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Sokolov S.L.

ANALYSIS OF TRENDS AND COMMON FACTORS OF THE STATE-PRIVATE PARTNERSHIP 

IN THE RUSSIAN FEDERATION

In the article the author considers the main trends and the common factors of the SPP in the RF federal territories 

for 1996-2012. He analyses branch structure and the forms of the projects realization structure; arranges SPP objects 

according to quantity and amount of investments (including the compilation of the objects according to the amount of 

expenses); introduces a matrix of interests correlation between the state and business. 

Key words: state-private partnership, a matrix of interests� correlation between the state and business, investments.

CDB9>FO, AB < CDB9>FO ?R5B= BFD4E?<, D94?<;4J<S 
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&4@5B6E>4S < &69DE>4S B5?4EF<), 789 A4 D94?<;4J<R 

CDB9>FB6 �+# 5O?B CBFD4K9AB 5 401,5 @?A. DG5., CD<-

K9@ <E>?RK<F9?PAB A4 D4;6<F<9 ��).

%969DB-�46>4;E><= B>DG7 <@99F 100% CDB9>FB6 
�+# A4 EF48<< D94?<;4J<<, B5N9@ <A69EF<J<= >BFB-
DOI EBEF46?S9F 26 630,47 @?A. DG5. (F45?. 1).

�4AAO9 CDB9>FO, >4> CD46<?B, D97<BA4?PAO9 < 

A4IB8SFES 6 EH9D9 CDB@OL?9AAB7B CDB<;6B8EF64 (A4-
CD<@9D, EB;84A<9 ;46B8B6 CB CDB<;6B8EF6G 7BFB6OI 
?9>4DEF69AAOI HBD@ 4AF<5<BF<>B6, #1&( C<M96B7B 
< F9>EF<?PAB7B A4;A4K9A<S, 7<CE4 < 7<CEBEB89D:4M<I 
EFDB<F9?PAOI @4F9D<4?B6 < F.8.). �DB@9 FB7B, 6OEB>4S 
8B?S D94?<;G9@OI CDB9>FB6 6 'D4?PE>B@, 2:AB@, %<-

5<DE>B@ < #B6B?:E>B@ H989D4?PAOI B>DG74I.
%?98G9F BF@9F<FP, KFB %969DB-�4C48AO= H989-

D4?PAO= B>DG7 (BEB59AAB �DI4A79?PE>4S < �B?B7B8-
E>4S B5?4EF<) C?4A<DG9F BEGM9EF6<FP 13 CDB9>FB6 � 

32%, CD9:89 6E97B, 6 EH9D9 FD4AECBDF4 (4QDBCBDFO), 

;8D46BBID4A9A<S < D4;6<F<S F9DD<FBD<=. #D98CB?474-
9@O= B5N9@ <A69EF<J<= EBEF46?S9F 25 276,4 @?A. DG5., 
CD<K9@, 9E?< A4 D9>BAEFDG>J<R 4QDBCBDFB6 «�DI4A-

79?PE>», «%B?B6><» < «&4?47<» A9B5IB8<@B CD<6?9KP 
5B?99 60% BF B5M9= EG@@O � 15 705,3 @?A. DG5., FB A4 
D4;6<F<9 ;8D46BBID4A9A<S @9A99 2% � 335,1 @?A. DG5.

�A4?B7<KA4S E<FG4J<S A45?R849FES 6 %<5<DE>B@ 

B>DG79, 789 6 ��) < FD4AECBDF C?4A<DG9FES <A69EF<DB-
64FP 34 118,7 @?A. DG5., 4 6 B5D4;B64A<9 � 57 D4; @9AP-
L9 (600 @?A. DG5. A4 EFDB<F9?PEF6B ?<J9S 8?S B84D9A-
AOI 89F9= 6 7. "@E>9). � CD<AJ<C9 CB8B5A4S F9A89AJ<S 
CDBE?9:<649FES 6B 6E9I EG5N9>F4I $(. #BQFB@G 84?99 
D4EE@BFD<@ BFD4E?96GR EFDG>FGDG CDB9>FB6 6 B5?4EF< 
�+# CB H989D4?PAO@ B>DG74@ $( (F45?. 2).

�<8<DGRM9= BFD4E?PR CB CDB9>F4@ �+# S6?S-
9FES ��), 8B?S >BFBDB= EBEF46?S9F CBDS8>4 30%. 1FB 
?B7<KAB, CD9:89 6E97B, CBFB@G, KFB B5N9>FO >B@@G-
A4?PAB= <AHD4EFDG>FGDO 6 $( A4IB8SFES 6 <;ABL9A-

AB@ EBEFBSA<<. &4>, ABD@4F<6AO= EDB> BFE?G:<?< 

?B6AB, F4>4S E<FG4J<S A9 ECBEB5EF6G9F QHH9>F<6AB= 

D94?<;4J<< �BAJ9CJ<< 8B?7BEDBKAB7B EBJ<4?PAB-Q>B-
AB@<K9E>B7B D4;6<F<S $BEE<< A4 C9D<B8 8B 2020 7B84, 
789 BEB5B9 6A<@4A<9 G89?S9FES <ECB?P;B64A<R @9I4-
A<;@B6 �+#, 4 F4>:9 CD9CSFEF6G9F FB@G, KFB5O 6E9 
D97<BAO D4;6<64?<EP B8<A4>B6O@< F9@C4@<, CB6OL4S 
E6BR <A69EF<J<BAAGR CD<6?9>4F9?PABEFP [1].

� D9;G?PF4F9 CDB6989AAB7B <EE?98B64A<S A4@< 

5O? 6OS6?9A DS8 F9A89AJ<= 6 D4;6<F<< �+# 6 $BEE<<. 

36AB= F9A89AJ<9= S6?S9FES G69?<K9A<9 K<E?4 EG5N-
9>FB6 $(, D94?<;GRM<I CDB9>FO A4 BEAB69 �+#. �<-

8<DGRM99 CB?B:9A<9 ;4A<@49F %<5<DE><= H989D4?P-
AO= B>DG7, >BFBDO= GK4EF6G9F 6 91 CDB9>F9 (31%); A4 
6FBDB@ @9EF9 A4IB8<FES *9AFD4?PAO= H989D4?PAO= 
B>DG7 � 58 CDB9>FB6 (20%) < %969DB-�4C48AO= H989-
D4?PAO= B>DG7, A4 EK9FG G >BFBDB7B 43 CDB9>F4 (14%), 

EBBF69FEF69AAB, � A4 FD9FP9@. %969DB-�46>4;E><= 
B>DG7 CD<A<@49F A4<@9A99 4>F<6AB9 GK4EF<9 6 EB-
J<4?PAB-;A4K<@OI CDB9>F4I 7BEG84DEF64 < 5<;A9E4 � 

8 CDB9>FB6 (3%) (D<E. 1).

$<E. 1. %FDG>FGD4 D4ECD989?9A<S CDB9>FB6 �+# 

CB H989D4?PAO@ B>DG74@ $( ;4 C9D<B8 1996-2012 77.

�4?PA96BEFBKAO= < *9AFD4?PAO= H989D4?PAO9 
B>DG74 <@9RF ;A4K<F9?PAO= BCOF 6 D94?<;4J<< EB6-
@9EFAOI CDB9>FB6. !4CD<@9D, 6 �@GDE>B= B5?4EF<, 
�4@K4FE>B@ < )454DB6E>B@ >D4SI CB 5B?PL9= K4EF< 

5O?< BEGM9EF6?9AO CDB9>FO 6 EH9D9 ��) < EFDB<-

F9?PEF64 A4 B5MGR EG@@G 1 600,7 @?A. DG5. �A4?B7<K-
A4S E<FG4J<S � 6 J9AFD9 $BEE<< (�DSAE>4S, �4?G:E>4S, 

&45?<J4 1
%F9C9AP D94?<;4J<< CDB9>FB6 �+# CB H989D4?PAO@ B>DG74@ $( ;4 C9D<B8 1996-2012 77.

(989D4?PAO= B>DG7 �E97B CDB9>FB6 
�+#, LF.

�B?S D94?<;B64AAOI 
CDB9>FB6, %

�B?S D94?<;G9@OI 
CDB9>FB6, %

�B?S C?4A<DG9@OI 
CDB9>FB6, %

�4?PA96BEFBKAO= 19 42 47 11

#B6B?:E><= 35 17 66 17

%969DB-�4C48AO= 43 14 54 32

%969DB-�46>4;E><= 8 0 100 0

%<5<DE><= 91 12 68 20

'D4?PE><= 28 10 80 10

*9AFD4?PAO= 58 21 62 17

2:AO= 14 0 73 27

�FB7B: 296 15 66 19

#@8<5G0=85: A>AB02;5=> 02B>@>< =0 >A=>25 8AB>G=8:0 [2].
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B>B?B 60% BEAB6AOI HBA8B6 >B@@GA4?PAB7B IB;S=-

EF64. #B 84AAO@ F9IA<K9E>B= <A69AF4D<;4J<<, 6 $BE-
E<< A4 1 SA64DS 2010 7B84 H<;<K9E><= <;ABE BEAB6AOI 
HBA8B6 >BF9?PAOI EBEF46<? 55%, F9C?B6OI E9F9= �

62,8%. &D95GRF A9@98?9AAB= C9D9>?48>< B>B?B 16% 

F9C?BCDB6B8B6 < 30% E9F9= 6B8BEA45:9A<S < >4A4-
?<;4J<<. � E6S;< E 5B?PL<@ <;ABEB@ >B@@GA4?PAB= 

<AHD4EFDG>FGDO <@9RF @9EFB A98BCGEF<@O9 CBF9D< 

>B@@GA4?PAOI D9EGDEB6, >BFBDO9 BC?4K<64RF CBFD9-

5<F9?< (CB 6B89 EBEF46?SRF 20%, Q?9>FDBQA9D7<< �

15%, F9C?G � 40%) [1]. $4EIB8 QA9D79F<K9E><I D9EGD-
EB6 6 DBEE<=E><I >B@@GA4?PAOI CD98CD<SF<SI A4 
25-30%, 4 <AB784 < 8B 50% 6OL9, K9@ 6 96DBC9=E><I.

&4>:9 CD<BD<F9FAO@ A4CD46?9A<9@ 8?S D4;6<-

F<S �+# S6?S9FES FD4AECBDFA4S EH9D4 (18%). �O89-
?<@ BEAB6AO9 CD<K<AO:

 – A9QHH9>F<6ABEFP < A<;><= GDB69AP >4K9EF64 
EGM9EF6GRM9= FD4AECBDFAB= <AHD4EFDG>FGDO;

&45?<J4 2 

"FD4E?964S EFDG>FGD4 CDB9>FB6 �+# CB B>DG74@ $( ;4 C9D<B8 1996-2012 77.

"FD4E?P D94?<;4J<< CDB9>F4 �+# [2]
�B?<K9EF6B CDB9>FB6 CB (989D4?PAO@ B>DG74@ $(

�(" #(" %�(" %�(" %(" '(" *(" 2("

�#� 0 1 0 0 5 0 4 0

�B5OK4 CB?9;AOI <E>BC49@OI 2 0 0 0 2 0 0 0

��), 6 F.K.:
6B8BEA45:9A<9 < 6B8BBF6989A<9
F9C?BEA45:9A<9
6B8BEA45:9A<9, 6B8BBF6989A<9, 
F9C?BEA45:9A<9
Q?9>FDBEA45:9A<9
GF<?<;4J<S BFIB8B6
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0
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0
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0

0

0

1

9

3

3

0

0

3

0

0

0

0

0
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2

9

3

3

3

0

0

26

9

12

0

3

2

7

5

0

0

0

2

�8D46BBID4A9A<9 1 5 3 0 1 0 2 0

"5D4;B64A<9 0 2 4 0 3 1 1 0

�G?PFGD4 1 2 0 0 0 0 1 0

#DB@OL?9AAB9 CDB<;6B8EF6B, 
6 F.K.:
A9HF9C9D9D45BF>4 < A9HF9I<@<S

0

0

1

1

1

0

7

0

12

1

1

0

6

0

0

0

$4;6<F<9 F9DD<FBD<=
(EB;84A<9 FD4AECBDFAB= <AHD4EFDG>FGDO 8?S 
BE6B9A<S D9EGDEB6; EFDB<F9?PEF6B CDB<;6B8EF69A-

AB-?B7<EF<K9E><I >B@C?9>EB6; EB;84A<9 "1�; 
EFDB<F9?PEF6B F9IABC4D>B6, <A8GEFD<4?PAOI < 

A4GKAB-F9IAB?B7<K9E><I C4D>B6 < F.C.)

1 3 5 0 9 2 3 1

%FDB<F9?PEF6B, 
6 F.K.:
:<?O9 B5N9>FO < <AHD4EFDG>FGD4
A9:<?O9 B5N9>FO < <AHD4EFDG>FGD4
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0
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&D4AECBDF, 6 F.K.:
4QDBCBDFO
?B7<EF<>4
@BDE><9 < D9KAO9 CBDFO
46FB8BDB7<
:9?9;AO9 8BDB7<
@BEFO

4
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0

0
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0

0

0

0

0

0
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15
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0

0
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1

0

1
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1

0
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3

0

1

5

3

0

0

2

0

0

&GD<;@ 0 0 6 0 1 1 3 0

(<;>G?PFGD4 < ECBDF 0 5 3 0 1 0 1 0

1A9D79F<>4, 6 F.K.:
Q?9>FDBQA9D79F<>4

1

0

1

1

2

0

0

0

8

3

6
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3

2

0

0

�E97B: 19 35 43 8 91 28 58 14

#@8<5G0=85: A>AB02;5=> 02B>@>< =0 >A=>25 8AB>G=8:0 [2].
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BEGM9EF6?S9FES 6 HBD@9 >BAJ9EE<BAAB7B EB7?4L9A<S 
</<?< 4D9A8O E <A69EF<J<BAAO@< B5S;4F9?PEF64@<. 
#DB9>FO 6 EBJ<4?PAB-;A4K<@OI BFD4E?SI Q>BAB@<>< 

CB889D:<64RFES, >4> CD46<?B, >BAFD4>F4@< :<;A9A-

AB7B J<>?4 < 7BEG84DEF69AAO@< >BAFD4>F4@<, 4 CD< 

CB@BM< �A69EF<J<BAAB7B HBA84 D94?<;G9FES 5B?P-
LB= CDBJ9AF CDB9>FB6 6 B5?4EF< CDB@OL?9AAB7B 
CDB<;6B8EF64.

� IB89 <EE?98B64A<S 46FBDB@ 5O?< 6OS6?9AO 

869 ;4>BAB@9DABEF< 6 B5?4EF< D94?<;4J<< �+# 6 $BE-
E<<. #9D64S ;4>BAB@9DABEFP � CB?SD<;4J<S CDB9>FB6 
�+# CB GDB6AS@ D94?<;4J<<. �E?< CDB9>FO 6 B5?4EF< 
CDB@OL?9AAB7B CDB<;6B8EF64, FD4AECBDF4, QA9D79F<-

>< < F.8. D94?<;GRFES, 6 BEAB6AB@, A4 D97<BA4?PAB@ 

< H989D4?PAB@ GDB6ASI, FB A4 @GA<J<C4?PAB@ GDB6-
A9 � 6 ��), B5D4;B64A<<, ;8D46BBID4A9A<< < 8DG7<I 
EBJ<4?PAB-;A4K<@OI BFD4E?SI Q>BAB@<>< (F45?. 4). 

#D<K9@ BFABE<F9?PAB CBE?98A97B, E?98G9F 7B6BD<FP B 
@GA<J<C4?PAB-K4EFAB@ C4DFA9DEF69.

�E?< 6 $BEE<< �+# 5B?99 4>F<6AB D4;6<649FES 
6 ��), FD4AECBDFAB= BFD4E?< < EFDB<F9?PEF69, FB ;4 
DG59:B@ ?<8<DG9F EBJ<4?PA4S EH9D4. &4>, ;4 C9D<B8 
1990-2010 77. 6 �6DBC9=E>B@ EBR;9 5O?B D94?<;B64AB 
1452 CDB9>F4 �+# A4 B5MGR EG@@G 272 @?D8. 96DB, 
CD<K9@ A4 B5D4;B64A<9 < ;8D46BBID4A9A<9 CD<L?BEP 
6,5 @?D8. 96DB. !4CD<@9D, CB <FB74@ 2010 7. ?<89DB@ 

CB >B?<K9EF6G EB7?4L9A<= �+# 6 �6DBC9 S6?S9FES 
EH9D4 B5D4;B64A<S (34%), BMGF<@B BC9D9:4S FD48<-

J<BAAGR 8?S �+# FD4AECBDFAGR EH9DG (21%). �A4-
K<F9?PAO9 CB;<J<< 6 B5M9@ B5N9@9 E89?B> �+# ;4-
A<@49F < ;8D46BBID4A9A<9 (17%). %B6B>GCA4S 8B?S 
B5D4;B64A<S < ;8D46BBID4A9A<S 6B;DBE?4 8B 35% CB 
EFB<@BEF< < 8B 51% CB >B?<K9EF6G E89?B>.

� E6BR BK9D98P, 6 $BEE<< ;4 C9D<B8 1996-2012 77. 
EB6B>GCA4S 8B?S CDB9>FB6 �+# 6 �#�, ��), ;8D46B-
BID4A9A<< < B5D4;B64A<< EBEF46<?4 41%, CD<K9@ CDB-
9>FO 6 ��), 59;GE?B6AB, CD964?<DGRF (D<E. 3).

 – A9D4;6<FBEFP 8BDB:AB= <AHD4EFDG>FGDO CD<-

ABE<F G5OF>< DBEE<=E>B= Q>BAB@<>9 CBDS8>4 1,3 FD?A. 

DG5?9= 6 7B8, KFB EBEF46?S9F 3% ��#;

 – $BEE<S ;4A<@49F 111 @9EFB <; 125 EFD4A CB >4-
K9EF6G 8BDB:AB= <AHD4EFDG>FGDO (5B?99 59% :9?9;-
AOI 8BDB7, 35% 46FB@B5<?PAOI 8BDB7 < 19% @BEFB6 
AG:84RFES 6 D9>BAEFDG>J<< < @B89DA<;4J<<);

 – 6 $BEE<< A4 B8AG FOESKG K9?B69> CD<IB8<FES 
6E97B 6,6 >@ 8BDB7 (6 �4A489 � 26,1 >@, %,� � 21 >@, 

#B?PL9 � 9,9 >@, �D4;<?<< � 9,6 >@).

�EE?98B64A<9 CB>4;4?B, KFB E4@O@< D4ECDBEFD4-
A9AAO@< HBD@4@< �+# S6?SRFES >BAJ9EE<BAAB9 EB-
7?4L9A<9, 4D9A84 E <A69EF<J<BAAO@< B5S;4F9?PEF64-
@<, >BAFD4>F :<;A9AAB7B J<>?4 < 7BEG84DEF69AAO= 

>BAFD4>F, <A69EF<J<BAAO= HBA8 < BEB54S Q>BAB@<K9-
E>4S ;BA4 (D<E. 2).

"8A4>B EK<F49@, KFB F4><9 HBD@O �+# >4> <A-

69EF<J<BAAO= HBA8 < BEB5O9 Q>BAB@<K9E><9 ;BAO, 

CD98EF46?9AAO9 A4 D<E. 2, @B:AB D4EE@4FD<64FP 6 
>4K9EF69 A9FD48<J<BAAOI HBD@. "EAB64A<9@ 8?S CB-
8B5AOI 6O6B8B6 S6?S9FES A4?<K<9 B5M<I <AF9D9EB6 G 
7BEG84DEF64 < CD98EF46<F9?9= K4EFAB7B E9>FBD4 Q>BAB-
@<><, 4 F4>:9 4>F<6AB9 6;4<@B89=EF6<9 CD98CD<SF<= 

K4EFAB7B E9>FBD4 < 7BEG84DEF64, CBDB:84RM99 ?B>4?P-
AGR <AEF<FGJ<BA4?PAGR ED98G.

�BAJ9EE<BAAO9 EB7?4L9A<S, CD9<@GM9EF69AAB, 
<ECB?P;GRF BD74AO 6?4EF< A4 D97<BA4?PAB@ < @GA<-

J<C4?PAB@ GDB6A9 (5B?99 80%). #BCG?SDAO@< HBD@4-
@< �+# G @GA<J<C4?<F9FB6 S6?SRFES 8B7B6BDO 4D9A-

8O < >BAFD4>FO :<;A9AAB7B J<>?4. �A69EF<J<BAAO= 

HBA8 B>4;O649F CB889D:>G D97<BA4?PAO@ (B>B?B 70% 

CDB9>FB6) < >DGCAO@ H989D4?PAO@ CDB9>F4@ 6 B5?4-
EF< D4;6<F<S F9DD<FBD<=.  AB7<9 D97<BAO F4>:9 <E-
CB?P;GRF 7BEG84DEF69AAO9 >BAFD4>FO < BEB5O9 Q>BAB-
@<K9E><9 ;BAO >4> HBD@O �+# (F45?. 3).

�DB@9 FB7B, CD< D94?<;4J<< FD4AECBDFAOI < 

��)-CDB9>FB6 C4DFA9DEF6B 7BEG84DEF64 < 5<;A9E4 

$<E. 2. (BD@O D94?<;4J<< CDB9>FB6 �+# 6 $( ;4 C9D<B8 1996-2012 77.
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�"$#"$�&��!�Я %"*���0!�Я #"��&��� � $����&�� 
+�%&!"-�"%'��$%&��!!"�" #�$&!�$%&��

%. �. %>:>;>2

&45?<J4 3 

(BD@O �+# CB BFD4E?S@ D94?<;4J<< CDB9>FB6 ;4 C9D<B8 1996-2012 77.
(BD@4 �+# �B?S, % "FD4E?P D94?<;4J<< %F9C9AP 

<ECB?P;B64A<S
(CB H4>FG)

�BAJ9EE<BAAB9 EB7?4L9A<9 39 FD4AECBDF, ��) 6OEB>4S
H<;>G?PFGD4 < ECBDF, ;8D46BBID4A9A<9 ED98ASS
D4;6<F<9 F9DD<FBD<=, EFDB<F9?PEF6B, B5-
D4;B64A<9

A<;>4S

�D9A84 E <A69EF<J<BAAO@< 

B5S;4F9?PEF64@<
25 ��) 6OEB>4S

FGD<;@, D4;6<F<9 F9DD<FBD<= ED98ASS
CDB@OL?9AAB9 CDB<;6B8EF6B, EFDB<F9?PEF6B, 
FD4AECBDF, ;8D46BBID4A9A<9, >G?PFGD4

A<;>4S

�BAFD4>F :<;A9AAB7B J<>?4 20 ;8D46BBID4A9A<9 6OEB>4S
B5D4;B64A<9, QA9D79F<>4 ED98ASS
��), >G?PFGD4, CDB@OL?9AAB9 CDB<;6B8-
EF6B, FD4AECBDF, H<;>G?PFGD4 < ECBDF

A<;>4S

�A69EF<J<BAAO= HBA8 13 CDB@OL?9AAB9 CDB<;6B8EF6B 6OEB>4S
D4;6<F<9 F9DD<FBD<=, ��) ED98ASS
QA9D79F<>4, EFDB<F9?PEF6B, FD4AECBDF A<;>4S

�BEG84DEF69AAO= >BAFD4>F 2 ;8D46BBID4A9A<9, H<;>G?PFGD4 < ECBDF 6OEB>4S
A9F ED98ASS
A9F A<;>4S

"EB54S Q>BAB@<K9E>4S ;BA4 1 D4;6<F<9 F9DD<FBD<= 6OEB>4S
A9F ED98ASS
A9F A<;>4S

�FB7B: 100

#@8<5G0=85: A>AB02;5=> 02B>@>< =0 >A=>25 8AB>G=8:0 [2].

&45?<J4 4 

"FD4E?964S EFDG>FGD4 CDB9>FB6 �+# CB GDB6AS@ D94?<;4J<< ;4 C9D<B8 1996-2012 77.

"FD4E?P D94?<;4J<< CDB9>F4 �E97B
'DB69AP D94?<;4J<< CDB9>F4

(989D4?PAO= $97<BA4?PAO=  GA<J<C4?PAO=
�#� 10 0 8 2

�B5OK4 CB?9;AOI <E>BC49@OI 4 2 2 0

��) 88 2 34 52

�8D46BBID4A9A<9 12 0 5 7

�G?PFGD4 4 0 0 4

"5D4;B64A<9 11 0 6 5

#DB@OL?9AAB9 CDB<;6B8EF6B 28 2 24 2

$4;6<F<9 F9DD<FBD<= 24 7 14 3

%FDB<F9?PEF6B 21 0 13 8

&D4AECBDF 52 20 30 2

&GD<;@ 11 1 6 4

(<;>G?PFGD4 < ECBDF 10 0 6 4

1A9D79F<>4 21 3 12 6

�FB7B: 296 37 160 99

#@8<5G0=85: A>AB02;5=> 02B>@>< =0 >A=>25 8AB>G=8:0 [2].
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�"$#"$�&��!�Я %"*���0!�Я #"��&��� � $����&�� 
+�%&!"-�"%'��$%&��!!"�" #�$&!�$%&��

%. �. %>:>;>2

$<E. 3. %FDG>GFD4 CDB9>FB6 �+# 

6 EBJ<4?PAB-;A4K<@OI BFD4E?SI Q>BAB@<><

"8A4>B 6B;A<>49F 6BCDBE, >BDD9?<DGRF ?< «CD<-

BD<F9FAO9» BFD4E?< Q>BAB@<>< 8?S C4DFA9DEF64 
6?4EF< < 5<;A9E4 6 D97<BA4I $( E B5N9@4@< <I H<A4A-

E<DB64A<S. �?S QFB7B CDB6989@ D4A:<DB64A<9 BFD4E-
?9= CB >B?<K9EF6G CDB9>FB6 �+# <, EBBF69FEF69AAB, 
B5N9@G <A69EF<J<= (F45?. 5).

�<8<@, KFB ?<8<DGRM99 CB?B:9A<9 ��) 6 CDB-
9>F4I �+# A9 CB8>D9C?9AB H<A4AEB6B, 789 6E97B ?<LP 
168 387,8 @?A. DG5. (3,2% BF B5M97B B5N9@4 <A69EF<-

J<=) 6O89?9AB A4 88 CDB9>FB6 (29,7% BF B5M97B >B?<-

K9EF64 CDB9>FB6). %BBF69FEF69AAB, CB 84AAB@G CB>4-
;4F9?R BFD4E?P ;4A<@49F FB?P>B 6 @9EFB. � E6BR BK9-
D98P, CDB9>FO CB D4;6<F<R F9DD<FBD<= B>4;4?<EP A4 1 

@9EF9, CBE>B?P>G <I H<A4AE<DB64A<9 6 15 D4; 5B?PL9, 
K9@ 6 ��), 4 QFB B;A4K49F, KFB BA< S6?SRFES E4@O-

@< CD<BD<F9FAO@< A4DS8G E CDB9>F4@< �+# 6 EH9D9 
FD4AECBDF4 < CDB@OL?9AAB7B CDB<;6B8EF64. �DB@9 
FB7B, BEB5B CB8K9D>A9@, KFB 84:9 A4 4 CDB9>F4 6 B5-
?4EF< 8B5OK< CB?9;AOI <E>BC49@OI 5O?B 6?B:9AB 

A4 16% 5B?PL9 @?A. DG5., K9@ 6B 6E9 CDB9>FO ��). 

&4>:9 BF@9F<@ A9;A4K<F9?PAGR, AB CB;<F<6AGR 8<-

A4@<>G 6 �#�, >BFBD4S CB;6B?S9F EG8<FP B FB@, KFB 
84AAGR BFD4E?P 6E9-F4>< <A69EF<DGRF, IBFS < A4 2,4% 

BF B5M97B H<A4AE<DB64A<S CDB9>FB6 �+#.

� E6BR BK9D98P, B8<A4>B6O9 D4A7B6O9 @9EF4 
F4><I BFD4E?9= Q>BAB@<>< >4> EFDB<F9?PEF6B < 

QA9D79F<>4 A9 B59EC9K<?< CB8B5AB9 6 <A69EF<J<SI. 
#B?GK<?BEP, KFB A4 CDB9>FO �+# 6 B5?4EF< EFDB<-

F9?PEF64 6O89?S9FES 36 789,1 @?A. DG5., KFB 6 6 D4; 
@9APL9 ;4FD4F 7BEG84DEF64 < 5<;A9E4 A4 QA9D79F<>G. 
&4>:9 84AAO9, CD<6989AAO9 6 F45?. 5, B5A4:<?< 

CDB5?9@G A98BEF4FBKAB7B H<A4AE<DB64A<S <, EBBF-
69FEF69AAB, D4;6<F<S B5D4;B64A<S (1,4%) < ;8D4-
6BBID4A9A<S (0,2%). !B CD< QFB@ @4>E<@4?PAO= 
G89?PAO= 69E 6 CDB9>F4I �+# 6 EBJ<4?PAB-;A4K<-

@OI BFD4E?SI Q>BAB@<>< CB B5N9@G H<A4AE<DB64A<S 
;4A<@49F ��) (168 387,8 @?A. DG5. � 44%), 84?99 �
�#� (127 552,4 � 34%), B5D4;B64A<9 (75 384,0 �

20%) < ;8D46BBID4A9A<9 (8 342,0 @?A. DG5. � 2%) A4 
CBE?98A9@ @9EF9.

"FER84, ;4>?RK<@, KFB «CD<BD<F9FAO@<» BF-
D4E?S@< Q>BAB@<>< 8?S D94?<;4J<< CDB9>FB6 �+# 

S6?SRFES D4;6<F<9 F9DD<FBD<= < FD4AECBDF, A4 >BFB-
DO9 CD<IB8<FES 4 017 311,4 @?A. DG5. <A69EF<J<= <?< 

76,5%. %B6B>GCA4S 8B?S CDB9>FB6 6 EBJ<4?PAB-;A4K<-

@OI BFD4E?SI (��), �#�, ;8D46BBID4A9A<9, B5D4;B-
64A<9) 6 B5M9= EFDG>FGD9 CDB9>FB6 �+# EBEF46?S9F 
41%, FB CB B5N9@G H<A4AE<DB64A<S � 7,2%. 1FB 9M9 
D4; S6?S9FES 8B>4;4F9?PEF6B@ FB7B, KFB 5<;A9EG A9 

&45?<J4 5 

$4A:<DB64A<9 CDB9>FB6 �+# CB >B?<K9EF6G < B5N9@G <A69EF<J<= ;4 C9D<B8 1996-2012 77.

"FD4E?P D94?<;4J<< �+#
#DB9>FO �+# �A69EF<J<< 6 CDB9>F �+#

�B?-6B
(LF.)

'8. 69E
(%)

$4A7 "5N9@
(@?A. DG5.)

'8. 69E
(%)

$4A7

��) 88 29,7 1 168 387,8 3,2 6

&D4AECBDF 52 17,6 2 1 513 549,0 28,8 2

#DB@OL?9AAB9 CDB<;6B8EF6B 28 9,5 3 299 870,3 5,7 3

$4;6<F<9 F9DD<FBD<= 24 8,1 4 2 503 762,4 47,7 1

%FDB<F9?PEF6B 21 7,1 5-6 36 789,1 0,7 10

1A9D79F<>4 21 7,1 5-6 224 333,8 4,3 4

�8D46BBID4A9A<9 12 4,1 7 8 342,0 0,2 11

"5D4;B64A<9 11 3,7 8-9 75 384,0 1,4 9

&GD<;@ 11 3,7 8-9 96 118,0 1,8 8

�#� 10 3,4 10-11 127 552,4 2,4 7

(<;>G?PFGD4 < ECBDF 10 3,4 10-11 5 365,8 0,1 12

�B5OK4 CB?9;AOI <E>BC49@OI 4 1,4 12-13 194 656,5 3,7 5

�G?PFGD4 4 1,4 12-13 218,6 0,0 13

�E97B: 296 100,0 5 254 329,7 100,0

#@8<5G0=85: A>AB02;5=> 02B>@>< =0 >A=>25 8AB>G=8:0 [2].
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�"$#"$�&��!�Я %"*���0!�Я #"��&��� � $����&�� 
+�%&!"-�"%'��$%&��!!"�" #�$&!�$%&��

%. �. %>:>;>2

<AF9D9EAO 84AAO9 CDB9>FO E FBK>< ;D9A<S D9AF459?P-
ABEF<.

� F45?. 6 CD98EF46?9A4 EBEF46?9AA4S 46FBDB@ 

>?4EE<H<>4J<S CDB9>FB6 �+# CB B5N9@G <A69EF<J<=.

&45?<J4 6 

�?4EE<H<>4J<S CDB9>FB6 �+# CB B5N9@G <A69EF<J<=

�4F97BD<S 'DB69AP 
;4FD4F

"5N9@ <A69EF<J<=, 

@?A. DG5.
1 (C9D64S) min ≤ 100,0

2 (6FBD4S) mid 100,0 � 100 000,0

3 (FD9FPS) max > 100 000,0

%?98B64F9?PAB, E @<A<@4?PAO@ GDB6A9@ ;4-
FD4F C9D6B= >4F97BD<< 6 D97<BA4I $( BEGM9EF6?S9FES 
48 CDB9>FB6 �+#, ED98A<= GDB69AP ;4FD4F G CB846?SR-

M97B 5B?PL<AEF64 CDB9>FB6 6FBDB= >4F97BD<< < @4>-
E<@4?PAB ;4FD4FAO@< CDB9>F4@< FD9FP9= >4F97BD<< 

S6?SRFES 8 CDB9>FB6 (F45?. 7).

&45?<J4 7 

$4ECD989?9A<9 CDB9>FB6 �+# CB >4F97BD<S@

"FD4E?P 
D94?<;4J<< 

CDB9>F4 �+#

"5N9@ <A69EF<J<=, @?A. DG5.

�4F97BD<S 1
≤ 100,0

�4F97BD<S 2
100,0 � 

100 000,0

�4F97BD<S 3
> 100 000,0

�#� 0 10 0

�B5OK4 CB?9;-
AOI <E>BC49-
@OI

0 4 0

��) 36 52 0

�8D46BBID4A9-
A<9

2 10 0

�G?PFGD4 1 10 0

"5D4;B64A<9 3 1 0

#DB@OL?9AAB9 
CDB<;6B8EF6B

0 28 0

$4;6<F<9 F9DD<-

FBD<=
0 19 5

%FDB<F9?PEF6B 2 19 0

&D4AECBDF 1 48 3

&GD<;@ 1 10 0

(<;>G?PFGD4 < 

ECBDF
1 9 0

1A9D79F<>4 1 20 0

#@8<5G0=85: A>AB02;5=> 02B>@><.

 B:AB E89?4FP 6O6B8, KFB CDB9>FO 6 EBJ<4?PAB-
;A4K<@OI BFD4E?SI Q>BAB@<><, >4> CD46<?B, A4IB8SF-
ES 6 C9D6B= < 6B 6FBDB= >4F97BD<SI E @<A<@4?PAO@ < 

ED98A<@ GDB6A9@ ;4FD4F:

�#� ³ 100% mid

41% min ± ��) ³ 100% mid

20% min ± �8D46BBID4A9A<9 ³ 80% mid

75% min ± "5D4;B64A<9 ³ 15% mid.

�FBDGR ;4>BAB@9DABEFP @B:AB EHBD@G?<DB64FP 
E?98GRM<@ B5D4;B@: K9@ 6O7B8A99 CDB9>F 6?B:9A<S, 
F9@ A<:9 8B?S 7BEG84DEF69AAOI <A69EF<J<=. �A4?<; 
CB>4;4?, KFB 5<;A9E H<A4AE<DG9F CD9<@GM9EF69AAB 
F9 BFD4E?<, >BFBDO9 CD<A9EGF 74D4AF<DB64AAO= 8BIB8 
(F45?. 8).

&45?<J4 8 

%FDG>FGD4 <A69EF<J<= 6 CDB9>FO �+# ;4 C9D<B8 
1996-2012 77.

"FD4E?P D94?<;4J<< 

CDB9>F4

"5N9@ <A69EF<J<= 6 CDB9>F �+#
(ED98A99 ;A4K9A<9, %)

�BEG84D-
EF69AAO9 +4EFAO9

�#� 10,9 89,1

�B5OK4 CB?9;AOI 
<E>BC49@OI

15,3 84,7

��) 26,1 73,9

�8D46BBID4A9A<9 24,6 75,4

�G?PFGD4 17,5 82,5

"5D4;B64A<9 87,0 13,0

#DB@OL?9AAB9 
CDB<;6B8EF6B

13,0 87,0

$4;6<F<9 F9DD<FBD<= 19,9 80,1

%FDB<F9?PEF6B 15,0 85,0

&D4AECBDF 40,2 59,8

&GD<;@ 18,0 82,0

(<;>G?PFGD4 < ECBDF 21,6 78,4

1A9D79F<>4 15,7 84,3

#@8<5G0=85: A>AB02;5=> 02B>@><.

�4AAO9 F45?. 8 89@BAEFD<DGRF S6AB9 EFB?>AB-
69A<9 <AF9D9EB6 7BEG84DEF64 < 5<;A9E4 6 �+#. �?S 
D94?<;4J<< E6B9= EBJ<4?PAB= HGA>J<<, � CD98BEF46-
?9A<S A4E9?9A<R B5M9EF69AAB7B 5?474, � 7BEG84DEF6G 
CD<IB8<FES CB889D:<64FP ;4D4A99 A9>4C<F4?B9@><9 
BFD4E?< Q>BAB@<><, >BFBDO9 A9CD<6?9>4F9?PAO 8?S 
5<;A9E4.

 B:AB ;4>?RK<FP, KFB 6 ED98A9@ H<A4AE<DB64-
A<9 6E9I CDB9>FB6 �+# D4ECD989?S9FES 20:80, F.9. 20% 

<A69EF<DG9F 7BEG84DEF6B, 4 80% � 5<;A9E (F45?. 9).

� E6BR BK9D98P, ;4@9F<@ E?98GRMGR BEB59A-

ABEFP CD<@9A<F9?PAB > EBJ<4?PAB-;A4K<@O@ BFD4E-
?S@ Q>BAB@<><. �E?< 7BEG84DEF6B «C9D9L47AG?B» ;4 
20% CBDB7 H<A4AE<DB64A<S, FB 84AAB9 EB>D4M9A<9 
D4EIB8B6 (IBFS < A9;A4K<F9?PAB9) A4K<A49F EF<@G?<-

DB64FP K4EFAO= E9>FBD > GK4EF<R 6 F4>B7B DB84 CDB-
9>F4I. !4CD<@9D, 7BEG84DEF6B, G69?<K<6 A4 6% E6B<I 
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�"$#"$�&��!�Я %"*���0!�Я #"��&��� � $����&�� 
+�%&!"-�"%'��$%&��!!"�" #�$&!�$%&��

%. �. %>:>;>2

6?B:9A<= 6 ��), 5% � 6 ;8D46BBID4A9A<9, 2% � H<;-
>G?PFGDG < ECBDF, B59EC9K<?B CD<DBEF CDB9>FB6 �+# 

A4 37%. "F@9F<@ GA<>4?PAGR E<FG4J<R 6 B5D4;B64-
A<<, 789 7BEG84DEF6B CD<6?9>?B 5<;A9E ;4 EK9F CD96O-

L9A<S 8B?< H<A4AE<DB64A<S A4 67%.

% 8DG7B= EFBDBAO, EA<:9A<9 8B?< 7BEG84DEF69A-
AOI <A69EF<J<= 6 CDB9>FO E A<;>B= D9AF459?PABEFPR, 

F.9. A<:9 CBDB7B6B7B ;A4K9A<S, CD<6B8<F > G@9APL9-
A<R >B?<K9EF64 ;4>?RK9AAOI 8B7B6BDB6 E 5<;A9EB@. 

&4> CDB<;BL?B E �#�, 789 9% Q>BAB@<S 5R8:9FAOI 
89A97 CD<69?4 > FB@G, KFB 47DBCDB@OL?9AAO= CBF9A-

J<4? %�(", '(" < 2(" A9 5O? D94?<;B64A (IBFS 
<@99FES CBFD95ABEFP 6 B59EC9K9A<<, >4> @<A<@G@, 

CDB8B6B?PEF69AAB= 59;BC4EABEF< 6 D97<BA4I 84AAOI 
H989D4?PAOI B>DG7B6 $(). &4>GR :9 E<FG4J<R @B:AB 
CDBE?98<FP 6 BFD4E?< FGD<;@4 < >G?PFGDO.

%?98G9F CB8K9D>AGFP, KFB 8?S >4C<F4?B9@><I 
BFD4E?9= BFABL9A<9 20:80 A9 CD<@9A<@B, CBE>B?P>G 
84AAO9 BFD4E?< CDB<;6B8SF 6OEB><= GDB69AP CD<5O-

?< <, EBBF69FEF69AAB, 5<;A9E E4@ 7BFB6 <A69EF<DB64FP 
FG84 ;A4K<F9?PAO9 ED98EF64. �; @4FD<JO 6<8AB, KFB 
CD< GE?B6<< 15% H<A4AE<DB64A<S 7BEG84DEF64 >B?<-

K9EF6B CDB9>FB6 6 EH9D9 EFDB<F9?PEF64 ;4L>4?<649F, 
FB :9 E4@B9 6 CDB@OL?9AAB@ CDB<;6B8EF69, QA9D79F<-

>9. "8A4>B F4>4S BFD4E?P >4> 8B5OK4 CB?9;AOI <E>B-
C49@OI 89@BAEFD<DG9F A4@ A974F<6AO= FD9A8, F.>. A9 

&45?<J4 9 

 4FD<J4 EBBFABL9A<S <AF9D9EB6 7BEG84DEF64 < 5<;A9E4

"FD4E?P �(" #(" %�(" %�(" %(" '(" *(" 2("

�#�
▲´ +▲² ▲´ ▲² + ▲² + ▲²

11/89* 11/89 11/89

�B5OK4 CB?9;AOI <E>BC49@OI
+▲² ▲² ▲² ▲´ +▲² ▲² ▲´ ▲²
15/85 15/85

��)
+▲´ +▲´ +▲´ ▲´ + +▲´ + +▲´
26/74 26/74 26/74 26/74 26/74 26/74 26/74

�8D46BBID4A9A<9
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