v

NHBecTuLMoHHbIN dpoHa Poccuiickon deagepauum
KaK MHCTPYMEHT 3KOHOMUYECKOWU MOJTUTUKU
N HOBble BO3MOXXHOCTU A1 permoHOB
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[locnepcTBua geueHTpanuaauum
MHBECTULIMOHHbLIX NpoLleccoB B Poccuun

M3MeHeHne TeMMNoB MHBECTULIMIA B OCHOBHOW Kanuman, B % K 1990 roapy
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CTpyKTypa MHBECTULMIA B OCHOBHOW KanuTasi Mo UCTOYHUKaM loppt
c¢huHaHCcuposaHua B 2004 T.
cObCTB EHHbIE
cpeacTea
46,8%

npouve

21,2%
KpeauTbl 6aHKOB
7.3%
33eMHble
BromxeTHble cpeAcTBa APY X
cpeacTea OpraH13aLmi
17.4% 7.3% 2

THTYYOUIL L.



oBoBBeOeHus ¢ 2005 rooa
coepgepalibHOU NHBECTULUMOHHOM 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

O6wbemM cpencTB dpegeparnbHoro 6iooxera,

®3 oT

21 nonga 2005 roaa

N 115-®3

«0 KOHLIeCCUOHHbIX
corjialieHumax>»

HanpaBrseMblX Ha puHaHCUpoBaHUe 3TUX MEepOMNPUATUIA

2006 r. - 69,4 mappa. py6.
2007 r. - 95,8 mapa. py6.
2008 r. - 91,4 mnpa. pyé.
2009 r. - 81,4 mappa. pyé6.

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

MmapAa. pye6.

MY GuAT

2006-08 rr. — He
Tpebyercs



McTouHMKM MHAHCOBBIX pecypcoB MHBECTULIMOHHOTO (poHOA

poxoabl peaepanbHoro 6ropkera,
KOTOpbli€ AOMNOJIHNTE/IbHO NOCTYNUJIn
6bl B CTabunnsaumoHHbin dpoHp PO nJaTtexam npuv Ao0CPpOYHOM
nNpy CHWXXeHUM 6a30BOM LieHbI Ha noraweHnuun rocyaapcTtBeHHoro
HedTb Mapku «lOpanc» Ha 1 MHBECTULIMOHHBIA poHA BHeLLHero fosra

ponnap CLUA 3a 6appenb \Poocuﬁckoﬁ ¢mepauu/

9KOHOMMIO NO NPOUEHTHbLIM

TpebGoBaHus K cpokaM oKasaHWUsl rocyaapCTBeHHOM
Noaaep)XXkvi MHBeCTULIMOHHBIM MpoeKTaM 3a cHeT cpeacTs dpoHaa

I'Ipeneanbu"ﬂ obbem doHaa
FopoBoit 06bem (bou.qa,/ \
MnpA. pyS. 95,77 91,37 81,36
| | | | | | | | | ] |
FOM | 2007 2008 2009 2010 2011 | 2012

Mepuog nogoepxku I/IHBYeCTI/ILl,VIOHHOFO npoekTa
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HanpaBrneHusa pacxogoBaHUSA
cpepncTtBe MHBecTUUMOHHOrO gooHoa

e ™~

CoszpaHune m (nnm) Co3pnaHue u (mnn) O6ecneueHune
pa3BuUTHE 3/IEMEHTOB pa3BuTMe 06bEKTOB peanusaumm
poccuiickomn MH(ppacTpyKTypbI (B MHCTUTYLIMOHAJIbHbIX
MHHOBALIMOHHOM TOM uucne npeo6bpa3zoBaHui
W_ coumasibHOn),
umeroLLei \/_
o6werocyfaapcTBeHHOM

3Ha4YeHue

\ [ocypapcTeBeHHas ﬂ@@[@)KK@ OKa3sblBaAETCA Ha. /

obecneyeHune peanunsauymm pa3paboTKy NPOeKTHOM
MHBECTULMOHHbIX MPOEKTOB, AOKYyMeHTaumm

NMeLW X HHBECTULMOHHbIX
obllerocyapCcTBeEHHOE NMPOEKTOB, MMEIOLLINX

MIYIETU{H i |




®opMbl NpepocTaBneHus rocygapcTBeHHOW Nogoep KKu
3a cyet cpepncTB MHBecTuumoHHoro @oHmoa

Pearnaalums

NMHBEeCTULUMNMOHHOMO MpoekKTa

PaspaboTka npoekTHOo AoKYyMeHTaLuu
MHBECTULMOHHOIO fMpoeKTa

CDopma ocyulecTtBiieHUA noanepPXxXkKn

<Dopma ocyulecTtBiieHUA noanepPXxKn

couHaHcu | HarnpaeneHue
posaHue cpedcme 8
ycmaeHsble
Karnumaribl
ropuduyeckux
nuy

npedocmaesrneHue
2ocydapcmeeHHbIX
eapaHmut Poccutickou
®edepayuu

CoguHaHcuposaHue

MakcumanbHbIN pa3mMmep noanepxKu (s % or croumoctu
pa3paboTKu NPOEKTHON AOKYMeHTaLumn)

MakcumManbHbIA pa3Mmep noanepXKu

He 6onee 75 % oT cmeTHOM
CTOMMOCTHU
MHBECTULMOHHOIO NpPoeKTa

He 6onee 60 % ot
chakTnyeckun
npepocTaBnsieMbiX
KpeguTopamu
cpeacTs ons
peanusauuu
MHBECTULMUOHHOIO

.

HHUIIMAaTOPOM KOTOPBIX BBICTYIIACT

100 % He 6onee 75 %
{7151 TpOEKTOB, peanu3anus KOTOPBIX J1y1st Bcex oCTalbHbIX
utanupyercs B pamkax @3 «O MPOEKTOB

KOHLICCCHOHHBIX COITTAIICHUAX» U

praHbl UCIIOJTHUTEIBbHOU BiIaCTH PO,
yobekra PO mnmm opran MecTHOTO




N3HEeHHBLIN LMK MHBECTULMOHHOIO NpoekKTa,
npeTeHaylolero Ha crartyc "obLlerocynapcTrseHHoro"

1-a cragus
"MoaroroBuTenbHas"

2-a ctagus
"OT160p UIT"

3-a ctagus
"Peanusauua UM"

4-q cTagus
"Okcnnyarauus 06LeKToB

- 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
npoeegeHne 2-x
3TanHoro otbopa
MHBECTULUMNOHHbIX
MpOEeKTOoB;

- NOAroTOBKA NepeyHs
MHBECTULMNOHHbBbIX
NpoOeKToB A/
npenocTaBieHNUS
rocynapCcTBeHHOM
NnoAaAEPXKKHU;

- NoAroToBKa NacrnopToB
WMHBECTULIMOHHbIX
NpOEeKTOB;

- NoAroToBKa
MHBECTULMNOHHbIX
cornaweHuii;

- YTBEPXAEHME
MpaBuTtenscTtsom PO
rnepeyvyHsl 1 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.).

MYGmAT

- opraHusaums v
ocyLlecTB/ieHme
3KCnayaTaumm
CO3[aHHbIX B Xo4e
peanusauumn UM
06BbEKTOB;

- Noy4YeHne oTaaum ot
B/IOXXEHHbIX MHBECTULNN
B UI.




OpraHu3aLoHHasa cxema otbopa WHBECTULMOHHBIX NPOEKTOB

| aTan otbopa

Il sTan otbopa

PocO33 MHBecTULMOHHAaSA -
M3PT L. (e Gonee60 g KOMUCCHS | MpasuTtenscr.
AHen KomMmuccus
M3PTa
c patbl npuema
3aABKM) |
CoobLieHne
o) - PelieHue: Peluenue:
npoBeaeHnu _ 1) 0 nepepnadye 3asBka -0 NpeaocTasneHne
ot6opa u Mposepka: B MpasuTen. Komuccuio; NOAACPXKM;
npviem ~KOMIIEKTHOCTM 2) 06 oTkase B rocyaap. =Y
339BOK -[OCTOBEPHOCTU RoRRepHe: MOTVBMPOBaHHOM
(NPoBepKka NpoekTa, | | 3) ¢ HeoBXomUMOCTH oTkaze.
WHB. COrnaLLeHus, e
fpoBepka [lepepaya B
Mo Ka4ecTs. 1 [loBefeHe pesynLTaTos KOMUCCUIO
AR e, [10 CBEJEHNS Y4aCTHUKOB | | crief. JOKyMEHTOB:
KpuTepuam) 1 nybnvkauus Ha caiite -NPOTOKOJ
' MOPT 3acefaHus;

OT160p MHBECT.
KOHCYynbTaHTa

(npy HeobxogumocTK)
N 3aKMYeHNE C HUM
[oroeopa

MY GuAT

cornatwiueHun
(norosopos-
Nnopy4nTENBLCTB)

nacnopTta NpoekTOoB;
NPOEKTbl UHBECT.

Y

MpaButenbcTB
o
P®

PelueHne:
YTBEPKOEHHDI
"

nepeyveHb
NPOEKTOB U
nacnopToB




MeTtoguka oLeHkK adeKTUBHOCTH MHBECTULMOHHBIX MPOEKTOB

KavyecTBeHHble KpuTepuu oTbopa

1. Hannune kommepy4yeckon
opraHvsayuvmn, nogrsepamBLIen
roTOBHOCTb K y4acCTHIO B
HWHBECTUMLMNOHHOM IpPOEKTE.

2. CoorBercrBne
HUHBECTULMNOHHOIO NMpoeKTa
npumopmureTraMm coumasibHo-
S3KOHOMMYECKOro pa3BuTmus
Poccurickon ®egepaynn.

3. Hannune nosnoxunresibHbIx
coymnanbHbix 3¢pcpbekrToB,
CBSI3aHHbIX C peasin3aumen
HUHBECTULMNOHHOIO MNMpoOeKTa.

4. HeBO3MO>KHOCTb peann3zaymm
MHBECTHULMOHHOIO NpoeKra 6es
rocygapcrBeHHOM Noa[epPIKN.

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

6. Hann4ymne noso>xkmnresibHoro

3dKJ/ITIO4YeHuns nmaecrm.moumg 6

KOHCYJ/IbTaHTa 0o

oG

1 KommyecrBeHHble kpuTepum oTbopa

Kpumepuu ¢punancosoii 3¢pgpeKTMBHOCTH

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

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

1.

Kpumepuu skonomuueckoii sghghexmuenocmu
UHGECMUUUOHHO20 NPOeKma:

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




OpraHu3aLoHHasa cxema otbopa WHBECTULMOHHBIX NPOEKTOB

| aTan otbopa

MHBecTULMOHHANA
komuccua M3APTa

| >

Il aTan otbopa

Iepenaua B koMHuCCHIO
cJel. JI0KyMEeHTOB:
-IPOTOKOJI 3aCeaHUsl;
-[aCHOpPTa MPOEKTOB;
-NIPOEKTHI HHBECT.
comIaleHui
(10roBOpOB-
NOPYYHTEILCTB)

NMpaBuTenbCrT.
KOMMUCCHUSA

Pemienue:

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

JloBenieHre pe3ybTaToB 10 CBEIACHUS
YYaCTHUKOB U TyOnukanus Ha caiite MOPT.

—

Pemennue:
YTBep:KIeHHbI
i

nepeyeHb
NPOEKTOB H
NacnopToB

NMpaButenncTB
o
PO

Pemenue:

-0 MPEIOCTABICHUE
MOAAECPKKH;

-0 MOTUBUPOBAHHOM OTKa3e€.

MY GuAT




!!M@H@HHBH% UMNKIT MHBECTULIMOHHOIO MPOeKTa,

npeTeHaylolero Ha crartyc "obLlerocynapcTrseHHoro"

Craaus "Peanusauys MHBECTULIMOHHOTO NPOEKTa"

- NognucaHue UHBeCTULMOHHOro coralleHWUs
U Oorosopa MopyvyuTesibCTBa Ha NpenocTaBlIeHUs:

- BbIMOMHEeHWe MeponpuaTUi U obecrnedeHne dpuHaHcuposaHue UIT;

- OCYyLUecTBNeHe MOHUTOPUHra U KOHTPOsb 32 XO4OM peanusaummu MIT;

- OOCTUIKEeHUEe KOHeYHbIX uenen Ul
(cTpouTenbcTBO 06BbEeKToB UHAPPaCTPYKTYPbl U T.M.).

MY GuAT



pouenypa MOHUTOPUHIa U KOHTPOJISA
3a XoO4oOM BbIMNOMHEHUs UHBECTULIMOHHBLIX MPOEeKTOoB

| aTan KOHTpONS || aTan KoHTpoOnNS O6LWwmn KOHTPOIb
Otue
T
Otue OTtye
OTBEeTCTBEHHbIN = I
0cOd T T paBUTENLCTBEHH
WUHBecTOp T— UcnonHutenb - 3 = MOPT | as
(tenepantHoe Komuccus
“ areHTCcTBO)
A
< A\
PeecTp [MpuHATHE pelueHuns
KomMuccuen
NHBECTU
u.
NPOEeKTOB
A A
HesaBucumbin PekomeHgauum
ayavT OT4ETOoB Mo N3mMeHeHuwo/ N3meHeHne
MHBECT. npekpaLLeHunto MpekpaweHne npoekra u/vnp
KOHCYNBTaHTOM VHBECT. peanusauum obbemoB
KoHTponb B cornaweHusi npoekTa dmHaHCcMpoBgH
pamkax Wi
WHBECT. (- J
cornauleHuvs T

MY GuAT



!!M@H@HHBH% UMNKIT MHBECTULIMOHHOIO MPOeKTa,

npeTeHaylolero Ha crartyc "obLlerocynapcTrseHHoro"

Cragusa "Okcnnyaraumsa co3gaHHbIX B pamkax
WHBECTULIMOHHOTO NMpoekTa 06bekToB"

- OpraHusaLys U OCYLUEeCTBIIeHUe aKCrnyaTaLum
co3gaHHbIX B Xoge peanusauym UM obbekToB;

- lonyYeHune 0Taaym OT BROMEHHbIX WHBeCTHLMI B WI.

MY GuAT



KpaTkasa xapakTtepucTtuka

OTO6paHHbIX UMHBECTULMNOHHbIX MPOEKTOB

UHuumnatop HanmeHoBaHue npoekTa ®dopma CtoumocTb 3anpalums:
rocnoaaepxkKu npoekKTa, cymma noapn
mnpa. py6 mMnpa. p
OAOQO "Kopnopauus KomnnekcHoe passutmne HumxHero CoduHaHcmpoBa 358,71 34,22
pa3sutna KpacHosipckoro | lNMpunaHrapbs Hue
Kpas"
OAO "TaTtHeTb" Komnnekc HedbTenepapabaTbiBatoLLNX U CodomHaHcupoBa 130,30 34,10
HeTeEXMMNYECKMX 3aBOJOB B I. Hue
HwmxHekamck
denepanbHoe fopoxHoe | CTpOMTENLCTBO CKOPOCTHOM CoduHaHcmpoBa 54,93 25,80
AreHTCTBO aBTOMOOMNbHOM MarmucTpanu Mockea - Hue
MwuHuctepcTBa CaHkT-lleTepbypr Ha y4acTke kM 15 - km
TpaHcnopTta P® 58
OAQ "3ca" CtpoutenbcTtBo nnatHon aBTomarmctpanm | CodmHaHcupoBa 82,69 28,02
3anagHbin CkopoctHon [JuameTtp B CaHKT- | Hue
MeTepbypre
14
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O6obLuieHne oTBeToB Ha Hauboriee sHa4YMMbIe BOMPOChI NMpeTeHaeHToB,
3agaHHble B Nepuop, nogadvyum sasiBok

Bonpoc

EcTb /i1 oTpacneBble OrpaHUYeHnsi N0 MHBECTULMOHHbLIM NPOEKTaM,
NpeTeHAYIOWMM Ha rOCYAaPCTBEHHYHO NMOAAEPXKY?

Yem MOXeT OblTb 060CHOBaHa HEBO3MOXHOCTb peasm3aunn
npoekTa 6e3 rocyfapCTBEHHON NOAAEPKKN?

Ha kakoii nepuog, cTpouTca hHaHcoBas Moaesb?

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

Moxetr nu rocygapcreeHHas
OHOBPEMEHHO B ABYX hopmax?

noafepXka npeaocTaBiAaTLCS

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

Kak 6yayT pacnpeaensitbCsi CO6CTBEHHOCTM

cohHaHCMpoBaHUN?

npasa npw

OortBeT

OTpacnesble OrpaHWYeHnss WCMoMb30BaHWA CcpeacTs  WHBeCTMUMOHHOro  hoHaa
OTCYTCTBYHOT. [naBHbIM ycnosunem Ana nNpuHATUA pelleHna o0 npegoctaB/ieHnun
rocylapCTBEHHO/ NOAAEPXKKN SBASETCS COOTBETCTBME WHBECTULLMOHHOTO MpPOEKTa
KpuTepusim oTbopa.

HeBO3MOXHOCTb peannsaumun npoekta 6e3 rocyfapCTBEHHON NOAAEPKKN MOXET ObITb
06ycnoBfieHa HeobXOAMMOCTLIO CO34aHNsA B paMKax peav3aunn npoekTa 06bLeKTOB
NHPACTPYKTYPbI, KOTOPbIE HE MOTYT HAXOAWUTHLCA B YACTHON COBCTBEHHOCTH.

Ha 10 ner.

Hert.

Moxer.

Heo6xoauMo onpefenuTs rofloBHOMO MHBECTOPA, KOTopbIli ByAeT SBASTLCS CTOPOHOI
WHBECTULMOHHOTO cornalleHusi. OcTasibHble UHBECTOPbI SIBNSIIOTCS €r0 COMHBECTOPaMM
M UX yyacTne B MPOEKTe peasin3yeTcsl yepe3 OTAeflbHble COrMalleHUsi C FO/I0BHbLIM
MHBECTOPOM.

Bo3moxHa perucTpauusi foneBoii cobcTBeHHOCTU. BMecTe ¢ TeM, B 6O/bLUMHCTBE
C/ly4yaeB B pamMKax CO(PMHaHCUPOBaHWA MNNIAHUPYETCA M3HaYaslbHOE pacnpefeneHue
co3JaBaeMblX 06bEKTOB Ha 0GbEKTLI dhefepasibHOl CO6CTBEHHOCTU, huHaHCMpyemble
3a cyeT cpeacTB MIHBECTULMOHHOrO (hoHAa, 1 06bEeKTbI COBCTBEHHOCTU MHBECTOPA.
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Ob6obleHne oTBeTOB Ha Haubornee sHa4yMMble BOMpPOCHI NpeTeHOeHTOoB,
3agaHHble B Nepuopg nogayu 3asBok (MpogormkeHue)

Bonpoc

CylLecTByeT N CPOK AeVCTBUS 3aK/ItoUeHust [TaBrocakcnepTusbl?

Kak 6yger peructpupoBatbCs COOGCTBEHHOCTb Ha pesysbrarhbl
Hay4HO-MCC1e0BaTeNbCKON AeATeIbHOCTU, MOJSIyYEHHbIE B XOAge
peanusauumm npoekra?

Ecnv B peanmsaumMm npoekTa 3a4eiicTBOBAHO  HECKOSbKO
cy6bekToB Poccuiickoin  ®epepaunn, KTO OO/MKEH nogasaTb
3aaBKy?

HyXHbl 1M 3aKk/lodeHnst OT cyGbekta defepauumn, KOTOpbIiA
HanpsMyl0 He BK/aAblBaeT CpeacTBa, HO BfageeT pfoneii B
opraHmsauuy — UHULpMaTope npoekTa?

Korga nnaHupyeTcsl BTOpOii aTan nofayun oKyMeHToB?

OoTBeT

Cpok geicTBusl 3aktodeHns MNaBrocakcnepTsbl Ha MPOEKTHYHO AOKYMEHTALUMI0 He
orpaHMyeH. 3ak/yeHMe Ha MpeanpoeKkTHY AOKYMEHTauu OelCTBUMTENIbHO B
TeyeHue 10 nert.

B cnyyae npefocTaB/eHUst roCyAapCTBEHHOW NOAAEPXKU B (hopMe HanpasieHus
CPE/CTB B YCTaBHbIli KanuTas CO6CTBEHHNKOM pa3paboTok 6yaeT ABAATLCA onepaTop
MpoeKTa — Co3/1aHHOE aKLiMOHEPHOE 06LLIECTBO.

B cnyuyae npefocTasneHns rocyaapcTBeHHol NoaaepXKk B popMe NpeaocTaBieHns
rOCyJapCTBEHHbIX rapaHTuii Bce npasa COBCTBEHHOCTM Ha pesynbTaTbl peasusatmum
NpoeKTa NpuHaAnexar UHBECTOopY.

CodhvHaHCcMpoBaHue A/ MPOEKTOB 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 peasin3aluio NpoekTa, To 0T KaXaoro
U3 HKX NOTpebyeTcsi COOTBETCTBYHOLLAs BbINMCKa U3 GHokeTa.

[a, B npon3BosnbHON dhopme.

B [fanbHeiillemM npouecc nogauv 3asiBOK U WX aHa/iM3a niaHupyeTcs caenarb
MOCTOSIHHBIM. VIHBECTULMOHHAA KOMUCCUS GyfeT 3acefiaTb pas B KBapTasl, 1 3asBKu,
He nonasLve Ha ouepeaHoe 3aceaaHne Komuccuu, nonagyT Ha creaytolee.
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