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Nleorpacdhmsa MMpoBOro pbiHKa rasa: permoHaJsibHblie pbiHKa CeTeBOro ra3a cBsi3aHbl BOeAMHO
ToproebiMu Mmapuwpyrtamum CIMNIr => co3aaH BbICOKOKOHKYPEHTHbIU pbIHOK KTCIT

P® (A3us) = 06bEKTMBHOE
P® (EBpona) = oTcyTcTBME TPY6ONPOBOAHBIX U

06bEKTUBHOE MHbIX MOCTaBOK rasa

AOMUHUPOBaHME
TpybonpoBoAHbIX
NMOCTaBOK rasa
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Mpeanaraemole aBTOPOM 4 POCCUMCKMX SKCMOPTHbIX KNacTepa
CHT, ncxoaa u3 obuerocyaapcTBeHHOro NoaxoAa
A.KoHonnannk, UM3MO, 16.12.2025

Main LNG trade routes

Sowron Rysiod Ere gy


https://www.igu.org/resources/2024-world-lng-report/

OAvHaMuka rasosbix HeH 2020-2024, cbopBapaHble KpUBble ®opBapaHbIe KPUBbIE ra30BbIX
2025-2027 => y4yacCTHUKM pbiHKa NpeaABUAAT N36bITOK LeH Ha eBPONenckoM 1 asmaTtckom
npeano>xexnua CIMNr s EBpone n Asumn PbiHkax, 03.2025-11.2027

PaKTMUECKas AMHAMMNKA ra30BbIX ®OpBapAHbIE KPUBbIE FrA30BbIX Global LNG/Natural Gas Forward Curves
M He(TAHbIX ueH, 2020-2024 LLeH Ha eBPONEeNCKOM M a3MaTCKOM ;
pbiHKax, 12.2024-08.2027

LNG and Natural Gas Prices
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McTounuk: Poten Winter 2024-2025 Outlook. // Poten Webinar - o LA o Wweoow o° LA @@‘ N

Will complacency spoil the party, or are we ready for the coming
winter?, 23.10.2024; Poten Webinar — Long Term Contracts XapakTtep cl)opBa PAOHBIX KPUBbLIX OCTAaE€TCA HEU3MEHHbLIM

Reflect Shifting Global Preference, Poten & Partners, 19.02.2025 CnpaBquo (|GU) Cpe,EI,HFIH ueHa PIatts JKM B 2023(T. = $13 86/ mmB
A.KoHonnaHuk, poiHoK CII, 08.04.2025 ) : )




NcTopunueckas AMHaAMMKa ra3soBbiX LleH Ha KBapTasn Bnepea B Cesepo-3anaaHou EBpone (Ha
Toprosou nnowaake TTF) n popBapaHbIX KPUBbIX Ha TPU roga Bnepea B pasbuBke no KkBaprtajiam
noCTaBKM Ha npuBeaeHHblie aatbl (aonn.CLLUA/MBTE*, no agaHHbIM JIOHAOHCKOM 6uprkn ICE)

18.00 o .
dopBapgHble KOTUPOBKK B CeBepo-3anagHoun MpumeyaHne: 4aTUPOBKA TOYEK Ha OCK
17.00 EBpone UAyT BHU3 — 3HAUUT, PbIHOK KAET 34eCh abeuyce OTHOCUTCA k COOTBETCTBYHOLMM
. TOYKAM Ha UBETHbIX TMHUAX POpPBapPAHbIX
16.00 i u3bbITOK NpeanoXeHus B banxanwem bygyuwem KBapTa/ibHbIX LIEH M O3HaYaeT HayasibHYto
15.00 ﬁ . [aTy cooTBeTCTBYOWEro GopBapAHOro
' \ KBapTa/sa NoCTaBKW. Hanpumep, Touka Ha
14.00 ocu abecumcc 01.01.2026 nokasbiBaeT
3HayeHune $opBapAHbIX LLEH Ha NepBbIi
13.00 kKBapTan 2026 r. Ha pa3HbIX popBaAPAHbIX
12.00 KPWBbIX, MOCTPOEHHbIX C LIAroM B OA4MH
KBapTan. [laTnposKa ¢popBapAHbIX KPMBbIX
11.00 0603HayYeHa pasHbIMU LiBETaMMU.
10.00
9.00 McTouHumk: Quarterly
Gas Market Review:
8.00 Winter price spikes
7.00 attract LNG cargoes to
Europe amid rapid
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A.KoHonnaHuk, UpkyTtck, 08-12.09.2025



https://www.oxfordenergy.org/wpcms/wp-content/uploads/2025/04/OIES-Quarterly-Gas-Review-Issue-28.pdf

NcTopnueckas AMHaMMKa ra3oBbiX LeH Ha KBapTan Bnepea B CeBepo-BoCcToOuHOM A3UM U
chopBapAHbIX KPUBbIX Ha roa Brnepea B paszbmuBke nNo KkBaprasiaM NnoctaBKu Ha NpuBeAeHHble
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aaTtbl (aonn.CLLUA/MBTE*, no aaHHbIM areHTCTBa Apryc)

dopBapaHblie KOTUpPoBKK B CeBepo-BocTouHoi A3un nayt BHU3 — 3HAUUT,
l PbIHOK »XAeT n3bbIToK npeanoXKeHusa 3gecb B banxkanwem byayuwem

MpumeyaHme: AaTMPOBKA TOYEK Ha ocK abcumcc
OTHOCMTCA K COOTBETCTBYIOLMM TOYKaM Ha LBETHbIX
NMMHNAX PopBapAHbIX KBAPTa/IbHbIX LLEH U 03HA4YaeT
Ha4Ya/IbHYIO AaTy COOTBETCTBYOLWEro popBapAHOro
KBapTa/ia nocTaBkuU. Hanpumep, TOYKa Ha ocu
abcumcc 01.01.2026 noKasbiBaeT 3Ha4YeHMe
dopBapAHbIX LiEeH Ha nepBbi KBapTan 2026 r. Ha
pa3HbIX PopBapAHbIX KPUBbLIX, MOCTPOEHHbIX C
LUarom B oAuH KBapTan. atupoBKa ¢popBapAHbIX
KpMBbIX 0603HayYeHa pa3HbIMU LBETAMM.

NcTouyHumK: Quarterly Gas
Market Review: Winter
price spikes attract LNG
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*MBTE = MnH BpuTaHCKUX TENNOBBIX

A.KoHonnaHuk, Upkrytck, 08-12.09.2025



https://www.oxfordenergy.org/wpcms/wp-content/uploads/2025/04/OIES-Quarterly-Gas-Review-Issue-28.pdf

NMoONANTOIKOHOMMUA pPeCypPCHbIX OoTpacsien n «dHeprocrtparterna-2050>» B chepe CIIr

* [ONNTIKOHOMMUA PECYPCHbIX oTpacaen = oTHoleHua CysepeH (rocyaapcTBo-cOOCTBEHHUK
pecypcoB Heap) — AeeHm (MHBeCTOp-HeApPOoNo/ib30BaTe b

* Llenb Heaponoanb30BaHMA = MaKCMMaibHasi MOHETU3aLMA NPUHAANENKALLNX FOCYAapCcTBY
(CysepeHy) pecypcoB Heap, nepefaBaembix BO BpeMeHHOe (CpoyHoe 1 Bo3mesgHoe)
Nosb30oBaHMe nHBecTopy (AreHTy) Ana peanmsaumm 3ToM 3agaum =>

* 3afadvy uenenosaraHva 4na MHBeCTopa-Heaponoib3osaTena (AreHTa) 4O/KeH NOCTaBUTb COBCTBEHHMK
pecypcoB Heap (CyBepeH) n obecneyntb Heobxoanumble ANa peannsaumnm TaKon 3a4a4mM 3K.-NpaBs. YC/10BUS,

* OAHaKO cerogHa poccminckoe rocygapcteo (CyBepeH) oTaano 3aaavy LenenosiaraHma npy Noab3oBaHUM
HeapamMn KPYNnHbIM MHBECTOpPaM-HeAponoib3oBaTensamM (AreHTam), KoTopble PYKOBOACTBYHOTCA CBOMMM
KOpPMNopaTMBHbIMU MHTEPECAMM, BCTYNAA NPY 3TOM 3a4acTyto B Ba TUNA KOHQ/INKTOB:

* (a) crocygapcTBOM KaK € COBCTBEHHUKOM pecypcoB Heap (KOHPAUKT «areHT-cyBepeH»),
* (6) B KOPNOPATMBHbINA KOHPAUKT C APYrMMU Heaponosib3oBaTeNIMU (KOHPAUKTbI «areHT-areHT»)

* [pu 3TOM ABa K/O4YeBbIX AreHTa ¢ nepecekaloWmMmmncs busHec-MHTepecamm - «rocyapCTBEHHbIe KOMMNaHUNY, KOTopble
NbITalOTCA COBMELLATb, Kaxkaas B cBoem nnue, GyHKUMn n CysepeHa, U AreHTa

* «3JHeprocTtpartermna-2050» B cpepe CII:
* CceMb KopnopaTtuaHbIX NPoeKToB KTCIMI ¢ KOHPIMKTAaMKM NO NMHUN N KAareHT-CYBEPEH», N KareHT-areHT»
* orpaHuymMBaetca Tonbko Bonpocamu KTCIT (BHe nona 3peHus sonpocbl cTCAM/mTCIT)

* He MMeeT eMHOM rocyaapcTBeHHOM nNo3numn uenenonaraHua B cpepe CMNI (kpome, noxoske, 3aaauu
obecneuynTb MakCMManbHYy 3arpy3ky CMI1 => ocBoeHMe pecypcoB B MHTEpecax TPAHCNOPTHOM paboTbi???)

* AnbTepHaTMBHbIN BapMaHT - YeTbipe OTBEYaloLWMX MHTepecam rocydapcrtea Knactepa KTCIT BHyTpu
n/wnn sHe P®: (1) AmanbcKkuid, (2) MypmaHckui, (3) CaxanuHckuii, (4) coemectHbit UpaHo-
Poccunckuni

e obwme npobnembl ana (1)-(4): texHonorum np-sa KTCMNT (5 pa3Hbix KOpn.peweHuin), cyga-MeTaHOBO3bl =>
* OcHoBHoe npensaTtcTeue B PP = |6 (Kntoyesan cTtaBka) u MuHguH (Hanorosasa cuctema) ybusarom uHHosauuu
* ana (2) u (3) notpebyeTcs nx IKOHOMMKO-NPaABOBanA PeKoOHPUTypaLMsa B MHTEpPecax rocyaapcTaa




INEPEYEHD

KPYITHOTOHHA(KHBIX IIPOEKTOB 10 NPOU3BOJACTBY 4‘;
CKMZKEHHOT0 NPHPOJHOTO ra3a JJisl 10CTHKEHHs] YPOBHS IPOU3BO/ICTBA
100 munH. TonH K 2030 roay

Bonpoc: noyemy MMeHHO TakaA
xcboplv\ynmposﬁa LLeneBoOn YCTaHOBKMK?
HanpauwmneaeTca oTBeT: ana 3arpysku CMI1.
HO: morkeT nun bbiTb 3a4a4a obecneyeHun
TPaAHCNOPTHOM PaboTbl Kakoro-nnbo
TPAHCNOPTHOroO MapLlpyTa
uenenosiaraHMem gna oCBOEHUA

HEBO30OHOB/ISIEMbIX IHEPropecypcoB?

[Ipoekt Craryc Mouoct,
MJIH. TOHH
Caxammn-2 NERCTBYIONINN 9,6 (2Th)
Aman CIIT JCUCTBYHOLLIM I 17,4
“Apkruk CI1I-2 JCHCTBYIOUIUI/CTPOSIIUICS 19,8
ITpoext B YeTh-JIyre CTPOAIIHICS 13,2
@ O0ckuii CIIT IUIAHUPYEMBIi 4.8
Mypmanckuii CIT7 MJIaHUPYEMblii 20,4 => 13
Apktuk CIII'-1 NIaHUPYEMbI 19,8

Utoro:

«... 2050 roay obuwas mouwHoCcTb
3aAB/IEHHbIX K CTPOUTE/NbCTBY
3aBOA0B NO NPOU3BOACTBY
CHUKEHHOro NpMpoaHoro rasa (s
mupe — A.K.) moxkeT npnbansntbea K
1 mnpa. TOHH 1 yBennuntbca bonee
yem BaBoOe. Takmum obpasom,
KOHKYPEHUMs Ha MMPOBOM PbIHKe

.6 CXUKEHHOIo NPUPOAHOro rasa byaer
TONbKO BO3pacTath.» (c.21)

NcTtouHuk: SHEPTETUYECKAA
CTPATEIMA Poccumckom

[Toxazarenu 2023 rox | 2030 rox | 2036 rox | 2050 roa deaepauym Ha nepuog ao 2050

roga (YTBEPXKAEHA
O0BeM MPOU3BOICTBA CKUKEHHOTO 33 110-130 110-175 pacrnopsaskeHuem MpaBUTenbCTBA

HpHpDHHDFD ra3a, MJIH. T
A.KoHonnanuk, MM3MO, 16.12.2025

Poccuinckonm depepauunm ot 12
anpens 2025 r. Ne 908-p), .88, 104




«MypMmaHckuu CINIM» n «bantnnckumn CINIr»: KOHPAUKT
KopnopaTtuBHbIX ambuunn N21? (Fasnpom-HoBaT3kK)

«MypmaHcKkuin CMIM» cmoxeT oTrpy»kaTb 13,6 maH T/rog,
CIr, a He 20,4 MAH T, KaK NJIAHMPOBANOCh U3HAYANbHO U

MN3HavyanbHO «Bantuinckuii CMNM» 6bin HaueneH Ha noctaBky B EC/C3E cygamum Knacca Baltmax
(nepBena ctaHAAPTHOrO TaHKepa-meTaHoBO3a - 140 Tbic.Ky6.m). B Pacn.Mp-Ba N2196-p yKa3aH
ueneBon polHOK ana CMNI (ataHa, aTuneHa) - Kutan, MHamsa, lOro-BocT.A3ns. [loctaBka Tyaa uene-
coobpasHa cyaamu Knacca Q-flex (215) u Q-max (265 Tbic.Ky6.m). YannHaeTca nyTb U CPOK NOCTaB-
KW, NOTepM OTNAPHOro rasa, yBe/iMunBaeTca NnoTpebHOCTb B METaHOBO3axX 414 NoaAeprKaHumA
pUTMMYHOM paboTbl 3aBoga CMIM u T.n. (M13MeHeHWe pbiHKA MEHAET IOTUCTUKY M/{KOHOMMKV)

yKaszaHo B 3C-2050.

Heobxoanmo noctpouTb razonposog Bonxos — MypmaHcK
AnvHoi 1300 Km. OgobpeHmne Ha CTPOUTENBCTBO NEPBbIX
y4yacTkoB lasnpom nonyymn B oktabpe 2025 r.

B ceHTAbpe 2025 r. Mpasutenbctso PO ytBepauno
3aBepLUeHne CTPOUTENBCTBA TePMMHANA « MypMaHCKMI
Cnr» k 2032 r.
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MNcTouHMK KapTbl: A.MBaHTep, C.Kyanapos. «MypmaHckuii CMNIM»: Ha Tpyby 6anxke. //
«MoHOKbY, 26.05.2025 (https://monocle.ru/monocle/2025/22/murmanskiy-spg-na-trubu-
blizhe/)
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A.KoHonnsHuk, UM3MO, 16.12.2025

M

J- Monarato HeuenecoobpasHbIM NpoAoaKeHUe cTp-Ba 3aBoga CII B YcTb-
Nyre («BanTtuiicknii CMIM») B HbIHELWHUX YCI0BUAX (TEKyL,aa rOoTOBHOCTb
npoekTa 46%). PeweHue o ero cTp-Be 6b1/10 NPUHATO, HA MOM B3rnapg, 6es
yuyeTa KapAUHa/bHO U HEOO6PATUMO U3MEHUBLLUUXCA BHELUHUX YCIOBUMN YKe
K MOMEHTY NPUHATUA 3TOro pewieHus, 1.e. Pacn.lMp-8a ot 31.01.2024 N2196-
p (BMgMMmo, cKasanocb fonroe NpPoxoxaeHue Bcex 3Tanos 6ropokpaTHyec-
Kol npoueaypbl NOATOTOBKU U COMNAaCOBaHUA 3TOrO peLleHus, HavyaTom 4o
mapTa-man 2022 r., Korga 6bina npuHaTta nporpamma EC «REPowerEU»).

- Cpeacrea PHB Bbigenanucob 8 2024 r. (go 900 mapAa.py6. Ha BeCb NPOEKT, B
T.4. 392 mnpa.py6. nog 3asoa CMIN) noa HEKOPPEKTHO COCTaB/IEHHbIN, Ha
moW B3rnag, nacnopt (npun.2) u puckn (npun.5) npoekra (cm. Pacn.Mp-Ba ot
31.01.2024 N2196-p) - A0 cMX NOp OTCYTCTBYIOT 3aKAtoueHHble ACK u ap.

- Bugumo, nyywe nepecMmoTpeTb KOHLENLMIO ceryac (rae Kakme MOLLLHOCTH
pasmeLwaTb U CKOPPEKTUPOBAHHYIO JIOTUCTUKY), YeM HEeCTU BNOCNeACTBUM
NOCTOsIHHbIE YObITKM OT peanunsauum NPoeKTa, CTaBLUEro o4eBUaHO
HEKOHKYPEHTOCNOCO6HbIM Ha LeneBbliX pbiHKax cbbiTa, Tem 6onee B
YCNOBUAX Y}KECTOYEHMUA KOHKYpPEeHLMU Ha pbiHKe CIIT.

- Monarato, HeobxoaMma peopraHmsauma npoekTa B YcTb-Jlyre, nepebpocka
BCEX a3KcnopTHbix mouHocTeid (CMI, 3TaHa, 3TMNEeHa) Ha NAoLWaaKy He3a-
mep3atouero Bbixogauwero B Muposoit okeaH « MypmaHckoro CMIMN» ¢
KOHCONMAZaLuuen n 3KOH-NpaB. peKoOHPUrypaumen gByX NpOEKTOB.




A.KoHONAsHUK,

NMM3MO, 16.12.2025
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i 6. WnkoTan — 2025 (*)

JINKT KOpNopaTuBHbIX aMmbuuunn N22?

H
— penctsytowmi 3aBog, KTCMNI npoekTa «CaxannH-2» B

MpuropogHom (npoekTHaa molwHocTb 2T/1 X 4.8 = 9.6 mAH
A CNr, daktnueckaa — go 11.5 maH.T/roa)

/ro
* TTN 3aBoga KTCNT (1T/1 X 4.8 maH T CMIM/rog

NOEKTHON MOLLHOCTK): NAOLWAAKa NOA CTP-BO 3a/10XKeHa
M3HaA4Ya/IbHO, MEeMOpPaHAYM O CTp-Be nognucaH B 2015 .,

PeLleH BONPOC C CbiPbEBbIM rasom

i"i NAaHUpyemMoe pacnosioXkeHune 3aBoga «[lanbHe-

BOCTOYHbIN CINIM» npoekTta «CaxannH-1», nepBoHa-
bHbIN BapuaHT (noc.MnbuHcKoe, 0.CaxanuH)

an
iﬁi — NNaHMpPYeMOe pacnonoxeHue 3aBoaa «JanbHe-

BOCTOUHbIN CIMNIM» npoekTa «CaxannH-1», TeKyWmMn BapnaHT

ﬁnoc.,ﬂ,e-KaCTpM, XabapoBcKuii Kpait)

NAaHUpyemMoe pacnosioXKeHne 3aBoga «BnaanBocToOK
CAr» NAO Masnpom (pecypcHana 6a3a — ECI Caxanuh-

abapoBcK-BnagmBoCTOK)
— pencrteytowmii 3aBoa mTCII B KO.CaxanuHcke (2T/1 X

2.5 Tbic.T/rog,
—3aBoa MTCIT B MopoHalcKke (BO3MOMKHbIN BapUaHT,
ee obcyxaanca) ana rasmnduKkaunm KypunbCcKnx o-sos

aH
f& —3aBoa MTCIT B MpuropoaHom (BO3MOXKHbIA BapUaHT)
rasndukaummn KypmnbCckmx o-soB

na
§§§ - Caxa/IMHCKUI MHAYCTPUAAbHbIN NapK (Np-Bo Kpuo-
LMUCTEPH B TAaHK-KOHTeNHepax u MITY ana rasampumkaumnm

KypnabCKux o-BoB)
(*) Nporpamma rasndukaumm CaxanmHckomn obnactm, 2023-2025
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NMpoekT «CaxasinH-2>»: HOBblE YCJ/IOBUA TPE6YIOT HOBbIX YrpaBJ/IEHYECKUX pelueHnn NS Bcex

Hosble ycnosua:

- Mpodunb aobblum rasa Ha npoeKTe «CaxannH-2» - rae 6paThb CbiPbEBOM )
ras anAa eAMHCTBEHHOro B permoHe 3asoga CIl

- MN3meHeHuns KopnopaTMBHOM CTPYKTYpbl npoeKkToB CaxanmH 1 n 2 (yxon,
MHOCTPAHHbIX ONEepPaTopoB, OCHOBHbIMUW aKLUMOHEpPaMM CTann ase pocc.
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oGopynoBaHua

UcTouHuK rpadmka: JALLKOB P.HO. PaspaboTka 1 agantaumsa MeTogoB ynpas/ieHus npoektamm npounssoactea CIIT.
// OuccepTauma Ha COMCKaHME yYeHOoe CTeneHn KaHamMaaTa SKOHOMUYecknx Hayk, M, PAHUIC, 2024 (Puc. 1.1.
MepcneKkTuBHbIE NOTPEB6HOCTU B CbipbeBOM rase ans 3asoga CIMNI 000 «CaxannHcKasa aHeprmusa». CocTaBneHo
aBTOpPOM Ha ocHoBe KHuru naaHos 2017-2018 rr. OO0 «CaxanuHcKaa aHeprua»)
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CaXaJIMHCKUX NMpoeKToB
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AnbTepPHATUBHbIE CXEMbI YNPABAEHUA NPOEKTaMM
no6blun rasa B pernoHe ans npomssoacrtea CMlr
(ANs BHYTP. pbIHKA 1 Ha akcnopT, KTCMT u mTCMI):
(1) NugmBMAyanbHaA KopnopaTMBHASA
KOHKYPEHTHaA — KaXKAbl NPOEKT cam no cebe
(cerogHAWHAA cMTyaunA)

(2) UhanBnayanbHaa KopnopaTMBHas
KoonepaTuBHaA:

(a) kommepyeckaa — nokynka 3asogom CIMI B
MpUropoAHOM ras3ay APYrux NPOEeKTOoB,

(6) TonAnHroBaa — nosy4yeHue rasay gpyrux
MPOEKTOB Ha CXKUMKEHNE B MHTEpPECax 3TUX
NPOEKTOB
(3) NHTerpaumoHHan (eamnHbIn nopTdens
PernoHaNbHbIX MPOEKTOB) => co3aaHue
pernoHanbHon BUHK c 6aoKknakeTtom y
rocygapcrea, KOHCONMAAUMA «KAEBATH
CaxannHoB» BOKpYr pacwmpeHHoro 3asoga CII s
MpuropoaHom (*)

(*) cm. A.KoHonnsaHuK. [esatb «CaxannHos» uam oguH? //
«MoHoknb», 1-7 nekabpa 2025 r., Ne 49, c. 31-39
(https://monocle.ru/monocle/2025/49/devyat-sakhalinov-ili-
odin/).

A.KoHonnanunk, UM3MO, 16.12.2025
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3aaBneHune 06 orpaHUYEHUU OTBETCTBEHHOCTU

* B3rnsaabl, U3N0OKEHHbIE B HACTOALLEN NPEe3eHTaUMKN, OTPAXKAKT IMYHYIO TOYKY 3peHus
aBTOpPa U AABNAIOTCA €ro NepcoHaibHON OTBETCTBEHHOCTbIO.

A.KoHonnannk, UM3MO, 16.12.2025



