NuunudGwuhpynn hhdGwhuGnhpGiph znepe nwwgnyby GG snpu hnnwébtn:

Unblwlunumpnul Gweniqiwdpp L dwifwip; UnbGwlununipinilp punluguws t
GGpwénipjnilhg, btpkp  gunifulbphg L BopulwgnipyniGGbnhg, ognwgnpéyws
gnwljwlnepywl gwilhg nu 5 hwdbJwélbphg 149 dbpkGwgnulwi ke dwwyny;:

ustLUNUA@3UL IhULULUL PRYULAULNHR3NFLE

Lbpwdnipim Gned hhiGwynpyb| b wnbGwhununipjwl pbdwgh wpnhwlwGnipynilp L
hpwwwujnepynelp,  dlwlbpuydl) GG hbnwgnnnpjwd  Gywwnwlp  no hhdOwlywa
fulinhpCbipp, GepYwjwgds) 6O wpuwwnwiph ghunwlwd Gnpnypp, Gpw nbnbuwlwG no
gnpélwlhwl  Gawlwynipynilp, hbwnwanunpwl  nbuwlwa, nbinbjwnduiwt L
dbpnnwpwwlwh  hhdptpp, Gzubp b wnbGwfununipjwG wpmyntlpltph  gnpdGwlwh
Opwlwlynipynilp, hlswhu Gwb nwiGbp b6 ppdwd whuwinwlph thnpédwplydwh L
oquiwgnpéiwb JwuhG:

UwnbGwfununipjwl wnwohl' «l/frwpd qnyph ol L qlwhunndwi hwiwlpwngn
Fuywuinnwlined.  dbwdnpdwl unwldbwhwinfmpnt Gobpp L quipqugtwl dfnnidGEppy
alfuntd, npwbu Jwjwunwnud wiwpd gnyph anujugh dLwynpiwG wewelwhh thney,
niuntiGwuppybp b wiwpd qnyph dwulwynpbgiwa pwnwpwlwbnipyniGp, wpnynGpGhpp
L hpwdhwyp: Iwdwlwpguby 66, 2ntywih dLwynpwGG ne Yuwjwgliwlp qnigplpwg,
hOswbu Gwl 33 opkGunpripjwdp &Lwiynpyws, whwpd gnuph Yuwwbgnphwibpp:
Fwywunwbh whzwpd gnuph zntlugh wnwdlwhwuilynipyniGlbpp L YeGunibwly 2nilwgh
qupqugiwlp fungplnnuinn qnpénlGbpp pwgwhwjnbine Gwwnwyny Jepinidnipjwt t
Ghpwnlyb) 33 whzwnd qnuph pniywi L Gpw qupgugiwG shunnuiGenp: LUwplinp ntin t
hwinhuwglt) Jwjwunwinud wiywpd gnyph glwhwindw ninpnh niunuiGwuppnipjwiGp’
dwlpwdwuGnpbG yapiniodt) 66 qGwhwintwh hwypbGwlwG thnpdp, dbpnnupw Gwlwa,
optlunpwlwi, wbGhywhwd L pwpnulwG pGnyph fuGnhpGbpp L thnpd t wpytg
pwgwhujnty qGwhwwndwh npnpuinud wpnka wnlw hhiGwhuGnhplbpp:

UGgntdp 2ncljuwywljwl nlnbunipjwip 3wjwunwinud unbndtg (nupe GwhuwnpjuwiGbp
nGwbunipjwh Gnp npnpuinph’ wlpwpd gnypfh 2nchwyfr dhwynpiwb b qupgugdiwl hwdwp:
1990p.  Swjwunwlnd  uludbg gynuqpunbnbuwlywl  GuwlwynipjwG  hnnbph
ubthwlwlwGnphdwb  gnpéplpwgp: 1991 pywlwlhg uluwéd pnpnp nlwdbpd L
wjgbgnpéwlwh hnqwdwubpp, wihwwwlwd plwlybh nGbpp b pwgdwplwluwpwh
pOwykih 2bGptiph pOwlwpwitpp, hwiwwwnwufuwb thwunwpnpw)hb
Alkwytpwynuibbphg htiwn, wihwwniyg thnfuwbgdtghG hpklg inbpbph0 ubGthwlwlnpywl
ppwyniGeny: SGwbuwlwl pwpbthnfunwiGbph hwdwwnbpunnud, ubthwlwlwGnphiwb
gnpéplpwglbpp Gwwuwnbghl wiwnd gnuyph 2ntywh dkwywynpiwip: UGwpd gnuph
GpypnpnuwhG 2ntjwgh dlwynpiwb L qupgugiwb (nipe Gwiuwnpwilbp unbnétghl Gwl
wGzwpd gnyph GUuwwndwdp  ppwyniiph  whnwywld gpuigiwl L Junwunpw)pl
hwdwlywpgh dkwynpiwb nunanipjwip hpwlwiwgywd dhengwenudltpp:

QGwhwwnnnl whpwnd gnyph wpdbpp nnipu b pepnud 2nwihg, huy qlwhwindwh
dpnnh Ywd dbpnnlbph Ghawn pGunpnepniip hhdGywdé b wlwpd gnuph 2nlulbph L
GOpwzniljwlbph dwlpwdiwul JEppniénipjwb Ypw: CGn npnud, wiwpd anyph 2niluwh
depnusnipyntGp hwlnpuwlnud ¢ gOwhwindwG  gnpoplpwgh  Ywplnpwagnyl
pwnlwgnighsGtnhg dyp:

PGnipwapbiny hwjywlwG znijuih O6pYw hpwyhSwlp, Ywpbih b wob, np w)l
wpnbl dnwnp b gnpébp qupqugdwh bpypnpn thnu, Gpp wlwnd gnuypp ulunid £
nhinwpyyty npwbu GepnpnuiwghG gnpdncGbnupyjwlb winwpyw: Gpb wnwehl thnynud
wGzwpd qnuypp dbep kp phpynud  hpdGwlwlnud  ubthwywl  wwhwledntGpltph
pwyuwpwpiwb L dbpGwuint Jbpwywdweph Gwwwwyny, www Lpypopng tinynud w)l
npuiynud £, npwbu $howbuwlwh Shenglbph Gpnpdw opjiywn’ pwlltiph nbwnghwnwjho
npnypwswthbpp gbpwqubgnn Gywdntnlsp unwbwne Guywnwynd,:

UjGnuwidbiw)Ghy, whywpd gniyph YeGuntbwly 2nijuih qupgugnuiG ninblygynud t
nwpwpbnyp  fungplnnunGepnd, hOsp wwjdwlwdnpjwé E hbwnbjw)  gnpénGibpnd
pwnupwlwt L wlnbuwlwl wilwnbnipjwidp, phwysnipjuwl GYwdnunltph gwép
Jwlwpnwyny, npwlwdnpyuwé GwulwqbwnGbpp’ 2nijuwjh dwulwlhhglbph
wwnpwunwénipjwl gudnp dwhwpnwind, hwiwwwnwuuwd Swynyph b Gnpdbph
pwgwluwjnipjwdp L wy gnpdnGhbpny:

UnYw hungpGnninGbpny hwinbpd, wizwpd gnyph htn Juwdwé qnpéwpplbpnud
wunhtwiwpwp wytih nu wybh 666 pwlwlnipjwdp unip)linlbp G0 dwulwhgnipnc
gnigwpbipnud: UGwnpd gnijpp Ywrenigyned, Jwdwnyned, qupdwlwignd b gpudunnynd
b 3wjwuwnwlnud  ybpehlG  wwphGeph  Yuopquépny wlzwpd gnuph  znijub  nulh
qupqugiwl L qGEph wsdwh dhnnuibbp: 3wdiwdwyd 33 Ywewywpnipjwii weplpbn
wiwpd qnyph Ywnwuwph whnwlwb Yndhnbh Qwnwuwnph nbnklwgph, 2003p.-hl
whywpd gnejph Gywwndwdp hpwlwlwgwd gnpdwppGipt 2000p-h hwikidwn wyth pwl
Upliwwwnlky 6G: 7

2003p. plpwgpntl pwqiwpGwlwpwb 26Gpkph pGwlwpwbbbph 2niwjwlwh Shehl
qObph wiuwlwh dhoh UJﬁg Gplwnud Yuaik) £ 3.0%, GrwdujwlwihG dhohG wdp' 9.2%,
huy nwpblwh wsp 49.8%:

L << Ywnwuwnph 20.03.2004p., N43 inbnblwghp, <€ wlbwnd gniyph zniywb 2003p, ke 5
2 £< Ywnwuwnph 20.03.2004p., N43 inbntlwghp, £€ wizwnd gnuph 2wl 2003g, ko 7
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Qoéwwwiinlbp 1. Ubzwnpd enyph Glunndwdp fpwlpuGugud gnpdwnpltpn 2000-2003pp:

Swjwuwnwlnd  wlwpd  gnyph  Gywwndwdp  wwhwewpyp nwpwépuwhG
ShwynpnuiGlpnd pwzbudwe b wlhwiwuwpwsuh, hisp  Gnylwbu  npnwlhnpkG
ndduwptignud £ wlwpd gnuyph zntjwih Gwowdwpnuip: Uelw b wGywpd qnuph
GYuintwdp wwhwlewpyp YEGnpniwgnid Gplwbnid” plnhwlnip gnpéwpplbph ntn
49%, huy dlwgwé 51% wbnwpwphudk) £ Gplwh pwnwphg nnpu, npp Yuwpbh &
UGYGwpwlll npwbu  pOwhgnipjwb  dhohG  bpwh  pwgwlwynippwG, bphpwowndh,
wwwbipwquh, tohgpwghwih L qynunuiwl hwiw)GpGliphg pwnwpw)hG hwiwGpltp
pOwlsnipjwl  wpnwhnuph wpnynilp: Cuwn  «3nnzhGdnGhnnphGg»  ng wnblinpwihG
YuqdwytpwynipjwG  wwGbph, 2003p. plpwgpnid  wlwpd  gnyph  Glwindwip
hpwlwlwgywé qnpéwpplbph wywGbpb, pun BpLwlh L Gnw Swpgbph, nuGkG
htwnlyw| pwziudwénip)nilp.

Chpwly UjniGhp Ywyng 2np Swynt

bo N\ e

Ununwjp
9.7%

Lnrh

59%

Qtinwppniihp
3.4%

Updwihp UpwawdninG
6.3% 3.4%
(]

Qowwwwnykp 2. 2003p. wﬁ;wpa‘ qniph Guwindwdp  ppwlwliwgyuwd gnpdwpplbnh
owfuy 66pG putn 73 dwpqbnh. :

Unlw t qquih wwhwipwpy L, hwiwwwnwufuwGwpwp, zntjwh ghpwlynpdnipndd
GplwG  pwnwpp YEGnpnGnud  (hwpnnGlph pnelw): UGhpwdban b unbindbg
Gwhiwnpyw)Gbp Gwb 6plwl pwnwph Gnw hwdwyGelbpnid b hwipwwbnnpwi dnw
Gwpgbpnud zncuyh hGwpwynp wynhjwgdwl nupnnepjwip: dbpehGu  hGwpwynp E

¥ £< Ywpwywpnipjwith weplpkn wizwnpd gniyph Junwuwnph wewnwywb Yndhunkh
«4nn2hGdnGhuinphg ng welinpuihl Ywqdwlbpwnupjwis <€ wizwnd gnuph 2niwt 2003p.
inwnblwb Yeppnuénpjwt hwpdbunympynil, 2004p., o3

8

hpwagnpoti dhohl L gwép -Ghwinunlbp niliignn  pOwysnipjwG hwdwp  thnfuwent
Yuuwhpwwih' dwubwynpwwbu hhthnptpwjhG quipltph dwugb hnipjwi wuwwhnydwdp:

UGzwnd gnuph qhwhwiniwG hpwidhdwlp Jwjwunwbnud, hoswbu Gwl wignuiGuhl
2nowlnud  qulynn  GpypObpnud, pwdwlwOhG jnipwhwinney t: Unbw b wlGhwjn
wlhwywuwpwlzenipnih qlwhwndwh dwiwGwlwlhg dipnnlGph Gwwskhnpjwl b
whwnd qnuyph 2ntwih, nph GYwndwdp npwip Yhpwednd 66, pEpqupqugyuénipywi
dholi  bulwwbu, qupqugwé nijwjwlwl wnGubunipjwip GpypGhpnud 2wl L
qOwhwintwG sEpnnltipp qupquwinud thG gniquhbne, L Gnp dbpnnGERG wpuwgnpned EhG
wpnbtl gnjnipjnil nuGignn ppwlwbnipynilp: Uju wenwiny fupun Ywpbnpyned 66 wiwpd
gnyh  qOwhwindwl  unwlnwpn  dninbgnuiGbpp Swjwunwh  wWwydwGGEphG
hwiwwwuwefuwGigine L wpmyniwybn Yhpwebine  hwpgbpp™  Juyws
Fuwjwunwnud whwnpd gnuph qiwhwindwh dwiwGwlwyhg dpnnbkph Yhpwebihnipywh
L npwig ppwjwlwgiwh wnel Gwlglwé hiswbu wnbhuGhiwlws L SwuGwghnwlwa,
w)lwbu b pwpnuwlw pGneph fulnhpGbph hbwn:

Unifbpughl  inlinbunippuli - gnpdnbl6pp:  UGawpd  qnuph  plnapyywénipynibp
unybpwyhl nGunbunpjwl ninpin ghwhwwninnGbph Gnin wewe b pbpnud Bphne funudp
fuGnhpGEp”  pwpnjuywd L dwulwghnwlwl: Mwpqugnyl  ophlwly.  3wjwuwnwGh
hwuwpwhwhwl Gawlwynipjwl opjtynGhph (YndkpghnlG wizwpd gniyph) gqpulgned
unwgwéd  wentjwdweph b Jupdwlwinpuwl  wwjdwlwgpbph  gqbpwlzhe  Gwup
wwpnLOwynud t uinybpwyha nlunbuntpjwG pwnwnphsGbn* hwplyw)ha
wwpunwydnpnipjntlibbiphg  funwwthbpne hwidwp: 06 npowd,  JupdwlwinipjwG
wwjiwGwaptiph gbpwlzhn dwub pGnhwipwwtu sh gpubgyncd, huly gpuwigdwéGsph dnwn
kL JupdwySwnlbph dhwyG dh dwub t Gaunud wwjdwGwgpned L GEpwand UUR W/jwd
wwpqligywéd hwpl, gnw dwup Jswpdnud b Ywiuphly wnwbg nplhgt thwunwpnpw)hG
hhintGpltnh, hwplnudhg funuwihbine Gywnwyny:

Uwulwghnwlwl  wbuwGlynibhg  Gowl  Jupdwlwinpywl  wwjdwGugpbpny
Swhpwpbnidws 26Gpp Ywpnn b nlbbw] webfwql Gpyne znjwjwlwi wpdbp” wewehlp,
npp hhdidws b wwannlwlyws Juwpdwlwinpwl wwjdwlwgph dpw L Gphpapnp
Juwpdwlwinipjwl thwunwgh GhwidnwnGsph dpuw: . ¥

Stnbluwnngulpu proGl: Ujuop Jwjwunwnud shw wlywpd gnyph Ghwwndwdp
ppwlwGwgyud qnpéwpplbph Ybpwpbpjwy hwdplnhwGnup oquwgnndtih
nbnElwnjwlwb pwqw: UGwnpd gniph Gyuniwdp hpwlwiwgws gnpdwpplbph L
gniph Ghwinplbph qGwanugiwl gnpénGiph YEpwpbpw) wenbywndwlwl pwqugh
pwgwlwynipjnilp ng Ghw)l fungplnnnnud £ hwibdwnwlws Jwsweplbph, w)p Gwb
GHwinh Yuwhnwhqughwh depnnttph Yhpwnedwbp:

Ghwdinp  mqqulp  Guwpowhqughwsh - Bbpngp: UGawnd  qnuph  aniujuilwb
qlwhwwniwb bhwinh Ywwhnwhqughwih dEpnnh Yhpwriwh vwhiwbwihwlnpniGp
Ywuwdws t Gpyne mhyh nbnklwndnipjwh unnepjwdp. (1) YnGYpkn gnyph gnun BYwdnh
hwawpliwl hwiwp wbhpwdban unnyg nbntiwndnpjwl wwlwuenpjwip, L (2)
Ywyhwwihqughwih npnypwswihtph wiwlnwliws qlwhwndw hwiwp wihpwdtzn
wntntywindnipjwl gpbpb |phy pwgwluw)nipjwip, npG wpynilp b hwjwunwiwh welw
2ntwyh hpnnntpjw: ;

Nhuhgnbumudnpwd  Guwbfuhly  hnupbph  JEppnidmpimG (743) Sy hulnph
hwidwwbpunnud wwhwbpynud £ pGOwpytp welwqb snpu hwpg. (Mwndwy dninbgiwh
(8pnnh) UhpwnbihnupjwlG  ww)dwGGepp, (2) nhuynGuwynpiwG  npnypwswihbph
hwaduplydwG  pwpnnipniiltpp,  (3)ywpwdbnpeph  wwnwidwG  hbn Juyws
wpynilpGph  pwunwnpnepyniGp,  (4)ipp pGGwpydws  Ywyhnwihqughwh L
nhulnGuwdnpiwb npnypwswihtph (uwhnyph Gnpdwh) hbwn Yuwwywé Jhdwlwepnipjwh
pwgwluwynipynilp:  dbpnGzjwy  fuGnhpGbph  Jbppnwénipjwl  wpmynilpnud Yupbh b
tqnwlwglby, np nhulnGnwynpwd Ywiuhly hnuptiph dpinwénipywG dipnnh Yhpwnnudp
Fwjwunwih  wydywl  wwydwhGbpnd wilywnwlwhwpdwp o Quywd  zncywgh
swihwqwlg dwulwinywd b whhw)neh (hGEn hwigwdwbph hbwn:

9
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Owfuuuyhl depnn: Chlnipjwl dwhuup L 2nijwjwlws wpdbpp dhijwig Gnwn GG, bpp
2hGnipynilp Gnpwlwenyg t: WuhlpG' glwhwwniwh dwhuuwhG dninkignudp Ghpwebih t
Gnp Ywd hwdbdwwwpwp Gop 2hGoipyniliiph  glwhwntwl  dwiwbwl: Uwlw)a
wjwunwhnild 2hGnipyniGtiph qtipwlzhe dwup pwiywlwGhG hhG 66 L, pGwlwGwpwp,
2hbnipjwl  hablwlpwl, $niGhghnlwy L wpwnwphG  Swzdwdnipjnilp hwadwplbip
pwywlwhl pwpn YrhGh: SwhuuwihG sEpnnh Yhpwenudp Gwl wipGnnibbih b unybpwhG

. inGunbunipjwl gnponGh wnlwjnipjwl wwinSweny 2hGnipjwh hwzdwpydwé qbh dbe
plngpywé  wlninnuh  dwjuubpp  (Phulwy  Swhuwubp) s60 hwiwwwinwuuwined
hpwlwGnipjwip:

Vwouwpwlpn gGwhwnned: UGund gnuyph qlbph Yupnly nwinwGnudGepp, hGswtu
Owl znijwyh plnwgnuip, 2pewiikphg nbwh Swjpwpwnwp, hwigkapkg Gpwd, np thGsl
26.12.2002p. «33 gnypwhwplh dwuhlG» Gnp opkGph L 29.12,2003p «33 pGwlwdwptph
hnntiph YwnwunpwjhG qlwhwwndwG Ywpgp, nwpwéwglwhwindwh gninpwlulbnepjut
gnpéwlhgltipp L uwhiwGGbpp hwunwwbine dwupG» 33 Yunwdwpnipjwl npndwa
pOnniGnudp,  Yhpweynn  dwuuwjwlwl  glwhwindwh  dnnGGepp  sthG  wpunwgnind
Jwjwunwih wlwpd gnuyph 2ntywih Gepljwshu  hpwihGwyp, npnig hhowG Upw k.
hpwywlwgynid tp gnypwhwnlh ne hanh hwpbh quGanuip b whnwlwh ne hwiw)Gpw)hG
hnnwdwubph ownwpnudp:

UnGOwpununipjwlG  tpypnpn’  «llzwpd  qnuyph  wpdbipn L qlwhunndwl
dmunbgnedGbpp» opfunud nwunuiGwuppyby t wGawpd gnyph qGwhwntwi dhowaqqujhl
thnpdp  (hhilwlwinud  Bypnwwlwh  BpypGEph L UnwwunwGh)  qGwhwndwG
qnpoplpwgn, ulgpntlpGEnG nu dninkgnulGbpp:

QOwhwwndwl gnpéplpwgp  uluynid t, bpp  qlwhwwnnp  pwgwhwpnnd  k
qUwhwwnidwG fuGnppp L dbppwlnud t, bGpp Gw  hwswhunpnhG b GEpYwjwglnud
tqpwlwgnipynilp: SGwhwindwb gnpoplpwgp punlwgws E hbnbyw) puwjkphg.

Shwhunndwl fulinpf vwhidwbnwp : AGwhwndwG gnpoplpwgnid wewehl punp
qlwhwindwl fuGnph hunwly vwhiwGnwiG £ W6 hp dbe Ghpwenid b wiwnd qnyph
Oywuinwlwihl Gulwynipjwl Swlwgnuip, wlzwpd gnuyph Ghwndwdp qlwhwwnynn
hpwyniGpGbph Gwlwgnudp, wpdtph wnhwh pGuopnepyniip’ 2nLjwjwlwa, GEpnpnudwghG,
oguwgnnédwl, Yunwuwnpwihl b wyl, qlwhwindwd wpdbph oguwgnpétwG ninpunp’
wnenijwswnp, Jwpywdnpnud, hwpyned L w6, wpdbph  hwadwpldwd opp b owy
uwhdwGwthwlnn wwjiwGkp:

bwfulbuwlpul  fbpinidmpni0G6n - L inbablpungmprud  hwwpwapnid  n
Lhnpnipnedp: Shwhwindwh fubnpny wuwyiwGwynpjws wlhpwdtan  nbnblwindnipjwi
ytpnednepynilp ubudnud £, aniywgh pnpnp dwlwpnwlGkpnd (Ghewqquiht, wqaquiha,
dwpqwjhlG,  hwiowjlpwihd L hwplbwlnpjwd), pwgwhwjnywd GhuinnuiGkpp
niuniilwuppnipjwdp: Wu yppniénipynilp qlhwhwinnnhG hGwpwdnpnepyntl t wnwihu
hwulwlw) nifwl nwpwépnid wiwpd gnuyph gGh dpw wannn nidtiph, gnpénGGkph,
ubgpnilpGbph L wyy swihnpnzhsGbph dhel thnfuhwpwptipnipyniGGbpp: Uw Yuwpnn t
wwwhnydhp Gwh glwlywé nbnbhwnympjwip, nphg hGwpwynp t naupu phpbg
pwlwluwjhl nbnbhwwniynepynid b 2niwih dhunudGeph Yepwpbpgur wylwhup thwuwnbp,
pGswhupp 6O wOwnd gniph qGtiph thnthnfunipnuGlbpp, pGwlsntpywl wpnwhnupG n
GEphnupp L wy G:

UdbGuwpmynibunfben b purduignyl oqunwgnpdiwl yepiniénipniGp: SGuwhwniw
anpépipwgntd pwiwlwGhb Ywpbinp Gawlwynipinl nuih hnnp, npybu spwpblwpgywé L
hGnipjwip  slwenigwwwinws  gnuph, wiblwwpnynibwybn L (wlwgny
ogunwgnpéiwh Ytpnuénipynbp:

3nnh (wywgnyl b wewyb) wpynbwybn oquwagnpddwl ulygpnilpp Yuywhbnug t
Gpwlnud, np wyl pGupynd £ pwdwpwp pwlwynipjwip fubkpwdhn, hGwpwynp L

* Appraisal Institute, The appraisal of Real Estate, Eleventh edition, tp 338
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ophGwywh wyphwpwGpwyhl wwppbpwyGphg, npnlp hwinhuwinug 66 ppwlwpwnpbG
pnywwnptth,  $hapywwbu  hGwpwdnp,  $hGwluwwbu  wpnwpuguéd L wrwyb)
2whnipwpbin’ wjuhlpl tnwihu t owywnhdw| wpdbpwihl wpnynGplbp, npnip wwwhnynud
GG hnnh wrwybpwagneb ppwghy wpdtpp qlwhwindwb opyw npnipjwdp:

UdbOwwpnnubwybn L pwywanyl ogunwgnpdtiwl Yepwpbnjw) Gqpulwgnipnilp
whwp b dwinGwizh wyb oywnhiw] oginwgnpdnudp, hwdwdw)l nph Yogunwagnpéyh gnipp
L Yhwubh YuwjniG qpunbgywdntpjwl:

Innh  wpdbph  hwpdwplp: 3Annh wpdtpp  nunulypepbl Juwgws b Gpw
wibOwwpynibwytiin L pwywgnyl  oguiwgnpétwl  hbwn:  3nnh wpdbph L Gpw
wibkOwwpnynilwybwn nL Lwywaqne)d oguwgnpdiwa uligpniGph dhoks
thnfuhwpwpbpnipynlGGbpp Ywpnn 66 gnyg wwy hnnh  GEplwjhu  oguiwgnpéiwb
wpmyniGwybnnipniGp: WG nbwpbpnud, Gpp hanh  oguwgnpénuip  (Gywwwlw)hb
Gawhwlnepyntlp) hwiwdw)i pwnwpw)hG wiwbh ufubdwih hGwpwynp st dinfuby, www
hnnh wpdbipp uwhiwGnd b wju vwhiwGwhwynuiGeph zpewbwlitipnud’ hGwpwdnp
|wwagnt)i oguwgnpoiwip:

Qhwhwiniwh gnpépGpwgnid, hnnp wpdbph hwadwpyl wrwbahG pwjp t: 3nnh
qiwhwiniwl hwiwp  wikOwyppwnblh  d6pnnp qw hwdbdwuwys  JwsSwepGbph
Gninbignudl £ Pw)g, bpp hwibiwnwlwh JwswepGbph dbpwpbpw] nbnbywuynipyniip
dwwghkih st Gwd  hwibdwnwlwl  JwswepGbph  Jdbpnuénipynibhg unwgywé
wpnyniGpGlipp Ywphp nuGkG (puignighs wwzinwwinepjwl, www Yupnn 60 Yhpwnyb) wy)
pipwgwlwpgbp: 3Innh  wpdbph  hwadupliwG  hwiwp  Yhpweynn  dninbgnudGepp
htinlyw G G Dhwibdwwnwlywd Jwdweplbph 2)nwpwipwndwb  3)Epuinpwlghwh
(zhGnupjwl wpdtph nnipu pipdw) 4)EYwdnunGeph Yuwwhwwhqughwih, npl pp hbpphl
pwdwbynid £ hnnh dGwgnpnw)hl wpdbph L hnnh qupdwyswpltph Yuwhnwhqughwh
ibpnnbbph: :

Ghwhunndwl  bpbp  dmnbgmdbpp  Gppwendp: UGwpd  gnyph  wwlnuwi
qlwhwwnnuiG  ppkGhg  Obpluwjwglnud b tpbp  dninbgnuibph  2pewlwlGhpnd
hpwlwGwgynn wrwbdGwhwinny gnpéplpwg, npp Yhpweynid b wizwnpd gniyph wpdtiph
gnigwlihzGbpp unwbwint hwdwp: Snjuwywlw wpdbph  qlwhwindwl  dwiwlwy
glwhwwniwl qnpoplpwgh JbpeGwlwl Gwwwwlyp (wy hhiGwynplwé  wpdtph
Ubpwpbpw) Gapwuwgnipyntll k, npG wpunwgnpnud £ gGwhwindnn gnyph 2nijujwywa
wpdtiph Ypw wannn papnp gnpénGGlpp: Uju GywnwyhG hwulbine hwiwp qOwhwnnnp
gnypl nunuiGwoppmd b Gplp wbuwGyniGObphg, npnlip  hwiwwwwnwufuwind GG
qOwhwwniwh bptp wwlnwlwh dninbgnuibspha.

1. wpdtp, npp nnpu b ophipdnud pncjugnud hwidwnpbh wiawnpd gnyph plpwghl
Ywswnplbphg — hwibiwwnwywi Juwswepltph dnnbgnud

2. wpdtip, npp uwnwgynid b phGnipyniGibph  YEpwlwnnigiwl Ywd  thnfuwphGiwd
plipwghly éwhuukphg' hwlbny wpdbiph Ynpnwnp dwpywénipnibhg L gnudwpbiny
hnnh wpdbpp — dwhuuwjhG dninkgned

3. wlpwpd gnyph gnuiwp  Jwunwybine niGwynepnlGGiph wpdbip” hpd0dwés npw
BlwdnunGlph Ywwhunwhqughwih dpw - Gywidnh juwhnwihqughw)h dninkgnid:

aGwhwintwh bptp hhiGwlwo dnintignudGbn, hpkGg htipphl, nwuwlwpgynid &G,
wryntuwl 1-nud Gbplwjwgyws, shewqaquiht wypwlnhywnid Yhpwaenn, dGpnnttiph:
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Unyniuwl 1.
hwhwindwl dninbgndlbnp b gpwig JEpwpbnng UbpnnGEns°

Fwibiwmnwlwh wSweplbtph | BYwinwhh dninbgnid Owhuuwjhh dninbgned
dnwnbgnLd
¢ Swpwdéph dbpnn o NFnnuyp e Jbipwlwnnigiwh
o Nknnwyh Ywwhuw hqughw Ywuhwiwhqughw 6wfuubp’ hwath
e Qfh hwpwptpnipyniGp |  YhuynGuwynpyws wnwd
Ywnwuwnpwhb wpdbpht YuGfupy hnuptph Gwzywaénipynilp
o Unuunhwyplwinhy  rbgpbuhnG ytpniénipnil
ybpinLdnipjnih

Undtiph  gmiguif06ph  bpobwinwl  hwppbgnidp:  Uhpweynn dninbgnLilbphg
qiwhwinnnp unwlnud t gGwhwwndnn gnyph  wpdtiph wewGahG gnigwlh;Ghp: Chn
npnud, Yuiuwé fulnph wewGdwhwinynipnilhg Wiwd gnuph nbuwlhg, hwSwhunprh
Ywphplbphg, wnbnbywndnipywl dwwskihnipniGhg b wylG, Gnunkigniibtpphg dbyp Yuwd
wykihG Ywpnn 66 wyGpwd b Yhpwebih g hGEG Ywd (hGEG phs Juinwhbih: bpk pnLnp
dninbgnuiGbpp Ywd Gpwlghg dh pwlhub 56 Yhpwaynid, wyw hwagwplws wndtiph
nwnpkp gnigwbh206n0 wlww)dwh whnp t hwppbgyba:

QGwhunntwl hwpdbingdnipynigp: dGwhwniwh qnpoplpwgl wdwpinpG hwuglbnt
hwiwp, qlwhwwnnp hGnbgpwglnud E 2niugh nwnuiGwuhpnipjnilhg, wwiGkph
ytppnednipinibhg L qGwhwwndwl  dninbignuiGbiphg  unwgywé  wnbnblwnynipniGp,
npwbugh wpdbipp Ybpwpbpjw) Ggpubwgnip)nid Ywash, npp Yupnm t wpunwhwjnykl dkY
wpdtipny Ywd wpdbplkph npnzwlh uwhiwGbpny:

Wuwhund, qlwhwwindwl  qnpépGpwgnd  glwhwwinnh  ybpebwljw pwjip
glwhwindwi hwzybnynipjwi Yuqinudo k, npnbn pudwlywihG Swnskh GEplwjwgynud
G0 qOwhwwndwh gnpépGpwgh painp pwybinG nu hwqwplGspp:

UnGGwhununipjwl Gppnpn’  «llzwpd qnuyph  qlwhwndwl lunwpbpugnpdw
hpdGwlwl  neggmpmGG6pp  Fwpwunwindy  qfunud Gepwndwéd  t whuwnwbph
hpd0wlwl wewewpynipyniGlbpp L Gnpnuyplbpp, npnbn hwadh weGting  hwywywG
nGunbuwlwl hpannpjwl wnwGdbwhwinynipyniGlbpp L nupanpubing  Showqguh
thnpdp hwjwywb wlzwnd qnjph 2nclugnud hGinbnnuywGnpkG
hwiwywwwufuwbbghbnt uygpnilpny, thnpd b wpyby.

e Gbpluwjugltiy ppwywlwgybihp wibhpwdban  ShengwenuiGbipp whGwpd gnt)ph
YtGuntOwl 2niwyh dbwynpiwh b qupqugdiwh hwiwn,

e npybu zniljugh wnwidhl ubgdkln L wlwpd gnuph wnwGdhG nbuwl Sl
whhwwnwlwl  plwlybh  wGbph  qlwhwwndwG  Yndwbpu hwdwywpg
nwpwéwqlwhwindwb gninhGtp, qGwgnjugdwh gqnpénGhph gnpéwlhgltp, hGswbu
Owl qhwhwindwh dnnky,

e nuwnuiGwuppll  Awjwunwlnd  wlywpd  gnuyph  gnpéwpplbph YbEpwpBpju
wbnbjuindwywld pwllh unbnétwh  hGwpwdnpaepniGitpp L wwngbp npw
hhiGwlwa Ywenigwépn b wwpnGwynipynulp:

UG2wnd gnuyph YGuntbwl pniywyh dLwdnpiwi b qupquigdwi ninhGbpp:

Jwjwunwbnud wlzwpd gnyph zncjwyh YeEGuniGwlnipjwl pwpdpwgiwl qnpéntd
2wwn Yupbnp £ anijuwgh hGunpuinighnGw) L ng pGunhnnighnGw) SwubwihgGph nbpp,
npnbn - wowGdpl  whnwlwl, dwoGwynp  YwqiwhbpynegniGGspp, hOswbu  Gwl
hwuwpwywywb dhwynpnuilbpp Gwulwghnwlwb YnnuGnpnzywénipjul
2npwlwlbtpnud, ppklg nupnyl nbpG nuibG whwpd gnuyph 2nLlwjh qnnpontibnipywb
nwppbp wuwblnGbpnud: Uuwbu wiywpd gnyph YEhuniGwy znijwih dLwdnpdwl L
quipgugiwh nunnntpjwip whhpwdbamn £

: Applied Property Valuation in Europe, A study of 19 countries 1997, N 13, ko 16
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= whpwpd gnyph 2ntywynid dwubwghinwlwb gnpdnllbnipyntl swywbint hhdGwlwh
wwhuwbelbph nu swihwbhz06ph dbwdnpnud L opbhunpnipjwdp wipwapntd ;

- 2nijwjh dwuGwlhhglbph thnfuhwpwpbpnipniGlbph dwubwqhnwlwb Gnpdbph ne
utnwlnwpwnObph unbndnud L GEpnpncd: .

— wlwpd gnyph 2ntwih jnupupwGsnip yuwbgnphwih gnpénulbnupjwiG wnpGsynn
Gwubwghwnnip)nLGlEph swithwbhw)hb dnnGGbph dLwdnpnud;

— wlawpd gnyph znijuynud  jnupuipwGgnip gnpédneGbnepyjwl hpwiwGwgdwG
dwingbhnipjwl b wywpgbgiwh Gywwwyny wikl Yuwwbgnphwh gnuyph nbuwyh
phnpwagnpiwl unwlnwpwnbbph Gwynd L GEpnpned ;

- 2mbwh pnnp dwulwhhgltph  Ynndhg  opkGunpnipjwG L tphywjh  Gnpdbph
wwhwywbiwhb, hwuwpwlwlwb huynnnipjwl hwiwywpgh unbnynud;

— wlpwpd gnyph 2nijuwih Juwewdwpdwl dwulwghnwgwd  hwuwpwlhwiwid L
wnbwnpwyhG Yurenyglbph unbndndd, hGswhuhp GO

w)wOzwpd gnyph 2niugh dwulwghnwlwl L uywennwlwl  ShuwnpnudGeph
hopGwlwpquynpynn b hwuwpwlwlwh jugiwyspynipynlGibpp

p)wlzwnd qnuyphl wnpbsynn Yppwlwi b inbnbhwnywlws YEGunpnGGbpp

qulzwnpd gnuyph  znijuwih  wewGdhG  ubqibGwbGbph  JbpnudnpynibGbp L
nwunudlwuhpnupynGGbp hpwywlwglnn wnbinpw)hl L ns-wnbnpuwhb

YwqdwltpwnipyntGbbpp ;

- whnwhwd gnyph dwulwynpbgiwlG L Juwpyh nhdwg gnuyph gpwywnpdwb
gnpownnypbbpnud  hGwpwynphlu oqunyl) dwulwynp hwwndwdsh  2nijwjwljwd
glwhwwiwb éwnwjnip)nLGGtphg;

- wbunwlywl Ywd hwdw)ipwhG hnntph L U334 dhengny gnyph  ownwpdwd
hpwwwpwhwihG vwhwpynipntGbeph Yuqiwlbpwynuip Juinwht) rhGpnpGephG;

— wwpd gnuyph 2niywih wynniwnmwgywd dhwulwliuwl nbnEiwnyuywd pwiyh
uwnbnunty, pwg (Jwngbh) nbnEywnynipjwb wwwhnynwy;

UGhwwnwlywh  pGwybkh  wnlbph  qlwhwwndwl  dEpnpulwl  dnunbgdw
hhdGwnpnypGbpp:

Unwewnlynn whhwwnwlwl phwytih nGbph gGwhwwiwl hwiwlwpgp GEpwenid £

- unwpwdwqlbwhwindwb gninhlbph pwafunwip

—  puw 2hGnipjw @ nbuwlh, pwquihl wpdbpliph hwadwplyp

- qlwgnyugdwb gnpdnblGph gnpéwlhgltph hwadwplp

- qhwhwwndwG dnnbth vwhdwbnuip:

Qlwhwwndwl wju dnunbgnip nnpu b opbpdbp hwdbdwnwywb Jwswepltph
yeppnednipjwl (dncinpuy hwnpy nbgpbupnG YGppnednipywb L tmwpwéph depnnGbph) L
dwhuwyhtG dEpnnltph hwdwlygdwé Yhpwriwh dhengny: AGwhwwndwl wju hwdwihp
hwiwlwpgp Jwd Gpuw wrwbdhG YndwnbbGnGEpp Yhpwebh 66 hGswbu wihwnwyw,
w)Gwbiu £ dwuuwjwlwb qhGwhwwnnepnubGGbp hpwlywGwglbhu:

Liwh yGppnwdnipyniblbp hGwpwynp b hpwiwGwglb, Gpp welw GG pwdwpwnp
pwhwynipjuwdp hwibdwnwywli Jwdweplbp: QGwhwwndwd dnnbh hhdpnud nppws k
wbnbuwyhtwlugpulwbd JGppnwéneg)nilGGbph wpmyniGplbpp, puy JbpnidnipyniGGbnG
hpwlwlwgyt| &G SPSS hwdwlwpgsw)hl dpwapbpnd: £

UnyG JbpndnipyniGp bpdbwe £ 11326 wlOhwwnwlwb  pGwltih  wnlkph
wenjwsweph gnpdwnpltiph Yepwpbpw) hwyjwpwgpywé nbntywnynipjwl Jpw:

UGhwuwlwl pOwlyblh wGbph qOwgnwgiwl gnpénGGEph  npn2dwl  hwdwp
hpwywlwgyt) 66 hwpgnuiGbp wlywpd qnuph znitywih  SwubwlhglGbphG:? Unwyby
wqnbtighy gnpénGlbph pOwnpnipjwb hwdwp, gnyntppnil nuGhgnn hGwpwynp gnpdnGGepp
GOopwpyybp GG pwgnighs nhwwplnuitbph: Ywwnwpdbp 66 Gwb Jbpnudnip)nlGibp’
qnpénGGEph Ynpbywghnb Yuwwp qbh GHundwdp hwjnGwpbpbpne hwiwp:

¢ Jwpgnuiltinl hpwlywiwgyt) b6 «Jwiwlwpguwé phnwpynuibbph b qGwhwindwh YEGwpnGs ORC-h
wzluwwnwlhglbph Yandhg, nphb dwubwlgh) b Gwl ngjw) wzuwnwiph hnhGwlyp:

13

© National Library of Armenia



Swipwdwluwhunndwl ginhlbph  (nbnwapmppul) pwzfunidp; Lywnp nGEGuiny
wjb hwlgwdwGpp, np wlhwwnwlywl plwlbih wikph wrwGahG 2hlnipntGhtph gGhph
dbpwpbpjw) njwiGbp gpbpb shwl, wewdh Guwowhwhwpdwp b wewGdGwinwd
2hbnipjwl  gnunhwlwlnipjwl  (nbnwnpnipjwl) L qGwgnjugiwi gnpanbGbph
YGpneonipyniGh ppwlwlwglb  plwybih  wibph  (wewGdGwwnbbph) Jwdweplbph
Ubpwpbpw| hwywpwqpyus wnbinbynipynilbliph hhtwd Ypw, npnGp EGpwnluty b Gnpdw
pw2fudwl Ynphb hwiwwwwnwufuwbnipjwb YepneénipjwG;

UnwidGwwnwh pGnhwiney wwydwbwgpwihG qbhg hwadwplyby BG 2hGnipywb 1 pd
Gwlhtpbuh  wpdbpp’  Gbpwnjw)]  wGwdkpdh  wpdtpp: UnwGaGuwinwG  pGrhwini
wwjdwlwgpuwjhG qGhg wlwdbndh L 2hGnupjwl 1 pd dwybpbuh Yzedws (GwubwpwdGh)
qltpp wwpwiowwnbint Gywwwlyny, wihwnwlws plwysh wGbph  jnupwpwGnip
dwpgh L Gpbwh pwnupnud hwiw)ph hwdwp GGpwplby GG qdwshG rbgpbuphnG
ytpinténipjwa, npp hhdpnud npdwé qéw)hG dnnby G nubh hbnbyw) nbupp’

Qhlp = Ux Y4+ Ux3

npunbn Uy -6 1pd Ywenygh wpdbpl b U, -G 1pd hnnh wpdbiph b, U-G Ywnnygh
dwlbpbul t L 3-G hnnp dwybpbuG k:

UpmyneGpnud, dGpnzjw) pwlwdling hwzduplyb, 60 wdkG qnpéwpph  hwiwp
Yuwlfuwwnbuynn wpdbipllipp: UGhwwnwywh pGwlbih nbbph Ywenygh 1 pd Swybkpbup
wndtiplbpp nwuwlwnpgyt GG pun hwiw)Gpatph, huly flunznp pwnwpGbpnud” thnnngGhkph:
3nipwpwginip hwiwyGph, hul funznp pwnwpltpnud thanngGbph hwdwp hwadwpldb 56
wlhwwwhwh phwlybih nwh Ywenygh 1pd dwlbpbup Shehl wpdbpltipp, JbpehGhkpu
nuwuwlwngybp 60 wewybjwanyGhg Guwqugne)Gh:

Jwipwwbwnnpjnilnud  wlhpwdbn  gnuplph pwGwlp  npngbine hwiwp
hwzqwpldty t 33 dwpgbph 1 pd wopwldwwwl Ywaenygh wpdbph nhuybpupwh
gqnpdwlhgp, npG wjlnihbnb hwpwpbpdty b qlhwhwindwi dhewqquihlG unwGnwpnGepnyg
plnnibdwé, jnipwpwgnip gnunine hwdwp plnnibGih’ 6hGsk 15% nhuwbpuhwih wpdtph
uwhdwbGEph gnpdwlyght’: ‘

Dis = dS x100% / mediana = 39.06 x 100/18.6=210% ,
N=Dis/156%=210%/15%=14

Jwzdwpldwh wpryniGpnLd hwlpwwbnnip)nLbned unwgyned L 14
nwpwéwgbuwhwuindwh gnnhlip: Uwlw)G hwayh welbiny w)l thwuwnp, np Jepineénipjwb
Ute ;60 pOngpldbl uwhowbwdbpd, pwpdp |ErOwihG hwiw)Gplpp, npnbn wiwpd
gnujph 2niul pwdwlwGhb wwuhy £, Ywd pGnhwlpwwbu sh gnpénud, plswbu Gwl hhip
pOnniGbiny  hwpgnuiGbiph wpnynuGpltipp, wyblwgyb) t hwwplwhG Lu 2 gnwnh:
Mwhwwikny gnnhlbiph Ghehl wpdhpGhph hwjwuwpwswth Guqbgiwh uygpnibpp, npi
hOgwbu Gplauwbncd, w)lwbu b hwipwwbnnpwi Swpgbpnud Ywaik) £ 20%, unwps b
gnunhltiph qlwjhG vwhdwGEph Gawgdenud: Upnynilpnid unwgdb) 66 hwGpwwbnneewh
dwpqtph gnwnpltiph qlwhG uwhdwGGbpp: B06ENY unwgyws gninhGhpnud wihwwnwlwh
plhwyth wlbph QuenygGbph 1 pd dwybpbuh Ghehl wpdtipGhiph JbphG L GhipphG
uwhdwGGbphg,  hwzdwplyty t Gwk  gnnpGbpnud GhehG wpdbpGipp L
hwiwywinwuuwGwpwp nwpwéwgbwhwniwb gninhwlwinipjwb gnpéwlhgltpp:

7 Opranm3auus oLEHKH M HAOTOGN0Ke HUA HeaBH#aMocTH. Tom 2, moa obueii penakumeii [xozed
K. Okkept, Mocksa 1997, tp 294
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Unjniuwy 2.
77 twpwdwqGwhwintwld qninplbnh wrwybjwenyl, Gfwquany G dhehl gGhap b
uwnwowqbwhwindwl gninhGbph anpduwlhqlbn,

Qnunh QGLph Ybpha QGkph Ghppha Uhehl ghG'$  |9nwuint gnpéwlihg
uwhdiwb $ uwhiwb $ i
| 416 L wykih 333 374 1
1l 333 266 299 0.8
11 266 213 239 0.64
v 213 170 191 0.51
\Y 170 136 152 0.40
Vi 136 109 122 0.32
Vil 109 87 97 0.26
Vil 87 70 75 0.20
IX 70 56 64 0.17
X 56 45 49 0.13
Xl 45 36 37 0.10
Xl 36 29 32 0.085
Xl 29 23 25 0.068
XV 23 18.4 21 0.055
XV 18.4 14.7 16.5 0.044
XVI 14.7 L gwép 13.1 0.035

Udthnthbny  hwaywpldws Ywenygh 1 dp dwybpbup 0hophG qlbpp L hwpgdwG
wpryntGpltpp, hwiw)pltphG Yepwapdt GG 1p0 Ywenygh qlbphG hwiwwywinwufuwbnng
gnnhltph htppwlwl hwiwplbpp, wikh sh grune pyhlG hwiwwywnwuiwGtgyt t hp
qnuy0p wylnithbnk Ywinwpyby t gninhGeph Yuqiwynpnud pwpunbgh ypws:

3hdp pOnnilbny Ywwwpdws gninhwynpiwG JbpeGwlwl wpmyniGplbpp, putn ng
qdwjhl nhgpGupnG  dbppnusnipjwl  dnnbph  Juwwpdb, b nwpwéwgbwhwmndwh
gnunhwynpdwl wpnyneplbph npwih thnpdwpbtnepynil: Iwdwdw)G nph tnwpwlpwinyby b
wpwehlG gnunt wihwnwlwh pGwybh wwl Jwenygh 1 pd Gwltpbuh  GhohG
wnwybjwagnyyb wpdbpp L Gqpunyb) G0 nwpwoéwqlwhwuniw gninhGiph gnpéwlhgbbpp
(gqnunnig gnunh wlgdwh puyp): Unnbinud plngpyywé B0 Gwh wnlw qGwgnugiwh
gnpénGltipp, npp hGwpwynpnepncl £ wnw)hu hwpdwplbing wikG Sh gnpénth thnthnfudwi
ghohG gnpéwlhgp (pwyip): Wuwhuny wlhwinwlwh pGwltih niEph rbgpbuhnG ns
qéw)hG ybpnLénipjwa ﬁnnh[lﬁ nilh hbwnljw] nbupp’

Kg =A x shinmak x B%*" x cltania- y pleack) oy peitD 4 E 3 hoxmak x G™*+  + H x amis +
I x harkainut

npunbn’ Kg- wnwidGwwnwh wpdbpl £, A - wenygh 1 pd dwlbpbup wpdtph t, B—
Ywnnygh nwpwéwgbwhwindwh gninhwlwGnipjwG gnpdwlhgh t, © — iwbhph gnpénth
thnthnfudwG gnpowlegl £, D — dhphwplwhG swélh qnpénGh thnthnfuiwh gnpdwlyhgh t,
E — 2hGntpjwl nbuwlyh thnthnfudwG gnpéwiyhgh t, F — hnnh wpdbph nbuwlwpwn YzhepG
t, G — hnnh gqnunnig gnunh wigdwh pw)h gnpéwlhgl t, H - gnpéwpph hpwwGwgiwh
wwpbphp L wihub E, =hwpluwyGnipjwd L hGnbkwpwp Yueniguwwniwb dwybpbuh
gnpdwyhgl k:

Luwn ng qdwjhh nbqpbuhnG YGppnidnipjwl wihwwnwlwb pGwltih w6 Gwenggh 1
pu dwlybpbuh dhohl wrwybjwagneyl wpdbpp’ wrwehl gninne Shehl wpdtpp, unwgynud k
377 UUL nnuphl hwiwpdbip npwid  (Ywenygh dwdwénipjwt b YOiwudwdnipjwui
qnpdnGGkph wgntignipiniGp Gepwedwdé st), huly wwpwéwqlwhwndwh gninhwlwbnipjwh
gqnpéwyhgp 0.77: d

3hdp  pOnniGbind  ng  qéwyhlG  nbigpbubnG  dbpnuenipjwl wpynGpGhpp
nwpwéwqbwhwwndwl gnnpwlwlnipjwl 0.77 qnpdwlghg Ywpkih £ hwzdwplty Gwb
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