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Abstract

In modern practice, in the process of searching for the most optimal variant of interaction between the state
and private structures, there is a wide variety of forms, types and models of public-private partnership (PPP).
Throughout the entire period of transformation of the economy of Kazakhstan, many of them were underestimated,
even though they cover the essential aspects of society and ensure their harmonious development. In conditions of
innovative development, this type of interaction between government and business will receive a new impetus in
the development and application of new forms of public-private partnership that meet modern realities. It should be
noted that the conditions of contractual relations in our country, as a rule, are incredibly complicated and unstable.
All this requires the creation of such a contractual procedure, which would incorporate the whole general scheme of
the main elements of such agreements, taking into account their features. Compared with foreign countries that are
at the same stage of development of the public-private partnership market with Kazakhstan, there are some features
in the Kazakhstan economy. This is a reasonably stable national economy; the state has funds and a desire to invest
them in infrastructure projects. In terms of legislation and guarantees to investors, some significant reforms have been
carried out; the state is quite ready to take on the commercial risks of the project. All this as a whole creates favourable
conditions for the investor, which can now focus on minimizing other risks and solving other problems.

Key words: public-private partnership, concession, contract, lease, leasing, mixed enterprises, infrastructure
project, commercial risk.

Modelling the interaction of public-private partnerships (PPP) is the great importance for successful
development. In modern practice, there are many different forms, models, types and specific options
for implementing partnerships between the state and business. Moreover, in the literature, there is a
wide variety of approaches to understanding the essence of such concepts as the form of PPP and the
PPP model. PPP, as a form, reflects the legal basis for the functioning of the relevant partnership model
and can appear in the form of a contractual and mixed one. As for the PPP model, this is a specific
partnership product that arose as a result of competitive selection for the solution of specific clearly
defined state targets.

So, for example, E. Yasin offers a three-zone model of interaction between government and
business [1].

1. The “White Zone” covers formal practices, such as the regulation of tax relations by the
legislation, administrative and economic regulation of business (registration, licensing, control and
enforcement of established norms, etc.), competitions on the distribution of state orders. This zone
of relations between government and business is based on the creation of uniform game rules for all
entrepreneurs and on their indiscriminate coercion by the state to fulfil these rules in case of violations
committed by anyone.

2. The “Gray Zone” covers informal practices of levies on business that are not directly related to
corruption, and the practices of its informal bargaining with the authorities regarding the functioning
of a particular business. The relations of the “Gray Zone” are based on the interest of the parties in the
survival of the territory, a voluntary or voluntary compulsory contribution to additional financing of
the territory of its location becomes an instrument to achieve the interests of the entrepreneur.

3. The “Black Zone” covers informal criminal practices, primarily corruption. The relations of
this zone are based on the individual mercenary interests of an individual official, and a tool to achieve
the interests of the entrepreneur is a bribe, involvement of an official in the business.
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Many researchers of this aspect identify several basic models of interaction between government
and business:

+ models of “suppression” and “coercion” provide for administrative pressure. The government
requires certain investments from the business in the implementation of its social programs and projects,
using the administrative apparatus and structures designed to exercise control over the business;

+ the “patronage” model involves the compensation of business expenses for the implementation
of social programs and projects due to secure access for the business to resources controlled by the
government. This model implies the possibility of bargaining around the conditions for support by the
business of social programs and power projects;

¢ a model of “non-interference” of power. The government does not take an active position to
social policies pursued by business;

¢ a model of “partnership”, in which representatives of government and business reached a
compromise. In new Kazakhstani conditions, it is the most acceptable, working on the principle of
“beneficial to everyone is beneficial to all”.

The whole set of existing and emerging forms of partnership can be divided into the following
models: organizational, financing and cooperation models. In many cases, partnerships use forms
based on the benefits of different models and their combination.

A variety of goals and solution methods leads to a variety of forms of PPP. Based on international
experience, all forms of PPP fall into one of the following categories, depending on the purpose of
their creation [2]:

¢ partnerships designed to expedite the implementation of high priority projects;

+ partnerships that provide specialized facility management under long-term and comprehensive
programs;

+ partnerships whose subject is assistance in the transfer of new technologies used by the private
sector;

+ partnerships using the experience of the private sector in accumulating resources and organizing
financing schemes;

¢ partnerships to apply and promote private entrepreneurial methods of managing.

For a long time, the state cannot fully implement large infrastructure projects in the country.
In many ways, this form of partnership as a concession would help to solve this problem. Since the
modernization of the production infrastructure built during the Soviet era, the implementation of many
large projects related to the construction of roads, airfields, energy and utility systems is possible only
with the involvement of responsible and international capital based on PPPs.

The concession is the specific and most common form of relationship between the state and
a private partner. In the conditions of innovative development of the economy, it receives a new
impetus. Its feature is that the state, in the framework of partnerships, remains the full owner of the
property constituting the subject of the concession agreement. The state authorizes the private partner
to carry out the functions specified in the agreement for a specified period. It gives it the appropriate
powers necessary to ensure the normal functioning of the concession facility.

The main reason for the difficulties in concluding concession agreements for infrastructure
facilities is the insufficient protection of the rights of the concessionaire. So, the risks that he carries,
the high costs associated with the concession activity itself, are also aggravated by the need to pay a
high concession fee to the state. At the same time, the penalty for violation of obligations by the latter
is not provided by law.

It should be noted that, as the analysis shows, the profitability of a business in the form of a
concession is insignificant — from 5% to 20%. However, given the large volumes of capital investments
for large projects, the multiplier effect from them can be hundreds of millions of dollars. One cannot
fail to see that Kazakhstan still has a distorted idea of the essence of concessions, the practice of
their application, and the possible socio-economic consequences. Most often, the economic literature
indicates the unresolved legal issues and does not pay due attention to economic and social problems,
the mechanism of functioning and regulation of concessions. However, it has long been known that
the formation of a system of concession relations does not boil down to one or more laws. A complex
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institutional nature characterizes it, and it should be decided based on a systematic approach. This
should include the entire totality of financial, economic and social problems.

It is the absence of the above mechanisms that do not allow to effectively implement the concession
agreements that were concluded in the late 90s of the last century. At that time, there was an active
process of transferring subsoil use objects and, to a much lesser extent, electric power, transport, airport
ports, etc. This process today is not going as intensively as is required for economic development.
They, as a rule, are not provided with the design and methodological support, are accompanied by
instability of relations between the state and business, etc.

However, with the adoption of the “Law on Concessions” of the Republic of Kazakhstan dated
July 07, 2006 (with amendments and additions as of December 26, 2019), some of the deficiencies
mentioned above were eliminated. Changes were made to the definition of the object of the
concession agreement; parties to the concession agreement; terms of concession agreements and tariff
regulation [3].

However, the law has not been fully developed in terms of protecting the rights of the concessionaire.
So, in case of early termination of the agreement, the concessionaire has the right to demand from the
grantor the only reimbursement for the creation and (or) reconstruction of the object of the concession
agreement. Moreover, the Law does not directly provide for the reimbursement by the grantor of
expenses related to the operation, maintenance of the facility and demobilization after the termination
of the concession agreement.

Generally speaking, the concession form of management has the following advantages:

+ firstly, it allows attracting private capital, including foreign capital, to long-term and unprofitable
projects, without losing strategic control over the country’s vital systems and facilities;

+ secondly, concessions remove the financial burden from the state, as the concessionaire assumes
the obligation to cover all costs of financing, management and maintenance of structures transferred
to the concession;

¢+ thirdly, concessions establish rather rigid, long-term, legally formalized relations between the
state and the concessionaire;

¢ fourthly, it provides long-term financing of large investment projects. Their implementation
enables these regions to more actively engage in the single economic space of the country, solve the
problem of creating jobs and containing the outflow of the population.

A somewhat developed form of PPP in Kazakhstan is contractual. A contract is an administrative
contract concluded between a state and a private company for the implementation of certain socially
necessary and useful types of activity. When considering this form of partnership, a clear delineation
of property rights is observed, which encourages the parties to invest in the assets that are of the
highest value when used in the framework of this transaction, which is also considered as an effective
way to maintain stable bilateral relations.

However, it should be emphasized that not all contracts can be attributed to the PPP mechanism
firstly if the execution of contracts does not involve co-financing, the joint distribution of risks
between partners, their insurance. Secondly, government contracts regulate many of the characteristics
of a contractor that are not found in PPP contracts. PPP relations under a state contract arise only if
extrabudgetary sources of financing are attracted to satisfy state needs. Currently, the contract form of
interaction between the state and business is widespread in the world.

We agree with the point of view of A.M. Musaeva, who believes that the contract acts as a channel
for transferring property rights, in which he contributes to their most efficient distribution [4]. In the
contract, in our opinion, legal relations are born that are the result of the optimal choice of each of
the parties and are determined by their economic interests. There is a fundamental difference between
the state contract and the concession. The contract system operates within the framework of the civil
law field, and the concession system also operates within the framework of public law. Nevertheless,
in some countries, these concepts are identified. In the EU, for example, a concession acts as a kind
of administrative contract in the field of infrastructure. By the rules of law of developed countries, a
concession is a “global contract”.

The international practice has shown that each form of PPP has its advantages and disadvantages,
and the choice of PPP form depends on the goals pursued a particular project.
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A new type of contract for Kazakhstan is a life cycle contract, which is characterized by the
following features. The Contractor (Management Company) undertakes the creation of design
estimates, construction, repair, maintenance and operation of the facility throughout the entire life
cycle; financing of all these works. The customer (State) guarantees payment of the “working road
service” in equal instalments throughout the entire service life of the facility and starts paying for the
service only from the moment of its availability, that is, from the moment the facility is commissioned.
The amount of payment depends on the level of compliance with the exposed functional requirements
for the facility, including, for example, the quality of the road and the safety of movement on it.

Often, Kazakhstani PPP experts claim that the life cycle contract is a concession with the so-
called “hidden payments” (shadow toll). However, it is not. The main difference between a life cycle
contract and a concession is the ability to create and modernize facilities that cannot be paid, that is,
the investor’s income is generated not from the fee for using the facility, but from budget allocations
for the provision of service to a functioning facility. The format of the life cycle contract is equally
beneficial both to the state, which is spending budget funds more efficiently and to the investor, who
receives a long-term contract with the treasury, independent of the risk of demand and other market
factors.

It is worth mentioning that in international practice both the life cycle contract and the concession
are subspecies of the concession forms of PPPs providing for a different level of distribution of rights
and obligations of the public and private parties.

In Kazakhstani practice, under the current law “On Concession Agreements”, only one concession
form is provided, respectively, this normative act does not formally cover other types of PPPs.
A concession is a form of creating a paid infrastructure for the end-user (toll road, express train,
utilities), and a life cycle contract can be used to create a free public infrastructure (hospitals, schools,
kindergartens and others).

We believe that the procedure for concluding a concession agreement is closer to the procedure
for concluding a life cycle contract than the procedure for concluding a state contract. Therefore,
subject to some amendments to the Law on Concessions, the conclusion of a life cycle contract is
possible based on this particular law. Of course, given the introduction of appropriate adjustments to
budget legislation. On the other hand, we believe that such forms of PPPs, such as the life cycle and
concession contracts, are mutually complementary and can be used depending on the financial and
economic model of a particular PPP project (paid or free infrastructure) within the existing regulatory
field.

One form of PPP is a production sharing agreement (PSA), a contract concluded between the state
and an investor in which production sharing is carried out. The state acts as the owner of the subsoil
and has the right to receive a specific part of either profit or production.

In our opinion, PSAs are, in fact, a form of concession. It is an independent form of partnership
between the state and the private sector, close, but not related to the traditional concession. Under this
agreement, the state’s partner owns only a part of the manufactured products, and in concessions, the
concessionaire is the owner of all manufactured products. Even if, under a concession agreement, the
state receives part of taxes and other payments, for example, concession payments, in kind, this is not
a product division, but only a replacement of one form of payment with another, more convenient and
convenient for both contracting parties.

Nevertheless, concessions and PSAs in Kazakhstani legislation are neither terminologically,
nor organizational, nor linked, which gives rise to all kinds of interpretations and assumptions. The
question of what legal norms govern PSAs also remains open. This largely explains the emergence of
different points of view regarding projects implemented in our country under the terms of the PSA.
Supporters of the opinion that PSAs are unprofitable are united by the fact that there is no reasonable
goal on the part of state authorities.

However, our studies show that there are still many problems. According to A. Melnikov, in the
process of implementing PSA projects, there are three main problems [5]:

+ the dissatisfaction of the state with the number of royalties paid and (or) the scale of production
sharing;

¢ increase in project costs;

¢ shortage of trained domestic personnel.
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Close to the concession is also such a form of PPP as rent. Under lease terms, the state also
transfers its property to the private sector for temporary use and a fee. However, unlike a concession,
the power to own and use property is not transferred to a private partner. Another distinguishing
feature of the lease is that in specially stipulated cases, the lease may result in the redemption of the
leased property.

To date, there is no single answer to the question “what is better: rent or concession?”. With
proper preparation of the contract within the framework of the concession, it is possible to remove
more risks of the operator than under the lease. The concession design is more stable, less risky, but
requires more time and money to prepare a tender.

In our opinion, in order to attribute lease agreements to PPP forms, they should have the following
features:

¢ have a socially significant goal;

¢ be concluded for an extended period;

+ be public property specified in regulatory legal acts as a potential object for lease.

The quality of partnerships largely depends not only on the conditions for the implementation
of this mechanism but also on the ability of the parties to provide effective contractual relations. “A
good contract is a model of relations with a partner” is a central starting position, since each type
of partnership cannot work according to standard forms of contracts, but must realize its specific
tasks. Unfortunately, the conditions of contractual relations in Kazakhstan, as a rule, are incredibly
complicated and unstable, which requires the creation of a new contractual technology that would
include both a general scheme of the main elements of contracts and taking into account their features.

An essential form of PPP is leasing. It represents — “a type of investment activity for the acquisition
of property and its transfer based on a leasing agreement to individuals or legal entities for a certain
fee, for a certain period and on certain conditions stipulated by the agreement, with the right to buy
property by the lessee”.

The main thing is the difference between the last two forms of transfer of property rights — the
scope of the lease and concession under the law. The concession extends its effect only to objects and
types of activity for which there is a state monopoly. The advantage of leasing is that the lessee has the
right to repurchase property under the contract, and in concessions, state property does not pass to the
concessionaire. The similarity of these two forms is the repayment of the subject of relations, as well
as the preservation of the right to dispose of property by the owner.

At the same time, the leased form of PPP has certain disadvantages. The main ones are:

+ the lessee is responsible for the condition of the leasing facility, that is, there is a risk of property
ageing;

+ the lessor is obliged to pay lease payments regularly, also, sometimes the cost of leasing is more
than the purchase price or bank loan;

¢ before the conclusion of the leasing transaction, preliminary work on its examination is ahead;

+ the lessee is not the owner of his fixed assets; he cannot use them as collateral in obtaining a
loan.

Thus, before making a leasing transaction, it is necessary to weigh all the pros and cons, draw up
a business plan, calculate the free funds that can be spent on business development.

One of the widespread forms of PPP in Kazakhstan, in which the private sector is involved in the
capital of a state-owned enterprise, are mixed enterprises. For example, joint-stock companies are a
variety of this form of interaction between government and business.

The risks of the parties and the private sector’s ability to make decisions directly depend on its
share in the share capital. A feature of this form of interaction is the constant participation of the state
in the current production, administrative, economic and investment activities. The independence of
the private partner in decision-making here is more limited than, for example, in concessions.

The development of mixed entrepreneurship as a form of public-private partnership can
significantly reduce the transaction costs associated with connecting a private business to medium
and long-term macroeconomic manoeuvres (for example, to implement national, regional programs);
to ensure “transparency’ of organizational ties between the state and private business, and, therefore,
to a certain extent reduce the risks of jointly conducted financial transactions. As a result, each of the
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participating parties receives certain benefits, costs are reduced, and priorities of state economic policy
are adjusted.

Thus, in our opinion, it is impossible to unequivocally state that this or that form of PPP is optimal.
The partnership form should be selected depending on the specific task being solved and the sector of
the economy in which the PPP project will be further implemented; on the conditions of the project,
its participants, the volume of state participation in the project, and many other criteria.

In general, considering the international experience, there are no fundamental differences in terms
of forms of partnership and approaches to choosing projects with countries located in Kazakhstan at
approximately the same stage of development of the PPP market. There are small features. On the
one hand, this is a relatively stable economic situation in the country, the availability of funds from
the state and the desire to invest them in the development of infrastructure. On the other hand, this
is the traditional perception of Kazakhstan as a perilous country, which does not always correspond
to the real state of affairs. In terms of legislation and guarantees for investors, our economy is ahead
of many countries at a similar stage of development. For example, the state is ready to take on the
commercial risks of the project. This creates exceptionally favourable conditions for the investor,
who can now concentrate on minimizing other risks and solving other problems. Moreover, in order
to attract attention from first-class investors and the successful development of PPPs in the future, the
country must demonstrate the presence of a portfolio of attractive projects in development.

LIST OF LITERATURE

1 Scun E.I. Poccuiickas 5kOHOMHUKA: OT TpaHcpopManuu K pa3Butuio. — M.: M3narensckuit nom HUY
BIIID, 2018. — C. 4-30.

2 JHepsobuna M. ['ocynapcTBeHHO-4acTHOE MApTHEPCTBO: TEOPUs M NMpakTuka // Bompocsl SKOHOMUKH. —
2008. —Ne 8. — C. 61-77.

3 3akon Pecnyonuku Kazaxcran «O xonueccusix»: npuHsat 7 utoist 2006 . Ne 167: https://online.zakon.
kz/document/?doc_id=30062571.

4 MycaeBa A.M. VCTOKM SKOHOMHUYECKOH TEOpPHM KOHTPAKTOB B paboTax MpeACTaBUTENEH CTaporo
HHCTUTYLIMOHaNu3Ma // Teopus u nmpakThka oomecTBeHHOro pa3Butus. — 2016. — Ne 4. — C. 85-88.

5 MenbaukoB A.: [ocynapcrBennsiii mogxon k CPIT // Benomoctu. — 2006. — 27 centsOpst: https://www.
yabloko.ru/Publ/2006/2006 09/060927 ved melnikov_srp.html.

AnjaTna

Kaszipri npakTrkaza MeMIICKET IIeH )KeKe KYPbUIBIMAAPIBIH 03apa iC-KUMBUIBIHBIH OapbIHIIA OHTANIBI HYCKa-
CBIH 13/1ey TPOLECiHAEC MEMJICKEeTTIK-)kKeke MeHIIiK apinrectik (MJKO) HBICaHTapBIHBIH, TypiIepi MEH MOACIbACPi-
HIH aimyaH TypJiiriri OGaiikanmaabl. KasakcTaH 3KOHOMHKACHIH TpaHC(OpMalUsIayIblH OapiblK KE3€HIHIE OJIapIbIH
k601 COIMyMHBIH 0a3UCTIK aCTEKTIIePiH KaMTBII, OJIap/IbIH YHIeCiM/Ii JaMybIH KaMTaMachl3 €TeTiHIHEe KapaMacTaH
OarananOaraH OosarelH. VIHHOBaLMSUIBIK JlaMy JKaFiaiiblHaa OMIIIK TIeH OM3HECTiH ©3apa iC-KMMBUIBIHBIH MYH/AMH
TYp1 Ka3ipri 3amMaH TanantapblHa jkayan OeperiH MJKO jkaHa HbICaHAAPHIH AAMBITY MEH KOJIZAaHY/a >KaHa CepIliH
ananel. Bi3niH enjeri maprThiK e3apa KapbIM-KaThIHACTAp TaJaNTapbl, 9ICTTe, OT¢ KYPICHi KOHEe TYpPaKChl3 eKeHIH
ararm etyre 0omaabl. MyHBIH 0opi OCBIHAH MIapTTapbIH HETi3T1 2JIeMEHTTEPiHIH OapIIbIK KAl CXeMAChIH, OJIapAbIH
EPEeKIIeNIKTePiH eCKepe OTHIPHII, ©31HE allaThIH IIapT MPOIEeYyPAChIH KYpy/sl Tanan ereai. Kazakcranas MOKO Ha-
PBIFBIHBIH, TaMYbIHBIH 61p CaTbhIChIH/JIa TYpFaH IIET MEMJICKETTCPMECH CaJIbICThIpFaHda Ka3aKCTaHAbIK OKOHOMUKada
Keibip epekmernikTep O6ap. by afitapiblkraidl TypakThl YJITTHIK SKOHOMHKA, MEMJIEKETTIH KapaKaThIHBIH OOIybI
JKQHE oJIapibl MHPPAKYPBUIBIMABIK KoOalapFa MHBECTUIMSAIAY HUETi. 3aHHaMa MEH KETIUIIIKTEp TYPFbICHIHAH MH-
BecTOpiapra OipKarap MaHBI3IB pedopManap Kypri3iiai, MeMIeKeT )K00aHBIH KOMMEPIHSITBIK, TOyCeKEIIePiH 03iHe
ayra o0meH naibrH. OChIHBIH 09pi KaJIIBl HHBECTOP YIIIH KOJAMIIBI JKaFJaif skacaii/ibl, O €H/Ii KaliFaH ToyeKeIaepai
asaiiTyra jkoHe 0acka Ja MiHIAETTEep/l MIeNIyre Ha3ap ayaapa aiajbl.

Tipek ce3mep: MEMIICKETTIK-)KCKE MCHIIIIK OPINTECTIK, KOHIIECCUs, KEIICIMIIApT, JKaiFa Oepy, JIM3HHT, apaiac
KOCITOPBIHAAP, HHGPAKYPBUIBIMIIBIK K002, KOMMEPIIHSIIBIK TOYCKEIL.

AHHOTANUA
B coBpemeHHOI pakTHKE B Ipoliecce MOoNCcKa Hanbojiee ONTUMAaIbHOTO BapHaHTa B3auMOJIEHCTBUS Tocynap-
CTBa M YaCTHBIX CTPYKTYP HablromaeTcs 00ibIIoe pazHooOpasue GopM, BUIOB M MOZIENIeH FOCy1apCTBCHHO-YaCTHOTO
nmaptaepcTBa (I'UI1). Ha mpoTtshkennn Bcero meproaa TpaHcGopMaliiy 5KOHOMHUKH KazaxcTana MHOTHE U3 HUX OBLITH
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HEJI0OLIEHEHBI, HECMOTPS Ha TO YTO OHU OXBAaThIBAIOT OA3UCHBIE ACIIEKTHI COLIMYMa U 00€CIIeYMBAIOT HX TAPMOHIYHOE
pasBuTHe. B ycnoBusSX WHHOBAIIMOHHOTO PAa3BUTHS TAKOM BHJ B3aUMOJECHCTBHS BIACTH U OM3HECA MONYYUT HOBBIH
UMITYJIbC B pa3BUTUHU W IpUMEHEeHNH HOBBIX (opm ['UII, oTBevarommx coBpeMeHHBIM peanusiM. Heobxomumo ot-
METUTh, YTO yCJIOBHUS JOTOBOPHBIX B3aMMOOTHOLLIEHUI B HAIIEH CTpaHe, KaK IPABUIIO, KPailHE CIIOKHBI U HEYCTOM-
4quBBl. Bee 310 TpedyeT co3maHus Takoi JOrOBOPHOM IpoLenypsl, KoTopas BOMpaia Obl B ce0s BCIO OOLIYIO CXeMy
OCHOBHBIX 3JIEMCHTOB TAaKUX AOTOBOPOB, YUUTHIBAA HUX ocobennoctu. Ilo CpaBHCHUIO C 38.py66)KHbIMI/I CTpaHaMu,
Haxopsumuca ¢ KazaxctanoMm Ha Takoif ke craguu pa3Butus peiHka I'UII, B ka3axcTaHCKONH KOHOMHUKE €CTh He-
KOTOpBIE 0COOEHHOCTH. DTO JIOBOJILHO CTaOMIIbHAS HAIIMOHAIbHAsI SKOHOMHKA, HAJIMYHE Y TOCYAapCTBa CPENCTB U
JKeJIaHuEe MHBECTHPOBATh MX B MH(PACTPYKTYpHBIE MMPOCKTHI. B TutaHe 3akoHOJATENbCTBA M TAPAHTHH WHBECTOPAM
MIPOBECH A CYLIECTBEHHBIX pe(OpM, TOCYJapCTBO BIIOJIHE TOTOBO OpaTh Ha ce0s KOMMEPUYECKHE PUCKH NTPOCKTA.
Bce 510 B 1e70M co3aaeT OnaronpuATHBIE YCIOBHSA UL HHBECTOPA, KOTOPHIA TeHeph MOXET COCPEIOTOYHUTHCS Ha
MUHUMMU3AIUU OCTAJIbHBIX PUCKOB U PECHICHUU JAPYTUX 3ajJiay.

KitroueBble cnoBa: rocynapcTBEHHO-4aCTHOE TAPTHEPCTBO, KOHIECCHS, KOHTPAKT, apeH 1A, IU3UHT, CMEIIaHHbIE
MPeANPUATHS, THPPACTPYKTYPHBIH IPOEKT, KOMMEPUYECKHUI PHCK.
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