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9.4. AHaAH3 pbIHKa KOMMEPYECKOH HEABHXHMOCTH ropoaa MocKBbI Ha
aHBaps 2019 r.

IIponaxka
O0'beM NpeaAOKEHHS

B gHBape Ha IIpomaxKy mnpeasarasocb 658 o00BeKTOB o00I1el mnaomanapo 873
TBIC. KB. M U 00111e#1 CTOUMOCTBIO 153 MApA. pyO., YTO HUXKE IToKa3aTead aekabpst Ha 58%
KaK KOAUYEeCTBY U Ha 54% - 110 obI1e# mAOoIaIu.

CpemHeB3BellleHHAsI 1IeHa 3a MeCsII] B pyOAdX He U3MEeHUAACh U cocTaBuaa 175 361
py6./kB. M. Kypc moasapa B sHBape cHusuacad Ha 1%. B wmrore, B moarapoBoM
SKBUBAaA€HTE IleHa BbIpocAa Ha 1% u cocraBuaa 2 637 $/kB. M. 3a rof 1eHbl B PyOASX
BBIPOCAHM Ha 5%, a B goarapax — CHU3UAUCH Ha 13%.

3HayuTEeABHOE CHUXKEHNE 00beMa IIPEIAOKEHHS B THBApPe ObIAO BEI3BAHO OOABIINM
KOAMYECTBOM Hepabodux AHEH, IIpH 3ToM (PaKT 3aMETHOTO M3MEHEHUSs IleH yKa3bIBaeT
Ha TO, YTO U JIeAOBasl aKTUBHOCTH Oblaa HU3KOH.

AupepoM 110 00BEMY ITPEOAOKEHUS OCTAIOTCS O(PUCHBIE IIOMEIIEHUS, JOASI KOTOPBIX
o naomanu cocraBageT S50%. [Jasee uayT IpoM3BOACTBEHHO-CKAQ/ICKUE ITOMEIIEHUS
(21%), momemntennsa cBobogHOT0 HazHadeHUd (15%) u Toprosbeie momertieHus (14%).

PoIHOK B LiEnoM

" OGWER CTOMMOCTE, OOWER NRoWEAL, ThIC. E:E-ummnﬂ: CpeaHesssslIeHHEA LEHE,

= . O KE. M OfkE. M

3HaueHne 658 153 006 B73 1,32 175 361
K nexafpw 2018 ~F -538% W -54% = -54% M +11% 0%

K aneapio 2018 = -48% = -41% = 448 b +8% b +5%

Topronaa HECABHXHMOCTBDb

O0BeM HpemAOKEeHUs TOPTOBBIX IIOMEIIEHUN Ha mnponaky B gHBape 2019 r. mo
KOAMYECTBY CHH3UACH Ha 54%, a mo obmeit maomaau - Ha 53%. Bcero Ha pbrHKe
9KCIIOHUPOBaAOCHE 114 06beKTOB 0011IeH TAoIIaAbio 126 THIC.KB.M. U O0IIIEH CTOMMOCTBIO
21,7 mapz. pyo.

Buyrpu CamoBoro Koablla sKCIoHHpPOBasoChk 12 00BEKTOB 0OIEH mAoOIIaapio 3
TBIC.KB.M. 3a MeCSI[ 00BbEM ITPEOAOKEHHUS IT0 KOAMYECTBY COKpaTuAcd Ha 52%, a 110
obmret maomamu - Ha 79%, mpH 3TOM IleHa 3a Mecsll BeIpocaa Ha 23% U cocTaBuaa
895 240 py6./xkB.M. PocT meHn! ObIA BBI3BAH yXOAOM C PBIHKA KPYITHOTO OOBEKTa Ha
ya.H.Apbat (8381 kB.M, 556 430 py6./KB.M).

3a npengesamMu LIEeHTPA 00BEM MPEIAOKEHHS 110 KOAMYECTBY CHHU3UACA Ha 54%, a 1o
obmei maomamu - Ha 52%, cocraBuB 102 ob6bekTa o00mIeld maomanpio 123
TBIC.KB.M. lleHa Ha OOBEKTHI 3a IIpedeAaMU LEHTpa 3a Mecdl] COKpaTuaachk Ha 4% u
cocraBuaa 154 837 py0./kB. M. CHUXKEHHE IIeH CBA3aHO, B YaCTHOCTH, C HAYaAOM
9KCIIOHUPOBAHUS [EIIEeBhIX TOProBbIX 00BEKTOB Ha yA.B.OuakoBckas (878 kB.M, 91 100
py0./kB.M) 1 yA. MoaoaioBa (420 kB.M, 95 238 py6./KB.M).

Y4uuThiBag TOT (PAKT, YTO CYIIECTBEHHBIM POCT IIEH IO OOBEKTaM B LIEHTPE ObIA
BbI3BaH YXO/IOM C PBIHKA AHWIIb €IUHCTBEHHOIO KPYIIHOI'O JEIIeBOro O0BEKTa, O KaKUX-
AM0O TEHIEHIINAIX B JaHHOM CAydae TOBOPUTH He IPUXOAUTCH. YTo KacaeTcs [TIOMeIIeHUuH
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3a IpenesaMH IIEHTPA, TO, CyAs II0 CHHXKEHHIO IIeH KakK 3a Mecdl], TaK U 3a Tof,
oTpHIATEeABHbIE (PAKTOPHI ITPE00AaIAIOT.

Toproekie NOMEWEHWA BHYTPpM Cagosoro Koneuwa

Toproese BHY TP ¥ OBuEA CTOMMOCTL, ObuEA NSNS, THIC. CpegHanA nouaas, Thc. CpegHesssaileHHEA LEHS,
CK MnH. O KB. M KE. M Ofke. &

SHaueHHe 12 2 677 3 0,25 895 240
K nexabpro 2018 7 -52% T -T4% T -79% ¥ -57% b $230%5

K Aueaps 2018 7 -548G = -75% = -B1% =  -4%8% b +38%

Toproesie nomeweHma she Cagosoro Konbya

Toproewe sHe CF HomwecTeo e = = O,

SHaueHHe 102 15 021 123 1.2 154 837
K newabpro 2018 7 -534% ¥ -51% o -45% dh +10% = -4

K Aneapw 2018 = -69% = -62% = -55% dh +41% =7 -16%

OducHasas HeABHIKHMOCTH

O0BeM TmIpenaoKeHUs O(UCHBIX IIOMEIeHHWH Ha IIponaxy B sHBape 2019 r.
cHu3UACH Ha 60% 1o KoAWdYecTBY M Ha 57% mo oOmie# maomanu. Bcero Ha phIHKe
npeasarasrochb 392 obwbekTa o01Iel naomaabio 432 ThIC. KB.M B OOIIEHl CTOMMOCTBIO 95

MApPA. PyO.

KoangyecTBO O(QUCHBIX OOBEKTOB, IIpefAaraeMbIX Ha M[IPoJaKy B ILEHTpE,
COKpaTHUAOCh Ha 66%, a ofOmas mnaomanas — Ha 61%, B pesyapTare dYero oo0wem
IPEOAOKEHUST COCTAaBUA 59 O0OBEKTOB IAomaabio 53 ThIC. KB. M. CpenHeB3BelleHHAaS
IleHa I10 O0BEeKTaM B IeHTpe BbIpocaa Ha 28% u cocraBuaa 516 473 py0./kB. M. Poct
IIeH OBIAO CBsI3aH, B YACTHOCTH, C yXOJAOM C pPBIHKA MOEIIeBbIX OOBEKTOB Ha YVA.
[Maraunkas (3 841 kB.M, 182 244 py6./xB.M), LBerHo# 6-p (5 080 xB.M, 321 200
py0./xB.M), [Toncocenckuii niep. (S 986 kB.M, 167 110 py6./xkB.M) 1 HucTonpyaHbiii 6-p
(8 216 xB.M, 334 720 py0./KB.M).

O0BeM mpenAoKeHHs Ha IIPoJaky O(QHCOB 3a IMIpeaesaMH IeHTpa 3a MecCHdI]
cHU3UACH Ha 59% 1o KoAndecTBY U Ha 56% 1o o01ei raommanu u cocraBua 333 o0beKTa
ob1rtett rroraapio 379 Teic. KB. M. CpenHeB3BellleHHAs I1eHa Ha O(PHUCHBIE ITOMeEIIleHUs
3a mpezeAaMu IeHTpa BbIpocaa Ha 5% u cocraBuaa 178 818 py0./kB.M. PocT 11€HBI ObIA
CBg3aH, B YaCTHOCTH, C OKOHYaHUEM 3KCIIOHUPOBAaHHU4 B leKaldpe elIeBbIX 00HEKTOB Ha
p-te BepHazackoro (20 106 kB.M, 59 771 py6./kB.M), yA. HlapuKOIOAITUITHUKOBCKAS
(21 475 kB.M, 55 900 py0./KB.M).

Cyns mo 6oaee CyIIECTBEHHBIM TEMIIaM pPOCTa IeH KaK 3a MECsIl, TaK U 3a IO/,
CITPOC Ha IIOMEIIEHUs B IIeHTpe OoAee BBICOK.
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TERHCESH ROWHIAHHR DHYTOR O agsssrn Komoun
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OibAcHEs nowensme o Danoaons Koansgy

SREEARE ax3 &7 Bt e | LM 178 BLa
H aenalipem 2018 7 -i¥n v % v -¥w s+ il +3a
K ausapw Mild W oe-dl s =] T i a0 o

HPOKSBOACTBGHHO-OKAMCKKG IIOMEIIICHHA

KoAngecTBO 3KCIIOHUPYEMBIX 00BEKTOB ITPOU3BOICTBEHHO-CKAACKOT0 Ha3HAYECHHSI
B gaBape 2019 r. cokpatuaochk Ha 47%, a ux obilaa maomanak — Ha 46%. O0wem
MIPEIAOKEHUSI COCTaBUA 67 o00BEKTOB 00mIe#t maomaapio 188  ThIC. KB. M.
CpenHeB3BellleHHas IIeHa ITPOU3BOACTBEHHO-CKAQICKHX ITOMEIIEHUN CHU3UAACh Ha 5%
u cocraBuaa 68 569 py0./kB.M. CHHKEHHE IIPOU30IIA0 3a CYET YMEHBIIEHUs IIeH II0
o0BEKTaM, KOTOPbIE€ 9KCIIOHUPYIOTCH yKe He MePBBIH MeCSII.

O0BeM IIpenAoKeHUs OOBEKTOB CBOOOAHOTO HaszHadyeHUd B dgHBape 2019 r. 1o
KOAMYECTBY coKpaTtuacs Ha 60%, a o ob1e#t naoiaau — Ha 58%, coctaBUB 85 00BEKTOB
obmet maomaapio 126 Thic. KB. M. CpemHeB3BellleHHas Il€eHA II0 IIOMEIIEeHUSIM
CBOOOIHOTO HA3HAUYEHHS 3a MeCsI] He U3MEeHHAACh U coctaBuaa 183 951 py6./KB.M.

MNpoM3EcACTEEHHO-CRNEACKHE NOMELWEHHUA

SHa4YeHHe &7 12 s02 188 2,81 B8 5369
K nexabprw 2018 <7 -47% = -48% = -46% ah +3% = -5%
K AnBapw 2018 ¥ -19% W -38% = -45% W -32% 4 +13%

MomelweHWA cE0B0QHOND HA3HAYEHHWA

SHaueHHe B85 23 211 126 1.48 183 951
K pexabpro 2018 =7 -50% ¥ -58% ¥ -58% b, +E6% -0%
K Ansapw 2018 = -36% ¥ -33% ¥ -31% 4 8% = -3%

(Mcmourux https://rrg.ru/analytic/ review/ sale-january-2019)
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Apenna
O0’beM NpEeaAOKEHHS

B gauBape 2019 r. B apeHay mnpenaarasock 1972 o0peKTa KOMMEPYECKOH
HEeIBUXKHUMOCTH 0011e# raomaapio 1 220 Teic. KB. M. O0BeM ITPEIAOKEHUS 32 MECHIT T10
KOAHYECTBY CHU3UACH Ha 34%, a 110 ob0IIe# rnaomanu - Ha 26%.

CpenHdas apeHaHad cTaBKa 3a MecCsI] cokpatuaachk Ha 2% u cocraBuaa 16 331
py6./xB. m/Ton. Kypc moasapa B ssHBape cHU3UACSI Ha 1%, IIO3TOMY B JI0AAAPOBOM
SKBUBAaAEHTE CTaBKa CHHU3HMAACH Ha 1% u cocraBuaa 245$%/kB.M/ron. 3a rom, ¢ aHBaps
2018 rona pybaeBble CTaBKU CHU3UAUCH Ha 10%.

O0BeM HpenAoKeHUs Ha PhIHKE apeHbl, KaK W Ha pPbIHKE IIPOMAasKU, B sSIHBape
CHHU3UACH B CBSI3U C OOABIIINM KOAMYECTBOM IIPAa3IHUYHBIX AHEH. /leaoBasi aKTUBHOCTD B
HaYaAe rofia TPAAHUIIMOHHO OblAa HEBBICOKOM, IIO3TOMY H3MEHEHHE CTaBOK OKa3aAoCh

HECYILLECTBEHHBIM.

AunepoMm 1o o0BEMY IPENAOKEHHUS B SIHBAape ObIAM IIPOU3BOACTBEHHO-CKAA/ICKUE
IIOMEIIEHNs, OOAs KOTOPBIX II0 HAomanu cocraBuaa 48%, 3a HUMH HAYT O(UCHEBIE
nometeHus (43%), a gasee - TOproBble HoMelIeHUs (9%).

PhIHOK B LENOM

B " Cyssaapsan FAIN, OBuEn NNoLEaE, THIC. til::mmm Tﬂam Ofiez. waf

3Ha4yeHHe 1972 16 673 1220 0,62 16 321
K pexabpro 2018 <7 -34% = -23% = -26% b +13% = -2%

K AnBapw 2018 = -29% = -16% = -5% 4 +35% = -12%

Topronas HEABHXHMOCTBDb

B auBape 2019 r. Ha phIHKE 3KCIIOHHPOBaAOCh 376 00BEKTOB 0011eH mmaomiaapo 109
ThIC. KB. M. [lo CpaBHEHHIO C MpPenbIAYIINM MECAIeM KOAWYECTBO 3KCIIOHHUPYEMBIX
TOPrOBBIX 00BEKTOB CHU3UAOCE Ha 30%, a obmiasa maomaas - Ha 41%.

U3 yka3aHHBIX 00BEKTOB B LIEHTPE 3KCIIOHUPOBAAOCEH 22 00beKTa O0IIEH ITAOIIAABIO
7 TBIC. KB. M, YTO HHKE IToKa3aTeAd neKabpsa Ha 24% 110 KoandecTBY U Ha 29% 1o o0ie
naomaau. CpemHss 3arpalinBaeMasi CTaBKa apeHIbl Ha 3TH 00BEKTHI 32 MECSIIL BEIPOCAA
Ha 12% wu cocraBuaa 70 443 py0./kB. M/roa. Joas oOBEKTOB, CAAaBAE€MBIX II0 CTaBKE
BeIre 70 000 py6./xkB.M/TOoA, Ipu 3TOM BBbIpOocaa ¢ 41% mo 45%.

KoAndecTBO TOProBBIX OOBEKTOB, IIPEIAATAEMbBIX B apeH/Iy 3a MpeaeAaMU IIEHTPA, B
gaaBape 2019 r. cuu3uaocy Ha 30%, a 1o obied maomaaum — HaA 41%. OOBeMm
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pensokeHuss coctaBuA 334 obbekTa o00IIe#d maomaapio 102 Tohic. KB. M. CpenHsis
CTaBKa 3a MecsI] CHU3UAAaCh Ha 7% u coctaBuaa 25 858 py6./kB.M/ron. , [loasd 00BEKTOB,
coaBaeMbIx o craBke Boinre 30 000 py0./KB. M/roa, mpu 3ToM cHU3UAAChk ¢ 30% mo
27%.

Cyng 1o poCcTy CTaBOK KaK 3a MECdIl, TaK U 3a I'ofl, CIIPOC Ha IIOMEIIleHUs B IIEHTPe
II0 CPaBHEHUIO C OOBEKTAMHU 3a €To IIpeJeAaMU OKa3bIBAETCs BBIIIIE.

Toproeble NoMeWweHnA BHYTPpH Cagoscro Konsua

Toprossie BHYTPA [T— T OGuwan NNoWaOL, TIC. Cpegian MNoWEAs, THIC. Cpeguan craska, Dihe. w
CK MnH. O KE. M EE. M og,

SHaueHHe 22 485 £,686 0,204 70 443

K pexabpro 2018 =F -24%: o -13% W -25%: =T b, +12%%

K Aaueapro 2018 °F -44%; 4 3% ¥ -25% b 1327% A $E6%

Toproewie nomewerHna sne Cagosoroe Konbua

T ane CK K Empmﬁhﬂ_ Tl-pﬂmmmm (i:u::mmnmm Tﬁnmﬂfm-"
SHa4eHHe 354 2193 102,268 0,289 25 858
K pexabpwo 2018 7 -30% = -45% = -41% = -16% T -T%

= -14% = -9%

K Aneapw 2018 = -39% = -57% = -4B%h

OducHasa HEABHKHMOCTD

B auBape 2019 r. o6beM npeasoKeHUs OPUCHBIX 00BEKTOB B aPEH/Y 110 KOAUYECTBY
cHHu3UACa Ha 37%, a 1mo obmieit maomaau — Ha 27% u coctaBuA 1 069 00BEKTOB 001IIEH
IAOIAABI0O 526 ThIC. KB. M.

3a MecsI] KOAMYeCTBO O(PUCHBIX 00BEKTOB B IIEHTPE CHU3UAOCE Ha 32%, a ux o0111asd
naouiaar — Ha 34%. CpenHds apeHAHas CTaBKa He M3MEHUAACh M cocTaBuaa 27 576
py0./KB. Mm/TOM.

O0BeM TIpemaokeHUd O(UCHBIX TIAoLIaneid 3a npemeaamMu CamoBoro Koabmia 1mo
KOAMYECTBY YMeHBIIHNACH Ha 38%, a o obmie# naomanu — Ha 26%, IIpu 9TOM CpeaHsIsd

CcTaBKa He U3MEHHAACH U cocTaBuaa 15 965 py0./KB.M/rom.
Cyndg 10 OTCYTCTBUIO 3HAYUTEABHBIX HU3MEHEHHH CTaBOK II0 OOBEKTaM, KaK B
IIEHTpPEe, TaK U 3a €ro IIpeaesaMH, CUTyallhs B yCAOBHUSAX HU3KOH NEAOBOM aKTHBHOCTH

ocTaBaAaCh OTHOCUTEABHO CTAOHMALHOM.
OdprcHBIE noMeweHna eHy TP Cagosoro Konbya

(¥ erp— " Ejj::uﬁpmrm. :)::pﬂmmm :}:E-ummmmm E‘pummmﬂfm.f
JHa4YEeHHE 55 1197 36,403 0,383 27 576

K nexabpio 2018 <7 -33% W -25% W -34% -4 0%

K AnBapw 2018 = -42% ¥ -15% = -28% b +24% -0%

OdmcHele noMewedua eue Caposoro Konsua

(o) I— K Ejj::uﬁpmrm. ‘D:I:pﬂmmm :}:e:mmmmh.m E:ummmmm.f
3Ha4eHne 574 9 130 489,655 0,503 15 955

K nexabpro 2018 <7 -38% ¥ -1E% T -26% b +19% 0%

K AHeapw 2013 S -34% ¥ -8% = -17% M +27% = -1%
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Hponanonc‘rnenno-cmancxne IIOMEIIICHHA

O0BEM TPEnAOKEHHs ITPOU3BOACTBEHHO-CKAQACKHUX OOBEKTOB B ssHBape 2019 r.
cHu3uaca Ha 28% mo kKoawdecTBY U Ha 21% mo obiied maomaau U CoCTaBUA 527

OO'BEKTOB OOIIIEH IAOIIAABI0 584 ThIC. KB.M.
CpenHsas craBKa B SHBape coKpartuaach Ha 1% u cocraBuaa 6 322 py0./KB.M/Tron.

MNpoMzE0ACTEEHHO-CKNANCKWE NOMELEHWA
OBuEn s, THIC. CpeqHaR MNoans, THIC. Cpenyan craees, e W
roa

nen K Cysmsapsan FAIN,
manH. O KE. M KE. M
SHaueHHe 527 3 610 584,459 1,109 6 322
K pexkabpwo 2018 <7 -28% = -21% ¥ -21% A +9% ¥ -1%
K ausapw 2018 A +7% 4 +29% b, +349% s +259% = -6%%

(McmouHux https://rrg.ru/ analytic/ review/ rent-january-2019)
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9.4.1.

IV keaptan 2018 roga

CBﬂﬂ OCHOBHLIX MOKazaTensi pPRIHKa

O6WMA 06beM OMDUCHLIX NNOWaGeH No MToram
40 2018 1., GLA

O630p puiHka ogpucHoll Hedsurxxumocmu Mockest Ha ssHeapsb 2019 2.2

OdgorucHan HeEABUAXMMOCTh
Moc KBl

16 332 ThiC. KB. M
Mz Hec 15 105 Thic.kB.M — knaccw & B+, B
1 227 Thic.kB.m —knacc T

NuHamuea obbema no cpasdedyo ¢ 30 2018 1

B
02

o

Bea yueta HOC v skcnnyaTalMoHHe pacxoaos (pyS /e saivec )

OBLem no knaccam. GLA 4 936 7433 2737 1227
E THIC.KB.M THIC.KE.M THIC.KB.M THIC.KE.M
BeeneHo B 3kcOnyatayso 8 40 2018, GLA 271 ThIC. KB. M
Beenero no knaccam, B 40 2018 r, GLA 271 ] 0 0
[MHaMMEa EBOOA NO CpaBHeHWo ¢ 304 2018 . -22% -'r -100% -'v 0% 0%
[onA BakaHTHLIX NNoWAaned Ha kokel 40 20181, % 149 123 849 i
[MHaMHER BAKAHTHEL NNOWE0EH -2.1 n.n.‘ 050 ; +H,1nn -0,7 n.n.
no cpaeHeHmio ¢ 3Q 2018 r. (-12,4%) -3,9%) (+1,1%) (-8,3%)
ApeHHLIe CTABEW Ha KoHel 40 2018 1. 2 180 1350 1130 030

[MHaAMMEA 3peHHLIX CTAROK N0 CRaBHEHWID
C 3020181 -8 RUB

+46% 4

+0.7% 4

«2.7% 4

+1,1% 4

CpegHud ypoBeHb obecnedysHuocTr (GLA)
Ha 1 000 uen.

1 306 ¥ke.M (C yueTOM Knacca C)

OfecneysHHOCTE COMC HBIMW NRoWagRmMe (GLA)
Ha 1 000 yen.

395 kEM

504 wB M

219 kB.M

98 ¥B.M

OuHamuka 00eCneyeHHOCTH N0 CpaBHeHwo ¢ 30 2018 1.

0.6% %

0%

0%

0%

HD
=
=

®

B 4 ka. 2018 r. bank Poccuu cHoBa noebICKn
Knwuesylo cTaeky — go 7,75% rogoBs
(mexabpe 2018 r). O31c  aHanorMyHo
nokazateno gexabpa 2017 roga.

Cpepnwid kype ponnapa 3a 4 ks 2018 r
coctaeun 66,6 pyb., yBenwuuBlMCE 33
keapTan Ha 1,6%.

Mo wroram roga pybne cHMawncA Ha 15%, B
2018 r. — 676 pybJ/USD npotwe 57 4
py6/USD & 2017 rogy.

QakTuueckid ypoBeHs uHdnAuuu B 2018r
OKa3ancA HEMHOrD BhIlLE NPCTHO3WPYEMOro
aHauenwAa B 4.0% w® coctaemn 4, 3%.
Mudpnayma 3a 2017 rog coctaenana 2,5%.

NAlBecar

Mo uroram 4 xeaprana 2018 r. mockoBcKMA
peiHok odMcHEIX NNowanei esipoc Ha 0,2% (k
obwemy Ha koHey 3 keapranma 2018 r.),
coctaue 16,33 mnu kB.M, n3 xoTopeix 15,1
MnH kB.m — oducel knacca A, B+ B

2 https://www.nwab.ru/content/data/store/images/f_6154_69749_1.pdf
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IV keaptan 2018 roga

Ij' falyier -_;'! =

HNuHamuea obnEmos Beona bL
(knaccei A, B+, B), Thic.us.m (GLA)

12000 - BE%. B0%
10000 B
40%
8000 -~
600,0 - 0%

400,0 0%
-40%
2000 e
0.0 -80%

ool (- B e LR~ B =

H 8 §E 8 8 8 & H®

. ofheM BROOA 38 rog, mnH.xe.m GLA
== OUHAMHKE OTHOCHTENLHO NPenHOyLLero roga, %

Obwem npegnoxenun (knaccel A, B+, B),
ThiC.KE.M (GLA)

OdgucHan HEABUXMMOCTh

MocKBbI

COfbémM BEOOA HOBLIX OMMCHLIX MNOWANSH COCTIBMA
27,1 Teicke.m 33 kBaptan. 310 B 10 pas menble
ofbéma Beofa 2a conocTaeumeiid neprog 2017 roga, w
Ha 35% Hue NokazaTenA NpeabgyLIEro KBApTana.

Hoeoe npepnowenwe obecneueHo ogHumM obbekToM
inacca A — bl «AmansTeA» B8 Cxonkoso. bonswan
YacTe owMpaemex &8 4 keaptane 2018 r. obwektoB
Guinv nepeneceds Ha 2019 r. (B Tom uncne, «OKO,
thaza 2» u «ONK «Ha Cmonedckom Byneeapes).

2018 r xapaxTepu3yeTch PEKOPAHO HU3KMMK 0DBEMaMK
BECOAE, Ha PpbiHOK Boiwno 1141 ThC.KBM HOBGIX
othucHEX nnowaned, yto Ha 71% Hke noxaszaTtenn 3a
2017 rog. Obwém peiHka 3a 2018 rog yeenuwuunca Ha
0,7%. Hona knacca A B obnéme BBOga 32 rog
coctasuna 54% (-27 n.n. k 2017 rogy).

CrpykTypa BBOga no knaccam 2014-2018

2018
15105
1hn _ 2017 81% 19%
15000
o 14503 1491 2010
T 7 2015 66% 34%
12000
11000 2014 6% 33%
1000010
2010 2011 2012 2013 2014 2015 2016 2017 2018 0% 50% 100%
HA HB+/B
B 4 gpaptane 2018 r. BoinW aHOHCMPOBAHE! MNaHE! N0 PA3BMTHIC CETMEHTA, B TOM YMCne:
HaumeHoBaHHE Tun Oxpyr MeCcToneNOMEHRE Cpoim s KomnaHWnA
nnotant
BuaHec-napk «PocTex- Bonoxonamcroe N et
. Bl C3A0 2021 262 ThIC.KB.M AOMNOMHT
Cumuz, 13 ropnycos wocce, Bn. THA
HeBenonmedTs
BL| Central Park ApTozasoackan, 23,
(8 cocrane KOT) BU HAD ctp. 184 2024 100 teic.kB.M ellugep-WHBecT
yn. bonswan
Buanec-ueHTp BL| LA Moutoean, an. 24, 2020-2021 24 Hig

cTp. 2,3

NlBecar
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OdgucHan HEABUXMMOCTh

IV keaptan 2018 roga MOCKBHbI

CpegHuid ypoBeHb BaKAHCMWM B KadecTBeHHblX ob0berTax

(knacca A, B+, B) coctaeun Ha koneu roga 12,7% (-1,0 n.n luHamuxa ypoBHA BaKaHCHM NO
3a ¥BapTan). 3a rog cpegHWH NOKA3aTenb BaKaAHCMW NHEEEHS, o
CHuauncA Ha 2.8 n.n. -0-A 0B+ -0-B —O-C

OcHoBHOW BKNAA B OUHAMUEY 3ANOAHASMOCTH NPOLOMTKWNM
BHOCHTE Ouchl ¥nacca A, roe No UTOraM roda BaKIHCUA
coctasuna 14 9% (-2,1 n.n. 3a 4 weapran, -5,7 n.n. — 2a rog).
Kak u 8 3 kBapTane, B 0TYETHOM NEPUOLE BAK3HCUA B KNacce
A cHxanack kaw B npegenax TTK, Tak v 3a ero npegenamu.

B knacce B+ pakaHcua cokpatunack 3a keapran Ha 05 non.,
JocTurHye K koHuy roga 12 3%. B uenom 3a rog cHWeHWe
nokazatenn B knacce B+ coctammno 0,7 n.n.

B wnacce B cywecTBeHHbIX M3MEHEHWA HE NPOW3OLING, KaK

33 OTYETHHIA nepuog, Tak W B uyemom — 3a rog. Ha g
NPOTAMEHWH O3 YPOBEHb BakaHCWKM  W3IMEHANCA B
npegenax 0,1-03 nn. 1o B MeHblWwyw, To B DOnbly
cTopody. [lo wToram roda fons BaK3HTHEIX NNowaged
cocTasuna 8,9% (+0,1 n.n. x 30 2018 w 40 2017).

B wnacce C ypoBeH: BaxaHcuu coxpatuncA Ha 0,7 n.n. aa
keaptan w Ha 0.6 n.n. — B uenom 3a rog, u cocTaeun 7,7% no
wroram 2018 1. CpenHWH ypoBeHL BaKaHCHH NO KNaccaMm B
3aBMCHMOCTH OT MOKaLHH
(BuyTpKn TTK / BHe TTK)

2010 2011 2012 2013 2014 2015 2016 2017 2018

B 4 kpaptane B cTRYKTYPE KPYNHBIX cOenok (0T 1 Thic KB.M) C
goned B 78% nuovpoean knacc A

Kpynuemune cgemm 2018 roga: T BHe

18,4 Toic. kB.m B BL, «Apbar, 1» (knacc A), apeHgartop 18

— «A3pocnoTs; 17 ¥ 203 ¥
175 mickem B Bl «Bepeiickan [lnaza s, :

apeHpatop — «CTpoMTpaHcHedTerass; 94 L e $
16,0 Teic. kM — B bBU «Hoewohn (knacc A), 4.0 ‘. B ‘.‘
apengarop — MNAD « @CK ESCs; =

12,0 Teickam — B Bl «B3E Apewas (kmacc B+), : “i # 0¥
apeHaaTop — « | paHoHedTe-T exHONoTMWs.

B 2018 r. axtMBHBEIMM apesfaTopaMmu nnowaged ot 1
ThIC.KB.M BbicTyNawoT kosopkuHrn  (WeWork, SOK, Meeting
Paoint).
) [pumMepbl KpyNHLIX coenok no apedge B 4 ke. 2018 r.

ApeHOBaHHAA
nnouans (Ke.m)

«HoauoHs 16 000 A AC MAQ «®CK E3C» AeiicTayOWW
«BTE Apena Mapk» 9174 MK a31anoHs Oefc TRYLWWA
allyHueso Mnasas 6 060 : : Media Instinct Group AeifcTRY IO

Hazganme b1} Knacc | Owxpyr Apenparop

«benan MNnowages L 887 WelWork Oeiic TBYLWWA

Comcity 5400 Coca-Cola HBC Poccus AESACTBYIOWMI
afmbep MNnazas 5000 ING Bank Delc TRYIOWWA
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IV keaptan 2018 roga

KoMMepueckue ycroeus

B 4 weaprane 2018 r. pocT cpegHeit apeHOHOW CT3BKM
Habmopanca 8o BCEX Knaccax. Haubonsiwan
NONO¥MTENEHAA [OWHaMMka — B kKnacce A (+4,6% 3a
keapTan). B uenom 3a ron cpegHAR apeHgHaR cTaBKa B
knacce A yeenwuunack Ha 9%, pocTurHye no utoram 2018
roga 2 180 pyb_ike.mimect,

CpenHer3BellieHHaA apeHiHan cTaeka B Knaccax B+/B
yeenuuunace Ha 1,2% no cpassenmo ¢ 3Q 2018
(npeumywecTeenHo 3a cueT knacca B) u coctaemna 1265
py6.fke mimec. B knacce B+ uamedenun 3a ksaptan w B
uenom 3a rog coctasunu +0 7% (1350 pyb_fe mimec ).

Crabunbhoie 8 1-3Q 2018 cpegHwe apengHbie cTaBkM B

knaccax B w C x wonuy 2018 roga npogemoHCTPUpoEany

pocT:

+ B wnacce B pocT HabmiogancA Gonee sameTHbI pocT
apeHpHod ctaekd (+27% 3a keaptan w 3a 2018 rog B
uenom)—ao 1 130 pyb jke.m/mec .

B knacce C apeHnHanA CTABKA MO MTOraM o3 COCTaBWMNA
930 pyb.fke.miMec., yBENWUMBELLUMCL 33 kBapTan (M 3a rog
B uenom) Ha 1,1%.

CpegnWe apeHOHbLIe CTABKW Ha KoHey 4 kB. 2018 r.
{Ge3 yuéta HIOC ® 3sxcnnyaTalWoHHLIX PAcXoqoB)
pyDJxB.al Mechly

Knace A
8 CpeaHeEM 2180 26 160
Lap 2 400 28 800
BHe LLOP, aqyTpi TTK 2230 26 760
BHe TTK 1530 18 360

8 cpeguem 1350 16 200
Lae 1610 19320

Be LUOP, sHyTpw TTK 1420 17 040
BHe TTK 1130 13 560

B cpegHem 1130 13 560
uar 1670 20 D40
1110 13320
1 000 12 000
Knace C
930 11 160
1140 13 680
BHe TTH 840 10 080

pyb.xE.airog

OdgucHan HEABUXMMOCTh
MOCKBbI

[uHamuKa cpeqHWX apeHaHbIX
CTaBOK NO Knaccam, pyb.fke.m/mec.

——A —a—-B+ 2B —=-C

NwanazoH cpeqHUX apeHaHbX
CTABOK NO KNaccam, pyb./ke.m/mec.
Ha 4 k8. 2018 r.

750 — 4 500

480 - 2 9300

RuUB Pia

MameHeHna rpadiil OTHOCHTENEHD
Ik 201871

Pa3uwuya mex gy knaccamu no
NoKazaTenk cpedHMX apeHaHbIX
CTaBoK, %

|
“CvsB mBvsB+ ®WB+vsA

* 3;1&“ W ganee B OTHETE NpWBegeHbl ApeHHbIE CTAEKN B nm; Be3 yueta HOC w» akcnmyaTaumoHHbx pacxoqos.
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IV keaptan 2018 roga

2018 rog noctasun aHTupexopa no obnémy BeoAaa
HoBbIX oducHbIx nnowanen (c 2010 r.), cocTasue
scero 114,1 Toic.ke.M. Takue HU3kue obLEMBI BBOAA
obycnosneHul kpuancom 2014 r. u nocnenoBasLLvM
3amefneHuem geesenonepckon aktueHocTu B 2015 -
2017 . Ha done cHukenua oOBLEMOB HOBOFO
NPefnoXeHWA W CTabUnbHOrO CNpoca CTaBKu
apeHabl NPOASMOHCTPMPOBAaNM poOCT, @ CPeaHun
YypOBEHb BaKaHCUWM cokpatuncAa Ha 2.8 nn. 8
knaccax A,B+,B.

B 2018 r. naubonee AuHaMUYHLIM Obin cerMeHT
othucos knacca A, rge pocT cpegHelt apeHOHOoM
cTaBky coctasun 9%, a cHWKeHMe BakaHcuu — 5.7
n.n.

Knaccel B+/B u C B 2018 rogy xapakrepvaoBanuch
bonee  ymepeHHoW — guHamukon.  CHuxeHue
BakaHcuu B knacce B+ coctaeuno 0,7 n.n., cTaeku
ewipocnu Ha 0,7%.

MNAPK

#

WCKPA

OducHaa HEABMXUMOCTb

Mocksbl

B «xnacce B ypoBeHb BaKaHCHW NPaKTUYECKU He
uameHunca no cpasHenuto ¢ 4Q 2017 roga w
coctaeun no utoram 2018 roga 8,9% (+0,1 n.n.).
CpenHan apeHgHan cTaBka B knacce B x koHuy roaa
Bulpocna Ha 2,7%, BepHyBWMCb Ha yposeHb 4Q
2015 ropa.

B 2019 rogy mul oxugaem Beog Ha ypoexe 300-400
ThIC.KB.M O(UCHLIX NAOLLAAENH, B T.U. TAKUX KPYNHbIX
obvektos kak «Bepeiickaa [lnaza V», «Wckpa-
Mapk», «Ctpatocs. Okeono 40%-50% nnanupyemoro
obbéma BBOAA NPUAETCA Ha oDbexTwl knacca A

B 2019 r. BakaHcuAa B Knacce A NPOSOIKUT
cHuwkeHue pgo 10,9-129%. apeHpHbie CTaBKu
BbipacTyT Ha 4-6%.

B knaccax B+/B sakaucus no utoram 2019 ropa
MOXeT CHMauTLCA Ha 1-2 n.n., B knacce C — Ka 0,5-1
n.n. ApeHgHbie cTaBku B knaccax B+, B u C
NPOAEMOHCTPUPYIOT PocT Ha yposre 1-3%.

HaumeHoBaHue Tu(?:l._::;.u

Bepeiickas Nnaza IV B+ 3A0 bonswasn MNMoytosas, 30 496

Wckpa MNapk A CAO NenuHrpagckoe w., 8n.35 48,5

BTH Apena napx, k.8 (2-A ouepeab) A CAO Tlenunrpaackuii np., n.36 31,1

Crpatoc A 3A0 Cxonkoso, bonewo# byneeap, a. 40 30,1

AxagemMuk A 3A0 BepHuagckoro, 8n. 41 264

bonbwesuk, dasa 2 A CAO Nenwnnrpapckmii np, .15 238
NAiBecar 5
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lll kgapTan 2018 roga

p!l.i-:‘r '-;. gl ; DBETHK il.ﬁ-.! _‘iu!?\'auldlr

nepuog

obuMA 0 poe OMEHME, THIC. KB.M
daxtaun obnem, AR '

OdgucHan HEABUXMMOCTh

MocKBbI

BaKaHTHbIE owamm, %

thakT 15872 0 52 D 0 21,3 143 92 84 1980 | 1430 | 1110 | 880
10Q
OuHamuka | 0 3% 0% 16% 0% 0% -E% 12% | -8% 098 5% 7.0% | 5% | -3%
dharT 15872 0 0 D 0 210 138 92 8.4 1980 | 1380 | 1100 | 920
20
OuHammka | 0% D% | -100% | 0% 0% 1% | -3.5% | 0% 0% D% |[-35% | -196 | 3.,5%
o
&
QaKT 15934 45 135 ] 0 21,5 134 8.5 B3 1980 | 1350 | 1110 | 930
20
OvHasauka | 0 4% D0% | 100% 0% 0% 2% 3% A%, 1% 0% 2% 1% 1%
dhakrT 16218 | 2761 8.6 D 0 20,6 13,0 8.8 83 2000 | 1340 | 1100 | 520
40
OvHamuka | 1.8% | 473% | -36% 0% 0% -4% 3% 0% 0% 1% 1% | 1% | 1%
thakT 16247 0 287 ] 0 19.1 13,0 91 B,1 2010 | 1340 | 1100 | 520
10
Ovtamnka | 0 2% | -100% | 234% 0% 0% -T% 0% 3% 2% | 0,5% 0% D% | 0%
dhakT 16264 o 143 23 a 18,6 128 o0 8,0 2010 | 1330 | 1100 | 920
20
OvHamaka | 0 1% 0% -50% | 100% 0% 3% | -15% | 1% -1% 0% (07% | 0% | 0%
o
=
thakT 16305 | 346 71 ] 0 17,0 128 8.8 B4 2085 | 1340 | 1100 | 920
o
Cii i 16nn| Dnn [02nnp04nm] | i
OviHamuka | 0 3% 100% | -50% 0% 0% "o 0% “oag cog %G 1% D% | 0%
thakT 16332 | 271 0 ] 0 14,9 123 89 77 2180 | 1350 | 1130 | 930
40
e 2Ann|-05nn+01nn-07nn| , .o = i =
OuHamaika | 029 -22% | -100% 0% 0% _1_.',4% 39% |+11%. | -83%. | * 6% | 07% | 27T% | 1,1%
NAlBecar 6
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9.4.2. 0630p pblHKa Mop208oll Hedsurxumocmu Mockesl Ha sHeaps 2019 2.°

IV keaptan 2018 roga

O6WmH ofbeM TODroBLIX NNOLWAAeH no wToram 4Q 2018 1., GLA

ToproBaA HEABUAMMOCTh
MocKBW

6 903 Teic ¥B.M

INuHamuEa o0beMa No cpasHedyo ¢ 3G 2018 1.

BeegeHo B axcnnyataumio B 40 2018 1, GLA

1020 TeiC KB M

IWHaMKKEa BEOAA NO CpaBHeHuo ¢ 30 2018 1. (GLA)

+1600% 4

[lonA BakaHTHLIX NNowaned Ha koxey 40 2018 .

8,6%

[IMHaMMK BAKaHTHLIX MNOWaAed No cpasHeHwo ¢ 30 2018 T

1,1% (0100}

Ge3 yueTta HOC W 3KCMYaTaLWoHHEX PAcX0g0e

OManaaoH

CpegHaA

ApeHOHLIE CTABKW AMA AKODHLIX apeHaaropoe Ha koHey 40 2018 T

3-24

TeiC.pyG ke Mmirog | TeC. pyO. kB MITOg

13,8

[MHaMMEA CPeHW: apeHAHLIX CTAROK ANA AKOPHLIX apeHaaTopos
No CRABHEHWO ¢ 30 2018 T

+0.7% #

ApeHHEIe CTABKH ANA TODrOBOA ranepend Ha koHel 40 2018 T
Be3 yyeta HOC W 3KCMNYaTaLWOHHLX DPacXogoe

8—130

TeiC.pyD ke mirog | Teic. pyD.fke mirog

40,7

[WMHaMHES CDEOHAY apeHOHEX CTABOK ANA TOProBOA ranepeu +1 o t
No cpaeHeHo ¢ 30 2018 r. i
OfecneysHHOCTE TOProBLIMK Mnowagam (GLA) Ha 1 000 yen. B50 KM
IOuHamuEa o0ecneusHHOCTH NO CPpaBHeHuo ¢ 30 2018 1. +1,2% t

JDIad cCUTYalU WA Ha PBIHKE

v
[

%

B 4 wm. 2018 r. bank Poccew cHoBa
MoBLICWN KMHOYEBY cTaBky — go 7,75%
rogoesx  (gekabpe 2018 r). 370
aHanorMuHo nokasatenw gexabpa 2017
rofa.

CpenHuit kypc gonnapa 3a 4 ke 2018 r
cocTaeun 66,6 pyb., yeBenwuuBMCce 33
¥BapTan Ha 1,6%.

Mo wroram roga pyGne cHuanncA Ha 15%, B
2018 r. — 67,6 pyb/USD npotue 574
py&./USD 8 2017 rogy.

Paxtuueckuid ypoeeHs wHdnAuwe 8 2018 .
OKA3aNCA HEMHOTO BrilLE NPOTHOIMPYSMOro
aHauermAa B 4,0% u coctaeun 4,3%.
WMudpnaumna za 2017 rog coctaenana 2.5%.

Yeenuuuncs obopoT po3HWYHOW TOpProBMM T.
MockBe 33 AdvBape - HoAbpe (1024%) ®
aHanoruuHomy nepuony 2017 r.

OBopoT oblWecTEEHHOND NWTaHWA 33 Nepuog c
AHBApPA N0 HOADDE BLIPOC MO OTHOWEHHID K
aHanormudomy nepuogy 2017 r, coctaeue
110,4%.

Mo cocToAHWID Ha RAHBapbL — DKTHEIPI: AWHaMHEa

peansHEX  OEHEeXHBIX  OOXOQOB  HacemneHWA
Mocker no-TpeXHeEMy HaxXoOWTCH B
OTPHUATENEHON 30He - 94,2% K

COOTBETCTBYOWeMY nepuogy 2017 .

B 4 kpaprane 2018 r. nocelwaeMocTe TOPTroBLIX
yeHTpoe Mockest B cpegHem Ha 2,2% Bbiue no
CPaBHEHWI C 3HaNOTHYHBLIM nepuogom 2017 rf

'Ha otHoBaHM AaHHB 00 WHaekrs e noTpebvTenbo koM axmweHoc ™M Walcom.

NAlBecar

3 https:/ /www.nwab.ru/content/data/store/images/f 6154_69753_1.pdf
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ToproBaA HEOBMAHMMOCTh

IV keaptan 2018 roga MOCKBbI

Obwém BBOOA KaYeCTEEHHLIX TOProBBIX MNoWwagen B 4

Obbem BBOga TOoproBbix obhLexTos, ksaptane 2018 r. coctaeun 102,0 tmc.kem (GLA) wmn

GLA, Thic.KkB.M 151,1 teic.kem (GBA). 31o B 17 paz ewiwe nokazatens

150% npensmyulero kBapTana v B 3,5 pa3 Buille CONOCTaBUMOTO
nepuoga 2017 r.

100%

Becero B 4 gBaprane bGuino BeegedHo 7 TODroBLIX
0% yomnnewcos, B Tu allywiaHo [lMapks, KoTopeld cTan
0% 339Bepliaol{MM 3TanoM (OPMUPOBAHMA pWTein-napka

al TywsHos .

3a 2018 r. buino seegeHo 2281 Teic k.M (GLA) mnu 4527

- -100% (GBA) B 15 obbextax. [lo obwémam seoga 3to Ha 13%

.{:- MeHblle, yeM no vtoram 2017 r. 33 rog BBefeH TonbKOo

'E' 'p "Ei "E) O0MH KpYNHBIA Toproesd womnnekc (Donee 70 Twic. GLA),

BN OGLEM BBOAS 53 O, THE KEM NMolafs OCcTankHBIX TOProBRIX L|EHTPOE cocTaBuna 2.5 —

350 teicke.m. Hawbonee nonynApHbiM dopMatom ctand
PAMOHHBIE W MUKDOPaR0OHHEIE TOPTOBLIE LIEHTPSL

- -50%

KpynHeilummMy  NpoekTamy, SHOHCWPOBaHHBIMM B 4
Obnem npegnoxenmn 8 yenom (GLA), xgaprane 2018 r, msnmwotca Tpu TPK nog Gpengom
TBIC.KB.M alopogs ot «lpynne T3Hx. GBA Tpéx obwektor cocTaBuT

Bonee 340 Teic_kB.M.

ObbekTel, BEeOeHHLIe B 4 k8. 2018 r.

GBA, GLA,
ThHIC.KBE.M | ThiC.KB.M
[MywruHo MNapk MO 45,0
Apena [Nnaza CAO 26,6

MNATe nnaxeT MO 24

ManaxoBcroe ozepo MO 20,0
MetroMall 14,8
KpacHonpyaHuiA UAG 10,0
barpaTtvoHoBCKUA A0 10,7

Hazeaume Oxpyr

lMnaHe! No pa3BMTHIO CEMMEHTa, BaHOHCHpOBaHHble B 4 ke. 2018 r.
Mnomank,
ThIC.KB.M
r. Banawwxa, keaptan 155, T TeIC HB.M
Abpamueso, an. 54 (GBA)
1285 TeiC KEM

TPU MNopon KocHHo BAD & 1 MKAL '[GEA,'-P - 2019-2020 Mpynna T3H

TPL lNopog Mogonsck MO . Mogonbok, yn. 43-4 ApMv 56 Teic kB.M (GBA) 2018-2020 pynna T3H

TL| Ha ApocnapeckoM Wwocce 4 R
[PEKOHCTPYKLMA © CBAD HApocnaeckoe wocce, 54 ; (GB ﬁ;} E Hig Q00 MKanutan

TIPME TROMRKOR)

HammeHOoBaHWE Oxpyr MeCcTOnonoMeHMe Nesenonep

TPL lNopog AbpamMueso MO 2020-2021 pynna T3H
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