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1. Ftwhwwndwb wpwownpuupn

Npnoty 22 Upwquénunth dwpq Lkpphtt Fuquupkpn gninnid qugnn phy 02-073-
0066-0005 swsjugnny puwjuduyptph towbtwlnipjut mbtwdtpd hnnudwuh onijuyuljut

wnpdbpp:

Qiwhunnnnh b ghwhuwndwl Juguulbkpyniprul wyjjuybbpp

Suwhwundwi juquuljtpynipyjut wijwinidp

«Updkpuybkpnhqu» UL

Ppujupwbwljui huugkt p. Gplwl, Q. Udnkh 26
Stophl E. Lulyul
Quwhwwnng Shqpui fJuwgju

Quwhwunnnh npuljwynpdui JHuyulub

QQ-2025-1, nipdwd 02.05.2025

2. GFhwhwundwt twuwwnwyny ttpluyugdws hwuwnwpnptph guul
Lkpluyugyt) E wupwpd gniph tjundwdp hpuyniuputiph yhnwlwt qpugdwt phy
916030 Jyuyuljuth wuwndkup:

3. Ftwhwundwt yuwnyhpwwnit b hhupp
Qtwhwwndwt hhdp E hwunhuwbinid wwwnlghpwwnnih 12.08.2025p. npnonidp b
06.12.2024p. YupJws phy 28U0-UUQS/UQAQR0-24/2 yuydwbwghpp:

4. Ftwhwwnynn opjEljunp, inyuwljwtwgdut ndjujukpp b guwhwnyny
opjtjnp tjuwndwdp hpwyniuputph wkuwlp

22 Upwquénunuh dwpq Ukppht Fuquupkpnp gnunnid  qubiynn wbpwpd qnyph
ubthwljuwinipjutt  (ognnugnpddwt) hpwyniiph gpubgdwtt phy 916030 JYuwjuluith
yuwndkunid wpunugndws ptwuduypbiph  wywbwlnipjut ntwdtpd hnqudwup: Cuwn
npudunpus  Juyuljuth wuwndbkth  ubthwlwinipjut  hpwyniupny qpuigdus
hpwyniuph unipjjn £ hwinhuvwinid Zndtwt dupguiyuin

5. Ghwhwundwb tyuwwnmwulyp (ghwhwwndwt gnpswnnypn)
Quuwhwndwl gnpswenypep 24U0  juwnwpnpuljwh  Jupnyph  opowbwlitkpnid
wlpwnd gnyph prumqutiddwi htnbwupny npu hpugnidp:
Quwhwndwi  tyuwnwlp phuwplynng  whowpd  qnuph  onijuyuljul wpdkph
npnonidl k:

Qluwhunnnn /‘(} —Z

&~



33 UNGUSPUUCIBNFLUREPUYUL MULUS 3
<<UruUELUMGNrShau>> UMC S

Cnijuyulut wpdtpp hwydupluyhtt ppudwlut dkdnipinit k, npnyd hwjwbwpwp
Jhpwuwtwgytp, gotwhwndwt wduwpyh gpoipjudp, swhwqpghe Ynnukph dhol, 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 tjunwenidibph Jupnn t dkop phpyl] onitjuymid quiwhwindwt wduwpyh
npnipjudp ontjuyuljut wpdtph vwhdwtdwt dke ks wuydwuubkpht hbnbbnt nbuypnid:
Uw Jwdwnnnh hwdwp dtnp phpynn wpdtpubphg jwjugnyut £ b wpwyl) swhwybwnp
gunpph  hwdwp:  Ujy  wpdbph  uwwhdwbdwb  dwdwbwl hwydh sk wnbynud,
duutwynpuytiu, gnpswipph hwunnl] wuydwbtphg b hwiquuwbputph hEwnbwtpny
pupdpugdus Jud hotigdws qutpp:

p. «.. npny hwjwbwpwp Jhpulwbwgytp...» tpynd £ wytt hwunp, np guwhwwnynn
opjEjunp wpdtpp hwunhuwbnid k Gupunpyu guwhwwnyws wpdtp, wy) ns ph jutunpnouwsd
Jud qudwnph hpwwt ghti: Uyt hpkuhg tkpujugunid £ gnpswipph ghip guwhwwndwt
wduwpyh pponipjudp, npuntn hpujuwbtwgynid tu ontjuyujut wpdtph vwhdwudw dke
tnwsd pninp wy] wuydwbbbpp:

¢ «.. guwhwndwt wduwpyh ppoipjudp...» wpnwhwynmd £ wqwhwiy puwn nph
windtipp ywhwup L quuhwwnyh Yntlhptinn wduwpdh gpoipjudp: Ywwydws wyt pwth htwn, np
ontjul b onijujuljmt wuydwbbbtpp Jupnn G thnthnpodb, wyp dwdwbwlh hwdwp
hwjwbwluwt wpdtpp Jupnn k ujpwy htt] jud shuwdwyunwupwit] hppujutnipjuin:
Updtph quwhwwndwb wpyniuptt wpnwugnnud £ quwhundwt wduwpdh gpoipjudp
ontjuyh Yyhdwlp b yuydwuubpp, wy) ns pl nplk wy) wduwpdh gpoipjudp:

1. «...owthwgpghn Ynnuknph dholi...» Jhpupbpnid k owhwgpghn qunpphtt b Judwnnnh:

Cwhwqpghr qunpnt nith qubmt pppuuwwwdwnubp, puyg nshty tpwb  sh
wuwpunuwnpnid qu wbk);: Ldwt qunppt unhydwsé sk qunid juunwpl] b dhndws sk
guiljugws ghti J&wpky: Pugh wyy, tw qinudp junwpnid £ gnpsting hwdwdw;i tkpljughu
ontjuyh hpnnnipiniutbph b wlyulwihpubph, wy ny pt tphwjuyuljut jud hhuynptunhy
oniljuyh, npntg qnjnipjniup sh Jupnn gnigunpyt) jud jutjpuntuyb): Zbvwpuynp gunpnp
sh Jdwph onijuwjulwthg wybkih pwpdp gqht: Quwhwwnynn optlnh ubkplughu
ubthujubwwnbpp unytybu wyn «©nijuty dbwynpnnutph owppnid E:
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Cwhwqpghr Judwnnnp sh guujuinid ywupunwnhp Judwnt), unhyyuws sk Judwunt)
b ny | wwwnpwuwn E Judwnt] gmuljugus quny jud hwuwnwnt] wyt wpdtpp, npp wnyjuy
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. «.pwmg U dpgulguyhtt onijuynid quwhwuynn optinh  thnjuwbwlnid...»
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 1huk) gipuqwhwndws: Gupwnpynid E, np ontjuyuljut wipdtph
quny gnpswppp whwnp t hpuwiwgdh wyjtwhuh Ynndbph dheb, npnip juydws sku nplik
hwpuwpbpnipniutbpny, b Ynndbphg jpipupwisnipp gnpénid k hupunipnyyt: Suwhwwnynn
opjEjup oniljw E hwtidb] wnwyt) hwupdwp duny, npyjtugh wywhnyyh npw hpugnudp dtknp
pipynn  wwppkpuljukphg jwjwgnyiuny, nnowdhwn ujwwnwpnmidutpny, snijuyuljuib
wpdbiph uwwhdwbdwip hwdwywunwupwt quny: dwdwnph Jdbpnnp wbwp E (hth
wjuyhuht, npp Juwwhndh onijuynid Judwnnnh hwdwp hwuwubh jujwgnyt ght:
omluynud  gnigunpuui dundjbnh wbngmpniip upng b owwppbp (k] juegws
quuwhwwnyny opjjnp b snitjuwyulut yuydwutph nwtuwhg: Uhul guydwit wjt k, np
wjt whwp L pwjwpup (hth quwhwwnynn optiwnh hwbnby onijuyh pwdwpup
pwbwlnpjudp dwutwlhgubph nipunpmipiniup gpuydbint hwdwnp:

q- «.. npp wwpuquynid Ynnubphg mipuwpwignipp, hpugtldws (hubny, gnpénud L
nnowdnnpku ...» tywbwlmd £ uyb Eupwnpnipiniup, np owhwqpghn qunpnp, wjbybu g
owhwgpghn Jwdwnnnp, pujujubwswth nbkntjugus bt Judwnynn opjkljnh, npw
thwunwgh b ynunkughw) jhpundw punyphtt b hwinlnipniuutpht, htyytu twb onitjuygh
Jhdwlh dwuht pun quuwhwwndwt pupughl wduwpdh: Zblnuquynid Bupungpynid b, np
tpwughg mipwpwignipp hwpdbujuwn £ oquuugnpémid  hwdwwwwnwuuwb
unbnbkjuwnynipniup’ dqubiny hwutl] hp mbuwtniuhg gnpbwupph wnwyt) swhwytn
wpdbph: Uw Jbhpwpbpnd b quwhwundwt wduwpdh ppoipjudp  onijuyh  hdwlh
hwoquplyht, wy; ny pk hEknwqu dwdjbumd  wpunwhunyws  hEnwngupd
nunnnnipnibbbphb:

k. «.li mnwtg hwplunpuiph..» tpwbwlnd E, np Ynndbphg mipwpwbsniptt niup
gnpoéwpph hpuwlwbwgdwb nppuuwuwndwnutp, puyg Ynndtphg b ng Uklp hwpunpdws jud
unhwyws sk gnpswipp Junwpky:
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«Cntjuyuljut wpdtp» hwuljugnipniup Eupwunpnud E, np qutpp vwhdwignud Eu pug
b dpgnmtwl onmijuynid, npunbn dwubwlhghtpt odnjws Lt gnpsdhint wquunnipjudp:
Qtwhwwnynny opjkjunnubph snijwt Ywpnn E jhubk] husybu dhpwqquyht, wjuwybu
wnbknuljul, npp Jupnn L punjugus 1hubl] puquuphy qunpputphg b Judwnnnutphg jud
1hubk] vwhdwbwithwl dwubtwljhgubph pwtwyny:

6. Fbwhwwndwb wduwpdbpp
Ulpwund gnyph nbnuquunipjut wppuwnwupubpp junwpyt) i 13.08.25:
Ulpwipd gniyph ontjujuljwut wpdbpp uwhdwyby k 13.08.25:
Ulpwunpd gnyph qhwhwwndw hwoytwnynipjniup juqdyby k 22.08.25:

7. Zmoytwnynipjuu dlip

Zupytuynipiniup juquyl Eyundnquljut duny, ntuth wpniuwught b wkpunwgh
dbjuwpwtinipinittp:

8. Ftwhwwndwl wojpwwmwupubph 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, hyytu twlk quwhwwnyny gniyph hhdtwjuwi nfjujubpp: Fhwhwndw
wnwownpuwupp wywhwnp E wupuunhp tkpunh quuwhwndwt tyuwunwlp b guuwhwwnynn
hpwyniupuipp b wwhdwbwhwlndubpp: Ftwhwndwt tywunwlp b quwhwwnyng
hpwyniuph mbuwlp whwnp Ehudwdwjukgws jhuku quuhwwndwb uniptljnutph htwn:

3) Quwhwundwh wuydwiwughpp Yupynud £ gpudnp Zwjuunwih Zwbpuubnnipyui
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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¢. quwhwndwt vnwbinupnitpny vwhdwuttjws b quuwhwndwdp npnoynn wipdtph
wnbkuwlh, guwhwndwh wduwpyh b mwpbpyh Jepupkpyuyg,

1. gbwhwwndwt wnwownpuuph Ypwpbpyuy:

Nuydwbwghpp Jupny b twl wwpnibwll] Zujuunwih  Zubpuybnnipput
opktunpnipyudp vwhdwigwsé wy mbnklnipniuutp:

4) Zhduwlwt thnynid hpuljubwgynid AT

w. quwhwwnyny opjtjnh wnbnuquund ((nuuwtupnid) (GQupdws quuwhwwnynn
opjtljnh wnkuwlhg),

p. quwhwwndwt hwdwp wuhpudbisn nbkntjunympiut hwjuwpugpnid, dowlnid b
Jbpnidnipini,

¢. guwhuwwndwt hwdwywunwupiwt ulqpnitpubph, dnnbgnidubph b dEpnnubph
puwnpnipjnil,

1. gbwhwwnnid® ptnpdws Uninkgdwt (Jud dnintgnudubph) Yhpundwdyp,

L. JEpotwlut wpmyniiph hwydupuwt tywwnwlny wnwppbip dnnbkgnidubpny
hwoJuplws wpnyniuputph hwdwnpnud,

q. hwoytwnynipjut juqunid b mpudwnpnud:

9. G@uwhwwuynn opjjnh hmdwrnwn tjupwugpnipniup

Cun quwhwwndwiup wpudwunpué wbpwpd gnyph tjundwdp hpwyniupubph
whunwlut qpuigdwt phy 916030 Jjuyuljuih yquwdbkunid wpunwgnjus wnyjujukph
ptwuJuyptph wywbwlnipjut ptwltjh jueniguyuundwt hnpudwuh  dwlbpkup
juqunud k 0.34hw:

Quuupjws wnbknuquunipyudp wywpqykg, np hnnqudwup hwppe b Zwpulhg
nwpwdpitipnhg uvwhdwbwquungus sk: Unwygl] dwbpudwut mbu unybt hwydbnynipjun
Yhg nruwtjupswlwut hwybpJusnid:

Stnunpnipjut hrlnu[]}‘

https://www.google.com/maps/place/40%C2%B019'53.1%22N+43%C2%B059'53.4%22E/@40.352
0673,43.9102349,12.5z/data=14m4!3m3!8m2!3d40.3314167!4d43.9981667?hl=hy&entry=ttu&g e

=EgoyMDI1MDgyNS4wIKXMDSoASAFQAw%3D%3D
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Uwnpl ukpyuyugynid k quwhwwniynn gnyph mtnunpnipjut jpruwbjupp wppuiyulyhg b

Yunuuwnpuyht pupinkqhg
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Onijuywlw wpdbpht Unmwplpjwd junuumpuyh wpdtipp b ww)wpd gnyph hwiplp

—— 16030 ™
wyht dwdlyu

Cwpguw wduwp by 29/08/2025 14:03:46
Wupwpd gnyph hwugbi’' Uwipq Upwqudmn, hudwyup (@wihu gynin “b.Awquwptipn 17-pn thanng 3-pn thwlminh 2
yuwnywd hnnuiduu
Wupwpd gnyph ymyuymlwt wpdtipht dnnwplud junuumpuyh wpdbipp (£4 npud)* 740 520.00
Wupwpd gnyph hwpyp 2024 p.-h hunfwp (44 npud)’ 222156
Wupwpd gnyph hwplp 2025 p.-h hwdwp (€ npud)’ 333234
Uupwpd gnyph hwplp 2026 p.-h hunfwp (&£ npud) 4443.12

Uupwpd gnyph nbuwlyp' Qwnmi

Owunpnpymu’ mjujutipp wpnugnpwd Eu hwpgdwt wiuwpyh npmpjudp Ywnuwumph Yyndhnth Ynniuhg gpuiggwd (hwpgwunywd)
wyujutiph hhdwt Jpu:

ZSwipghph niypnud ponbp Qbp humnpnwgpoipyniip

10. Unwyb] wpmynitwytn ogunugnpénid

Unwytk] wppynibwgbn ogunugnpénidtt ogunugnpsdwt wytt it E, npp dwutwlgh
wnbkuwilniuhg opjtjnnh hwdwp untnénd £ wdtuwpwpdp wpdtpp:

1) Unwy bk wpynibwytinn oqunnugnpénidp whwnp k1huh $hghjuybu htwpunp (bpt wyy
hwuquuwpp wnknht k), htwmbvwybu hpuwgnpskih, hpwjwpwiunpb poyjunpjus b
hwqlkguh wdbkbwpwpdp wpdbpht: Cupwghl] oquuwugnpénidhg wwpphpybnt nhupnid
opjEjunp wpynitwytn ogrnugnpddwt tyyuwnwlny junwpdus sSwhutpp juqptt wpdtph
Jpu

2) Quwhwunynn opjkjnh wnwyl] wpynibwdbn oquuugnpénidp Yupnn b jhul) bpu
ubpjujhu ud pbpwughl oqgunwugnpénidp, Lpp wyjtt oyynhdw) E oqgunugnpéynid: Unwyly
wpynibwytn ogunugnpénidp Jupnn b wwwppbpyl] hp pipwughl ogunugnpénidhg jud
Jwpnn k hpkuhg bkpuyugul] juuntwlwpgyuws 1hjyhnugnid:

3) Quwhwwyny opjtjnnh wpwybk] wpynitwdbn ogunugnpénudp, npp guwhwwndty L
wnwidhl, Jupnn b owwppbpdl) tpu wpw]l] wpymbudbn ogunugnpsmudhg npugku
opityinntph judph dwu, Gpp whwp E hwogh wetdh judph punhwtnip wpdbph by tpw
ukpypuwt swthp:

4) Unun]t) wpmyniiu]bn oquuugnpsdwl wkuwlp npnobyp tkpuenid £ hknlyup

w. npnot, ph wpynp quwhwwnynn opjtljnh wju jud wytt oginugnpénidp $hghljuytu
httwpwynp Lk, wyuhtpl, hwodh Junudbu wjh ogrnuugnpddwt Aukpp, npnup dwubwlhgubpp
Jhwdwpkt npowdhwn:

p. hpwywpwbnpkt pnyjuwnpbihh wwhwiep hwodh wntbnt hwdwp whpwdbon k
hwolyh  wnul)] qwhwwnynny opjijnh  ogquwmgnpduwmtt gwulwugwsé hpwjuljub
nwhdwbwthwuljnid (punupwohtiwljut nwhdwbwthwlnidukp, hsytu tule
hwjwbwluwtnipinil, np wyn vwhdwbwhwlnidubpp Jthnjdbu hbnwuquynud b wyjb):

o
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¢. oginugnpédnidp Phutwmtiuwy bu hpugnpsth nupdubint yuwhwuep hwpyh L wntunid, ph
wpynp quwhwwnynn opjkjnnh  wypunnpuwipwihtt  ogquwgnpénidp, npp Phqhjuybu
htwpwynp £ b hpwjwpwinpkt pnyjuwnpbih, Ypiph wpynp pudupup Ejudnuntbp
nhyuwhtt dwutwlghtt wowyl] owwn, pwt Junwglbp ptpwghll ogunwqgnpénidhg: Uy
ntypnid whwp L hworyh wnubk] opjijnh wyjptnnputpuhtt oguugnpsdwt whghbinu
dwhuubpp:

Qnyph (wjugniyt b wpwy k) wpynibwgin ogunugnpédwt suhwthot E hwinhuwtinid
winpdbph dkdwugnidp hwpdwp b jukjudhwn, tpupudwdjtn sowhnyph tnpdwh b nhuljh
Uboénipyjut nhypnid: Unnpl ukpuyugyws kwyn JEpnidnipjut wpgniupnid ghwhwwnnnh
tqpuhwignuup:

dhqhljuytu httwpuwnp, opktunpnpkt pnyjunpkih i} nunbuwybu
tyuwunwlwhwpdwp nwppbpuljubphg wowydt] swhnipwpbipp hwtnhuwind E ubkplu
ogunuugnpsdwlt mwuppbkpwlyp:

Oquugnpéuiwt tyuwlp Poyyuunpyud bp&ﬁpmulﬁghh 0:1?111111;];1 ;{[Illlq
Zuuwpulwulub
llmnnLélmlqllmlinLd * v x
Puwljph nutph jupnignid \4 \%
Yniuquninbumlut X
Upununpuijui/yuhbunught X v X

11.@bwhwundwl Unintkgnudutph (Ukpnnutph) ptwnpnipiniip.
Ulpwinpd gniph qhtwhwndwt puuujut Uninkgnidubtpt t.

w) hwdkdwunwljwt dninbkgnid

p) Swhiuwghtt Unintgnid

¢) Ejudwnuwjht Unintkgnid

Zudbdwnuljwt Uninkgnid
Zudbdwnuwlju dninkgdwt jhpwndw nhypnid wpdtpp npnoynid E quwhwwnyny opjtljunp
inyuwlwi jud hwdwnpbih (bdwbwnhy) opjkljnubph hkn hwdkdwwnkiny, npntig hwdwp
wnljw £ qubph Jhpwpbpu) mbnljuwnynipnii
Zudbdwnuljub dninkgnudp ibpunnd Ehbnlyuy dkpngibpp
Zudwnpbih gnpswppubtph dkpny
Zudwtdwt hwupuyht puyEpnipniutiph hwdkdwnwlwt dbpny

. 10
Qinuhwinng /;//'

&~



33 UNGYSruuMsSNFLURErUYUL MULUS
<<UPUERLUMGNrSh2U>> UMC .

Lwth np quwhwndwt tkpujugus gnypp wbpwpd gniyyp L, ntunh Yhpunynd L
hudbdwwnwljwt gnpswppubiph dkpnnnp:

Zudwnphih gnpswipputph dkpnnp, npp btwl hwynth £ npytu Ynndunpnohs gnpswpputph
Utpnn, wpdtpp npnobnt byyuwwnwlny oquugnpéynid E unytwlubt jud hwdwnpbih
opjkjunutnh hkn juwywsé gnpdwuppubipnh JEpwpkpyu nknjuwnynipniip:

Zwdwnpbih gnpsuppubph Ukpnnh hhdtwlwd thogbpt 5o npnobp hwdbdwnmppub
dhwynputpp, npnup oguwgnpdynid Lu hwdwwywwnwupwi onijuyh dwubwlhgutph
ynnuhg, dtwutwynpuyku.

w. npnok] hwdbdwwnnipjut dhwynpukpp, npntp oqnuugnpéynmid Et hwdwwywnwujuw
ontjuynid fwubtwljhgutiph Ynnuhg,

p. npnot] hwmdwwwwnwupiwt hwdwunptjh gnpswpputpp b hwpdwplty wyn gnpdwpputph
hhdtwlwut quwhwndwt swthwuhoutpp,

¢. Juuuwpl] hwdwnpbih opkiwnutph b quwhwwnyny opkiwnubph npulului b
pwihwjulut tdwunipniutbph b mwppbpmipnititiph hbnbnpujut hwdbdwnwlwut
Jtpnidnipinily, npnup oguiwugnpdynid k. hwdwwuwwnwupwt onijuyh dwutwlhgutph
Ynnuhg,

1. Juuwpl] wbhpwdbion  dogpunidukp, bpk  wnwhuhp Jub, quwhwndwb
gniguthptipnid, npytugh wpunwgn)yh quuhwwnynn optljinh b hwdwnpkih opjjnukph
wnwpplpnipniuttpp,

k. nhnwnplk] opljnh guwhwwndwt hwdwp &oqpunjus gnigwhoubph Yhpwnnd,

q- Ept oquuwugnpédk] L quwhwwndwt dh pwbh gniguwuhoubp, unwgwéd wpdbph
gniguthptiph hwdwdwjubgnidp :

Zhdp pugnitbng  JEpnhhojup’  quwhwwnnni muh  pudwupup  pwbwlnipjudp
wpdwtwhwjwwn nknkjunynipntl, npp wnwybjugnyu wpnwugnnid b puguwhwjnnid £
wyut qnpénuttpp npnug wqpbgnipjudp wyju whpwpd gnyph Judwnpp pug dUpguljguhe
ontjuynid wnwyl] hwjwbwljwt E nunh hwdbdwnwlwut dnnbkgdwt §hpwpnidp
quwhwwnynn wupwnd gniyph ubthwlwtnipjubt hpwynitph snijuyuljubt wpdtpp npnobin.
hwdwp hhdttwynpws E:

Bludwnuyght Uninbgmd

Bludwnuwjhtt Uninkgdwt sppwtwljubpnid qhwhwwndwb wpyniupubph vinugdwt hwdwp

Jhpwnynid Lu wwppkp dbpnnutp, npntg punhwipmpmniip juywind £ bpwinwd, np
wndbipp npnoynid £ thwunwgh jud jutjownbuynn bjudninttph Jpw, npnip vnnwbnid £
Jwd jupnn £ unwbw) hpuyntuph ubthwljubwwnbpp :

Bludwnuyhlt dninkgnudp npudwnpmud | wpdbph gnighs wywqu ppudwlui hnupbpp
thnpuwl Epytny punhwunip ppwghly wpdtph: Ghudwnwjht Uninbkgdwdp wpdtpp npnoynid

11
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' quwhwwnynn optlinh Ejudwnwpbpmpyudp, ppudwlwt hnuph Jwd Swjuukph
hutwynnnipjniiibph wipdtph hhdwb ypu:

Bludwnwjhtt dninkgdwt Juplnpugniyt hhdpt £ hwtinhuwtnd £ wyt, np Wkpppnnutpp
wljujunid tu owhnyp vnwbw) hpkug wkpgpnudutphg, b np tdwt Bjudninp ywhwunp k
wipunwgnih tkpppnudubph rhuljh Gupugpyu dwlwupnulp:

Nputu Jubnt, ukpppnnubpp wljuu ) o thhnjuhwnnignid dhuyt hwdwljupggwsé nhulh
hwdwp (bwb hwynuh £ npytu «ntjuyuljut nhulp» jud «sphytpuhbhljugdus nhulyy):
Bludwnuwjhtt Unntgdwt dkpnnutpp thwunwgh hhdidws Bn wmyuwqu npudwljut hnupkph
gnudwpubph ghulntnwynpdwip  (hnjowybpydwip) pbpwghl  wpdbph:  Fpubp
npudwljwt hnupkph nhuljntnnwynpdw dkpnnh nuppbpuljutpt Gu:

Tpuwdwlwi hnuptph ghuljntnnwynpdwt dkpnr (227)

127 Ubkpnph hwdwdugh juipownbwlng gpudwlub hnupp  ghulninu]npdnud k
hwjuwpwl ninynipjudp (wywqujhg b) dhty guuhwwndwt wduwphyp, npp wpnyniupnid
pnyl kEnwjhu uvinwtiw] gowhwnynn opjtljinh pipwghl wpdtpp:

2% Ubpnnh hhutwlwh thoybph b

w. pun guwhwwnyny opjkljnp b npw quwhwndw wnwtdtwhwwnlnipniuubphg upigws
npudwljwt hnuph wnwybk] hwpdwp mbuwlh pnpnipn,
pypudwljut hnuptph jutpiunbudwt wnwy b oyynhdwy hnuhptinn dudwtwljuhwndush
nnpnonid,
guwdpnne dwdwbwlwhwndwsh hwdwp nppudwlut hnupbph Juwipwnbudwb
twpiwywnpuunnd,
naopnous  Jubjuwwnbuynn  dwdijbnh  Jbponid  duwgnpnuwihtt wpdbph  npnodwt
wihpwdbonnipyutt nhunnwplnid, wjunthbwnlb, hwygh wnubny quuwhwwnynn opjknh
punipwgnpbpp, hwdwwywnwupiwt nkpdhttwyuyht wpdtph npnond,
k. nhuljntnnwynpuwt gpnypwswthh npnonid,
q- nhuntunwynpdwt ppnypwswthh Jhpwnnudp juijuwntuyny wyuqu gpudwulut
hnuptph  Gjwundwdp wihpudbonmpul phypnid  hwoyh wotbng  nkpdhwjugh
wpdbpp:
Thulntnwynpdwt gpoypwswthp whwnp L wpunnwgnih ny dhuyt ppudwlwut dhongh
dudwbwljwynp wpdbpp, wy] twlb wy rhuljbpp, npnip juwydws b opjkjinh wwywqu
owhwgnpsdw b gpudwljut hnupbph mbuwlh hkwn:
Thullninwynpdwt  gpnypwswthtph  pugnmitdwt jud  hwodupldwt nwpwudyws
Ukpnnubpp htnbyuh ki
w. Yuwy hwnwih ghugnyugdwu dnnk] (CAPM),
p. Juwyhwunwih tjundwudp dhohtt Yondws swpautpn (WACC) ,

' 12
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g¢.qhunwuplynn jud unnugdws npnypwswthtph b Ejudwnwpbpnipyut hwpupbpulgnipintd,
1. Unudnijjunhy dkpnn

bljuninh Yuhtwhqughugh dkpon

Blwudwnh juyhunwihqughwh dkpnnp hhdtwjwunid Jhpwunynid E Epp wnju E Bjudnh
Juynitt wdh nbkdykp b owhnype qguuhwndwt wduwpyh npnipjudp, wju nhypnid uphp
sjw uwhdwik) ntypin juthwnbudwt dudwtuwljuhwngws, b mkpdhttwjwyhtt wpdtpp
Jupnn E Swnwyk] npytu wipdtph npnodwt dhwyy hhup:

Quwhwwnnnt  snith  wdju;  nwpwswopowinid hwuwpwluljut  wywbwlnipjut
hnnuwdwubph Jupdwlunipjut  JEkpwpbpju;  wpdwtwhwjun  nbknjunynipndd,
htnbwpwp Ejudwnwhtt dnnbkgdwtt Jhpwenidp fwupnn b phplp ny  hpuwnbuwlwb
wpyniupbiph: Zwogh wntbking wyn hwiquuwtpp® quwhwwnnh Jupshpny Ejwdwnwght
Uninbtgdwt Jhpunnudp quuhwndwt tkpluyugus wbowupd gniyph ubthwljuwunipju
hpwyntuph snitjuyuljwt wpdtph npnodwtt hwdwp hhduwynpguws sk:

Owuuwghtt Uninbkgnid

Owjuuwyhtt Uninkgdwt hhupnid puljwé E wyt uljgpniupp, pun nph qunpyp guwhwwnyng

opjijunp hwdwp sh Jdwph wybjhy, pwt hwjwuwp ogqunuljupnipjuldp opjkjnnh dknp

phpknt niypnud, 1huh nuw qudwt jud jupmigdwt dhongny, gnpdplpwugp pwpnpugunn

qnpénhibibph puguljunipjudp wihwplh dudwbwl, withwpdwpnipnit, phul jud wy

gnpénukp: Uju dninbkgnudp httwpwynp E nupdtunud uinwbw) wpdbp opyjiljnh wipdbtpp

thnjuwphtidwt jud JEpupununpdub pipwughl) swpoubph npnodwt dhongny b $hghljuljuite

dwpqwdnipjut nt htmugdwt pnjnp mbuwljutiph fhpundwdp:

Cunhwtnip wndwdp, wnlw k dwjuubph dninbkgdwt tpkp dbpn.

w. Swjubph (njuwphidwb dbpny  wpnugnmd b hwdwpdlp  oguuuljupnipyudp

tdwuwwnhy opjiljinh untnsdwt sSwhiubph hwyqupldwb vhongny npnoynn wpdtpp,

p. dwubph Jhkpupununplui dbpny  wpnwugnmd Eoopkinh dogphin idwbulh

Jtpuntnsdwt swhiutph hwyyupljdwt dhongny npnoynn wpdtpp:

¢ punquuphyuyht dkpnng, nph punphhy hwopgupymd b qhwhwnynn opjkyunh wpdbpp

opjEjunh wnwtidhtt pununnphy dwubph wpdbputpp gnidwpbny:

Owuuwyhti Uninkgniudp wlinp k tkpwunh pninp dwuubpp, npntp wmdju) dwubtwlhgp jupng

Eypky:

Updtph nmwupptpp upnn b mwppbpdby, jupugws quuwhwnynn opjjnh nkuwljhg b yhwnp

E ubpwnkt mnnuih b winnnuih sdwhiukp, npntp wwhwbeynid G qhwhwwndwb

wduwpyh  gpoipjudp  opkwh thnppwphtidwt (JEpupuungpdwi)  hwdwp,

dwubunnpuygbu’

w. nignufh Swpaubp (Wynipbp, wohuwwnnid)
' 13
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p.  whnippulh  Swpuubp  (mpuwbuwynpuughtt  Swhuubp,  wbknuppdwt  Swjuubp,
duwutwghnuwljut  Jdwpubp (bwpowgdswyht, poypuynipmnit, dupunupuybnwlub,
hpwjwpwbwlwb b wy), wy J&wpubp (dhpunppuydwpubp b wyjy), puinhwinip swpaukp,
hwplkp, Phtwbuwljwb swhubp (ophtiml] ~ wupnpuhtt $htwbuun]npdwb nnlnubtkp) b
Ainttwpluwnhpwljwb owhniype):

Uwodwédnipjutt htin juuusd Sogpuunidubpp unynpuwpwp nphuwplynud B hknbyug
wbuwljutiph hwdwp, npnup nignnudubp jud Sgpuuinudubp juwnwpbihu jupnn ko
htwnwuqunud pudwty ) Eupuntuwlubph.

w. $hqhjulmb dwrqwdmpmi quwhwwndnn opfkjmh Yud npw  pununphsubph
dhaghjujwmt dwrdwénipjutt ywuwndwnny oquuwljwpnipjut guuljugws Ynpniuw, npb
wnwowgh] k ogqnnugnpédwt hkwnbiwipny b tnwphphg,

p. $milghntuy  dwoquénipimb  quwhwindnn  opfiljnp  whwpyniiun]bnmppub
htwnbwipny wnwowmgud oquuljupnipjut guuljugws Unpniun, hwdbdwwnws ppu
thnjuwphtudwtt htwn, husywhuhp Bt twpwgdunidp, wbkpthjulwub punipwgpbptt nu
wnkhuininghwyh htmugws hukp,

q. wpnuphtt Jud winbuwlut dwyqusnipimbt quwhundnn opjlnh  Gljuwndwdp
wnpunupht hwdwpynny nbntuwjut jud nknulijut yuwjdwitbph hbnbwiupng wnwewugus
ognujupnipjut guujugws Ynpniuwn: Uju mmbuwlh dwoqwdnipiniup Jupnn E jhubkp
dudwtwluynp jud dpnnuljute

12. Znnudwuh onijuyuljut wpdtph npnonid

Zudbdwnuwljut dnnbkgdwt Jhpundwt hwdwp quwhwwnynn opjnhtt npuybu
hudwtdwt b hwdwnptjh wtpwpd gniyp pnpdty Eu nndju) nupwspnid gunuynn b wmqun
ontjuynid Judwnwhwityws hnnudwubpp: Skptjunympiut wnpnip i hwunhuwgt)
hupwlihg nmupwspnid Judwnynn hnnudwubph wjuutpp, b hwduguuguyhtt juyptpp,
npukn qbnbndws th wquun snijuynid Judwnwhwiws b qupdwluwnipjut hwiudws
hnnuwdwubph wnyjuttpp: Ftwhwndwt opjiijnp onijuyulwmt wpdtpp, 1pd dwlkpkuh
hwoqupyny, unwgll] b &gpuiwt  nutwulynm]:  &qpund dwpbldunhljuljwb
gnpénnnipnil, npnud hmzt{\mplp{nui t quwhwunynny b hwdbdwunynn opjtljnubkph
wndbputph wwppbpnipiniup ulm]dulhl%u{nplmlb hwdbdwunnipjut Ynuljpkn wnwpph
wqpbgnipjudp: Zudbdwwnnipjut mupp wbpwpd gniyph opjjnnh jud npu Ju&wnph
gnpéwpph punipwqphs, npp Abwynpmd £ Jwdwnph qhup (jud wnwowgunmd qup
thnthnjunipjmih): Pnpnp Sogpuinidbpp hpumt ki hbnljwy uljgpniiipny hudbdwn]ng
opjljinhg nkugh quwhwinynn opjtun:

. 14
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nnud

-367

-230

-310

MNinnyud
qhup

nn/p

1303

866

1100
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nknunpnipe]
nilp
pur]upup,
nbnuljudu
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qpuysnipjnt
up pujupup

nbknunnpnipmniup (uy,
nbnuljudu

qpuiysmpinibp ju

nbnunpnipmiip (uy,
nbnuljuydu

qpuysnipiniip juy

nbnunpnipniup quy,
nbnuljudut

qpuiysmpynibp u

Ninnnidp

%

-20%

-20%

-20%

Ninnnidp

nnud

-261

-173
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Ninnyud
ghlip

np/p

1042

693

880

hpnipmiip

hupp &

hupp &

hupp &

hwpp &

Ninnnudp

%

0%

0%

0%

Minnnudp

nnud

Mnnjus
qhtp

nn/p

1042

693
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Spwhuynpun
wyhl
hwugnygukph
wnluynipnih
R
dwwngkihnipn
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dwwngkihnip)
nitp quy

dwwngkhnipniip (uy

dwwngkhnipniip quy

dwwngbhnipiniip iy

Minnnudp

%
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0%

0%

Ninnnudp

npuu

0

0

0

Ninnus
ghup

nn/p
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693
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znntph
wpdtph pw
wuqnnrn wyp
gnpdénuitip

Swpwswqlw
hwwndu
gnwnht 18

Supwdwquuhwndw
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Swpwdwquuhwndw
gnuht 14

Swpwswquuhwndw
gnunpt 14

Ninnnudp

%

-20%

-20%

-20%

Ninnnudp

npuu

-208

-139

-176

MinnJus
ghtip

nn/p

834

554

704

Upnuyjhlt
qnpdulhg
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0.333

0.333

0.333

Cnijuyuly
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wpdbpp

nn/p
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Updtipp 22
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22 Upwquénunuh dwpq Ubkpphtt PuqUupkpn goinnud qubidnn wbpwpd gniyph
ubthwljwunipjub (ognugnpédwi) hpwyniuph gpugdwi phy 916030 Jyuyujuith wuwndbkund
wpunwugnyus putwuduyptph  ywbwlinipjut nbwdbkpd hnpudwuh onitjuyuljwt wpdbtpp
inpugqusd jupnn E juqdl) 2 370 000 (pynt dhjhnt Epp hwpnip mpuwbwunitt hwqup) 22
npu:

13. Bqpuljmgnipinit guwhwwndwt wnupuygh sntjuyuljut wpdtputph
ytpwpkpyuy

Quwhwndwt ukpjuyugdws.

22 Upwquénunuh dwpq Ukpphtt Puquupbpn gnupnud qudnn wbpwpd gniph
ubthwljuwtinipjut (ogqunugnpddwil) hpuwyniuph gpugdwi phy 916030 Jyuyuuith wuwndbkunid
wpuugnué puwjuduyptph  wbwlmpyut ntwdkpd hnqpudwuh ontjuyujut wpdtpp
Jinpugqus Jupnn E juqdt) 2 370 000 (Epynt dhjhnt Gptp hwpnip ppwbuwuntt hwmqup) 22
npud:

Zuwoytwnynipjniup hhdudl) b pug b dpguljguyhtt ontjuyuljub njujubpht: Zwuply Gup
hwdwpnid toky, np onijujuljut wpdtphtt Unnwupldws junuuwnpwjht wipdtpn onipg 3.2 mqud
guidp £ pug b dpguljgught pnijuyhg wpinwgnjjws wjjuikphg:
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15. Uwhdwbuwhwlndubtp b hwnnmy yuydwubbkp

Uju vwhdwbwhwlnudubpp b wuydwbtbpp hwunhuwinid o unytt hwydbwnynipjui
wlpwljnbkjh dwup:

e Quuwhwuinnp wwunwupwbtwnympmnit sh Ypnud  qguwhwwnynn  ubthwlwbnipub
hpuwyniuputiph hpwjwlwb tjupugpnipjut jud ubthwwiunipjut hpwyniuputph htn
wnbisynn wy] hwpgbph hwdwp: Mwudhpwnnth  Ynndhg tbpuyugdus hpwyniupubpp
hwuwnwwnng hwunwpnebpp hwdwpyt) Bb hwjuuwnh:

e  QGuuwhwwunnp wupunuwynpynid £ yuwhwywik) gowhwndwb pipwugpnid yuwwnyhpuwwnnth
Ynnuhg  unwgus  Jud  hwpquplukph  dhgngny  wupqupwtgws - hupnplughugh
qununihnipjniup:

e  Quuwhuwwnnp gnpéty Enpybu wmujwh juwnwpng:

J Quwhwinnnh Ynnuhg junupjus ntuntdtwuhpnipniutbpp b Egpujugnipniuutpp
wdpnnonipyudp whjuttjuwluy Gu:

J Ugjpwwnwuptiph Jupdwnpmpmniip jupdws sk qguwhwwndwt  wpyniuph b
Lqpuljugnipjut htwn:

J Quwhwwnnnh Jupshpp gnyph wpdbph YEpwpbkpju; niudh dby E quwhwwndwib
wduwpyh gpnipjudp: Ftwhwnngp  yuunwupwbwnynipinit sh Ypnud  gnyph wpdtph
htwnwqu Jupnily thnthnpunipiniutbph hwdwp, npnup Jupng kb h hwyn qup wyn wduwpyhg
htwnn, unghwjwlul, wnbnbtuwub, bhqghjuljwut gopénuubph, twl pwnupughwlut
opktunpnipjut thnthnunipjut hEnbwpny:

J Quwhwwnnnhg sh wwhwioymd ubkpjujwiw) nuwunwlwut wwnywububpht b wnug
pugunpnipjnit  qguwhwwndwbt  JEpwpbpjuy, pwugupmipyudp nuunwlwuwt  wwnywih
ophtwuwt hpwdtpny :

J Quwhwnnnp uunuupiwbtwwnynipintt sh Ypnid gnyph wyt pipnipniuttph hwdwp,
npnip htwpuwynp sk hwynbwpbpl] mbunpujut quunipyudp:

J Quwhwwnnyp  wwunwupwbwnynipnitt sh jpnd NMwndhpwwnnith - Ynnudhg
ubpjuyugus nyyuubph hunipjut hwdwnp:

J Blulbnwjhtt wuwydwutbpp, npnup oqunugnpsyky ki hwpybknynipjut dke unwgyty
ki hwjwuwnh wnpnipubphg, puyg b wbwbu Quwhwwnnnp sh Jupnn  wnug
hwipnipunnnuwing tpwohuhp:

J Juquyws hwogbunynipniip qpu dwubwgbn Guwhwunnnh Yupshp L gnyph
hwjwbwluwt wpdtph Jbpwpbpuy; b sh hwinhuwinmd Epwopjuhp, np gqnuypp wquunn
ontjuynid Jywdwniyh uny hwpybknynipjut dbe wpunwsyws quny:

J Quwhwwnnnp wuwnpwun b Jipubugl] qtwhwndwt wpgynibpubpnid jpugnighs
nnnohs njuubp h hwyn qunt nhwypnid, gquwhwwnnidhg hknn dkjuduju dudjtnnid:
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16. Oqunnugnpéywé gpuljmunipint
1. 2z opkupp «Utpwpd qnuph quuhwundwb gnpéniubmpjut dwuht», pugniadws
10.12.2021p:
2. 22 Junwjupnipju 2022 puljutth ognuwnnuh 24-h phy 1355-U npnpdwdp hwmunwnyws
wlipwund gnyph qhwhwwndw vnwtinupun:
3. 22 punupuohtinipjut twjuwpwph Ynnuhg 14.01.2008p. phy N 09-U «22 niupwspnid
Junnigynn skuptnph, Junnigqusépubph b shttwpuwpuwlwut woptwnwuputph mkuwlutph
winpdbph punonpugwéd gniguwuhoubph dnpnduwénit hwuwnmwwnbint dwuhty  hpudwip,
qpuigusé 22 wpnuwpununnipjut btwpwpwpnipyut Ynnlhg 07.04.2008p., whnwlwut
gpuugdwt phy 11708117 (wjunithtwnn® TUILU3 2009):
4. 2z punupuwohunipjull twpowpuph 08.12.2009p., N 282-U hpwdwuny hwunwwnjwus
«Puwlbih, hwuwpwlwlwb, b wpunwnppuljub  okupiph  wkthjulwt  Jhdwlh
htwnwquunipjut dkpnyuljut gnignidutp»-h 118 Jhnh wnniuwy 2):
5. 2z punupuwohtnipjut twpupwuph 15.02.2008p. N 19-U  «Runupuphtwljul
thwunwpnplph (bpwgpuyht b Swpunupuybnwphttwpupuljui) Uowljuwiy
wpfuwnnwptbph wpdtph hwpdupldwt jupgp hwunwnbnt dwuhty hpudwi:
6. Z2Z punupuwohtinipjul twjuwpwpnipinil, 21.08.2001p., phy 69 «Chtwpwpnipjut hwudwp
Junnigynn dwdwbwlwynp okuptph b Yunnigywédpubph twpiwhwyduyhtt unpukph
hwunwwndwt dwuhty hpudw:
7. 2z pwnupuohtmpjul twjuwpwpnipntt, 21.08.2001p., phy 68 «Chuwpwpwlwl
woiwnwtpttph  Jpu  Jihdwuljut  wuydwbbbtph wqpgnipiip  hwodh  wntnn
twpiwhwoquwyht unpdbph hwunwwndwb dwuhts hpudw:
8. 2Z Jwnwywpmpjui 4.06.2020 pdwlwih N 1023-U « ZZ hoqudwutph (puguonnipjudp
gniquuniunbtuuut tpwtwlmpjut hnnkph) b shtimpmuutph wwpwsuqbwhwndwu
(quidnt Juyph) gnupwljwimpjut vwhdwbbbtpp, vwhdwbbtph Ynnpphtwwnbbpt n
nwpuwswqiuhundwb gnnhuljuiinipjut pupnkqutpp vwhdwbbn, 22 jupdupnipjut
17.04.2003 p. N 470-U, 28.09.1994p. N 462 npnonudubpu nidp Ynpgpus wbwskint b
25.07.2002p. N 1101-U npnouwt Uke thnhnjumpiniutbp juwnwpbkint dwuhb npnonid

QLUZUSNN, P S. lvwywh
(dyuymlwb No @Q-2025-1, = &
wnpdud 02.05.2025)
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