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Cnljuyujut wipdbpp hwpdupluyhtt ppudwljut dbkdmpymt k, npnd hwdubwpunp
Yhpuutwgytp, quuwhwwndwt wduwpdh npmpjudp, swhwgpghn Ynnukph dhol, pug b
Upgutljguyhtt omjuymu quwhwwnynny opjtljnh thnjuwttwlmd, nph wwpuquymd Ynnutphg
mipupwisimipp, hpuqtlus hubjny, gnpdmd £ npowdnnptt b wnwtg huplunpubph:

1) Cojuyulut wpdbph vwhdwbimup whwnp b Ubliwpuingh hudwdugh hknbjug
huybguiljupquuhl ppgurtulh

w. «<wpqupjuyhtt gpudulut dbdmpni»-p Jipupbpmd £ gpudwlut quhl, npp
Jupnn Lt Jdwpdtp opjjnnh  hwdwp wnbwpughtt omljujulut  gnpdwpph  dudwbul:
Cnjuyuljumtt wpdtpp hwinbu E qujhu npybu wpwyl] bhwjwbwlub ghty, npp, pun
nowlpwn  Ujwwnwemulkph Gupnn t dkep phpdh] omlumu qghwhwndwi wiuwpyh
nipjudp  omujulut  wpdbph uwwhdwidwt dby bnwd wuwydwbbpht htwnbbm
nphypmd: Uw Jwdwnnnh hwdwp dbnp phpynn wpdbpubtphg jujugnyut B b wnwyl)
owhwytkwinp qunpnh hwdwp: Ujy wpdbiph vwhdwidwt dudwtwl) hwpdh skt wntjmd,
duwutuynpuygtiv, gopbwipph hwnnly wuwjdwtutphg b hwbquuwuputph  htwnbwupnyg
pupapuigqus fuid hotigiwd qubpp:

P «.. npny hujwbwpwp Yhpuuwiwgdtp...» wymd L wytt hwunp, np quwhwnynn
opjijinh. wpdtpp hwinhuwtmd L Bopunpuw; quubhwndws wpdbp, wy ny phk
Qutpmpnayws fund qudwnph ppulutt ght: Uyt hptihg tbipljujugumd £ gqnpswpph ghtp
guwhwwndwt wduwpldh ppmpjudp, npntn  hpuuwbugdmd  Gu omljujuljut wpdtph
uwhdwidwt kg tnud pninp wy) yuydwtitbpp:

g «. quuhuuniwi wdumpth ppmppudp..» wpnwhwpnmd b wwhwby pun nph
wpdblpp whwp b quwhwwngh Ynuljpin wduwpdh gpmpjudp: Yuydwsd wytt putth htwn, np
omliui b omliuwulut wuwydwubtpp Jupnn &t tnhnpjodb], wy dudwtwlh hwdwp
hujuwtwjut wpdtpp Jupnn b upjowy jhuk) jud shuwdwyuwnwupiwmit) hpuljubtmpjubp:
Updtph quuwhwundwt wpyniiptt wpnugnnmud £ quuwhwundwt wduwpdh ppoipjudp
oniljuyh Jhdwlyp b wywpdwbibpp, wy) ny ph nplik wy) wduwpdh gpopyodp:

. «.owhwgpghn Ynnutph dpoli.» JEpwpbpmd L owhwgpghn qunpphtt b
Jwdwnnn hie:

Cwhwgpghn qunppi mbh  qubmt  ppuuuywwdwnubp,  puyg nshty  tpuwb  sh
yupnuypmd nuw wbk];: Ldwb qinppu unpydws sk qumd juwnwpk] b dhndws sk
guiljugud ghtt Yfwphy: Pugh wyn, tw qumup junwpmd o gopstim]  hundwdwgh
ubpuyhu omlbuyh ppnpmpymbttph b wluuihputph, wy ns pk Ephwljuuluit jud
hhynptnply  pmljuyh, npntg  gnympymbp  sh Jupnn  gmgunpdt] fud - ubhon bt
Ziwpunjnp qunpnp sho Jdwph pmiuyuuihg wbih pupdp ght: Guwhwuynn opykljnh
ubpyuyhu ubthwljuwtwnbpp mybytu wyn «©mjuty Abwynpnnuinh owppmd E:

Cwhwgpghn Judwrnnp sh guijuimd wupnunhp Judwnt], unhyjus st qudwnt)
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b ns £ wuwnpuwun E Judwunt] gutijugusd qung jud hwunwnt] wjt wpdtpp, npp nidyuyg
wuwhhtt sh bhwdwpynd jubjudhn  smlijuymd: Twhwgpghn Judwpnnh pppuyundwunp
omijuyuljutt  wuwypdwbubpnud  quwhwwnygnny  opjijmh  Juwdwnpt L pwg  omljuymd
wlkwhujubulpul  qum] wilju  quhg  whilpupdog  omluygh  mumdinuuhpmeiniihg
htwnn:

L. «.pmg b dpgulguyhtt onijuymd quwhwwnynn  opjjnh  thnjuwbtwmymad...»
wwiwlmd E,  np  Uopdbkph dholi  sjwtt npuk Untljphnn fud  hwwnmly
thnjuhwpupbpmpiniibp, ophtial), dwyp b nmuwnp puybipmpiniuttph jud Jupdwwnnch b
Jupdwluh dpol hwpwpbpmpmuubpp, npnup Jwpnn bt quh dwluwppulp pupdib]
omljuyhtt ny punpny YJud (hubk) ghpuquhwnyws: Cupwunpmd E, np omjuyuljut wpdtph
qum] gnpdwppp wtwnp E hpuluigdh wybwhuh yondtph dpol, npntp jugqusd skt npbik
hwpupbpmpmuttpn], b Ynndtphg mpupwbsympp gopémd £ htuptimpnyi: Ftwhwnynn
opitjiip oniju L hwin]k] wpwdk] hwpdwp dund, npuytugh wwwhnddh npu hpugmdp
Atnp phpynn wwppbpulubphg jwjugnyiunyg, npowdhn tunwpndubpny, smijuyuljut
wpdbph uwhdwidwip bwdwyuwunuupwt  qund: dwdweph dbkpngp wbwp b (hth
wjuyhuht, npp Juywhndh omuymd  Juwdwnnnh hwdwp hwuwibh jujugnyu  ghte
Cmluymd  gmgunpiwit  dudfinh wlnmmpymip Jupnn b owwppbp (huk] Gupgws
quwhwuynn opjjnnh b omuyujut wuydwbkph nbuwyhg: Uhul gquypdwit wyb E, np
wjt whwp E o pudupwup  (puh  quuwbwingnn - opjtljnh hwinby - pmluwgh - pujupup
puwtulmpjudp dwutulhgubph mownpmpmup qpudbne hwdwnp:

q- «.. mph wuwpuqumd Ynnudbtphg jmpupwbsinipp, hpuqblidws hubny, qonpémd k
nnowdwnnptt ..» Wwtwlnd £ wju Gupwunpmpmip, np swhwgpghe qunpnp, wytybu k|
owhwgpghe Jwdwnnnp, puduliubwswth wnbntjugjus bt Judwnynn opjklnh, npw
thwunnwgh b wninkughw) Yhpundwb pinyphtt b hwnimpnitubpht, htyybu twb omugh
Jhdwljh dwuht pun quuhwndwb pipwughl wduwpydh: ZEnwuqund Gupwunpdmd E, np
tpwighg mipupwisympp hwpdkuunn k ognugnpémud  huwdwyuwwnuupim
nbnbjunympmip’ dqubing hwutt] hp nbuwtlmuhg gqnpswpph wnwll] swhwytn
wpdbph: Uw  dhpupbpnd £ qowhwndwt wduwpdh ppmpjudp  omliuyh  Jhdwlh
hwoquwpyhty, wj ny pk  hinwqu JdJudjinnd wpnwhwyundus hbknwnupd
nunnnmpmuttphte
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nbnuljub, npp jupnn £ punugus 1hut) puquupiy] qunppitphg b qudwnnnibphg fuid
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8. Ghwhwunmdwt wojuwwnwputnh pipwguljungp
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2) Quuunwpnpbiph tuptwlwt mumdtwuhpmput pbipugpmd  hwunwpnpbph
bhuwt Jpw wuhpwdton t wupql] quuwhundwt tbpuyugus opjtljnh  hpuduljut
Jupquyhdwlp, htyywhu twbh quwhwwnynn gqoyph hhdtwljut wndjujubpp Stwhwndwt
wnwownpuipp whkwp £ wupnuwnhp thpunh quuhwndwt twunwlp b ghwhwnynn
hpuyniuptitpp b wwhdwbwhwlmdubpp Gtwhwndwt tyuwnwulp b quwhwwndng
hpwyniiph wnkuwlp whwnp Ehwdwdwjubgdus (hukt quuwhwndw umpjkljnutph hbwn:

3) Quwhwndwl wuylwinughpp Yupymd E gpujnp Zwjwunwbh Zwipuuygbnmpjub
ophtunmpjudp uwhdwiws Yupgnd b whwp L wwpmbwlhh hbnbjuw] wwpunwnghp
wnbnbklmpmniuubpp.

w. guwhwwnynn opjijnh wJuidwt b tinyjtwjutugdw Jepupbtpuy,

p. gowhwndwt nphdwg ydwph sunhh Jepupbpug,

¢ quuhundwlt unwinupnitpn vwhdwiqus b quuwhwwndwdp npnoynn wipdtph
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w. quwhwwnynn opjijnh wbnuquimd (uuotuopoud)  (Qupodws  quuhwnynn
opjtljinh mkuwlhg),

p. quwhundwt hwdwp wihpudton nbntjunymput hwjuwpugpmd, dowlmd b
JEpménipn i,

¢. quuhuwwndwl hwdwywwnwupiwt uygpnibpubph, dnnbgmdutph b dkpnnutph
punpnipinil,

1. guwhwinmd® punpjus dnnbgdw (Jud dnintgmdutph) Yhpundwdp,

L. dhpptwluwt  wpymiph  hwodupldwt  tyguunwlng wwppbp  dnnbgmdubpny
hwoqupyyusé wpyniupubph hwdwnpmd,

q. huwpybngmpjut juqumd b mpudwnpnud:

9. Guwhuunny opjtljnnh hwdwpnun tjwpwgpnipniip

Cun quubhuwndwip wpudunpus wbpupd qoyph tjundwdp  hpudmtputph
whnwlut gqpuibgdut phy 706174 Jjuyuljuuh wuwndbimd wpnwugndus wndyuukph
gnuyunbnbunljut Ywiwlmpjut hhmudwuh dwiipbup juqund £ 0,65hw:

Guunupjus wnbknuquumpudp  wwpqdtg, np  hoquwdwup  hwpp L Zwupulhg
wnwpwodpubiphg vwhdwtmquunyus sk (Unwydl] dwbpudwut nmbu unytt hwydbndmpjutp
Uhg (nruwijupswjut hwdbidusnd):
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10. Unwyt) wprynitiud kv ogurnuugnpénid

Unwyt] wppymbwgbn oqunugnpdmdtt  oqunugnpsdwtt uyt dbt k, npp dwubalgh
nbuwtmihg opjijnh hwdwp unbndmd £ wdbkwpwpdp wpdtpp:

1) Unwyt] wpymbudbn oqunugnpémup whwp E (hth bhghjuwbu htwpwynp (Epk
wyn hwbqudwipp wmbnpht k), $htwbvwygbiu ppugnpstifh, hppudupwinplt poygjunpjus b
hwigkgh wdbktwpwpdp wpdbpht: Cupwghl oquuugnpémuhg wwppbpdbine phuypmu
opjtjnh  wppymbuwygbn  ogquuugnpsdwt  tywwnwlnd Juunwupdués  Swhuubkpp Juqpku
wpdbph Ypu:

2) QGuwhwwnynn opjljnh wrwydl] wpymbwytn ogqunugnpdmup Jupnn E (huk] tpw
ubipuyhu Jud pupwghl oquuwugnpdnudp, Epp wyt oywunhdwy b oquuugnpsymid: Unwdbky
wpynitwgbn oqunuugnpémdp Jupnn b wwppbpdl] hp pupwghl ogunwugnpénidhg Guad
Jupnn k hpkuhg tbpuyugub] juintwjupgdus 1hiydhpugnud:

3) Quwhwwnynn opjjinh wnwyl] wppymiudbn ogunugnpémup, npp quuwhwwnygk) L
wnwidhl, Jupnn b wwppbpdl] bpo wowdb] wpymbundkn oquuugnpsmuhg npugtu
opjilpinuiph fudph dwu, Epp whwp £ hwpdh wnindh pdph pinhwimp wpdbph dke tpw
ukpypiwt suhp

4) Ununfl] wpryminnfliin: oquumgnpstwn nkuwljp npnobyp thpunmd E hknlyjup

w. npnok], pk wpynp quwhwwnynn opjiljnh wyju jud wyt ogqunuugnpsmup phghljuytiu
htwpuwinp t, wjuhtpl, hwodh Juntgbt wyt oqgunuugnpsdwt dAlukpp, npnup dwutwljhgubipp
Jhwdwnptt nnowdjun:

- hpwjwpwinpbt ponyjuwnptihh yuwhwigp hwoyh wntbjm hwdwp wihpudbon k
hwoyh  wnbl] quwhwwnynn  opjijnph ogunugnpduwt guwiugws  ppuduljui
uwhdwtwthwlmd (punupwohtuljue uwhdwuthwnudukip, hsytu twl
hujutujuimpint, np wn vwuhdwbwhwlnudutpp Jthojudtt hbnwquymd b wyb):

¢ oquunugnpdnidp dhtwbuwuybu hpugnpsth nupdubine wwhwbep hwpdh £ wntmd,
pt  wpynp  quwhuwindnn - opjljnh - wyplunpuitipwihi - oqunugnpsmdp, npp - $hghljuytu
htwpwynp £ b hpwduwpwinpit  ponyjunptih, YpEph wpynp pudupup  Bjudmnubp
nhyujhtt Jwubwlghtt wpwydl] owwn, pwt funwgytp phpwughl] ogunugnpsmuhg: Ujn
nphypmd whwp E hwodh wntbk] opjjnnh wypnpuiipuyhtt ogunuugnpddwtt wugtbjnu
Sdwaubipp:

Gnyph  (wywugnytt b wpwyll]  wpymbudbn . oguuugnpduwt  swthwihpt  k
hwtinhuwimd wpdtph dbkdwgmup hwpdwp b jukjudhn, Gpjupudwdiin  owhmgph
tnpduygh b nhulh Jbkdmpjut phwpmd: Uwnnplh tbpuyugdus £ ouyn  JEpnusmpiubt
wpniupmud  quwhwinnnh Eqpuhwbgnudp:

dhqhjuy tu htwpugnp, opklunpnpku poyunnkh i1 ntnbuuybu
tyuwunuuwhwpdwp  wwppbpuljubphg wowydk] swhmpwpbpp hwinhuwtmd £ ubkplu
oqunugnpsdwit tnwppkpulyp:
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Zwuwpujuljul X v X
Junn guuyunnmd
Puwlj1h mukph jupmgnid X v X
G niquunbtnbuwlwut v v v
Upununpuljui/yuhbuwnught X v X

11.@bwhwudwb Uninkgnidubph (Ukpnnubph) piinpnipiniup.
Ulpwpd gniyph quuwhwndwt nuuwljut dnintkgmdutpt G

w) hwdbdwnwljut dninbkgnid

p) Swhiuwghtt Uninbkgnid

@) Ejudwnughtt Uninkgmd

Zudbdwnuljui Uninkgnud
Zulbdwnuljut  Unnbkgdwt Jhpundwt pbypmd wpdbpp npnpymd E - qguwhwwnygnn
opitjip tnytwutu Yud hwdwnpbh (Wwbtwnhy) opjkljnnttph htiwn hwdbdwnbing,
npnilg hwdwp wnlw k qutph Jkpupkpu) nbknEjunympniu
Zudbiunulut dnnbgnuup thpunmd Ehbwnlyuy dkpngibpp
Zunfwnpbiih gnpdwppukiph dbpnn
Zudwidwt hwipuyhtt puipmpnitttiph hudbdwnwljut Jbpng
Lwth np quwhwwndwt tkpuyugus gnypp wipwpd gqoyp Lk, nmunp Yhpunymd Lk
hwdbdwwnwlwt gnpswpputiph dbpnnn:
Zudwnpbih gnpdwpplkph dkpngp, npp twb hwypnth £ apybu yngdunpnohs gnpdwppubph
dbpnn, wpdbtpp npnobjme twqunwlny ogunnugnpdymd £ inyuwluwt jud  hwdwnpbih
opjljnnitph htwnn Juwyws qnpéwipputph Yepupbpu) nbknbjunynpman:
Zudwnpkih  gnpswppltph Ukpnnh  hhdbwlwi thogbp B npookp hwdbdwnm ppub
dhwynputpp, npntp oquuugnpdymd L hwdwwwwnwupwt  omuyh  dwutwljhgubph
Ynnuhg, dwutwynpuybu
w. npoti] hwdbdwunmput dhwynpubpp, npntp ogunnugnpdymd Et hwdwyuwnwupuwt
ontjuynid Jwutuljhgutiph Ynnuhg,

p. ot hwdwwwunwupowt hwdwnplih gnpswpputpp b hwoduplt] wyn gnpdwpputph
hhftwljut qruhwndwt swthwithoubpp,

¢ Juwuwpk] bhwdwnplih opjkljwnutph b quwhwwnynn opjEljnnutph npuljuljut L
puwtwjujut  tlwimpmuutph b wwppipmpnibubph  hbnbnquut  hwudbdwnwljut
Jipmdmpimt, npnup oguugnpdymd Lt hwdwwywunwupiut  onijugh  dwutaljhgubph

?/t = 5/ L Z 10
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ynnuhg,

. Juuwpk] wbbpwdton  &ygpunmdukp,  Epk wnmuyhuhp  jub, quwhundwb
gniguthoubpmud, nputugh wpunwugniyh quwhwwnynng opjtjnh b hwdwnnpbih opjtljinutiph
wnwppbpmpnittpp,

t. nhwnwplt) opjjnh quwhwndwt hwdwp &ogpundus gmguhputph Yhpunnid,

q- tpk oquugnpsyt) Eu quuwhwundwt Jdh pwth gmgwuhoukp, unwgyus wpdtph
gniguithpiiph hwdwdwyubkgnidp :

Zdp  pupmubind  JEpnhhojuyp’  quwbhwwnnnt muh  pudupup pwtwlmpjudp
wpdwbwhwjun nbnkljunympnt, npp wnwybjugnyiu wpnwgnmud b puguhwjnmd
E uytt gnpénuitpp npnig  wqpbgmpjudp  wnduy  wbowpd gnyph  Jwdwnpp  pug
Upguljgughtt omljuymud  wpwydl] hwjwbwlwt E, nmunh hwudbdwnwlut  dnnbkgdwt
Yppunmudp  quwhwwnynn  wbpwupd gnyph ubkthwlwimput  hpudmbph  onijuyuljut
wpdbtpp npnotiym. hwwdwip hhdtuynpgus E:

Gludwuwjhtt dninbgmd

Cludwnuwjhtt Uninkgdwut oppwtljubipmd quuwhwindwt wpnymuputph wnwugdwt hwdwp
Yphpunymd tu wmwppbip dbpnnubp, npntg puinhwipmpmip juyuwtimd b upubumd, np
wpdbtpp npnoymd £ thwunnwgh jud jutjpumnbuwnn Ejudmnubph pw, npnp unnwbmd
E jud jupnn Eunwbwgy hpudniiph ubthwluwbonbpp

Blludnught dninkgnmup wpudwunpmd b wpdbph gmghs wuywqu ppudwljub hnupkpp
thnpuwlipybing plnphwtmp  pupwghl wpdtph:  Bludwnuwghtt  Uninbtgdwdp  wpdbtpp
npoymd £ quwhwwnynn opjiljnh tjudwnwpbpmpjudp, npudwuljut hnuph Jud swjuubph
hutwynnmpniuutph wpdtph hhdwi Jpu:

Bludwnuwjhtt Uninkgdwt Jupbnpugnyu hhdpt £ hwimhuwtnd B ouygl, np ubpnpnnubpp
wljujumud bt owhnyp uwnwbwy hpttg ubpppoudubphg, b np wdwb Bjudmnp whwnp k
wpwgnih tbpppmudubph phuljh Bipungpu) dwjupgulp:

Nputu Juint, tkppponubpp wyuluyl] Bu thnjphwnmgnmd dhugt hwdwljupgdus nhuljh
hwdwp (twl hwynuh Enopybu «nmuyulut phulp jud «phytpuhd hjugdus nhulp):
Bludnuwjhtt  dnnbkgdwt  dbponubpp  thwunwgh  hpddws b wyuqu  gpudwuljut
hnuptph gmuwpubph phulpnnugnpdwin (hojupwbpydwip) pupwghl wpdbph: Fpubp
npudwlwi hnuptph phulntunuwynpdwt dbpnnh mwppbpuljubpt B

Tudwljut hnuptph ghuntunwynpdwt dbpny (F21)

12 Ubpmmh hwdwdugh juionbujnn  gpodwlut hnupp phulpiinwgnpmd E
huljunwl mynmpjudp (wwywquyhg b) dhty quuhuwndwt wduwphdp, npp wpynpmd
pnyl E tmwjhu uvnwiti) quwhwwuynn opjjnnh pipwghly wpdtpp:

127 Ukpnnh hhdtwlwb thojbph Bl

>/£ e, 11
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w. pun quwhwwnynn opjiljnh b npu quwhwndw wnwtdiwhwnlmpnitutphg juhdus
npudwluwt hnuph wnwyt] hwpdwp nbuuh punpoupnit,

pypudwljut hnuptiph Jutjiunbudwt wnuwyt owyunhduy Unujptin
dudwtwjuhunywsh npnond,

guupnne  dwdwtwlwhwwungwsh  hwdwp ppudwlui bnuptph  Juiuunbudwb
twhiuyuwnpuunnm,

naopnoyus  Jubjpwnbugnng  dwdltnh  Jhiponid duwgnppuyhtt wpdtph  npnodwt
wiuhpudbonmpjut  nhunwpymd, wjinmhbnb, hwplh wntbing quwhwwnynng  opjkljnh
pumpugptpp, hwdwywnwuput nEpdhtuyuwyhtt wpdtph npnomd,

b. ghulnvnuynpuwt npnypuwswthh npnomd,

q- phulntnwynpdwt  gpoypuwswthh  Jhpupmdp  juthnbuwnn  wyuqu  ppudwuljub
hnupbph  Gjundwdp  wihpudbonmpjut  nhypmd  hwogh  wetkym]  wnbpdhupughi
wpdbpp:

Thuinuunuwynpliwtt  ppoypusuwthp whwnp £ wpnnwugmh ns dhugt ppudwljut dhongh
dudwtwljuynp wpdtpp, wy twlb wjt phukpp, npnip Juuydws bt opjjnh wuwywqu
sowhwgnpsdwtt b gpudwjut hnuptph wkuwyh htwn:

Thujpnuwynpdwtt gpnypuwsuwthbph pipmdwt jud  hwydupdwt nmupusdws
Ukpnyubpp hknlyugh ki

w. Yuyhwnwh quugnugdw dnnk) (CAPM),

p. Juuhnuwh tfundwdp dhohtt Yondus swpaukp (WACC) ,

g.nhinnwplynn Jud unwugjud nnnipuwsuthbph i} Ejudwnwpbpnipjut
hwpupbpuljgnipinil,

1. Umdmjjuwnhy dbkpnn

Gljudnh juy hinwjhqughuh dkpng

Bludnh juuyhnwihqughuh dkpngp hhdtwjuimd jhpundmd b Epp wnu E Ejudnh
Juymt wéh wnbkdytp b owhnyp quuwhwndwt wduwpyh ppmpjudp, wju nhwypmd Juphp
su uwhdwil) Ynuypbn jutuntudwt dudwbtujuhwngws, b whpdhtiwjuyhtt wpdtpp
Jupnn Edwnuyk] npybu wpdtph npnodwt vhwly hjudp:

Qtwhwnnnt smuh wjuw]  wnwpwswoppwimd  hwuwpwlulijut  bywbwlmpub
homuwdwubph  Jupduljumput  Jipwpbpuw;  wpdwbtwhwjun  wnbkpkjungmpntd,
htnbwpwp bGudwnughtt dnnbkgdwt  fhpwupmdp Jupnn £ phplp ny hpunbuwlub
wpynibpubiph: Zwoyh wnbbing wyn hwiqudwipp’ quuhwwnnnh Jupshpny Ejudnught
Uninkgdwt Jhpwpndp quwhwndwt  tkpuyugdus wbowpd gqnyph  ubkthwlutngpju
hpwniiph omjuyujut wpdtiph npnodwtt hwdwp hhdtwnpgws sk:

Owuuujht Uninkgnid

>/£ e, 12
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Owjuuwyhtt dninbgdwt hhdpmd pujws E wyt uljgpmipp, punn nph qunpnp quwhwwngng
opjtjnh hwdwp sh Jdwph wybiht, pwt hwjwuwp oqunuljupmpjudp opjkljnh dtnp
pipiim phwypmd, jhth npuw qudwbt jud Jurmgdwu dhengny, gnpdpupwugp pupnugunn
qnpénlithph  puguluympudp wihwplh dwdwiml, wihuplupmpemb, phulp fud wy
gnpdnuiibp: Uju Unnbgnudp htwpwynp b gupdtimd uwnwbtw wpdtp opjijinh wipdtipp
thnpowphtwt. jud  Jipwpnugpdut pupwghl  Swpuutph  npopdwtt dhongnd b
dhghjuut dwpdudsmpjutt n htugdwt pojnp mbuwlubkph Yhpundwdp:

Cuinhwimp wndwdp, wnlju k dwjiubph dnnkgdwt Epkp dbpnn.

w. Swhwbkph tnjwphidwt  Ukpny  wpnugnmd b hwdwupdbp  oquiwljupm pyudp
wdwtunhy opjiinh unbinddwt dwhuutph hwoqupldwt dhongn] npnoynn wipdtpp,

p. dwhubph Yhpupnunpiui dbpny wponwugnmd  Eooopklinh dogphuin fwinulh
JEpunbnddwt swpukph hwoqupiuut dhongn] npnoynn wipdtpp:

¢ pwnunphsughti Ukpnny, nph plnphhy hwoqwpymu E - quwhwingon opykiwh wpdbpp
opjtjnnh wnwtidhtt pununphs dwubph wpdtpubpp gmuwpbin:

Owhuuuyghtt Unintgmup whwp L ubpunh ponp Swhuukpp, npoup ndju dwubuljhgp jupng
E Ypty:

Updtiph wwppbpp Jupnn G wwppbpdt, jupodws quuhwngnn  opjijinh mmbuwljhg b
whwp E tkpuntt mnnubh b wimnnulh dwhukp, npntp ywhwigymd L qguuwhwwndw
wduwpyh nnoipjudp opjjinh thnfuwphtdwit (JEpupuunpdut) hwdwip,
Uwubuynpuugbu’

w. mypulh Swpaubp (ympkp, woluwnnid)

p.  wimppwlh  Swjuubp (mpwbuwynpunughtt Swijuukp, wnbknunpdwt Swjuukp,
duutughnwljutt  Jdwpubp  (bwjpowgduyht, poygjugmpml,  {wupnupuybnwlul,
hpujupwtwfut b wyjt), wy J€wpubp (hotnppuddwnputp b wy), pighwimp swhaukp,
hwpltp, $pluinulut swhubp (ophaly — wwpnpuyhtt $htmuinmuynpuiwi nnlnuikp) b
Abntupjunppuljuts outhmype):

Uuwpywsmpjut hinn Juuygws gogpunmdubpp undnpupwp ghunwupmd  Bu henlbyug
wmbuwlubph hwdwp, npnup mnnmdubp jud  dogpunmdubp  juunwpbjhu jupnn B
htnwqumd pudwuinl] tipuwnbuwlubph.

w.  $hghjulut  dwpqudmpmb  qhwhuwnynng  opjiljnh  fud  npu pununphsikph
dhqhjujutt  dwpduwdmpjutt wwwdwnn] oquulupmput gwiujugws Unpniuwn, nph
wnwowgh] E oqunugnpsdwtt htnbwtipnyg b wnwphphg,

p. Pmulghntuy  dwojusmpyml  qiwhwunn  opjklnh  whwpyminuybnmpjui
htnbwipny wpwowgws oqunuljupmpjut gwiujugws Unpniun, hwdbkdwwnwés npu
thnpjuwphtdwt  htw,  husyhuhp Gu  twhwgsdmdp, wbjuhjuut  pumpwugpipt m
wnbkjuinnghuyh httwgwsd (huk)p,

& F . .J 13
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g wpnuphtt jwd  ninbuwlul  dusjusmpimb  quuhwndnn  opjiljnh - Uljuintudp
wpuuwphtt  hwdwpgny  nbnbuujut jud  wbhuut gupdwiibph hknbwbpny
wnwewgud ognnujupnmput guijugws Ynpmuwn: Uju mbuwlh dwodwdnipmitp Jupng
E 1hubk] dudwbwljugnp jud dpnwljuie

12. Znnudwuh onitjuyuljut mpdtph npnonid

Zudbdwmnuut  Unnbgdwt  Jhpundwt hwdwp quwhwwngnn  opjjnnht nputu
hudwidwt b hwdwnpbh wpwpd goyp punpdty Eu indjup nupuspnid gngnn b wquan
omlijuynmu  Judwnwhwiué hnpudwubpp: SEnkjundmpjut wnpmp Gt hwinhuwgt
hwpuljhg nupwépmd Judwnynn honqudwubph nyjujutpp, b hwdwguigughtt fuyptpp,
npntn qbnbndusd tt wquun mjumd Juunwhutuws b qupduljumpjut hwinjus
homuwdwubph nfujubpp Ftwhwndwt opijinh omlijuyuljut wpdtpp, 1pd dwlkpkuh
hwoqupyny], uwnwgdh] E fogpuiwt  Eqwiwlny:  Kogpuumd  dwphdwinhljulwi
gnpénnmpimt, npmd  hwpdupynd  E quwhwwngnny b hwdbdwwnynn — opjkljnubkph
wpdbpph  nupphpmpmip wuplwiugnpuws  hudbdwnmpput - Ynblpkn wapph
wqnlgmpjudp: Zudbdwinmpyub wwpp wipwupd gnyph opjnh jud npu Jugwnph
gnpdbwipph  pumpwgphs, npp Abwynpmd £ qudwnph ghtip (ud wnwewgumd quh
thnhnjumpjmi):  Popnp Sogpunmdiibpp Yhpumflp ki hbwnlyuy ujgpmipm]  hudbdwingng
opjtljnhg nkwh quuhwinynn opjkljun:

znmbph quuwhwwndwt hwdwp Jupbh £ hwpdh wntb] twb wy) gnpdnuiutp (Ept jut
npuitg Ykpupkpuy wnmyq hupnpuwghw), wyy prjmd.

w) honh whwyp, hnnh hgnpmpmitp, dbjowthjuljut juqdp, honh unpoijnmpu,
honh  Juimbwlmpmnip,  hmdmuh wupmbwlmpmbp,  dbppunp] Jhdwlp,
pEippuinynipniip, hnnh ntwlghwl,

p) guniunnughtt optiph dwljuppulp, wnuliuwjdwt wunhdwtp, ghdbnuwghtt okpnh
wnuympinitp,  ihdwyuljut wpwidtwhwnlmpniuttpp, hoquunbtuph  quwhwwndwi
2powiiikipp b wy) qugnyughnn - gnpontitibp:

Qlnuhunnnng
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Ujuyphund, 22 Updwdhph dwpg, gmn Quwy hwugbmd quinnn wbpwupd qmph
tjuundwdp hpudnipttph whwnwlwt gqpuibgdwt phy 706174 Jyuyuljuwih wquwngbumd
wpnugnjué  goupuuntnbuwjut  wtwlmpjut  hhpudweh ondjuyuljut - wpdbpp
npugyws upnn k juqdl; 2270 000 (Epynt Uhihnt Eplynt hwpnip jnpuwtwunts hmqup)
ZZnpud:

13. Bopuljugmpinii guwhwwndwt wnwpuyh onjuyulju mpdtputph
YEpupkpyur

Qtwhwwndwt tbpuyugdus.

22 Updwghph dwpg, gqmn Quw) hwugbmd quindnn wbpwpd gqonyph tjundwdp
hpwyniipttiph ywhwnwlwt gpubugdwt phy 706174 Jyuyuljuih yundbiimd wpnwugndus
gnuunbnbuuljut ywtwlmput hnmuwdwuh omlijuyuljut wpdbpp Ynpugdus Jupnn
E uqut) 2270000 (kpynt dpihnt kpynt hwpynip jnpubwunt b hwqup) 22 gpud:

22 Updwghph dwpg, qmn Quy hwugkmd quinfnn wbpwpd gqoyph tjundwdp
hpwyniuputiph ywhunwlwt gpuugdwt phy 706174 Juyuljuih yuundbimd wpnwugnjus
gmnuuninbuuut  witulmpjut  hhqudweh Ymihqup Uppwuh  Qunuuh (1/4)
pudutidwup juqumu E 567 500 (hhug hupynip Jupuniiynp hmqup hhiig hwupynip) 22
npuu:
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14. Oquugnpdyws thwuwnwpnpebp
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15. Uwhdwbtwthwynidubp b hwnnl] yuydwuubp

U uwhdwbuthwlnudubpp b wuydwbtbpp hwimhuwtmd o unytt  hwodbngdmpyut
wlpuljnth dwup:

J Qtwhwnnnp  yuwunwupwbwngmpmt  sh jpmd  qowhwngnn  ubthuljuimpub
hpwyniupttiph  ppujujutt Wjuwpugpmput jud ubthwuinipjut  hpuymbpttph htwn
wnlsynn wy] hwpgbiph hwdwp: Qwundhpuwnmh  Yondhg tkpuyugdus  hpudmtpubpp
hwunwwnnn thwunwpnebpp hwdwupdt] G hwjuwunh:

. Quuwhwwnngp wwpnuynpymd £ guwbhywil]  quwhundwt  plipwugpnid
ywuwunyhpuwnmh  Yonudhg  unwgus  fud  hwoduplubph dhongn]  wupqupwidus
hupnpuughwyh quununithm pym tp:

o Quwhwwnnnp gnpst] Enpybu wujupe junwpnn:

J Qtwuhwinnnh ynnuhg Junupdus nuumytuuhpm pymtttpp [t}
Eqpuljugmpymuibpp wdpnnompjudp wujutuwluy Gu:

o Uojuowmnnwtipiph  Jupduwwnpmpiniip  jujujus sk quwhwwndwt wpnymiuph b
Eqpuljugnipjutt htwn:

J Qtwhwwnnnh Yupshpp gnuyph wpdbph Ybhpwpbpu) mdh dbky L quwhwwndwi
wduwpdh pgpupjudp: Gtwhwinnnp wwnwupwbwnynpimb sh jpmd  gnyph wipdbiph
htnnwqu Yupmly thohnjumpmuubph hwdwp, npoip Jupnn o b huyn qup wyy
wduwpdhg hbkwnn,  unghwjulub, wbnbuwlwb, $hghjuljut  gonpénuttph, twb
punupughwlut opktunpmput thnhnjumpjut hbwnbwbpny:

. Quuwhuwwnnnhg sh wwhwioymd ukpjuyuit; punuljut wwnjywbubkpht b wnuyg
pugunpmpmntt  qowhundwt  JEkpuwpkpu,  pugupmpudp  punwuljut wwnyuth
ophtujut hpwdtpny :

o Quwbhwunnnp  ywuwunuwupmbtwnympimbt  sh jpmd  gnyph  wyt  phpmpjmtubkph
hwdwp, npnip htupuynp sk hwjntwpbpt] nbunpujut quunipejudp:

J Qtwhwwnnnp ywuwunwuppuwtunympemt  sh jpmd Mwwndhpunnth - §nnuhg
ubipuyugqus wndjujubph hulmpjut hwdwp:

J Glultunwhtt wuydwuttpp, npnp ogurnugnpdytk] Eu hwpdbngmpjut dke wnwgyt)
kbt hwjwunh wnpmpubphg, puyg b wyigbu Quwhwnnnp sh Jupnp  wnwag
hupmpunlnuwiing Gpwohihp:

J Guquyué hwodtnympmip nuw  dwubwgbn  Quwhwwnnnh  Jupshp E  goyph
hujuwimjut wpdtph Jbipwptpu; b sh hwinhuwimd Gpwghuhp, np gnuypp wquwn
omjuynmd Judwnyh unyt hwoybnympyut Uk wpnwsdus qund:

. Quwhwwnngp wuwpuwun L Jeputugl] quuhundwt wpyniupubpmd  jpugmghs
npnohs nfjujutp h huynn qunt piypmd, quuhwnmuhg hinn dEjudyw dudljbnnad:

>/£ e, 24

Qlnuhunnnng
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16. Oquugnpddwd gpuljutnipjmt

1. 2Z oplip «Upwupd gnyph quwhwwndwt gnpdmutmpjut dwuhby, plnmudus:

2. Z2Z Junwyupmpub 2022 pYwlwbh ognuunuh 24-h phy 1355-U npnpdwdp
hwunwwnjus wpwpd qmyph quwhundwt wnwtnwpn, hp ponp hudbdusutpny:

3. 22 punqupuohtmpjut twpwpuph Ynnuhg 14.01.2008p. phy N 09-UL «22
nwpwopmyu  Junrmgynn obupkph, Jupnmguéputph b shtwpupuljut wphumwnwbiputiph
wmbuwlubiph wpdtph pungnpugus gmguthpubph dnmnjuémt  hwuwnmwnbm  dwuh»
bpuwdwlp, gqpuitguwé 22 wppupunpuunmput  twpwpupmput §ondhg 07.04.2008p.,
whunwljut gpuitgdwt phy 11708117 (wjunthtinn® TUIUS 2009):

4. 2z punupuwohtimpjut twpuupuph 08.12.2009p., N 282-UL hpudwing hwunwindus
«Puwllh,  hwuwpuwlului, U wpunwunpului otuptph wkthjulwt  Jh&wlh
hEnwquimpjut dkpnpuljut gmgmdutpk-h 118 jhwnh wymuwly 2) :

5. ZZ pwnupuphtimpjub twjowpuph 14.01.2008p. N 05-U «Qnpénn qubkpny
shtwpuwpuwluwt wohmwnwuputph wpdtph hwydupluwt Jupgp hwunwnbim  dwuhtk
hpudwte:

6. 2z punupuohtmpjult twhmupuph 15.02.2008p. N 19-U  «Runupwohtwljut
thwunwpnphph (dpugpuyyht 61 Sunpunupuy Enwphtpupujuiy) Uowljduta
wphumnwipuiph wpdtph hwoqupydw jupgp hwunwwnbne dwuhut hpudwb

7. zZ punupuphtmpjul twhiupupnipiniy, 21.08.2001p., phy 69 «Chuwpupnipjui
hwdwp YJuwpmgynn dwdwbwlwynp okupkiph b Jupmgduédpubph  twhiwhwyguyghte
tnpdtph hwunwwndwt dwuhtut hpudwie

8. ZZ punupuphtmpjul twpwupupmpmb, 21.08.2001p., phy 68 «Chuwpupuljui
wphmuwnwtputiph  Jpu G hdwyulut  wuydwubtph wgpbgmpmup  hwodh wntng
twhiwhwoyuyht inpdtph hwunmwndwt dwuhtt hpudwie

9. 22 Ywnwjupmpjuiu 4.06.2020 pywluwih N 1023-U « 22 hnnpuwdwukph
(puguwermpjudp gnipuuitnbuwljut bywbwlnipjut hnnkph) b 2hunipjniuukph
nwpwdwquuhundw (qunudknt Juyph) gninhwuljwinipjut vwhdwiutpp, vwhdwiutph
ynnpphtwwnubph n nwpuswquuhwndwb gninhwljwiumpyut pupntqubpp uvwhdwbbin,
22 JunJupmipjub 17.04.2003 p. N 470-U, 28.09.1994p. N 462 npnonidbbkipt nidp
Ynpgpus dwbwskine b 25.07.2002p. N 1101-U npnodwit ke thnhnjunipjniuiukp
Juwunwpbnt fwuhttnpnyonid

. /< A 5/ A 2 7
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