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ExeHezienbHbln 0630p OCHOBHBIX MHAEKCOB KUMON HEABMKIMOCTY 14.12.2015

1. lnHaMuKa KypCcOB OCHOBHBIX BAJIOT

$/pyd. (mvHamuka odmumansHo kypca LIB PO aa oguH roj)

75 q
707 69.1755
65 |
60 +
55
50 A
45
40 A
35
30 4
25
14 pex 2014 14 map 2015 14 mon 2015 14 cen 2015 14 nex 2015

€/pyd.  (amHamuka opuumansHoro kypca LIb PO 3a oaun rop)
95 q

85
75 - \Jz 757472
65
55 A

45

35
14 pex 2014 14 map 2015 14 mon 2015 14 cen 2015 14 nex 2015

€/% (amHamvka odmumansHoro kypca LIb PO 3a omuH rop)
1.30

125
120 ~
115

" /\/V\#/\J ) 10950

105 A

1.00
14 pex 2014 14 map 2015 14 mon 2015 14 cen 2015 14 nex 2015

'pynna komnaHuin «<KOHTW» CcTp. 21m315
yn. Fepacuma Kypura, 4.10, kopn.1, Mockea, Poccus, 121108
KOHTH +7(499)146-49-22, +7(499)146-53-76



ExeHezienbHbln 0630p OCHOBHBIX MHAEKCOB KUMON HEABMKIMOCTY 14.12.2015

2. Kniaaga HeaBukuMocth MOCKBBI

2.1. IleHbl BTOPMYHOI0 PHIHKA KUJI0H HEABHKUMOCTH MOCKBBI

Pybneesle ueHbl Ha BTOPMYHOM pbiHke #MnbA B MockBe

260 000 p. -
240000 p. -
o Muane = 227 300
220000 p. -
200 000 p. - T T———0 Dmir=197 980

180 000 p. A \/__/() IRN = 178 520

160 000 p. -
140 000 p. -

120 000 p. -

100 000 p. T T T . . T T .
14 nex 2014 14 map 2015 14 wioH 2015 14 ceHn 2015 14 nex 2015

Oonnapoekle LeHbl Ha BTOPMYHOM poiHke #uneA B Mockee
$ 5000 -

$4000_ ﬁ
$ 3500 - /—\

$ 3 000 -

Y Muane = $ 3 289

)  Dmir=2865

u\o IRN = $ 2 585

$ 2500 +

$ 2 000 . . . . . . . ;
14 nex 2014 14 map 2015 14 wioH 2015 14 ceHn 2015 14 nex 2015

'pynna komnaHuin «<KOHTW» CcTp. 3un315
yn. Fepacuma Kypura, 4.10, kopn.1, Mockea, Poccus, 121108
KOHTH +7(499)146-49-22, +7(499)146-53-76



ExeHeaenbHbI 0630p OCHOBHbIX MHAEKCOB XMWMOA HEABKAMOCTY 14.12.2015

LleHbl BTOPWUYHOIMO pPbliHKa XWNbA MOCKBbLI NO

LleHbl BTOPUYHOIO PbIHKa XWNbA MOCKBbI 5
Konuyectey , . .
no TNy Aoma, Thic.pyb./m2 (mMctouHmk: IRN.RU) Konuqe(" ngra}RJhrﬁJ?yﬁ /™

cpennee
cpenHee 178.5
178.5
— - o -
P = w E =& 3 . = X 1 KOMH. 2 KOMH. 3 KOMH. 4 KOMH.
5T 5 88 EI B¢ 3ic
T T = I o — D_E‘ e ® — T = B
© c® T E = =— v ¥ =
S = cS ®gE o ETE T
= 3 8 32c =S8 sSdc 3so
W = m@ﬂ o o © T = = o o_g m
&= 2 23 % B. Ff3g &z
L = T E& SE® o8
SIS Cs Sy 3¢ =
© 83
8
14122015 14.12.2015
I'pynna komnanmi «KOHTW» ctp.4n3 15

yn. Fepacuma Kypura, 4.10, kopn.1, Mockea, Poccus, 121108

KOHTH +7(499)146-49-22, +7(499)146-53-76



ExeHenenbHbIi 0630p OCHOBHBIX MHAEKCOB MO/ HEABMKXMMOCTM 14.12.2015

2.2. lleHbI BTOPHYHOIO PHIHKA M0 OKPYraM u paiionamMm MocCKBBI

Vg TP LleHbl Ha BTOPMYHOM pbiHKe XXunbs Mocksbl (6e3 yueTa
VH r) E’ 3/INTHOIO U BETXOI0 XXWU/bSA),
TbiCc.pyb6. / M2

== Morkal Kl
M"-\%,j \CoseoHilt B EPO.BOCTOMHBIN Hom6on 2015
CEBEPHbIN ABMUHUCTPATUBHbIV P
AAMMHMCTPATMBHbM OKPYT
\ OKPYT nuauoaopo
3ENEHOrPAQ \ TRee-| I 1hoe Bubupeso. .
100 K 144 TO4HOR | 0BO 142"
“ZanagHoe A4 Vo /159, JIOCHHO- =
> \ MHO_— \ o . 4omoe och/oec@\
f \Xoapuio. BECKymH GABANKOBO 164 /
f“'_\, / C.?eepuoe .Xospu(_;;& & WK mpaauoe Eaﬁymmﬂcmu\
E o = KHBIA~ > |
fi= 159 '\ 164 TonoBuHCKui-> 5 A 14
M PNOOG 157 P N 17:{
:r;""o YUWKHO 175,/ ' Ocza:aun oc'J’—M/emoropouox \
‘ : : ot g (g “ronaxoso "
CEBEPO- | . \ Koe- X y "
SANAOHBIN e Boroponcxoe = - Lfm |
ABMUHUCTPATUEHBI — ) M~ Cenegiice Vamaiinoso o
OKPYF Igoc 0uHOe | BOCTO4HbIV
MANOB0| - A IMUHUC TPATUBHBIN
OKPYF
N
J
3ANALHBIV - ,Ouakoso- /
ALMUHUCTPATUBHBIA  \aTo0e0ckoet v
OKPYT ‘ S -
oo | \/!OI’O-BOCTOHHbIV'I
MNocenok BrykoBo - 143
125 )m : ~ | ADMUHUCTPATUBHBI

; OKPYF

145
MNocenok HekpacoBka
136

IOro-3ANAAHbLIN
AOMUHUCTPATUBHbIV
OKPYI

HOXHBIN

130 AOMUHUCTPATUBHbIV
: OKPYI
KOxHoe bytoso
129
f-_ 0
o gaHHbIM MHGopMauuoHHoro noptana "IRN"
pynna komnaxui «KOHTW» cTp. 5u3 15

yn. Fepacuma Kypura, 4.10, kopn.1, Mockea, Poccus, 121108
KOHTH +7(499)146-49-22, +7(499)146-53-76



ExeHezienbHbln 0630p OCHOBHBIX MHAEKCOB KUMON HEABMKIMOCTY 14.12.2015

2.3. lleHbl Ha pbIHKEe HOBOCTPOEK MOCKBBI

LleHbl kvmblx HOBOCTPOEK B CTapbix rpaHuuax Mockssl 3a aBaroga, pyb./m?

300000p.
250000 p. T . N
| T ——e—— —— 1
200 000 p. e = ‘f? 198 900
150 000 p.
100000 p.
50000p.
0
Hosbpe 2013 Mai 2014 Hosbpe 2014 Mai 2015 Hosbpe 2015
OueHka 'HeaBHMMOCTs W UeHs!' - 168 039
—— OueHka TlepecseT-Heect - 206 371
— OueHka 'Asbyka xuned' - 212 000
—— QueHka 'Muane'- 209 200
e CpenHan - 198 900 (-8.5% 2aropn)
LleHbl kMMbIX HOBOCTPOEK B CTapbIX rpaHuLax Mockesl 3a agarona, $ /m2
$8000 -
57000
$6 000
$5000
54000
§3 000 3060
$2000 |
51000 |
0
Hosbpe 2013 Mai 2014 Hosbpe 2014 Mai 2015 Hosbpe 2015

OueHka 'HeaBMMOCTL 1 LeHs!' - 2 590
—— OueHka TlepecBeT-uHBeCT - 3 175
—— OueHka 'Asbyka xunea' - 3 267
—— OueHka 'Muane'- 3 216
e CpenHan - 3060 (-32.7% 2aropn)

LleHbl B #unbix HoBOCTpO#Kax MoCKBbI B 3aBUCMMOCTM OT Knacca,
ncTosHukM: Muans, Asbyka xwnes, pyb./m?

242400 -
198 900
158700
118800
JKOHOM KOM®OPT BW3HEC
Muans- 118 800 Mwank-158700 Muank - 242 400
A3byka- 0 A3byka- 0 A3byka- 0 Horops 2015
'pynna komnaHuin «<KOHTW» CcTp. 6un315

yn. Fepacuma Kypura, 4.10, kopn.1, Mockea, Poccus, 121108

Froed +7(499)146-49-22, +7(499)146-53-76



ExeHezienbHbln 0630p OCHOBHBIX MHAEKCOB KUMON HEABMKIMOCTY 14.12.2015

2.4. ApeHaHble CTABKH Ha KBapTHPbI B MocKBe

Apenpia ksapTup B Mockse, cpefiHeMecsuHbIe CTaBky, pyb /Mec. 3a kBapTupy:

100 000 py6. -
90 000 py6. /\
80000 py5. T —() Bustec, 3k = 82723
70000 py6. -
60 000 py6. - O
50 000 py6. - L g 1k = 46,396
. — SKoHon, 3k, = 43 754
Pyo- 3JkoHom, 2k. = 37 321
30000 py6. 3JxoHom, 1k.= 29763
20000 py6. -
10 000 py6. -
Dpyﬁ- T T T T T T T T T
14 pex 2014 14 map 2015 14 mion 2015 14 cen2015 14 pex 2015
Metounmk: Muank
Apenpia keapTup B Mockse, cpegHemMecauHble cTaskK, $iMec. 3a keapTupy:
$2500 4
$2000
Busnec, 3k =$ 1197
$1000 4
V\M/_/——\—H Rusnec, 1x. = $ 67
§500 e — e
KOHOM, TK. =
$D T T T T T T T T T
14 pex 2014 14 map 2015 14 mion 2015 14 cen2015 14 pex 2015

Metounmk: Muank

2.5. Cpeanue njomaau KBapTUP B NPeIJI0KEHUH

MNnowaav KBapTYp B NPEANOKEHUN Ha PbHKE KNk MockBbI, M2

134 132
HosocTpoitku: 103 BTOpU4HBII PBIHOK:
80
CPedH.
55 77 CPedH.
13 - . 68
1k 2K 3k 4+ 1k 2k 3k 4+

McTouHmk: HeaBMMMOCTE W LieHk! (Dmir), Ha 14.12 2015 (yepeAHEHHD 3a MeCcAL)

'pynna komnaHuin «<KOHTW» CcTp. 7wn315
yn. Fepacuma Kypura, 4.10, kopn.1, Mockea, Poccus, 121108
KOHTH +7(499)146-49-22, +7(499)146-53-76



ExeHenenbHbIn 0630p OCHOBHbIX MHAEKCOB XMWNON HEABMKUMOCTM

14.12.2015

2.6. O0beMbI MpeNJI0KEeHUS U CIIpoca

450

400

300

250

200

an‘ﬂ.I'IO}KEHHE‘ HOBOCTPOEK B CTapbIX rpaHnLax MockBbl, LT AOMOB B TE4EHME OIHOTO MECHLE.

e /-\-’_V/N

/) Moo= 316

O [epeceet =201

50

0

Askmnba = 405

Hosbpe 2013

80000 -
70000 4
60000
50000 +
40000 4
30000 -
20000 +

10000 4

0

Mai 2014 Hosbpe 2014 Mai 2015 Hosbpe 2015

Mectounmkn: OueHka komnasud "Miusne”, "Asbyka xunes", "lMepecseT-HeecT”

lNpennoxeHne Ha BTOPUYHOM PbIHKE B CTapbIX rpaHnLiax MoCKBbI, LUT KBAPTHP B MECSIL]

Hosbpe 2013

Mepeceet = 62 100

Muans = 52 200

Mai 2014 Hosbpe 2014 Mai 2015 Hosbpe 2015

Merounmk: OueHka komnaswid "Muank", "MepecseT-HeecT"

PervcTpalms [OroBOpoB 40NEBOr0 y4acTha B CTPOUTENBCTBE NO
Mockee (ncTounmuk: PocpeecTp):

24029
21251

2010 2011 2012 2013 2014 10 mec.
2015

KOHTH

'pynna komnanmit «<KOHTW»
yn. Fepacuma Kypura, 4.10, kopn.1, Mockea, Poccus, 121108
+7(499)146-49-22, +7(499)146-53-76

ctp.8m3 15



ExxeHenenbHbIn 0630p OCHOBHbIX MHAEKCOB XMUIOA HEABKMUMOCTH 14.12.2015

Exemecs4HOE KONM4ECTBO GAENOK Kynnu-npofasku (MeHbl) xunbst 8 Mockee (mcToqnnk: Pocpeectp):
22000

20000 -
18000
16000
14000 -
12000
10000
8000
6000
4000 -
2000

Koruvecmeo cOeriok 8 Mecsat, wim.

HAHBapb I€I>eapan|3I Mapt I Anpenb I Mai WioHb Wions I Asryct IC{-Z‘HTﬂﬁpbl OktAbpL I Horbpb IJ],el(atipbI
=0=2013r (146 Tbic. cienok)  ===2014r (1627bic.cnenok)  ==0=2015r (90 Thic. cOENOK)

ExemecsqHOe KONM4ECTBO perucTpaumnm gorosopos gonesoro ydactus ([IY) 8 Mockse (ncTounnk: Pocpeectp):
3500 -

3000
2500 -
2000

1500 A

1000 A

Koruvecmeo cOeriok 8 Mecsat, wim.

500

HAHBapb I€I>eapan|3I Mapt I Anpenb I Mai I WioHb Wions I Asryct IC{-Z‘HTﬂﬁpbl OktAbpL I Horbpb IJ],el(atipbI
=C=2013r. (21 251 cnenok) == 2014 . (24 029 cnenok) =C==70151 (15231 cnenok)

CTpykTypa npeanoxeHus CTpykTypa cnpoca HOBOCTPOEK
HoBocTpoek Mockebl, B MoCKBbIV B 38BMCMMOCTH OT
3aBHMCMMOCTH OT KOTMYECTBa KonM4ecTBa KOMHaT:
CTpykTypa npeanoxeHuns HopocTpoek MockoBbl B KOMHAT-

3aBUCMMOCTK OT TUNa fioma:

Kitpnny * +

10%

3K
Manens 299, 3K
3% \‘ 39%
2K
34%
2K
46%
Mowonut
87%
Mctounuk: Mepeceer,
Oxkrsbps 2015 YCpe/IHEHHbIE IaHHbIe 33 3 MecAla MPEAOKERNE CnPoc
I'pynna komnanmit «KOHTW» cTp. 9u3 15

yn. Fepacuma Kypura, 4.10, kopn.1, Mockea, Poccus, 121108
KOHTH +7(499)146-49-22, +7(499)146-53-76



ExeHepenbHbI 0630p OCHOBHbIX MHAEKCOB XWUNOWM HEABUKUMOCTH

14.12.2015

3. ZKunias HeABMKNMOCTE MOCKOBCKOM 00,1aCTH

3.1. IleHbl HAa BTOPUYHOM PbIHKE KHJIbsi MOCKOBCKOI 001acTH

110 000 p.

100 000 p.

90 000 p.

80 000 p.

70 000 p.

60 000 p.

50 000 p.

Pybneesle ueHbl Ha BTOPMYHOM phiHke #uMneA B MocKoBCKoOW obnacTu

[\

) MepeceeT = 102 900

) Mwuane =93 860

26 okt 2014

$2500-‘
$ 2000 -
$ 1500 ~
$ 1000 ~

$ 500 -

26 aHe 2015

26 anp 2015

26 wion 2015

Oonnapoekle UeHsl Ha BTOPMYHOM poiHke *unea B MocKoBckol obnacTti

_»-’\’_\

N~ %

$0
26 okt 2014

26 aHe 2015

26 anp 2015

26 wion 2015

26 okt 2015

MNepeceeT =§ 1 657
Muane =$ 1 511

26 okt 2015

KOHTH

'pynna komnanmit «<KOHTV»

yn. Fepacuma Kypura, 4.10, kopn.1, Mockea, Poccus, 121108
+7(499)146-49-22, +7(499)146-53-76

ctp. 103 15



ExeHeaenbHbI 0630p OCHOBHbIX MHAEKCOB XMWMOA HEABKAMOCTY 14.12.2015

CPEOHAA YOAENBbHASA LUEHA NMPEOANOXEHUA HA BTOPUYHOM PbIHKE
MameHeHue no uroram okTabps

Bmopusnan nedeuxusocms MO / oxmabpe 2015 2. / omden ucenedosanud K «MUINb»
Hctounuk: Musin

I'pynna komnanmi «KOHTW» ctp. 11n3 15
yn. Fepacuma Kypura, 4.10, kopn.1, Mockea, Poccus, 121108
KOHTH +7(499)146-49-22, +7(499)146-53-76



ExeHeaenbHbI 0630p OCHOBHbIX MHAEKCOB XMWMOA HEABKAMOCTY 14.12.2015

3.2. lleHbl HA pbIHKE HOBOCTPOEK MOCKOBCKOIi 00J1acTH

Pybneesle ueHbl Ha NEPBMYHOM phiHke #unba MockoBcKoi obnacTtui

90 000 p.
85000 p.
MepeceeT =83 000
80000 p. AYisRe 287980
75000 p.
70 000 p.
65 000 p.
60 000 p.
55 000 p.
50 000 p.
12l 1]2]3]als]|e|7]8]o]two|t]12[1]2]3]4]s5][6]7|8]0]10]
2013 2014 2015
Oonnapoesle UeHsl Ha MEPBUYHOM peiHke *unba MocKoBckoi obnacTti
$ 2500
$ 2000
$ 1500
Muane = 1 236
Az xunba =1 234
$ 1000 MNepeceeT =1 247
$ 500
0
12l 1|2]3]4]s]e|7|s]ofwo|n|12]1]2]3]4]s5]6|7]8]a]t0]n
2013 2014 2015
LleHbl B MHOMOKBapTUPHbBIX HOBOCTPOMKax MOCKOBCKOMN LleHbl B MHOMOKBapTUPbIHbIX HOBOCTPOMKax MOCKOBCKOW
obnacTtu B 3aBMCMMOCTM OT yaaneHHocTu oT MKA]L, obnacTv B 3aBMCMMOCTM OT Knacca,
WCTOYHUKK: Munanb, A3byka xunea pyb./m2 WCTOYHUKK: Munanb, A3byka xunbsa, py06./m2
cpegHan
cpeaHAA 80 200
80 200
3KOHOM KOM®OPT BU3HEC
_ _ _ _ Muanb-75200  Mwank-78500  Mwuank- 129 900
0-5 KM 5-10 kM 10-20km  20-30 Km HostGps 2015 Asbyka- 0 Asbyka- 0 Asbyka- 0 HosiBpb 2015
I'pynna komnanmi «KOHTW» ctp. 12n3 15

yn. Fepacuma Kypura, 4.10, kopn.1, Mockea, Poccus, 121108
KOHTH +7(499)146-49-22, +7(499)146-53-76



ExeHenenbHbIi 0630p OCHOBHBIX MHAEKCOB MO/ HEABMKXMMOCTM 14.12.2015

LleHbl B MHOTOKBaPTUPbIHbIX HOBOCTPOMKAaX
MockoBckoi 0bnacti B 3aBMCUMMOCTW OT MaTepuana oMa,
WCTOYHUKK: MUanb, A3byKa Xunbsa

py6./m2
cpeaHan
80 200
0
MAHENb MOHONUT KWUPIIMY - KMPM./MOH.
Mwuans 78 600 Mwuank 86 800 Mwuanes 79 200
A3byka 0 A3byka 0 A3byka 0 HonBpb 2015

3.3. IlpensioxeHue U CIPOC HA PbIHKe HOBOCTPoek MOoCKOBCKOii 001acTH

CTpyKTYpa NpeanoXeHns HOBOCTpoeK
MocKoBCKOW 06nacTi B 3aBMCUMMOCTH OT

CTpyKTypa NpeanoxKeHus
HOBOCTpoeK MOCKOBCKOM
0bnacTu B 3aBUCMMOCTK

0T KONTMYECTBa KOMHAT:

CTpyKTypa cnpoca
HOBOCTpPOoeK MOCKOBCKOWM
obnactu B 3aBUCMMOCTH
OT KOJIMUECTEA KOMHAaT:

Tuna goma: 4 K. 4 K.
I —
3 K. 205 3 K. 2%
Kunpnuy 18% 13%
13% ’
2 K. 2 K.
Manenb 35% 45%
25%
MoHonut
62%
Mctounuk: Mepeceer,
Agryct 2015 VCPe[HEHHbIE 1aHHbIE 32 3 MecALa NPEJIOXKEHME cneoc
I'pynna komnanmi «KOHTW» ctp. 13mn3 15
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4. Kunaas HenBuxumoctb Cankr-IlerepOypra

110 000 py6.

105 000 py6.

100 000 py6.

95 000 py6.

90 000 py6.

85 000 py6.

80 000 py6.

75 000 pyb.
07 nek 2014

Pybneekle LeHbl Ha #unbe B CaHkT-TleTepbypre, nctodnunk: BN.RU

P

_MQ BTOp. = 102 476

JWHaMKKa cnpoca Ha Kunbe

A

07 map 2015

LleHbl BTOPUYHOIO XWNbA CaHKT-
MeTtepbypra no TMny AoMa, TbiC.pyb./m2
(nctounmnk: BN.RU, cpenHue no mecauy)

cpegHee
1031

KnpnundHsle
MaHenbHble
CranuHckue

07.12.2015

[opeBomoLMOHHb!

LleHbl BTOPUYHOIO XWNba CaHKT-

MeTepbypra No KONWYECTBY KOMHAT,
Tbic.py6./M2 (mnctounmk: BN.RU, cpeagHne

no Mecsuy)

cpeHee

1 KOMH. 3 KOMH.

2 KOMH. 4 KOMH.

07.12.2015

07 wion 2015

07 ceH 2015 07 nek 2015

LleHbl XWUNbiX HOBOCTpOoeK CaHKT-
MeTtepbypra no TNy aAoMa,
Tbic.py6./M2 (mcTounumk: BN.RU,
cpefHue no Mecsuy)

cpefHee
1011

MNaHenbHble
KnpnundHsle

MoHONWUTHO -Kpn

07.12.2015

LleHbl XWUNbiX HOBOCTpOoeK CaHKT-

MeTepbypra No KONWYECTBY KOMHAT,
Tbic.py6./M2 (mnctounmk: BN.RU, cpeagHne

no Mecsuy)

cpefHee
I 1011

1 KOMH.

4 KOMH.

3 KOMH. 07.12.2015

2 KOMH.

KOHTH

'pynna komnanmit «<KOHTW»

yn. Fepacuma Kypura, 4.10, kopn.1, Mockea, Poccus, 121108
+7(499)146-49-22, +7(499)146-53-76

nepe. = 100 566

ctp. 14 m3 15
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5. UnoTteyHoe :kujauniHoe kpeauToBanue B Poccun

Kon-Bo MNOTEYHBIX KUMMLIHBIX KPEaWToR B POCCIN, LT, OBLEMBI MMIOTEYHOTO KUMULHOTO KDEMTOBAHWA B POCCIN,

(cTounmnk: LB PO): MNH.pyD. (McTouHMK: LIB P®):

1753791

1012312

824792

1028947
761795

461232
3a 8 mec.

523582
3a 8 mec.

716944

2009 2010 2011 2012 2013 2014 2015 2009 2010 2011 2012 2013 2014 2015
CTaBKM YXWJIMLHOINo MNoTe4yHoro KpeantosaHna (McTtouyHuk: LUB P®):
B poccuiickux pybnax, % B vHocTpaHHoM BanwoTe, %
16% -
15% -
14% -
13.1%
13% -
2% 1 SN
11% A
10% - 10.0%
J\/
9% +
8%
gltof1f12[1]2]3]4]s5]6]7]8]9afof1n|12]1|2]3[4]|5][6|7][8]9
2013 2014 2015
CpPOKM XWJIMLLHOTO WMOTEYHOro KpeguTosaHuA (McTtouyHuk: LB P®):
= B poccuidckux pybnax, ner B vHocCTpaHHoW BanwTe, Net
18
16
14 \J" — —0 14.5
12
10
8
6
a 4.6
2
0
gl1wof1]12]1]2]3|4|5]6]|7|s]9]t0|1]12][1]2]3]4]5]6]7]|8]9
2013 2014 2015
Tpynna komnaxuit <KOHTW» ctp. 15u3 15
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