v

NHBecTuUuMoHHbIN dpoHa Poccuimckon eagepauum
KakK MHCTPYMEHT 3KOHOMUYECKOWU NOJTUTUKU
N HOBble BO3MOXXHOCTU A1 permoHoB

MYGuAT



[locnepcTBUa geueHTpanuaauumn
WHBECTULMOHHBLIX NMpoLieccoB B Poccuu

M3MeHeHne TeMMNoB MHBECTULIMIA B OCHOBHOW Kanuman, B % K 1990 ropy
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1990 1991 1992 1993 1994 1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005
CTpyKTypa MHBECTULMIA B OCHOBHOW KanuTasi Mo UCTOYHUKaM loppt
c¢huHaHcuposaHua B 2004 T.
cObCTB EHHbIE
cpeacTea
46,8%

npouve

21,2%
KpeauTbl 6aHKOB
7.3%
33eMHble
BromxeTHble cpeAcTBa APY X
cpeicTea OpraH13aLmn
17.4% 7.3% 2

THTYYOUIL L.



HoBoBBeOoeHus ¢ 2005 roga
coepepalibHOU UHBEeCTULUMUOHHOMN MOSIUTUKE

®3 ot 22 ntonga 2005 ropa
N 116-0®3 «06 0cobbix
3KOHOMMYECKMX 30HaX
B Poccuiickon
depepaunn>»

lMocTtaHoBNEHME
MpasuTtenbcTtBa Poccumnckom
®epepaunm ot 23 HoA6psa 2005
r. N 694 «06
MHBecTMUMOHHOM poHAae

»3 oT

21 nonsa 2005 roaa

N 115-03

«0 KOHLIeCCUOHHbIX
cornaleHunax>»

O6bemM cpencTB dpedeparibHoro 6iogkeTa,
HarnpaBnsieMbiX Ha dPUHaHCUpOBaHUE STUX MEPONPUATUIA

2006 r. - 8 maipa. py6.
2007-10rr. - 35

MmapAa. pye6.

2006 r. - 69,4 mapa. py6.
2007 r. - 95,8 maipa. py6.
2008 r. - 91,4 mnppa. pyé6.
2009 r. - 81,4 mnppa. pyb6.

MYGuAT

2006-08 rr. — He
Tpebyercs



MlcTOUHMKM (MHAHCOBLIX pecypcoB MHBeCcTULMOHHOrO (poHaa

noxopabl heaepanbHoro 6ropkeTa,

3KOHOMMIO MO NMPOLEHTHbIM
KOTOpbI€ AOMOJIHUTENBHO NOCTYNNIN nnaTe)kam nNpy AOCPOUHOM

6b1 B CTabnnnsaumnoHHbliii poHa PO noraweHnn rocyaapcTBEHHOro
npu cHM>KeHun 6a30BOM LIeHbl Ha >

HedTb Mapkn «HOpanc» Ha 1 MHB&CIVILIMPHHbIVI (bOH,CI, sHefinero nonra

ponnap CLWA 3a 6appenb Poccuiickoi <De.qepauvw|

T~ /
S

TpeboBaHus K cpokaM OKasaHWsl rocygapCTBeHHOM
noaoepXkKv UHBeCTULMOHHbLIM NPoeKTaM 3a CHET CPpeacTs dpoHaa

I'Ipep,enWM doHpa
FonoBoi o6bem dhonpa,” N

Mnpa. pyb. 95,77 91,37 81,36
| | | | | | | | || u
FOM 2007 2008 2009 2010 2011 2012

2000
Mepuvon noanepxku MUHBECTULIMOHHOTO NpoeKTa
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HanpasneHua pacxogoBaHUSA
cpepcTtB VIHBecTUuUMOHHOIrO cooHOa

e ~

CozpaHune m (nnm) Co3pnaHue u (mnn) O6ecneueHune
pa3BuUTHE 3/IEMEHTOB pa3BuTMe 06bEKTOB peanusaumm
poccuiickomn MH(ppacTpyKTypbl (B MHCTUTYLIMOHAJIbHbIX
MHHOBALIMOHHOM TOM uucne npeo6bpa3zoBaHui
W_ coumasibHOMn),
umeroLei \/_
o6erocyfaapcTBeHHOM

K r@@yﬂaDCT@HHaﬁ noooep)kKa OKa3biBaE€TCA Ha:/

obecneyeHune peanunsaymm pa3paboTKy NMPOeKTHOM
MHBECTULMOHHbIX MPOEKTOB, AOKYyMeHTaumm

NMeLWnX HHBECTULMOHHbIX
obllerocyapcTBeHHOE NPOEKTOB, UMEIOLLNX

MY GuL ™




®opmbl NpegocTaBneHus rocyaapcTeeHHON NopaepKu
3a cyeT cpencTs VHBecTULMOHHOro ®oHaa

NMHBEeCTUUMNOHHOIMO MNnpoekKTa

Peanvisauuvus

PaspaboTka NpoeKTHOM OOKYyMeHTaLUun
WHBECTULMOHHOTO MpoeKTa

CDopma ocyLliecTBIieHUA noaaepXKun

CDopma ocyulecTtBiieHUA noanepPXxkKun

copuHaH
cuposaHu
e

HarpaerneHue
cpedcms 8
ycmaeHble
Karnumaribl
ropuduyeckux
nuy,

rnpedocmasrieHue
20cy0apCcmeeHHbIX
eapaHmuu
Poccutickou
®edepayuu

CoguHaHcuposaHue

MakcumanbHbIN pa3mMep noanepxKun (s % or
CTOMMOCTMU pa3paboTKu NPOEKTHON AOKYMeHTaLumn)

MakcumanbHbIN pas

Mep noaAepKKu

He 6onee 75 % ot
CMETHOM CTOMMOCTM
MHBECTULIMOHHOIo

npoekTa

He 6onee 60 % ot
c¢hakTnyeckun
npegocTaBnsieMbiX
Kpegutopamu
cpeacTB onAd
peanusauumu
MHBECTULMOHHOIO

C P® wim opran MecTHOTrO
— @gﬁmﬁﬁf p
ABIICHHS

100 % He 6onee 75 %
ZIJ'IS[ HpOCKTOB, peaJ’II/IBaHI/IH I[J'IH BCECX OCTAJIbHBIX
KOTOpBIX HHaHI/IpyeTCﬂ B paMKaX HpOGKTOB

D3 «O KOHILIECCUOHHBIX
COTJIAIIEHUSX» ¥ HHUITHATOPOM
KOTOPBIX BBICTYIIa€T OPTaHbl
HCIIOJIHUTENLHOM BitacTH PD,




JKUSHEeHHbIW UMKA MHBECTULIMOHHOIO MpoekKTa,
NpeTeHayloLLero Ha craryc "oblerocyaapcraseHHoro"

1-a cragust
"MoarotoBuTensHas"

2-1 cTagus
"OTt60p UIT"

3-1 cTagua
"Peanu3auus UM"

4-q cragus
"kcnnyaraums 06bexToB

- pa3paboTka NpoOeKTHOM
AOOKyMeHTauun n busHec-
njaHa MHBECTULMOHHOIO
NpoeKkTa;

- NposefeHune
rocyaapcTBeHHOM
3KCNepTU3bl MPOEKTHOMN
AOKYMeHTauuu;

- (hopMmnpoBaHmne KoMnnekTa
[OKYMEHTOB A1 y4acTus B
oTbope;

- MoNy4yeHne 3aKkto4eHuns
MHBECTULMOHHOIO
KOHCY/IbTaHTa 1
npoguIbHOro
dhenepanbHOro
MUHUCTEpCTBA NO
WHBECTULIMOHHOMY MPOEKTY;

- nNogaya 3as8BKU C
KOMMEKTOM C06paHHbIX
AJOKYMEHTOB.

- OpraHusaumsa u
npoeeaeHne 2-x
3TanHoro otbopa
MHBECTULUMNOHHbIX
MpOEeKTOoB;

- NOAroTOBKA NepeyHs
MHBECTULMNOHHbBbIX
NpoeKToB A/
npenocTaB/eHNUS
rocynapCcTBeHHOM
NnoAAEPKKH;

- NoAroToBKa NacrnopToB
WMHBECTULIMOHHbIX
NpOEeKTOB;

- NoAroToBKa
MHBECTULNOHHbIX
cornaweHunii;

- YTBEPXAEHME
MpaBuTtenscTtsom PO
rnepeyHsl N NacnopTos
nn.

- noanuncaHue
MHBECTULIMOHHOIO
cornaweHus u Jorosopa
NMopy4uTeNbCTBa Ha
NnpefoCTaB/EHUS ;

- BbIMOJIHEHME
MeponpuaTUn K
obecneveHune
durHaHcupoBaHme UIMl;

- ocyllecTBfneHune
MOHUTOPUHra u
KOHTPO/b 3@ XO040M
peanusauuu UM,

- JOCTUXXEHUE KOHEYHbIX
uenen NN
(cTponTENLCTBO
o6bekToB
WHMpPACTPYKTYpbl U T.
n.).

MYGuAT

- opraHusaums v
oCyLlecTB/ieHME
3KCnyaTaumm
CO3[aHHbIX B Xo4e
peanusauumn UM
06BbEKTOB;

- Noly4YeHne oTaaum ot
BJ/IOXXEHHbIX MHBECTUL NN
B UI.




OpraHu3aLuoHHasa cxema otbopa WHBECTULMOHHBIX NPOEKTOB

| aTan otbopa

Il sTan otbopa

PocO33 UHBecTUUMOHHAA
M3PT (He Gonee 60 N e — | MpaBuTtenbcT.
] AHen KOMUccus
M3PTa
C AaThbl Nprema
3a5BKN) |
CoobLeHune
) B PeleHue: PewieHue:
nposeaeHnn _ 1) o nepenaye 3asBka 'OHPGAOCTaﬁﬂeHWG
oT6opa Mposepka: B MpaeuTen. Komuccuio; NOAAEPXKKY;
npviem ~KOMMJIEKTHOCTM 2) 06 oTkase B rocyaap. =2
3as1BOK -AO0CTOBEPHOCTN NoaAepPKKe; MOTUBUPOBaAHHOM
(NpoBepka npoekTa, 3) 0 HEOBXOAMMOCTH oTKase.
VHB. COrmnaLlueHus, n0paGoTKA.
nposepka Mepepaya B
MO Ka4ecTs. 1 [loBeaieHNe pe3ynLTaToB KOMUCCHIO
KOTHECT. [10 CBEMEHNS Y4aCTHUKOB | | crnef. JOKYMEHTOB:
KpUTEPUSM) v ny6nukaums Ha cante -NPOTOKOI
) M3PT 3acefaHus;

OT160p MHBECT.
KOHCyrnbTaHTa

(npy HeobxogumocTK)
1 3aKnoyeHne ¢ HUM
[oroBopa

MYGuAT

cornatliueHun
(norosopos-
nopy4nTENBLCTB)

nacnopTta NpoekToB;
NPOEKTbl NUHBECT.

Y

MpaButenbcTB
o
P®

PelueHne:
YTBEPKOEHHbI
"

nepeyveHb
NPOEKTOB U
nacnopToB




MeTtoguka oLeHkK adeKTUBHOCTH MHBECTULMOHHBIX MPOEKTOB

KayecTBeHHble KpuTepuu oTbopa

1. Hannune kommepy4yeckon
opraHvsayuvmn, nogrsepamBLIen
roToBHOCTb K y4acCTHIO B
HWHBECTULMNOHHOM IpPOEKTE.

2. CoorBercrBne
HWHBECTULMNOHHOIO NMpoeKTa
npuopmureTaM coumasibHo-
SKOHOMMYECKOro pa3BmuTnus
Poccurickon ®egepaynn.

3. Hann4une nosnoxunresibHbIx
coymnanbHbix 3¢pcpbekrToB,
CBSI3aHHbIX C peasin3aumen
HUHBECTULMNOHHOIO MNMpPoOeKTa.

4. HeBO3MO>KHOCTb peann3saymm
MHBECTHULMOHHOIO NpoeKra 6e3
rocyaapcrBeHHOM Noa[epKN.

5. CooTBeTcTBMe CMETHOM
CTOMMOCTH MHBECTULIMOHHbIX
NnpoeKToB MMHNMAaJIbHOH
CTOMMOCTHN MHBECTULIMOHHOIO
npoekra.

6. Hanun4yne nosoxxmnresibHoro

3dKJ/ITIO4YeHns nmaecrm.moumg 6

KOHCYJ/IbTaHTa o

oG

KonuuecreeHHble kpuTepuyu ot6opa

Kpumepuu ¢punancosoii 3¢pgpeKTMBHOCTH

MHBECTULUNOHHOIO NMpoeKTa:
- yucmas npugedénnas cmoumocmos NPV (= 0);
- eHympennan Hopma 00xoonocmu IRR (>
WACC).

Kpumepuu 6100xcemnoii 3¢pgpekmuenocmu
UHGECMUUUOHHO20 NPOeKma:
- unoexc o10xcemnoi sgppexmusnocmu PI, (2

0.

Kpumepuu skonomuueckoii sghpghexmuenocmu
UHGECMUUUOHHO20 NPOEeKma:

- UHMeZPaNbHBLI UHOUKAMOD IKOHOMUYECKOTL
Ippexmusnocmu 3, (20,01%).




OpraHu3aLuoHHasa cxema otbopa WHBECTULMOHHBIX NPOEKTOB

| aTan otbopa

MHBecTULMOHHANA
komuccua M3IPTa

|l aTan otbopa

Pemienue:

1) o nepenaye 3asBka B [IpaBut. Komuccuro;
2) 00 oTKa3e B rocyaap.moaepxKKe;
3) 0 HE0OXOAMMOCTH JOPAOOTKH.

JloBeneHne pe3yIbTaToB 10 CBEIACHUS
YYaCTHUKOB U TyOnukanus Ha caiite MOPT.

NMpaButenncrTB
o
PO

i — | MMpaButenbcr. (>
KOMUcCcusa

Ilepenaya B KOMHCCHIO Pemenne:
cJiell. JOKyMEHTOB: YTBep:KIeHHbI
-MPOTOKOJI 3aCeJaHusl; H
-MacCHOPTa NMPOEKTOB; nepeYyeHb
-NMPOEKThI HHBECT. MPOEKTOB U
comIaleHui MacrnopToB
(10roBOpOB-
NMOPYYHTEJHCTB)

Pemenue:

-0 IIPpCAOCTABJICHUC
IO IEPKKHY,

-0 MOTHBUPOBAHHOM OTKa3e€.

MYGuAT




' YKW3HEeHHbIH UMK UHBECTULIMOHHOIO NPoeKTa,

NpeTeHayloLLero Ha craryc "oblerocyaapcraseHHoro"

Cragus "Peanusaums MHBECTULIMOHHOO NPOEKTa"

- NognucaHue MHBeCTULMOHHOro coralleHW s
U Oorosopa MopyvyuTesibCTBa Ha NpenocTaBieHUs:

- BbiNOMHEeHWe MeponpusTIAin U obecneveHire duHaHcuposatue UIT;

- OCYyLUecTBeHe MOHUTOPUHra U KOHTPOsb 32 XO4OM peanusaummu MIT;

- DOCTWKeHUe KOHeUHbIX Lenein U
(cTpouTenbCTBO 00BLEKTOB MHJPPaCTPYKTYPLI U T.M.).

MYGuAT



[lpouenypa MOHUTOPUHIra U KOHTPOSA
3a XoO4oM BbIMOSIHEHUSA UHBECTULIMOHHbLIX MPOEKTOB

| aTan KOHTpONS || aTan KoHTpoOnNS O6LWwmn KOHTPOIb
Otye
T
Otue Otue
OTBeTCTBEHHbIN P n
ocO3 T T paBUTENLCTBEHH
WUHBecTOp T— UcnonHutenb - 3 > MOPT | as
(dpenepanthoe Komuccus
s areHTCTBO)
/Y /Y l
PeacTp [MpuHATHE pelleHuns
KoMunccuen
NHBECTU
u.
POEKTOB
A A
HesaBucumbin PekomeHaaumm
ayauT OT4ETOoB Nno N3mMeHeHuo/ M3meHeHue
diEeCL npekpaLleHuto MpekpalueHune npoekTa n/mnu
KOHCYNbTaHTOM WNHBECT. peanusauum o6bemoB
KoHTponb B cornalleHus npoekTa dMHaHcnpoBaH
pamMkax nsi

NHBECT. \ )
cornatlleHua

MYGuAT



' YKW3HEeHHbIH UMK UHBECTULIMOHHOIO NPoeKTa,

NpeTeHayloLLero Ha craryc "oblerocyaapcraseHHoro"

Crapgusi "kcnnyartaumsi Co3aaHHbIX B paMKax
NHBECTULIMOHHOTO npoekTa 06bekToB"

- OpraHusaLys U OCYLUEeCTBeHUue aKCrnayaTaLum
co3gaHHbIX B Xoge peanusauuy UM obbekToB;

- lonyYeHune 0Taaym OT BROXEHHbIX WHBeCTHLMI B W,

MYGuAT



KpaTkas xapakTtepucTtuka
oTobpaHHbIX UHBECTULMOHHBLIX NPOEKTOB

WUHnuymaTtop HauvmeHoBaHMe npoekTa Popma CtoumocTb | 3anpawmBaemas
rocnoaaepxk npoekKTa, cymma
] Mnpa. pyo noaaepxKu,
MnpA. pyo6.
OAOQO "Kopnopauus KomnnekcHoe passutmne HmxHero CodunHaHcmpo 358,71 34,22
pas3BuTus MpnaHrapbs BaHue
KpacHosipckoro kpaga"
OAO "TatHeTb" Komnnekc CodomHaHcmpo 130,30 34,10
HedpTenepapabatbiBaloLLMX U BaHue
HedpTeXMMMYECKX 3aBOJOB B .
HwxHekamck
denepanbHoe CTpouTensLCTBO CKOPOCTHOM CodunHaHcmpo 54,93 25,80
AOpOXHOe AreHTCTBO | aBToMObBUNbHOM Marnctpanu MockBa | BaHue
MwuHucTepcTBa - CaHkT-lNeTepbypr Ha y4acTke km 15
TpaHcnopTta P® - kM 58
OAO "3CA" CTpouTtenbCcTBO NnaTtHoOn CodumHaHcupo 82,69 28,02
aBToMarucTpanu 3anagHbin BaHue

CkopocTtHon [lnameTp B CaHKT-
MeTtepbypre

MYGuAT
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Ob6o6LeHne oTBeToB Ha Hauboree sHa4YMMble BOMPOCHI MPeTeHOeHToB,
3afaHHble B nNepuop, nogayu sasiBok

Bonpoc

EcTb /11 oTpacneBble OrpaHUyeHnsi N0 MHBECTULMOHHbLIM NPOEKTaM,
NpeTeHAYOWMM Ha roCyAapCTBEHHYHO NOAAEPXKY?

Yem MOXeT OblTb 060CHOBaHa HEBO3MOXHOCTb peasm3aunn
npoekTa 6e3 rocyfapCTBEHHON NOAAEPKKNT

Ha Kakoii nepuog cTpouTca oHaHcoBas Moaesb?

MoxeT nn B KayecTse uHMUMaTopa npoekTa BbicTynarb ®ryrl nnm
HeKoMMepyeckasn opraHusauna?

Moxetr nu rocygapcreeHHas
OHOBPEMEHHO B ABYX hopmax?

noafepXka  npefocTaBiAaTLCS

Kak peann3oBaTb NPOEKT, B KOTOPOM MpeAnofiaraeTcs ydactue
HECKO/IbKUX MHBECTOPOB?

Kak 6yayT pacnpeaensitbCsi CO6CTBEHHOCTM

cohHaHCMpoBaHUN?

npasa npw

orBeT

OTpacnesble OrpaHWYeHns WCMoMb30BaHWA CcpeacTs  WHBeCTMUMOHHOrO  hoHaa
OTCYTCTBYHOT. [naBHbIM ycnosunem Ana nNpuHATUA pelleHna o0 npegoctaB/ieHnun
rocylapCTBEHHO/ NOAAEPXKKN SBMSETCA COOTBETCTBME WHBECTULMOHHOTO MPOEKTa
KpuTepusim oTbopa.

HeBO3MOXHOCTb peannsaumun npoekta 6e3 rocyfapCTBEHHON NOAAEPKKN MOXET ObITb
06ycnoBfieHa HeobXOAMMOCTbIO CO34aHNsA B paMKax peav3auuv npoekTa 06bLEeKTOB
NHPACTPYKTYPbI, KOTOPbIE HE MOTYT HAXOAWUTHLCA B YACTHON COBCTBEHHOCTH.

Ha 10 ner.

Hert.

Moxer.

Heobxoaymo onpefenvTtb ro/IoBHOTO UHBECTOPA, KOTOPbI ByaeT ABNATbLCSA CTOPOHONA
WHBECTVLMOHHOTO cornatleHus. OcTasibHble MHBECTOPbI ABMSIOTCA €r0 COMHBECTOPaMU
M X yyacTve B MPOEKTE peasinlyeTcs yepe3 OTAe/lbHble COrMalleHUs C rO/I0BHbIM
VHBECTOPOM.

Bo3moxHa perucTpauusi foneBoii cobcTBeHHOCTU. BMecTe ¢ TeM, B 6O/bLUMHCTBE
C/lyyaeB B pamMKax CO(MHaHCUPOBaHWA MNMIAHUPYETCA W3HaYaslbHOE pacnpefeneHue
co3JaBaeMbIX 06bEKTOB Ha 06bEKTLI dhefepasibHON CO6CTBEHHOCTU, huHaHCMpyeMble
3a cyeT cpeacTB VMIHBECTULMOHHOrO (hoHAa, 1 06bEeKTbI COBCTBEHHOCTU MHBECTOPA.
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bobLieHue oTBeTOB Ha Haubonee 3HaYUMbie BONPOCHI NPETeHAEeHTOB,
3ajaHHble B Nepuop nogayu 3asasok (npogormkeHue)

OoTBeT

Bonpoc

CylLecTByeT N CPOK AeVCTBUS 3aK/ItoUeHUst [TaBrocakcnepTusbl?

Kak 6ygetr peructpupoBatbCs COOGCTBEHHOCTb Ha pes3ysbrarhbl
Hay4HO-MCC/1e0BaTebCKON AeATeIbHOCTU, MOJIyYEHHbIE B XOAge
peanusauum npoekra?

Ecnv B peanmsaumMm npoekTa 3a4eiicTBOBAHO  HECKOSbKO
cyb6bekToB Poccuiickoin  ®epepaunn, KTO OO/MKEH nogasaTb
3aaBKy?

HyXHbl 1M 3aKk/lodeHns OT cyGbekta defepauuun, KOTOpbIi
HanmpsAMyl0 He BK/aAblBaeT CpeacTBa, HO BfageeT pfoneli B
opraHusauuy — UHULMaTope npoekTa?

Korga nnaHupyeTcsl BTOpOii aTan nofayun oKyMeHToB?

Cpok geicTBusl 3aktoueHns NaBrocakcnepTsbl Ha MPOEKTHYHO AOKYMEHTALUMO He
orpaHuMyeH. 3ak/yeHMe Ha MpeanpoeKkTHY AOKYMEHTauuM OelCTBUMTENIbHO B
TeyeHue 10 nert.

B cnyyae npefocTaB/eHUs roCy4apCTBEHHOW MNOAAEpPXKU B (hopMe HanpasieHus
CPE/CTB B YCTaBHbIli KanuTas CO6CTBEHHNKOM pa3paboTok 6yaeT ABAATLCA onepaTop
NpoeKTa — Co3/aHHOE aKLiMoHEPHOE 06LLIECTBO.

B cnyuyae npefocTas/eHns rocyaapcTBeHHol NoAaepXK B (popMe NpeaocTaBeHnst
roCylJapCTBEHHbIX rapaHTuii Bce npasa COBCTBEHHOCTM Ha pesynbTaTbl peasusatimum
NpoeKTa NpuHaAnexar UHBECTopY.

CodhvHaHCcMpoBaHue A5 NPOEKTOB VHHOBALMOHHOTO Xapaktepa npeacTaBnsercs
HeLenecoo6pasHbIM.

WHuupaTtop npoekta AO/MKEeH ObiTb OAWH MO3TOMY MM MOXET cTaTb Haubornee
3a/HTEPeCcoBaHHbI cyGbekT deaepaumn. CneayeT OTMETUTb, YTO EC/IM HECKOJIbKO
CyOBEKTOB MMAHUPYIOT BbIAENATH CPEACTBA HA peasim3alumio NpoekTa, To 0T KaXaoro
U3 HKX NOTpeByeTcsi COOTBETCTBYHOLLAs BbINMCKa U3 GlokeTa.

[a, B npon3BosnbHON chopme.

B [fanbHeiillemM npouecc nogauv 3asiBOK U WX aHa/iM3a niaHupyeTcs caenarb
MOCTOSIHHBIM. VIHBECTULIMOHHAA KOMUCCUS ByfeT 3acefiaTb pas B KBapTasl, U 3asBKu,
He nonasLve Ha ouepeaHoe 3aceaaHne Komuccuu, nonagyT Ha creaytolee.
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