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1. Ftwhwwndwb wpwownpuupn
Npnoty 22 Upwquénunith dupq Snupohly gyninnid guaidnn phy 02-084-0104-0085
dwdljugpny gyniquuntnbuuju tpwtwlnipjut Jupkjuhnnh snitjuyujut wpdtpp:

Qiuwhunnnnh b quwhwndwl jugquuwlbpynipiub wjjuybkpp

Guwhwwndwb juqulbpynipjut wiwinidp «Upukpuybkpinhqu» UNC
Ppujupwbwljui huugkt p. Gplwl, Q. Udnkh 26
Stoptl E. Luiyui
Quwhunnng Shqpui Jvugyu
Quwhwnnnh npuljwynpdut Jhuywljwi QQ-2025-1, updus 02.05.2025

2. Ghwhwundwt twwwnwlny ttpluyugdws hwuwnwpnptph guul
Ukpluywugyk) E wupwpd gniph tjundwdp hpuyniupuiph ywhnwlwb gputgdwt phy
352893 Jjuwyuljuth wwwndkup:

3. Ftwhwwndwt yuwwnyhpwwnnitu b hhdpp
Quwhwwndwt hhdp E hwinhuwinid wuwwnyhpuwwnnih 21.07.2025 phy gpnipiniup b
06.12.2024p. Yupyws phy 24U0-UUL/URFA0-24/2 quydwbwghpp:

4. Ftwhwwnynn opjlwnp, inyuwjubuwgdwb nyjujutpp b guwhwwnyny
opjljnh ujuwwndwdp hpwyniupubph nkuwlp

22 Upwqudsnuinth dwpg Cupohl ginipnid  qunugnn wipwpd gnyph ukthwljuinipjui
(ognnugnpédwtt) hpwyniuph gqpubgdwt  phy 352893 Jluwyujuuh wwwdkunid
wpunugnué gniquunbnbuwui wbwlnipjut Jupbjwhnnp: Cun npudwunpjusd
Jjuyuljuih yuwndkuh ubthwlwinipyut hpuyniupny qpuigqus hpwynitph unipjkjn L
hwtinhuwunid
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5. Gbwhwwundwb tyuwnulyp (ghwhwwndwb gnpéwnnypen)

Quwhundwl  gnpswenypp  29U0  Juwnwpnnquljui Jupnyph  opewbwlikpnid
wlipwnd gnyph prumqutiddwis htnnbwupny npu hpugnidp:

Quwhwindwi  tyuwwnwlp phuwplyynny  whowpd gnuyph  onijuyuljul wpdbph
npnonidl k:

Cnijujulut wpdtpp hwydupluyhtt ppudwlut dkdnipinit k, npnyd hwjwbwpwp
Jhpuywtwgytp, guwhwndwt wduwpyh gpoipjudp, swhwqpghe Ynnukph dhol,, pug b
Upguljguyhtt oniljuynid qhwhwwnynn opjiljinh thnjpwbiwlynid, nph wwpwquynid Ynndbkphg
mipupwtgnipp, hpuqkdws (hukny, gnpénid £ npoudwnnpl b wnwtg hwplunpuph:

1) Coljuyulmb wpdkph vwhdwbnudp whwnp b dbjuwpuih hwdwdwyi hbnlyjug
huybgwljwpguihl ppgwbimlh

w. «Zwpyupuyhtt ppudwuljut dkdnipniir-p Jepupkpnud £ nppudwlut quht, npp
Jupnn Lt Jdwpdbt] opjijnnh hwdwp webwnpujhtt onijujulut gnpdwpph dwdwbwl:
Cnijujwljumt wipdtpp hwunbu L quihu npytu wpwyt] hwjuwbwlwu ght, npp, pun
nnowdhwnn tjunwenidbph Jupnn t dkop phpylp onijuymd quwhwindwl wduwpyh
nnnipjudp ontjuyuljut wpdtph vwhdwidwb dke s wuwydwtubkpht hbnbbnt nhuypnid:
Uw Jwdwnnnh hwdwp dtnp phpynn wpdtpubphg jwjugnyut £ b wowyl) swhwybwnp
gunpph  hwdwp:  Ujyny  wpdbph  uwwhdwbdwb  dwdwbwl hwydh sk wnbynud,
dwutwynpuybu, gnpéwipph hwunnly wuydwbtphg b hwbhquuwbpubph hEnbwpnyg
pupdpugdws Jud hotigdws qutpp:

p. «.. npny hwjwbwpwp Jhpuwubwgytp...» tpymd L wytt thwuwnp, np guwhwwnynn
opjEjunh wpdtpp hwunhuwbnid k Gupunpyu guwhwwnyws wpdtp, wy) ns ph jutjunpnouwsd
Jud qudwnph hpwlwt ghti: Uyt hpkuhg thpjujugunid £ gnpswipph ghip guwhwwndwb
wduwpyh gponipjudp, npuntn hpujuwbtwgynid tu ontjuyujut wpdtph vwhdwudwt dke
tnws pojnp wy] wuydwbbpp:

¢ «.. guwhwndwt wduwpyh ppoipjudp...» wpnwhwynmd £ wqwhwby puwn nph
winpdtipp ywhwup L quuhwngh Ynthptinn wmduwpdh gpoipjudp: YGwwydws wy pwtth htw, np
ontjutt b onijuyuljut wuydwbubpp Jupnn b thonthnpdb, wyp dadwbwlyh hwudwp
huwjwbwlut wpdtpp Jupnn k ujpwy htl] jud shudwyunuupowit] hppujubnipjun:
Updtph quwhwwndwb wpyniupt wpunwugnnud £ quwhundwt wduwpdh ppoipjudp
onitjuyjh Yhdwlp b wuwydwbtbkpp, wy ny pk npbk wy] wduwpdh npoipjudp:

1. «...owthwigpghe Ynnudtph dhol...» yhpwpkpnid k owhwgpghn qunpphtt b Judwnnnh:

Cwhwqpghn qunpnt nith qubmt pppuwwwdwnubp, puyg nshty upwb  sh
wupuwnpnid nu wbk]: Ldwb qunppu unhyyws sk qund Juwnwpk] b Jhndws sk
gquiljugud ghlt J&wptky: Pugh wyy, tw ginudp junwpmd ' qnpstiny hwdwdw bkpljughu
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ontjuyh hpnnnipiniutbph b wlulwihputph, wy ny pt Etplwjuyulut jud hhynptnhly
ontljuyjh, npntg gnjnipjniup sh Jupnn gnigunpyt) jud jutjpunbuyb): Zbvwpuynp qunpgp
sh  Jdwph onijuwjulwthg wybih pwpdp gqht: QGuwhwwndnn opljnh  ubkpluwghu
ubthuljubwnbpp unybybu wyn «©nijuty dbwynpnnutph owppnid E:

Cwhwqpghr Judwnnnp sh gujuinid wupunwnhp Judwnt), unhyyuws sk qudwunt)
b ny ] wuwwnpwuwn E Judwnt] guujugusd quny jud hwuwnwnt] wyt wpdbpp, npp wifjuy
wwhht sh hwdwpyniud jubjudhn onijuynid: Cwhwgpghr Judwnnnh pppuywnmdwnp
ontjuyujutt  wuwydwbubpmd quwhwwnynn  opjnnh  Jwdwnptt L pug onijuynid
wlkwhujwiwlwb qun] wiw qihg whilwpny snijuyh niunmdtwuhpmpiniihg
htwnn:

L. «.pmg U dpgulguyhtt onijuynid quwhwwnyny optliwnh thnpuwbwynid...»
wtwlnd E  np  Ynnutph  dhol  sjwt  npbk  Ynblptnn  Gud  hwwnnil
thnjuhwpwpbpmipinitutp, ophtiwy, duyp b gniuwnp puybpnipniutbph jud updwwnnih b
Jupdwluih vhot hwpwpbpnipniuutpp, npnup Jupnn bt quh dwupnpuyp gupdit)
onitjuyht ny punpny Jud 1huk) gipuqwhwngus: Cupwnpynud E, np onitjuyuljut wpdtph
quny gnpswppp whwnp t hpujwiwgyh wjtwhuh Ynndtph dheb, npnip juyws skt nplk
hwpwpbpnipnitttpny, b Ynndbphg jpipupwisnipp gnpénid E hupunipnyyt: Suwhwwnynn
opjEjunp onijw E hwtidbt] wnwyt) hwupdwp duny, npyytugh wywhnydh npuw hpugnudp dtnp
pipynn  wwppkpuwljutphg jwdwgnyiuny, nnowidhwn ujwwnwpnmidutpny, snijuyuljuib
wpdbiph uwwhdwbdwip hwdwywunwupwt quny: dwdwnph dbpnnp wbwp b (hth
wjuyhuht, npp Juwwhnygh onijuynid Judwnnnh hwdwp hwuwubh jujwugnyt gpt:
omluynud gnigunpuwi dundjbnh wlngmpniip Yupny b owwpphp (hil] jupo]ws
guwhwwnynn opjijinh b onijuyuljut wuydwbttph mkuwhg: Uhwl wuydwtbh wjb k, np
wju whwp L pwjwpup (hth quwhwwnynn optiwnh hwbnby onijuyh pwydwpup
pwbwnipjudp dwutwlhgutph nipunpnipiniup gpuytnt hwdwnp:

q- «.. npp wwpuwquynid Ynndbphg mipwpwbysnipp, hpugblgws (hubny, gnpénud L
nnowdwnnpku ...» tywbhwlnmd £ uwyb Eupwnpnipiniup, np owhwqpghn qunpnp, wjbybu g
owhwgpghn Jwdwnnnp, pujujubwswth nbkntjugws bt Judwnynn opjkljnh, npw
thwuwnwgh b ynunkughw) jhpwndwb punypht b hwinmpmniabtpht, htyybu twb onijugh
Jhdwljh dwuht pun guwhwndwt pupughl wduwpyh: Zbnwqund tupunpymud k, np
tpwughg jmipwpwugnipp hwpdbujun £ oquugnpsmid  huwdwwuwwnwujuwb
nbnbjuwnynipniup’ dqubiny hwutl] hp mbuwblyniithg gnpswpph wnwyk] swhwybwn
wnpdbph: Uw Jbhpwpbpmd b quwhwundwt wduwpdh pgpoipjudp  onijugh  Jhdwljh
hwoqwplht, wj ny pEk  htnwqu dwdjbunnd wpunwhwjndwés  hEnwngupd
nunnnnipnibbbphb:
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k. «.li mnutg hwpunpuiph..» ywbwlnd E, np Ynndbphg jnipuwpwbsniptt niuh
gnpoéwpph hpuwljwbhwgdwb nppuuywwndwunutp, puyg Ynndtphg b ny Ukyp hupunpdws jud
unhyyws sk gnpdwipp Junwpky:

«Cntjuyujut wpdtp» hwuljugnipniup Eupwunpnud E, np qutpp vwhdwignud Eu pug
b dpgnmtwl omiuynid, npunbn dwubwlhghtpt odnjwsé Lt gnpsdhint wquunnipjudp:
Qtwhwwnynny opjkjunnubph snijwt Ywpnn E jhubkp husywbu dhowqquyht, wyuwbu
wnbknuljul, npp Jupnn L punjugus 1hubk)] puquuphy qunpputphg b Judwnnnutphg jud
1hut] vwhdwbwthwl dwutwljhgutph pwtwyny:

6. Futwhwundwb wduwpytpp
Ulpwnd gniph nknuquunipjut wpuwnwipbpp junwpyt) i 13.08.25:
Ulpwipd gnyph ontjujuljut wpdbpp uwhdwgty 13.08.2025:
Ulpwunpd gnyph quwhwwndw hwyybwnynipiniup juquyby k 14.08.25:

7. Zmoytwnynipjuu dip

Zwpytwnynipjniup Juquyl) Eygundnquljut duny, nith wynruwlughtt b mkputnnughe
dbjuwpwtinipinittp:

8. Ftwhwwndwl wolpwwmwupubph puipwuguljupgp

Quwhwwndwt wojpwwnwupubtph pipwuguljupgp punjugus L htnbjw hwenppuljut
thni iphg. twhrwyuwnpuunwlju thnyy b hhduwlwb thog:

1) Lwpowyuninpuunwljub thnynud hpulubugdnud £

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

p. qtwhwndwl wpwewnpuph dbwltpynid b wwjdwbwgph Yupnid:

2) Quuunwpnpetph twptwjut nuntdbwuhpmput pbpwugpnid thwunwpnptnh
hhdwt Jpw wuhpwdton k wupql] quuwhwwndwbt ukpuyugdwsé opjkljnh hpuduljuh
Jupquyhdwlp, htisybu twl quwhwwnyny gnyph hhdtwjuwb njujubpp: Fhtwhwndw
wnwownpuipn whwnp £ wupununhp tbkpunh quwhwndwt tyunwlp b guwhwwnynn
hpwyniuputpp b vwhdwbwhwlniudubpp: Ftwhwndwt tyunwlp b ghwhwwnyny
hpuwyniuph mbuwlp whwnp Ehudwdwjukgws jhuku quuhwwndwb unipjtljnnutph htwn:

3) Quwhwindwb wuydwhwughpp Yupymd £ gpudnp Zujwunwbh Zwubpuybnmpyub
optuunpnipjudp vwhdwitws Jupgny b whwp £ wwpnibwlh hbnbjuw] gupunwunhp
wnbnklnipniuutpp.
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w. guwhwwnynn opjijinh mtjudwb b tnyjuwjubugdwt Jepupkpyuy,

p. gbtwhwwndwb nhdwg yd&wph swihh ykpwpbpyuy,

¢. quwhwndwt vnwinupnitpny vwhdwitjws b quuwhwndwdp npnoynn wpdtph
wnbkuwljh, quwhwndwt wduwpyh b mwupkpyh Jepupkpug,

1. gbwhwwndwt wnwownpwuph Ypwpbpyuy:

Nuydwbuwghpp Jupnn b twbh wuwpmbwll] Zwjwunwih  Zwbpuybnnipiut
opktunpnipjudp vwhdwidwsé wy mbnknipmniuutp:

4) Zhdwlwi hnynud hpulubugynid ko

w. quwhwwnynny opjkjnh wnbnuquiunid (nuwbupnid) (Gupdws quuwhwwnynn
opjtljnh wnkuwlhg),

p. quwhwwndwt hwdwp wuhpudbisn nbkntjunynipjut hwjuwpugpnid, dowlnid b
Jtpnidnipintl,

¢. guwhwwndwlt hwdwwywunwupwt ulgpnitpubph, dnnbgnidubph b JEpnnukph
puwnpnipjnil,

1. guwhwwnnid® ptnpdws Uninkgdwt (Jud dninkgnidutnh) Yhpundwdp,

L. JEpotwutt wpmyniiph hwpdupldwt bywwnwlny wnwppip dnnbgnidubpny
hwoJunplwsd wpnyniuputiph hwdwnpnud,

q- hwoytwnynipjut juqunid b mpudwunpnud:

9. @twhwuynn opjkjinh hwdwrnwn tjupwugpnipniup
Cun quuwhwwndwiup wpudwunpués wbowupd gqoyph tjuundwdp hpwyniupubph
whunwlub gpuiugdwt phy 352893 Jjuyuljwuh wuwwndbind wpunwugnws nyjujukph
gniquunbunbuwjut ywhwlnipjut Jupkjwhnnh dwljtptup juqunud £ 0.52hw:
YuunwpJws wnbnuquumpjudp wyupqlg, np hnquwdwup hwpp E Zwpwlhg
nwpwdpitinhg vwhdwbwqungws sk: (Unwybk] dwbpudwut mbku unyb hwoybnynipjuup
Jhg nruutjupswlwt hwybdusnid):

Stnunpnipyul hynudp’

https://www.google.com/maps/place/40%C2%B023'27.8%22N+43%C2%B056'36.5%22E/@40.368
6301,43.9264011,8172m/data=!3m1!1e3!4m4!3m3!8m2!3d40.391065!4d43.9434817hl=hy&entry=tt
u&g ep=EgoyMDI1MDgxMS4wIKXMDSoASAFQAw%3D%3D
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https://www.google.com/maps/place/40%C2%B023'27.8%22N+43%C2%B056'36.5%22E/@40.3686301,43.9264011,8172m/data=!3m1!1e3!4m4!3m3!8m2!3d40.391065!4d43.943481?hl=hy&entry=ttu&g_ep=EgoyMDI1MDgxMS4wIKXMDSoASAFQAw%3D%3D
https://www.google.com/maps/place/40%C2%B023'27.8%22N+43%C2%B056'36.5%22E/@40.3686301,43.9264011,8172m/data=!3m1!1e3!4m4!3m3!8m2!3d40.391065!4d43.943481?hl=hy&entry=ttu&g_ep=EgoyMDI1MDgxMS4wIKXMDSoASAFQAw%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) Unwy bt wpynibwytin ogunugnpénidp wyhwnp k1htuth $hghjuybu htwpugnp (bpt wyy
hwiuquuwpp wnknht k), htmbvwybu hpwgnpskih, hpwjwpwiunpbh poyjunpjus b
hwqlkguh wdkbwpwpdp wpdtpht: Cupwghl] oquugnpénidhg wwppbpybnt nhupnid
opjEjup wppyniwybn ogurnugnpsdwt tywnwlny junwpyws swhuubpp juqpbt wpdtph
Jpu:

2) Guwhwuynn opjjinh wpwyk] wpynitbwybn ogurnugnpénidp Jupny Lk hubk) tpw
utpiujhu ud pupwghl oqgunwugnpénidp, tpp wytt oyynhdw) E ogunugnpdynid: Unwylky
wpynibwybn ogunugnpénidp upnn b wwwppbpyl] hp ppwghll ogunugnpénidhg jud
Jwpnn k hpkuhg tpuyugul] jutntwlwpgyuws 1hjyhnugnid:

3) Guwhwwnynn opjijnh wpwyl] wpynitwydbn oquuuugnpénidp, npp quuwhwwnyby k
wnwidhl, Jupnn b ouwpphpdl) tpu wpwyl] wpyymbu]bn oquuugnpsnidhg  npugku
opjtinntph judph dwu, Gpp whkwp E hwogh wetdh judph punhwinip wpdbph ke tpw
utpypuwt swthp:

4) Unun]t) wpmyniiw]bn oquuugnpsdwl wkuwlp npnobyp tkpuenid E hknlyugp

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 poyjunpbijhh wwhwiop hwoygh wntbint hwdwp wiuhpwdbon L
hwoyh wnul)] quwhwwnyny opjnnh  oguunugnpddwmtt  gwuljwugws hpuwjulub
utwhdwbuwthwulnid (punupuwohtiwmfjut uvwhdwbwthwlnmdukp, htusytu tule
hwjwbwluwtnipntl, np wyn vwhdwbwthwlnidubpp Jthnjudbu hblnwgquynid b wy):

g. oginugnpénidp phumbiuwy bu hpugnpsth nupdubint yuwhwuep hwoyh Ewntunid, ph
wpynp quwhwwnynn opjkjnnh  wypunpuwipwihtt  ogquwgnpénidp, npp Phqhjuybtu
htwpwynp £t b hpwjwpwinpkt pnyjuwnpbih, Ypiph wpynp pudupup Ejudnuntbp
nhyuwhtt dwubtwlghtt wewydl] oww, pwt Junwgybp pupwughl oguwgnpénidhg: Ujn
ntypnid whwnp £ hwoyh wnblk] opjijnh wypunpuipwihtt ogrnugnpsdwtit wughbint
dwuubpn:

Gnyph (wjugniy b wpwy k) wpynibwgbn oginugnpédwt swhwthot E hwinhuwtinid
wpdbph dkdwugnidp hwpdwp b jukjudhwn, tpupuwdwdjbn sowhnyph tnpdwjh b nhuljh
Ubbénipjut nhypnid: Unnpl ukpuyugdws kwyn yEpnisnipjut wpgniupnid ghwhwwnnnh
Lqpuhwtignuup:

dhqhljuytu httwpwynnp, opkuunpnpkt pnyunpkih b nnbuuytiu
tywunwlwhwpdwp wnwppbpuljubphg wpwyt] swhmpwpbpp hwinhuwtnd £ ikplw
ogunugnpédw mwuppbkpulyp:
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L g
<UrueLUMErshau>> umc """’
Ppujupwiinpku Lhpjuynidu
Oquugnpédwt tnpuuwlp Poyyunpyud hiupurdnp oqunugnpdinn
Zuuwpujulul N v <
Jurniguuuunnid
Puwljth nutph junmgnid- X v X
nuwdbpd
Gniquunbnbkuwljui \ v v
Unpununpuijut/yyuhbuinught X v X

11.@bwhwundwl Uninkgnidutph (Jkpnnutph) pnnpnipiniip.
Ulpwinpd gniph qutwhwndwt puuwujut Uninkgnidubpt t.

w) hwdbdwunwljwt dnintgnid

p) Swhiuwghtt Uninkgnid

¢) Ejudwnuwjhtt Unintkgnid

Zudbdunuljut Uninkgnid
Zudbdwnujut dninkgdwt jhpwndw nhypnid wpdtpp npnoynid k quuwhwwnyny opjtljunnp
unyuwluwt jud hwdwnpbih (bdwbwnhy) opjtjnutnh htn hwdkdwnkny, npnug hwdwp
wnlw k qutph yEpupbpyu) nkntjunynipnii
Zudbdwnuljwh dninkgnudp ibpunnd E hbnlyuy dkpngibpp
Zudwnpbih gnpdwppubtph dkpny
Zudwtdwt hwupuyht puyEpnipniutiph hwdkdwnwljwt dbpny
Lwth np quwhwndwt thpiuyugusd gnypp wbpwpd gniyp Lk, ntunh Yhpunynd L
huwdbdwwnwljut gnpswppubph dbkpnnn:
Zudwnphih gqonpswippubiph dkpnyp, npp twl hwynth | npybu Ynndunpnohs gnpdwippukiph
Ubpnn, wpdtpp npnobnt byuwwnwlny oguuugnpéynid bt unytwlui jud hwdwnpbih
opjkjunutnh htwn juwJwsé gnpdwppubtinh JEpwptpyuy nknjuwnynipniip:
Zudwnpbih gnpsuppubph Ukpnnh hhdtwlwh thogbpt 5o npnokp hwdbdwnmppub
dhwynpubkpp, npnup oguwgnpéynid L hwdwwywwnwupwb osmugh dwubtwlhgutph
nnuhg, dwutwynpuytu.
w. npnok] hwdbdwwnnipjut dhwynpukpp, npntp oquuugnpéynmid . hwdwwywnwujuw
ontjuynid fwubtwlhgutiph Ynnuhg,
p. npnok] hwdwwwwnwupwt hwdwnpbjh gnpswppubpp b hwoduwplby wyn gnpdwpputph
hhdtwlwut quwhwwndwt swthwuhoutpp,

~ 10
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¢. Juuuwpl] hwdwnpbih optliwnutph b quwhwwnyny optlunubph npululjui b
pwhwlulwlt tdwinipniuubph b nwwppbpmipnitiph hbnbnpujut hwdbdwwnwlwt
Jbpnidnipinil, npnup oguiugnpdynid k. hwdwwwwnwupwt onijuyh dwutwlhgubph
Ynnuhg,

n. Juuwpl] wbhpwdbon  Logpunudubp, bpk  wnwhuhp Jub, qwhwndwb
gniguithpiipnid, npykugh wpwnwgnyyh quuhwwnynn opjkjinh b hwdwnpbjh opjljnutph
wnwppbpnipniutbpp,

k. phnwnplt] opjljnh guwhwndwt hwdwp &ogpunjus gnigmhoubph Yhpwnntd,

q- bpt oquuwugnpédk] L qwhwwndwt dh pwbh gniguwuhoubp, unwgwéd wpdbph
gniguithpitiph hwdwdwjubgnidp :

Zhdp pugnitbnyg  JEpnbhhojup’  quwhwwninn  nith pwdwpup pwbwlnipjudp
wpdutwhwjuwn nkntjunynipnil, npp wnwybjugnyu wpnwugnnid b puguwhwjnnid £
wyu qnpénuitkipp npnug wqnbgnipjudp nyjuy whpwnpd gnyph Judwnpp pug dUpguljguyhte
ontjuynid wnwyl] hwjwbwlwt E nunh hwdbdwnwlwut dnnbkgdwt §hpwpnidp
guwhwwnynn wupwnpd gniyph ubkthwljwinipyut hpwynitph snitjuyuljut wpdtpp npnobny
hwdwp hhdtwynpws k:

Bludwnught dUninbkgnmd

Bludwnuwjhtt Uninkgdwt sppwttwljubpnid quwhwndwt wpyniupubph vnugdwt hwdwp

Jhpunynid tu wmwppkp dbpnnutp, npntg pughwipnipmniip juywtnd £ bpwunwd, np
windbpp npnoynid £ thwunwgh jud jutownbuynn Bjudninttph ypw, npnup vtnwbnud £
jwd jupnn £ unwbw] hpuyniuph ubkthwlwbwnbpp :

Bludinwhtt Uninkgmup npudwnpmy t wpdbph gnighs wyuqu gpudwljwi hnupkpp
thnpuwl Epytiny punhwunip pipwghly wpdtph: Ghudwnwhtt Unnbkgdwdp wpdtpp npnoynid
tE quwhwwnynn optliwnh Ejuwdwnwpbpmipyudp, ppudwlwt hnuph Jwd Swjuukph
hutwynnnipjniiutinh wpdtph hhdwb ypu:

Bludwnuwjhtt dnnkgdwt Juplnpugniyt hhdpt E hwinhuwtnd t wyt, np Wkpgpnnutpp
wljujunud Lu owhnyp vnwbw] hpktg tkpppnudubphg, b np wdw Bjudninp whwnp k
wipunwgnih tkpypnudubph nhuljh Bupugpyu dwlupnulp:

Npubu ubnt, thkpypnnubtpp wuluy ) B hnjuhwnnignid dhuyt hwdwljupgyws nhuljh
hwdwp (bl hwynuh Enpylu onitjuyulub nphulp» jud «nphybpuhdhljugdus nhulyy):
Bludwnuwjhtt Unintgdw dkpnnutpp thwunwgh hhdidws bn wywqu npudwljut hnupkph
gnidupubph  ghulpnnwynpdwip  (Goppwbpydwip) pbpwughly wpdbiph:  Fpwbp
npudwljui hnupbph ghuljntnwynpdwt dkpnnh mwppbpuljubpt Eu:

Ypudwljut hnuptph ghuljntnnwynpdwt dkpny (327)

. 11
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12 Ubpnph hwdwdugh juijownbuwlng gpudwluwb hnupp  ghulninudnpdnud k
hwjupwl ninynipjudp (wywquyjhg b) dhty quuhwwndwt wduwphyp, npp wpnyniupnid
pny] kE nwjhu uvinwbtiw] gbwhwnynn opjiljinh pipwghly wpdtpp:

127 Ubkpnnh hhutwlwi thnybph b

w. pun guwhwwnynn opjkljnp b npw quwhwndw wnwtdbtwhwwnlnipniutbphg jupigws

npudwljwt hnuph wnwybk] hwpdwp mbuwlh pnpnipnt,

pnypudwljut hnuptph jutppunbudwt wnwy b oyynhduwy hnulptn dudwbwljuhwndwush

npnoniu,

guwdpnne dwdwbwlwhwndwsh hwdwp ppudwlut hnupbph juwipwnbudwb

twpiwywwnpuunnd,

naopnous  Jubjuwwnbtuynn  dwdibtnh  Jbponid  duwgnpnuwghtt wipdbph  npnodwt

wihpwdbonnipyutt ghunwpynid, wjunthtnb, hwodh wnubny quwhwwnynn optwnh

punipwgnbpp, hwdwwywnwupwt nkpdhttwyuyht wpdtph npnonud,

t. ghujnuinnwynpdwt npnypwsuthh npnontd,

q- nhuntunwynpdwt ppnypwswthh Jhpuenudp juijuwnbtuyny wyuqu gpudwlut

hnuptph  Ghwudwdp wihpudbonmpul phypnid hwoyh wetbng  wkpdhtwjugh

wnpdbpp:

Thulnuunwynpdwt gpoypuwswthp whwnp bt wpunwugnih ny dhuytt ppudwljub dhengh

dudwbwluwynp wpdtpp, wy twlb wybt nhuljtpp, npntp Juuwdws Eu opjjnnh wywqu

owhwgnpsdw b gpudwljuitt hnupbph mbuwlh hkwn:

Thulntnwynpdwt  npoypwswthtph  pugnitdwt jud  hwydupldwt  nmwpwusdus

Ukpnnubpp htnbyuyh o

w. Yuy hwnwih ghugnyugdwu dnnk (CAPM),

p. Juwhwunwih tjundwudp dhohtt Yondws swpuubp (WACC),

g¢.qhunwuplynn jud unnugdws npnypwswthtph b Ejudnwpbpnipjut hwpupkpulgnipint,

1. Unidnijjuwnhy dbpnn

Bhunfinh jughwnunhqughuyh dkpny

Blwudwnh juyhwnwihqughwih dkpnnp hhdtwjwiunid Jhpwunynid E Epp wnljw E Bjudnh

Juynit w&h nkdybp b owhnyp quuwhuwndwt wduwplyh npnipjudp, wju nhwypnid juphp

sjw vwhdwil) §nuljpbn jutthwnbudwut dudwbtujuhwnyws, b mkpdhttwjwihtt wpdtpp

Jupnn k Swnwyk] npuytu wpdtiph npnydwt vhwly hhup:

Qtwhwwnnntt  smth wjju nwpwdwopowinid  hwuwpuljujui  whwlnipjub

hnnmuwdwubph Jupdwlwnipyjut  Jbpwpkpu; wpdwbtwhwdun  wnbknbjunynipntd,

htnbwpwp tjudwnuwhtt dnnbgdwtt Yhpwenidp upnn b phpl] ny  hpunbuwfub

wpyniupbiph: Zwodh wntbing wyp hwiquuwipp’' quwhwwnnh Jupshpny twdwnught
~ 12
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Unnbtgdwt Jhpunnudp quuhwwndwt tkpjuyugué wbowupd gniyph ubthwljuwunipjut
hpwyntuph sntjuyuljwt wpdtph npnodwt hwdwp hhduwynpduws sk:

Owuuughtt Uninkgnid

Owjuuwyhtt Uninkgdwt hhupnid puljwé E uwytt uljgpniupp, pun nph qunpnyp guwhwwnyng
opjijnp hwdwp sh Jdwph wybjhl, pwt hwjuwuwp oquuljupmpjudp opjtljnh aknp
phpknt niygpnud, 1huh nuw qudwb jud jupmigdwt dhongny, gnpdplupwugp pwpnugunn
qnpénbiibph puguljunipjudp wihwplh dudwbwl, withwupdwpnipni, phul jud wy
gnpénuutpn: Uju dninbkgnmdp httwpwynp £ nupdund unnwbw) wpdtp opjkjinh wipdtpp
thnpuwphtidwt jud JEpupununpdub pipwghl) swpoubkph npnodwt dhongny b $hghljuljuite
dwpywdnipjut nt htmugdwt pnjnp mbuwljutiph fhpundwdp:
Cunhwunip wodwdp, wnljw k Swhuukph Uuninbkgdwb tptp dbpny.
w. Swjubph (nuwphidwh dbkpnn  wpnugnmd o hwidwpdbp  oquuljupnipjundp
tdwuwwnhy opjiljinh unbnsdwu swhiubkph hwyqupljdwt vhongny npnoynn wpdtpp,
p. dwubph Jhkpupununplui dbpny  wpnugnmud Eoopkinh dogphin idwbulh
JEpuntnsdwt swhiutph hwyyupljdwt dhongny npnoynn wpdtpp:
¢ punquuphyuyht Ukpnny, nph pbnphhy hwpdupynud b qiwhwnynn opjkyunh wpdbpp
opjEjunph wnwtidhtt pununnphy dwubph wpdbputpp gnudwpbny:
Owuuuyhtt Uninkgnidp wytinp E ukpwunh pojnp dwhuubpp, npnup nifju) dwuttwjhgp jupng
Eypky:
Updtph nmwupptpp upnn Bu mwppbpydby, jupugws guuwhwnynn opjljnh nkuwlhg b whwnp
E ubpwnbtt nipnuih b winingnuih dwhuukp, npntp wwhwbeynid G qhwhwwndwb
wduwpyh pgpmpjudp  opjtjwh thnpjpwphtudwt (JEpupuungpdwut) hwdwp,
dwutun]npuybu’
w. nigpulh Swpaubp (Wynipbp, wohuwwnnid)
p.  whnippwlh  Swpuubp  (mpuwbuwynpuughtt  Swhuubp,  wbknuppdwt  Swjuubp,
duuttwghnuljut  Jdwpubp  (bwhwugswyht, poyjuynipnit, upnupuybnwul,
hpwjuwpwbwlwb b wy ), wy Jdwpubp (lhpunppuydwpubp b wyn), punhwinip swjaubp,
hwplkp, Phtwbuwljwb swhubp (ophtiwl] ~ wupwnpuhtt $htwbuunpdwl nnlnubkp) b
Abntwuplunhpuwljut owhnyp):
Uwpwonipjutt hbn juuwdwsd &Lrgpunidubtpp unynpwpwp ghunwpljynud B hknbyuyg
wmbuwljutiph hwdwp, npntup nipgnnmudubp jud &gpuunudubp juwnwpbihu jupnn ko
htnwqunud pudwtiy ) Bipunbuwljutph.
w.  $hqhuljmb dwoqudmpmi  quwhuwndnn opjkinh Yud npw  pununphsubph
dhaghjujumt dwodwénipjutt wuwndwnny oquuuljupnipjut guuljugwsé Ynpniuw, npb
wnwowgh] k ognnugnpédwt hkwnbiwipny b tnwphphg,

~ 13
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p. $milghntuy  dwoquénipimb  quwhwwinn  opjiljnh  whwpyniiun]bnmppub
htwnbwipny wnwowugusd oquuljupnipjut guulwugws Unpniuwn, hwdbdwwnws npu
thnjuowphtidwtt hbwn, husyhuhp G twpwgdunudp, wkpthjulwb punipwgpbpt nu
wnthuininghwyh htmugws 1hukp,

q. wpnwphtt Jud winbuwlut dwyqusnipinit quwhwwndnn opjlnh  aljuwndwdp
wpunuphtt hwdwpynn nbntuwjut jud nkinulijut yujdwitbph hbnbwiupng wnwewugus
ognuwjupnipjut guujugws Ynpniuwn: Uju mmbuwlh dwoqwdnipiniup Jupnn b jhubkp
dudwtwluynp jud dpnuljut

12. Znnudwuh onijujuljut wpdtph npnonid

Zudbdlwnuwljut dnnbkgdwt Jhpundwtt hwdwp quwhwwnynn opkjnhtt npuybu
huwdwbdwb b hwdwnpbih whpwpd gnyp ptnnpyby Eu nndju) nupwspnid gniynn b wqun
ontjuynid Judwnwhwityws hnnudwubpp: Skptjunympiut wnpnip i hwunhuwgl)
hwpwlhg nmupwspnid Judwnynn hnnudwubph wjujutpp, b hwduguuguyhtt juyptpp,
npuntn qhnbndws Lt wquun snijuynid Judwpwhwiws b qupdwlwnipjut hwiudws
hnnuwdwubph wnyjuttpp: Ftwhwndwt opjijnp onijuyulwmt wpdtpp, Ipd dwlkpkuh
hwoqupyny, unwgll] b &gpuiwt  nubwlynm]: Kgqpund  dwpblunhljuljwb
gnpénnnipnil, npnid hwodupyynid £ quwhwwnynny b hwdbdwwnynn opkljwntbph
wpdlpubph nwppbpnipyniip qmp[mhu\n{nmlmb hudbtdwinnmpyut Ynulhptnn wmwupph
wqnbgnipjudp: Zudbdwwnnipjut mmwupp wuowpd qnyph opjjnh jud npu Judwnph
gnpéwpph punipwqphs, npp Abwynpmd £ Jwdwnph ghup (Jud wnwewgunid quh
thnthnjunipjnih): Pnpnp Sogpuinidbpp hpwnt ki hknljwy uljgpniiipny hudbdwn]ng
opjljinhg nkwgh quwhwinynn opjtun:

. 14
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Zudbdwn
nipjwi

wwpptpp

Quith
Ul

Uhw
Ynpp

Qtwhw
uny
opjlwn

Uliung opykiljin Nel

Ulung opykiljin Ne2

Ultung opjkljin Ne3

Zwugh

Upwqu
Sdnwnith
Uwnq
Cnupph
Y gnin

Upwquénwnuh dwunpg
Quplwnpnip gynin

Upwquénwnuh dwung
Upnig qyniy

Upwquénwnuh dwpg
Upnid qynin

Stnuljunn
Unipjul
wnpnipn

https://www.list.am/item

https://www.list.am/item

https://www.list.am/item/

/227182677ld src=2

/210489327Id src=3

227700767Id src=10

Jwdwnph
Jud

wnwewpl

h ghtip

pu

11,520,000

1,340,000

3,840,000

Uwltptu

pd

5200

38000

2400

5000

Jwdwnph
Jud
wnwownl

h ghtip

nn/p
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puwn pniljugh
Jhd&wlh,
Jwdwnph
wuydwtkp
h b Jugwnph
wduwpyh,

08.2025
Zwjnnwpwpnipnip
nbknunpyk & 25.07.2025

08.2025
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08.2025
Zupnwpupnipniap
nbnunpyt £ 11.08.2025

Minnnudp

%

-10%
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-30
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Ninnus
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pht
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Minnnudp

%
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hnnuunkupp,
quwhwwndwi
fonupp, tnywidul tnywidwl tnytwidwl
nnnquwt opp
wnljuynipent
tp
Minnnudp % 0% 0% 0%
Minnnudp IHllIul 0 0 0
fnniwd | np/p 273 475 691
ghlp u
hnnudwuh
swthbpp
(Uwljtptu,
[wyunipinil,
R 5200 38000 2400 5000
tpypuswihu
Jul
Junnigudp
)
Minnnudp % 27% -2% 0%
Minnnudp rHLl[m 74 -9 0
fnniwd - np/p 347 465 691
ghup u
b
e pu] ur] ur] ur]
Minnnudp % -25% -25% -25%
Nuyynudp rﬂf[m -87 -116 173
fnniwd | np/p 260 349 518
ghup u
phpnipniup,
pwppuIpninn hupp hupp hupp hupp
LpnLip
Minnnudp % 0% 0% 0%
Ninnnudp rH:[ul 0 0 0
fnniwd | np/p 260 349 518
ghup u
wnpwuynp
wnuht
hwtgnygukp
mnllml;m_[a]nl_ wnlw k wnlw k wnlw L wnlu k
upl
dwwnsthnip)
niup
Mnnnuip % 0% 0% 0%
Mnnnudp I}Ill[ul 0 0 0
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<UrueLUMErshau>> umc I
Ounjws | gp/p
260 349 518
ghtp u
. Unlu
P Pfr‘jﬁmp skt Unljw skt dwnkp Unlju kb wnkp Unlu skt winkp
dwnkp
Minnnudp % 0% -5% 0%
Minnnudp IHLI[ul 0 -17 0
Ounjws | gp/p
260 331 518
ghtp u
gnipuntnk
uwljui
upwbwlnip) 20-
wit hnnkph by 18-nn gnnh 16-pn gninh 16-nnp gnunh
wpdtiph Ypw gminh
wqnnn wy|
gqnpénutip
Ninnnudp % -10% -20% -20%
Ninnnudp rlltl[ul -26 -66 -104
Mnnué | np/p
234 265 415
ghup u
Uonuwjhlt
gnpdulihg 0.333 0.333 0.333
&
Cnijuyuly
wl IH:r/ P 304.57
wpdtpp
Updtipp
22 1,583,775
npuuny

22 Upwqudnunth dwpgh Snupohl goninmud  qugnn whpwnpd gnyph ubthwljuinipjut
(ogunnugnpédwtt) hpwynitiph qputgdwt phy 352893 Jjujulwuth wquwdbunid wpunwugnijus
giiquunbnbuwjut tywtwlnipjut hnnudwuh sntjuyujut wpdtpp  Yinpugdws Jupnn k
Juqut) 1580 000 (ULl dUhjhnt hhuq hwpnip nipunit hmqup) 22 gpud:

13. Bqpuljmgnipinit guwhwwndwt wnupuygh sntjuwyuljub wpdtpubtph
Ybpurpbpyuy
Gtwhwwndwt ubkpjuyugdws.

22 Upwqudnunth dwpgh Snupohl gniqnud  qungnn whpwnpd gnyph ubthwljuinipyui
(oginugnpédwtn) hpwynitiph qpugdwt phy 352893 Jjujulwuih wuwndkunid wpunwugnidus
giniuquunbnbuwjut bywtwlnipjut hnnpudwuh sntjuyujut wpdtpp  Yinpugdws Jupnn k
Juqutk) 1580 000 (Uky uUhjhnti hhuig hwpnip mpunit hwqup) 22 gpud :
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15. Uwhdwbuwhwlndubtp b hwnnmy yuydwubbkp

Uju vwhdwbwhwlnudubpp b wuydwbtbpp hwunhuwinid o unytt hwydbwnynipjui
wlpwljnbkjh dwup:

J Quwhwwnnnp wuwnwupmbwnynipmnit sh jpnud quwhwnynn ubkthwlwinipiut
hpuwyniuputiph hpwjwlwb tjupugpnipjut jud ubthwwiunipjut hpwyniuputph htn
wnbisynn wy] hwpgbph hwdwp: Mwudhpwnnth  Ynndhg tbpuyugdus hpwyniupubpp
hwuwnwwnng hwunwpnebpp hwdwpyt) Bb hwjuuwnh:

J Qtwhwwnnnp wwpunwynpymd £ wwhwywil] quwhwndwt  phpugpnid
wuwwnyhpwwnnth Ynndhg unwugws Jud hwyduplubph  dhongny wwpquputdus
hudnpdughuyh qununuhnipniup:

J Quwhwwnnnp gnpét) L npybu wijuwje juwnwunpny:

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 gonpénuubph, twb 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 gnpénitubmpjut 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
qpuiigdwt phy 11708117 (wjunithtwn® TUILS 2009):
4. 22 punupuohunipjul twpowpuph 08.12.2009., 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. ZZ puwnupuohunipjul twhiwpwpnipnil, 21.08.2001p., phy 68 «Chuwpwpwlwl
woiwnwtpttph  Jpu  Jihdwuljut  wuydwbbbtph wqpgnipiip  hwodh  wntnn
twpiwhwoquwyht unpdbph hwunwwndwb dwuhts hpudw:
8. 2Z Junwyuwpnipjut 4.06.2020 pYuwlwh N 1023-U « ZZ hnqudwubph (pugunnipjudp
giquunbnbuwjut tpwbwlnipjutt hnntph) b shtunipnitttph Mwpwdwquuwhwwndwh
(qnudbnt Juyph) gnunhwljwinipyutt vwhdwbtpp, vwhdwuttph Ynnpphttwnttpt nt
nwpuwdwughwhwndwi gninhwjwinipjut pupntqubipp vwhdwibng, 22 jundupnipjut
17.04.2003 p. N 470-U, 28.09.1994pp. N 462 npnonidubiptt nidp Ynpgpus dwbwskint b
25.07.2002e. N 1101-U npnodwit Uke thnthnjunipjniiutp junwpbint dwuht npnonid

QLU2USNA, P S. Tuwywb
(dyuyuljub No @3-2025-1,
Spyws 02.05.2025)
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