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sajaro-kerZo partnioroba moicavs sa-
zogadoebrivi infrastruqturisa da mom-
saxurebis dagegmvis, mSeneblobis, dafinanse-
bisa da operirebis mizniT gaformebul ko-
merciul xelSekrulebebs centralur Tu
adgilobriv mTavrobasa da kerZo bizness
Soris, iseT sferoebSi, romlebic tradici-
ulad sajaro seqtors ganekuTvneba (rogor-
icaa: transporti, janmrTelobis dacva, wyal-
momarageba an ganaTleba). aRniSnuli Tan-
amSromloba kerZo da sajaro seqtors Soris
xorcieldeba, rogorc maT Soris gaforme-
buli xelSekrulebis, aseve proeqtis gan-
saxorcieleblad erToblivi kompaniis
Camoyalibebis Sedegad [1].

sajaro-kerZo partniorobis SemTxveva-
Si proeqts afinansebs kerZo seqtori, xolo
sajaro seqtori da/an momxmareblebi awar-
moeben gadaxdebs proeqtis mTeli sasic-
ocxlo ciklis ganmavlobaSi, romelic,
rogorc wesi, moicavs 25-30 wlian an ufro
xangZliv periods. gadaxdebis warmoeba
SesaZlebelia moxdes saxelmwifo an adgi-
lobrivi biujetebidan (magaliTad: saavad-
myofoebis SemTxvevaSi), sakuTriv momxmare-
blebis mier (magaliTad: avtomagistralebis
SemTxvevaSi) an Sereuli saxiT (momxmare-
blebidan da biujetidan er-Tad). SesaZle-
belia centraluri Tu adgilobrivi mTavro-
bis mier gadaxdebi warmoebdes momsaxureb-
is gamoyenebis safuZvelzec, magaliTad, av-
tomagistralebze e.w. „faruli baJis” sax-
iT, romelic avtomagistralze arsebuli
avtomobilebis raodenobazea damokidebu-
li.

me-20 saukunis 90-iani wlebidan dawye-
buli ganviTarebad da yofil socialis-
tur qveynebSi Seiqmna sajaro-kerZo part-
niorobis 2700-ze meti proeqti 950 mln aSS
dolaris investiciebis saerTo TanxiT. maT-
gan daaxloebiT 60% dabandebul iqna konc-
esiebis meqanizmebis meSveobiT. ganviTare-
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bad qveynebSi (ganviTarebuli qveynebisagan
gansxvavebiT, sadac sajaro-kerZo partnioro-
ba Zalian xSirad gamoiyeneba jandacvisa
da ganaTlebis sferoebSi) kerZo seqtori
yvelaze aqtiurad afinansebs energetiku-
li dargis infrastruqturas, dafinansebis
obieqtebs aseve miekuTvneba transporti,
wyalmomarageba da sakanalizacio sisteme-
bi, telekomunikacia, saporto meurneoba da
gazsadenebis sistema. infrastruqturis
dafinansebis ZiriTadi regionebia - samxreT-
aRmosavleTi azia, azia-wynari okeanis re-
gioni, laTinuri amerika.

amJamad ganviTarebad qveynebSi aqtiurad
gamoiyeneba ara mxolod koncesiebi da SeT-
anxmebebi produqciis gayofaze, aramed aseve
sajaro-kerZo partniorobis sxva formebic,
kerZod, - erToblivi holdingebi da er-
Toblivi sawarmoebi. magaliTad, meqsikaSi
1998 wels 11 saxelmwifo navTobqimiuri
kompleqsi gadayvanes sabazro sistemaze
gardamavali ekonomikis mqone qveynebSi.
Sereuli „partniorobis” marTvis qveS, sa-
dac saxelmwifos wilma Seadgina 51%, ker-
Zo partniorebis wilma ki - 49%.

saxelmwifo da kerZo qonebrivi ufle-
bebisa da kapitalis gaerTianebis formad
SeiZleba mogvevlinos saxelmwifos mier
dafuZnebuli specialuri sainvesticio
fondebi. aseT fondebs Tavdapirvelad gada-
ecema saxelmwifos kuTvnili aqciebi, Sem-
deg aseTi fondis aqciebi ganTavsdeba saer-
TaSoriso institucionalur da kerZo in-
vestorebs Soris. fondi marTvaSi gadaece-
ma profesional menejerebs. aseTi sqemis
gamoyeneba gansakuTrebiT xelsayrelia iseT
pirobebSi, rodesac saxelmwifos ekuTvnis
aqciebis minoritaruli paketi.

amis yvelaze naTeli magaliTia maro-
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koSi 2000 wels Seqmnili fondi. 1993 wels
marokoSi Catarebuli privatizaciis msv-
lelobaSi saxelmwifom SeinarCuna Tavisi
monawileoba sawarmoTa mniSvnelovan naw-
ilSi. fondi iqca, erTi mxriv, aqciaTa mi-
noritaruli paketebis konsolidaciis,
xolo meore mxriv, saxelmwifos aqtivebis
likvidobis arsebiTad amaRlebis instru-
mentad. sainvesticio fondebis meqanizmi,
romelic aerTianebs saxelmwifo qonebriv
uflebas, kerZo investiciebs da profesion-
alur menejments, aseve gamoiyeneba singapur-
sa da tailandSi.

saxelmwifos finansur monawileobas
erTobliv sawarmoTa saqmianobaSi aqvs
Tavisi variaciebi. magaliTad, meqsikaSi,
CileSi, kolumbiaSi saxelmwifom aseT sawar-
moTa aqcionerebs mianiWa minimaluri Semo-
savlis dabrunebis damatebiTi garantiebi.
aRmosavleT aziis fasiani gzebis mSeneblo-
basTan dakavSirebul proeqtebSi saxelm-
wifo gadaiqca uSualo aqcionerad, gasca
ra sesxebi, subsidiebi.

istoriulad ganviTarebad qveynebSi
Camoyalibda situacia, romlis drosac ms-
gavsi proeqtebis dafinansebis mZime tvir-
Ti ZiriTadaT awevs xelisuflebis saxelm-
wifo organoebs. ganviTarebad qveynebSi me-
20 saukunis 90-iani wlebis ganmavlobaSi
infrastruqturul proeqtebSi ganxorciel-
da dabandebebi 20-dan 140 mlrd dolaramde
saerTo TanxiT.

msoflio bankis SefasebebiT, 1990-2010
wlebSi iq sruldeboda sajaro-kerZo part-
niorobis 4,5 aTasze meti proeqti, 1.5 trln
dolaris saerTo moculobis moziduli

investiciebiT (cxrili 1).
sajaro-kerZo partniorobis dargobriv

struqturaSi SeiZleba gamoiyos kapitalte-
vadi energetikuli proeqtebi, pirvel rig-
Si, eleqtrosadgurebi, eleqtro gadacemis
magistraluri xazebi da gazsadenebi. Sem-
deg modis transporti - saavtomobilo
gzebi da rkinigzebi, aeroportebi, sazRvao
portebi. sabinao-komunaluri sferos
proeqtebi (wyalmomarageba da kanalizacia)
Seadgens sajaro-kerZo partniorobis
proeqtebis saerTo raodenobis 16%-s.

sajaro-kerZo partniorobis praqtika
ufro metad aqtiuria azia-wynari okeanis
regionSi. masze modis msgavsi proeqtebis
mesamedze meti da mTeli investiciebis
TiTqmis naxevari. aq liderobs CineTi (sa-
jaro-kerZo partniorobis proeqtebSi mTe-
li msoflio investiciebis 10%-ze meti).
TiTqmis orjer CamorCeba mas indoeTi.
laTinur-amerikuli qveynebidan sajaro-ker-
Zo partnioroba ufro metad gamoiyeneba
braziliaSi.

msoflio bankis monacemebiT, sadReisod
ganviTarebadi qveynebi saWiroeben infras-
truqturaSi investiciebs yovelwliurad
mSp-is 5,5 – 9%-is odenobiT, romlis uzrun-
velyofa, samwuxarod, am qveynebis mTavrobebs
damoukideblad ar ZaluZT. saxelmwifo
marTvis organoebs ar gaaCniaT msgavsi
finansuri resursebi, raTa sruli moculo-
biT ganaaxlon da gaafarTovon saxelmwi-
fos sakuTrebaSi arsebuli infrastruqtu-
ra. amasTan, saxelmwifo marTvis organoebs
gaaCniaT infrastruqturuli proeqtebis
gansaviTareblad kerZo seqtorisaTvis

cxrili 1. saxelmwifo-kerZo partnioroba ganviTarebadi qveynebis

sawarmoo infrastruqturis dargebSi, 1990-2010 ww., 2010 wlis fasebSi1

dargi proeqtebis ricxvi investiciebi, mlrd 
dolari 

transporti, sul 
avtosatransporto 
gzebi 
rkinigzebi 
aeroportebi 
sazRvao portebi 

sabinao-komunaluri 
meurneoba 
energetika 
telekomunikaciebi 

mTlianad 

1198 
 

603 
108 
134 
353 
 

715 
1854 
807 
4575 

253.847 
 

129.054 
44.511 
29.608 
50.674 

 
60.280 
482.861 
719.645 
1516.633 

1 cxrili Sedgenilia literaturuli wyaros [2] masalebis mixedviT.
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keTilsasurveli pirobebis uzrunvelyofis
SesaZlebloba, magaliTad, infrastruqtur-
is obieqtebis asagebad miwebis gadacemis,
licenziebis gacemis da mxardaWeris sxva
saxeebis gamoyenebis meSveobiT.

ukanasknel wlebSi ganviTarebadi qvey-
nebis infrastruqturaSi kerZo seqtoris
dabandebebi Seadgens infrastruqturaSi
mTeli investiciebis 20%-s da es cifri
zrdis tendenciiT xasiaTdeba. msgavs
proeqtebSi biznesis monawileoba dadebi-
Ti Sedegebis momtania: xels uwyobs axali
teqnologiebis danergvas, amcirebs sabiu-
jeto datvirTvas, aZlierebs proeqtis Ses-
rulebis gamWvirvalobis kontrols.

ganviTarebad qveynebSi SeiniSneba part-
niorul urTierTobaTa ganviTarebis prin-
cipulad sxvagvari sqema, ganviTarebuli
qveynebis Tanamedrove proeqtebTan Sedar-
ebiT, ramdenadac mocemuli proeqtebi iwye-
ba nulidan (greenfield’ projects). amasTan, auci-
lebelia aRiniSnos, rom ganviTarebad qvey-
nebs aqvT sajaro-kerZo partniorobis gan-
viTarebis rogorc, usityvod, dadebiTi, aseve
- uaryofiTi gamocdilebac.

imas, Tu ramdenad efeqtiani SeiZleba
iyos saxelmwifos politika sajaro-kerZo
partniorobasTan mimarTebiT, gviCvenebs Cine-
Tis magaliTi. 1996 wels xelisuflebis mier
damtkicebul iqna Cqarosnuli gzebis
erovnuli magistraluri sistemis mSeneblo-
bis programa (НМССД), rom lis mixedviTac,
pirvel etapze (1996-2003) igegmeboda 17 aTasi
km, meore etapze (2004-2010) ki – 18 aTasi km
Cqarosnuli avtogzis mSenebloba. progra-
mis mixedviT,  2020 wlisaTvis НМССД-is saer-
To sigrZem unda miaRwios 70 aTas km-s,
romelic daakavSirebs yvela msxvil qalaqs
200 aTas kacze meti mosaxliT. maRali
prioriteti mieniWa 130 aTasi km provinci-
uli gzis mSeneblobas, rogorc mimdebares
da НМССД-is Tanadroulad mSenebares, raTa
Semcirebuliyo mis mSeneblobaSi dabande-
bis gamosyidvis periodi. Sedegad, 2002 wlis
bolosaTvis CineTSi agebul iqna 25 aTasi
km sigrZis Cqarosnuli magistrali, sagzao
qselis saSualowliurma zrdam ki 7%-s
miaRwia.

ucxouri kapitalis mozidvisaTvis
safuZvels warmoadgens moqnili sagadasax-
ado regulireba. kerZod, CineTSi sawarmoe-
bi ucxouri kapitalis 25%-ze maRali wiliT
Tavisi saqmianobis pirvel 5 wels Tavisu-

fldebian mogebis gadasaxadis gadaxdisa-
gan, Semdgomi 5 wlis ganmavlobaSi ki mas
ixdian 7,5%-iani ganakveTiT, nacvlad Cveu-
lebrivi 33%-iani ganakveTisa, Tumca CineT-
Si arsebobs dabrkolebebic sajaro-kerZo
partniorobis ganviTarebisaTvis. Cveni
azriT, es aris Tanainvestirebis sxvagvari
finansuri instrumentebis dabali wili da
saxelmwifo kontrolis maRali xarisxi, sax-
elmwifo simdidrisa da politikis mimarT-
va upiratesad msxvili saxelmwifo kompanie-
bis stimulirebaze.

mTlianad, ganviTarebad qveynebSi saja-
ro-kerZo partniorobis gamoyenebis Sede-
gebi dadebiTia. maRalefeqtiani saxelmwifo
sawarmoebis mqone qveynebSic ki sajaro-
kerZo partniorobis wyalobiT SesaZlebe-
li gaxda sabiujeto xarjebis Semcireba
15%-iT da metad. iyo msxvili warumate-
blobebic, rodesac saxelmwifo Tavis Tavze
iRebda mis mier gamowveuli didi danaxar-
jebis tvirTs. magaliTad, meqsikaSi fasi-
ani av-togzebis mSeneblobis msxvili pro-
gramis warumatebloba saxelmwifos 7 mlrd
dolarze meti daujda. indoneziasa da ar-
gentinaSi finansuri krizisis gamo saja-
ro-kerZo partniorobis Sesaxeb SeTanxmeb-
is kraxis Semdeg kerZo investorebma wamo-
ayenes pretenziebi didi Tanxis zaralis
anazRaurebis Taobaze.

Cveni azriT, zemoaRniSnul qveynebSi
sajaro-kerZo partniorobis calkeuli
proeqtebis warumateblobis erT-erT mizezs
warmoadgens ganviTarebuli qveynebis part-
niorobis modelebis konkretuli erovnu-
li pirobebis gauTvaliswineblad kopireb-
is politika. am faqtoris gaTvaliswineba
aucilebelia qarTuli partniorobis
proeqtebis kvlevisasac.

mTlianad ganviTarebad qveynebSi saja-
ro-kerZo partniorobis proeqtebis daax-
loebiT 6% anulirda an maTi realizaciis
Sedegebi iqna Zalian aradamakmayofileblad
cnobili. Sedegad, aseTi proeqtebisadmi
investorTa interesi Semcirda, xolo in-
vesticiebis saerTo moculoba sajaro-ker-
Zo partniorobis proeqtebSi mniSvnelovnad
naklebia im pikTan SedarebiT, rac aRiniSna
1990-iani wlebis bolosaTvis.

amrigad, ganviTarebad qveynebSi saja-
ro-kerZo partniorobis proeqtebis umrav-
lesoba xorcieldeba Semdeg sam formaSi -
koncesia, SeTanxmeba produqciis gayofaze
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da erToblivi sawarmos Seqmna. ganviTare-
bad qveynebSi sajaro-kerZo partniorobis
realizebuli proeqtebis Taobaze saerTa-
Soriso organizaciebis Jurnalebsa da kre-
bulebSi arsebuli publikaciebis Seswav-
lis safuZvelze Cven mivediT daskvnamde,
rom aq, uwinares yovlisa, Warbobs part-
niorobis proeqtebi infrastruqturis sf-
eroSi da bunebrivi wiaRiseulis erTobliv
damuSavebaSi, rac, udavod, warmoadgens erT-
erT mniSvnelovan gansxvavebas ganviTare-
bul qveynebSi realizebuli partniorobis
proeqtebisagan.

rac Seexeba bunebrivi wiaRiseulis er-
Tobliv damuSavebasTan dakav-Sirebul
proeqtebs, unda aRiniSnos, rom ganviTare-
badi qveynebi ufro aniWeben upiratesobas
sazRvargareTul navTobis kompaniebTan
kontraqtebis gaformebas produqciis gayo-
faze, vidre am kompaniebisaTvis gansakuTre-
buli licenziebis gacemas,  rac Cveulebriv
iuridiul praqtikas warmoadgens dasavle-
Tis industriulad ganviTarebuli qveyneb-
isaTvis.

ganviTarebadi qveynebi (iseTi, rogori-
caa: nigeria, angola, malaizia, libia, fil-
ipinebi, egvipte, siria, indonezia, peru, ieme-
ni, vietnami, gana, tanzania), xsnian ra Tavis
teritoriebs sazRvargareTuli navTobis ko-
mpaniebis wvdomisaTvis saZiebo-sadazvervo
saqmianobis sawarmoeblad, iyeneben warmoe-
bis ganawilebis koncefcias, rogorc sa-
TanamSromlod ukanasknelTa mozidvis sa-
Sualebas. mocemul qveynebSi, sadac produ-
qciis gayofaze SeTanxmebis SemoRebis pe-
riodSi arsebobs da gamoiyeneba damuSave-
buli navTobis WaburRilebis licenzireb-
is reJimi, xdeba produqciis gayofaze SeT-
anxmebis integrireba licenzirebis siste-
mis garglebSi. im qveynebis TvalsaCino
magaliTs, sadac aseTi midgoma arsebobda
da jer kidev arsebobs, warmoadgens libia,
nigeria da tanzania.

ganviTarebis saerTaSoriso institutebi
sakmaod aqtiurad monawileoben ganviTare-
badi qveynebis sajaro-kerZo partniorobis
proeqtebSi. amasTan, saerTaSoriso safinanso
korporacia warmoadgens mocemul qveyneb-
Si infrastruqturis ganviTarebis proeqte-
bis dafinansebis erT-erT umsxviles wyaros.
misi saqmianobis ZiriTadi mimarTulebaa
grZelvadiani saproeqto dafinanseba. am
organizaciam daafinansa infrastruqtur-

is mravalricxovani proeqtebi ganviTare-
bad qveynebSi (sazogadoebrivi transpor-
tis sistema bangkokSi, energosistemebi in-
doeTsa da tajikeTSi, sarwyavi sistema ma-
rokoSi, wyalmomaragebis sistema buqarest-
Si, saavadmyofo dawesebulebebi meqsikaSi).

municipaluri infrastruqturis ganvi-
Tarebis proeqtebis dafinanseba warmoad-
gens sxva saerTaSoriso safinanso orga-
nizaciis – rekonstruqciisa da ganviTareb-
is evropuli bankis prioritetul mima-
rTulebas. amJamad gamoyofilia 1,9 mlrd
evro proeqtebze 120-ze met  municipalur
warmonaqmnSi. es organizacia sajaro-kerZo
partniorobis proeqtebSi monawileobs im
SemTxvevaSi, Tu aucilebelia grZelvadiani
dafinanseba. rekonstruqciisa da ganviTare-
bis evropuli banki uzrunvelyofs saaqcio
kapitalSi dabandebaTa 35%-s da gamoyofs
kreditebs vadiT 15 wlamde, proeqtebis 70%-
mde xarjebis dasafarad, 3-4 wliani SeRava-
Tiani periodiT, aseve gascems riskebis naw-
ilobriv garantiebs, sakredito da special-
ur garantiebs.

rekonstruqciisa da ganviTarebis evro-
puli bankis aqtiuri yofna yvela qveyanaSi,
misi operaciebi uzrunveliyofa adgilebze
30 warmomadgenlobis meSveobiT. proeqteb-
is realizaciisadmi am organizaciis midg-
oma agebulia komerciuli bankebis midgome-
bis analogebis mixedviT. gansaxilvelad
miiReba mxolod komerciulad rentabeluri
proeqtebi, romlebic finansdeba komerciul
pirobebze. amasTan, igi ki ar gamodevnis
dafinansebis kerZo wyaroebs, aramed avsebs
maT; kapitals abandebs mxolod iq, sadac
mis gareSe SeuZlebelia, e.i. afinansebs im
proeqtebs, romlebzec SeuZlebelia saSu-
alebebis analogiuri pirobebiT miReba sxva
wyaroebidan.

sajaro-kerZo partniorobis proeqtebis
dafinansebis Taobaze gadawyvetilebis miRe-
bisas rekonstruqciisa da ganviTarebis evro-
puli bankis mier gasaTvaliswinebeli mniS-
vnelovani faqtorebia: prognozuli finans-
uri koeficientebi da msesxeblis kreditu-
narianoba, mkafio normatiul-samarTlebrivi
baza, proeqtidan mosalodneli ekonomikuri
da inovaciuri efeqti erovnuli ekonomikis
masStabiT, koncesiuri SeTanxmebis gaforme-
ba Ria gamWvirvale konkursis Sedegebis
mixedviT.

sajaro-kerZo partniorobis munici-
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paluri proeqtebisaTvis damatebiT arse-
biT faqtorebs miekuTvneba: saxelmwifo da
kerZo partniorebis mier proeqtis mizneb-
is erTiani gageba, xelisuflebis munici-
paluri organoebis uSualo aqtiuri monaw-
ileoba sajaro-kerZo partniorobis proeq-
tebis ganxorcielebaSi. rekonstruqciisa
da ganviTarebis evropuli bankis gamocdi-
leba gviCvenebs, ramdenad mniSvnelovania
saxelmwifo seqtoris roli municipaluri
proeqtebisaTvis normatiul-samarTlebrivi
bazis damuSavebaSi, miT ufro, Tu sakiTxi
exeba mosargebleTa tarifebs.

mTlianad saerTaSoriso organizacie-
bis sakmaod didi raodenoba Rebulobs monaw-
ileobas ganviTarebadi qveynebis sajaro-
kerZo partniorobis proeqtebSi. maTi mx-
ardaWeriT ganxorcielebuli proeqtebis
raodenobrivi maCveneblebi asaxulia me-2
cxrilSi.

Cven vTvliT, rom globaluri krizisis
mimdinare pirobebSi saerTaSoriso safinan-
so institutebisa da bankebis roli Zlier
izrdeba. proabazro sistemaze gardamava-
li ekonomikis mqone qveynebSi.eqtebSi maTi
monawileobisagan, kreditebis vadebisa da
damatebiTi mxardaWerisagan mniSvnelovan-
wiladaa damokidebuli ganviTarebadi qvey-
nebis sajaro-kerZo partniorobis proeqte-
bis realizebadoba da efeqtianoba.

dabolos, daskvnis saxiT unda iTqvas,
rom sajaro-kerZo partniorobis proeqtebi
warmatebiT realizdeboda da realizdeba
im ganviTarebad qveynebSi, sadac icaven Sem-
deg pirobebs: saxelmwifos mier formulire-
buli proeqtis mkafio miznebi; xelisufleb-
is realuri politikuri, finansuri da iu-
ridiuli mxardaWera; proeqtis efeqtiani
struqtura da procedurebis gamWvirvalo-
ba.

cxrili 2. saerTaSoriso organizaciebis mxardaWeriT

ganxorcielebuli proeqtebi2

saerTaSoriso organizaciis dasaxeleba sajaro-kerZo partniorobis proeqtebis 
raodenoba 

saerTaSoriso safinanso korporacia 756 
ganviTarebis saerTaSoriso banki 231 

investiciebis garantirebis mravalmxrivi 
saagento 

157 

rekonstruqciisa da ganviTarebis 
evropuli banki 

156 

evropuli sainvesticio banki 124 
rekonstruqciisa da ganviTarebis 

saerTaSoriso banki 
103 

ganviTarebis aziuri banki 65 
ganviTarebis anduri korporacia 53 

ganviTarebis dasavleTafrikuli banki 46 
ekonomikuri integraciis 

centraluramerikuli banki 
34 

saerTaSoriso-amerikuli sainvesticio 
korporacia 

31 

ganviTarebis islamuri banki 8 
ganviTarebis afrikuli banki 7 

karibis regionis ganviTarebis banki 2 

2 cxrili Sedgenilia literaturuli wyaros [3, gv. 25] masalebis mixedviT.
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THE PECULIARITIES OF PUBLIC - PRIVATE PARTNERSHIP
PROJECTS IN DEVELOPING COUNTRIES

NINO VANISHVILI - PhD of GTU

The article, based on the latest literature , tanmimdevruladaa studied public - private partnership projects in
developing countries peculiarities.

Highlights the state - private partnership in various forms, methods and mechanisms to allow private capital to
be widely used by the public interest with regard to a lot of problems.

It is shown that in developing countries the public - private partnership for the failure of individual projects -
one of the reasons for the partnership models developed countries without taking into account the specific national
conditions herein Policy.

It is proved that a public - private partnership projects have been successfully implemented and the realization
of those developing countries which adhere to the following conditions : the clear objectives of the project formu-
lated by the Government’s political, pinanssuri and legal support effective project structure and transparency of the
procedure.
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