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The financing of infrastructure objects
in the network of state private partnership
on railway transport
The conception of state-private partnership grounds in the article, which represents by itself the effective mechanism, combines organizational and administrative potential of state and financing business occasions for investments attraction on railway transport.
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The crisis phenomena have forced to reconsider a state role in financing of projects in a number of branches, where considerable modernization of an available infrastructure and creation of stability of national economy new to achievement is required. The strategic, economic and social importance of objects of infrastructural branches excludes possibility of their privatization, and existing financial рестрикции the state budget do not allow to increase the operational expenditure on their maintenance and to involve additional means for development. Considering economic crisis conditions, private business owing to the unavailability to financing of long-term risky projects has occupied a waiting attitude, however the state afford it cannot, as is obliged to provide national economy growth in any, including in stressful situations. Proceeding from the developed preconditions, necessity for the co-ordinate interaction between the power and business is revealed, i. e. the state-private partnership (pic. 1).
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Pic. 1. The circumstances of formation and development of state-private partnership
Last years many large infrastructural objects were abroad provided with state-private partnership, in basis of which crediting on private enterprise is necessary to a basis of the certain project in which the created actives become pledge, and a source of repayment of loans – a monetary stream from project realization. Guarantee granting is the state support under this project as in a case if necessity of a construction is defined by nation-wide reasons financing should be carried out for the account of the state budget [1]. In modern understanding the state-private partnership is institutional and an organizational alliance between the state and business with a view of realization national and international, scale and local, but always socially significant projects in a wide spectrum of fields of activity – from development of strategically important branches of national economy, research and developmental works before maintenance of public services. In the Russian Federation, with its high level of nationalization of economy, at a severe shortage of investment resources, working out and application of various forms of an investment of means attractive to the investor with direct participation and under the state control can give considerable benefits; provide inflow of long-term investments to development of infrastructural branches. In the Russian Federation the state-private partnership is defined by the federal target program «Modernization of transport system of Russia on 2010 – 2015» where formation of additional sources of financing for the purpose of realization of some investment programs is provided. Their financing is provided for the account of means of the federal budget, Investment fund of the Russian Federation, means of budgets of subjects of the Russian Federation and off-budget sources.
Most full advantages of the state-private partnership can be realized at building of new infrastructural objects as economic development of zones of gravitation to the project guarantees additional tax revenues in the budget of administrative territory. Financial risks of the private investor are minimized for the account of tools of the state support and budgetary obligations, and thus state participation allows influencing standard base of regional or municipal level. In this case, the investor, being the owner or the tenant of industrial actives, has additional motivation as expands the sources of financing. Thus, with a view of realization of the specified problem the following toolkit of state-private partnership is possible (pic. 2).
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Pic. 2. Tools of state-private partnership
It is possible to as fix that absence of the uniform approach to state-private partnership (GCHP) in the Russian Federation is an obstacle in a way of its development and it speaks following reasons: 1) inability of regions, having attractive spheres and objects for investment to prepare and economically to prove infrastructural projects for the investor; 2) absence of the qualified private companies, owning corresponding tools and capable to invest means in infrastructural objects; 3) restrictions in long-term credits in the financial markets, imperfection of legislative base, impossibility of granting of budgetary guarantees, the conflict of powers and interests of federal, regional and municipal authorities; 4) mistrust of business to the power and on the contrary, and also absence of an accurate policy in relation to state-private partnership.
For today GCHP in regions consider as possibility of attraction of private investments or means from the state sources, instead of as a way of realization of infrastructural projects on the basis of the mixed financing. From all possible tools GCHP resulted on fig. 1 basically are used such as Investment fund and federal target programs. The advisory council under the legislation at profile committee of the State Duma of the Russian Federation in 2009 recommended the modeling law «About participation of the subject in state-private partnership» which has been differently apprehended by legislative and executive bodies of the regional power. At present (2010) there is no administrative territory where the corresponding law on participation of the subject of the Russian Federation in GCHP is passed and this concept legislatively at federal level is not fixed, though is widely applied in various statutory acts. Therefore the question on necessity of working out of the federal law about GCHP remains opened: whether it will promote development of this process in regions or enough introductions in each subject of the statutory act who will consider its specificity.
For all infrastructural objects are developed concession models within the limits of the law «About concession activity» which on a railway transportation have not been realized. This results from the fact that mutual relations of the state and private investors concerning the reimbursement and distribution of risks are registered indistinctly. Absence of uniform ideology GCHP leads to that each administrative territory develops channelized according to the subjective understanding and in a similar situation it is impossible to realize effectively the Concept of long-term economic development of the Russian Federation for the period till 2020 where the special attention is given to mechanism GCHP.
The railway transport is in losing positions in comparison with other types of transport as consumers of its services are compelled to pay an infrastructural component of the tariff. For example, on motor transport is not present either payments for access to an infrastructure or especially ground tax and, hence, the additional costs redistributed on consignors, lead to outflow of cargoes and to loss of competitiveness of this infrastructural branch. Earning possibilities in the market at Open Society «Russian Railway» are rather limited: tariffs for transportations are regulated by the state, restrictions on use of property of a railway transportation in a turn remain and so forth Therefore institute GCHP should work first of all in this sphere of national economy and absence of a scientific paradigm can cost very expensively, and not only in financial expression, and also in social and technological aspects.
Thereupon introduction GCHP on a railway transportation as the largest industrial productions are created mainly in east part of the country where fuel and energy potentials and a mineral-source of raw materials which are considerably removed from the central areas also are concentrated that allocates a railway complex in uniform transport system of the country is represented obligatory. Therefore railway transportation reforming first of all has demanded perfection of the standard-legal base regulating GCHP in the conditions of market economy. Spent transformations initiated the factors stimulating increase of financial appeal of this branch of national economy for investors, basic of which are [2]: is standard-legal maintenance of functioning of a railway transportation; allocation of competitive kinds of activity; Formation of organizational structure of a railway transportation by kinds of activity and creation of financially independent subjects of managing; maintenance of a financial transparency of all kinds of economic activities of branch; deducing from a field of activity of a railway transportation of not profile enterprises and objects of social appointment.
Consideration of the civil legislation has defined that depending on the chosen organizational-legal form managing subjects can be created in railway transportation sphere in the various ways, have unequal minimum size of an authorized capital stock and that is especially important, various alternative variants of mobilization of financial resources and granting of guarantees of protection of property interests for the investors. For activization of the processes of attraction of external financial resources it is necessary to force structural transformations on railway transportation. To a problem of attraction of external sources of financing in railway transportation sphere the considerable attention from outside Open Society «Russian Railway» managements is paid. So, one of the primary concept goals of a transport complex reforming, formation of organizational-legal conditions for participation of foreign investors in financing of development of transport capacities is. However specificity of railway transportation, first of all, as major element in the general system of national and economic safety defines necessity to consider following features of the order property. According to the first point of eighth article of the Federal law «About features of management and the order two groups of kinds of actives – limited in a turn and not limited property exist railway transportation property» and to the Governmental order of the Russian Federation № 57 from February, 6th, 2004 «About the objects of property of Open Society «Russian Railway» limited in a turn» [3, 4].
Possible ways of financing applicable to the kinds of property of Open Society «Russian Railway» limited in a turn: credits and target loans, including from owners of a rolling stock; the turnkey contracts concluded by Open Society «Russian Railway» with investors; the contracts of simple association which are not assuming alienations of property of Open Society «Russian Railway»; establishments of the society created together with investors, with a condition of entering as the contribution of Open Society «Russian Railway» to an authorized capital stock of the right of use of the property limited in a turn. On unlimited in a turn to kinds of property of Open Society «Russian Railway» attraction of financial resources can be carried out under schemes more traditional for the Russian legal practice: концессионные agreements; rent of objects of real estate of Open Society «Russian Railway» on competitive conditions with the obligation of an investment of resources of the tenant in their reconstruction; Creation of the subject of managing with transfer to the investor of a share (actions) to an authorized capital stock of this society in the account of investments or with the subsequent sale of a share (actions) to the investor and a direction of the received means for corresponding needs; contracts of confidential management of a property complex of Open Society «Russian Railway»; the contracts of the simple association assuming the general property of participants on property brought in the form of the contribution; leasing of the equipment which can be considered as the tool of attraction of means; any other ways of attraction of the capital, not contradicting the legislation of the Russian Federation.
Necessity of attraction of the private capital is connected by that own financial resources of a railway transportation do not provide a full covering of all requirements of development and complex reconstruction of the basic production assets. Thus possibility to increase volumes of the specified resources it is possible only for the account of increase of tariffs for transport transportations that means an actual rearrangement of costs of branch on consignors and passengers. Necessity of optimization of structure of the capital is connected with the strategic program which provides three variants of development: guaranteed, base and scenery [5]. At the same time indicators of work of Open Society «Russian Railway» considerably differ from a predicted base variant of strategic development of the Company and it is in many respects connected by that the effective system of financial maintenance of long-term problems till now is not created that does not allow to bring industrial actives of a railway transportation into accord with requirements of transportation process. Today development financing is provided basically only for the account of own resources of Open Society «Russian Railway», however for realization of problems of strategic development of the Russian railways it is necessary to use all possible ways of financing used in world practice. As in market conditions are impossible, earlier applied emergency measures on resource maintenance of strategic development of a railway transportation it is necessary to find the most effective tools of attraction of financial resources, including various organizational-legal forms of state-private partnership. Thus between the state and corporate structures there is an interaction in a form of co-operation, representing mutual interest. Therefore along with classical integration forms other, new mechanism of interaction which cannot be characterized only as market or only as hierarchical are created also [7].
The concept of state-private partnership represents the effective mechanism uniting administrative potential of state structures of federal and regional levels, allocated with certain imperious powers and financial possibilities of business for attraction of investments in priority for the country of branch of economy. Formation and acceptance in the Russian Federation of the regulatory legal acts regulating institute of state-private partnership, formation of system of the authorized bodies which are carrying out their practical realization, allows to speak about formation of new elements in the mechanism of the is administrative-legal organization of investment activity with the account of specificity of a railway transportation. As with reference to financing of infrastructural objects basic value has the object the most comprehensible form GCHP is design financing, where unite interests of the private investor and the state (pic. 3).
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Pic. 3. State-private partnership on railway transportation
To realize financing of building of infrastructural objects on railway transportation probably use of following tool GCHP. The investor for the account of own and involved means carries out building financing and further maintains and serves infrastructural object during life cycle. The state in the name of the authorized bodies undertakes to accept and register the constructed object, and also to pay works and services for the account of means of the corresponding budget after object input in operation. Term of GCHP is equal to standard term of operation of infrastructural object according to technical and functional requirements (on the average 20 – 25 years) that corresponds typical concession to agreements. Payment begins with the moment of transfer of infrastructural object in operation and, hence, to the investor to tighten terms of building there is no sense. The price of the agreement (contract) includes design stages, buildings, operation that excludes a stop of works because of untimely financing, and its definition is carried out under the market specifications confirmed by the Ministry of transport of the Russian Federation. The parties are full GCHP’s participants: the subject of the Russian Federation or municipal union, Open Society «Russian Railway» and the private investor.
GCHP should be well worked from the point of view of consequences of its default by the state. So, the investor can apply such provided measure, as object in the form of pledge. The state bears responsibility in the form of penal sanctions in case of default or inadequate execution of obligations on observance of terms of granting of the ground areas under object, legal registration of given documents and necessary guarantees. Besides, termination GCHP assumes compensatory payments. To the investor similar penal sanctions, including when discrepancy of object to technical requirements is established also are applied. Budgetary efficiency GCHP is reached because financing begins only after object input in operation. As negative aspects in the practice of Russian GCHP such as inability of the Russian authorities to position corporations and their associations as full partners and participants of elaboration of the state decisions, absence of the mechanism of representation of corporation in regional administrations through system stakeholders are allocated [8].
Preparation GCHP demands preliminary work on entering into the register of account obligations under item 67 of the Budgetary code of the Russian Federation, acceptance at regional level of special rules of the conclusion of long-term agreements (contracts) and inclusions in the register of budgetary obligations, creations of the commission and working out of the competitive documentation. The efficiency estimation at realization of infrastructural projects on a railway transportation with application GCHP is made depending on interests, the purposes and problems of each participant with the account of an economic situation, specificity of infrastructural object and market condition: 1) the state purposes at realization of joint projects concern: management efficiency increase by the state property; reception of budgetary effect; optimization of the State expenditure; attraction of off-budget means; strengthening of innovative potential; positive changes on a labor market; maintenance of economic growth; 2) to the purposes of Open Society «Russian Railway» and private investors: reception of competitive advantages; economic gain achievement; increase of business reputation; decrease in risks; introduction of innovative technologies. Definition of possible conditions – difficult procedure, a certain compromise which will have in each specific case the features proceeding from interests of the state, Open Society «Russian Railway», private investors, owners of a rolling stock and users of services of a railway transportation. Thus state and business cooperation is time, is limited for participations in realization of the project and each of participants should define possibility of participation in project GCHP (tab. 1).
Table 1
Estimate of participation in the project in the network of GCHP
	Period
	State
	OAO «RZHD»
	Private investor

	Rating
	Producing on the base of normative-estimate cost,

Ratified by Mintrans of Russia

	Choice of funding source
	Budgetary or involved
	Debt-to-equality ratio

	Distribution of authority
	In relation of GCHP’s instrument

	Predicted revenue
	Addition revenue in the budget
	Additional benefit of the Company
	Additional benefit

	Predicted consumption
	Provision tax or other preferences
	Additional consumption of the Company
	Additional consumption of the investor

	Estimate of social efficiency
	Producing and is the main factor
	Producing, but not is the main factor
	Not producing

	Estimate of commercial efficiency
	Producing, but not is the main factor
	Producing and is the main factor
	Producing is the dominant factor


Partner relations of the state, Open Society «Russian Railways» and private investors should play the important role in development of an infrastructure of a railway transportation and national economy as a whole. Active participation of the state in investment process not casually, speaks it that according to world experience, investments into a railway infrastructure will give in the future at least triple effect for a national economy. Nevertheless, the estimation of efficiency of participation in joint projects for its participants will be one of main points, especially in the conditions of limitation of investment resources. In practice GCHP includes very difficult, confused conditions (reservation) and accepts the diversified forms. The problem urgency proves to be true necessity of formation by scientifically-methodical base of creation of strategic financial alliances for the decision of investment problems of railways at which technical and economic aspects of work would merge together and provided high efficiency of transport.
We consider that, GCHP will allow promoting most full to realization of a role which played and continues to carry out railway transportation in great volume of processes. In particular, in strengthening of is administrative-political integrity and connectivity of territories, geopolitical stability in conditions intra – and foreign policy calls, safety and national interests, state positioning in political space to build geoeconomic model of the Russian Federation in the conditions of modern global calls.
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