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w) hwdbdwnwljub Uninkgnud

p) dSwihiuwht Uninkgnud

@) Ejudinughtt Uninkgnd

Zudblwnuut Uninkgnud
Zudbdwinufub Uninkgdwl Jhpundwb nhwypnid wpdbpp npnpynud £ qiwhwnyng
opjljiip  inytwfmb jud hwdwnpbih (Wdwbwnhy) opjkljniiph hkwn hwdbdwnkng,
npnbg hwdwp weljw k qutiph Jepupkpju) inknkjunynipenih
Zudtdwinulub Unnkgnudp tkpupnud  htnbjw) dkpngukpp
Zwdwinphih gnpdwippubtph Ukpny
Zuwdwtdwt hwtpwjht puEpmpniattph hwdbdwnwlut dkpng
Pwih np qhwhwwndwb ukpjujugyus gnypp wbpwpd gnyp E nwunh Ghpunynd
hwdbdwnwljuh gnpswpputph Ukpnnp:

,,/A 9
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zZundwnpbih gnpswppltiph dkpnnp, npp twb hwjnih Enpubu Ynndtinpnohs gnpsuppitph
Utipnn, wpdpp npnpkint byuwwnwlny ogunugnpsymud b inybwfub jud hwdwgphih
opjtjunikph htwn Juwws gnpswppubtph YEpwpkpu) nknkjunynipniip:

Zudwnphih gnpdwppltph dbkpnnh hhutwwl tinygbpt o npnoky hudbdwwnnpjui
Uhwynpltipp, npnlp oquwgnpdynid L hwdwywuwnwupwb pmlujh dwubwlhgukph
nnuhg, dwubwynpuybtu.

w. npnok) hudbdwnnipjut thwynpukpp, npnup oquugnpdymd kb hwdwwywinwuiwh
onijuynid dwubiwljhgubph Ynnuhg,

p. npn2tp huwdwwywnwupwb hwdwnpbijh gnpswppltpp b hwodupyty wyy gnpdwpplkph
hhdtwjub ghwhwwndwb swthwthoubpp,

¢. Juwuwpk] hwdwnpbklh opklwnutph b quwhwwyny opjubtph npujujub b
pwbwljwluwh tdwbnipnittbph b wwppbpnipnibiiph hbnbnqujut hwdbdwnwlwb
YEpnidnipynil, npnlip ogunwugnpsymud ki hwdwwywwnwupwb onijugh dwubwlhgitph
Ynnupg,

1. Juwuwpk] wbhpwdbyn  doqpuinudubp,  bpk  wpyyhuhp  Jub, qhwhwndwb
gniguthputipnud, npukugh wpnwugnpph quuwhwwnynn opjijnh b hwdwnpkih opjkjnukph
wnwpphpnipniiibpp,

k. nhnwuplk opjkljinh giwhwndwb hwdwp &ogpujus gniguthputiph Yhpwnnd,

q. tpk oquwgnpoykp ki quwhwwndwb Jh pwlh gnigwhoubp, unwgyus wpdtph
gniguithoibph hwdwdwytignudp :

Zhdp pupnibbing  Jtpnhhojup’  quwhwwinn mbh  pwdupup  pwhwlnipjudp
wpdwiiwhwywn nknkjuwnynipmnil, npp wewykjugnyiu wpnwgnnud b puguhwjnnud
E wyb gnpéntiikpp npntg wqptgnipjudp wdju) wbowpd gnyph Jwdwnpp pug
Upguljguyhtt pnijuynud wpwyl] hwjwbwlwb kE nunh hwdbdunwlub dnnkgdub
Jhpwenudp quwhwwnynn wbowpd qnyph ubthwlwbnipjub hpwyniiph onijuyuljuh
wndtipp npngkint hwdwp hhdtwynpgus k:

Blludwnughi Uninkgnid

Bludwnwjhtt Uninkguwl sppwtiwuljutipnid qiwhwwndwb wpynibpbtiph uvnwgdwt hwdwp

Yhpwnynud Eu wwppkp dbpngubp, npnig punhwipnipniip uywbnud £ bpwbnwd, np
wndtpp npnoynid E thwunwgh jud juithiunbuynn Ejudnunttiph Jpw, npnbip uinwiinid
E jud jupnn £ unnwbiw) hpuyntiiph ubthujwbwwntpp

Bunfinught Uninkgnudp npudwngpoud | wpdph gnighs wyuqu gpudwlwh hnupkpp
thnpuwlipybng pughwinip  ppwghl wpdbph: Bludwnuwghtt Uninbkgdwdp wpdbpp
npngynud E ghwhwwnynn opjijnh Ejudnwplpnipjudp, npudwljut hnuph jud swjuukph
huwynnnipiniiitiph wpdtph hhdw Ypu:

) 0
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Bludinughtt Uninkgdwt juplinpugnyye hhupl b hwbghuwbnud © wyl, np Gkpgponukpp
wljujunud kb pwhnyp wnwtwg hpkug ubpgpnudiphg, U np dwb Ejudnunp whnp k
wpuwugnih tkppypmudiph phuljh Eipunpju) dwujupgulp:

Opwku Jubnb, Gkpgpnnubpp wiwik) b thnfjuhwnnignud dhuyl hwdwlwupgyus phuljh
hunfwip (bwbh hwyntth Enpybu «nijuyuljut phulypy jud «phytpuhbhugus nhulyp):
Bludwnughtt Unnkgdwt Jdbkpnnubpp hwunwgh hhdidws B wyuqu gpudwuljub
hnuptph gnudwputiph nhulnnuwynpuwip (hnpowlipuydwip) phpwghy wpdtph: YTputp
npwdwlwb hnupbph nhulnbwnwynpdwt dkpngh wupppulubpt G

Tpudwljub hnuptph phuljnnuynpdw dtpnn (32Y)

12% Ubpnph hwdwduwylt juipwnbuyng gpudwlub  hnupp nhuljnbnnwynpynud  k
hwlwpwl) mynnipjudp (wywquyhg b) dhiy ghwhwndwb wduwphyp, npp wpnnibpnid
pny] kE nnuhu uvinwtiug ghiwhwwnynn opjtljnh pupwghly wpdtpp:

2% Ukpngh hhdbwlwb o bpb b

w. puin ghwhwnynn opjkljinh b npu qghwhwwndwb wpwdtwhwwnlnipniiitphg jupgws
npudwlul hnuph wpwyk] hwpdwp mkuwlh phnpngpynd,

pnpudwljub hnuptph Juihiwnbudwh wnwy b ownhduy ntlpkwn
dudwiimljuhwngwsh npnonu,

qudpnne dwdwbwlwhwwnywdh hwdwp ppudwfut  hnuptph  juiijiunbudwt
bwhiwywwnpuwuwnnd,

naopnojus  Jubjpwwnbuynn  dwdjinh  Jipenud  dbwgnpnughtt  wipdiph  npnpdwi
wihpwdbonnipyutt phunwplnud, wjinthtnb, hwoyh wrebkng quwhwwnynn opjkjnh
punmpwgpbpp, huwdwwywnwupowh mEpdhtwjwht wpdtph npnpnud,

k. phuljntinwynpdw npnypwswthh npnonid,

q. nhulntnuynpdwb ppoypwswthh jhpwenudp jubhiunbuynng wyuqu npudwljub
hnuptph  Wjuundwdp  withpudbpnmpjul phypnid hwoyh welkng  wkpdhtwjugh
wpdtipp:

QYhulntnnwynpdwt ppoypwswithp whwnp £ wpunwgnih ny dhuyb ppudwlui Jhengh
dudwiiwuynp wpdbtpp, w) bwb wyb phuljipp, npnbp juwywsd tu opjijnh wuwqu
owhwgnpduwb b nppudwljut hnuptiph wlkuwlh hkw: :

Tthuntunwynpdwt  gpoypwswithbph  pupmibdwb jud  hwpdupldwb  nwpusyws
Ukpnnikpp htnbyugh ko

w. Yuyhwwih guugnyugdw Unpl) (CAPM),

p. Juuhunwih tjundwdp dhohtt Yongwd swpiutip (WACC) ,

g.nhwnwplynn Jud unnwugyud npniyjpwswthtiph i} Ejudwnwplpnipyub
hwpwpkpuwlgnipnil,

ﬂ// 11
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1. Unudnijjuinpy dbkpny

Bljundnh juyhwnuhqughuyh dtpnn
Bluuunh juyhwnwihqughwh dkpnnp hhdtwlwnud Yhpueynud £ pp welju £ Ejudnh
Juynitt wgh nkduykp b pwhnype qguwhwndwt wduwpldh gpoiupyudp, wju ghypnid Juphp
sjuw uwhdwbl) nbljptn juthwnbudwt dudwbujuhwungdws, b wkpdhtwpwht wpdtpp
Jupnn k swnwyk) npyku wipdbph npngdw vhwly hhup:

Quwhuwinnntt  ymbh  wfju]  wwpuswrpouwinud  hwuwwpululjub  Yuwbwlnpub
honudwubph  Jupdwlunipjut  Jhpupkpju)  wpdwbwhwjun  wnknjuwnynipnd,
hEknbwpwp Ejudnuwhtt dninkgdwt Ghpwenwdp Jupnn bt phpkp ny hpunbuwlwb
wpmniiplitph: Zwpyh webking wyn hwhquidwbpp® quwhwwnnnh Jupshpny Ejudnwght
Unntkgdwl Yhpuenudp ghwhwndwb tbpjujugqus wbpwpd gniyph ubthwljuwinipjub
hpuynitiph onijuyuljutt wpdtiph npnodwt hwdwp hhdwynpgws sk:

Ouwhiuught Uninkgnid

Owjuuwghtt Uninbkgdwt hhupnud pluljus £ wjt uljqpnitipp, punn nph qinpnp qiwhwwnynn
oplijnh hwdwp sh Jdwph wykjht, pwl hwjwuwp oguwlwpnipjudp opjljnh dknp
phipknt piypnud, thth nu qudwt jud jurmigdwb dhengny, gnpdéplpwugn pupnugung
qnpénliikph pugwluwynipjudp wihwplh dudwbwy, withwpdwpnieiniy, phul ud wy
gnpénbibp: Uju Udninbkgnudp htwpwynp £ nupdunud uinwbw) wpdbp opjkljnnh wipdbpp
thnjuwphtdwt jud  JEpupunwugpdwt  plipwghl dwjuubkph  npnpdwb  dhongny b
dhqhjujus dwrusdnipjut nt htwgdwt pnpnp mbkuwljubph fhpundwdp:

Cunhwinip wpdwdp, wnlw E dwjiubph dnintigdw kpkp dkpnr,.

w. Swhwubph tnjwphidwh dkpny  wpunwgnnud Eohudwpdbp  oguuuljupnippudp
wdwbwwnhy opjijnh unbnddwb Swjuutiph hwpyupldwi dhgngny npnpynn wpdtpp,

p. dwjuubph Jhpupnwugpduwb dkpny  wpnwgnnud b oopikynh &ogphn tdwwyh
Jtpuntinddwt swiubkph hwpgupljdwh thgngny npnoynn wpdtpp:

q. pununphswjht Ukpnn, nph sunphhy hwojuplynmd b ghwhwinynn opjkljunh wpdbpp’
opjtjunh wrwtidhtt punuinphy dwubph wpdtpubpp gnudwpbing:

Owjuuwyhlt Unintignudp whwnp k ukpweh pninp Swpukpp, npntp nidjuy dwubwljhgp upnn
Eyptg:

Updtph wwwppbpp Yupnn b wwppbpyl), jupdws quuwhwnygnn opjijnh wikuwljhg b
whwp k bkpunkt nuipquyh b winmnuyh swhukp, npnip wuwhwbgynud ki ghwhwindwb
wduwpyh  gpoipjudp  opijwh  infuwphudwt (YEpupunwunpdwb)  hwdwp,
dwubuynpuygbu’

w. nppufh Swpaubp (ynipkp, woiwwnnid)

e g 1
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P whmppuih  Swpuukp  (npubuwynpought o Swuukp,  nbnugpdwb dwihuukp,
dnubwghnwulut  Jdwpbtp  (bwpwgdwhl,  pouygpnynpejnd, dwpunuwpuyinwjul,
ppujwputulub b wyi), wy Y&wpibp (Chotunpruywpltp b wyb), punhwiinip swuukp,
hupltp, dhtwbuwlub swuubp (ophtiwy  wwpnpwshl dhtwbuwynpuwt wnynulikp) b
dntwplunhpuljut guthnype):

Uwpjudnpjut htwn Juupjws £ogpunudiipp unynpupwp ghunwplynud b htwnlyuy
wbuwlutph hwdwp, npnbp nppnudbp jud  &pgpuindikp Junwpkihu upnn i
htnwgquynud pudutil) Lipwwntuwlukph.

w. dhqhulub  dwpywdnipini’ quwhwwnynn opjkjnh Jud npw  pununphsttph
dhqhufub dwpyudnipjut yuwndwnny oguujupnipiut guijugus ynpniuwn, npb
wrnwowgt) E ogunugnpduwt hinbwbpny b nwphphg,

P dmiyghntiwy  dwoqusnipjnit quwhwunynn  opkjnh  whwpynibwytnnipjub
htnbwtpn] wrwpugws oquulwpnipjul guijugus Ynpniuw, hwdbdwnws npw
tnjuwphtfwtt htw, hbywhuhp i bwjwgdunudp, nkjbhjulwh phmpwugpbph m
nkutininghwjh hugws (hukyp,

¢ wpuwphll jud wnbnbuwub dwoyudnipmnit  qhuhwngnn opjkjinh  tjuwwndudp
wpunwphtt  hwdwpyny  whnbuwlub  jud  wnbnpuiut  guwpdwbibph  htnbwbpny
wpwgwgws oguiuljupnipjul gutjugws Ynpniun: Uju nkuwlh dwojwsnipiniiip Jupng
E 1huk) dudwbwljuynp jud dpnwljub

12. Zonuidwuh onijuyulwt wpdtph npnonud

Zudbdwinuwub  Uninkgdwb jhpupdwb hwdwp quwhwnyng opjnhtt npyku
hunfwidwb b hunlwnpljh wipwpd gnup punpyby B ufju) mupwspnid gunignn b wqun
entjuymud Judwnwhwiws hnnudwubpp: Sknkljunympjut wypoip Eo hwinhuwghy
hwpwlhg nwpwspnid Judwnynn hnnuidwubph wfjuibtpp, b hwdugubguyht juypkpp,
nputn qinbnus kb wquun pnijunid Judwnwhwiws b qupdwunipjut hubgus
hnnulwubkph nfjujukpp: Stwhwndwb opjkljnh onitjuyulwt wpdtpp, 1pd dwlkpkup
hwpupyny, uwnwgll) b &gpuiwh  Epuwbwlng:  Sgpund  dwpbkdwnhljulwi
gnpénnnipjnil, npmd  hwpquplynmd E quwhwunng b hwdbdwwnynn  opjklnukph
wpdtpbph nwppkpnipnibp’ yujdwbwynpjus  hwdbdwnnipyut §nblptin wwuppp
wqngnpjulp: Zwdbdwnnipyut wwpp whpwpd gnyph opjtinh jud gpw Jw&wnph
gnpdwpph punipwigphs, npp dbwynpnud E Jwdwnph ghup (Jud mm‘ugulghnui quh
thnihnjunipynil): Pninp Logpunnudubpp Ghpueyk) Bb hbnbyjwy ulgpniipny hwdbdwwngng
opitlunhg ntiyh qiuthwnynn opkljw:

Znntph quwhwwindwb hwdwp Jupkh £ hwoyh webl) bwb wy gnpsnubp (kpk Jub
nputg Yhpuptpyuy unnyq hudnpdwghw), wyn pynid.
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w) hnnh wnhwp, hnnh hqnpmpnitp, dkjpwthjuljwb juqup, hnnh unpnijunipul,
hnnh  Juubmbwlnmipnip,  hnudniuh wupmbwlmpenitp,  dkppunpy  Jhdulp,
pippuinynipynitip, hnnh ntwlghwl,

p) gpnibinughtt opkiph dwljwpnuljp, wnuljupdwt wunhfuip, ghdbinwht skpunh
wrluynipinitip, Gihdwjwljult wpwbdtwhwnlnpniubtpp, hnquuntuph quwhwndwb
opowliiipp b wy) giugnjuglinn gnpdnukp:

ZuUdbdwnwlwh ndjujukph nknunpnipniip
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C o T oam
TR
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THAXMOD
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Apree  Utnbthusbidwtn ug 1 Unndp
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Tien
nopyT
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u

Mnnud np/p

501 254 408
ghtip u
N 10 Znnkph
wndtiph Ypw :

wpbjwhnn | Jupbjwhnr wpbjwhn wplijwhn
St Juiptjwhnn |wpuhnn Yuiptjwhnn Jupkjwhnn
qnpdnhitikp
Nunnnuip % 0% 0% 0%
Munnnudp I}I:[m 0 0 0
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Ujuyhuny, 22 Lnpmt dwpgh @niyuqupul] hwdwjipnid quiynn wbpwpd gnyph
tjuundwdp hpuwynibipubph whnwluwb gqpubgdut phy28092021-06-0062 Jljwjwljwih
yuwdkunud wpnugnjus gjniqunbnbuwjut tywhwlmpjut hnnudwuh ontjujuljub
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npud:

13. Bqpujugnipinil quwhwndwb wpwpluyh onijuyuljwt wpdtpubph
YEpupkpyur

Quwhwndwl tkpjuyugyus.

22 Lnpnt dwpqh nyugqupul) punqupnid quuynn wbpwpd gnyph tjundundp
hpwyniipiph whunwlwb gpuigdwb phy28092021-06-0062 Yyuywljwih wwwndkund
wpnugnjus  gniuquunbnbuwfuwt  bpwbwlnipjub  hnpudwuh  nijujuljut  wpdtpp
Yinpugyws Jupnn k juqdt) 1400 000 (UEY dhyhnt snpu hwpnip  hwqup) 22 gpud:
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15. Uwhdwbuhulniditp b hunntly wupdwbbp

Uju uwhdwbwihwynudubpp b wuydwbibpp hwunhuwnud Bu unyl hwoytinynipjub
wlpwljnkjh dwup:

o Quwhwwnngp yunwupiwbwnynipinil sh ypnud quhwhwwnynn ubthwljulinipjub
hpwynitpiiph hpuduljub ujupugpnipyut jud ubthwlwinipjul hpwynitbiputph htn
wnlisynn wy) hupgkph hudwp: Numjppuinnth  Ynnuhg kpfujugws hpuyniupkpp
hwununnn thwunwpneipp hwdwpt) B hwjuwuwnh:

° Qiwhwwuinqp  wupuwynpynud -k wuwhywil]  quwhwndwl plpugpnud
wwwnyhpwwnnth  Ynnuhg unwugjus  Jud  hwpquplubph Uhongny wupquipuinjwd
hu$npulwughuwyh qunuthnipntbp:

e Quwhwwnnnp gnpsdty Enpybu wbjuju junwpnn:

° Qhwhwwnnnh ynnuhg Juunwpywus nuuntdbwuhpnipniititpp i1
Lqpuijugnipjntiikpp wpnnenipjulp wlubwuy b

e Uphuwunwiplikph Jupdwwnpnipnitp  Jupijwd sk qwhwndwl  wpmyymbph L
Lqpuljugnipjut htw:

. Quwhuwnnnh Yupdhpp gnuph wpdtph Jbpwpkpuy mdh ke qhwhwundwl
wduwpyh gpopjudp: Fuwhwnnnp wunwuuwbunynipint sh Ypnud  gnuyph wpdtph
htnwgqu Yupnly thnthnjunipinibbtph hwuwp, npnup Jupnn G b huyn quy wyn
wduwpyhg htwnn, unghwjujulb, nhnbuwfub,  $hghjujub gnpénliitph, bwb
punupughulub opklunpnipjul thnthnjunipjut hknbwbpny:
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o Quuwhwwnnnhg sh wwhwigynud tkpluywbu puunuwlub wnyubbpht & nwyg
pugwupnipnih  qghwhwwndwt  Ykpupkpjuy,  pugwempjudp  puuwlub - wnyuih
ophtiwljut hpwytpny :

° Quwhwunnnp wuwwupwbwnynipnis sh Ypmud  gnyph  wyb phpnupeinibtkph
hwuwnp, npntip httwpuwynp sk hwjinbwptpl] nkunqujub qubnueyudp:

o Quuwhwwnnnp  wguwunwupwbwnympmt sh - Ypowd Mwndhpunnth - Ynnguhg
ukpjuyugdus nygjuitph hulnipjub hwdwp:

o Glubnughtt wywydwitikpp, npnlip oquuuignpdyty ku hwpybnynipjub Uk uinugyky
ki hwjwuwnh wnpmiptkphg, puyg b wjbybu Quwhwwnnp  sh Ywpnn  wnag
hwpjnipunnljnuwiing kpwpuihp:

o UuqUjws hwpdbnynipjniip nu dwubwgbin Suwhwwnnnh Yupshp &t gnyph
hwjwbwluwt wpdiph Ykpupkppuy b sh hwinhuwbnud Epwpihp, np gnypp wqun
onijunid ywwnyh unyt hwoyknynipjut ke wpnwsyws quny:

. QGuwhwwnnnp wuwwnpwuwn b Jkpubugl) gowhwndwt wpyniapubpnud jpugnighs
npnohy njujikp h hwjn qune nhypnud, giwhwwnnidhg htnn dEjuduyw dwudjinnud:

16. Ogunuugnpéyud gpuljuinipinil

1. 2Z opklp «Ulipwupd gnijph guwhwwndwb gnpdniibtinipjut dwuhby, puinniijws:

2. 22 Ywnwyuwpnmpjub 2022 pulubh ognuwnuh 24-h phy 1355-U npnodwdp
hwunwnyws wipwipd gnijph ghwhwwndwb vinwbinupwn, hp pnnp hwybjusubpny:

3. 2Z puwnupuwohtimpjub bwpwpuph Ynnuhg 14.01.2008p. phy N 09-U «2Z
nwpwspnid Jurnigynn pkupkph, Jupnmigqusputph b ghttwpwpulut wphiwnwtptph
wkuwlubph wpdbph funonpugyud gniguhoubph dnnnyjwdnitt hwuwnwnbine dwuhi»
hpwdwlp, gpuiugws 22 wpnupunuunipjub twhiwpupnipjut §nnudhg 07.04.2008p.,
yhunwlub gpubgdwi phy 11708117 (wjunthtin® TUILS 2009):

4. 22 punupuwphunipjul twpiwpuph 08.12.2009p., N 282-U hpudwtny hwuwnwnyws
«Puwlth, hwuwpulului, U wpunwnpulub  pkupkiph  wkjpbhijulwb  Jhdwlh
htnwqhinipjul Ukpnnuljut gnignidubptk-h 118 hnh wnmnuuwl 2) :

5. 22 punupuphtnipjut bwpwpuph 14.01.2008p. N 05-U «Gnpoénn  qubkpny
ohttwpwpuwlul woluwwnwbphipnh wpdbiph hwoqupljwt jupgp hwunwnbnt dwuhtk
hpudwt:

6. 22 pwnupuwphltnipjub bwhiwpuph 15.02.2008p. N 19-U «RPunupuphtwljub
thwunwpnpehph (dpwgpuyhty L Swupunupuyitnwohiwpupuljub) Upwljuuly
wouiwwnwpitph wpdtiph hwpqupuwb jupgp hwunmwntint dwuhtk hpudwh
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7. 22 punupwphnipjul lwfuwpupnipnit, 21.08.2001p., phy 69 «Chtwpwpnipjul
huwdwp  Junngyny dudwbwluwynp ktipkph Junnigyusputph twpiwhwyyuyht
unputiph hwunwndwi dwuhik hpudw:

8. 22 punwpwphlinipjul Uwfuwpwpnipnil, 21.08.2001p., phy 68 «Chtiwpwpuljwi
wpliwnwlipibph  Ypw Jihvwywlut  wuydwibkph wqngmpinitp  hwph  wnbng
twhiwhwquyht tnpdtph hwunwindwi Uwuhtt hpunlwt:

9. 22 lJunwwpnipjul 4.06.2020 pyuwjwih N 1023-UL «22 hnnuidwukph
(pugunnipjudp gnupuninbuwut  bywhwlnipjui hnntph) b ohimpiniulikph
nuwpuwsuqhwhwindwlb (qunitint Yujph) qnunpufuiinipjut uwhdwbkpp, uwhdwbkph
Ynnpphtiwintibpt m wwpwsughuhwndwh gnunpujuiinipjull pupunkqbpp uwhdwibkny,
22 Yunyupnipjub 17.04.2003 p. N 470-U, 28.09.1994p. N 462 npnonidtikpl mdp ynpgpud

dwlwykint b 25.07.2002p. N 1101-1 npnauwi Uy thnthnpunipyniiikp Juunwpkne dwuhl
nnnpniu
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