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Cnljuyujut wpdbpp hwpdupluyhtt ppudwljut dbkdmpmt E, npnd hwduwbwpunp
Yhpuutugytp, quwhwwndwt wduwpyh npmpjudp, swhwgpghn Ynnukph dhol, pug b
Upguiljguyhtt omjuymd quwhwwnynn opjijinh thnjuwbtumd, nph Wuwpuquymu Ynndtphg
mipupwisimipp, hpuqtlws hubjnd, gnpdmd E npowdwnnptt b wnwtg hwplunpuiph:

1) Cojuyuljut wpdbph vwhdwbimup whwnp b Ubliwpwingh hudwdugh hknbjug
huwykgwljupquihl opgwinalh

w. «<wpqupjuyhtt gpudwlut Ukdmpjmb»-p Jipupbpmd £ ppudwlut quht, npp
Jupnn t Jdwpdtp opjjnnh hwdwp wnbwpujhtt omljujuljut  gnpdwpph  dudwibuly:
Cnjuyuljumt wpdtpp hwinbu E qujhu npybu wpwyl] bhwjwbwlub ghty, npp, pun
nowlpin  Ujuwnwemulkph Gupnn t dkep phpdh] omlumu qhwhwndwi  wduwpidh
npjudp  omuwjuluwt  wpdbph uwhdwidwt Jbe bEnwé wuwydwbtbphtt hbwnlbm
nphypmd: Uw yJwdwnnnh hwdwp dbnp phpynn wpdtpubtphg jujugnyut E b wnwydl
owhwytwnp qunpph hwdwp: Ujp wpdbph vwhdwidwt dudwtwl] hwpdh skt wnimd,
duutuynpuygtiv, gopbwipph  hwwnmly wuwjdwbubphg b hwiqudwbputph htwnbwtpny
pupdpuigud funl hotigyus qubpp:

p. «.. npnj hujwbwpwnp Ghpuljubugybp..» toymd £ wgbt thwunp, np quhwinignn
opjilpinh - wipdtipp  hwinhuwtmd b Bipunpmu)  quwhwwngws  wpdkp, wy ny phk
Jutjunpnpdws ud qudwnph hpuljut ghtt Uju hpkuhg tbpluyugumd £ gnpdwipph ghup
guwhwwndwt wduwpldh ppupjudp, npnkn ppuluwbugmd Eu omliujwuljut wpdtph
uwhdwidwt kg tnud pninp wy) wuydwtibpp:
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hwjuwiwjut wpdtpp Jupny b upowy jhuk) jud shudwyuwnwupiwuit) hpuljutmpjuip:
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Cwhwgpghn Jwdwnrnnp sh guijuimd wuwpnunhp qudwnk], unhydws sk qudwunt)
b nsy £ wuwnpuwun E Judunt] guijugusd qung jud hwunwntb] wjt wpdtpp, npp vidyuyg
wuwhhtt sh hwdwupdmd pubjwdhn onijuymd: Cwhwgpghe Judwnnnh ppuwyundwnp
omijuyuljutt  wuwypdwbubpnud  quwhwwnygnny  opjijmh  Juwdwnpt L pwg  omljuymd
wlkiwhujuiulpul  qum] wilju  quhg  whilpupoy  omluyh  mumdinuuhpmpeiniihg
htwnn:

L. «.pmg U dpgulguhtt onjumd quwhwwnynn  opjijimh  thnjowbwlnud...»
wwiwlmd E,  np  Uondbph  dholt shwt npbk Unbljptinn fud  hwnnmy
thnjuhwpupbpmpinitibp, ophtal), dwyp b nmuwnp puybipmpinitttph jud Jupdwnnch b
Jupdwluh dpol hwpwpbpmpmuubpp, npnup Jwpnn bt quh dwluwppulp pupdib]
onmljuyhtt ny punpny Jud (hub) ghpuquuwhwndus: Gupunpdmd E, np omjujuljut wpdtph
qum] gnpdwppp whwnp E hpuluigdh wybwhuh Yondtph dpol, npntp juggus skt nplik
hwpwpbpmpmuttpn], b Ynndtphg mpupwbsympp gopémd E hupumpnyic: Ftwhwnygnn
opjtjuiip oniju L hwin]k] wpwdk] hwpdwp dund, npuytiugh wwwhnddh npu hpugmun
Atnp phpynn wwppbpuljutphg jwdugnying, npowdhn Wjuwnunmuubpny, snitjuyuljut
wpdtph uwhdwidwip bwdwyuwunuupwt qund: dwdweph dbpngp wtwp b (hth
wjwhupht, npp juuywhndh omumd  Jwdwnnnh hwdwp hwuwbbh jujugnyt gt
omluymd  gmgunpiwi  dudfbnh wbnpmpmip jupny b owwppbp (huk] Gupgws
quwhwuynn opjkljnh b omuyuut yuydwttph mbuwlhg: Uhwl wyuydwit wyt E, np
wjt whwp b pudupwup  (puh  quuwbwwngnn - opjtlpnh hwinby - pmljugh - pujupup
puwtulmpjudp dwutulhgubph mownpmpmup qpudbne hwdwnp:

q- «.. mph wuwpuquymd Ynndbphg jmpupwbsinipp, hpugbldwsd (hubnd, gnpdmd E
nnowdwnnptt ..» Wwtwlnd £ wju Gupwunpmpmip, np swhwgpghe qunpnp, wytybu k|
owhwgpghe Jwdwnnnp, puduliubuswth wnbnbjugjus bt Judwnynn opjklnh, npw
thwunnwgh b wnnkughw) Yhpundwb pinyphtt b hwnlmpnitttpht, hyybu twb onijuygh
Jhdwlhjh dwuht pun quuhundwt pupwughy wduwpdh: ZEnwqumd Eupungpdoud £, np
upwighg mipupwisympp hwpdbuunn .k ognugnpémud  hwdwwyuwwnuupiw
nbnbjuwngmpmiup’ Aqubing hwutt] hp nbuwblymuhg qopéwpph wnwyt] swhwytn
wpdbph: Uw  dhpupbpmd £ quwhwndwt wduwpdh gpmpjudp  ontjugh Jhdwlh
hwoquwpyhty, wj ny pk  hinwqu Judjinund wpnwhwyundus hbnwnupd
nunnnmpimitbphte
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Jud unhuydus sk gnpdwpp Junwpky:

«Cmljuyuljutt wpdtp» hwujugmpniup Eupunpmd k, np qubpp vwhdwinmd Eu pug
b Upgmbwl omluynud, npunkn dwubtwlhgubpt odnnjwé btu gnpstm wquunmpiudp:
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Quwhwwnynn  opjlnutph omlwb Ywpnny E jhub] hywbu dhowqquyhl, wjigbiu k)
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wnbpunuwjhtt dkjtwpwtmpyniitbp:
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thmtphg. twhwwywwnpuunwlub oy b hpdbwlwt thmy:

1) Lujuwyuinpuunwljut thmymu ppuljubugdmd £

w. quwhwwnynny opnph thwunwpnpiph bhwjupugnmd b mumdbwuhpmpinit,
wuwwnytph pugniumd,

p. qowhundwt wnwewnpuuph dhwlipymu b yuydwbwgph Yupmud:

2) Quuunwpnpbph twptwlwut mumdtwuhpoiput  pipugpmd  hwunwpnpbph
bhdwt Jpw wbhpudbon E wupgl] quuhwndwt tbpuyugdus opjkljnh  ppujuljut
Jupquypgwlyp, huswybu twb quuwhwwnynn gqoyph hpdtwljuwt nduyibpp: Ftwhwndwt
wnwownpuipp whwp £ wupunwnhp thpunh quwhwndwbt tyuwnulp b quuwhwwnynn
hpwyniipuipp b vwhdwbwhwlimdubpp:  Gtwhwndwt twuwwnwlp b qwhwwnynn
hpwyniiph wnkuwlp whwnp Ehwdwdwjubgdus (hukt quuwhwndw umpjkljnutph hbwn:

3) Quwhwndwl wuylwinughpp Yupymd E gpujnp Zwjwunwbh Zwbpuygbnmppui
ophtunmpjudp  uwhdwijus Jupgnd b whwp b wwpnibwlh hEnlju) wwpnwnhp
wnbnbklmpmniuubpp.

w. guwhwwnynn opjbjnh widuidwt b inyjtwjutugdwn Jepuptpuy,

p. qowhundwt nphdwg ydwph sunhh Jepupbpug,

¢ quuhundwlt unwinupnitpn vwhdwiqus b quuwhwwndwdp npnoynn wipdtph
wnbtuwlh, guwhwndwt wduwpdh b nuptpdh Jipupkpuy,

1. gawhwndwt wnwewnpuph Yhpwpkpuy:
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ophtunpmpjudp vwhdwiws wy) mbnklimpnitubn:
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4) Zpdimlutt thoymd ppuljubug]my ki

w. quuwhwwnynn opjijnh wbknuquumd ((uuotuopmd)  (Quojuws  quuhwwnygng
opjjnnh mntkuwlhg),

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

¢. quuhwwndwlt hwdwywwnwupwt uygpniupubph, dnnbgmdutph b Jdkpnnutph
nuwnpnpmLl,

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

L. dhpptwlwt  wpymbph hwodupuut  tywunwlng wwppbp  Uninbkgmuubpnyg
hwoqupyyusé wpyniupubph hwdwnpmd,

q. hupdbnympjut juqumd b mpudwnpnud:

9. Guwhunnyny opjljnnh hwdwpnun tjupwgpnipniip

Cun quubhuwndwip wpudunpus wbpupd qoyph tjundwdp  hpudmtputph
ywhunwlut qpuigdwt phy 1241886 Jywjwlwih wuwwdbind wpnwugnus wndjuutph
gnuyunbnbuuljut wiwlmpjut hhmuwdwuh Jwiipbup juqumd E 2,58 hw:

Juunupjus wnbknuquumpudp  wyuwpqdtg, np hoquwdwup  hwpp L Zwupulhg
wnwpwodpubiphg uvwhdwtmquungus skt (Unwydl] dwbpudwut mbu unytt hwpdbngmpjutp
Uhg (nruwbjupswjutt hwgbidusnd):
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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 ku htwpugnp, opklunpnpk poyunpkh i1 ntnbuwybu
tyuwunuuwhwpdwp  wwppbpuljubphg wowydk] swhmpwpbpp hwinhuwtmd £ ubkplu
oqunugnpsdwit tnwppkpulyp:
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Zwuwpujuljut X v X
Junn guuyuunnmd
Puwlj1h mubkph jupmgnid X v X
G nLquunbtnbuwlwut v v v
Unpununpuljwui/uyuhbunught X v X

11.@twhwudwb Uninkgnidubiph (Ukpnnubph) piinpnipiniup.
Ulpwpd gniyph quuwhwndwt nuuwljut dnintkgmdutpt G

w) hwdbdwnwljut dninbkgnid

p) Swhiuwghtt Uninbkgnid

@) Ejudwnughtt Uninbkgnd

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 gnpdwppubph dbpnnp, npp twlb hwynth £ opygtu Yogdunpnghs gnpswppltiph
dbpnn, wpdbtpp npnobjme twqunwlny ogunnugnpdymd £ inyuwluwt jud  hwdwnpbih
opjljnnitph htwnn Juwyws qnpéwipputph Yepupbpu) nbknbjunynpman:
Zudwnpkih  gnpdwpplbph Ukpnnh hhdbwlut thogbph Bu npnok) hwdbdwnm pjut
dhwynputpp, npntp oquuugnpdymd L hwdwwwwnwupwt  omuyh  dwutwljhgubph
Ynnuhg, dwutwynpuybu
w. npoti] hwdbdwunmput dhwynpubpp, npntp ogunnugnpdymd Et hwdwyuwnwupuwt
ontjuynid Jwutuljhgutiph Ynnuhg,

p. ol hwdwwywunwupowt hwdwnpbih gnpéwpputipp b hwodunpyt] wyny gnpswipputph
hhftwljut qruhwndwt swthwithoubpp,

¢ Juwuwpk] bhwdwnplih opjkljwnutph b quwhwwnynn opjEljnnutph npuljuljut L
puwtwjujut  tlwimpmuutph b wwppipmpnibubph  hbnbnquut  hwudbdwnwljut
Jipmémpimt, npnup oguuugnpdymd Lt hwdwwywunwuput  smliugh  dwubtlhgutph

?/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 oquugnpsdt] Eu quuhwwndwt JUh pwth gmguuhputp, uwnwgyus wpdtph
gniguithpiiph hwdwdwyubkgnidp :

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

Gludwuwjht Uninbgmd

Cludwnuwjhtt Unnbkgdwut oppwtjubipmud quwhwwndwt wpymupttph 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 ubkthwljwbwnbpp -

Bludnught dninbkgmup npudunpmd b wpdbph gmghs wuywqu ppudwljub hnupbpp
thnpuwlipybing plnphwtmp  pupwghl wpdtph:  Bludwnuwghtt  Uninbtgdwdp  wpdbtpp
npoymd £ quwhwwnynn opjiljnh tjudwnwpbpmpjudp, npudwuljut hnuph Jud swjuubph
hutwynnmpniuutph wpdtph hhdwi Jpu:

Bludwnuwjhtt Unnbkgdwut Juplnpugnyu hhdpt £ hwimhuwtnid £ uygl, np ubpnpnnubpp
wljujumud bt owhnyp uwnwbwy hpttg ubpppoudubphg, b np wdwb Bjudmnp whwnp k
wpwgnih tbpppmudubph phuljh Bipungpu) dwjupgulp:

Nputu juint, tkppponubpp wiuluyl] Bu hnjphwnmgmd dhuytt 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
npudwlwt hnuptph phulntunwynpdwt dbpnnh nwppkpuljutph G

Tudwljut hnuptph ghuntunwynpdwt dbpny (F21)

12 Ubpmmh hwdwdugh juionbujnn  gpodwlut hnupp phulpiinwgnpmd E
huljunwl mynmpjudp (wwywquyhg b) dhty quuhuwndwt wduwphdp, npp wpynpmd
pnyl k£ nwjhu uvnwitiu) quuwhwwnynn opjkljnh pipwughly wipdtpp:

127 Ukpnnh hhdtwlw 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. Juuyhnwh tqundwdp dhohtt Yonqus swpuukp (WACC) ,

g.nhinnwplynn Jud unwugjud nnnipuwsuthbph i} Ejudwnwpbpnipjut
hwpupbpuljgnipinil,

1. Umdmjjuwnhy dbkpnn

Gljudnh juy hinwhqughuh dkpng

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

Qtwhwnnnt smuh wjuw]  wnwpwswoppwimd  hwuwpwlulijut  bywbwlmpub
homuwdwubph  Jupdujumput  Jipwpbpuw;  wpdwbtwhwjun  wnbkpkjunympntd,
htnbwpwp bGudwnughtt dnnbkgdwt  fhpwupmdp Jupnn £ phplp ny hpunbuwlub
wpynibpubiph: Zwoyh wnbbing wyn hwiqudwipp’ quuhwwnnnh Jupshpny Ejudnught
Uninkgdwtt Jhpwpndp quwhwndwt  tkpuyugdus wowpd gqnyph  ubthwljutngpjut
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, jhuth npuw qudwt jud Junmgdwu dhongnl, gnpdpupwugp pwupnugunn
qnpénlithph  puguluympudp wihwplh dwdwiml, wihuplupmpemb, phulp fud wy
gnpdnuiibp: Uju Unnbgnudp htwpwynp b gupdtimd uwnwbtw wpdtp opjijinh wipdtipp
thnpowphtwt jud  Jipwpnugpdwut pupwghly  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 untinddwt dwhuubkph hwoqupldwt dhongn] npnoynn wipdtipp,

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:

Owuuwyhtt Unintgmup whwp L ubpunh ponp dwhiubpp, npoup ndju dwutuljhgp 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 thnpjuuphtdwt (YEpupununpdut) 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 wpnuwphtt jwd ninbuwlut  dwsjusmpyml  quuhwndnn  opiljnh - Uljundudp
wpuuwphtt  hwdwpgny  nbnbuujut jud  wbhuut gupdwiibph hknbwbpny
wnwewgwus ognujupnipiut guujugws Ynpoiun: Uju mbuwlh dwpdubsnipiniip jupnn
E 1hubk] dudwbwljugnp jud dpnwljuie

12. Znnudwuh onitjuyuljut wpdtph 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 nyjujttpp, b hwdwguigughtt fuyptpp,
npntn qbnbndusd tt wquun mjumd Juunwhutuws b qupduljumpjut hwinjus
homuwdwubph nfujubpp Ftwhwndwt opijinh omlijuyuljut wpdtpp, 1pd dwlkpkuh
hwoqupyn], uwnwgdh] E fogpuiiwt  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
thnhnjumpymi):  Popnp Sogpunmdiibpp Yhpumllp ki hbnlyuy 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, dbjowthjulut juqdp, honh unpoijnmpu,
honh  Juimbwlmpmnip,  hmdmuh wupmbwlmpmbp,  dbppunp] Jhdwlp,
pEippuinynipniip, hnnh ntwlghwl,

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

-68 -94 -64
n u

L 272 376 256
ghtip u

Uonujhtt
gnpdwilh 0,333 0,333 0,333
gp

Cnljuyw
Juh I/ 301,47
wpdtipp

Updtpp
22 7 777 890
npwdny

guuwhuwwn
dwl
wuduwph

yp

10.2025p. 7780000
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2U8UUSsULh ZULLUMEBSNRE3UL 2NN 0UUUG e (FUSUNNPEBUUR
A3NpNUSLSEUUYUL  vcluUunkresuu  zN16rh) G4 ThuNhESNRLLESD
SUrdouaulzusuun (&SudtLnk dusrr) anNshuguunkhEe3uu UUZUUUUGEE,
Ulzuuuvuelrr uNNCrpuldsuely Nk SUrdouauuzusuun aNshusuunhe3uL
LUrSEQLtrt UUZUULELAR, 2ZU8UUSULDP ZULMUNESNRE3UL GUNUYUNRE3UL
2003 4UUULP UNCPLE 17-B N 470-U, 1994 (@dUUYULP UGNSGURGED 28-P N 462
nraocnkhuULery Nkhdt uNrsrfuo KULULTLAR B9 2002 @4UYULP Z0RLPUDP 25-P N
1101-v NLATUUL UBL oNeNuNkE3NPLLEN QUSULNTLAR UUUDPU phl sh pungpynd
gnuwbwlmpjutt  hnpudwubpp,  wwluyt quwbwwnwdwt  dogpuumpjutt hwdwp
oqunuugnpdyt) L

Ujuyhuny, 22 Upwquémnth dwpg, gmn Qhnuphp hwugbmd quinjnn  wpwpd
gnyph tjuundwdp hpwymbptbph  whnwljwt gqpubgdwt phyd 1241886 Jyuywljwuh
yuundbimd wpnugnjus gmnuninbuulut Hwiwlmpjut hnpudwuh  omijuyuljut
wipdtpp npugyus Jupnn E juqdk] 7 780 000 (jnp Uhjhnt jnp hwpynip nipwbwunth
hwqunp) ZZ npud:

13. Bqpuljugmpinu quwhwwndwb wpwpuyh onjuyuljub wpdtputph

Y Epwpkpjuy

Quwhwndwt tkpjuyugdus.

22 Upwquénnth dwpg, qmn QEnqunhp hwugbkmd  quindnn  wowpd  goyph
tjuundwdp hpuwyniuptbph whnwljuwit gpuiugdwt phy 1241886 Jjuywljuih wuwndbumd
wpnugnjus  gmnuuntnbuufut  witulmpjut  bmuwdwuh  omiuyuljut wpdtpp
npugdus Yupnn k juqdk] 7780 000 (jnp Uhihnl jnp hwpmnip nipwbiwunit hwqup) 22
npud, hulj npu 1/5 dwup Yuqdnid £ 1 556 000 (kY dhihnt hhiq hwpynip hhuniudtg
hwqup) ZZ npud,:



33 UNEYSPUUNIBNILUREAULUL MULUS /E‘\

<UPrUueRUMGNShou--  Ume

14. Oquugnpdyws thwuwnwpnpebp

21
Qinuhunnnny



33 UNEYSPUUNIBNILUREAULUL MULUS /;‘%?&

<UPrUueRUMGNShou--  Ume

22
Qinuhunnnny



33 UNEYSPUUNISNILUREAULUL MULUS /E‘\

<UPrUueRUMGNShouw.- Ume

23
Qinuhunnny



33 UNGUSPUULISNILULGAULUL MULUS ¥
UPUERUMGNShAUs  UMC R

15. Uwhdwbtwthwlnidubp 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 tbpuyugdus  hpudmtpubpp
hwunwwnnn thwunwpnebpp hwdwupdt] G hwjuwunh:

. Quuwhwwnngp wwpnuynpymd £ guwbhywil]  quwhundwt  plipwugpnid
ywuwunyhpuwnmh  Yonuhg  unwgus fud  hwoduplubph dhongn]  wupqupwtdus
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
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16. Oquugnpddwd gpuljubnipjmi

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 twpiupuph 08.12.2009p., N 282-UL hpudwing hwunwingus
«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 «Chuwpupnipjul
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 hnnquwdwukph
(puguwenmpjudp gnipuuitnbuwljut bywbwlnipjutt hnnkph) b 2hunipjniuukph
nwpwduquuhundw (qnudknt Juyph) gninhwuljuwntpjut vwhdwittbpp, vwhdw tukph
ynnphtwwnukph n nwpuswquuhwndwb gninhwljwiumput pupntqubpp vwhdwbbin,
22 JunJupnmipjub 17.04.2003 p. N 470-U, 28.09.1994p. N 462 npnonidbbkipt nidp
Unpgpus dwbwskine b 25.07.2002p. N 1101-U npnodwit k9 thnhnjunipjniuiukp
Juwunwpbnt fwuhttnpnyonid

. /< A 5/ A 2 7
QLuUZUsSNN, ¢ d E. Luijwh
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