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Problem formulation. Increasing competition in the real estate market of Ukraine
actualizes the problem of improving the marketing activity of the sellers in this market to
engage new customers. This is especially important under the conditions of financial,
economic, and political crisis, when the results of economic activity have decreased
significantly. According to the data of the State Statistics Service of Ukraine, during the
January of 2016, the total losses of the big and middle enterprises reached
99395 million UAH. The largest share of this amount was taken by the industry — 64,1%, third
place for the contribution to negative financial result was occupied by the real estate
operations — 13,71%, and the sixth position was held by construction — 2,67%. Operating loss
ratio was the highest in the real estate operations — 25,7%, and in case of construction it
reached 5,5%. The share of unprofitable enterprises among construction companies was
42,5%, and among companies engaged in real estate activities this share constituted 55,1% [1].
Unprofitable construction companies can cause a number of negative consequences, including
construction termination, construction companies leaving the market, loss of money by
customers who have made investments in the early stages. Thus, today it is especially
important for both construction companies and sellers to stimulate the real estate market.
In order to adapt their activities to changing environmental conditions the construction
companies and sellers must constantly explore the real estate market for making reasonable
changes to their marketing policy.

Analysis of the recent investigations and publications. In [2] the main tendencies of the
development of the real estate market of Ukraine have been investigated. The authors stress
the importance and determine the essence of the real estate marketing in the form of market
player activities in the field of increasing of the attractiveness of real estate, its value for
investors, tenants, customers and other target groups for which they are designed. The authors
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have also analysed the possible competitive strategies in the real estate market, however, they
haven't analysed the peculiarities of using marketing tools in the realization of the real estate.
In [3] authors on the basis of market research have determined the feasibility of optimal
combination of different marketing tools that can be used to influence the end consumer,
however, the authors do not focus on the analysis of these tools. In [4] author examines the
feasibility and essence of comprehensive branding of construction companies and individual
residential complexes to influence potential customers to enhance the role of emotional
motives in the process of purchasing a home. The attention of the author is primarily focused
on advertising, but the other possible tools to influence target customers are not considered.
In [5] author analyses in detail the specifics of industrial estate and possible directions of
marketing research of this market, but the domestic housing market is left without authors
attention. In [6] author defines the characteristics of the real estate market and presents the
concept of its promotion. In [7] author focuses on the feasibility of using the strategy of
intensive growth of construction companies but does not present a mechanism for its
implementation. In [8] author analyses current state of formation of the real estate market in
Ukraine with respect to certain segments and identifies key factors that will determine the
future prospects ofits development.

The analysis of the literature shows that the majority of authors don’t address the
comprehensive approach to identifying areas of improving marketing activities of the sellers
of residential property on the basis of research of this products market in Ukraine.

The main objective of this paper is to study the primary real estate market of Ukraine
and identify the impact of the results on the formation of individual components of
the marketing activity of construction companies and sellers.

Research findings. In [9, p. 12-13] authors indicate that real estate market can be analysed
in terms of manageable, cyber, self-regulating and complex socio-economic system with
the presence of feedback. The main feature of such system is the oscillatory nature of
the occurring processes, i.e., alternating ups and downs with periods of short-term stability.

The trend of real estate market development is tightly coupled to development trends the
economy of a region, country as well as the world economy. At the same time, the researchers
of this market [10] note that cycles of the real estate market have their own characteristics
comparing with the cycles of other markets. The cycles of the real estate market cannot be so
clearly observed as other cyclical developments in the economy because of the unique
characteristics of real estate. To be more specific, real estate does not belong to assets with
high liquidity as well as meeting the demand cannot be achieved immediately (construction
process consumes time). Moreover, searching for customers of real estate takes longer than
searching customers for any other commodity market and, finally, property market longer
reaches equilibrium and for a very short time frame.

In a variety of existing scientific publications authors distinguish different stages in
development of the domestic real estate market. The monograph of [11, p.107] contains
periodization phases of the real estate market in Ukraine based on the secondary real estate
market of Kyiv which, according to scientists, is the most representative in terms of the
competition conditions (a large number of customers and sellers, free entry and exit).
The periods are outlined taking into account the dynamics of prices: 1992-1997 — formation
and development; 1998-2001 — depression; 2001-2006 — stabilization; 2006-2008 — rapid
growth; end of 2008-2010 — global crisis. Analyzing the secondary real estate market and the
number of transactions regarding housing alienation, the authors of [12] identified the
following phases of the cycle: 2000-2001 — restoration; 2002-2006 — growth; 2007 —

144 MapKeTHHr i MeHe/)KMeHT iHHoBauiii, 2016, Ne 4
http://mmifem.sumdu.edu.ua/



Posnia 2 InnoBanii y Mapke THHrY

saturation; 2008-2010 — fall.

Our study covers foremost the analysis of the dynamics of supply and demand and their
relationships on the real estate market. We investigate housing supply in the primary market
taking into account the volume of commissioning of housing area in Ukraine during the years
of 2000-2015 and the number of built apartments (excluding the temporarily occupied
territory of the Crimea and Sevastopol and excluding the counterterrorist operation zone
during the years 0f2014-2015).

According to State Statistics methodology, the total area of housing is defined as the sum
of the total area of new residential buildings and increase of the total area due to expansion
and reconstruction of existing residential objects and other types of buildings. Thus, for our
investigation we selected indicators of the total area of commissioned housing. The total area
doesn’t include dormitories since the latter have no significant effect on the overall trend.
Dynamics of the indexes of the primary real estate market is reflected on Figure 1.
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Figure I — Commissioning of housing area and number of built apartments in Ukraine
(built on the basis of [1])

Dynamics of the base (relative to 2000) rate of change for housing commissioning and for
construction of apartments is shown on Figure 2.

Basing on Figures 1 and 2 we can clearly track the cyclical nature of housing supply in the
primary market and identify the following phases: 2000-2002 — stabilization; since 2003 —
growth; 2007-2008 — saturation.

In 2009 domestic real estate market collapsed due to the financial and economic crisis
which began in the fall of 2008. The volume of housing commissioning fell below the level of
2003. However, the number of apartments built during 2009 approached the level of 2001 and
was slightly better than in 2003 (see Figure 1).

Factors such as high inflation, growing exchange rate of foreign currency, raising cost and
decreasing number of mortgages have led to reduced demand for housing as well as to rapid
decline in prices and increase in the number of frozen objects. In the first quarter of 2009
the volume of construction in Ukraine was decreased by 44% and for the entire 2009 the total
construction cost was decreased by 48,2% [10]. Functioning of the primary real estate market
had virtually ceased.
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Figure 2 — Base rates of change of the commissioning of housing area and the
construction of apartments (authors’ study)

Already in 2010 the volume of housing commissioning significantly increased and almost
reached the level of 2006. The number of apartments built during this year corresponded to the
year of 2004 (see Figure 1). The period between the years of 2011 and 2013 in terms of
housing commissioning can be defined as a period of depressed stabilization of primary
residential real estate market. In 2014 the market experienced a slight fall (down to 3,41%
comparing with 2013), although further, the growing trend of the number of built apartments
is observed. The burst of supply of the apartments in new buildings is observed starting from
2014. In the autumn of this year, people began to withdraw deposits and invest in housing.
There have been three such periods in the history of independent Ukraine: in 1998, when the
primary real estate market began forming; during 2004-2005, when a revolutionary situation
undermined the confidence in the banking system; in 2014, worsening of socio-political and
economic situation in Ukraine. The difference of the third period in 2014 from the previous
two periods lies in the intentional investment of funds into the primary market [13].

Growing demand for real estate in 2014 was stipulated by the presence of displaced people
from the Crimea and Donbas. Some of those people had enough money to solved their
housing problems [14]. However, in 2015 the number of displaced people decreased, thus
resulting in the decline in demand for residential property.

According to expert estimates, during 2015 the number of transactions in the property
market had reached the lowest level over the last 5-6 years [15]. However, the ongoing
processes during that year showed a trend of gradual recovery.

The analysis of secondary marketing information shows that in the first half of 2015,
demand for housing in new buildings in the city of Kyiv constituted only the half of the
demand in the same period in 2014. This situation was caused primarily by the desire of
customers to reduce the risks due to the increased number of building “pyramids”. However,
by the end of 2015 the demand for secondary market homes in the city of Kyiv has decreased
almost by half, due to the simultaneous influence of the following factors: significant
devaluation of the national currency (the prices in the primary market increased in UAH,
while in dollar terms they decreased; prices on the secondary market in USD were higher);
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growing competition from projects of primary estate (primary real estate market offers many
more diverse options for housing).

In 2015 there was a reorientation of customer demand from the secondary to the primary
market in all regions of Ukraine (in particular, in the cities of Dnipro and Odessa the demand
on the secondary market was quite low) [16]. In 2015 more than 70% of the objects of the
secondary market were sold at a discount of 10-20% due to the lack of affordable mortgage
lending, pricing in foreign currency, and high prices for secondary housing [17]. The trend of
2015 was almost complete disappearance of speculative transactions on the secondary market;
more than 95% of transactions were made for residential purposes, while the share of
alternative transactions (the selling of the old apartments with the simultaneous purchase of
new ones, often in the primary market) reached 70%. According to data as of February 2016
in the secondary market instead of the standard offer, which amounted to 10-15% of the total
housing stock, only 4-5% was offered for sale [18]. The rates of sale of the primary real estate
market, which began to rise in November 2015, were constant in the first quarter of 2016 [16].

The decrease in property prices in dollar terms resulted in attracting the market of those
who had been accumulating the funds for housing for a long time.

The fall of prices in Ukraine during the period from June 2014 to June 2015 was 12%
(for comparison, during this period, housing prices fell the most in Dubai (UAE) due to the
fall in world oil prices by 12,2% [19].

Dynamics of average prices for residential real estate in the city of Kyiv since the
beginning of January 2003 to the end of July 2016 is shown on Figure 3.
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Figure 3 — Dynamics of average home prices in the city of Kyiv; US dollars per square
meter (built on the basis of [20])

Given the major trends of the real estate market after the financial crisis of late 2008, there
are the following stages in the ratio of primary and secondary market: during 2009-2010
the secondary market prevailed the primary market; during 2011-2012 the primary market
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predominated; in the first half of 2015 the secondary market predominated; in the end of2015
the focus shifted to the primary market [15; 16].

In our point of view, it is noteworthy to compare the trends in the volume of commissioned
housing area and the number of built apartments.

Before the collapse of the market in 2009 the trends of both indices were quite similar.
Since 2010 the volume of housing, put into operation, somewhat fluctuated, that can be
confirmed by the following change of the chain index: 2010 — 134,52%, in 2011 — 100,84%,
in 2012 — 112,42%, 2013 — 101,66%, in 2014 — 98,25%, in 2015 — 113,39%. At the same time,
there is a gradual increase in the number of apartments built even during the period of
significant deterioration in the socio-economic and political situation in Ukraine in 2014-2015
(average rate of change of the index in the analysed period equals to 110,48%).

The difference in the rates of change of the performance can be demonstrated by means of
trends that are presented on Figures 4-5.
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Figure 5 — Trends of the number of apartments built in Ukraine during a) 2003-2007
and b) 2009-2015 (authors’ study)

Dynamics of commissioning during 2003-2007 corresponds to the trend which is described
by exponential function, and the trend of this indicator for 2009-2015 is characterized by the
logarithmic function (see. Figure 4), which confirms the faster change of the indices at the
beginning of this period and their slowing down in 2011-2013.

Dynamics of flats built in both periods is characterized by exponential dependence
(see Figure 5). Equation parameters that describe the trends of the change in the number of
flats built for both periods are quite similar. The first and second derivatives of these
functions, that respectively reflect the speed and acceleration of the investigated phenomenon
change, are almost identical, as shown in Table 1.
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Table I — Trend parameters of the number of built flats (authors’ calculated)

Characteristics 2003-2007 2009-2015
Trend equation y= 56,655 . e(),()998X y= 58,206 . e(),0987X
Determination coefficient R? =0,9804 R’ =0,9893
The first derivative y' =5,654-"""% y' =5,745." 7%
The second derivative Y =0,564-¢""" Y'=0567-&"""

It can be argued that the supply of built apartments in all investigated periods was
increasing almost equally, regardless of different levels and dynamics of the prices (see
Figure 3). This phenomenon confirms the cyclical nature of real estate market, including its
primary segment.

Growth of supply in the primary real estate market since 2003 was driven by rapid growth
of real incomes, by increase of the volumes of bank loans for financing of the construction of
housing, particularly in the period from 2005 to 2007 and by significant build-up of mortgage
loans. The growing supply curve of apartments since 2010 can be explained by the following
factors: the moderate pace of growth in housing prices and mortgage activation during 2010-
2013; partial redemption of new housing for the funds allocated by the State Mortgage
Institution with the purpose to transfer it to citizens waiting in the queue for public
housing [21]. Factors increasing the supply of housing in the primary real estate market since
2014 have been defined earlier. The difference in the trends of the volume of housing
commissioning and the number of apartments built in 2009-2015 can be explained by the
completion of the construction works and by the post-crisis supply of the apartments in new
buildings. The construction of latter was started during the period of 2006-2009, when
developers tried to maximize the area of apartments (for comparison, in 2010 the volume of
commissioned housing increased by 34,52% compared to the 2009, while the number of built
apartments increased only by 7,58%). And during the period of 2014-2015 the trend of these
indicators practically flattened out, which was caused by the increasing demand for small
apartments. This trend is expected to continue in the future due to the significant increase in
tariffs for housing and communal services. In particular, housing of economy class is the most
demanded in the primary real estate market in Kyiv and its region. This kind of apartments
include the compact one-room apartments of 35-40 square meters, two-room apartments with
the area of 55-65 square meters, and three-room apartments with the area of 80-90 square
meters [22]. Today some developers already offer one-room apartments with the area of
24-27 square meters.

In the first quarter of 2016 there was a slight economic growth in Ukraine after two years
of decline in production (by 0,1% compared to the same period of2015) [23], which opens the
prospects for stabilization of the housing market in Ukraine. According to forecasts, in terms
of stabilizing the financial and economic system in the autumn of 2016, the increase in the
demand in the housing market should be expected, but prices will not grow [16]. Under these
circumstances the greatest prospects are opened for large construction companies which do
not overuse foreign currency loans and due to the economies of scale can reduce construction
costs [24].

Competitive position of sellers in the market will greatly depend on the active use of
the concept of marketing. It is primarily true for the market of primary housing, because
the secondary market sellers mainly use only price discounts.
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In current conditions construction companies should focus on differentiated marketing
concept, considering the desire of the selected target group of consumers and their
characteristics. Analysis of secondary marketing information shows that customers of a certain
type of housing have their own characteristics. For instance, customers of economy class are
mainly young people or parents who buy housing for their children. Business class is
represented by a new generation of Ukrainians aged 30-45 years with a monthly income,
which is significantly higher than the average. This group of customers is represented by both
locals and residents of the regions, and some among them are single people (men — 70% and
women — 30%). Expensive premium housing is bought by top managers, business owners,
government officials, artists, athletes, foreign diplomats, whose age ranges from 30 to 70
years, but the middle-aged couples with 1-2 children make up the biggest share in this
group [14]. Construction companies can obtain customers’ sympathy in the market primarily
through the competitive prices, acceptable apartment area, and convenient location of
buildings and elements of its infrastructure.

Construction companies should develop their product policy primarily basing on the needs
of the selected target group of customers. Customers of economy-class infrastructure give
preference to the objects that are surrounded by kindergartens, schools, parking areas, green
areas, as well as the objects with low communal services fees. For this group of customers, the
rational motives dominate during the purchase of a home. Thus, the construction companies
should introduce actively the systems of energy efficiency in the buildings they construct. In
order to impact consumers with middle level income and the ones with lower than middle
income it is especially feasible for the construction companies to conduct marketing
communications with focus on mass advertising (external and via the Internet) and sales
promotion activities. Among the most common are discounts at the initial stage of the project,
discounts under condition of full payment of the purchase price (10%-30% discount), gifts to
customers, among which the free vacation trips or apartment reconditioning by the
construction company are dominating. The companies can also provide customers with
additional area in the form of parking spaces or barns, temporary exemption from payments
for maintenance of the building, making furniture for apartments, subscription to a fitness
club, etc. [25].

Analysis of secondary marketing information shows that in recent years in large cities
the demand for luxury housing has been increasing. [26]. Therefore, the building companies in
these regions should expand their offers in this market segment. In the city of Kiev during
the first half of 2016, 840 apartments were sold, 74 of which belonged to the premium class
and 766 belonged to business class. In 2015 the agreements for 82 residential sales of
the premium class houses were implemented. Each month in the city of Kyiv 12 apartments of
premium and 128 of business class are sold. For customers of this type of housing the most
important factors are location, infrastructure with exclusive elements, the high quality of
construction, which is mainly determined by the construction company’s reputation and by the
image of its brand. Therefore, companies which work in the segment of business and premium
class housing in their marketing activities should pay attention to the product policy and make
emphasis on the personal selling and personal branding, which implies that they should use the
concept of marketing of values and the concept of affiliate marketing. Today it is popular
among the premium housing construction companies to create the unique architectural
projects, infrastructure of which includes decorative waterfalls, fountains, rooftop parks, mini
soccer fields, golf courses, and children’s playgrounds instead of simple platforms with
multiple swings [27].
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The peculiarities of the demand in different in terms of types of housing market segments
and important components of construction companies’ marketing (especially those about the

product and communication policies) are shown in Table 2.

Table 2 — The peculiarities of the demand in different segments of primary real estate
market in Ukraine and the components of construction companies’ marketing (built by
authors on the basis of [14; 25-27])

Recommended
Market segment Eypej of Main motiyes of Elerpents of housing marketing
ousing purchasing infrastructure communi-
cations
1. Young people with Mass
average income or Econont The price of housing and Kindergartens, advertisement
parents who buy class Y costs of communal schools, parking and measures
housing for their services zones, green areas for sale
mature children stimulation
The quality of In addition to those
. - hich
construction, possibility metzi(;liec;yael;f)ve
of construction according . ’ Personal
2. People aged 35 and to individual proiect the existence of sellin
above with income | Business existence oflibI; ) ar; d underground adve rtise%n ent
which is considerably class workin cabineta;}; flat parking or parking based on
higher than average exis tenc§ of con ditionin, area for 1.5 cars per restice
onimg flat, enclosed area p g
system and automatic fire e
. . around the building,
suppression system in flat .
proximity to water
3. People with high . Decorative
. The quality and
level of income (top exclusivercll:sslgf housin waterfalls,
managers, business Premium (unique architectural & fountains, rooftop Personal
owners, government claslsl uroq'gcts) ima euo £ parks, mini soccer selling,
officials, artists, coi s tJru cti(;n cori an fields, golf courses, branding
athletes, foreign and its trade m:rk Y advanced children's
diplomats) play grounds

Segment-oriented approach to construction companies’ offerings is also widespread in
foreign countries. In particular, in [28] it is stated that in the primary real estate market
construction companies segment potential customers depending on their behaviour and
capability of purchasing the housing of particular price range into following groups:

— platinum clients, who are able to purchase the housing at the price of 500 000 USD
and above and who are motivated to make a purchase in the period of next 6 months and have
already bought more than two dwellings in the past, and who participate in social or
professional networks and are able to attract other customers with high level of income
through disseminating of positive information;

— gold clients, who are able to purchase the housing at the price from 250 000 to
600 000 USD, however, despite the high level of income, are more sensitive to price than
preceding market segment and can negotiate in order to decrease the price, and are less likely
to disseminate positive information about the housing purchased by them,

— iron clients, who are able to purchase the housing at the price from 100 000 to 250 000
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USD. This market segment includes pensioners, young specialists and young families. In the
future, construction companies might consider young specialists as potential gold clients
because customers in the USA change their living conditions on average one time per five
years;

— leading clients, who are more spectators than buyers because some of them may
examine different types of housing for about two years. Despite the fact that they can examine
housing in all price ranges, such clients purchase the dwelling at the price of approximately
100 000 USD. They are usually unsatisfied with what they see and what they buy. For this
reason, construction companies can’t rely on these clients in attracting other clients.

Nowadays, according to the global trend, the approach to the construction companies’
activity should be based on integrated solutions for clients’ problems, but not only on the
offering of individual products [29].

Competitive positions of construction companies can be improved through ensuring
greater transparency of their activities within the publicity activities. Ukraine is among the list
of markets with low transparency, taking 75th place [30]. Recently, Ukraine has improved its
position, and the main factor which entailed this improvement was the increasing of
transparency of companies in the real estate market, particularly through the publication of the
reports by some of them and increasing of the publicity in the state sector.

The image of a construction company in the market can also be improved through
increasing its social responsibility to customers and society by monitoring of the service
quality at every stage of construction works [31]. This implies providing the public and
customers with information about the quality of building materials and their manufacturers,
safety of housing for future inhabitants through the use of environmentally friendly materials
and modern technologies in construction, strict observance of the terms of construction works,
and participation in solving of the social problems of surrounding areas.

Social responsibility of construction companies can be shown through their offering of
flats for elderly people of different categories, in particular [32, p. 3-4]: for those who
maintain active lifestyle and still work, for those pensioners who don’t work but can take care
of them without external help, for those who need periodical tending, for those who don’t
work and need long-term tending and for those pensioners who don’t work and need
permanent tending. Such approaches, first of all, imply that housing and the elements of its
infrastructure are designed according to requirements and the character of the behaviour of
people with special needs.

Conclusions and further research. On the basis of results obtained by national scientists
and statistical calculations made in this article, the separate stages in the formation of supply
in the primary real estate market are distinguished. The comparison of trends in the volume of
commissioning of housing area and the number of flats built during 2003-2007 and 2009-2015
is made. The factors that influenced the volume of housing supply during mentioned periods
and caused some differences in the dynamics of supply of housing area and the number of
built apartments are determined. It was also determined that despite the significant decrease in
prices in the secondary housing market in recent years, the demand for primary market
constantly grows. The obtained results confirm the cyclical character of the supply in the
primary real estate market and have the elements of scientific novelty.

Under conditions of changing consumer needs, due to their different socio-economic and
demographic characteristics, and despite the reduction of their income, it was determined in
this article that the further use of the concept of differentiated marketing by construction
companies is feasible. First of all, this concept should be taken into account during the
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development of the individual components of the marketing mix. For consumers with average
and lower than the average income, the sellers on the market have to focus on rational
infrastructure of the residential complex, relatively low prices and mass communications.
Other marketing tools are appropriate for use in case of luxury housing customers:
infrastructure with exclusive elements, personal communications, focus on brand value.

Further research in this area may be related to the study of influence of the concept of
horizontal relationships between consumers on the formation of trust to the construction
companies in the housing market.
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NPOBeOeHO NOPIGHAHHA 1T MpeHOie 6 OKpemi nepioou ma 6USHAYEHO YUHHUKU 6NIUBY HA HUX.
Bcemanoeneno ooyinvhicms euxopucmanta 3a0y006HUKAMU KOHYenyii Ougepenyitiosanoz o mapkemuHney
ma BUOKPEMIEHO 0COOIUBOCI OKPeMUX CKAA008UX IX MapKemune08oi OiAnbHOCII npu Gopmyeani
NPONO3UYill 011 CNOACUBAUIE 3AIEHCHO 60 Pi6Hs IX 00X00I6.

Kiro4oBi croBa: pHHOK JKHTIIOBOI HEPYXOMOCTI, NEPBUHHMN PHHOK JKHWTJIA, BTOPHUHHUN pHHOK
KT, TEHICHIIl TpOTMO3HIli MepBHHHOTO PUHKY JKUTIA, AWQep eHIIHOBaHNA MapKEeTHHT, MapKETHHT
LIHHOCTI, MapTHEepChbKUI Map KETHHT .

H.E. Centouenko, XaHI. SKOH. HayK, MIOLEHT, IOLIEHT Kaexphl SKOHOMUKH TPENUpUATHI U
naBectmimii, HY “JIpBoBCKas monurexnuka’” (r. JIbBOB, YKpauHa);

H.C. Kocap, xaHI. D5KOH. HayK, [OLEHT, JOLEHT Kadenpbl MapKeTHHTa W JIOTUCTHKH,
HY “JIbBoBcKas monurexnuka” (r. JIbBOB, Y KpanHa)

HccnenoBanne 0CHOBHBLIX TeHJACHIMIl IEPBUYHOIO PHIHKA KWIbA B YKPaHHe U 0CO0CHHOCTH
MAapKeTHHIOBOIi /1esiTe1bHOCTH MPOAABLOB HA HEM

Hccnedosano npeonosicenue na nepsuunom puvinke dHcunva 8 Yrpaune ¢ 2000-2015 2., nposedeno
cpasHenue e20 mpeHoos 6 omoebhble NepUoobl U ONpedelerbl (PaKmopbl GIUAHUA HA HUX. Ycmanosenena
YenecoobpazHoOCme UCNONB30BAHUS 3ACMPOUIUKAMU KOHYenyulu Ough @ epeHyuposantoz 0 MapKemuHz a u
gbl0eeHbl  0COOEHHOCMU — OMOETbHBIX  COCMABNAIOWUX UX MAPKEMUuHe 080U  O0essmeabHocmu  npu
@ opmuposanuu npednodxcenutl 01 nompedumeneil 8 3a6UCUMOCMU OM YPOGHS UX O0X0008.

KiroueBbie ciioBa: PBIHOK JKIIOW HEIBWKUMOCTH, IepBHMYHBIA PBIHOK JKIIbsI, BTOPHYHBINA PBIHOK
JKWITbSI, TEHACHIMH NpEeUIOKEHUS IEepBUYHOTO PBIHKA JKWIbS, In(QepeHIpOBaHHbIH Map KeTHHT,
Map KeTHHT IIEHHOCTH, Map THep CKHI Map KeTHHT.

Ompumano 20.09.2016 p.
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