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Cnijuyulut wpdtpp hwydupluyhtt ppudwlut dkdnipinit k, npnyd hwjwbwpwp
Jhpwwtwgytp, gotwhwndwt wduwpyh gpoipjudp, swhwqpghe Ynnubkph dholi, pug b
Upguljguyhti onijuynid qhwhwwnynn opjiljinh thnpupwbwlnid, nph Wupwquynid Ynnudbkphg
mipupwtsnipp, hpuqkidws (hukny, gnpénid E npoudwnnpli b wnwtg hwplunpuph:

1) Tmuyuljwh wpdbph vwhdwbnudp whwnp b dbjuwpuiyh hwdwdwyi hbnljug
huybgwljwpguihl ppowtimlh

w. «Zwpyupluyhtt gpudwljut dkdnipmniir-p Jepupkpnud £ nppudwljut quht, npp
Jupnn Lt Jdwpdbt] opjijnh hwdwp webwnpujhtt onijujulwut gnpdwpph dwdwbwl:
Cnijujuwlwt wpdtpp hwunbu t quihu npybu wpwybk] hwjuwbwlwb ght, npp, pun
nnowdhwnn tjunwenidbph Jupnn t dknp phpylp onijuynid qiwhwindwt wduwpyh
npnipjudp omjuyuutt wpdtph uwwhdwbdwt dbky tnuws wuydwbubphtt htnbbno
ntypnid: Uw Judwnnnh hwdwp dtnp phpynn wpdbpubphg jmdwgnyut £ b wowyly
owhwybtwnp qunpnh hwdwp: Uy wpdbph vwhdwidwt dwudwbwl] hwpydh skt wntuynid,
duuttwynpuytiu, gnpswipph hwunnmly wuydwbtphg b hwiquuwbputph hEnbwipny
pupdpugdus Jud hotigdws qutpp:

p. «.. npny hwjwbwpwp Jhpulwbwgytp...» tpynd £ wytt hwunp, np guwhwwnynn
opjijnp  wpdtpp hwinhuwtind b Bipwnpu) quwhwndws wpdbp, wy ny ph
Jujunpnodwé fud Judwnph hpujub ghti: Uju hpkthg tkpujugunid E gnpdwpph ghtp
guwhundwt wduwpdh ppoipjudp, npunbtn hpujuwtugynd B onitjujuljub wpdtph
uvwhdwbdwb vk tnwé pninp wy) wuydwubbpnp:

q. «.. gowhwntwi wduwpdh npoippudp...» wpnuwhwjnnd E ywhwbe puwn nph
wipdtipp ywhwp L quuhwngh Ynthptinn wduwpldh gpoipjudp: Ywwydws wyt puth htwn, np
ontjul b onijujuljmt wuydwbbbtpp Jupnn G thnthnpodb, wyp dwdwbwlh hwdwp
hwjwbwluwt wpdtpp Jupnn k ujpwy htt] jud shuwdwyunwupwit] hppujutnipjuin:
Updtph quwhwwndwb wpyniuptt wpnwugnmud £ quwhuwndwt wduwpdh gpoipjudp
ontjuyh Yyhdwlp b yuydwuubpp, wy) ns pl nplk wy) wduwpdh gpoipjudp:

1. «.powhwqgpghn Unndtph dhol..» YEpwpbpnid E owhwqpghn qunpnphtt b
Jwdwnnnhi:

Cwhwqpghr qunpntt nmith qubmt ppnuuwwwdwnubp, puyg nshty tpwb  sh
wupununpoid qu wikp: Ldwt qunppt unhydws sk qunid juwnwpl] b dhndws sk
guiljugus ghtt J&wpk; Pwgh wyn, tw qimudp Juuwpnd B gnpstng  hudwdwgl
ubpyujhu onijuyh hpnnmmipnittph b wbtwihptubph, wy ny phk Gphwljuwwluwi jud
hhynptwnhl onijuyh, npnug gnnipjnitp sh Jupnn gnigunpdbp jud jubjownbuyb:
Zuwpwynp qunpyp sh Jdwph onitjuyuljuithg wyth pwpdp ght: Fuwhwunyny opjkljnh
ubpluwjhu ubthwjwbwnbpp tnybybu wyn «©njuby dbwynponnutph owppnd E:
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Cwhwqpghr Judwnnnp sh guujuinid ywupunwnhp Judwnt), unhyyuws sk Judwunt)
b ny | wwwnpwuwn E Judwnt] gmuljugus qung jud hwuwnwnt] wyt wpdtpp, npp wndjug
wuwhhtt sh hwdwpynid jukjudhn omjuymd: Cwhwqpghr Judwnnnh pppuwywwndwnp
ontjuyujut  wuwydwbubpmd quwhwwnynn  opjnnh  Jwdwnptt L pug onijuynid
wlbkwhujwiwlwb qun] wiwn qihg whijwpny snijuyh nunmdtwuhpnipniithg
htwnn:

L. «.pmg U dpgulguyhtt onijuynid qwhwwnynn optiwnh thnjpwbwlnid...»
wbwlnd E  np  Ynnutph  dhol  sjwmtt  npbk  Ynbhptnn  fud hwwnnd
thnjuhwpwpbpmipinitutp, ophtiwy, duyp b gniuwnp puybpnipniutbph jud updwwnnih b
Jupdwluih dholh hwpwpbpmipnitubpp, npnup Jupnn b quh dwupnulp pupdit)
onitjuyhti ny punpny Jud (huk) gipuquwhwngus: Gupwnpynid E, np onitjuyuljut wipdtph
quny gnpswppp whwnp t hpuwiwgdh wyjtwhuh Ynndbph dheb, npnip juydws sku nplik
hwpuwpbpnipniutbpny, b Ynndbphg jpipupwisnipp gnpénid k hupunipnyyt: Suwhwwnynn
opjtjup onijw E hwidl)] wnwyt] hwpdwp duny, npytugh wywhnydh nppu hpugnidp
Atnp phpynn nmwppkpwyutnhg jwjwgnyuny, nnowdhwn tjuwnwnnidutpny, snijuyuljut
wpdbiph uwwhdwbdwip hwdwywunwupwt quny: dwdwnph Jdbpnnp wbwp E (hth
wjuyhuht, npp Juwwhndh onijuynid Judwnnnh hwdwp hwuwubh jujwgnyt ght:
omluynud  gnigunpuui dundjbnh nbngmpniip upny b owwppbp (il Quegws
quuwhwwnyny opjjnp b snitjuwyulut yuydwutph nwtuwhg: Uhul guydwit wjt k, np
wjt whwp L pwjwpup (hth quwhwwnynn optiwnh hwbnby onijuyh pwdwpup
pwbwlnpjudp dwutwlhgubph nipunpnipiniup gpuydbjnt hwdwn:

q- «.. npp wwpuwquynid Ynnubphg mipwpwignipp, hpugtljws (hubnyd, gnpénud L
nnowdnnpku ...» tywbwlmd £ uyb Eupwnpnipiniup, np owhwqpghn qunpnp, wjbybu g
owhwgpghn Jwdwnnnp, pujujubwswth nbkntjugus bt Judwnynn opjkljnh, npw
thwutnnwgh b ynunkughw) jhpundw punyphtt b hwnlnipniuttpht, husytu twb onijuygh
Jhdwlh dwuht pun quuwhwwndwt pupughl wduwpdh: Zblnuquynid Bupungpynid b, np
tpwughg mipwpwignipp hwpdbujuwn £ oquuugnpémid  hwdwwwwnwuuwb
nbnbjuwnynipniup’ dqubiny hwutl] hp mbuwtlnithg gnpswupph wnwyk) swhwybwn
wpdbph: Uw Jbhpwpbpnd b quwhwundwt wduwpdh pgpoipjudp  onijuyh  hdwlh
hwoquplyht, wy; ny pk hEknwqu dwdjbumd  wpunwhunyws  hEnwngupd
nunnnnipnibbbphb:

k. «.li mnwtg hwplunpuiph..» tpwbwlnd E, np Ynndbphg mipwpwbsniptt niup
gnpoéwpph hpwjwiwugdwt gppuuywuwwndwnubkp, payg Ynndbphg b ny dkip hwplunpus
Jud unhwyywsd sk gnpdupp Juwnwpky:
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«Cntjuyuljut wpdtp» hwuljugnipniup Eupwunpnud E, np qutpp vwhdwignud Eu pug
b dpgnmtwl onmijuynid, npunbn dwubwlhghtpt odnjws Lt gnpsdhint wquunnipjudp:
Quwhwwnynny opjkjnnubph snijwt Ywpnn E jhubk] husybu dhpwqquyhl, wjbwybu k.
wnbknuljul, npp Jupnn L punjugus 1hubl] puquuphy qunpputphg b Judwnnnutphg jud
1hubk] vwhdwbwithwl dwubtwljhgubph pwtwyny:

6. Fbwhwwndwb wduwpdbpp
Ulpwund gnyph nknuquunipjut wpppwnnwiputpp junwpyt) tu 23.06.25
Ulpwipd gnyph ontjujuljwt wpdbpp vwhdwyby)  23.06.25:
Ulpwnd gnyph quwhwwndw hwyybwnynipiniup juquydby k£ 02.07.25:

7. Zmoytwnynipjuu dip

Zupytunynipjniup  Juqudl] b wwwndnquliwb 4duny, nith wgnuuluht b
wnbpunuwjht dbjuwpwtinipinittp:

8. Ftwhwwndwl wojpwwmwuputph pipwuguljupgp

Qtwhwwndwt wojuwwnwuptbtph pipwuguljupgp punjugus k htnlyuw) hwenpnuljwb
thni biphg. twhrwyuwwnpuunwlju oty b hhduwlwb thoyg:

1) Lwpouyuinpuunwljub thnynud hpulubugdnud £

w. quwhwwunynny opjnnh thwunwpnptph hwjwpwugpnid b ntuntdtwuhpnipntl,
wuwwnybkph pugniunud,

p. qtwhwndwt wpwewnpuph duwltpynid b wwjdwbwgph Yupnid:

2) Quuunwpnptph twptwjut nunidbwuhpmput pupwugpnid thwuwnwpnphph
hhdwt Jpw wuhpwdton E wupql] quuhwwndwt ukpuyugdwsé opjkjnh hpuduljub
Jupquyhdwlp, htyytu twl quwhwwnyny gniyph hhdtwjut ndjuutpp: Fhwhwndw
wnwownpuwupp whwnp L wupuunhp tkpunh quubhwndwt tyuwunwlp b guuwhwwnynn
hpwyniupuipp b wwhdwbwhwlndubpp: Ftwhwndwt tywunwlp b quwhwwnyng
hpwyniuph mbuwlp whwnp Ehudwdwjukgws jhuku quuhwwndwb uniptljnutph htwn:

3) Quwhwndwb wuydwiwghpp Yupymd £ gpudnp Zujuunwih Zwbpuubnnipui
optuunpnipjudp vwhdwitws Jupgny b whwp £ wwpnibwlh hbwnbjuw; gqupunwughp
wnbnbnipnitutpp.

w. guwhwwnynn opjijinh mtJudwb b inywjubugdwt yepupkpyuy,

p. quwhwwndwb nhdwg y&wunph swthh yhpupbpuy,
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¢. quwhwwndwt vnwinupnitpny vwhdwtijws b quuhwwndwdp npnoynn wpdtph
wnbtuwlh, guwhwndwh wduwpyh b mwpbpyh Jepupkpyuyg,

1. gbwhwwndwt wnwownpuuph Ypwpbpyuy:

Nuydwbwghpp Jupnn b twl wupnibwll] Zujuunwih  Zubpuybnnipput
opktunpnipjudp vwhdwigwsé wy mbnklnipniuutp:

4) Zhdbwlwb thnynid hpuljubwgynid AT

w. quwhwwnyny opjkjnh wnbnuquiunid (nuwtupnid) (Gupdws quuhwwnynn
opjtlnh wnkuwlhg),

p. quwhwwndwt hwdwp wuhpudbisn nbknbjunympiut hwjuwpugpnid, dowlnid b
Jbpnidnipint,

¢. guwhuwwndwt hwdwywunwupiwt ulqpnitputiph, dnnbgnidubph b dEpnnubph
puwnpnipinil,

1. gbwhwwnnud® ptnpydws Uninkgdwt (Jud dninbkgnidubnh) Yhpundwdp,

L. JEpotwutt wpmyniiph hwydupuwt tywwnwlny wnwppkp dnnbgnidubpny
hwoyuplws wpnyniuputph hwdwnpnud,

q. hwoybwnynipjut juqunid b mpudwnpnud:

9. G@uwhwwuynn opjljnh hmdwrnwn tjupwugpnipniup

Cun quwhwwndwiup wpudwunpusé wbpwpd gnyph tjundwdp hpwyniupubph
whunwlut qgpuigdwt phy 1664904 Jyujuljuih wwwndbind wpunwugnus nyjujukph
giniquunbnbuwjut tywtwlnipjut Jupkjwhnnh dwtptup juqund £ 0,713hw:

NMuwwuydhpwwnith npnpdwdp whwp b quwhwnl] Juyuljuind  wpunwugndus
Juptjwhnnh snijuyuljut wpdtph % -pn dwup:

Quunupws wnbknuquunipjudp wywpqdkg, np hnqudwup hwppe L Zwpulhg
nwpwdpitiphg vwhdwbwqungws sk: (Unwyb] dwbpudwul mbku unyb hwoybnynipjuup
Jhg nruwtjupswlwt hwybdusnid):

Stnunpnipyul hynudp’

https://www.google.com/maps/place/40%C2%B038'45.3%22N+44%C2%B001'08.3%22E/@40.629
0317,43.9306556,27380m/data=!3m1!1e3!4m4!3m3!8m2!3d40.645904!4d44.018975?hl=hy&entry=
ttu&g ep=EgoyMDI1MDYyOS4wIKXMDSoASAFQAw%3D%3D
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10. Unwyt] wpynitiwbwn ogunuugnpénid

Unwybk] wpmynibwgbn ogunugnpénidtt oqunnugnpsdwtt uytt du E, npp dwubimlgh
wnbkuwilniuhg opjtjnnh hwdwp untnénud £ wdbuwpwpdp wpdtpp:

1) Unwyt] wpynitwdbn ogunuugnpénidp whwp L 1huh $hghjuybtu htwpwynp (Epk
wyn hwbqudwtpp wmbnht k), phttwbuwybiu hpugnpstih, hpudwpwiunpbi poyjunpjus b
hwqlkguh wdkbwpwpdp wpdtpht: Cupwghl] oquugnpénidhg wwppbpybnt nhupnid
opjijnp wppynitwdbnn  oquugnpsdwtt  tywwnwlny Yuwwnwpus Swpubkpp Juqpkh
winpdtph Yypu

2) Guwhwuynn opjtjinh wnwyk] wpynibwybn ogunugnpénidp Yupnn k jhubk] tpu
utpiujhu ud pupwghl oqgunwugnpénidp, tpp wytt oyynhdw) E ogunugnpdynid: Unwylky
wpynibwybn ogunugnpénidp upnn b wwwppbpyl] hp ppwghll ogunugnpénidhg jud
Jwpnn k hpkuhg tpuyugul] juuntwlwpgyuws 1hjyhnugnid:

3) Guwhwwnynn opjijnh wpwyl] wpynitwybn oquuuugnpénidp, npp quuwhwwnyby k
wnwidhl, Jupnn b ouwpphpdl) tpu wpwyl] wpyymbu]bn oquuugnpsnidhg  npugku
opitunntph judph dwu, Gpp whwp E hwoygh wetdh fudph punhwinip wpdtph dbe tpw
utpypuwt swthp:

4) Unun]t) wpmyniiw]bn oquuugnpsdwl wkuwlp npnobp tkpuenid E htnlyup

w. npnot, ph wpynp quwhwwnynn opjkljnh wju jud wybt ogirnugnpénidp $hghljuybu
httwpwynp Lk, wyuhupl, hwodh Junugbu wjh ogrnuugnpddwt dubkpp, npnup dwubwlhgubpp
Jhwdwpkt npowudhwn:

p- hpwwpwinpbt pnyjunpbijhh wwhwbiop hwoygh wnubint hwdwp wthpwdton k
hwoyh wnul)] quwhwwnyny opjnnh  oguunugnpddwmtt  gwuljwugws hpuwjulub
utwhdwbuwthwulnid (punupuwohtiwmfjut uvwhdwbwthwlnmdukp, htusytu tule
hwjwbwluwunipinil, np wyn vwhdwbwhwlnidubpp Jthnpdbu hbnwuquynud b wyjb):

¢. ogunnugnpénidp bhtwbuwwybu hpuwgnpstih nupdubnt ywhwuep hwoyh k wntnud,
pt wpmynp quwhwunny opjkljinp wjpnputipuyhi oguwgnpdnidp, npp phghuytu
htwpwynp £t b hpwjwpwinpkt pnyjuwnpbih, Ypiph wpynp pudupup Ejudnuntbp
nhyuwhtt dwubtwlghtt wowyl] sowwn, pwt Junwgytp pupwghl oguwgnpénidhg: Uiy
ntypnid whwnp £ hwoyh wnblk) opjijnh wypunpubpwihtt ogrnugnpsdwtit wughbint
dwuubpn:

Gnyph (uugnyt b wnpwydbk] wpynmbwdbn ogugnpédwl  suthwbho  k
hwunhuwinid wpdtph dbkdwgnidp hwupdwp b pjubkjudhwn, Bpupuwdwudltn swhniph
unpduwgh b phuljh dbdmipjut phwypnid: Uwnnplh ubplujugdws b wyn JEpnisnipijub
wipyniupnid guwhwwnnnh tqpuhwbgnidp:

dhqhljuytu httwpwynnp, opkuunpnpkt pnyunpkih b nnbuuytiu
tywunwlwhwpdwp wnwppbpuljubphg wpwyt] swhmpwpbpp hwinhuwtnd £ ikplw
ogunugnpédw mwuppbkpulyp:

Qiuubhunnny s ;//'

&7



G

33 UNGUSPUUMISNFLUAEPULUL MULUS
<<UPUELUMGNShaU>> UMD /—V\

Ogquugnpédwt tnuuwyp PFnyunnpjus bpﬁlﬁiu&lghh 0:1]]111111111;11]:;{;11
Zuuwpuwlulwb
llmnnL;mllllmlljlde x v *
Puwljtph nutph jupmgnid- X v X
wnuwdbpd
Gniquunbnbumljui- v v
Jupbkjwhnn v
Upununpuljub/yyuhbunught X v X

11.@bwhwundwl Uninkgnidutph (Jkpnnutph) pnnpnipiniip.
Ulpwnpd gniph qhtwhwndw puuwlju Uninkgnidubpt k.

w) hwdbdwunwljwt dnintgnid

p) Swhiuughtt Uninbkgnid

¢) Ejudwnuwjhtt Unintkgnid

Zudbdunuljut Uninkgnid
Zudbdlwnuwljut Unnbkgdwt Jhpundwt nhypmid wpdbipp npnoynid b quhwhwnygnn
opitjup tnyuwjut jwd hwdwnpbih (bdwbwnhy) opjjnutph hkwn hwdbkdwnkny,
npnig hwdwp wnlu k qutph epupbpju) mintjuwnynipmniu
Zudbdwnuljwh dninkgnudp ibpunmd E hbnlyuy dipngibpp
zwudwnpbh gnpdwipputiph dkpny
Zudwiudwt hwipwjht puyEpnipniutiph hwdbdwnuljut dbpnn
Lwth np quwhwndwt tbkpiujugusd gnypp wbpwpd gniyp Lk, ntunh Yhpunynd L
huwdbdwwnwlwt gnpswppubph dbkpnnn:
Zuwdwnphih gonpswippubiph dkpnyp, npp twl hwynth | npybu Ynndunpnohs gnpdwippukiph
Utpnn, wpdtpp npnobnt byuwwnwlny oguugnpdynid L unytwlui jud hwdwnpbih
opjkjunutnh htwn juwJwsé gnpdwuppubtinh JEpwptpyuy nkntjuwnynipniip:
Zwdwnpbih gnpsuppubph Ubpnnh hhdtwlwi tngbpt 5o npnobp hwdbdwnm ppub
dhwynpubkpp, npnup oguwgnpéynid L hwdwwywwnwupwb omugh dwubtwlhgutph
ynnuhg, dtwutwynpuyku.
w. npnot] hwdbdwwnnipjut dhwynpukpp, npntp oqnuugnpéymid k. hwdwwywnwujuwt
ontjuynid fwubtmlhgutiph Ynnuhg,
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p. npnot] hwdwwwwnwupiwt hwdwnptjh gnpswipputpp b hwpduwplty wyn gnpdwpputph
hhdtwlwt quwhwwndwb swthwthoutpp,

¢. Juwuwpl] hwdwnpbih opkiwnutph b qwhwwnyny opklunubph npulwlub
pwhwjulut tdwinippiutbph b mwppbpmipnitiiph hbnbnpujut hwdbdwnwlut
Jbpnidnipinil, npnup oguugnpdynid kit hwdwwwwnwupwt onijuyh dwutwlhgubph
Ynnuhg,

1. Juuwpl] wthpwdbton  Logpunudukp, bpk  wnwyhuhp YJuwb, quwhwndwb
gniguthptipnid, npytugh wpwnwgn)yh quuhwwnynn optljinh b hwdwnptih opjijnukph
wnwppbpnipnibutbpp,

k. nhwnwnplk] opljnh guwhwndwt hwdwp &oqpunjus gnigwhoubph Yhpwnntd,

q- bpt oquugnpédt] tu qwhwwndwt dh pwuh gniguuhoubp, unwugwé wpdtph
gniguthptiph hwdwdwjubgnidp :

Zhup pugnitbng  JEpnhhojup’  quwhwwnnni  nith pudwpwup pwbwlnipjudp
wpdwtwhwjun nbkntjunynipntt, npp wnwybjugnyuu wpnwugninid b puguhwjnnid
E uytt gnpénuubpp npnug wqpbgnmpyudp wdju; wbowpd gnyph Jwdwnpp pug
Upguljguyhtt onijuynid wowdl] hwjwbwlwt E, nunh hwdbdwnwlwut dninbkgdwub
Jhpwpnudp quwhwwnynn wbpwupd gnyph ubthwlwinipjut hpwyniiph onijuyumlui
windtipp npnotnt hwdwp hhdtwynpws t:

Bludwnught dninbgmd

Bludwnuwjhtt Uninkgdwt sppwbtwljubpnid quwhwndw wpyniupubph vnugdwt hwdwp

Jhpwnynid Lu wwppbkp dbpnnubp, npntg punhwipnmipmniip juywtnud £ tpwinwd, np
windtipp npnoynid E thwunwgh jud jutowntuynng tiudnintubph Jpw, npntp unwtinid
E jud Jupnn Eunnwbw) hpwynitph ubthwuljubwnbpp :

Bludnuhlt dninkgnudp npudwnpmu £ wpdbph gnighs wyuqu ppudwlju hnupkpp
thnjuwlbpyting pughwtinip pupwghly wpdbtph: Bludnwhtt dnnbkgdwdp wpdtpp
npnoynid £ quwhwwnynn opjljnp Ejudwnwpbpnipjudp, ppudwljut hnuph jud swpuukph
hutwynnnipjniiubph wpdtph hhdwb ypu:

Bludwnuwjhtt dnnkgdwt Juplnpugniyt hhdpt E hwtnhuwinid £ wy, np tkpyponubkpp
wljujunud Lt owhnyp vnwbw) hpktg tkpppnudubkphg, b np tdwb Bludninp whwnp k
wipwnwgnih tkpppnudubph rhuljh Gupunpyu) dwlupnulp:

Nputu Jubnt, ukpppnnubpp wjulu ) o hhnjuhwnnignid dhuwytt hwdwljupgdwsé nhulh
hwdwp (bl hwynuh Enpylu @nitjuyulub phulp» jud «phytpuhdhljugdus nhulyp»):
Bludwnuwhtt dninbkgdwt dbpnnubpp thwuwnwgh hhdudws o wyguqu  gpudwljub
hnuptph gnidwptbtph gphuljntnwynpdwip (hnpowykpydwin) pipwghl wpdtph: Tpwbp
npudwljut hnupkph nhuljntnwynpdw dkpnnh nuppbpuljutpt Gu:
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Tpuwdwlui hnuptph ghuljntnnwynpdwt dkpnr (327)

129 dbpnph hwdwdugh juipwnbulng gpudwlwb hnupp  ghulninudnpdnd k
hwljupwl ninynipjudp (wywqujhg b) dhty quuhwwndwt wduwphyp, npp wpnyniupnid
pny] kEnwjhu uvinwbtiw] gowhwnynn opjiljnnh pipwghly wpdtpp:

127 Ukpnnh hhutulwh thnybph b

w. punn quwhwwnyny opjljnp b npuw ghwhwwndwt wpwdtwhwwnlnipniutiphg jupgws

npudwljut hnuph wnwyt] hwpdwp mbuwlh punpnipniy,

pypudwljut hnuptph Jutthuwnbudw wnwy by owwhuuw) yntljptin

dudwbwljuhwwnywsh npnonud,

guwdpnne dwdwbwlwhwndwsh hwdwp ppudwluwi  hnupbph jwijpwnbudwh

twpiwywnpuunntd,

naopnous  Jubjuwwnbtuynn  dwditnh  Jbponid  duwgnpnuwphtt wipdbph  npnodwt

wihpwdbonnmput nhuwplnud, wjunthbnb, hwoyh wnubny quuwhwwnynn opjkiwnh

punipwgntpp, hwdwwywnwupiwt nkpdhttwjuyhtt wpdtiph npnonud,

k. ghujnuinnwynpdwb gpnypwsuthh npnonid,

q- nhunbnwynpdwt ppnypwswthh Jhpwenudp juijuwnbuynng wywuqu gpudwljui

hnuptph  Ghwundwdp wihpudbonmpul phypnid  hwoyh wetbng  nkpdhtwjugh

wnpdtipn:

Thulnuunwynpdwt gpoypuwswthp whwnp b wpunwugnih ny dhuytt ppudwljub dhengh

dudwbwluwynp wpdbpp, wy twlb wyb nhuljtpp, npntp Juuwdws Eu opjiljnnh wwwqu

owhwgnpédw b gpudwljuit hnupbph mbuwlh hkwn:

Thulntunwynpdwtt  npoypwswthtph  pugnitdwtt jud  hwyqupldwt  nwpwusdus

Ukpnyubpp hknbyugb o

w. Yuy hwnwih ghugnyugdwu dnnk (CAPM),

p. Juwhunwih tjundwudp dhohtt Yondws swpuutpn (WACC) ,

g.qhunwuplynn Jud unwugyud npnypuwsuthtipnh 61 Ejudinwptpnipjut

hwpwpbkpwlgnipnil,

1. Unudnijjuinhy Ukpnn

bljuninh Yurghtwhqughuh dkpoy

Blwudwnh juyhwnwihqughwih dbpnnp hhdtwlwiunid Jhpweynd E Epp weljw E Ejudwnh

Juynitt wdh nbdykp b owhnype guuhwndwt wduwpyh npnipjudp, wyju nhypnd uphp

sjw vwhdwl) hnuljpbn jutthiwnbudwut dudwbtujuhwnyws, b mkpdhttwjwihtt wpdtpp

Jwpny L swnuygt) npybu wpdtph npnodwt vhwlyy hhup:

Quwhwwnnnt  snith  wdju;  nwpwswrpowinid  hwuwpwlwlut  Gywbwlnipjut

hnnuwdwubph Jupdwlunipjutt  JEkpwpbpju;  wpdwtwhwjun  nbknjunynipnd,
) 12
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htnbwpwp tjudwnuwghtt dnnbkgdwtt Jhpwenidp wupnn b phpl] ny  hpunbuwfub
wpryniupubph: Zwodh wntbing wyp hwiquuwipp’' quwhwwnnnh Jupshpny Ejudwnuwght
Unnbgdwt Jhpwpnudp quuhwwndwt tkpluyugus wbpwupd gniyph ubthwljuwinipjui
hpwyniuph snijuyuljut wpdtph npnodwtt hwdwp hhduwynpguws sk:

Owuuughtt Uninkgnid

Owuuwyhtt Uninkgdwt hhupnid puljws E wytt uljgpnitipp, pun nph qunpnp quwhwwnyny
opjtjuh hwdwp sh ydwph wybjhly, pwt hwjuwuwp oguulupnmipyudp opjtjnh Adtnp
ptptnt niypnud, 1hth nw qgudwt jud jupmgdwt dhongny, gnpéplpwugp puwpnpugunn
qnpénbiikph puguljunipjudp wihwplh dwdwbwl, withwpdwpnipnit, phul Jud wy
gnpénuutpn: Uju Udninkgmdp httwpwynp b nupdimd vnwbw) wpdbp opjkjnnh wipdbtpp
thnjupwphtdwtt jud  JEpupunungpdwut pupwghly Swjuutph npnodwtt dhongny U
dhghjuljut dwpqusnipjut nt htwgdwt pnnp nbuwlutph Jhpundudp:

Cunhwunip wndwdp, wnljw k dwhiubkph dninbkgdwb Epkp dbpnn.

w. Swjubph (nuwphidwh Ubpny  wpnugnmd b hwdwpdlp  oguuuljupnipyundp
tdwtwwnhy opjjinh untnddwt swhiutph hwyyupldwt vhongny npnoynn wpdtpp,

p. dwjubph Jhkpupnunplwui dbpnn  wpnwugnmd Eoopjkljinh - dogphin idwbwlh
JEpunbnsdwt swhiubph hwpupljdwt dhongny npnoynn wpdtpp:

q- pununphswihtt Ukpnn, nph tnphhy hwpdupynid E quwhwimjng opjklnh wpdkpp’
opjtjunh wnwtidht pununphs dwubph wpdtputpp gnidwpbny:

Owuuwyhtt Uninkgnidp wytwnp k Wkpwunh pojnp dwhuubpp, npntp wdju) dwuttwljhgp jupng
Eypky:

Updtph wnwppbpp Jupnn b wuppbpyl), jupdws quuwhwwnynng opjtjnh wnkuwlhg b
whwp k tkpunkt ninnujh b wininnujh éwhuukp, npntp wwhwbeymd Et guwhwndwt
wduwpyh  ngpmpjudp  opjkjmh thnjpwphtudwt (JEpupuwunpdwt)  hwdwp,
twuu]npuugbu’

w. nigpufh Swpaubp (Wynipbp, wohuwnnid)

p.  whnippulh  Swpoukp  (mpuwbuynpuuwghtt  Swhuubp,  wbknuppdwbt  Swjuubp,
duwuttwghnuljut  Jdwpubp (bwpiwgdswiht, poypuynipnit, dupnupuybnwlub,
hpujuwpwbwlwi b wyv), wy; ydwpukp (Uhotnpnuwddwpubp b wyt), punphwinip swpaukp,
hwpltp, $httwbuwlul Swiubp (ophtwl  wupnpuyht $htiwtuwnplui nnlnuikp) b
Antwplunhpwlwb owhniype):

Uwpwonipjutt hbn juuydwsd &Lrgpunidubtpp unynpwpwp ghunwpljynud B hknbyuyg
wmbuwljuiph hwdwp, npntp nupnnudubp juwd Sgpuunidubp juwnwpbihu jupnn &b
htwnwuqunud pudwty b upunbuwlubph.
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w.  $hqhjulmb dwrwsmpmi  quwhwwudnn opfkjnmh fud npw  pununphsibph
dhghjujumt dwrdwoénipjutt wuwndwnny oquuwlwpnipjut guuljugws Ynpniuw, npb
wnwowgh] k ogqnnugnpédwt hkwnbwipny b tnwphphg,

p. $milghntuy  dwoquénipimb  quwhwwinn  opjiljnh  whwpyniiun]bnmppub
htwnbwipny wnwowugud oquuljupnipju guulugws Unpniuwn, hwdbdwwnws ppu
thnjuwphtidwtt hbwn, husyhuhp G twpwgsunudp, wkpthjulwub punipwugpbpt nu
wnthuininghwyh htmugws 1hubp,

q. wpunupht Jud ninbuwlut dwpjusnipimb  qhwhunndnn opjkljnh  Gljundwdp
wpuwphtt  hwdwpynny wmbtnbuwlut  jud wbquijwt  wguydwbbbph  hEnbwbpny
wnwowgwd oqgnnuljupnipjut guuljugws Ynpniuwn: Uju mbuwlh dwpgwdnipiniup jupnn
E 1hut] dudwbuuynp jud donwljut

12. Znnudwuh omjuwjuljut wpdtph npnonid

Zudbdlwnuwljut dnnbkgdwt Jhpundwt hwdwp quwhwwnynn opkjnht npyhu
huwdwbdwb b hwdwnpbih whpwpd gnyp ptnnpyby Eu nndju) nupwspnid gniynn b wqun
ontjuynid Judwnwhwitwsd hnnudwubpp: Skntjunympiut wnpnip i hwunhuwgl)
hwpwlhg nmupwspnid Judwnynn hnnuwdwubph wfjujutpp, b hwduguuguyhtt juyptpp,
npuntn qhnbnduws Lt wquun snijuynid Judwnwhwiws b qupdwlwnipjut hwiudws
hnnuwdwubph wnjjuutpp: Ftwhwndwt opjijnp ontjuwyuljutt wpdtpp, 1pd dwltpkuh
hwoqupyny, unwgll] b &gpuiwt  nubwlym]: &qpund  dwpbldunhljuljwb
gnpénnnipnil, npnud hmzt{\mplp{nui t quwhwunynny b hwdbdwunynn opjkljnubkph
wipdbpubph wnwppbpnipniup qmpimhu\nlnpt{m?s hwdbdwinnipyut Ynulpbnn mmwupph
wqptgnipjudp: Zudbdwnnipjut mupp wbpwpd gniyph opjjnnh jud npu Ju&wnph
gnpéwpph punipwqphs, npp Abwynpmd £ Judwnph ghup (Jud wnwowgunmd quh
thnthnjunippnil): Pnpnp ogpinnidibpp Yhpundty ki hknbywy uygpniupn] hudbdwndnn
opjljinhg nkwgh quwhwinynn opjtun:

Zudbdwnuljud njjuiutph ninunpmpniup

14
Qiuubunnny o



s

33 UnedsSruuMrsnFLUrRErU4UL MULUS M

<UrueLUMErshau>>umne

Chmnd . twnnwpwp dwitihl
H21 bnnL{leQ

CuwpGuyug

SnihwpbGu. & 12y
"‘,Q

>y \"ﬁhdqwzbu

@ Uwlwpwywup

Uunpwywu

i
Lwinh6

Uwwunwpjwu

anw[mUQ

Blist »

S pila heuadnategh dudtl
Stntingnllen heuasoute dwdtl

Ugapushr y . Llapaabn

e -

"t’l: ""I‘

SN LG Mo ueanwteh Justl

QU prpndan il

Zudbdwwn | Quih | Fuwhwuy
nipjul dwb nn Ulwng opykiljin Nel Ubuyng opjijin Ne2
wwppbpp | Upw | opjlljinp

Ubuyng opjijn Ne3

_

Qlnuhunnng J%)



33 UnedsSruuMrsnFLUrRErU4UL MULUS

<UrueLUMErshau>>umne

Ynpp

Zwugh

Chpwlh
Uwpq
Uyutnup
jul
hwdwyjup

Chpwlh dwpq Uwjpuihly

Chpwlh dwpq Uwypuihy

Chpwlh dwpq 2npuljuy

Stnuljuwn
Unipjui
wnpnipp

https://www.list.am/ite

https://www.list.am/ite

https://www.list.am/ite

m/21949247?1d src=2

m/21164452?1d src=2

m/21764288?Ild src=2

Jwdwnph
Jud

wnwewply

h ghtip

npw

3,850,000

1,160,000

3,770,000

Uuljipku

pd

7130

10000

9000

8967

Jwdwnph
Jud
wnwowny

h ghtip

np/p

385

129

420

puwn pmyuyh
Jhéuih,
Jwdwnph
wuydwbp
hl
Judwnph
wduwpyh,

05.2025
hwjnnwpwpnipniup
wnbnunnpyk) £ 01.2025p.

05.2025
hwjnnwpwpnipniup
nbknunnpyk] k 06.2024p.

05.2025
hwjnnwpwpnipniup
nbknunpyk) k 11.2024p.

Ninnnudp

%

-10%

-15%

-15%

Minnnuip

pw

-39

-19

-63

Minnjwd
ghup

np/p

347

110

357

Qnypuyhiy
hpuniupuk
pb (wyn
pynud
Qunpniguuu
wndwl) nu
uwhdwbwth
wynudubpp
(ayn pynud
hpuyniuptk
phl
oquiwugnpsu
wl
ujuwndwdp)

quwhwwnynnh tdwt

quwhwwuynnh tdwt

quwhwuynnh tdwt

Ninnnudp

%

0%

0%

0%

Ninnnudp

pw

T
Quuwhunnny o

i i

(&

16



https://www.list.am/item/21949247?ld_src=2
https://www.list.am/item/21949247?ld_src=2
https://www.list.am/item/21164452?ld_src=2
https://www.list.am/item/21164452?ld_src=2
https://www.list.am/item/21764288?ld_src=2
https://www.list.am/item/21764288?ld_src=2

Minnus
qhtp

np/p

33 UnedsSruuMrsnFLUrRErU4UL MULUS

<UrueLUMErshau>>umne

347

110

$

‘q.-..l._r

357

‘Lyuinwljuy
hul
gnpdwntwly
wl
upwiwlnip)
niip

gninunt

nbuwljub

pwbiulnt
prat

gnqunbnbuuljut
wpwtwlnipu

gnununbuuljul
wywtwlnipyju

gniununbuuljut
wowtwlnipjue

Ninnnudp

%

0%

0%

0%

Ninnnudp

npw

0

0

0

Minnus
qhtp

np/p

347

110

357

YUnunithjug
hwutph

wnljuynipent
upl
htwpwynpn
1pjnLup

niuh
huwpwynp
nipjnth

niuh httwpwynpnipjnth

niuh httwpwynpnipnit

niuh httwpwynpnipini

Minnnuip

%

0%

0%

0%

Minnnuip

puw

Ninnus
¢htp

np/p

347

110

357

Yunniguiyy
wwndwl
swihnpnghs
Epp
uwhdwbwth
wlnudubpp

guwhwwnynnh b

quwhwuynph wdwt

guwhwuynph wdwt

Minnnuip

%

0%

0%

0%

Minnnuip

pw

Minnjwd
ghup

np/p

347

110

357

pun
hnnudwuh
suhtph
(Uuybkpku,
[wyunipinil,
Epupnipmne
o,
Eplypuymu
Jul
Junnigywsp

Suljuinughtt
Uwu),

7130

10000

9000

8967

Ninnnudp

%

3%

2%

2%

Ninnnudp

npw

10

Qinuhunnnyg

7 52
=
2(/ Z

= >
AZ

17

—




33 UnedsSruuMrsnFLUrRErU4UL MULUS
<UrueLUMErshau>>umne

$

‘q.-..l._r

flunniud | np/p 357 112 365
ghtp u
Stquigpnipy
nilip
(quugbnu

)
E{lﬁqmldm ] ur] pun] ]
u
gpuisnipnt
up
Mnnnuip % 0% 0% 0%
Ninnnudp IHLl[ul 0 0 0
fnnifwd | np/p 357 112 365
ghup u
Bhpmppniin hupp hupp hupp hupp
Ninnnudp % 0% 0% 0%
Ninnnudp IHLI[ul 0 0 0
Mnnifwd | np/p 357 112 365
ghup u
Spwibiuynpn
wjht
hwuqgnygukp
Emllm]mmm wnfu k wnlu k wnlw k wnlu k
up,
dwwngkhnip)
nilip
Ninnnudp % 0% 0% 0%
Minnnuip IHllIul 0 0 0
fnnifwd | np/p 357 112 365
ghtp u
pun
phppwunynipe m;:llulhzhh wnlu skt Swnkp wnlw skt Swnkp wnlw skt Swnkp
]ulh wmnan
Ninnnudp % 0% 0% 0%
Minnnuip IH:Iul 0 0 0
flunniwd | np/p 357 112 365
ghup u
znntpp
wndbiph Ypu 16-pny i _ _
wqnnn qnunh 15-p1} gnunp 15-p1} gnnp 17-py} gninp
gopdnuutp
Ninnnudp % -5% -5% 5%
Ninnnudp IH:[ul -18 -6 18
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MinnJus | np/p
339 106 383
ghtp u

Yonujhli
gnpéulhg 0.333 0.333 0.333
It

Cniljuyuly
wh np/p 275.98
wpdtpp

Unpdtpp
22, 1,967,758
npuidny

2Z Chpwlh dupq Uywiunupyut hwdwjupnid gunignn wtpwpd gniyph ubthwljwtnipjut
(ognugnpédwtl) hpwyniuph qpuiigdw phy 1664904 Jjuwjuljuih yuwndbunid wpunwugnijwsd
gniquunbnbuwjut ywhwnipjut Jupkjwhnnh snijuyuljwt wpdtpp §inpugdws Jupnn
Juqut) 1970000 (ULY Uhjhnt hubp hwpynip jppwtwuntt hwqup) 22 gpud,hul) gpu 3/4-pp dwup
Yuqumu k1 477 500 (dkYy dhihnt snpu hwupnip ppwbwumiyne hwqup hhig hwpoip ) 22
npud:

13. Bqpuljmgnipinit guwhwwndwt wnwupuygh sntjuwyjuljub wpdtputph

Ypuwpbpyuy
Quwhwndwt ukpjuyugdws.

22 Thpwh dwpqg Uywinuput hwdwjipnid gunynn wipwnpd gnyph ubthwljuinipjut
(oginugnpédwtl) hpwyniuph qpuiigdwt phy 1664904 Jiuwjujuih yuwndbunid wpunwugnidus
gniquunbnbuwjut tywbwlnipjut Jupkjwhnnh snijuyuljuwt wpdtpp Yinpugdws Jupnn k
Juqut) 1970000 (UkY Uhjhnt hutip hwpnip ppubiunith hwqup) 22 gpud, hulj gpu 3/4-pg dwup
Juqunid k 1 477 500 (kY dpjhnt snpu hwpnip npwbwuniiyne hwqup hhtq hwpmip ) 22
npud:
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15. Uwmhdwbuhwynidubp b hwnndy yuydwubbp

Uju vwhdwbwhwlnudubpp b wuydwbtbpp hwunhuwinid o unyt hwodbwnynipjui
wipwljntih dwup:

J Quwhwwnnnp wuwnwupwbwnynipmnitt sh jpnud quwhwnynn ubkthwlwinipyut
hpwyniuputiph hpwjwlwi tjupugpnipjut jud ubthwwiunipjut hpwyniupubph htn
wnbsynn wy] hwpgbph hwdwp: Mwndhpwnnth  Ynndhg ubpiuyugdus hpuwyniupubpp
hwuwnwwnng hwunwpnebpp hwdwpyt) Bb hwjuuwnh:

J Quwhwwnnnp wwpunwynpymd £ wwhwywil] quwhwndwit  phpugpnd
ywuwnyhpuwwnnth  Ynndhg unwugus Jud hwoduplubph dhongny wwpquputijus
hudnpdughuyh qununuhnipniup:

J Quwhwwnnnp gnpét) L npybu wijuwje juwnwunpng:

J Qtwhwwnnnh ynnuhg Juunwupdus niuntdbwuhpnipniubpp [t}
Lqpujugnipinitutpp wdpnnonipjudp wujwtwluy Eu:

. Ugjpwwnnwuptiiph  Jupdwnpmpmniip jupdws sk guwhwwndwt wpyniiph b
Lqpuljugnipjut htwn:

J Quwhwwnnnh Jupshpp gnyph wpdbtph YbEpwpbpyuy nidh dbe L quwhwundwb
wduwpyh gpnipjudp: Ftwhwnngp  yuunwupiwbwnynipinit sh Ypnud  gnyph wpdtph
htinwmqu Ywpnity thnthnpjunipnibttph hwdwp, npnup fwpnn b b huyn quy wyn
wduwpyhg hbwnn, unghwulub, wbnbuwlwb, $hqhjuljubt gnpénuubph, twlb
punupwughwljwb opktunpnipjui thnthnpjunipjut hknbwtpny:

J Quwhwwnnnhg sh wwhwioynmd ubkpjujwiw) nuunwlwuwt wwnywububpht b wnug
pugunpnipjnit  qguwhwwndwt  JEpwpbpuy, pugupmipudp nuunwlut  wunywuh
ophtwuwt hpwdtpny :

J Quwhwwnnyp ywunwupwbwnynipnitt sh Ypnud gnyph wytt phpnipniutbph
hwdwp, npnup httwpwynp sk hwyntwpkpl] mbkunnujub quunipjudp:

J Quwhwwnnyp wWuwunwupwiwnynipmt  sh Ypnd Mwwndhpuwnnith - Ynnuhg
ubpjuyugus nyyuubph hunipjut hwdwnp:

J Blulbnwjhtt wuwydwutbpp, npnup oqunugnpsyky ki hwpdbknynipjut dke unwgyty
ki hwJwuwnh wnpnipubphg, puyg b wbwbu Quwhwwnnngp sh Jupnp  wnug
hwpnipnnlnuwiing Epwphuhp:

o Juquws hwordbnynipmniup npu dwubmgbn  Gtwhwwnnnh jupshp b gnyph
huwjwbwluwt wpdtph Jbpwpbpuy; b sh hwinhuwunid Epwojuhp, np gqnuypp wquunn
ontjuynid Jywdwniyh uny hwpybknynipjut vk wpnwsyws quny:

J Quwhwwnnnp wuwnpwun b Jipubugl] qowhwndwt wpgnibpubpnid jpugnighs
nnnohs njuubkp h hwyn qunt nhypnud, gbwhwwnnidhg hbnn dkjuduyu dudljinnid:
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16. Oqunnugnpéywé gpuljmunipint
1. 2z opkupp «Ubupwpd gnuph quuwhwwndwb gnpénitbnipjut dwuhty, pugnitus
10.12.2021p:
2. 22 Juwnwjupnipjub 2022 pYuluih ognuwnnup 24-h phy 1355-U npnpdwdp
hwunwnyws wupwunpd gnyph quwhwndw vnwtinupun:
3. 2Z punupuphtmipjut twjuwpuph Ynndhg 14.01.2008p. phy N 09-U «2Z2 niupwspnid
Junnigynn skuptnph, Junnigqusépubph b shttwpupuwlwut woppwwnwupubtph mkuwlutph
wpdbph punonpugwéd gnigwuhoubph dnpndusnit hwunwwnbint dwuhts  hpudwip,
qpuigyué 22 wpnwpununnipjut twpwpuwpnipjut Ynnthg 07.04.2008p., whnwlwut
gpuigdwt phy 11708117 (wjunithtwnn® TUIU3 2009):
4. 27 punupuwohunipjull twpowpupph 08.12.2009p., N 282-U hpwdwiny hwuwnwwnjuwus
«Puwlbih, hwuwpwlwlwb, b wpunwnppuljub  okupkiph  wkthjulwut  Jhdwlh
htwnwqutnipjut dkpnpuljut gnignidubp»-h 118 Ewnh wnniuwy 2):
5. 2z punupuwohtnipjut twpupwuph 15.02.2008p. N 19-U  «Runupuhtiwljul
thwunwpnplph (bpwgpuyht U Swpunupuybinuphttwpupului) Uouljuute
wpfuwnwuptbph wpdtph hwpdupldwt jupgp hwunwwnbnt dwuhty hpudwi:
6. 22 pwnuwpuwohunipjult twpiwpwpnipnil, 21.08.2001p., phy 69 «Chuwpwpnipjut
hudwp Jwpmgynn dudwbwluynp skupkph b jupmigdwspubph twpowhwyduyht
unputph hwunwwndwt dwuh» hpudw:
7. 2z pwnupuohtmpjul bwjuwpwpnipnit, 21.08.2001p., phy 68 «Chuwpwpulwul
wojiwnwupttph Jpu  Jihdwuwljut  wuydwbbtph wqpgnipniip hwodh  wntnn
twpiwhwoquwyht unpdtph hwunwndwt ywuhts hpudwh:
8. 2Z Junwyuwpnipjut 4.06.2020 pYuwlwh N 1023-U « ZZ hnnudwubph (pugunnipjudp
gniuquunbnbuwjut tpwbwlnipjutt hnntph) b shtunipnitttph mwpwdwquuhwwndwb
(qnudbnt Juyph) gnunhwljwinipyutt vwhdwbtpp, vwhdwuttph Ynnpphttwnttpt nt
nwpwdwqhwhwndw gninhwjwnipjut pupuntqubpp vwhdwubkng, 22 jundupnipjui
17.04.2003 p. N 470-U, 28.09.1994p. N 462 npnonudubpt nidp Ynpgpud dwbtwskint b
25.07.2002p. N 1101-U npnodwit dke thnthnjunipjniiubp junwpbint dwuhtt npnonid

QLUZUSNN, . S. lvwywh
(dyuywliwi No @3-2025-1,
wnpywd 02.05.2024)
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