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HPEAHCAOBHE

3a nocAegHee geCA1THJeTHe MHUp nepe)KHBaeT peBOJHOL"1On, CaMbIM SpKHM npOABjieHHeM KOTOpOH cTaJlo nageHHe

6ep:TIHHCKOff CTeHbI, a TaKAKe Kpax KOMMYHH3Ma BO MHOrFX CTpaHax npOCOBeTCKOII OpHeHTaUHlH OqHaKO 3TII

nepeMeHbl KOCHyJIHCb KaK 60JobmUHHCTBa pa3BHTbIX CTpaH, TaK H CTpeMliTeJlbHO pacTyaero qucnia pa3BHBaiowtiXCq

rocy,aapCTB. HIOAHTHKH Bcero MHpa, Haxo,aSCb B pa3AIIuHbIX yC:IOBH1Ix, Cepbe3HefiuiHM o6pa3oM nepecMOTpe:iH U

nepeOueHILUiA pa6oTy rOCy;aPCTBeHHbIX 3KOHOMHqeCKHX CTpyKTYP H B 6oJbmut]HcTBe cjiyQaeB cgenia.Fi CBOU Bbi6Op

B flOJTIb3y nyQLmUx nOKa3aTeJIer npeqnptiUpTHii 'laCTHOrO CeKTOpa. nOqTHI HeH3BeCTHOe qCecTb TIeT Ha3a CAJIOBO

<<npHBaTH3aLH51>> eme He CKOpO Bbl1bJeT H3 ynOTpe6jieHHq, o6o3Hatlas rTepBbli4 mar Ha OJOrOM nyTH K

KOHKypeHTHOii pbLHOMHOH 3KOHOMHKe B 6blBllIUx coutalJCTHqCcKHX CTpaHax U KJHO', OTKpbIBafOilltiE aOCTyn K

pa3BTI4ITO maCTHOrO CeKTOpa B JlaTHHCKOH AMepHKe, A3uH H uxpyrux perHoHax.

B nOIHOMO0Isi Mq)K BXOUHT COgeffCTBfle DKOHOMHqeCKOMY pa3BHTHEO IIYTeM CTfIMY:lt4pOBaHH1 pOCTa

peHTa6eJTbHbIX fipeJnptSATIA LaCTHOrO ceKTopa B pa3BHBatoujHXC5 CTpaHax, 11 3a roc.TiegHee aec5ITHUeTiie

npHBaTH3auIHs CTaJia OqHHM 13 OCHOBHbIX HanpaBJeHHA HaLueu pa6oTbl. KopnopaLuit Cblrpa:ia BeUyLUyIo pOJTb B

nepexoge npe;BpnHTHii POCCIIH U1 jpyrnx CTpaH 6blBmuero COBeTCKOrO Coto3a K '-aCTHOU CO6CTBeHHOCTH, H Mbl

npo,qoAKaeM HrpaTb 3Ty pOTb B npHBaTH3aIuHH KpyrHbIX rOCyaapCTBeHHbIX XO3squCTB POCCHHI. Mbl FipeqOCTaBAqAtI

KOHcyIbTauuH H1 3aBePU1HJH THnOBble TOpruH aJ1 rOCy,lapCTBeHHbIX rIpo13BsOuTeTiefi H MyHHIUHnaJTbHblX

npeg[nplIATIHiI B pa3JIHLIHbIX cTpaHax MBpa, a TaKsKe HMeeM 6blCTpO yBeAnTHl1BatoHLIiiicq fOpTctIeJTb IIHBeCTHlLHHl B

npoqHX npHBaTH13HpOBaHHbIX KOMnaHHHSX. YqaCTme M(DK B KaqeCTBe KOHCYJbTaHTa Ha HaqaTbHOM U rOjillTTqeCKIl

CaMOM Tpy,HOM 3Tane npliBaTH3aLUHH CTpaHbI HMCenO MeCTO HepeCKO, HO He Bcerqa 3aKaH4HBaJlOCb [IOAHOii

npo,asKe npegnp[IXTH51. OnbliT Mq)K B KaqeCTBe HHBeCTOpa npllBaTH3HPOBaHHbIX KOMnaHUii nOKa3blBaeT, 'ITO

TaKHe KOMnaHuH nO'ITH BO Bcex cjiyiaAx yAy'LiimH t nOKa3aTejTB npeanpflqTHf, npeAiue np1maa.neAsawlix

rocygapcTBy. H4MeHHO TaKHM OnbITOM B OTHOWeHHIH UeHCTBeHHOCTH H HejeflCTBeHHOCTH MogeJieii no

OCyLueCTBJIeHIIO npHBaTH3aunH, 1 flpH TOM yCnetlUHOMY. McDK nbITaeTcsI noqeAllTbC5H C BaMH B HaCTOALieLU

ny6AHKaiurH.

Pa6oTa M(DK llpOBO1UHTCA B COOTBeTCTBHH C TpeMSA rTpHHutIiaMH: rpHHHUInOM geIOBuTOCTi, rpEHHUHtiOM

KaTaAli3aTopa, a TaK)Ke rlpHHiHiOM mueAesBOrO BKJa,aa. llepBbli 113 Tpex nptiHLHFIOB, npltHLUHn aenOBHTOCTII,

opHeHTLipyeT pa6oTy M(DK Ha KOHeMHbie LenH. Ha co-3aHHe KOHKypeHTHbIX ti aHHaMHqHblx npegnpHiTHifl KOTOpble

6y,JyT CO BpeMeHeM pa3BHBaTbCA 6naroqapsA CBOef4 ycneLLIHOU qeMTeJTbHOCTH Ha pbIHKe. B 3TOM CyTb pbIHOqHOfI

3KOHOMIIKU IE 3aior 6o0iee BbICOKoro YPOBHq )KH3HH Bcero o6nuecTBa. CorEJaCHO npPHHUtly KaTa.TIH3aTopa Mbl

6epeMc,q 3a TpyqHYEO 3agamy HOBeCTH 3a co6o0 RpyrHx, C TeM qTo6bl BJIIIIHHe MWK pacnpOCTpaHtIAOCb 3a paMKu

TorOF, ITO MbI Mo)KeM cqeDiaTb caMH. CormacHo npuiHUflny ueieBoro BKuiaaa npe,aycMaTptBaeTCM AOHOAHHlTeJTbHa5i

pa6oTa K TOMy, qTO Mo)KeT CqeJlaTb pbIHOK, H HamH yCHuIHq HarpaBnAEIOTC5 Ha co3X[aHte TaKHx yCJIOBHlii npti

KOTOpbIX MDK MO)KeT ao
6HTbC5] HaHBbicunix pe3yAbTaTOB. B HacTOSAWeH ny6rtKaUl[H HeMa:TO KOHKpeTHbIX

ripHIMepOB, 113 KOTOpbIX BHaIHO, KaK npnmeH5I1OTC1r nepe'-HCJ1eHHble HpliHLIIlnbl.

PacTyLuaM nonylTIApHOCTb HpUBaTH3auIH He O3HaIaeT TOFO, qTO 3TOT npouecc npOXOqlHT npOCTO. CyuweCTByeT

6ecqtc.neHHoe MHo)KeCTBO onaceHHii noAHTHqecKorO xapaKTepa, B CBsR3H C KOTOpblM IInpHBaT13aUIAsI MO)KeT

OKOH'-IITbCI HeygaTeH, BK.HOLiaH <opacnpogasKy 4paMHrIbHOro cepe6pa>> HHOCTpaHUaM, 3aKpblTne npeanpm5ITIli,l

yBOIbHeHH1M, OCKygeHue COLIUHaJbHOH ccsepbi, a TaKsKe KoH1jeHTpaLtuHo 3KOHoMI4qeCKOfl BjTaCTll. He TaK-TO rlpOCTO

3aBoeBaTb yMbl H cep)jua pyKOBQflCTBa H pa6OTHHKOB YHOM,9HYTbIX nperip5L,THiH. Pa3yMeeTcM. fPl]BaTHr3muH He

,aeAHIT 6nara BCeM nOpOBHy. 3aMacTyFo He o6o0UTUCb 6e3 npotirpaBFhix, no KpaIHeHi Mepe B HeaajieKOM 6y,aymeM,

oco6eHHO Korqa HeO6xOqiiMbi COKpaWcHHe H OTnoMKOBaHiIe COijHaJTbHOH C4Cepbl JT5i nOBbILueHHlq 3De4eKTHBHOCTfI

1 KOHKypeHTOCnoco6HOCTI. KpaTKOCpO'-Hble COU11aAbHbie H nOIHTHTMeCKHe H3,epAKKH HepeqKO BHlQHee. 4eM o6uiHe

aojiroCpoLIHbie npeHMyLHeCTBa ,JTh 3KOHOMHKH CTpaHbl, nO3TOMy MHOrHe ripaBHTeCbCTBa no-npe)KHeMy He cneuaT

c HpHBaTt3aLttief. KaK npaBHsIO, nOJIHTHMeCKHe coo6pa)KeHHI1, 1MeCoLuOIe OTHOLIHeHHe K flI11HITfIEO peLUeHHII no



npHBaTH3aUHH, Tpe6yFOT nOHCKa nyTefi [aTbHefluJero ee HpOABH)KeHH2 c ytMeTOM 3aTpaFHBaeMbIX HHTepeCOB

CTOpOH. B M(DK 3TOT npouecc Ha3bIBaIOT <<BbmOJHSITb BblnOJIHHMOe>>.

Ponb BceMllpHoro 6aHKa COCTOHT B TOM, MTO6bI yKPCnHSITb npHBepAKeHHOCTb tIpI4BaTH3aLjHH nOCpe,CTBOM giianora
c npaBHTeAbCTBaMH Ha nOAHTHMeCKOM ypOBHe. Oco6aq 3aqaaa MWDK Ha YPOBHe B3aHMOXgeHCTBHI 3aKTIILOaeTCS B

HOBaTOPCKHX pa3pa6oTKax, 6narorlapA KOTOpbIM YCTpaH5BOTC5 oniaceHHs H KpelHeT y6e)KaeHHOCTb; HJIH B

MO6HIHAl3aIHH CpegCTB QlTIA Ba)KHbIx HHBeCTHUHOHHbIX nporpamm rnocnJe TOprOB B CTIO)KHbIX yCJIOBHH4x. Ham OnbIT

no BblHoJIHeHHIo 3aJayMaHHoro niyuiwe Bcero npegcTaBneH B KpaTKOM H3petMHHH <<nywmlLee -He Bpar xopowuero>>.
Hepa3yMHO xK4aTb OnTHMaJbHbIX yC.IOBHIi, HpH KOTOpbIX pa3OM peaioalocT BCe BO3MO)KHbie npo6neMbI, KpOMe
Toro, 3TO MO)KeT nIOCJIyiKHTb OrlpaBgaHHeM AxA nO.TIHTHqecKoII 6e3geATeibHocTH. KOHCTpyKTHBHbIii 3JIeMeHT
Mo)KeT 6bITb H B nOnbITKe HipO4BHHyTbCA Bnepe, D(a)Ke B yCJIOBHAX, nO3BOJIHOwX peaTIH3oBaTb TOTIbKO

HeKOTOpble H3 MHo)KeCTBa BO3MO)KHbIX ueiieHi npaBHTeTbCTBa. Ea4HHCTBeHHoe Tpe6oBaHHe COCTOHT B TOM, tITo6bI

npouecc npHBaTH3aIHH Bcerqa 6bm. OTKpblTbIM naA o6wecTBeHHocTH. Torga aa)Ke He6oJmbwnHe [LamH MOFyT
nocj1y;KHTb nO3HTHBHbIM TOJIMKOM K uaAJbHeIwImHM eaeHCTBHAM.

OCHOBHbIMH aBTopaMH HacTOA4ero )OKyMeHTa ABJSlIOTCA Ne11BH)4 4oHaJInjoH H ,JI1YTHII M. Beltrn, OTmen
CTpaTerIHH B OTHOweHHH lIaCTHOFO ceKTopa B NenapTaMeHTe KOpnOpa4HOHHOFO nnaHHpOBaHH5I McDK. C camoro

HaMana CBOeH x eMTenbHOCTH 3TOT aenapTaMeHT BHec BKnaJ B ny6nHKaumo BceMHpHoro 6aHKa: <(lpHaTH3aLHs:

YPOKH OnbiTa (1992)>> ["Privatization: The lessons of Experience (1992)"]. Pa6oTa npOBoqtHlTaCb B TeCHOM
B3aHMO4,eHCTBHH C 4eriapTaMeHTOM cny)K6bi KOpnOpaLHOHHOrO CpHHaHCHPOBaHHS McDK, B o6S3aHHOCTH KOTOpOFO

BXO0aHT OKa3aHHe KOHCYIbTaIHOHHbIX ycnyr MOK no BOnpOCaM npHBaTH3aUHH. CyLweCTBeHHble nO3HTHBHble

H3MeHeHHSI HpOH3OHImH no xogy gena 6naroflapA 3aMeMaHHSIM COTpYaHHKOB BceU KopnopauHH, 3aHHMLaoI4HXC5

BonpocaMH HHBecTHI4HH, a TaK)Ke B pe3yJibTaTe o6Cy)K4eHHH C COBeTOM aHpeKTOpOB McDK. HpegcTaBneHNble B
HacToS0IIeM qOKyMeHTe qalHHbIe OTpa)KaIOT nOnoAoeHHe 4eCn B McDK no COCTOqIHHIO Ha KOHel HLOHA 1995 ro,a.

Ylincjpeg E. KatteH6eprep,
BHie-npe3H4eHT,

Me)KAyHapOgHaA tpHHaHCOBaS KopnopauHs,

ceHTsI6pb 1995 ro,aa
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KPATKHH
OI3OP

BBejeHHe

C 1984 roga, KoIgaB 6bT1 a npo'aHa KoMHaHH4 <<bpHTHLLI TeieKoM>» ti cC:IOno
<<HpHBaTH3aI4US>> cTaia paCXo0KHM CAOBOM, MHOrHe pa3BHBaiOU4jHeCq CTpaHbi npBCTYrlftBH

K ocyleCTBneHHEO npOrpaMM rlpHBaTH3auHH, H B HaCToAflUee BpemA Bce 60.nbwee qHlCJ.iO

rocyaapCTB npHcoeqlBHweTc5H K 3TOMy npoIeccy'. BbionIH5A CBOH nOJIHOMOq4A no

,, a[aJbHeHuleMy CoQe1CCTBHO1 3KOHOMHMeCKOMy pa3BHTHto nyTeM CTHMyJIHpOBaHWi pOCTa

peHTa6eJlbHblx npegfnpwHITB MaCTHoro ceKTopa B pa3BHBaELoHXCs CTpaHaX, MWDK
eCTeCTBeHHbIM o6pa3oM 14 Bce aKTUBHee nogep)KHBaeT 3TO qBU)KeHue B B KaqeCTBe

KOHcy:ibTaHTa, H B KameCTBe tHBecTopa. Hpowaio oKono AeC51TH nIeT C Tex nop, KaK

M(DK BnepBble OCyHeCTBJIAa c%le.Ky Ho rpHBaTB3auBB. B HaCTO5lleM o63ope

npeqcTaBineH 3TOT OnbIT.

Pa3Max HpIBaTll3aLniB noHCTHHe orpoMeH. CaMble O1LYTHMbie nepeMeHbl flpOH3OWUIH B

BOCTOMBOHi EBpone H cTpaHax 6blBwero CoBeTcKoro CoIo3a nocne KpywJeHilq HqeB

KoMMyHB3Ma, Korga 6bum npBBHSTbl pa3Hoo6pa3Hble MeTOqblHe3aMeAjlllTenIbHOH

nepegaqm co6CTBeHHOCTH B qaCTHbIe pyKH. B qeTblpex cTpaHax BOCTOqHoHi EBponbl
2

h, t CpeAH5454 qoAC HaOHOHaBbHoro BBn, npHxoqffJuaAfCq Ha qaCTHbbI ceKTop, yBeTqHBMHTaCb C

if .20% go 6o0iee 'eM 50% 3a TpH roqa B nepHog c 1990 no 1993 rr.

B gpyrnx perHoHax nepeXfaaa CO6CTBeHHOCTH ocylmeCTBnjnaCb rIUaBHbIM o6pa3oM

OC)peqCTBOM aeHeCKHbIX ayKBHOHOB. COCTaBJieHHaSA MWK 6a3a gaHHbIX 0 KpynHbIX

ayKUHoHax, rge npoqa)Ka ocyHieCTBJ5AjaCb He 3a Bay4epbl, HaCqBTbIBaeT OKOJIO 2300

cae.nOK B 6o0nee 'em 60 pa3BHBatOUJHXCA CTpaHaX B CnepHog Mem)Ky 1988 u 1993 rr.,

*, ! BblpyIKa OT KOTOpbIX COCTaBBLIa 96 MHjLHapqOB qonniapoH CHIA
3
. B npHBeqeHHbie

U!IH¢pbl He BKjioHeBO 6blCTpO pacTyLuee 'IHCIo HOBbIX qacTHbIX yMaCTHBKOB B ceKTOpe

HH4¢paCTpyKTypbl, TaKHx KaK He3aBHCHMbIe npoH3BoBHTeCjH 3JIeKTpo3HeprHBl. fo:Io)KeHHe

en B perHoHax cyme4CTBeHHO oTjBHqaTiOCb; OCHOBHOiH o6beM cje.RoK no npHBaTH3aUHH

(57% CTOHMOCTH) npHxoati:cq Ha CTpaHbB IIaTHBcKoii AMepBKB H Kapn6cKoro 6acceEiHa,

Tormfa KaK B cTpaHax TPOHH4ecKoro perHoHa ACPHBKH, IrnHxuHero BocToKa H1 CeBepHoHi

i BACplKH 'lHC.TIO TaKliX cjeAOK 6bulo He3HaqHTeJIbHbiM. MeKAcy npHBaTH3auBeA u

pa3BHTHeM pbIHKOB LeHHbbX 6yMar cyLgeCTByeT np5MaA cB5A3b: 6blcTpble TeMnbI

npHBaTH3aUHH accoUHHPYfoTCq c pacwHpeHHeM H yUIy6jieHCeM CTPYKTYPbI BHYTpeHHero

B BHOCTpaHHorO KanHTaIa.

3KOHOMHqeCKBe BbIFOqbi npH4BaTB3aUHII Tenepb npH3HatOTCq noBCeMeCTHo. K HHM MOAKHO

OTHeCTH: noBblteHHe 3X4"eKTHBHOCTH H y.Iy4meHHe qe5TeJIbHoCTH npeanpHBfTIH;

pa3BHTHe KOHKypeHTHbIX OTpacJleii, KOTOpbie BnoJnHe y;IOBjIeTBOp5lOT nOTpe6HOCT5IM

nOTpe6HTe.TieA; oLeHKa KanHTaJia, TeXHO:IOFrH H pbIHKOB, qTO cnoco6CTByeT

nOCTynaTeflbHOMY pa3BHTHtO; qOCTH)KeHHe 3CpCpeKTHBHOrO PYKOBOA1CTBa npegnpm5TTHBMH;

pacujHpeHHe B yrJy6jieHe pblHKOB LeHHbIX 6yMar; I, 6e3ycrIOBHo, o6ecneMeHHe

HaB6onee OnTHMaJTbHOH LeHbl pea:w3auBB. B rnIaBe 5 HacTo5LUefI ny6nJKawur rOBOpHTCI

O TOM, qTO OnbIT MctK HmeeT HeMajlo TOMY noXTBep)K(eHBlF. HpHBaTH3auHA - Bcerqa
;B:eHHe noTInHTHBecKoe, OAHaKO nOnIHTHqeCKoe B TOM CMbiC:Ie, qTO IIpaBHTe.TIbCTBO

MleeT ueJIH, BbIXoX5AIuHe 3a paMKB 3KOHoMHqecKoIi ccIepbl. Cioaa OTHOCHTCA, KaK 3TO

HMenfo MeCTO B 6blBLLeM CoBeTCKOM Colo3e H BOCTOqHOti EBpone, 6blcTpa5 nepeuaqa

4OHBqOB B qaCTHblb4 ceKTOp, 1pH nOnHOM noHBMaHHH Toro, 'iTO nOMO4b HOBbIM

co6CTBeHHHKaM B ocyI1eCTBneHHH KOpeHHOHi nepeCTpORKH HX npeuLnpHATHRf

oTKjiaqbiBaeTC51 0 ay'qHIBx BpeMeH. UpyrBe HonBTHqeCKHe uenH BKJ]oqaIoTT

pa3meujeflie aKLHH1 cpefH WU4POKOFO Kpyra aKUHOHepOB, opHeHTaUHIO Ha onpeJcneHHbie

rpynibi noKynaTeJ1efi (H HCKJBOBeHHe upyrBX, oco6eHHo HHOCTpaHHbIX). HegfonyweHHe-

f ' R J li~~~~~~~
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3aKpblTHl npegnpHITHii, COKpaweHHe 9es11uHTa no3B0oIMeT o6cyRHTb rojiyqeHHbie 3KOHOMHtieCKHle
6toqiKeTa/npHBJetieHtHe geHeAKHbIx CpeRCTB, a TaK)Ke npeHMyLUeCTBa. TaKoPi qBOfiHOii nocxoq yHHKaAeH H
rioggep)KaHHe 3aHSTOCTH H pyrFHX 06SI3aTeIbCTB xapaKTepeH HpaKTHqCCKH TOJTbKO qans5 McDK. B
COUHaJIbHOrO nHiaHa. Cyi1eCTBybOT TaK)Ke TPYqHOCT1I ny6.nHKaIm npeanpCfHHHMaeTCH nonbITKa
nOAHTHqecKoro xapaKTepa, KOTOpbie HeO6XOAHMO npOaHaTH3HpOBaTb pe3yjibTaTbl pa3BHTHq, HMeomWerO
npeOjOIeTb, npexge Bcero KoHcepBaTHBHbIii. a HHOrga MeCTO HptH yxlaCTHH MOK, a TaKsKe POAb
06CTpyKIHOHHCTCKHi1, no):XOg HbIHeIlIHHX Kopnopauwrn H aanpaBjieHH ee aeqTe:IbHOCTH B
PYKOBOgHTe:Jei H pa6OTHHKOB rOCyBapCTBeHHbIX 6yqyLueM.
npegnpHsTHR, KOTOpbhe, BO3MO)KHO, 6OsITC9
TpygHOCTerl pbIHOqHOHi CHCTeMbl.

OCHOBa OHfbITa
KoppeKTHpoBKa nOJIHTHqeCKHX Le.ieii H ripeogoJeHHe
TPYRHOCTeii HOAHTH'qeCKOrO xapaKTepa CTaHOBITCA gHana3OH KOHCynibTaUHOHHbIX pa6OT McDK WHHpOK.
npHqHHOIH H3,qep)KCK 3KOHOMHqeCKoro nJIaHa, TaKHx fipH 3TOM KopnopaIAHH OTBOmH:iaCb pOJqb rJaBHorO
KaK 3aHH)KeHHbie 3aKynO4Hble ueHbl, HH3KaS KaTanu3aTopa HpH pa3pa6oTKe npaKTHqeCKHX
KOHKypeHI{HA1 Ha Toprax, ynyLueHHbIi 9OCTyH K MogeJIeIri nepexogaa OrPOMHOrO qIHcJIa npeCnpHATHH
pbIHKaM, no-npe)KHeMy He34ppeKTHBHaq pa6oTa pOCCHHiCKOH npOMbmUiwIeHHOCTH, TOprOBAIH H ceAbCKorO
noc.ne npHBaTH3aijHH. 14MeHHO B TaKHX YCfOBH5IX X03I4HCTBa B PYKH qaCTHOrO CeKTopa B MaCHWTa6ax
HPOXOHT pa6OTa MWDK. OnbIT KOpnOpaiUHH HO BCeHt CTpaHbI. Pa3pa6aTbiBaqHCb CXeMbI qeHe)KHbIX
OKa3aHHFO KOHCYJIbTaUHOHHbIX yc.iyr BKJIOqaeT ayKUHOHOB wII MmeIKHX npegnpH5THA, KaK npaHHJ1O
pa3pa6OTKy MeTOqOB, OplieHTHpOBaHHbIX Ha TpaRHUHH npegnpHMTHH PO3HHqHOH TOprOBJH, ayKLJHOHOB C
nOTIHTHteCKOrO pbIHKa, LITO Ho3BOnHT 3aBeptIJTb HCrlOJIb3OBaHHeM BayqepoB RJT5I CpeIHHX H KpynHbIX
npHBaTH3aIHIO H ao6HTbCAI HaHBbICWJHX npegP1sATHHfl a TaKiKe CHCTema BbigawH
3KOHOMH'eCKHX pe3yJTbTaTOB. HIPH 3TOM M(DK CBHneTeHibCTB, npeaYCMaTpHBatoBaA pa3I e
coqeTaeT 3HaHHe pbIHKOB H CpHHaHCHpOBaHHe KOJ1eKTHBHbIX XO31IHCTB nOCpeCCTBOM ayKLUHOHa.
KanUHTa.nOByo)KeHHfi, cnoco6HOCTb K 3aKAtoO4eHHIo rlOMHMO yqaCTHA B pa3pa6OTKe H
CJIOKHbIX cge:IOK H nOHHMaHHe qaSIHHfl npo,gaBIOB H 3KCHCpHMCHTaAbHOM OCyuIeCTBjieHHH ynoMsIHYTbIX
nOTeHumHa.bHblx nOKyriaTeCeii Co cnoco6HocTbIo MOeeiierl MDK TaKsKe He ocTaTiaCb B CTOpOHC nptH HX
nOHHMaTb HaI{HOHaJTbHbIe H rOCy,apCTBeHHbNe peanH43auHH no Bceii POCCHH, a 3aTeM Ha YKpaHHe H B
npHopHTeTbl, a TaK)Ke yKpenHi5iTb yBepeHHOCTb berlapycH. M(PK TaK)Ke npeROCTaB.TIA5ia
rpaBHTeCJbCTB B TOM, LiTO KopnopaUHs crioco6Ha BCe KOHCyJTbTaLIIOHHbie yCAyrH rIo OpraHH3aUHH rpoqa)KH
3TO OCyueCTBHTb. AB.sISACb HHBeCTOpOM, ytiaCTBYIOIjHM O,HOFO HpeCFlPIHHTHA - K HaCT03iUeMy BpeMeHH
B npHBaTH3aUHH B KaqeCTBe <<nOKynaTeAA>>, BblJOJIHeHO OKOJIO 60 TaKHX 3aKa3OB - H DTH
Kopnopauim OKa3blBaeT CTOJTb Heo6xoaHMbie pa3pa6oTKH noC.TiysKHnH Moge15MH aAAI cqeJ1OK Ha
opraHH3aTopam iaCTHOrO CeKTOpa COgefiCTBHe H nepBOM 3Tane npOrpaMMbi HpHBaTH3aLjHH. HlepBble
nogepsKKy, Korga Te yqaCTByIOT B ayKI4HOHe CaeJIKH 3aKHO'-0aJTHCb B Hoimube H ilieLucKor!
HpHBaTH3HpOBaHHbIX CpOHKOB, rlpH 3TOM M(DK Pecny6.nHKe, rgae Ha TOPFH BbICTaBJIALItHCb BegyLu1He,
BbICTyriaeT nIH6o B KaIeCTBe COHHBeCTOpa, TiH6O B KpyrHbie npOMbIWJIeHHbie H npOH3BO,l1LHe
KaqeCTBe CIHHaHCHCTa nOCTnpHBaTH3aL4HOHHbIX npeQnpHsTHfi. Bc.nea 3a 3THM MqDK pacwrHpH.na CBOIO
HHBeCTHUHOHHbIX nporpaMM, a TaK)Ke roMoraeT B geATeJbHOCTb CHaqaJIa B CTpaHax JJaTHHcKoHi
Mo6H.TH3auHH HeO6XOJAHMbIX CpeqCTB. H B TOM, H B AMepHKIn, yBeAHqIHBa5J OTpaCneBOR RHana3OH, 3aTeM
upyroM ciiyQae HCKyCCTBO npaKTHMeCKOt! B UPYFHX CTpaHax. MO9KHO npHBeCTH npHMepbi
,ae,qTeCJbHOCTH COCTOHT B yCneWUHoM, BOnpeKH npHBaTH3aLHH B CeKTOpe npOH3BOgCTBa
nOJIHTHMeCKHM CJIO)KHOCTIM, 3aKJTUoqeHHH CqeJ]KH, 3JIeKTpO3HeprHH B flepy, Ko.TyM6HH, a TaKsKe
T.e. B TOM, LITo6bI <<BbInOIHATb BbInOAHHMOe>>. TpHHHwaaae H To6aro, aBHanHHHH B KeHHHl H

3HM6a6Be, H caMoe nocAegHee - ,Ba H3rIIo3TOMy B qaHHOH ny6fIHKa1HH OnbIT McDK nepBOHaqa.JbHbIX ny6jiHqHbIX pa3Mem1eHHi aKU11iH B
paCCMaTPHBaeTC5 C ,ZByX TOMeK 3peHH5I: OrlbiT POCCHH, a TaKsKe qeB3ITb KpynHbIX cge.lOK no
pa6oTaloiuero qo HaqanIa TOprOB KOHCy:IbTaHTa, H3 npHBaTH3auHH Ha FaHTH. K HaCTOqLueMy BpeMeHH nO
KOTOpOFO BHaHO, KaK MDK cnoco6cTByeT COqeTaHHIO 3aBepBieHHH TOprOB rocy<apCTBO nOlInY1HnO CBbhiwIe
noInHTHqecKUx H zKOHOMHqeCKHX uejiei llpH 3aKoiemIHHH 1,2 MHJTnHapra goriAaPOB CIIA, a TaKsKe
C,aeJIKH; H ,aesTeAbHOCTb riocnie npHBaTH3auHH, KOrga o6M3aTe.nbcTBa no gaJIbHeiLLieMy HHBeCTHpOBaHHlO Ha
OriblT M(DK no cpHHaHCHpOBaHHHo KanHTajiOBAO)KeHHH CyMMy 6onee qeM nowiMHiHapga go.nnapoB CIHA.



B KaqeCTBe HHBeCTOpa M(lK He 6yaeT OCyLHeCTBJI5qTb Ha KaAKgtoM 3Tane OCHOBHbIM 3TieMeHTOM 9BnIqeT

KaKoro-j-nH6o qaCTUqHoro (DHHaHCI4pOBaHH% nOKynHOHO nOJlHTHmeCKa5A OTKpbITOCTb. HaCTaHBaq Ha

LeHbl npHlBaTT3HpOBaHHbIX o6'beKTOB
4
, O):HaKO OTKpbITOCTH, Mbl COpMHolpyeM y .TioreH TBepjbie

KopnopautiA rOTOBa opraHH3OBaTb cpHHaHCHiPOBaHHe npeqcTaBjeHHIl 0 TOM, LITO HaLBH HaqHHaHH5A - ejTio

rlOCTnpTfBaTH3aUIIOHHb1X KanHTa.ToiBqoAKeHHHi, 6e3 nero BepHOe, H npHBaTH3auHq noIyqaeT 6onee 1HHPOKYEO

nOKyrIKa He npHHeCeT OUQyTHMbIX pe3y.TIbTaTOB HAIH nOggepKKy. flpO5LBieHHAT, KaK npaBHtIo, 6blBalOT

OKa)KeTc5L HebiroQqHOFI. Bcero 6bu1O YTBepxKfeHo 63 caMbIMH npOTHBopemHBbIMH: pa3TIHqHbie

HHBeCTIIUHII, HanpAIMYEO CB513aHHbie C rpliBaTH3aiUHer, npeqCTaBHTeTH npaBHTeJbCTBa HpHqep)KHBalOTC5]

3aTparHBaIoIuef H'! MeniKHe 6aHKH B TpOnHMeCKOM pa3HbIX TOqeK 3peHHsI, a 3aKOHogaTe.)bHOe Ef

perHoHe AC4PHKII, H rUraHTCKUe npOMblwUieHHbie a)fMHHHCTpaTHBHoe peLLmeHHe HeKOTOpbIX BOnpOCOB He

KOHuepHbI B BOCTOqHOiH EBpone. YTBepigeHbi eLue 23 Bcerqa 6blBaeT qeTKHM. I1OCKOJIbKy Uair 3THX

HHBecTT1IHH, ocy1ueCTBfl$ieMb1e B noqqep)KKY npo6-ieM HeT rOTOBbIX pewleHufi, B 3aqaqy M(DK He

nOCTnplHBaTH3alUHOHHblx nporpaMM BXOUtfT o6cyxKueHHe <cnpaBeJiHBOCTH>> pa3IIIqHbIX

KanHTajiOBJTo)KeHHH B HHcjpaCTpyKTypy. TaKHe KaK nO.TTHTH'4eCKHX LAejief4 Hin <<npaBHJnbHOCTH>>

nriaTHa5I aBTOMO6HJIbHaqL gopora B MeXHKO H yCTaHOBJeHHOrO 6a.naHca ZKOHOMHqeCKHX H

MyHHBI4HnaJbHaM CIfCTeMa BOUOCHa6)KeHH5i H nOJIHTHqeCKHX IIHTepecOB. M(IK cKopee

KaHallH3aUIHH B by3Hoc-Atipece. B o6uteil CJOXHOCTH iiHHCopMHpyeT no xoxgy npHH51TH5] pewHeHHHi,

Ha o6a BHiaa OnepaiHi llpHXOqHTC5q 12% BbienleHHbIX nlpeqOCTaBJ-h5i KOHCYJbTaTHH HO BonpocaM

M(DK CpeUCTB Ha nepHog c 1992 no 1995 rr. B BO3MO)KHbIX aKOHOMHqeCKHX H3qepAKeK, CBHf3aHHbIX C

HaCTOALuteHI ny6.rmKaulJH He npeUCTaBieHbi xfBa nOJIHTHWieCKHMH uen:mMH. FIPH 3TOM KopnopaUHq

HanpaBJIeHH5I nO OKa3aHHLO BCeCTOpOHHerO COgeACTBHM1 HrpaeT CKpbITylO, a now-iac 51BHYIO pOib CTOpOHHHKa

npoueccy rIplBaTH3aluHH: i) CBbliLue 80 BHlaOB Ham6OTIbhHx 3KOHOMHqeCKHX BblrOq. OaHaKO

HHBeCTIUHlfH B HOBble npOeKTbl yTBep)KgeHO qJlq5 nocieeglyiowie pemeHHAi qOJnKHbl 6blTb

TaKUX CeKTOpOB HHcppaCTpyKTypbl, KaK 3HepreTHKa, o6tuenpneM.neMbIMH, ,la6bl JThOkfH He yTpaTHlH

Tej-eKoMMYHHKauHH U AKe.Te3Hble ifopOrH, KOTOpble HHTepeCa K npouecCy B ienoM. Ho3TOMy B OCHOBe

BnHjOTb U1O HaCTO5ILero BpeMeHH AIB.5TUlICb noqxoqa MDK iehKHT OTKpbITOCTb npouecca, B TOM

o6beKTaMH roCyu[apCTBeHHOfi co6CTBeHHOCTH H qHc:ie B OTHOweHIHI COLiHaJTbHO 3Ha
1
qHMbIX o6beKTOB.

rocy,qapCTBeHHoro ynpaBl-eHuim, a nocemy MoryT

paccMaTpllBaTbC5I KaK o6beKTbi nptiBaTH3auHH ripH COOTBeTCTBYLOWHe HHCTHTyLfHOHanlbHb1e paMKHl H

<<BxO,ae>> B 4LaCTHblUi ceKTOp; It ii) KanliTaJIOBJ]O)KeHH5I nlQE[XO)Abl 3aBHC51T lJaBHbIM o6pa3oM OT CHJIbHOrO

B CpOH,1bl, oco6eHHo B EBpone, qaCTb KOTOpbIX npaBHTeJIbCTBa H OT ero y6e)KQeHHal CHTyauqus

nriaHHpyeTcAi HpeUOCTaBtTb HpHBaT3I3HpOBaHHbIM MO)KeT pa3BHBaTbCs1 cBepxy 1HH3, KaK 3TO HMe.TIO

npe,qnp1l4THAIM. MeCTO B rlepy, rge 3HeprHiqHoe npaBHTenJbCTBO palH

3KOHOMH'LeCKHX ueiiefi UOnyCTHjio npeueqeHT

pa3.H4HbIX BapHaHTOB pa3rOCy)aapCTBJTeHHq, BKJoH4as

CieuaTb HPHBaTH3UaH1o pacnag H npHBaTH3aIfHEO KOMnaHHH Ho nPOH3BOICTBY

3.reKTpO3HeprHt <<3.neKTpOTnMa>>. Ec.JH pHCKlf

I[eiIcTBeHHOII
BbICOKH, TO BO3MO)KeH HOAXOq CHH3y BBepX. OCHOBHOII

KaA,Ubii :)Tan BpHBaT143aUHH C15I33Hl c 6aYaHCOM 'qepTOfi nporpamm ujim ManblX npegnpH5qTHfi H

3aKllbHOMHqeC it npHBIaTHa4eIICK5aHX Ceje. BcOW I-Ibie 3eMeJIbHblx nporpaMM B POCCHH 1BqAlslaCb pa6oTa

3KOHOMHblCCKIX CI nOJaHTHMeCKHX ce.yeTL BO3MoMHbKe c MeCTHbIMH BJIacT5IMH, rpHqepAtBaFoLHMHCA

cpOpMbl TeKfKi CKJiJblBaEOTC51 c y4eTOM nepegoBbIx B3rxl5lqOB, no np*HH1THIO nOnHTlfIecKoro

OCO6CHHOCTeH laaHHOrO npealnpH5lTHl, HHbIX pHCKa, KOTOpbPa npHCyI1 MOgemi1M pa3BHTH5L XQJI5

3KOHOMnqeCKHX yCIOBHR CTpaHbl, oco6eHHO tMeIoIuHx CKopeiuwero OCyLueCTB.ieHHA nepexoUHoro nepHoga.

OTHOwJeHlle K 3Tany pa3BHTHB1 BHYTpeHHHX TaKHe MOgeJlH OKa3aJIHCb aerlCTBeHHbIMH H no.nytiHitiI

cpHHaHCOHblx pblHKOB. 3TH CTOJIb pa3Hoo6pa3Hbie Bceo6l.uyLo roggep)KKy cpeqii HaceJIeHHH.

CjaKTOpbl onpeqejifTo1 HHCTHTylfuOHaabHbie paMKHI H OcyuAecTBneHre 3TOrO 3Tana cnoco6CTBOBaTio

nOXqXO,qbl KO BCerf nporpaMMe: KaK pa3pa6OTaTb pa3BHTU*O KOHKypeHUHH, HaKonLeHICHO no.re3HOH

KaQAUblf KOHKpeTHblii 3TTan pa3rOCygapCTBJIeHH5A, HHC4JOpMauIH H yBeJnHqeHHfO peKJTaMHbIX KOMnaHHii, a

KaKufe waru HeO6xoqHMO npeqnpHHALTb aIAl B c.iyiae c MaBIbIMH npegfnpHHTH5TMH - qHanory Ha

nOHWOTOBKII K TopraM, a TaK)Ke KaK npOBeCTH TOpFH YPOBHe HCnOJIHHTeniea4 H 3aHHTepeCOBaHHbIX

H neperoBopbl (gfiarpaMMa 4.1). npeqCTaBHTeJleri o61ueCTBeHHOCTH 0 pewIeHHU o6LuHx

npo6neM. B TaKOM cjlyqae rocyatapCTBeHHbie BHiaCTH



MOnJTH (qTO OHH caeniaiiH) ipHHIHTb TaKoil riogxog npH cTaHOBHTc5L npOKn5THeM Q.TIA nOKynaTeCjX, HO Ha ueHe
TOM, 'ITO nO.IHTH'ecKHii pHCK no 6o0rbueii MaCTH 6bm peaiH3auHH OTpa3HTCq HenpeMeHHO. bnaroqapq
y)Ke HeATpanH3oBaH (BCTaBKH 4.1, 4.2, 4.3). rtH6KOCTH, ripO5IBjieHHOA ripaBHTe.IbCTBoM Flepy,

KOTOPOe BbIcTaBH;IO Ha ToprFi 60% naKeTOB aKUHH
B BOCTOqHO1l EBpone H 6blBweM COBeTCKOM Coio3e npegnpHATHR CHCTeMbl pacnpegeneHH5
CTpeMHTebTIHoe yxyqweHie 3KOHOMHqeCKHX yCIOBIl 3TIeKTpO3HeprHH B JIHMe, CTaJO BO3MO)KHbIM
npHBenO K Heo6xogHMocTH 6e3oT.raraTe.bHbIx rpOBeqeHHe c.o)KHoro ayKuHoHa; HacTOgq'IBoe
JIeffcTBHfl: MacUJTa6bl aKOHOMHK H rpaHgHO3HOCTb )KejiaHHe npaBHTeCJbCTBa TpHHtiaa H To6aro
caMHx 3aqaM npeo6pa3oBaHMs nOTpe6OBanH coxpaHHTb 3a co6ofi 51% aKuHBi npegnpHATH5I no
BOcnpOH3BO,cTBa. WTOmH npHBaTH3aUHH B POCCHH C npOH3BOaCTBY 3neKTPO3HeprHH He o6owiocb 6e3
1992 roqa nOKa3bHBaLOT c.iegyyowee: 75 TbICSq MaJTbIX H3gep)KeK, ogHaKO Toprm COCTOALYHCb, HPH'IeM
npegnpHtiTHA 6bTH npiIHBaTH3HPOBaHbl Ljepe3 ayKUHOH; OCHOBHoe BHHMaHHe yaeAn5lOCb corJlameHH3JM C
14 TbICAI4 CpeqHHX H KpynHbIX CpHpM npogaHbl; aKU1HOHepaMH. B Llenom BOHPOC 0 TOM, KOMy H
no5lBHnIOCb 30-40 MHnJnTHOHOB aKIUHOHepOB. Y TaKoii CKO:TbKO npoqaTb aKUHHl, npHo6peTaeT nO:IHTH'eCKyIO
6biCTpOHi H ocHOBaTe:TbHoHi TpaHcq3OpMaLjHH 3a OKpaCKy. B 6blBmeM COBeTCKOM Colo3e H BOCTOqHOHi
noC;ie,qHee BpemMI He 6buio aHanorOB. BbIcTpbIe EBpone tmHCITO aKUHfl, HpHo6peTeHHbIX pyKOBOqCTBOM
TeMnbl 3Toro npoLtecca TeM He MeHee He nO3BOTIHJIH H pa6OTHHKaMH npeanpHATHFI, HeoaHHaKOBO H 3aBHCHT
npOH3BeCTH HH4HBHWyaAbHyIO oueHKy KaiAyOfi OT OKa3blBaeMoro HMH nOJIHTHqecKorO BJIHAHHq,
c,enIKH. COOTBeTCTBeHHo nocne npHBaTH3aILHH KOTopoe HaH6oIee BecoMo B TaKHX CTpaHax, KaK
OCTaJIOcb HeMafo HepeWeHHbIX BonpocoB, oco6eHHo YKpaHHa, H MeHee OI1YTHMO B TaKHx CTpaHax, KaK
KacatomHxcA pa3BHTHq pbIHKOB ueHHblx 6yMar, 'ITO 'IeWcKaq PecHy6JiHKa. Heo6xogHMocTb B
cOCTaBlAseT Bce 6onee 3HaqHTeJIbHyIo qaCTb pa6oTbl nOTeHLHaJTbHbIx HHOCTpaHHbix nOKynaTeiix

M(DK. onpegeJ]AeTC3s TeM, HaCKOJTbKO CCpbe3Hbl npo6.reMbi

npegnpHATHA H HacKoJIbKO cepbe3HO K HHM
tITo6bl nporpaMMa npHBaTH31aUHH He CHH)KaIa OTHOCATCA. BO:IbUHHCTBO 3aKa3OB McDK B 'lewcKofi
TeMnoB, Heo6xogHMO He3aMegAnHTeJibHoe npoBegeHHie Pecny6inHKe HOCTynHnTO OT KpynHblX nlpOMbIu1eHHbIX
TopFoB, 'TO B CBOIO otepeb nopa3ymeBaeT npegnpHsTHfI, HcnblTbIBaoL1Hx nOTpe6HOcTb B
npHBaTH3alHO B nepBY1O oqepegb HaH6oJiee COBpeMeHHbIX TeXHOJIOrHIX, KOTOpbIe MOrYT
nogxogRU-wX a;IA n TOii gernH o6beKTOB. K co.,KaAeHHnIo, npefOCTaBHTb TOJbKO nOTeH1iHaJbHble HHOCTpaHHbie
Ha npaBHTenJbCTBa oKa3blBaeTcsI naBTIeHHe, B HHBeCTOpbl, OQTHaKO He BCe npegnotru nOHiTH no
pe3yJibTaTe qero OHH Ha'qHHatOT npHBaTH3UaHIo C 3TOMy nyTH.

peweHIIA HaH6onee 6o0e3HeHHbIX BonpocOB:
y6blTo'qHbie npegnpHATHI, npegnpHtiTHA-QOn;'KHHKH, Ha YPOBeHb gaJ1bHef4wero pyKOBOUCTBa npegnIH4THeM
y)ce 3aKpblTbIe upeunpHqTHS H T.g. KOHCyjTbTaHT, TaK)Ke OKa3blBaeT BJIHIHHe CTpyKTypa C4eJIKH, XOTSI
3HaoLuHA pbIHOK H cnoco6HblEi npOH3BeCTH oueHKY gazKe B Tex c.ny'ia3ix, KOrga BbIACHqeTCs, 'ITO 3THM
npernpHH5THsA, UOJIKeH nOMOMb npaBHTeCbCTBy no)KepTBoBaAH, Pb1HO'IHbie HHCTHTYTbl noromac HaxO,5IT
ce.TiaTb Bbi6op, a Korga Bbi6op cgenaH, npOBeCTH Heo)KHgaHHble BapHaHTbl pa6oTbl. nooupeHHe
TOpr1H. Po.rb M(DK 3aKTHOl4aeTCsI B TOM, qTO6bl KOHKYPeHH414H TaK)Ke ue.iecoo6pa3Ho, KaK 3TO HMejiO
aKTHBH3HpOBaTb npoutecc, ocyiueCTBJIsS pa3AH'qHbie MeCTO npH pacnaxae pOCCHHCKOH OTpaCaH
CJO)KHbie 3agatH. HanpiMep, np4HBaTH3auwH5 KoMnaHHH npOMbIWJeHHOCTH no npOH3BOgCTBY TpaKTOpOB, XOTA
<<AJlbTOC XOpHOC 3anTa)>, e,iBa c)yHKlUHOHHpyOuCerO KpynHbie npegCnpHATH5 MOryT BbipaxKaTb HecorIiacHe,
MeTaJAyprH'ieCKorO 3aBOga p5aOM C upaKTHLeCKH H MowKeT nOTpe6OBaTbcq gOCTHFHYTb cornIaweHHsl.
HCToneHHOH )KeAe3OPYAHOA KOMnaHHei4 B O.HOM H3 CyiiCeCTByIOT pa3Hble cnoco6bl o6ecne'eHHH
6eZaHeHIImx paH4OHOB Ha ceBepe ApreHTHHbl, cTaJia KOHKypeHUIHH, H .nyqIwee He aoA)KHo CTaTb Bparom
ycnelWIHbIM Ha'aToM npOrpaMMbl MHHHCTepCTBa xopollIero. IoKynaTenH MOryT riOpoBHTb rOTOBHOCTb
060pOHbl, npeqycMaTpHBatoLuefi pa3rocygapcTBsneHHe BbIHOJIHHTb npe,nHcaHHAs no coxpaHeHHIO pa6oqHx
eue 30 upegnpHiATHH. MeCT, OaHaKO He Bblpa3AT oCO6ofi rOTOBHOCTH B3ITb

Ha ce6si coqepxaHHe WJKOJI, )KHnoro C4oHza H
lO.nHTHqecKoe gaBneHHe He orpaHHq4BaeTcq 6o.fbHHIn npegnpHITHH. 14 HaKOHeU, He CTOHT

pa3pa6oTKori CTpaTerHH; oco6eHHO OCTpO 3TO CMOTpeTb Ha pbIHKH LieHHblx 6yMar KaK Ha
asneHHe oiuyuaeTcsA BO BpeM5 3aK:nOoqeHH3I cgeJKH. HenpeoqoniHmoe npenATCTBHe - npHBaTH3aLuIs, KaK

HpaBHTeIbcTBO Mo)KeT CTpeMHTbCq COXpaHHTb 3a npaBHJIO, HaeaflbHblr4 cnoco6 pacwiipeHHA H
co6o0H CTpaTerHteCKHfi KOHTpOnb. 3To He Bcergaa yrjny6oieHHsi pbIHKa IeHHbIX 6yMar (HanpiMep,
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Me6eIb1Has (t)a6pHKa <'CcMD B HIOnbLue cpeqH xapaKTepy zkaHHOrO HpeCpllISHTU51T B 4aCTHOCTm ero

MHOrliX rIpoqHX - CM. BCTaBKY 4.9). H KOHCYJIbTaHT MaCmIITa6bl H CAO)KHOCTb eSATeCJ-bHOCTH, a TaK.Ke, He

Aoni)KeH yMeTb OKa3aTb COgefiCTBHe no 3THM Bcer,qa npHBeTCTByeMaS, HpIHBJ1eKaTeCJbHOCTb

BonpocaM. npefnPl)lH5I2 ,TA TI nOTeHiAHa.TbHbIX noKynaTeCICef.

BTOPOH CpaKTOp - 3TO HeO6XOQAHMOCTb :1I51

Hlpn nOqrOTOBKe K TOpraM Mo)KeT 6blTb npe,anpHHgT npaBHTeCbCTBa npO,IeMoHCTpHpOBaTb cnpaBeqqIHBbli

p51, wJarOB. CyL4ecTByxnT BOaeBbie peueHHsi, OJAHaKO noqxoq it oco6eHHO Ba)KHo noKa3aTb. ITO

nO,UAIIHHoe HCKyCCTBO 3aKjuomaeTCT B 3HaHHH. KorgBa rOCyaBpCTBeHHbie 1teHHOCTH He paCnpoQaHbl. XOTS

npH6erHyTb K )gaBneHH1O, qTo6bl He gOnyCTHTb HX. rJIaCHOCTb H COBepweHHO OTKpb1lTaI KOHKypeHA1IH

HlpaBTCTeAbCTBaM Hepe,gKO fpllXO,UITCq npripHHMaTb Ha npeqniaraloT Haw-IyqumHe BbIXObl H143 ,aHaO11 CHTyauBH,

ce6si ;joJirH, qTo6bl npO,aaTb npe,unpH1THe 3TH aBa KPHTepH31 TpyqHO BblnO.FHIIMbl 11 OHH He

(B HeKOTOpbIX c.TiyMasIX, KaK, HaHpHMep, C COM. BCer,a tue.necoo6pa3HbI C TOKIKH 3PeHH51

Kor,ja npecAe,aoBanacb LUe1b BOCCTaHOBHTb npejnpHHHMaTeJ1bCTBa, 3a LICKJHOieHHeM CaMb1X

nOIO)KBHTe.lbHyLO CTOHMOCTb KoMnaHHH), OaHaKO y npOCTbIX, He6O1bJ1HX no o6beMy CaeJ-lOK. MOCKeT

pyKOBO,CTBa roCnpCenp4sTHfI, KOTOpOe no-npeLKHeMy OKa3aTbCI HeMaj-OBa)HbbM o6ecneteHHue A:OAAKHOrO

AKcaeT CBOer1 owepeC)1, MOAKeT C:IOKHTbCqI npeBpaTHOe YPOBHs5 nOgrOTOBKH noKynaTens, ec.rm 6ygyLuee

npeCaCTaBjBeHHe. bo.iee TOFO, KpynHbie KOMnaHHH pa3BHTHe KoMnaHHH npegCTaBJ1MeTCA

nornioLaLoT MeHble CpeCCTB, Korga y HHX HMeCOTCA npO6neMaTH4Hb1M; MHOrHe aCneKTbi CAO)KHbIX TOPrOB

HeKOTOpbie aoonrH. FlpaBHTenbCTBaM npaKTH4CCKH He MOryT HH3BOaHTbCAI go geHeCAHorO Bblpa)KeHB14

HHKOr,ga He CI1e,lyeT OCyLUeCTB1STb HHBeCTHBUHH O ueHbl; KpOMe TOFO, y HeKOTOpb1X ripeqnPH5lTHl1 MO)KeT

HaqaJ1a TOpFOB, 3a HCKTIOqeHHeM cniyLiaeB, Korga 6blTb O,qHH nOKynaTenb HnJH MoKeT He 6blTb HlH

3aBepwalOTC,1 TeKyLuHe nporpaMMbl H OBHoro noKynaTeaiq. rlpeCBapHTe.rbHaq noHroTOBKa

noggepAKHlBaeTcs1 pa6oTa npeCrnpHITHP. Tpe6oBaHHe K nOKynaTenjeH1, npesBapBHTeCJbHbie nepeHOBOpbI o6

noKynaTenlo HPHCOeqHHHTbCH K 14BBeCTHUHOHHOII yCnIOBHsX KOHKypCa H14H OXAHOBpeMeHHbie neperOBOPbI

nporpamme nocie ayKT4HOHa - 5BjieHHe aOBOAbHO nocnfe noqa'qH 3aslBIeHHq5 ,nan yqaCTHAS B KOHKypCe c

pacnpoCTpaHeHHoe, H, KaK npaBHAO, HHKOrga He OqHHM Hn.H HeCKOTIbKHMH ripeTeH,eHTaMH no3BOJb5lOT

Bbl3blBanio npO6.ieM, XOT5 C.IO)KHble Tpe6oBaHHL1 Bblpa6OTaTb peHICHH51, COqeTatLO4He HeKOTOPY1O

corplq5KeHbl C paCxogaaMB. KaK: 3T0 6buIo B c:iyqae C CTeneHb OTKpbITOCTH 11 3aKnlOefHHe onTtMaaTbHOH

KOMnaHHeHC no npOHB3BOUCTBY MeTaHOjia B TpHHHUaa H cqeAKH. EcinH o6cToqTe.JbcTBa CKniaabIBa1OTCB TaK,

To6aro (BCTaBKa 4.10). OueHKy npeUnp1lUTHq5 Tyqlwlle qTO OT OTKpbITOCTH npHXOaIHTCq OTKa3aTbC51, TO

Bcero lIpOH3BeqeT pbIHOK, OqHaKO ripaBHTeJbCTBa M(DK, XBJISI5Cb qtiCHOM Fpynnbl BceMHPHoro 6aHKa,

HepeAKO CTpeMqTCA npo)leMOHCTpHpOBaTb, qTO y HHX MOKceT BOCnOjib3oBaTbCq CBOeCi He3aBHCHMOCTbIO.

HaFOTOBe xopouwag CgeTIKa H KOHCy.TibTaHTOB noqTH|

Bcer,qa npocST onpeCeJIHTb LCeHy npoaa)KH 3apaHee.

PeweHtHe 0 TOM, KaK BbICTaBJ15Tb npegripHlITne Ha HocTnpHBaTH3at0HoHHblii OlIbIT
npo,[axKy, - CKOpee BonpOc nOIHTHKH, qeM

TCXBBIKHi. PeopranI43aumtto r~~i1pegnpITS1 .51IYyiwe Io MHOrHM coo6pa)KeHCllM 3Tan TOprOB

npeCqOCTaBHTb HOBOMY rIoKynaTe.THO, 0oRHaKo 6o.iee C11MBOn1H3HpyeT ycnex npHBaTH3aLHII - caM 4paKT,

BbICOKHe nOKa3aTeJul B TaKOM )iejie He nomexa, 'iTO OTbICKaJi1HCb MaCTHbie HBeBCTopbI, EOTOBbie

paBHO KaK H4 TOJIKOBoe pyKOBQQCTBO r4)1H BpCKOBaTb CBOHMH co6CTBeHHbIMH C6epexKeHllqMH ,ZT5H

BbICTaBjieHHH npeCnpHATHA Ha TOprH. H4Haqe Bce KOMnaHHH, CBHaeTeCbCTBYeT 0 TOM, 'ITO HHBeCTOPbl

6ygeT TaK, KaK C 6aHKOM <<epBbli EPHO>> B BePAT B yCnex CBoCro IpCXllpHATHA, a TaKKe HOOWpqeT

'JCewcKofi PeCity6.TBKe. B KOHCeiHOM c'ieTeIIX K jeCiCTBlIlM. OnbiT M(DK, BbICTynalOWerl B PO114

Heo6xo)HMO Ha1iTH pCeweCHHe npo6iemam, CBSL3aHHbIM HHBeCTHI14OBHOH O napTHepa KoMnaHHl nocne HX

C HCenpaB14JIbHbIMH B npo1HuIom gefiCCTB14IMH B I`lpHBaTH13aUHH H yqaCTByllCeH B nOcJieCy1o1u14x

OTHOlueHH1H OKpy)KaIOLuer1 Cpeqbi, qTO COOTBeTCTByeT meponpH5ITIIHX, CB3I3aHHbIX C PRQOM 3aKa3OB no

CTpCMJ1CHH1O n1paB1TC.1TCTBa CH51Tb C ce6si B OKa3aHHIO KOHCYJIbTaUHOHHbIX yc.Tyr, no3BOAtCeT

6y,lyueM OTBeTCTBeHHOCTb B CB51311 C He)KejiaHneM Kopnopaini n1OBeCTB aHaaT1H3 HpoHCXOqAUero. He

qaCTHoro nOKynaTejn- noanHCblBaTb qeK C oKa3ajlCb .H YCTyH paall nOAHTH'eCKHX itenerl 14 B

HenpoCTaB.TleHHOii CYMMOB, IIOJb3y 3aHHTepeCOBaHHblX rpynn npH ,JOBeCelHIiH

rIPHBaTH3a[LB4 ,ao ee 3aBCplulCBHII. CTO.Tb BCJ114K1, 'iTO

YnpaBTieHHe XOqOM TOprOB camo no ce6e CBM3aHo c OT OiHH Bo ee 3aBepw CHAOCTb KejpKFOMT

6aJiaHCOM 4BYX c4aKTOPOB. HlepBbui OTHOCHTCAK nepexoK OT C CB HOrO BH,aa CO6CTBeHHOCTH K apyromy
cymeCTBeHHO He T13meHHji nonoxKeHne ,aen Ha



ripe,qnpH5lTHH? Ec.TIH 3TTO npHHeCCO BbirOAbl, TO TaKHX yCAOBHH, npll KOTOpblX xlacTHble

cHpaBe,B.nHBO JIH OHH pacnpeaeleHbl? rpOH3BOqHTeAH yCnyr BCTyrIalOT B KOHKypeH[tHIO Ha
TaKasq o6ecnoKoeHHocTb BbICKa3blBaiacb oco6eHHo paBHb1X YCAOBHAX (BCTaBKa 5.2). BTopoe, OCHOBHble
qaCTO B 6bIBweM COBeTCKOM CobO3e, OgHaKO y)KC npHMepbl, KOTOpbIM HMeeTCA nOATBepxKaeHHe,

ceiHMaC Haj1Huo lIpH3HaKH TOrO, 4TO B POCCHH npearioiaraloT HaJIHHe cepbe3HbIx 3KOHOMH4ecKHx
llOSIBHJIHCb HOBble npeqlnpHHHMaTeJIH, rOTOBbie HipeHMyWCCTB OT HlpHBaTH3aUHH, BKAlOtlaM 6o0nee
B3ATbC5l 3a peLlCHHe CIO)KHbIX npO6nieM. 143 1000 BbICOKHHi H MeHee aoporofl YPOBeHb o6c.riyXHBaHHI,
noKynaTeiieri MaAblX npeqnpHsITHH )UBe TpeTIH 6blCTpblIH pOCT nOCTyIlleHHi} H CHH)KeHHe gecIHUHTa

npOH3BeCJH peMOHT B nepBbli wKe rog, H Ha 90% rocyqapCTBeHHoro 6io, eTa (BCTaBKH 5.3 H 5.4). 14
npe,gnpHATHH pa6OTHHKH TPYUH:IHCb c 6objweii HaKOHet, ga;Ke Korga MOHoHOJIHSA flpoon)KaeT
OT,aa4el, 4Mem npewIe; npHMepHO TpH qeTBepTH cymeCTBOBaTb, KaK B ciyqae C CHCTeMOH
npe,RnpHsTHU pa6OTa.nH npH6blAbHO, ,qse TpeTH Bo,aOCHa6wKeHHMI B By3Hoc-Aflpece H CHCTCMOH
npe,npHAITHI yBejH4H;iH IHCJ1O CBOHX KJUHeHTOB. Y TeneKOMMyHHKaUHHI B 'IHAH, nOTpe6HTeTiH OT 3Toro

86% nlpeCnpHqTHI HMelOTCS lnlaHbl B OTHOWeHHH TOhAbKO BbIHrpblBalOT.
,aaAbHeHlwero pa3BHTHsI: tieTbipe H3 nsITH 3a3lBHAH,

tITO eCJIH TOpFH rOBTOpATCA, OHH CHOBa nOCTYrTIqT TaK ,qaHHblii cjaKT nOTBep);aeTCH COBOKyflHbIMH

xe (BCTaBKa 5.1). '-eKOBaAl npHBaTH3aLuHsI KpynHbIX nOKa3aTerisMH xo,a npHBaTH3aLUHH,
npegnpHrTHR npHsBeCia K HeKOTOpOHi KOHCOnuHgaiHH paCCMaTPHBaeMbiMH B HacTOrelteH pa6oTe. RlBe TpeTH
yqaCTH5I, H MOAKHO HpHBeCTH aHeKQOTHMHbIe y4aCTBYIOLUHX B nporecce 4HpM nOBbICHAH

npHMepbl, Korga HOBbIe OCHOBHbie aKUHOHepbl - KaK peHTa6enbHOCTb nocnIe rpHBaTH3aulHH, H nHWIb Ha
rpaBHJIO, qeKOBbIC HJIH HHBeCTHUHOHHbie qpOH9bl - Tpex RpeqHplIIATHAX TIOKa3aTenH yxylWHnHCb.

ocyWeCTBJAI}OT 6o0nee TiuaTenbHblf4 HaA3OP 3a Pe3ynbTaTbl rpynnbl, BKJHoKeHHOfi B rOpT4JeIb

pYKOBOQCTBOM. H XOTh riporpamma RPHBaTH3auHH HHBeCTHLHii McDK, HeCKOAbKO Bblwe cpeaHerO. B
3eMTH npeTsopsmacb HeCKOJTbKO MeqjieHHbIMH KOHTpOJ]bHbIX OTqeTaX 3aC4pHKCHPOBaH HeBbICOKHH

TeMnaMH, IHJIOTHbie xO3slHcTBa B nepBblIH sKe ro ypOBeHb npo6.neM. HaKOHeI4, 6blcTpasI o6asA
pea.Tm3aLHH rpOrpaMMbl HMenTH TaKCe iKe KTiaccH4IHKaUI4H Tex cgeqOK, no KOTOpbIM HMeeTc5I
noKa3aTeIH, ecJiH He TyMLlwe, 

1ieM KOIXO3bi H TeKyLLHf1 OnbIT, yKa3biBaCT Ha IBHble 3KOHOMH4eCKHe

COBX03bl, flOBbICHJiaCb 3aHHTepecOBaHHOCTb npeHMyWecTBa npHMepHO B 70% c.ny4aeB; npHBegCeHbl
pa6oTHHKoB, a TaKwKe HOqBHJIHCb BcnOMOraTeJIbHble TaK)Ke HeCKOAbKO cjly4aeB, Korga .ro6oe yxyaweHHe
npegnpHsITHa,q TaKHe KaK KOM6HHaTbI no o6pa6oTKe MOiKHO cnpaBegJ]HBO OTHeCTH Ha CMeT npHBaTH3auHH.
HIPOqYKIHH H Ka4jeTepHH. OT'eAbHble cjiy'aH no9TBepwKafOT BbIBO 0 TOM, MTO

nOJlO)KHTelbHble pe3yjibTaTbl fplHBaTH3ailHH 3aBHC3IT
Hepe,Ko BbIcKa3blBaeTcsl 6ecnoKoHcTBo B OTHOwIIeHHH OT 6o0ee CTpOrOH OT'ieTHOCTH pyKOBOJgHTejier H OT
npHBaTH3aUFHH Ha pblHKax c eCTecTBeHHbIM cTeneHH pHcKa KanHTanla CHOHCOpOB (BCTaBKa 5.6).
OrpaHHqeHHeM Ha KOHKypeHUHLO. He nOqMeHieT Mn

nplHBaTH3auH51 rocyLapCTBCHHyKO MOHOnOJIHIO

qaCTHOH? KaKHM o6pa3oM B TaKOM cnyxae HlapaNIeTpbl B0,3)eicTBHAi
npe)aCTaBJIAIoTC5I BbIrORbl nOTpe6HTe;Teft. eCAH

MOHOIIOJIHSI BC HmeeT )KeCTKOrO pery.TIHpOBaHHAI? B aaHHOff ny6JIHKauHH npegCTaB.ieHbl 4eTblpe
OnbIT HHBeCTHpOBaHH5I McDK 15 npOeKTOB B

ocHoBHble KpHTCpH5I BO3JCHCTBH51 M'DK Ha pa3BHTHC
HHc~paCTpyKType - BKJIDiO'-aA1 nlOPTOBbIC TepMtIHaJhIb, B xoqe CBOeH npHBaTH3aLjHOHHOii pa6OTbl, HCX05I H3
HJ1aTHyIO aBTOMO6HJIbHySO Jaopory, ra30oOe

ri.TiTHyioaBTOm6HJlliytOaopor, ra3Boe peanOCblIAKH, IqTO PO.Tb M(DK B03paCTaeT rio mepe
o6ecneqeHHe, BO,ocHa6)KeHHe H KaHajuH3aLuIHO, BHe CTO KOCTe Mipo Be3a nTuBTHnouM.yBCJ1HLIHH5I CJIO)KHOCTCH npoidecca BpllBaTH3aLIHH.MeCTHbIe H MeXAgyHapO,Hble Ha3eMHble BO.IbWHHCTBO 3aKa3OB Ha OKa3aHHe
TeJeKOMMyHHKaLuHH, Ke.TIe3HbLe ,IopOrH H

KoHcyJIbTaI4HoHBbIx ycJIyr H HHBCCTHI4HH M%IK,npOH3BOgCTBO, nepeqaxiy H pacnpeqenjeHHe OTHOCAIHXCA K npHBaTH3ailHH, ocyWCCTB:I5UIHCb B
3AeKTPO3HeprHH - npe,.iaraeT TpH BapHaHTa OTBeTa.

flepBe, 3T BC CTCCTCHHbI MOHOOJIHH K~KCTpaHax, r,Ze YPOBCHb npe,anpHHHMaTeJIbCTBa B
nOJIHTHIeCKOH o6CTaHOBKH MOiKHO oxapaKTePH3oBaTbHeKOlr,1a HX ce6e npe~cTaBjsnnH. KOHKYpCHI4H5 MO)KCT
KaK HeBbICOKH11 H HH3KHII, HcnOlnb3ys5 He3aBHCHMYIOHaCTYnHTb Ha 3Tane npOBeqeHHI4 TOpFOB, ayKLHOHa Ha
HH,aeKCaUHLO pHCKa B CTpaHC (xiHarpaMMa 6.1 ).

IIpe)gOCTaBjieHHe KOHijeccHH Ha pa3yKpynH e HpOeKTbl OCymUeCTBJIJIHCb B Mo3aM6HKe, PyaHwe,
npegn1p[45THAI, HcnOJIb3OBaHHq meToga <JTIHHefIKH>>, HHrepHH, YKpaHHe, POCCHH H 3CTOHHH, a TaK)Ke B
perynIHpOBaHH5I HnlH npoile - KK B cJlyT-ae C)KCrJIHC3BaIHH, HOOH BIUe - KaKe e - cO3yxiae I cApreHTHHe B caMoM Haqa;ie nepHo)ga, Korga)KeJle3HbIMH qoporaMH B ApreHTHiHe - co3,aaHtl(
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n.jiaTeKecnoco6HoCTb CTpaHbI OCTaBaJiaCb Ha H113KOM , AaIiiIi;imm Pi ipl)iw -eL iti p )i1.

ypOBHe. 3HaqHTe.IbHaql aojiq rlpHXojHUjaCb Ha pbIHKH, MM*
TpagBu1HOHHO CLIHTaBmuCcA HeKOHKypeHTHbIMHl

(oco6eHHo B CeKTOpaX UHHCpaCTpyKTypbl), rge

yQaCTHe qaCTHoFO ceKTopa - 1mnem OTHOCHTe.TbHO nop-laT3a4HsC BcerM,a OTHOCbTCM I K MnpHB0HHTulHM

HoBa5I H r,ge Heo6xognMo OCTOPO)KHoe pyKoBoOACTBO. HoTHTH4ecKHM 1 pOJlb MIK B npHBaTH3aLLHH

OTHOCHTembHO He6oTbhoe qHcso riOeKTOB onpegemneTcA nosIBieHHeM rpaHIrU nJOHTHTqecKof

ocy1IeCTBJ5LIAOCb KaK B CTpaHax c BbICOKOH CTeneHbIO npwBepAKeHHOCTH. <<BblnOJIHSII BbllionHHMoC>>. McDK

pHCKa, TaK H Ha HeKOHKypeHTHbIX pblHKax; O,HaKO noMoraeT pacIIHpHTb paMKH BO3Mo)KHOro: npu

3aKa3bl Ha KOHCyJTbTaLiHOHHble yCJlyrH ,aJT npe,OCTaBneHHHH KOHCy.rbTauHii, noMorax

KOMMyHHKaUHOHHOrO ceKTopa HHfjJpaCTpyKTypbl Ha pa3pa6aTblBaTb cXeJTKH, coqeTa1oLiWHe noHj4THqeCKHe H

FaHTH, B FOJIHBHH. YraHue H KeHHlH CBH,ieTeJIbCTByIOT 3KOHOMH4eCKHe UejHH B qBJhFOU4HeCM MogeJ14MH qJ1H

O HeyKJIoHHoM Cy9KeHHH rpaHHu 3anpeTHof4 3OHbl. npouecca B genJoM; npu ocyLueCTBJieHHH

HHBeCTHpOBaHHI,q 3aqaBa51 pa6OTe CnOKOtIHblH TOHB qTO

apyrHM KpHTeplleM 3TOfH pOJIH qBJIIeTCI Hpe.)KH1S Heo6xoi4IMo amq ytMaCTHI4 HHBeCTOPOB H npUBh1eqeHH51

peHTa6eJIbHOCTb npegnpBHTH1. HlpaBHTeCJbCTBa HHBeCTH14Hii B TpyjHbbX yCJIoBHHx; npH pa3BHTHH

Hepe,qKo CTpeM5]TCI npOXDaTb y6blTOt4Hbie UHCTHTyTOB PbIHKOB ueHHblX 6yMar, Mo6HmH31py5

nlpeg)npitHT151, OT KOTOpblX BnOJlHe eCTeCTBeHHO XOTIT c6epe)KeHHh 14 oOecneqHBaS yqacTue HaCe:IeHHs.

H36aBl4TbC5]; Korga MWDK noMoraeT npOBeqeHHeo TaKaq pOAb B npoijecce npHBaTH3aUHH noJiHOCTbLO

TaKHX TOprOB, CTOHMOCTb ripeanpH5IT1T1 OTBe4aeT BCeiH BepTHKajH OnepaUHfi CBepXy BHH3,

yBe1H4HBaeTC51 6:naroaapsA BoBJieqeHHLo B npoLuecc. OCHOBaHHbIX Ha nOqTHTHKe BceMlipHoro 6aHKa no

OKO.To nOJIOBHHbl (4)HpM, no KOTOpbIM oKa3aHHIo KOHCyJTbTauHOHHbIX yCjnyr H npOBeAeHHlO

npe,UCTaBIJIJHCb qaHHbie, 6blFIH J-1i60 3aKpblTbI, .u16o KpeCUHTHbIX onepaItHri, a TaK9Ke C4opMaM

HMeJIH HH3KiHe noKa3aTetiH go npOBe;IeHH51 TOprOB, H COTPY;IHHMeCTBa Me)Ky baHKOM H McDK npH pa6oTe

TO.qbKO o6 OaHOH TpeTH npe,InpH5ITHf MO0KHo 6blAO no pa3BHTHFO 4aCTHOrO CeKTOpa B Lenom. Cio,a

rOBOpHTb KaK o6 HMeBllHx npe)Kue BbICOKytO TaK)Ke OTHOC4TCSA HCnO.lb30BaHHe Onb1Ta McIK no

peHTa6eJTbHOCTb. 3aKAiotLeHHlo cqeJoK ,AiA coqefiCTBH5A aHaJIHTHqeCKHM

o6cy)KeHHnaM H no joCTHBAeHHlo pe3y.TbTaTOB npH

II HaKoHe1{, ,1il 6o0JblmIlHcTBa ciy4aeB npHBaTm3auHm npOBeqeHHH CBoeHi nojuHTHKH (RHarpaMMa 7.1).

xapaKTepHbI o6cTo,lTe.lbcTBa, oTmiiqaIouLtiecs

HeMajnoHi CJIOKHOCTb1O. 143 22 HHaHBHayaAbHbIX B perHOHaJlbHOM nnaHe Ta pOnb, KOTOpa3i OTBO;HTCA

3aKa3OB Ha KoHcy:ibTauiHoHHbie ycrtyrH H 62 onepauHui M(DK B 6ygyweM, 3aBHCHT OT nlOpoBJieHHA

no HHBeCTHpOBaHHIo, KOTOpble K HaCTOSALWeMy HaMepeHHH npaBHTe:JbCTB B OTHOwleHHH npHBaTH3a1uHH

BpeMeHu 3aBepJHJ1HCb TopraMH. OKono 15 OTAHqajio B pa3BHBatoIuIxcSI CTpaHax. BeposlTHo BocToT4Ha5

nOUJIHHHoe HOBaTOpCTBO, BK.TIO4aq 6oibWyIo 
t

aCTb EBpona OCTaHeTCH UlaBHofi apeHOf4 qeHTenbHOCTH qO

TOUl orpOMHOll H nOCTOsHHOA pa6oTbl, KOTOpaq 2000 roga. B JIaTHHcKoii AMepHKe H peruoHe

npOBo,aHjiaCb B 6blBInleM COBeTCKOM C0103e, a TaK)Ke Kapu6cKoro 6acceiiHa B pqLqe CTpaH nepBoro 3BeHa

TaKHe CqeJIKH, KaK KOHUeCCH51 KOMnaHHH <<ArBac (ApreHTHHa, 1mHmH, MeKCHKa) npouecc npH6.rrKaeTcsq

ApreHTlHac>, KOTopa5 cTania nepBOli KpynHOii K 3aBepLueHHlO, OJqHaKO aHanorHtiHble HacTpoeHHsi

npHBaTH3aIUHoHHofi onepauHeil B cHCTeMe Ha6HpaloT CHuy BO CTpaHaX BTOpofi rpynnbl (rlepy,

BoJgocHa6)KeHHli H KaHa:iH3aLUHH B pa3BHBatol4uXCSI BOmuIBHIA, bpa3HJIli4, TpHHHaaq H To6aro). A3MA

cTpaHax. OKonio 30 c,eAxoK 
6 bl.H nepBbNMH cKopee Bcero COCpeAOTOqHTCM, KaK H npeAK,qe,

onepaLHHMH no 1pHBaTH3aULlHH B CTpaHe Himu B npeHMyWeCTBeHHO Ha KOH1AeCCH5LX H COBMeCTHbIX

KJMOqeBbIX ceKTopax. TaKHX KaK HHcj3paCTpyKTypa npegnpH5THAx, a He Ha HenOCpeaCTBeHHOf4

wium 6aHKOBCKHe onepauHH; 8 cgenOK npegyCMaTpHBaio npllHBaTH3aUHH, OCO6eHHO ec.3H pemb HIeT 0 ToprOBbIX

T BnepBble 3a HCTOPIBO CTpaHbI npslMble HHOCTpaHH7ble cIenKKax. CTpaHbi BTinxtHero BOCTOKa, a TaK)Ke

HBeCTmuIlT um ocyWecTBAJboTcH B ACPHKH Bpqq .H14 CTaHyT CBH,aeTei5lMH 6blCTpOrO

KJHo4eBoM ceKTope. IMeeTcs no MeHblefie mepe 15 POCTa B CBOHX perHoHax, XOT5I OTaeJlbHbie CTpaHbl

npHMepOB HenOCpe%qCTBeHHbIX. HOBbIX RJIH, CTpaHbl CTaHyT HCKTIIOL]eHH5IMH, H CeKTOp IH4cpacTpyKTypb1

co6bITmH Ha pb1HKe UeHHblX 6yMar, npm 3TOM HatiHeT npllOTKpblBaTbCA.

60J.bHLlHHCTBO 113 3THX olnepaluifi OCyWieCTBJ1eHO pH

np5lMoM yqaCTHH M(DK. B o6weil CJIO)KHOCTH qeTbipe M(DK BbinO.THMeT CBOIO 3aatqy nHWb nOCTOJIbKy,

H3 Ka)KRbIX SnTH onepaLuHi no npHBaTH31aLHH ripH nOCKOqbKy KOHCyJTbTaHTbl, HHBeCTOpbl H 6aHKH4pbl

yqaCTHH M(DK 6blln nH:IOTHbIMH. qacTHoro ceKTopa He MOrYT BCCTH aena

7~~~~~~~~~~~~~~~~~~~~~



caMOCTO,qTeCTbHo. KoHcy:rbTautiH no-npe)KHeMy 6yayT
ygeAITb OCHOBHoe BHHMaHHle paHHIIM DTanaM
HPHBaTH3aUHOHHbIX nporpaMM, a TaK)Ke pa3pa6oTKe

TllTOBbIX cxqe.1oK c ipaKTH4eCKHMH BblBOqaaMH RlA5 1. XOTSI HeKQTOPbI rpegnoqHTalOT no[lb30BaTbC5I HHOI1
nOarOTOBKH rIporpaMM, paCCtLHTaHHbIX Ha nepejaa4y TepmHHoTorHell: <aKItHOH1pOBaHHe>>, <<KanHTaTiH3auH>>,
onbiTa H pa3BHTHe PbIHKa LeHHbiX 6yMar. ><peCTpyKTypH3auHA>> H T.X(.

KoHCY.TlbTalHRi 6YyT, KaK H npex 'e, 2. lonbmbia, BeHrpHq, 'IeuicKas H CqoBauKa5
npe.yCMaTpHBaTb pa3pa6OTKY KpyHHbIX, 6onee pecny6JTIKH.

CAO)KHb1X H nO.THTHqeCKH I1eKOTTHBbIX CaeJ1oK no

Mepe HoHIBneHH51 nporpaMM npHBaTa3auHtt. 3aa,aM71 B 3. Frank Sader. <Privatizing Public Enterprises and Foreign
o6nacTH HHBeCTHpOBaHH51 BKJHoqaLoT noaTaep)KKY Investment in Developing Countries, 1988-93»>, FIAS
InHpOKOrO Kpyra noKynaTeneii Ha paHHeM 3Tane Occasional Paper 5, IFC, 1995.

HpHBaTH3aLIHH, cepbe3HOe BHHMaHHe K 4. 3a HCKJIIqeHHeM oco6blx cJylaeB, KaK, HanpHMep, c
ocyHIeCTBTIAeMbIM rIporpammaM H ceKTop BeHrepCKOHi TeJieKoMMYHHKatmHOHHOii KOMnaHHer.
HHcIpaCTpyKTypbI, a TaKAKe pa3BHTHe pbIHKa iAeHHbIX

6yMar H Mo6H.nH3aUH1O Ha CTaaHH 3aBepLeUtHH

cAe.AoK (jaHarpamma 7). B perHoHaAbHoM nriaHe

KOHCYJbTahHOHHaAI QeCTe.bHOCTb, BepO53THO, 6yReT

Bce 6o0nee nepeKAI0xiaTbCsI CO CTpaH nepBoro 3BeHa

EBpOnbl 11 J]aTHHCKOH AMepHKH H KapH6cKoro

6acceflHa Ha CTpaHbl BTOpOrO 3BeHa, 6yrweT TaK)Ke

yeTenSTbC5I BHHMaHHe pa3pa6oTKe 6o0iee CJIOKHbIX

c,aenoK, BKjuOLoaA ceKTOp HHCtpaCTpyKTypbl.

I4HBeCTHLHH B UpHBaTH3HpOBaHHble KoMnaHHH cKopee

Bcero no-npe)KHeMy 6yrtyT 1B:n5TbCAl iaCTbLO

pery.TI5pHbIX HHBeCTHLIHOHHbIX rporpaMM M(PK B

cTpaHax CpeqHeii A311H. B.HKHero BocToKa H

ACPPHKH, a TaK)Ke B apyrXHx CTpaHax MHpa, rge

rTpHBaTH33aLHL1 TOIbKO HaqaiaCb. B CTpaHax
BOCTOqHOHi EBpOnbl H JTaTHHcKoH AMepHKi H

KapH6cKoro 6acceiHa, rae npouecc BCTynaeT B

3aK;TIO)LHTejibHyfO CTaqHto, npeqCTaBsIqeTCA, MTO

TaKasA qe51TeAbHOCTb 6yreT ocyHiecTBHTqTbcAI B

ceKTope 14HHcpaCTpyKTypbl, a TaK)Ke npfH pa3BHTHH

pbIHKa UeHHbiX 6yMar.

XOTH TpyHO npegCKa3aTb pa3BHTHe Co6bITHH QJ5I

oTRe.TbHOU CTPaHbl, onpeqeAeHHO MO)KHO YTBep)KgaTb,
1

4TO B Cpe4RHeCpOqHOfi nepcneKTHBe jBHAKeHHe

npHBaTH3aUHH 6ygeT npqoOfi)KaTbC5q BO BCeM m4pe. B
HacTOs,heie ny6J1HKawHH noKa3aHa Ta pOb, KOTOpyIO

cblrpa.na M(DK H KOTOpyto KopiopaUHA Mo9KeT

HpAO,.TDKaTb HrpaTb, CoRefCTByAI 3TOMY npoijeccy, a

TaK)Ke rlpeRCTaBTieHbl HeKOTOpbie YPOKI OnbiTa McDK

B 3TO o6nacTH. B ueJoM 3AeCb nOKa3aHO, 4TO
nO,qXO,qbl K npHBaT13au4HH MOrYT npHHHMaTb

pa3JHqHbie CpOpMbl H WTO cyLueCTByeT KpaiiHe MaTo

rOTOBbIX pe1enTOB. B 6yxlymeeM 3BOFOU4HqI 6y,eT
HapaL[AHBaTb CBOH TeMnbl H fl05BSqTCs HOBaTOPCKHe

pemueHmlsI HOBbIX npo6.neM. B 3TOM CMblcjle MqDK

6y,qeT npOgOTi)KaTb pa3BHBaTb <<HCKyCCTBO BbiriOJIHqTb

BblnO.IHHMoe>>.
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BBEJEHHE: HCKYCCTBO
BbIHOOJIHMTb BbIHOJ1HHMOE

B HaCTO5IueM UOKyMeHTe OnHCblBaeTCH OllbIT M(DK B o6jiacTtl nplBaTH3aUiiH. B TeqeHHe

nOCnIe,Hero qeCT1THjneTHq, KOrga 3TO COBO CTajio paCxo)KHM, MHOrHe CTpaHbl

npcCTyrIHu1H K OCyWeCTB.TeHHIO Cepbe3HbIX riporpaMM npllBaTH3aUtHH, H ewe 6o0umlee

iqHCAO CTpaH npopa6aTbIBaeT Bonpoc 0 Ha-4aie ocytLeCTB:ieHwIL nOqo6HblX nporpaMM.

-lpeanonaraWoT, qTO 3a nepHoq c 1988 no 1993 rr. ripumepHo 2700 rocy,LapCTBeHHbIX

ripefnpHslTtiHi 6blImH nepeaaHbl B qaCTHbie pyKH B 6onee iem 95 CTpaHax
5 .

E,IBa .11 HyAKHO paCnpOCTpaHSITbCa Ha TeMy IIIpOKOrO cneKTpa MaTepiHaIbHb1X

. 3KOHOM1iLieCKHX BbIFOA, KOTOpb1e HeceT c co6ori npliBaTH3alUIH, rOCKO.JbKy 3TO MHeHHe

ceHqac pageTmeTc5 HipaKTH4eCKH nOBCeMeCTHO. K TaKHM BblrOaaM MO)KHO OTHeCTH

.nOBbILueHHe peHTa6efbHOCTII 1I noKa3aTejief npegnpHITHrA, pa3BIITHe

KOHKypeHToCnoco6HOfi npOMbIHLuieHHOCTH, KOTOpas BnOAHe OTBeqaeT 3anpocam

noTpe6HTeneA, UOCTYI] K KanlHTajiy. TeXHOJTOFHiM H pbIHKaM, 'iTO nO3Bo.TiBeT

o6ecneqHTb noCTynaTeAbHoe pa3BHTtie, o6HTbc0l 3qC4eKTIIBHOFO ynpaBjneHLIl

KKoMnaHaeH H, 6e3ycAoBHo, nojlyLlHTb onTHManJbHYIO iieHy Ha Toprax. CyLueCTBYIOT

TaKAKe 3KOHOMHqeCKHe BblrOUbl 6ojiee o6wero xapaKTepa, KOTOpbie pacnpOCTpaHHEoTC5L

Ha OCTaJIbHbie OTpac.H 3KOHOMHKH: pa3BI1Tite pbIHKOB LUeHHbIX 6yMar, HarlpHMep, wlitt

pa3pa6oTKa o6pa3UoB [JII noqpa)KaHlisq B 6yqyweM. flpeBOCXOlHbitl MaTepHaJi O

npOABlIeHHAIX noqo6HbIx BblrOg 6blm npenJTO)KeH UJA1s o6cyKAqeHH9 B pa6oTe BceMllpHoro

6aHKa <YPOKH orlblTa>>, H3uaHHOfI B 1992 roay', (KOTOpylo McDK TaK)Ke noMoraia

FOTOBHTb).

bOJIlbLuHHCTBO 113 nepeqlHCJTeHHbIx BblHe cpaKTOpoB npHBneKaTenTbHbl aInA npaBHTenbCTB,

OqHaKO npaBHTeJTbCTBa TaK)Ke HMeIOT 6onee o'eBHJlHble nOJiHTH4eCKHe uernH. Korga

6pHTaHcKoe npaBHTTeIbcTBo npHBaTH3HpOBanO KoMnaHaio <<bpTHTIW TeneKoM>>,

npecIegOBa aCb ueieb co3IaTb HOBblli KJlacc Me:IKtX aKUHiOHepOB. KOTOpbie CMOri7H 6
bl B

rIOJTHTHMecKoM nnTaHe 3aTpyZtHHTb npouecc o6paTHOR HaUHoHainH3aulHH. B 6blBiueM

COBeTCKOM CotO3e H BOCTOqIHOHi EBpone 6bICTpaA nepeqaaa 4COHUOB B qaCTHble pyKIH

HepeaKO conpBoB)KaajiaCb Ba)KHeUiweH nojiIllTIeCKOH iue:IbFO; nfpH TOM nOHHMaHHH, xITO

3KOHOMH'IeCKHe BblFOabl MOFYT rIO5IBHTbCA He cpa3y. K apyriM nOJHITIiqecKIIM ie:nAM

OTHOCATCA1 pa3meweHie aKUHII cpeUl lHwipoKorO Kpyra aKi,I1OHepOB, OplleHTaLHA1 Ha

onpe,eneHHbIe rpynnbi noKynaTeTeii (a TaKAe HCKJIO4eHHe zupyrnix nOKynaTelefi,

oco6eHHO IIHOCTpaHueB), HeaonyweHle 3aKpblTHt npeunpH5TuH, COKpaweHHe qe4wHUHTa

6ioqKeTa/npHBneqeHHe aeHeAKHbIX cpegcTB, a TaK2Ke noQlgep)KaHHe 3aHATOcTH H 1pyrHx

06A3aTeJlbCTB cOuHaJAbHOrO nIJlaHa. BOJIbLHIHCTBO 113 3THX BOJIHTllqeCKHX Ue.nerl

COrnpaHKeHO C 3KOHOMHLeCKHMH H3,ep)KKaMH. 3To BblpaIKaeTC5 B 6ojiee HH3KOHl ueHe

nOKynKH. orpaHHLieHHoH KOHKypeHUHHH. noTepe aOCTyna Ha pbIHKHl, a TaKAe

coxpaHIomL[efiCs HepeHTa6eJIbHOCTH npeunplIATHlA noc.ne npIIBaTH3aLiHH.

HMeIOTCsI TaK)Ke TpyZHOCTi1 nOnIHTHqeCKeKoro nnaHa, KOTOpble npeHCTOI1T npeouo0jeTb. Ha

rocyeapCTBeHHbIx npelnpliATlIAX pa6oTalOT PYKOB0qLHTeJH H pa6oTHIIKII, KOTOpble

ynOJTHOMOqeHbl OCYLeCTBJIATb aeATeJTbHOCTb, cotLeTaAl 3a,1aqH npeqrlpHHHmaTenbCTBa H

col4HaJTbHble UejiH. K couHa:IbHbIM UeAqM, nepeqtic:ieHHblM B HCCneJeOBaHItH BceMupHoro

6aHKa 1991 rojga OTHOCALTCH: CogefiCTBHe perilOHaAJbHOMY pa3BHTITO, co3gaHHe pa6oqHx
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MeCT, nepepacnpegelleHe zoxoga; coqepaKHHe KOpnopa4HA oKa3blBaeT CTOJb Heo6xoaHMbIe
pa6OTHHKOB, noarIeAKa[uHx YBOJIbHeHilio no opraHH3aTopam qaCTHoro ceKTopa cogeCTBHie H
COKpaWL14HH}O WTaTOB: YCTaHOBjeHlle UeH Ha TOBapbl If nogep)KKy, Korga Te yLaCTBY1OT B ayKUHOHe
yC:TyrlH HH9Ke HX CTOHMOCTH: riouuep)KaHne HpHiBaTI13HpoBaHHbIx CpOHUOB, npl 3TOM MCDK
He3KoHoMHtlHbIx o6TbeKTOB'. CpeqH nocneacTBHI BbICTyriaeT AH6o B Ka4eCTBe CoHHBeCTOpa, .ju6o B
TaKOrO pacrIblYTeHHA 3KOHOMHMeCKOrO ynpaBJ1eHHA KameCTBe CpHHaHCHCTa HOCTnpHBaTH3auHOHHb1X
MO)KHO Ha6hlogaTb npHHTHUe n1OPOHbIX peweHHHi no IIHBeCTIIUIIOHHbIX nporpaMm. McDK, KaK npaBHAO, He
HHBeCTHPOBaHHLo, naUeHHe rpOH3BOUHTeSJbHOCTH Tpyga OCy1ieCTBHTSIeT KaKoro-AH60 qaCTHIHHOFO

H HepaaHBoe PYKOBOjCTBO. VIpHBaTH3aUtIA npOB0JUHT cIpHHaHCHpOBaHHA HOKyrHHOH UeHbI, QaHaKO
6o0ee LeTKYIO rpaHb Me9Acy 3KKHoMHMqeCKOi It KopnopaiHA rOTOBa opraHH3OBaTb CfIHHaHCHPOBafHe
couHa.TbHOH cc4epoft H HepeCKO CTaBHT noCTnpHBaTH3auiHOHHbIx KanHTaAOBYoIKeH[KHH, 6e3 4ero
3aHHTepeCOBaHHb1X nHuu nepez( peueHHeM TpyUHbIX nOKYrfKa He rpHHeceT OHyTHMbIX peynJTbTaTOB H4nH
3a,aM. B 6onrbWIHcTBe cTiy'aeB pemeHHe TaKoB oKa)KeTCA HeBbIF0rHOH. Bcero 6brlo yTBepsKqeHo
3a,aaH CYIHT B 6yqyweM 3aMaH'lqHBbie nepCrieKTHBbl, 63 HHBeCTHUIIHH, HanpAMyLO CBM3aHHbIe c
OQHaKO HCTOpHI CBHmeTeAbCTBYeT 0 TOM, qTO npHBaTH3aumefi. YTBepsACeHbi eLue 23 HHBeCTHUHH,
npeHe6peA(eHL1e peaTHIMH Pb1HKa BTe,4eT 3a co6ofi ocyueCTBI1AeMbie B noaAepAKKy
rny6oKoe npOTHBhTieHHe nepeMeHaM. rOCTnplHBaTH3aUHOHHbIX iporpaMM

KanHTaAIoBj1oKCHIH B HHC|spaCTpyKTypy. KpoMe Toro,
BbinOIHAS CBOH nonHomoqHSI no galbieiwemy XOTA 3TH aaHHbie H He npe;CTaB.TieHbl B HaCTOALWeM
cogeHCTBHIO 3KOHOMHLieCKOMy pa3BHTfRo nyTeM OTqeTe, 85 HHBeCTtlIHII B HOBble npOeKTbl
CTBMyTHpOBaHHA pocTa peHTa6eAbHblx npegr1pHATIHI yTBep)KUeHO 4fTI TaK11X CeKTOpOB IHcppaCTpyKTypbl.

4acTHoFo ceKTOpa B pa3BHBalOWHXCA CTpaHax, McDK KaK 3HepreTHKa, TeJeKoMMyHLIKaTHH,
eCTeCTBeHHbIM o6pa3oM H1 BCe aKTHBHee aBToMo6HJIbHbie it xKeJe3Hbie UOpO1OH, nOpTbl,
ro,epKHBaeT BTO qBNDKeHHe H B KateCTBe B0aocHa6xKeHHe H KaHaiHl3alLH151 a TaKsKe CPOHabl

KoHcynIbTaHTa, H B KaqeCTBe HHBeCTopa. IBAAACb IIHcjpacTpyKTypbl, KOTOPbIC BrHIOTb Io HacToHa iuero
KoHCyTIbTaHToM, pa6oTatontHM HiCK:ItOqHTeAbHO qJ9l5 BpeMeHH ABnAAHCb o63beKTaMH rocyuapCTBeHHOti
3Tana <<npoasKH>> B npouecce rHpHBaTH3aUHH, MWDK co6CTBeHHOCTH H yrpaBJIeHHSA, H nO3TOMy MOFYT

Bbino1HAAa CBOIO 3aaaiy no pa3pa6oTKe cqenOK paCCMaTpHBaTbCA KaK o61beKTbl fPHBaTH3apLHH npH
TaKI1M o6pa3oM, LIT06bl co6ho4aaJIHCb nOJlHTriqeCKHe <<BXoae>> B HaCTHbIi CeKTOp
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je4JiH, yCTpaH5AUIfCb CJO)KHOCTH nOAHTHqeCKoro

xapaKTepa, a 3KoHoMHqecKHe Bb1FO4bI npu 3TOM CyLUecTByeT QBe naKMyCOBbIe 6yMasKH qfIA

peaJIH3oBbIBaIHcb. Bce 3TO Heo6xQoHfmo npOBePK1l ycnexoB npIIBaTH3aunH. rJepBaA - MO)KHO
ocymeCTBnATb C y4eTOM noAHTHLqecKofi H nuH ocyLueCTBI1Tb npogaKy H y6ealHTb 'aCTHoro

3KoHoMHqecKoil o6CTaHOBKH B CTpaHe, BAHMHHA CHA, nOKyraTeIiA PHCKOBaTb CBOUMH CpegCTBaMHm. OnbIT
BbICTynatoHLHx IOpOTHB nepeMeH, oco6eHHocTefi KopnopaiHni no OKa3aHlEo KOHCyqbTaI1HOHHbIX yciyr
npeArqpHHHMaTeAbCKoif aeATeTIbHoCTH, a TaKKe BKAto4aeT pa3pa6oTKy opHeHTHpoBaHHbIx Ha

COCTOsAHHH BHYTpeHHHX pbIHKOB UeHHblx 6yMar, ITO B TpaaHUHH MeTAOB, qTO FIO3BOJAHT ao6HTbCs ueAene H
COBOKynHOCTH fO3BOAlLeT ofipegeAHTb paMKH YCTpaHHTb 3aTpyUHeHHsA, a TaK)Ke 3aBepCIIHTb

,jOnyCTHMOrO. KoMnpoMHCCbl Heo6xoglUMbl Ha npHBaTI13auHto. HIpH 3TOM KopnopaLIH YMCJTO

npoTAAKeHHIlt BceH pa6oTbl. M'DK BbirfoflHAina caMbie coqeTaeT Ha npaKTHKe 3HaHHCe pbHKOB H

pa3JIHqHbie BIIZbI pa6oT, HIrpaA npH 3TOM pOJb 4pHHaHCHpOBaHHe KanHTaAOB.Tio)KeHI4if, cnoco6HocTb K
rJlaBHoro KaTaflH3aTopa UpH nepe,aa,e B MaCWTa6ax 3aK.tEOqeHItO CAO)KHblX cueCJOK H nOHHMaHHe qaAIHHH
Bceni CTpaHbi 6o0nbIHHcTBa npenrtpHATIIfI pOCCHHiCKOH fpOripaaB1OB H rOTeHuHaAbHbix nOKynaTeAef4 CO
rIpOMbImIJIeHHOCTII, TOprOBAII H CceAbCKoro xo3rl CTBa cnoco6HoCTbIo nOHHMaTb HamHOHaJ]bHbie H

B 4aCTHbIiI CeKTOp. a TaKAKe npH paciLiIIpeHHH 3TOH rOCy,aapCTBeHHbie npHOpHTeTbl, a TaKsKe yKpen.Ji5Tb
aeAlTenbHOCTH B UpYFHX cTpaHax 6blBtuero yBepeHHOCTb npaBHTenbCTB B TOM, qTO M(IK
CoBeTcKoro Cobo3a H1 OKa3aHHH KOHCYAbTaUHOHHbIX cnoco6Ha Bce 3TO OCyLleCTBHTb. B HacToAmei

ycnIyr rHpaBHTeAbCTBaM H pyKOBOAHTeAAM ny6.TlKamHH norpo6Ho pa36HpaeTCsA noao6HaA
rocyEapCTBeHHbIx npeanpH5lTHif no 6o0ee 4eM 60 npaKTHKa: HCKyCCTBO BbIIOAHATb BblnOYIHHMOe.

KpyfHbIM HHatiBHaya.hbHbIM cgeAKaM.

BTopaA npoBepKa HOKa3blBaeT. peaAH3yFOTC5I AlH
C ,pyrOH CTOpOHbl, ABJISACb HHBeCTOpOM, y,4aCrByOuwHM BbIFOqbl 3KOHOMH-eCKOH 3C14eKTHBHOCTH nocuie
B npHBaTH3aLUlIH B KaieCTBe <<nOKynaTensl>>, TOprOB. BbIcTynasA HHBeCTOPOM BO MHOFHX
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npHBaTH3aUH0HHbIX cateKax, M'DK noqeAnnaCb

CBOHM nOCTnP11BaTH3auHOHHbIM OnbITOM Co

MHoA(eCTBOM BEHpM, tH KopnopauHs Cnoco6Ha

H3143BeKaTb YPOKH 113 3TOFO onbITa. 5 Frank Sader, 1995. B 3TH UH(dpbN He BKTI1OqeHa

1p1U3BaTH3autx11 JeCCTKOB TblCSq MaAbIX npexInpH54THI 1U

HaCTOALUHHi qOKymeHT tHmeeT CJleUytO1-UY1 CTpyKTYPY. BayLiepHai flpH13aTH3auH51 B BOCTOLHO1I FepMaHIi,
HacToMuluji ~K~M~HT HMeeT ~ CTpyKTypy.BOCTOI4HOH Espone ui ipyrnx ctpaHax 6bluLUero

B rnaBe 2 ,UaeTCq KpaTKoe oHHcaHHe OCHOBHbIX CToIHo Eoit ra.
COBeTCKOFO C0103a.

oco6eHHocTe nplflBaTH3I1aHH BO BCeM MHpe 3a

nocJne,Hee gecqTH-ieTne. B r.naBe 3 ortiCbIBaeTCA 6 "Privatization: The Lessons of Experience" World Bank,

ueATeAbHocTb MNl(K B 3TOH o6nIacTM 6onee 1992. OqHIIM 113 CaMbix n[OCJneaHH1X Cepbe3HblX

noupo6Ho. 3aTeM B rnaBe 4 pacCKa3blBaeTCsl o6 11CcAeaoBaHl1ig S1BALeTC9 "The Welfare Consequences of

yMeHHII HaMaTb, pa3pa6oTaTb H OCylLueCTBHTb Selling Public Enterprises", World Bank, 1994, r,te

npHBaTH3auHiO BnfTIOTb O Z)Tana TOprOB, npH4-eM F[pO1O;HTCA TaaTeAbHbiH aHBaII3 12 CnyqaeB Ii
.alejaeTcR B1b1,H3 0 TOM, HTO B 11 113 12 c.iy'-aeB unA

OCHOBHoe BHHMaHHe yeisieTcsA o0IbITY M'1K KaK 6AarococToAHlIB HiHCTbIX 3KoHoMHI'ecKH1x BbIF0l, He

KoHcyTbTaHTa. B rinaBe 5 nlOQBORRTCB HTOFH oTMe,4eHo.

HMeIOLuerOCs B HaCTOqmee BpeM5 y MDK OnblTa no

3aKlloqeHHIo nPHBaTH13auHOHHb1X c,ae.oK nocnie 7 "Public Enterprise Reform: The Lessons of Experience."

nepe,aatri npaBa co6CTBeHHoCTHl, B rIaBe 6 World Bank, 1991.

npe,AnoAeHbi pa3-H4Hbie BHE(bi nonepetlHoro aHa-lH3a 8 OniT MIDK B o6:iaCTH KaBIITBj-o1JToKeHHIi B

onbITa M'1K B 06.aCTH¶ IiHBeCTH1JHi tH IHHdppacCTpyKTypy onHcaH B ny6.1tKauHu "Financing

KOHCYJIbTaBUHOHHbIX yCJ1yr, LITO MOA(HO paCCMaTPHBaTb Private Infrastructure Projects, Emerging Lessons from

KaK nOKa3aTeAH ponit H 3HaHeHH5l KopnopauHH Ha IFC's Experience." IFC, 1994.

npouecc pa3BHT11A. 14 HaKOHeL. B rtaBe 7 1,13iiaraloTcsA

oCHoBHbie KPHTepHH nepcneKTHBHOlI PoAH H CTpaTerHIH 9 lIiiL aHa.rorumHasH u aeeHcTeHHa5i cuIcTeMa nepe,ataH

M'I)K. B ripHJ1O)KeHHI1 KpaTKO npezqCTaBneHa 6a3a npe,aycMaTPHBaeT HCnOn`1b30BaHHe CBHHeTeTbCTB 0

,aaHHblX, HCnOCrtb3yeMat B HaCTOqLWeM ,IoKyMeHTe. 3a rpaBe/BaytepOB.

rnpHno1KeHHieM c.reayeT 6H6nHorpacptm.
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OBH1HE TEHaEHUHH
HPHBATH3AUHH

XOT51 Mwnl4 6bmia O,HHOA H3 caMblX flepBbIX CTpaH, npHCTYlIHBlIUHX K nHp4BaTH3aUHU, caM

.npoiecC 3apoH.ncs B pa3BHTbIX CTpaHax. bblCTpbli pOCT rpl14BaTU13aLU1H Ha6Jllo)aAcMl

UrniaBHblM o6pa3OM B nlpOMbllBJieHHO pa3BHTbIX CTpaHaX, O,LHaKO Ha npOTqx(eHHH 80-xii? - rOaOB 6OhnbHuoe qHCJ1o Pa3BHBaoLWHXC5c CTpaH nOqKJIlOTllUIHCb K nPHBaTH3aUHH, nePBblMI1

CTaTiH CTpaHbl JlTaTHHCKOH AMepHKH, 3aTeM npoiecc OXBaTHJI BeCb MHp.

Ha npOTqDKeHHHH 90-x rO,DOB CTpaHbl BOCTOMHO1i EBpOnbl u 6blBluero CoBeTCKoro C0103a,

ocyywecTB.rnL0oLuHe npeo6pa3oBaHHe CBoeH 3KOHOMHKH nocJle KpywCeH4SL tiaeui

KOMMyHH3Ma, 6o.nee ocHoBaTeCbHo npHHqJIH pa3Hoo6pa3HbIe MojejH 6blCTpOH

4 z . i npHBaTH3aUHH. B TaKfIX CTpaHax, KaK PoccHAI, YKpawHa, MelcKa5I Pecny6nHKa, ,IeCqTKH

TblC5I- CpeaHHX U MaJIblX npeJlnpHSITTHR 6biTH nepeJgaHbi npH nOMOIIH BayMepOB u

L , ; ! npMBaTM3auHOHHb1X CBi4IeTeCJbCTB B 4aCTHblH CeKTOp, a COTHH TbIC51I ma4bIX

lnpeC)pHTlPiTHI H X03,IIICTB 6blJIH npOaaHbI c ayKUHOHa. Pa3Max 3T14X peBOHOUIIHOHHbIX

-nepeMeH 6blmI nOHCTHHe OrpOMel: B 4eTbIpeX CTpaHax BOCTOMHOi1 EBponbi' 0 cpeqHq5l

t .W i ; i,AAonA1 HaLiHoHaJTbHoro BBn, npuxoq5uuaqcsi Ha MaCTHbli ceKTOp, yBe.H4q4lJ-aCb c 20% Uo

£ . ; | | 6onee 4eM 50% 3a TpH roaa B nepHto c 1990 no 1993 rr.

ba3a aaHHblx 0 KpynHblx ayK1UHOHax, rue npogaaKa ocyULeCTBJ15UiaCb He 3a Bayqepbi,

HacqHTbIBaeT OKOJIo 2655 cqe:iOK B 95 CTpaHaX B nepHoQ MeCKqy 1988 it 1993 rr.,

BblPYqKa OT KOTOpblX COCTaBuiHa 271 MHAUIuaPq ;lOJFtlBPOB CIHA". H3 3TOHl CYMMb1 Ha

.nPOMbIlEneHHO pa3BHTble CTPaHb1 rl PUHWOCb 175 MHLrHu4apqOB H 15% OT Mtc.Tia cqe.rIoK,

jF t t' TaKHM o6pa3oM 3a yKa3aHHbl nepHoa Ha pa3BHBaioLHecCH CTpaHbi npHInIOCb 85%

npojaax H 35% BCex nOCTynfieHHi. BaKHO OTMeTHTb, qTO B 3TH IHUC(Pbl He BKJfo-eHO

.lHarpaMMa 2.1: IHHaMHKa lHPHBaTH3aIUUH B

pa3BHBatoUHxca CTpaHax
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6blCTpO pacTyu4ee qHCJTO HOBbIX qaCTHbIX pOJTb B CTpaHaX 7laTHHCKoH AMepHKH H KapH6cKoro
npeqnplATHfl B CeKTOpaX HHCppaCTpyKTypbI, TaKHX 6acceHiHa, a TaK9Ke BOCTOqHOHi A3HH H CTpaH
KaK He3aBHcHMOe npoH3BOaCTBO aaeKTpO3HeprHH. TlHxOOKeaHCKOrO perHioHa. B BOCTOMHOII EBpone H

"eHTpaJlbHor4 A3HH, C apyroii CTOpOHbl,
B pa3BHBatoLuHxcC cTpaHax OCHOBHOH o6beM npOMblIfneHHbIe ripefnplHTH5H OCyueCTBHJH nOTIOBHHy
npHBaTH3aIUHOHHbIX CgCe1OK (57% CTOIIMOCTHi) Bcex npoga)K.
IIpHwJe.ICS Ha CTpaHbl JlaTHHCKOiH AMepIKH H

KapH6CKOro 6acceiiHa, Ha CTpaHbI EBpOnbl 11 C TeXHlHqeCKOH TOqKH 3peHHB, OTaaBaAOCb
BeHTpaAbHofi A3HH - 18,7%. Ha TpOnHHleCKHi npenoqTeTiHHe npriMOR npoqaaKe, Ha KOTOPYLO
perHoH ACPHKH, CTpaHbI bAH)KHero BocToKa, a npHwUiOCb OKOJO 81% cqCeAOK H 58% IOCTynTieHHH.
TaK)Ke CeBepHofi A(4PHKH npHmwaCb JlHlllb CyU4eCTBeHHO OTCTaB, ITy6.IHqHbie TOpmH, HMesi 12%
MHHHMaAbHaA Uoqs OT o6wero LHcJIa OT qHcAa Cge.UOK H 39% OT nOCTynJeHHH, 3aHASTH
npHBaTH3Ia4HOHHbIX cejioK. PeKopHai cyMMa B 29 BTOpOe MeCTO, 3a HHMH cneUyIoT KOHIeCCHH.
MHJLJ1Hap79OB go.nnJapoB CIHIA B BHqe nOCTynJIeHHil OT COBMeCTHbIe npenptllpH A HI H HpHo6peTeHHe
npHBaTH3aUHH 3ac9HKCHpOBaHa B pa3BHIBatOIjHXCq PYKOBO09CTBOM KOHTpO:TbHOrO naKeTa aKUHil CBoeH
CTpaHaX B 1992 rogy (CM. UHarpammy 2.1). B TeLIeHHe KoMnaHHH, Ha Ka)KabIii H3 nepex4HCIeHHbIX BHH7OB
1993 roga nOCTyri.TeHHA HeCKOTbKO CHH3HJHCb, onepaHufi npHtXOqHTCq MeHee 2% OT 061U4X
,UOCTHrHYB 24,5 MHJiAHapaa aoAniapOB Cl A B nOCTynnIeHHH H OT qHCJIa cgeJ1OK.
pe3yAbTaTe COKpaleHHA o6beMa rpoga9)K B

JlaTHHcKoH AMepHKe, a TaKKe B EBpone H 3a 3TOT nepHO, HHOCTpaHHbie IIHBeCTOpbI npHHq.TIH
1UeHTpaIbHoii A3HH. POCT HOCTYnHieHHfi OT yLiacTHe B 29% yKa3aHHbIX cgeJTOK H B pe3yJbTaTe
HpHBaTH3auHH B 7qPYFHX perlHoHax He KoMreHCHpoBaJI TOprOB 6bma noAyqeHa o6Luasi cyMMa B 33,1
paCXO7QoB, noHeceHHbIX 3TIHMH 9ByMH MOWHHef4wHMii MmH:iHapqa aoJUiapoB CIA B HHOCTpaHHOIi Ban-loTe,
permHoHaMH. TeM He MeHee HanHI4O HeKOTOPbIe ITO COCTaBHHO npHMepHo 34% o614Hx noCTynAeHHil
nPH3HaKH TOFO, HTO TOprH CHOBa aKTHBH311pOBaJIHCb B OT npHBaTH3a4UHH. Ba9HO, OQHaKO, HarOMHHTb, 'TO
1994 roaQy. qaHHaA CTaTHCTHKa He npeaCTaBnAeT KapTHHY BO BCeH

nOAHOTe, rOCKO:IbKy HCK.THOqaeT orpoMHoe qHCjio
,QoMHHHpyto4ee nOJIO)KeHHe cpe,qH OTpacJieH aKTHBOB, nepeaaHHbIX 3a Bay4epbl HJIH qeHeJKHbie
3KOHOMHKH 3aHA.TIH CgCeIKH B CeKTOpe CyMMbI, KOTOpbIe 6bIJtH CJIIImKOM MaJTbi, qTo6bl
HHCpaCTPYKTYPbI, Ha KOTOpble nPHWJIOCb 33% o6LuHx BKHKJOqaTb HX npH c6ope HHcptopMauHH. gornq
nOCTYnHeHHfl OT peaniH3aLUIH B pa3BHBatHoIUHXCSI HHOCTpaHHOH BanlOTbl B o6wHx nOCTyri.TeHHSX
CTpaHaX B [eJoM. 14HHppaCTpyKTypa, BKnIioO4aB yBeJiHqHJaCb c 9% B 1988 rogy go 44% B 1993 rogy.
Te:ieKOMMyHHKamHH, 3IeKTpO3HeprHIo. YqaCTHe HHOCTpaHLeB CyWeCTBCHHO OTriHqaeTCA B
BOAOCHa6A(eHHe Ui TpaHCnOPT, Hrpaia BaAKHeiiHyIO 3aBHCHMOCTH OT perHoHa. CaMas 6o0nbwaM aonsq

,juar-paNINMa 2.2: npHBaTTH3aIuIH H pblHKII LCHHbIX 6yviar
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1988 Kan¶lTaAllr3auHA 4uOHAOBoro pbIHKa/BBI

---*-KyMyJaTul3Hbli noKa3aTeAb: lp5IMbie IiHOCTpaHHbie HHBeCTHumIU/BBFI. 1988-93
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HHOCTpaHHoro yqaCTHU ripHHaaeA)KHT CTpaHaM jaHHbIX 0 (4OpMHpYIOIUHXCq pbIHKaX"
3
. TeMnbl

BOCTOqHoii EBponbl H 4eHTpaAbHoH A3HH (57%), qTO npHBaTH3auHH B TpH,4uaTH CTpaHax

CB,uAeTeAbCTByeT 0 Cepbe3HOf1 HeXBaTKe BHyTpeHHero KJacCHckHUHpOBajiHcb KaK MeqAeHHbe, yMepeiHHbie

KanHTaAa qA5i CAeJoK TaKoro poqa. B CTpaHax Huni 6bICTpbIe B COOTBeTCTBHH C noKa3aTensTMH

JlaTHHCKOi1 AMepHK UiH KapH6CKoro 6acceffHla ,aoni5 npHBaTH3aUHOHHbIX TOPrOB 3a nepHoa C 1988 no 1993 rr.,

HHOCTpaHHoro ytiaCTH5 B o6LQuHx IOCTynIeHUH5X OT KOTOpble 6bmH He HH)Ke 1% BBII, MesK(y 1% H 3%,

FplBaTH3auHH cocTaBHJia 25%. C apyroil CTOpOHbl, Hin npeBbluarn 3%. KymyjnTIBHbie npfMbIe

IOAKHa5I A3H51 HMenla qpe3BbILaiiHo HH3KYlO 90JUO HHOCTpaHHbie HHBeCTUUH OTHOCHTeUTbHO BBfl B

(7%) HHOCTpaHHbIX HHBeCTHUHfi, WTO CBHReCTeCbCTByeT CpCeHeM 6bluIH B,aBOe BbiLuIe ,V5i rpynnbl CTpaH, rqe

o6 orpaHHieHH5IX Ha HHOCTpaHHOe yqacTHe. EcnH npHBaTH3auH5I ocyLueCTBJl5ITiaCb 6blCTpbIMH TeMnaMii,

B3rIiAHYTb Ha 3TH LULHpbi nO-HHOMy, TO noJyMaeTChI no cpaBHeHHIO Co CTpaHaMH. rae TeMnbi 6blm HH)Ke.

qTO B BOCTOqIHoHi EBpone oKoJio 43% o6wero qHcJIa

Ip,sMbIX HHOCTpaHHbIX HHBeCTHUHi 3a 3TOT neptoq He MeHbWH9H HHTCpeC npeBCTaBAmeT TOT (4aKT, qTO

npHXO,qHTCA Ha npHBaTH3aUHOHHble CueenKH, Toraa KaK BHYTpeHHAAS KanHTanIH3agHR CtOH4OBOrO pbIHKa,

COOTBeTCTByIOuIa5 uwnpa UoCTHr:ia fTHLb 15% B KOTopaqs COCTaBHjia 10-20% OT BBH wmA BCex rpynn

CTpaHax JIaTHHCKOH AMepHKH H Kapti6cKoro B Haqajie 3TOrO nepHoqa, H3MeH5AiaCb no-pa3HOMy. B

6aCCeiHa, a B qpyrFIx pernoHax 6bmaa HHsKe 6%. CTpaHax c MeQVIeHHbIMH TeMnaMH HPHBaTH3auHnI

CpelHHl4 Ko3CC"HuHeHT Ha KOHeu neptoaa COCTaBUlI

CyHLeCTByeT npimaq 3aBHCHMoCTb Me)KAy 32% BBI, TOraa KaK B CTpaHax C BbICOKHMH

npHBaTH3auHeHi H pa3BHTHeM PbIHKa ueHHbIX 6yMar. B TeMnaMH npHBaTH3auHH 3TOT K03(C"HuHeHT

60IbmIHHCTBe cjiyqaeB npHBaTH3aLuH4 BnepBble noCKoqH'iH o 85%. Ho3TOMy B IeWJoM IpHBegeHHbIe

npe,OCTaBHjia qaCTHOMy ceKTOPY B03MO)KHOCTb UH4wpbi nBOTBep)KjaaOT BbIBOU 0 TOM, 'ITO

BbICKa3blBaTb CBOe MHeHHe PYKOBOqCTBy npeqnpHsITHfi, npHBaTH3aUHA sB.I5IeTCS HaqeAKHblM HHAHKaTOPOM UJI51

JqeflCTBHTeTIbHO, aJR5 MHOrHX nepeMeHa BO BCeH FOTeHuHaTIbHbIX HHOCTpaHHbIX HHBeCTOpOB B

npaBOBOHi CTpyKType ynpaBjeHHSA KOMnaHHeii OTHOmUeHHH HaMepeHHH npaBHTeTIbCTBa H ero

sIBnAAeTC51 nepBblIM HeO6XOQHMbIM waroM. baHKOBCKHe npHBep)KeHHOCTH peqpOpMaM, a TaK)Ke

3aRiMbl BCe 6o0ee CTaHOBSITC5n ABTieHHeM KaTaJIH3aTOpOM pa3BHTHIl BHyTpeHHerO pbIHKa IeHHbIX

3KOHOMH'iecKoro n.TiaHa, a He pe3yiIbTaTOM 6yMar. flOKa3aHHasI KOHLIeHTpaUHS yCHnHii no

no:iHTH'leCKorO qaBJTeHHq. KaK ripaBHIO BnriepBbie npHBaTH3aIjHH B UCeji5x CO,eiiCTBHnl pa3BHTHlO

JOpMHPyIOTCHL HOBble BHqbl tbHHaHCHpoBaHHsl Ha 4aCTHoro CeKTOpa B pa3BHBaEOI1uXC5 CTpaHaX

BHyTpeHHeM H MeiKUyHapOHOM pblIHKaX ueHHblX BepHblIH npH3HaK TOrO, 'ITO KaHUHqaTy 6yqeT OKa3aHO

6yMar. BbirORbi npHBaTH3aluHH no 6oAbuefi qaCTH cojeHiCTBHe CO CTOpOHbl McDK.

3aBHCAT OT COBepIueHCTBOBaHHS CHCTeMbl OT'-eTHOCTH,

OnepaTHBHOrO ynpaB.jeHHSA H yripaBTieHH51 pHCKaMH, a

TaK)Ke OT yBepeHHOCTH B TOM, WTO TaKoHo

Tpe6OBaHHe uaHHblx nOCTaBQU1iKOB KanHTaJTa. BMeCTe

C TeM nporpamma LuHpOKOMaCUlTa6HOFl npHBaTH3auHH

Hepe,Ko OKa3blBaJla Cepbe3HOe BO3XIeCiCTBHe Ha 10 Flo.bwa, BeHrpHa, '-emcKas H CAoBaUKa5l

pa3BHTHe pbIHKa ueHHbIX 6yMar, lOCKOJbKy pecny6nHKH.

6uiaro,apM eHi nOnOTHRICR KanHTani H pa3HoO6pa3Hble 11 Frank Sader, 1995.

aKTHBbl KopnOpauHii, OTKpblTbIe HaceCeJHHlO 1 a d 9

y'iaCTllH. 3To He TOJbKO yBeJH'qHBaCT B03MO;KHOCTH 12 B HaCTOAIuee Bpems BaeT pa6oTa Haa BBJoFiIHbIM

aocTyna CTpaHbl K MeAKqyHaP4HblM rlp5MbIM H qOKJTauOM, r[e 6yQeT ripeXCTaBjleH OnbIT M®K no

nOpT(4eJ]bHbIM HHBeCTHBH,LM H (4mHaHCHpOBaHHIO, HO pa3BIlTHIO pbIHKOB ueHHbIX 6yMar; 3Ta TeMa TaK(Ke

TaK)Ke CTHMYJHpyeT nIpOuCcC BHYTpeHHHX paCCMaTpHBaeTCI B ny6:IHKauHi M®K <<Infrastructure>>,

C6epewKCHIIil OT KOTOpOFO B KOHeCfHOM CqeTe 3aBHCHT 1994.

6e3yCAOBHbln ycnex nlporpaMMbl npHBaTH3aqHHl2. 13 Emerging Stock Markets Factbook, IFC 1994. 30 CTpaH

npe,ZCTasBnlAoT perCFOHbl JlaTnHcKoii AMepHK11, A3UII H

B 3TOH pa6oTe Mbi elme He pa3 6yyaeM BO3BpaI1aTbCq ACpRKR, OQHaKO crona He BKAtoieHbl CTpaHbl

K Bonpocy 0 TOM, KaKHM o6pa3OM TlpHBaTH3auwq BOCTOqHOii EBpOnbl H 6bhBLIerO COBeTCKoro CP0l3a.

yrAy6Ji5IeT H pacuiHpsLeT pbIHKH ueHHbIX 6yMar. B rIOCKOJIbKy XaHHble 0 4lOHafOBOM pbIHKe Ha 1988 rog

cxeMe 2.2 npegaCTaBAeHa npqmas 3aBHCHMOCTb UJnsl OTCyTCTByLOT.

rpynnbl CTpaH, OHnHCaHHbIX B pa6OTe MWDK o 6a3e
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OCHOBA OHbITA M(DK

KaKoe oripeeeHHe )aTb pHBaT43auH? HpoKOe TOKOBaHHe npey,maTBaeT

.rno6yio nepejgamy CO6CTBeHHOCTH4 HART KOHTPOJII 113 royaCTeHr B qiaCTHblH

CeKTOp. )ITiqJ5 6o.Tiee npaBHJTlbHOrO oneejeH rTOTpe6yeTCsI YTOMqHeHHe, 4T0 :)TO1

rlepega-4H gOCTaTOtIHO gJn5i TOF~O, MTo6bI K pa6o'rHHKY 1HJI1H CO6CTBeHFHlKy LlaCTHoro

3~~~~~~~~~~~~~~~~~~~~~~~~~~

tc ~~~~~~~CeKTopa nepeLuinH cyuCBeHi n1OAHOMO'IHAI gAR5 HH;IHBHXRyaJIbHoii )qesTe3TbHOCTHI.

A 3TO 3aqaCTYtO, X0T51 H1 He BceFga o3Ha'.aeT Ko.TIjeKTHiBHYLO co6CTBeHHrOCTb. Hpouecc

nepega,.IH MO)KeT ocyiIueCTBJ-1HTbC5i nOCpegICTBOM TOPFOBbIX CaeJ-IOK C nOTeHuHa3ThbHb1M

I4HBeCTOpOM, rly6:.TTHHoro ripegv1o)KeHH5I, 73aKpbITOfi HOgHIHCKH, co3,IaHHI4, COBmeCTHoro

~~~ I ~~~~~~npegnpHATHwI, 31IHKBHuaLLHH, KoHLUeCCHIH, ayKUHOHa, riepegalqH Ha OCHOBe BaytiepoB HJIH1

CBHR~eTeJTbCTB, riptio6peTeHH51 COTPYAHHKamH H131IH PYKOBOgCTBOM KOHTPOJ7[bHoro naKeTa

aKUHR CBoeCH KOmHiaHHH 113111 COqeTaHHH, Bcex nepeL1HctieHHbIX onepaiUHHi.

MlTo6bI HpeqCTaBHTb 1103M0)KHbIe nocnTeqcTBHAI TaKHX geflCTBIAi, ueniecoo6pa3Ho o6paTmmTCs

K onHcaHHOHi BO BCTaBKe 3.1 HIPHBaTH43aI4HH HeKoero ripegpJpHqTHJq, npoqaBaemorO 3a AeHbFH

BCTaBKa 3.1: flpoIAeCC pa3geJIa: KpyliHoeuIepBoHaIlaJlboe upegioKenHe
aK[IHi4 3a geHOBH HIH TOPIH

3a HCKjitoIeHHem pa3enea maIbix npegUpH51THt 3a geRbrH, 6y, To npfHBaTH3paWqHSTH

nepeA6a,a npaRa co6CTBeHHOCTH unej1HKOm B HacTHOm ceKTope, npouiece pa3ena BKjio'BaeT

B ce6aq Tpag~HIHoHHb1$t pAgX Xget4CTBHM:

- C HKT ZlepcneKTm6a0e onHKa: AHaAH3Iornca oco6eHHocrH H nloTpe6HcTH nppH%Hesl, wuo

opraHH3aiwHomyo, q4HHaHCO0BylO H maTepHHajbHWT pecTpyKTypH3aBjHio, BJIHBaHHAI KammHa3a,
HOy-Xay, TexHOjiorHH, gocTynI K Pb1HKam H nogroToBKy. OHeeHBaloTcH B03MO)KHHA CHpOC

Ha KomepMeC1CKyio CXBeHHKY pa33HHOR KOH(IHrypaIHH, BO3MOXHbIe Iej1H H CTpaTerHA

A peTeH)aeHTOB IOTHC yCJUOBHe r Ha BHyTpeHHem H MeKXgyHaPOpHom 6bIHKax rocygapCTBeHHh1X

UeHHbIX 6ymar. 06cy~xAaeTCsI C nioKynaTejiem CTYTp Bbignae.lImoro 06beKTa H

HpHMuBmeTSi peweHHe 0 noTemsaJbHoft ipogaxe H nIy6 Hom rtpegnowCeHHH, npecTosnbubxx

' CB3H C TopramH H3meHeHH31X, a TaeK)e cnocoe ToproB. Onpeg1e.rIsuomqH KCHTepHH

CT p KTnbl KOHKypca H oLteHKH, a TaKKe PaCC'IHTbIBaeTC51 I1peABaXpHTeabHaBg eHa npoaJunH.

.* llo,roeToTBK K oIgro:BnpKog BKjwOtaeTCI ocyunecu BfieH .no6oft maTepHaInbHORO, nmaeITCOO

H op HaMMHOHHOR unu KT 13aTH Him nepegana pa6oHtx mecT, myrophbe IpaBHTenbCTBo

B. ,H.rblOpa rToBHocTb fpMHH1Tb go HaqanaT ToproB. CoriamuieHe 0 coxopa3HeHHH npo4)RA

nociie BpOX caXKH 3p.1nPH51HTH3S H COOTBeTCTBYIOUpH coriawueHsm, TaKHe KaK corJIauIeHHe

It n~~~OCTaBKH HJIH 0 XAOAe B nIpOH3BOAHMOft 11POxAYK1JH, corJiaweHHsI c aKIHOHepamH H TT.A

MoxeTo npeg:eJI5TbCH cTHaTOBaa geHa npoxaaX(H.

MapKermr: nogro'roBKa UpocIeKTa H HH4DopmaBHH, o6biBjieHH H3peKJambI, XopoKHbIx

peK..amIHbx IHHToH Anq HtpmeemA ncyreH; ajThHbix HHBecTopobR. rlpeBapHTeJObHaH5 oUieKa

npeTeHXieHT0B,eC3lH i0 C e.Iecoo6pa3o. HpHrIaueHHe yCacT moB Ha TopaH H oIpege.ietme
; npX gTbi TpHema. O6cyAcgeHHe iTpoeKToB AorOBOPOB C npeTeHAeHTamH, eCJIH BTO ymecTHo.

flpHem yqacTHHKOB ToprOB.

OqeauKa ToproB, neperHoBsopb H HTor TOprOB.
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npeTeHaeHTy, Ha3HaqHB1I1MY HaHBbICWYIO ueHy. B 3TOH McPK HaKOnHTb OnbiT Ha Bcex 3Tanax npouecca
BCTaBKe npejCTaB.neHa nocjieuoBaTenbHoCTb uaroB wnsI npHBaT3H3aLHH (cM. AHarpammy 3. 1). KnIHeHTaMH
THnHfHOro pa3rOCyaapCTBneHH5 KpyHHoFo M(DK, KaK npaBHO, SABhIqIOTCA ripaBHTenJbCTBO HnqH
npe,4IIpHSlTlSA, npogaBaemoro 3a eHbrH ripeTeHfeHTy, rocyiapcTBeHHoe npeaIHpHATtHe, a KOHCYJTbTa4HH
Ha3HW4HBHeMy Ha1HBbICYJIO ueHy. CTpyKTypa caeJIKH BKJIOqaIOT OKa3aHHe CO)ellCTBHSI npi BbIpa6oTKe
aHaJnOrH'IHa H gaJ npexwlpHIT1H4, nlepejaBaeMblx OT nO4XOgOB H noTeHuHaJbHHou CTpyKTypbl cgeJIKH, a
4aCTHOFO Bnageenfua K qaCTHOMy BJlaJeJIbUy, H)AA TaKxKe ee npoBeaeHHe. HpegocTaBnJAeMaA no rnepBbIM
rpeX!HpITHTA, nepeqaBaeMbIx 113 rocy4apCTBeHHOrO B 4BYM BOrlpocaM KoHCyTIbTaiJHs o6biqHo He BXO4HT B
MacTHbIH ceKTop. OmHaKo npHMeHHMOCTb;aTOll cxeMbI onnaTy no pe3yJTbTaTaM pa6oTbl; TpagiUHOHHO 3TO
oTHoCHTeJbHa:B BgabHeiimeM 6yneT rIoKa3aHo, qTo ripH OTHOCHTCH Ha cqeeT TpaCToBoro (onHaa HnH gpyroro
3anpoce Ha KoHcyibTa1LH1O B OTHouIeHHH MaAbIx HCtoLIHHKa aOHopcKoro I4pHHaHCHpoBaHHII, HHorga
npegnpIIqHTHfl B COBeTCKOM Co0o3e. a TaK)Ke MaccoBoH HeHOCpeJCTBeHHO 13 rocylapCTBeHHbIX pe3epBOB.
nIPHBaTH3alnHl 3a Bayqepbl HH CBCBHaTeTeCbCTBa B TaKaA oniiaTa MowKeT noKpbITbh a Mo)KeT H He
BOCTO'Holl EBpone 3a ocHoBy. KaK npaBHJIo, 6panHcb HOKpbITb Bcex pacxoaoB. COge14CTBHe Ha aTane
COBCeM HHbie Mo0e4CH. IIpOBegeHH51 TOprOB HepeqKO, XOTS H He Bcerga

onTIaqHBaeTCsI 1o yCrIeWHbIM pe3ynbTaTaM
KaK onpeHeCIHTb cogellCTBHe npHBaTH3auHH? rOCTyn.reHHH. McIK TaK)Ke npegocTaBqsieT Ha
AHa;iorHqHbIM o6pa3oM LHHpoKoe onpegeneTiHe Hepery.napHoH OCHOBe KoHCyJIbTaaHH nocne
BOOpy)KHT Jio6yio nporpammy ueACTBHH, qTO IpHBaTH3aUHH, KaK rlpaBHAO HpH HpOBegeHHH
o6nerMlrT nepegaay OCHOBHOH co6cTBeHHocT'z Hn1IH nocneqyiowHx TOPrOB o'lepe4Hol qaacTH
KOHTpOhsA B "IaCTHbIH ceKTop. C yMeToM npHOpHTeTOB, rocyJapCTBeHHoro naKeTa aK4HI.
BblgeJlAeMbIX B CBS3H c co4eHCTBHeM npHBaTH3aLHH

ripH repcreKTHBHOM rH.TiaHHPOBaHHH, mHpOKHP CneKTP
Jae5TeJTbHOCTH M(WK, CBS3aHHoH KaK c YqaCTHe McDK B 6onbmHHcTBe npHBaTH3aLHOHHbIX
KOHCYh1bTaIHOHHb1MH ycTyraMH, TaK H C HHBeCTH4HoHHbIx C4enOK Ha'qHHaeTC2 C MoMeHTa,
HHBeCTHpoBaHHeM, noqinagaeT noj 3TO onpejieniHHe. KOrga BO3MO)KHbIH CnOHCOP EOTOBHT npoBeaeHie

KOHKYPCHbMX TOprOB. K M(DK MOrYT o6paTHTbCSI
CTOpOHbl, nogawomHe 3aq5BKY Ha nOKYnKy o6¶beKTa.

MWK H ipoijecc HpHBsaTI3aIJHH KopnopauHA Mo)KeT o6cy)aKaTb CBoe yqaCTHe TO^bKO
B TOM ciyaae, eCJIH He SBTIASeTCSI KoHCyTIbTaHTOM

HOMTH 4eHHCTBeHHoe B CBOeM poge coIeTaHHe npoxaBga - TOTeHgHaTIbHbIH KOHcpnHKT HHTepeCOB He
gesIlTeJbHoCTH no oKa3aHHI1o KoHCynbTaUHoHHbIx ycnyr 11O3BOn5leT yLIaCTBOBaTb B OgHOll H TOl )Ke q4eJIKe B
It HHBeCTHPOBaHHEO B XoQe npHBaTH3auHH nO3BOJIHJO NByX Ka'-eCTBax. floKa MODK He BCTyrHimTa B TOPFH

HnlH He IPHCTyniHIia K ()HHaHCHpOBaHHB) KaKoll-:1H6o

4nai paaN1Xia 3.1: NVI)Kl H inpoiteCC I1pHBaTHE3aIHtU

3Tan l 2 3 4 5 6 7 8

OnpeAenenue Irocy;xapCT- flofXoAOB B CrPYKTypa floroToBoa HacTHasf
BeHmam HCTMYLWO- pa3rocyxap- K npogaXe ToprHf neperoBopu fipoAaxa CO6CTwHHOCTb

CO6CTBCHHoCTh HaJTbHLbx paMoK

- -- - Ilnoeoa 6nopoU adtnan
KoHCYJbTaIaH MWK pa3c0cyvaapcmw7eunu

Hepeey.qupnpocrnib HHnBeCTHHH MWK/'DnHaHClpOBanHe
_--__________-------------------------r , 

ElomeHnqtia.ab&ba KoHouAum
unmepecoe
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qaCTH nOKYnHOH ueHbI, Kopnopaiusi CTpeMHTC5i COOTBeTCTBYlOUiUH MeXaHH3M Unsq onpeXtejieHH5I

npo,leMOHCTpHpOBaTb Ha 3TOM 3Tane CBOH TapH¢OB H rOiorOTOBHTb aaeKBaTHbie CpHHaHCOBbie

noTeHlua.IabHblIH HHTepeC B opraHH3awH OTqeTbl. KoHcy.jbTauHti MWDK HocHua <(HeHTpaJIbHblH>>

ctMHHaHCHpoBaHHSi no rHporpaMMe xapaKTep THWlb B TOM CMblcJie, 4To ee

nOCTnpHBaTH3a1gHOHHbIX KanHTaniOBAoOAeHHil, B cTyqae npHMeHUMOCTb 3aBHceJia OT TOrO, KaKOii npeTeHqeHT

ecniH npeTeHaeHT BblHrpblBaeT TOprH. MCDK He BblHrpaeT TOprH.

HPHHHMaeT Ha 3TOM 3Tane o6sq3aTe-IbcTB, KOTOpb1e

HCK:IOtIa:iH 6bl conOCTaBlTeThbHoe o6cywueHHe C TaKHe npaBH.Ta pa6oTbl HImeEOT {eJIbIO

Ato6blM UHblM nOTeHuHauTbHbIM npeTeHaeHTOM. B nIpox[eMOHCTpHpOBaTb, qTO yqaCTUe MCDK B

HeKOTOPOM CMbICJe Bce cgeJ]Kt MCDK no npHBaTH3auH nori-npe)KHeMy CBo6oQEHO OT

HHBeCTl1pOBaHHIO 5IBAS1iOTC5M, 3a peCKHM nOTeHUHa.TbHOFO KOHCJIIIUKTa HHTepecOB, qero

HcKtLioMeHHeM, nOCTnpHBaTH3aIuHOHHbIMH. 3To cne,qoBano 6bl onacaTbCsI B TOM cjiyqae, ecilH 6bl

cnpaBe)VIHBO qaAe Tor,ga, KOrga nocne Bbl6opa KOHCYJ]bTauH51 npeROCTaBAnaCb npOnapo y no cqeniKe

npeTeHeHTa MCDK Mo)KeT 1HOr,Da yqaCTBOBaTb B H O,WHOBpeMeHHO BeJOCb 6 bl o6cygeHmie

neperOBOpax OT CBoero HMeHH. nlOTeHuilaJTbHbIX HHBeCTHUHiH C nlOKyflaTeieM. BMeCTe

C TeM uaaHHble npaBH.Tia nO3BOJTqIOT MCDK npUMeHMITb

YiacTne M(IK B IHHBeCTHLLHOHHbIX onepaumix Mo)KeT MaKCHMaAbHO rH6KHe nOUXOQbl, qTo6bl npHl,aITb

TaK)Ke noqpa3yMeBaTb rpeUOCTaBJIeHHe Ha HaqaIbHOM npoTeecCy npHBaTH3aLUHH UHHaMHqHOCTb Ha BCeX ero

3Tane OrpaHHIIeHHbIX KOHCyJbTaUHih. HanpHMep, 3Tanax.

COTpyAHHKII MCt'K HHOr,a o6cy)KgalOT C

rpaBHiTeJTbCTBOM, HaMepeBaloLUIMCA1 HpeAnvOAK4Tb

qaCTHbIM HHBeCTOpaM o6ibeKT no npOUH3BOUCTBY ba3a ,aaHHbIX

3nieKTpo3HeprHu, OCHOBHbie MoMeHTbl, KOTOpble

Heo6xogtMo OTpa3HITb B corniamueHHH o noKy0Ke

3JIeKTpOCTaHLtHH, ecJnu Ha TaKoe HPCeqO)KCHHe mHpoKOe onpeeieHue COeHCTBHsI npHBaTH3aniUH,

OTKTIHKHYTC$l noTeHtLLanJbHbie nOCTaBWUHKH H3To)KeHHOe BbIlue, BK.IbOMaeT pa3Hoo6pa3Hbli CneKTp

3:ieKTPO3HeprHH H3 qaCTHOrO CeKTOpa. uesTenTbHOCTH MCDK, B TOM qHcie:

npegcTaBnsaeMoe M4$K MHeHHe ciieqyeT

pacCMaTpHBaTb KaK TO4KY 3peHi5i nOTeHHaHAbHOFO * o6beMHble, rOCTOMHHbIe flOrpaMMbI

HHBeCTopa, H HeO6xOgHMO BeCTH ,ueno TaKHM KOHCyJTbTawI]I B POCCUH H rocyqapCTBax

o6pa3oM. 4To6bl npaBHTe.IbCTBO BOCnpHlHHMaaO 6blnLuero COBeTCKoro Co0o3a, pa3pa6OTKa

KopnopaLiHLo HMeHHO B 3TOM KaqeCTBe. MoqenieiH yCKOpeHHof nepegaait Ha

npH oco6blX KOHKpeTHbIX o6cTosITeJbcTBax, TaKHX HaUHOHaJTbHOM YPOBHe npOMbILuiJeHHbIX,

KaK npH npHBaTH3aUHH BeHrepcKofH TOprOBbIX Hi ceJTbCKOXO3MlcTBeHHbIx o6beKTOB

Te.TeKOMMyHHIKaLIHoHHOii KOMnaHHH, M(DK B 'IaCTHbIH CeKTOp;

(coBMeCTHo c EbPP), K npHMepy, HHBeCTHPOBanJa

aKltHOHepHblfl KanuTanI B rOCyqapCTBeHHOe * KOHCyTIbTafUHH a:i5 ripaBHTerIbCTB H

npenpHusTHe, 4To6bi npegOCTaBHTb npeunpHsHT1iO pyKOBO,HTejieA rocyqapCTBCHHblX

B03MO)KHOCTb 3aBepllWHTb MHHHMaJbHYLO riporpamyMM npenpHlATH no 6onee qeM 60 KpynHbIX

HHBeCTHpOBaHiH5I QO Haqajia pa3roCyqapCTBneHH51. IIHHIiBHjyaJbHbIX cqejiOK , Ha'IHHaqi C pa3,ueia

DTOT wLar nO3BOnFHJI 3anOAHHTb CIJHHaHCOBblfi BaKYYM H npogaA(H OFpOMHbIX MaLlUHHOCTpOHTeTbHbIX

,qo HaFaia TOprOB, a TaK)Ke co3,qaA 6.naronpHslTHble KOHrnIOMepaTOB B BOCTOqHOiH EBpone.

yCJIOBHs5 xJi5 nOTeHLtHaJ]bHbIX HHBeCTOpOB B npouecce pa3pa6OTKOii H OCylIeCTBneHHeM <<THnOBblX)>

CaMoi HlpHBaTH3au1tU. 3To 6 bIJIO CueJiaHO TOJlTbKO CjeJIOK B HOmbme H Ha YKpaUHe H KOH{ax1

nOTOMy, qTO y M(DK 6bmIa yBepeHHOCTb B TOM, qTO KOHCyJIbTauHAMm no MenIKHM cqe.nKaM,

3allJaHUpOBaHHoe pa3rOCyqapCTBJieHHe COCTOHTC51; 3aKJllOLiaeMbIM B AIDpHKe BnepBble;

6bu1 TaKA(e npeqycMoTpeH MexaHH3M OTKa3a OT

y'iaCTH5q, B c.iyQae ecAnu 6bl 3TorO He C:IyqHJTOCb. * He6o.TIbuoe qu4CIO KpaTKOCpOMHbIX pa6oT no

TaKfIe MepOnPHA1THAI nO3BOJHJH MDPK CblrpaTb pOJIb coqeRCTBHLO KOHKpeTHbIM npHBaTH3aUHoHHbIM

aKTHBHoro CTOpOHHIIKa/KOHCyJbTaHTa nptH pa3pa6OTKe onepauiumm nyTeM npegocTaBsjeHHlM

CqeJ1KH H HOpMaTHBHbIX paMOK, nOOIpUi5 KOHCyJAbTaHifi nO H3MeHeHHFO KOHKpeTHbIX

npaBHTenJbCTBo 6o0iee noJiaraTbC51 Ha peryjiHpOBaHHeC acneKToB yC:IOBHi npeainptHlMaTeqbCTBa,

He)KeAH Ha co6cTBeHHiocTb. a TaK)Ke CO3,aaTb TaKHX KaK pa3BHTHe pb1HKa LeHHbIX 6yMar.
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BcTaBKa 3.2: "Xo3nAe.1 IOT,: nepBblii LiacrHbIh 3HepFerHmecKHIu o0bekY Ha 'PuH.rinnnumax

go Riono 1987 roAa HauHoHanbJHas a epreTHqeCKa i Kopnopau iis &OHonojill3H poBa.la fpOII I BOHLCT BO
AleKTpo3HeprnHl Ha (D.rinnirlHaX OCTpblN aep4iUiiTi 3.leKTpO0Heprnl B CTO.-ifUe MaHiiJie u ee np[ropomax. a

TaKZCe C.AOWt)HOCrit 6hwaAeHMoro xapaKiTepa. He InO3BOJIgBIHe OCNWeCTB.AlR Tb IlHBeCTlp0BaHIIe 113 6ha AieTa.
fieaiu.mii npaBlETe.lb,-rBo npflIHWTb peiueHiHe c npiBlie4efulif mlacIHori CTp'KTypbl, OLaHato iae.laTb 3TO He cneua

H C OCTOpOihHOCTbKb. 
1
IacTHbIe IHBeCTOpHb 11 hpeallTOpbl TaKxKC npoRB..'iIll OCrOpOihHocrb. HaqHHa3i C 1983

roga y CTpaHbl nOqBHJICb Cepbe3ItIe npo6.1oelbI c BHeIIHHM aosiromi.

B 1988 roas C (tmpoiOl <XoynBen> 6bmn no,lnCaH goroBop Ha CTpoirre.rlbcTBo-.^cnj1yTauiiIo-nepeJaa%. B
COOTBeTcTBHH C KOTOpbIM OCylIeCTBJIBOCb CTpOHTeJTbCTBO H 3Kcn.lyaTau1IH 3n1ehTpOCraHUIII SHaBOTtC I>>
NOLUIHCICTbtO 210 NIB. 06beKTbi 6ygyT nepeAaHm Ha1HoHanmHof1 3HepreTHtecKofl 1opnopaumi qepFe 3 12 neT. B
npoeKTe 6bL' 3ajlOAeH pu oco6eHHocTen, nO3BOnHBUIHX 3CKOpKTb ero pea.uI13auIlmo 3To 6bi.a He6tolbwam
cTaHgHx (41 MHJiJoH oAJnapoB CIUA) H ee cpImHaHCIUpOBWHlie He cocTaBABRo oco6orO TpYaa no CpaBHeRHIIH C
KpynHbIM 3dBoaom c 6a3oBoft Harpy3KOH. MOIK npeLoCTaslliJa 3aeNI H np11o6pe.rla He6OO.-IbWPFO jO.iIK B
aKwioHepIoM KarffTane. HCIOJIb3oBaTiacb He3oporasi. HaEe;HdFl TevHo.-o1nIA. KpON1d TOFO. N Kopnopaumiii 6 b.l
BeJa UHiUi cnoHCop C cO1iHXHOlH 4JHHaHCOBOft 6a30 H BHyiuHTeAbHblM onblTbMOl no peClJ13JUHIIH npOeKTOB. TeM He
MeHee 3ajioroM ycnexa 6bi ,AorOBOp Ha cTpoHTeJIbCTBo-3Kcnri5aTauLnio-nepeLiaLRv. BKxIOqaSi corJiameHHe o
nok)ne 3AeKlC TpOCT3HUIII, hOTOpblh aoBJleBTTBOp%UA TpecoBaHIIsiNm HaUllOH.a.'TbHOn lHepreTHNleCKoll Kopnopauiiii
no MaKCHMaJ1bHoli HarpX 3Ie. coxpaH5D1 6anaHc Me)KXy PHCKaMH H A1brOTdMI I.tuIq npilB.eLCeHllst 4)IIHa3HCIlpOBdHJIl
PeanH3amHm npoeKTa He BbunJa H3 6EqxKeTa, H o6beKT oka3a1cH HaDeAHblMI B 3Kcn.iyTaUHn. B neI.-rBifTe.rTbHOCT11
oTgaqa HaMHOrO npeBbiilaiia oxKHIaeMyio; H3-3a HenpeKpaJwaKOweroce. 6biCrpO pacTyulero cnpoca Ha
MehTpO3HC eprlm) HaUWlOHalbHOfl 3HepreTHqeCKOft KOpiOpB1UN HClIIoAb3oBaJAa 3aBO,l B Kal'eCTBe HCTOqHHKa

6a3OBOH Hiarp) 3kii.

C MOMeHTa aTOH nepBofl, He6onibiuo# cgejiKH c qaCTHbtMH CTpyKTypaMH 6bIlIA 33K.rlKIL4eHbi flruBopbl Ha

flpOH3BOrCTBO oKojio 3000 MB 3JIeKTpO3HeprHH. Bwoiee Toro, ycnex 3TOro nepBoro HaBHHaH3S1 iloMor
IIpaBHTejTbCTBy npHHHTb B 1984 roAy HOBbLe 3aKoHbl no paCU1HpeHHIO C;Fepbl JeRTe.IbHoCTII qaCTHbIX
npegnpHHHMaTeIiefl, KOTopaa BbIXOXHT 3a paMKH npOH3BOACTBa -. neKrpolHeprimii it npeaINcrCaTpiiBaeT
gOroBopeHHOCTH O pa3Hoo6pa3HbIX BUgax Co6CTBeHHOCTH.

H3MeHeHHC 3aKOHoaTerbHoHi 6a3bI BK.HOMa5i gCBATb HHBeCTH4O4oHHbIX onepaufHii

HH4paCTpyKTypbIl ripegyCMaTpHBaiOelWeH a.ISI HOMOUH B ytiaCTHH EieCTH apreHTHHCKHX
y,iacTHe tacTHblx o6pa3oBaHHni; KOMnaHHHl B pa3geJle roCygapCTBeHHb1X

o6beKTOB HecPTenepepa6aTblBafowefl

B paMKaX CBOeCI nOCTOAHHOH HHBeCTH1LHOHHOi rIpOMbiLjiCHHOCTH;

qeATeAbHOCTH YTBep)xaeHHe C HHaHCHPOBaHUH

KanHTaJIOB.io)KceHHH B 63 npoeKTa, * YTBep)KaeHHe 23 gono:IHHTeTIbHblx ipoeKTOB
HerOCpeACTBeHHO CBSI3aHHbIX C HpHBaTH3aLumeHi nO CfH[HaHCHpOBaHHIO HHBeCTHUHOHHb1X

Ta6.,iHua 3.1: KOHCYTIbTaUtHOHHaA 7e1TeJtbHOCTb M()K. 1986-95 rr.

CpeAiHAM
A3HA,

BAHAKHHH JlaTHHCKaA

BOCTOK, AMepHKa H

CeBepHaA KapH6CKHii

AtpHKa A(ppHKa A3HH 6acceuiH EBpona Bcero

HlpoMbilulieHuOCTb/Ce.JbCKOe X035I11CTBO 1 1 2 5 23 32
HeiIiTAHas, Fa3OBam, ropHo0o6bIBaiom1a5i oTpaciii I 1 1 2 1 6

1l4HipacTpyKTypa 3 1 3 5 2 1 4
YcJyrlH - - I - 2 3

(DHHaHCxpoBaHi1e 1 I - 2 - 4
O6fee 0 1 1 1 10 13

Bcero 6 5 8 15 38 72
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iporpaMM BHOBb npHBaTH3POBaHHbIX npeqCTaBA5LIH co6o0 npHBaTH3auHIo oGbCKTOB Ha

KoMnaHHH B ceKTope HHcbpaCTpyKTypbI; <<Bxoge>> B npouecc (CM. npnMepbl BO BCTaBKe 3.2).6 B

6a3y qaHHbIx TaK)Ke He BKA]KqeHbl HHBeCTHUHB,

YTBep9KaeHme 85 aonoRHIHTe.TbHbIx lipOeKTOB B CBI3aHHbie C C4OHuaMH, 3a HcKJTLOMeHHeM Tpex

ceKTope HH4paCTpyKTypbl - c.iyxiaeB - OqHa ynpaBJqi5oiuaq KoMnaHHI H RBa

aJieKTpO3HepreTHKa, TeCjeKoMMyHHKauIH, cpOHua, KOTOpble 6bmIH npeqHa3HaLeHbl

aBToMo6HjibHbIe,aoportU. nopTbI, BoqoCHa6KeHme H HCK.THOqHTe.TIbHo .TIAS npHBaTH3auHu.

KaHaJIIH3aulq - KOTOpbIe BIJTOTb QO HeaaBHero

BpeMeHH 
6
bUlH HCKJIEO4BTeATbHO o6beKTaMHi KoHCyJIbTaiHtU

roCyaapCTBeHHOH Co6CTBeHHOCTH U ynpaBneHHq;

Ba3y qaHHbIX nO KOHCYTIbTauiH5iM MO)KHO B ueJIoM

YTBepAUCHHe OKoAo 10 npoeKTOB nO (4)OHjaM. pa3ae:iHTb Ha pa6oTy no THnOBbIM nporpaMMaM,

npegHa3HaqCHHblx npeHMyiueCTBeHHo, HO He OCyILeCTBAeHHbIM B BOCTOqHOHi EBpone H 6bilneM

HCKAtOltTe:IbHO qJI1 yqaCTHI BO BHOBb COBeTCKOM Co0o3e, a TaK)Ke Ha KoHCyJIbTaUHOHHyIO

HpHBaTH3HpoBaHHbIx KoMnaHHAx, a TaKsKe pa6OTy no oTqeJ1bHbIM npeanpHTTH5IM

rlOMOWb B co3aaHHH aByX KoMnaHHui no (CM. Ta6jHuy 3.1).

ynpaB:ieHHiO ynOMAIHYTblMH CTpyKTypaMm.

npo,eAaHHasI B 6bIBmeM COBeTCKOM Co0o3e pa6oTa

B HaCToAIWeM UOKyMeHTe paccmaTpHBalOTCq Bce BHthbl CblrpaJIa 3HaqHTeJIbHytO pO0.b B npeo6pa3oBaHnH

KOHcyj1bTaUlIOHHbIX yCCyF, HenOCPeACTBeHHO pOCCHHiCKOH1 3KOHOMHKH H, B HeCKo.TIbKo MeHbweUH

CBW3aHHbIx C npHBaTH3aLiHeB. oQHaKo He BKnEoTIeHa CTeneHH, 3KOHOMHKH YKpaHHbI H BetiapycH. OCHOBHoe

TexHHLIeCKaS FIOMOIUb,r npeaOCTaBA%eMasI B UpyrHX BHHMaHHe yqeCJiI5fOCb pa3pa6oTKe BocHpOH3BQTHMbIX

o6AacTgx, HanpHMep, pa3BHTHe pbIHKOB UeHHbIX MoCeie[ ani 6biCTpOHi nepegatui CpOHaOB H3

6yMar. 'TO KOCBeHHo cnoco6cTByeT npoueccy rocyaapCTBeHHoro B iaCTHbILi ceKTop. B POCCHH, rge

npHBaTH3atHH. Ctoga BKABO'eHbI BCe 63 npouecc npHH5A HaH6o.Fee 3KCTeHCHBHblH xapaKTep.

YTBep)KUeHHbie HHBeCTHI1HH, ocyi1eCTBJIeHHble B rpynnbl M(DK pa3pa6oTajm4 MoQeATiH aYKLU4OHOB qAS

nepHQoa npHBaTH3aIjHi, H 23 YTBeP)KaeHHblX npOeKTa MaAblx npegnpwITHR pO3HHXIHOfi ToproBATB, nepeuaqH

no cOqeHCTBHO HHBeCTHUHOHHbIM nporpamMMM CpeqHHX H KpyrlHbIx npeanpnqTHfl npuH noMoIui

rpegnpl5ITHUH, nPHBaTH3HPOBaHHbIX B ceKTopax BayqepHbIX ayKUHOHOB, a TaKsKe rIPHBaTH3alUHH

HHcppaCTpyKTypbb. TaKEHM o6pa3oM, HCK.tIoMiaeTCA XO3SHiCTB. Cpa3y nOCAe npaKTHLqeCKOO npOBepKHI

60oIbWoii o6ibeM ae5Te:IbHOCTH MWDK B CeKTope MoeAeH B OqHOM perHOHe rpynnbI MCDK npIHCTyna.nH

HHcppaCTpyKTypblK Ha KOTOpbIii H BerIOM flpHXOqHTCq K HX BHeupeHHIO B apyrHx perHoHax. bblTa npOBejeHa

26% HOBbIX YTBep)KueHbIX npoeKTOB KopnopauHn no orpomHas pa6oTa: B HacToqiwee BpeM5 TO:1bKO B

UeHaM 1995 cp.r. HpaKTHX[eCKH Bce 3TB npoeKTbI OqHOH POCCIH B M(DK pa6oTabOT OKOnIO 185

OTHOC51TCM K ceKTopaM, KOTOpbie Bcero uecgTb AeT nOCTOqHHbIX KoHcyJTbTaHToB. AHa.norwqHblfl npouecc

Ha3a,q 6bluH HCK-IEOqHTeJIbHoii npeporaTHBotl HaMaACH Ha YKpaHHe It B beinapycH, XOTA B HaCTO5iLuee

rocyqapcTBa. B onpeaeAeHHOM CMbicAe 3TH Cae:IKH BpCMq OH OrpaHHqeH aYKUHOHaMH WT54 Majibix

Ta6.TnHua 3.2: YTBepK.jetuHe NlM)K BHBecTHuLHH no npHBaTHiaLUHH, 1986-95 rr.

(moAbk:o meneufue flpoeKmbl; (3 . fJlJUnnHax OoAnapou CILIA; quc.o coeuoK ceco6Kax)

CpeXHAA
A3HH,

L:IHAiHHHi J.aTHHCKaA

BOCTOK, AMepHKa H

CeHepHax KapH6CKH9
A4spuKa A(bpHKa A3HH 6acceHiH EBpona Bcero

flpOMblLuimeHHOCTb/CeJIbCKOe X03511iCTBO $33.8 [6] $50,3 [4] - - $37.4 [1] $313.7 [15] $435,1 [26]

HecpTsHawi, ra3oBaq, ropHo,go6blBaLomaHl - $40,0 [1] - $192,1 [11] - $232,1 [12]

OTpacJ1IH

14HH4pacTpyKTypa - $13.5 [2] - - $359.2 [17] $96.4 [31 $469,1 [22]

Ycnyrll $25.4 [3] - $7.0 [1] $22.4 [21 $54,7 [6]

(DtIHaHCHIpOBaHHe $6.3 [2] $30,8 [3] $20.7 [3] $15.7 [2] $73,5 [10]

Bcero $65,5 [I 1] $134,6 [10] - - $616,4 [33] $448,1 [22] $1264,5 [76]
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npe,npHs1TRH pO3HHILIHOr TOprOBnIH H mgeT ycnemlHoro HCxoa npHBaTH3aUIHoHHbIx TOprOB, a
HeBbICOKHMH TeMnaMH. (DHHaHCHpOBaHHe TaK)Ke KOHKpeTHbie KOHCY:nbTaTuHH no cge:nKaM,
ocyLueCTB11I51:OCb mJaBHbIM o6pa3OM qLepe3 TaKHe 3aTparHBaioL1HM npaBOBble, TeXHHT4eCKHe H
MexaHH3Mbl, KaK AreHTCTBO CIIA no CpHHaHCOBble BOnpoCb1 H OTHOCSWUHeCS K
MeXKyHapOgHOMY pa3BHTHfO H 4.DOHH <<Hoy-Xay>> HoTpe6HocTsIM HH,1HBHgya:IbHbIX rOCyXapCTBeHHbIX

Be:THKo6pHTaHHH. npeipHpTs1THIi, o ripHBaTH3ai1HH KOTOpblX uma peqb.

qpyrMM BHHOM KOHCy:[bTa1JHOHHOii Ue5qTeJibHOCTH MDK TaK)Ke oKa3blBa.na KoHCynbTaljHoHHb1e yc:iyr-H
CTala pa3pa6oTKa TOPrOB noTITH HCK1TIOIHTenJbHO aJ],q nOKynaTerisM no C,4ehKaM nO BonpocaM TeKywef4 H
eUHHHnHbIx npeQHnpHqTH4. K HaCTOqIUeMy BpeMeH14 (f)HHaHCOBOfi pa3pa6oTKH iipOeKTOB B TaKHx

MDK nIpHCTynH:ia K npoaxce CBbIme 60 TaKHx oTpacnhx, KaK Typ13M, ropHaq npOMblw:JeHHOCTb 1
npeanpHsTHH, HataB C ocymeCTBJeHHqI 3Tana 1, 3HeproeMKHe HCKOraeMbie, a TaK)Ke no BOnpoCaM
KOTOpblIi npeaycmaTPHBaeT nepCHCKTHBHYIO oLteHKy. CTpaTerHH KopnopaUrnH B OTHOmeHHH BOnpOCOB
,qBa,auaTb QBa cJIy'asl 3aBepmIdJIHCb TopraMH, B oTpacAeBoro pa3BHTHs.
npOBe,qeHHH KOTOPbIX M(qK oKa3blBa:ia COge1iCTBHe,
3a 'ITO no.ytiyHAa orlTaTy. Psiq apyrHX onepa'uHii MDK He CTaBHJia nepeg co6ofi KaKtix-:iH6o
3aBepmuBicA npHBaTH3auHeri, OAHaKO KOHCYJbTauHIi Mo6H1tH3aULOHHbIX JeTe4, CBI3aHHbIX C TaKoii

rIpeOCTaBJIH.TIHCb He MDK, a apyrHMH KOHCYJTbTaUHOHHOr4 pa6oTOA (B oTiH4He OT
yMpeAKgeHH.IMH. CQe:IKH neptioga 1988-92 rr. HHBeCTHUHoHHoH qeATe.TibHoCTH), ogHaKo, B
3aK:To'IIaAHCb npeHMyWeCTBeHHO B F[o:lbmue H HeKOTOpOM CMbICiie, KOHCY:bTaTIHH no oTge1IbHb1M

'femICKOfi Pecny6nHKe. TaKoe BHHMaHHe 6buTO He cfeAKamM IpeJgCTaBJI5HOT tipe3BbILialHo BbICOKHH
cJiyEiaHHbIM, OHO OTpa)KaAo ripHOpHTeT, npHqaBaeMblA <<Mo6HAHI3aUHOHHblfi ypOBeHb)>. B TOM, HTO KaCaeTCA
OKa3aHHFO coqefiCTBHHl 3THM CTpaHaM, H 6bmo HH3KHX H-HCTbIX 3aTpaT Ha paCXOLbl, 3a nepHog C 1993
Bb3BHaHo Heo6XoqHMOCTbtO B TaKOM cocpeqoToHeHI1H, no 1995 rr. 22 cgehKH, KoTOpbie McDK 9oBena go

nOCKO:IbKy M(DK HapaWtHBaTia CBOH tCLTCH5II no 3aBeplmeHHs. rpHHecH 9AAH 3aJHTepecOBaHHbIX

OKa3aHHIo KoHCyJIbTau4HP. 
3
TH YCHJIHS 6bmAllH rpaBHTenIbCTB-KJHeHToB cBbIiue 1,2 MHBTLHapga

HarlpaBJeHbl Ha rI0orOTOBKY cgCJoK C KpynHbIMH aoLTinapoB CiLA B BHCe nIOCTyn.TIeHH4i OT TOprOB H

npoMblm.TieHHbIMH rHraHTaMH, TaKHMHI KaK <dUKoga 6onee nOfTOBHHbl MH.uIHap)a goAnapoB CIIIA no

Hlnuem> H <<IepBbIH FpHO>> B MemCKOn Pecny6rnKe, o6A3aTenbCTBaM, ripeayCMOTpeHHbIM JabHeimHMH

HeKor,a CaMbIMH KpyrIHbIMH npenPHA4TH5IMH B HHBeCTIUuHOHHbIMH rnporpaMMaMH.
CTpaHe, 14un Ha OTpacesBbie noUXo0bl, LUeAhKOM

3aTparuBaBWHe rpOMbImiAeHHOCTb no HpOH3BOgCTBY IHHRecCrHpoBaHHe

LueMeHTaH H3BeCTH B o0nIbue. C4epa

pacnpOCTpaHeHHs3 KoHCy:IbTaIAHoHHbIx yCAyF H13 86 onepaiHni no HHBeCTHpOBaHHIO, KOTOpbie 6brnH

UHHaMHa4HO paclHHpsmacb no mepe npHo6peTeHHq oao6peHbI K UELOHEO 1995 ro,ia, 10 6bmur nO TOH1 HnH

OnbITa no rpeCOCTaBAeHHIO ycnyr CHamaTia B HHOH npHMHHe BrOC1egCTBHH OTMeHeHbl (CM. Ta6JHay
JlaTHHcKoH AMepliKe H B 6o0ee HlHpOKOM cneKTpe 3.2). CTOHMOCTb nOpTcfenA M(W)K

7
,

OTpacneu, a 3aTeM B qpYFyHX CTpaHaX. MOXHO 3a,eHCTBOBaHHOrO B npoeKTax HpHBaTH3auLHH,
IpHBeCTH npHMepbl npHBaTH3aLiHH COCTaBHHia Ha KOHeCT 1995 cp.r. 916 MHIAHHOHOB
311eKTPO3HepreTLIeCKoro CeKTopa B flepy, KOciyM66H gonn1apOB CIIA, 'TO COCTaBHHIO 9,7% COBOKyrHOFO
H TpiflHiage it To6aro. BOOJIbWHHCTBO pa6oT, nopTcpers1 KopnopaUtir Ha CYMMY B 9461 MHJI4IAOH

npoBO),HMbIX B HacTOAwee BpeMX, TaK)Ke ao:111apOB CIIIA (CM. Ta6:iHuly A3). HoCKOibKy

OCYLICTCTBA1CeTCA B CeKTOpaX HHlppaCTpyKTypbl, HHBeCTHPOBaHHe B npllBaTH3auHoHHbie rpOeKTbl

rpHqeM BO MHOFHX CTpaHaX. rIpHMepoM MOFYT Ha'anOCb HUlIHb OTHOCHTeJbHO HeJqaBHO, Ba)KHO
C1Y)KHTb aBHanIlHHH B KeHHIH H 3HM6a6Be, OTMeTHTb, LITO 3Ta utH(Cpa CBHaeTe:1bCTByeT 0 TOH
pa3pa6OTKa aBYX H3 CaMbIX nepBbIX ny6JTHMHbIX Ba)KHOcTH, KOTOpyEO M(DK rHiptaeT 3TOH

flpe.JTo)KeHIHl aKu1III B POCCHH, a TaKKe cepHm 143 ge5Te:1bHOCTH. B 1993-95 cp.rr. go.TiTiapOBaA
4aeBATH KpyfHbIX cqehOK no npHBaTl3aI4HH Ha FaHTH. CTOHMOCTb YTBep)KqeHHbIX riOeKTOB no

B yC.yrH BXOqlH.TIO npeqoCTaBAeHI1e KOHCYnbTaLHHi no npHBaTH3aI4HH 3a c4eT M(lK COCTaBHJIa 10%, 13,2%
HMetomeMyC,I nepCrieKTuBHOMy Bbi6opy, It 11,1% OT o6Huer CYMMbI yTBepAKceHHbIX HpoeKTOB
KacatoLueMyC5i nOBbliueHHs 3CtC4eKTHBHOCTH pa6oTbl COOTBeTCTBeHHO. rlpoeKTbI CyWLeCTBeHHO oTIH'qaAHCb
nOCpe)CTBOM COTPYHHMeCTBa C COOTBeTCTBYFOUIHM no pa3mepy CyMM, OT MeHee I MHJLIIOHa o0 1
HHOCTpaHHb1M napTHepoM, nO nOATHTHlKe o6ecneLieHBH MiHm1Hapa gonniapOB CIIA, rpHutIM naKeT M(DK



(aKUHOHepHbli KaHHTaiT H/HqH 3aeM) BapbHpyeTCq OT TpHHHmaqe H To6aro, nepBylo npHBaTH3auHIo

250 TbIC5Iq 10O CBblIlle 100 MHAITHOHOB qofiJnapOB KOMMepieCKHx 6aHKOB B ErHnTe, 'IewCKOH

cmA' 8 . Pecny6rn4Ke H Ha MaaaracKape, yqacTHe B

MapOKKaHCKOM aeHe;)KHOM C4OHqe, npeqHa3HaqeHHbIM

,jHuHaNmIKa pocTa wi5I yLaCTH1l B npoLtecce IpHBaTH3auHIi, a TaKAKe

yqaCTHe B 43oHqax no o6MeHy JOJnIrOBbhX

TeMnbI pOCTa yqaCTHsI M(DK B npUBaTH3aUHH 3a o6513aTeJmIcTB Ha aKLHOHepHblH KaHHTanI

nepIIog C 1986 no 1995 rr. nOJIHOCTbKO OTpa3HFUH npHBaTH3HpOBaHHbIX KOMnaHHH B ApreHTHHe H Hlepy.

MHPOBble TeH[eHUHH, nPHqeM OKO:iO 80%
yTBepAsKeHHbIX HHBeCTHI4HH no CTOHMOCTH lpHliWJIHCb Mq9K OCyuLeCTBHJIa 22 HHBeCTHLUHH B

Ha nOCJIeUHHe MeTbIpe roga. A11HaMHKa POCTa HHc4paCTPYKTYPY B CB513H C npHBaTH3auHeft1 H 3TO

KOHCyJIbTaLxHOHHOH qeffTeAbHOCTHI TaK)Ke oTpawaeT 6blJIH KpylHbie CqeJTIKH, Ha KOTOpbIe ripHmlAOCb 37%

OCHOBHbie TeHueHUHH PbIHKa; TOrga KaK B 1988-90 rr. o6wero HCtlca YTBep)KueHHblx rpoeKTOB KopnopaLttH

6blnO 3aKJHoqeHO 8 CICJIOK, Ha neptog MmeA(y 1991 H no npHBaTH3aUHOHHbIM c;eJTKaM. Ctoga BKnEoqeH

1993 rr. npHWTIoCb npHMepHO B qeTblpe pa3a 6oAbwe WIHpOKHii CHeKTp CeKTOpOB, B TOM q
1 iciie

c,eJoK, H B OJHOM TOJbKO 1994 rogy OCyueCTBTieHO Te.TieKOMMyHHKauHH (TaKHe KaK rHraHTCKag KOMnaHHsl

HeMHOFO-HeManO 17 cgeioK (CM. Ta6JTHuy A2). <,KT'i>> B 'H H.ti), CTOMHbie BOqbl H KaHa.TIH3auHR,

nepe,aaqa 3JICKTpO3HeprHH 11 pacnpeue:neHHe.

CTPYKTypa }I CeKTOp aBTOMo6HtlbHbie zopori, llOpTbI H AKe:ie3Hbie )JOpOFH.

BO.IbmulHCTBO onepautif oCyLueCTB:IeHO B CTpaHax

CTpyKTypa HHBeCTIlpOBaHH51 McDK, npeJHa3HaqeHHaI AaTHHCKOH AMepHKHi H KapH6cKovo 6acceiiHa, 'TO

.TAA HIpHBaTH3auHH, pa3Hoo6pa3Ha B BbICHCeH CTeTeHH. CBIICeTeJIbCTBYeT 0 Beqywefi poni ApreHTHHbI, MHJTH

H3 76 onepauHi HO HHBeCTHpOBaHHlO, BbirUIaTbI no H MeKCHKH B 3TOM o6.nacTH. 14 HaKOHeiU, MO)K

KOTOpbIM yKc OCcyueCTBTieHbl HAH eLiwe lpegCTOIIT y4aCTBOBsa:a BO Bcex =1CB5TII onepauImsix no

OCyIIeCTBHHTbL, OHa TpeTb npllXOUHTC5I Ha c4slwHaHCHpOBaHHto weCTH KOMnaHHH ripH pa3,qe.ie H

npOMbIlweHHOCTb, LITO OTpa)KaeT CneKTp npoqasKe <<5AcHMbeHTOc neTpOJTHTepoc (pHCKa:iec>>,

Tpa,HLIIOHHbIX HHTePeCOB KopnOpauHH. B OFPOMHOH apreHTIIHCKOI rOCyqapCTBeHHOIi HeC4|TqHOH

ynOM51HYTOe UHBeCTHlpOBaHHe BKJAO'oeHbI TpH KOMHaHHH.

TeKCTHIIbHbie Cpa6pHKH B TyHiice, 'eTBepTasl

HaxO,LITCAI B Toro, a n5iTai -B AJITBe. HeCKOTbKO PeFHoHanbHoe pacnpejenieHwe

KpynHblX npOMblH.ieHHbIX rpe,anptt5lTHH B

qexOC.IOBaKHH H FOlOfbWe, CaMble nOcJieqHHe - B lpoeKTbl B CTpaHaX AIaTHHcKoH AMeplIKII H

ErIHnTe, 3CTOHHH 11 PoccHII, a TaKsKe He6OTbWJoe KapH6cKoro 6acceiHa COCTaBH.TTH MeHee 50%

qtncro 6onee MeJIKHX caeniOK B TpOriHqeCKOM pernoHe COBOKynHOH CTOHMOCTH YTBepAK eHHbIX npOeKTOB

A4IPHKH, 3TO PiIaBHbIM o6pa3oM McDK no npHBaTH3atUtH, H XOT51 3TO He6o.TbmuasI uo.Ti

ceJIbCKOXO35HCTBeHHbie ripe,npHRTITI HnJH nHBOBapHH. no qHC.Ty npoeKTOB, OHa rpHMepHO COOTHOCHTC5I C

B HOCJie,HIO1O KaTeropHiEO BK.TIOLieHO HHBeCTllpOBaHHe Me)KUyHapOLHOr4 TeHijeHiHe1i. He ocyiueCTBHTinHoCb

pa3pa6oTKII <<JIOMAKO>> B MO3aM6liKe, 6narogapsi HHBeCTHUHfH B A3HH, XOT5I 3TO npOTHBOpeq-iHT
KOTOpOMY BOCCTaHaBnIHBaeTCA rocygapCTBeHHaqI MeCA(yHapOAHO TeHlieHlHll. Ha BOCTOIHywo EBpony

nI-aHTalfll5l H 3aBOJ, no nepepa6oTKe HpHXO;IHTC54 OKOJO OqHOfH TpeT1i nplBaTH3aLjHOHHOrO

CeTbCKOXO351HCTBeHHOfl npOqYK1JHH, XOT BOeHHblIe HHBeCTHpOBaHHq McDK nO CTOHMOCTU tU quICIy

IeHCTBHII B cTpaHe HH Ha MllHYTY He npeKpaLualoTcs. npOeKTOB, Torma KaK UJTI CTpaH CpeUHeti A3HHU

Hl5qTb qpyrHx onepauHii no HHBeCTHPOBaHHLo 6bmuIH 1iinHsKHero BocToKa, CeBepHOii AC4pHKH H

rlOH3BegeHbl B oTejuix, qpyroHf o6beKT TpOHliqeCKoFo perHoHa AC4pHKII 3Ta ljHCflpa coCTaBHjTa

Tpa,U1lHoHHorO BHHIMaHH5i MctK, npHlieM 10,6% i1 5,2% COOTBeTCTBeHHO OT COBOKyHHOVI

npHBaTH3au"51 B [aaHHOM ceKTope cBHueTeTIbcTByeT, CTOHMOCTH npOeKTOB. 3TH nOC.Ile,HHe uuWfCpbI pe3KO
nOMUMO ripoqero, 0 TOM, HaCKOJTbKO WUHpOKO 6blua KOHTpaCTHpyIOT C HHqTOHKHOII uoi-en B

pacnpocTpaHeHa CjtopMa rOcyuapCTBeHHOFI me)KyHapOUHblx npHBaTH3aI11OHHbIX CqeAKax,

CO6CTBeHHOCTH. KOTOpa5 nPHXOUHTCS Ha 3TH UBa perHoHa. H

CBiiaeTe.nbCTByeT o 6o0nee 6.qaronptilTHblx yCAOB113IX,

,IeCCITb HI3 cQenOK Mq)K HpHHI.TUHCb Ha cIpHHaHCOBblIi KOTOpbIe Mq)K MoKceT npeHOCTaBHTb HHBeCTOpaM B

CeKTOp, BKAOLaSI O)KHBAeHHe IeCsTeCJbHOCTH perHOHax H CTpaHaX, rme HPHBaTH3aILI5I aejiaeT

KOMnaHHH CtHHaHCOBOrO pa3BHTH15 B CBa3HAeHge H rBepBble HartH, npeqnoniaraeMbii pllCK B CTpaHe
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BbICOK, a QOCTYr K He3aBHcHMoMy LiaCTHOMY

KanHTa.Tiy noKa orpaHHLIeH.

HpH OKa3aHHH KoHcyIbTaLiAoHHbIx yCIyF, BHHMaHHe 14 Bce IAHq)pbl nlpeCTaBjieHbl Ha KOHeU HIOHA 1995 roga.
6buTo cocpeaOTOMeHO Ha BOCTOMHOH1 EBpone H

6biBLueM COBeTCKOM CoH)3e, Ha KOTopbIe npHLuJIOCb 15 AaHHbe Ha KOHeI HIOHX 1995 roja.

60obimwe HiOJOBHHbI Bcex pa6oT. 3TO o6blCHAIeTCq 16 JIHCTOK MDK <<nfrastructure>>, 1994.
HeCKO.JbKHMH npHIHHaMH. Bo-nepBblX,

BocnpOH3Bo,jHMoA Moge.TbIO, ocyiiIecTBrieHHoii B 17 BKUn(ota5i nOpTcpen]bHbie o653aTeTbcTBa, KOTOpbIe

POCCHH, Ha YKpaiHe H B be.rapycH, XOTS LIHCJO nlpeABapnlOT BbinlAaTbi.

cgeJIOK - UeCTb RBHO He COOTBeTCTByLOT YPOBHHO

ycHAIHi. BO-BTOpbIX, 3TO OTpa)KaeT C03HaTe.TIbHoe 18 YKa3aHHbie <<CyMMbi npoeKTOB>> OTHOCRTCR K HOBbIM

pemUeHHe c caMoro HaqaIa KOHCyrbTaLUHOHHOii onepaTUHeim 0 IIHBeCTHPOBaHIO, CBA3aHHbIM C
nlpHBaTHl3auHeI4, H He Hime10T OTHomueHHSI K

,aesTe.nbHoCTH McDK COCpegOTOLHTb CBOe BHHMaHHe B KanHTaAH3aLiHH HAH HHCTOH CTOHMOCTH y
t
iaCTByIOIIIHX

BOCTOq-HoHi EBpone Ha CqeJIKaX C ejUHHH'HblMi4 KOMriaHHI, a TaK)Ke K L4eHe npogaxKH.
tlpeArlPHITHIMH H rIOTOMy, MTO HMeeTCS COBepLUeHHO

omeBHaHaA nOTpe6HOCTb B pa3pa6oTKax, H nOTOMy,

HITO Heo6xOgHMO H36e)KaTb CAIHLUKOM HOBepXHOCTHOHi

pa6oTbi no cogeriCTBHIo. KOHCyJIbTa1tHOHHaB

IenTeJTbHocTb 3a nOC:IeaHee BpeMS HMenra

pa3HOCTOpOHHlOKI HanpaBAeHHOCTb C yxMeTOM

oco6eHHocTel per'HoHoB, H aKTHBH3auHA CTaJIa

Ha6nToiaTbCM CHa4ajia B CTpaHax TaTHHcKoft AMepHKH

H Kapm6cKoro 6acceriHa (15 npoeKTOB), 3aTeM B

qpyrHx perHOHax, BKTiioHaA TpOHHMeCKHii perHOH

ACpPUKU. B A3UH onHTb POJIb KopnopaL4HH 6bmia

orpaHHIeHa.

CO6CTBeHHOCTb

14HocTpaHHble aKT4HOHepbi 6bmH B 6OJIbHHHCTBe B

ripHMepHo 60% npHBaTII3aUHoHHbIX HHBeCTHI4HOHHb1X

npOeKTOB MffK. HOqTH Bce clyMaH, Korga

HHOCTpaHHbie aKLxHOHepbi 6burn B MeHbLHHiHCTBe

npHXO,qH:IHCb Ha petHOH JIaTHHcKoH AMepHKH H

KapH6cKoro 6acceHiHa (a HMeHHo, ApreHTHHy) unJI Ha

ceBep HAH TpOnHHeCKHii perioH ACPHKH. KaK 6bl

TaM HH 6bulo, npHBaTH3al4HSA 3aKoHqHnaCb

npe,90CTaBAeHHem HHOCTpaHHOFO TeXHHLeCKoro OnbITa

B IIpHMepHO 80% Bcex cjiyqaeB, Korga HHOCTpaHHbLe

aKUHOHepbi 6bluA B 6o.nbmLurcTBe, H npHMepHO B

noAoBHHe CiyMaeB, Korga OHU 6bIIH B MeHbUIHHcTBe.

HeMHOrHM 6oAblle nO.TIOBHHbl cqe.ToK 3aKOH1
IHJIHCb

llpOCTbIM 60JIbmUHHCTBOM aKI4HOHePOB H OKOJIO TpH

qeTBePTH H3 HHX - npoo-txKaLOaHiHMCq yMaCTHeM

rocyqapCTBa. rOCTnpHBaTH3aUIIOHHaq aomi

rocy,aapcTBa CocTaBn5IeT oKoJIo 25%.



p1 1 ! aEEHCTBEHHOCTb HPOTECCA

I,~~~~~~~~~~,

BBeeeHHe: eJJIH, Tpy,aHOCTH H qeM IIOCTYYIHTbC51

B HaCTO5weH rTiaBe paCCKa3blBaeTCsI 0 KOHCyJIbTauHOHHOH pa6oTe M(DK no BonpOCaM

PHHBaTH3ailHH - zo Haqajia npoLtecca. B Hefi HoKa3aHo, KaK nepenneTatOTCa

HOJIHTHqeCKHe H aKOHOMHgeCKHe CeJIH npHBaTH3aI4HH, KaK npeo4oJleBaloTCS CuIO)KHOCTH

nOJIHTHqeCKOrO xapaKTepa H KaK KoHCyJnbTaHT noMoraeT CO BCeM 3THM CnpaBHITbC5M.

t)opMa TaKoro co4eTaHHSI onpejeneqeTcs oco6eHHOCTSMH npeqnpHSATHsI. HeTpyniHo

HaCTaHBaTb, CKa9KeM, Ha CoXpaHeHHH pa6oqHx MeCT, Kor4a npo4aeTc1 flpHHBfeKaTe.bHblII

o6beKT H HanulHO 3aHHTepeCOBaHHOCTb MHorHx noKynaTenIerH. He nocneqHlOxo POlb

HrpaeT 3KOHOMHtLeCKam 06CTaHOBKa B CTpaHe: BbICoKa5i CTeneHb pHCKa B CTpaHe, K

* } :fi i npilMepy. orpaHHqHBaeT QOCTyn K BHeLHHeMy (4HHaHCHpOBaHlfO ti HOy-xay, nplH )TOM

r; i U t COCTOSIHHe BHYTpeHHerO pbIHKa UeHHbIX 6yMar Hepe4KO OrpaHH'-IHBaeT BOM0)KHOCTH

npaBHTeCJbCTBa Ho ocyWLeCTBfleHHLO 3a4aal pacnpeaeJieHHM.

B cxeMe 4.1 noKa3auo, KaK 3TH cocTaBwrirowHe CpOpMHpyIoT KaAK4oe 3BeHO npouecca

npHBaTH3aLHH - HHCTHTyI4HoHanbHble paMKH H HOQXOgbI K nporpaMMe B LteJIoM,

pa3pa6oTKa Ka)Kfaoro KOHKpeTHorO BapHaHTa pa3geJia, Heo6xoqHMbie warH no

[noarOToBKe K npoa.)Ke, npoBeaeHHe ToprOB Ht neperOBOpOB. Cneaya 3TOH TiorHqecKoA,

eCJIH He CKa3aTb XpOHoJTorHqeCKoH cxeMe, HaCToIXuas rnIaBa OHHCblBaeT OnbIT McDK no

OCyLIeCTBjIeHHKo, HHOrga HeyJqaHHOMy, 3aayMaHHoro, npeecCTaBnssA TaKHM o6pa3oM

it. ,i . 11, { cnTo)KHefimee HCKyCCTBO BblnOIHASTb BbiHOTIHHMoe.

HHCTHTytUHOHaJlbHbIe paNlKH U nO4XO bl: Haqajio 1o09o70eHO

iI Korga ripaBHTeAbCTBa o6cyxApaloT, C qero HaqaTb nporpammy npIIBaTH3auiHH. B03HHKaeT

pqU BaA(HeIAuiHX BOnpOCOB. KaKoBo yIaCTHe o6 weCTBeHHoCTH H ee npepCTaBHTeJIeie Ha

MeCTaX B pa3pa6oTKe npoiLecca? KaKHe HHCTHTyUHOHaTIbHbIC paMKII yCTaHOBHTb?

. ii KaKHMH TeMnaMlI HY)KHO npOgBHraTbCA? KaKHe npeanpHfHSTHl5 CTaHyT nepBbIMH?

OCHOBHOii npHHIHll: noJlHTH'qecKaa OTKpbITOCTb

Ii
1HaCTaHBasl Ha OTKpbITOCTU, BbI 3apyqaeTeCb 6o0bwUeii rioggep)KKOH npouecCy

HIpHBaTH3auHH. HpHBaTH3auHi - MeporipHuITHe HOJIHTlIMeCKOe Ha BCeX aTanax, H JTOT,

I t --is HaqaJIbHbfH, 3Tan OKpaweH B noJHTHqeCKHe ToHa, KaK HHKaKoii ppyroii, B TOM CMbICITe,

qTo He3KOHOMHMeCKHe Coo6pa)KeHHS H ripo6nTieMbl BblaBHraIOTCq Ha riepBoe MCCTO B

Co3HaHHH niogel. fIpOsBlneHsi 3axLaCTyfo 6blBalOT npOTHBOpeqHtIbIMH: pa3AHqHbIe

HIpeACTaBHTeJIH HipaBHTeJlbCTBa HpHgepxKHBalOTCS paH3HbIX TOMeK 3peHH51, a

3aKOHOaeaTeJlbHoe H auMHHHCTpaTHBHOe peWeHHe HeKOTOpbIX BOlpOCOB He Bcerga 6blBaeT

LqeTKHM. KOHCynbrTaHTbI, oKa3blBaHaLHHe yc.TiyrH nO BblpaGoTKe HHCTHTyUHOHaJTbHbIx

, H i0pamOK H HOAXO4OB K HpOrpaMMaM npHBaTH3aIHIH, MoryT OqeHb CKOpO YB53HYTb B

Tp5ICHHe HOJHTHqeCKHX TOJKOBaaHHI.

f'oToBbnx peweHHi He CYUIeCTByeT. B YMCHHH ynlpaBJIHTb npoLJeCCoM, npo6Hpa5lCb CKB03b

H|oJTHTHCqeCKHfl TyMaH, COCTOHT oCHoBHoe MaCTepCTBo KoHCyJibTaHTa. BMecTe C TeM

BO3HHKaeT au-iemma. B 3aaaty M(DK He BXOHT o6cyxKqeHHe <<CHpaBeJAIHBOCTH>>

.U
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pa3AH4IHbIX nO.HTH'IeCKHX iLenefi HUH npeaCTaB.TieH CaMblf HlHpOKHii aHana3oH MHeHHH.

<<npaBHAbHOCTH>> yCTaHOBYieHHorO 6a:naHca Korqa noJIHTH4eCKasI MOUb coteTaeTc5j C

3KoHoMHqeCKHx H no.IHTlLieCKHx HHTepeCoB, npHBepKeHHOCTbio npaBHTeqbCTBa pe44opMaM. TO

KopnopauHm cKopee HHC4OpM4pyeT no xogy IPHHqTHsq ,opora K TTpHBaTH33auHH npOXOqHT CBepxy BHH3

peULeHHii, HanpHMmep 0 TOM, LTO TaKa5l-TO H TaKaff-TO HaIpS3MytO H 6e3 npOMeI:JeHHIl. B Ka'eCTBe npHmepa
nO.IHTHLIeCKa5L ueJb BepOSITHee Bcero 6yaeT MO)KHO npHBeCTH nlepy, rge noc.ie npHHSHTISA

conp efl)KHa Co 3Ha`4HTe:TbHblMH H3,ApAZKKaMH B nnIaHe npe3HJqeHTOM 4Dyq?KHMopH qpe3BbILiailHbIX

6y,uyWHx 3KOHOMHMeCKHX BbiOro. HIpH 3TOM HOJAHOMOIHH 6bluI CpOHHblM nopAsIKoM npHHHT 3aKOH

Kopnopaumi HrpaeT CKpblTytO, a nogtac ABHYIO pOJhb 0 npHBaTH3a1jHH, H MDK npHr.acCHiHi OKa3aTb

CTOpOHHHKa 3KOHoMHCeCKoro, a He nOJIHTHMeCKOrO CogeriCTBHe B nplHBaTH3malHH rocyuapCTBeHHoro

acneKTa. OlHaKO nocTiiegpyoLute peLueHH5 HeipeMeHHO 3HepreTHweCKoro npeqnpHSTl5q <<3JieKTpOqHMa>>.

,OIsKHbi 6blTb o6wuenpneM.neMblMH B nOJHTHLIeCKOM floAnlTw-eCKoe OKHO 6bII0 OTKpbITO UOBOJ1bHO ,aonro,

nJIaHe, liTo6bl 3apy4HTbCA 6onee LumHpOKOii 1 3a 3TO BpeMq yaauiocb Co3,qaTb HOpMaTHBHbie

noggCepAKKOfH m eeHCTBHAMH M(K, npoijeccy paMKH, npogeMOHCTpHpOBaTb lIX 3CpCteKTHBHOCTb, a

npHBaTH3auHni. TaKO11 nogxog oco6eHHO onpaBnaH 3aTeM npiHCTYrHTb K npHBaTH3aJHHi, He noAarasaCb

TOflma, KOrFa y onpeeieieliHHOii rpynrlbl Tnogerl, 'TO JHUl1b Ha ROFOBOpbl1 aAT npHBHeBeHHS HHBeCTOpOB.

HHorg-a cJAytaeTC51. B03HHKaeT B03MO)KHOCTb CnaTieHHaA pa6oTa npaBHTeAbCTBa H ero

nOJ-iyLIlTb npeHmyLeCTBa B xoae 3Toro npoLtecca. npHBepeKCHHOCTb nO3BOJIWH4 COCpeIoTOLHTbCq

npeHMyWeCTBeHHO Ha 3KOHoMHqecKHx LlenILX nlpu

OCHOBHbIM npHHUHHOM B nowxoae M(DK 5IB.TIqeTCI npOBe,aeHHH ToprOB, nO3TOMY 3C44eKTHBHOCTb H

MaKCHMaIbHaS OTKpbITOCTb npoijecca, B oco6eHHOCTH yCAOBH5 ,AAs KOHKYPeHIIHI1 CTamH nepBOOqepe,HbIMH

B OTHOlUliHHH COlHaAJbHO 3HaqHMbIX o6beKTOB. B 3aaaqaMH. HpaBHTeTIbCTBO npegno'ino npegu1oKKHTb
ripaKTH'IeCKOM nniaHe 3TO, KaK npaBHAO. O3lat4aeT 60% KoMnaHHH TnoTeHu"aHJbHOMy (H nO3TOMy

nooWpeHHe KOHKypeHUIIH, yBeJiHMeHHe o6beMa HenpeMeHHO HHOCTpaHHOMy) HHBeCTOpy. BMeCTe C

4aefiCTBeHHOfi lfHI-JopMaauHii H1 peKJiaMHbIX KOMnaHHH, a TeM, nOCpeC4CTBOM CHCTeMbl KOHKYPCHbIX TOprOB y

B ciy'iae C MaJibIMIl rlpeUnpHATll5MH, ai4a-or o EoeHi rTOSABHjaCb yBepeHHOCTb B TOM, qTO TOPFH

npo6.neMax, BOJTHYIOHIIX o6WeCTBeHHOCTb c ee 6bluH CcnpaBeA4IHBbIMH H OTKpblTbIMH. POCCHq B 1991
3allHTepeCOBaHHbIMH npeUCTaBHTeJIAMH. roqy AB:TSLTa co6orl npHMep npaBsITeJIbCTBa, y

KOTOpOFO y6evK,UeHlfl 6bu0o ropa3,o 6O0IbLme. qeM
bblBalOT crIyxiaii, Korga KOHCpHgCeHui1aJIbHOCTb CHn.

npORHKTOBaHa IIHTepecamH npeanpHHHMaTeAbCTBa.

HanpHMep, neperoBopbl 0 HeKOTOpbIX Toprax C nOIBAeHiHeM B aBrYCTe 1991 roga He3aBlICHMOH

,qOJ)KHbl npOBO,HQTbCAI C O,HLIM nOKynaTeJIeM, U, KaK PoccHHu nocAe HeyaBuerocC5 rocyapCTBeHHOrO

H B cnyLiae, Korga HbITafOTCq HaUTH HaeAKHoro rnepeBopoTa H pacnaga COBeTCKoro Co0 3a npiiimeui

nOKynaTeJh, nuiaTe)Kecnoco6Horo H HMelomero KOHeU HUaeIM KOMMyHH3Ma. 3KOHOMUiqecKoe pu3BHTHe

B03MO0KHOCTH 3KCn.TyaTHpOBaTb H peMOHTHpOBaTb 3a noc-geqHHe FOJqbl IOpO)UHJIO HeHMOBepHble

06beKT, He ripejCTasBhTIeTCA BO3MO)KHblM BbI3BaTb TPYAHOCTH ,anll HaceneHHiq; oxiepe,a 3a npOCYKTaMnI

HeO6XoIiMbltI HHTepeC H o6ecneq'Tb nOAltIHHyIO nHTaHlSA, nyCTbie nOAKH B Mara3HHax, npOFy:IbI 1H

KOHKypeHIHEO. KaK npaBHlAO, TaKIle neperoBopbl HH3KaA npO43BOqHTe-qbHOCTb Ha pa6oTe, 6eaCTBeHHOe

Henb3A npOB0EIHTb ny6:nHqHo. B cnFyqalx. Korga noJlo)KeHHe neHCHOHepOB. B KOHte 1991 roga HoBoe

QKePTBYIOT TpautHUllOHHbIMH cnoco6aMH uAf ripaB1ITeCbCTBO onpegen:uio nyTH 3KOHOMHlleCKOrO

o6ecneqeHH5 OTKpbITOCTH, MOK, 6ygyT4H B03pOAaeCHll: Co3aTb COBpeMeHHY1O pbLHO4HyEO

He3aBHCHMOH MHOrOCTOpOHHeH opraHll3aitHeft, Mo)KeT 3KOHOMHKy, OCHOBaHHYEO Ha npaBax H o6H3aHHOCT5IX

Co3gaTb 6inaronpHIlTHble yC:IOB1M. HanpHMep, rpa)KqaH, CymeCTBeHHO OrpaHH4HTb pOJb

lpeaOCTaBHB npaBHTeTIbCTBY Heo6XOgtHMble rocyqapCTBa. llocAe H3no)KeHMq rpTlHUHrinaAbHblX

MaTeplaJibI no oiieHKe aKTHBOB, nO3BO.TILowHe nojo)KeHHri ripeqCTOsJIO onpe,lenJHTb HYTH peLCeHH5A

CyJrHTb, HaCKOJlbKO cnpaBeqJI1Ba 9OrOBOpHa5 ieHa pO6JleM 1H 3apyx4TbCq ilOqepA(KOl JogelEf. K MWK
npogaAKti. nOCTynHTI 3anpoc 113 FocyqapCTBeHHOFO KOMHTeTa no

ynpaBjieHH10 rOCy)apCTBeHHbIM HMyueCTBOM (FKH).
CBepxy BHIIj HI CIIEI3N' btHepX

r1pe.xge Bcero 6bluIo HeO6xOgiHMO nOKa3aTb J1OQAM, C

YCneWHoe HaqajO HpHBaTH3aUIHH 3aBHCHT OT CHJIbHOrO HeqOBepHeM BOCnpHHHMaBIHHX nogo6Hbie HOBbie HJeH,

npaBHTeJTbCTBa H ero y6e)KueHHr4. Bpqa nH CTOHT qTO npHBaTH3aUHij BO3MO)KHa B03MO)KHO ee

FOBOPHTb 0 TOM, qTO B CHJIbHblX ripaBHTeCbCTBaX CnpaBeCMlBBOe HpOBegeHHe. BO3MOWKHbl IOqLWHHHbie
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BCTaBKa 4.1: flprlBaTH3lan maJbLm apeaUpHJTHiI B 6bIBoueNI Coweermcom Comome: HCfropIA o

copoKia o0Hom: ropoae

POCCIMICKa.S rniaBa 30T1 iIcmpHuH xOpOpWO It3BeCTHa. HaWOtISI C corp)muH]iCeCT C ry6epH&amOpOm HIuero HOBrop)aa
HelMUOB.BI. rpsnna MOK, COCTOxUa1 113 MOnoa0x. npeCHMi)eW-rBeHHo pyCCKLIX 1 OC3 IfCKArH)Oqe]H%H 1O-Op1 UIN

nO-pCCKmI IfHO'rpaHHbIX COrpygHHKOB, pa3pa6oTaAa CeCNI) npoaaxii Niard3i.HOB H Nla.lblK ilpearIpllRTHIt Ha

OCHOBC HHHUJITUHHBbI CHI13V. IlHTeHCItBHaH pa6oTa o6ecneqmnra riocroHHHvIO CBHI3b C NecrTHbiMII AuIfTenlHNliI

bbilnI COr.1acoBaHbI npilHUIJnlbl. COr.flaCHO KOTOpbINI flpeaCTOR.1O 0C%WeCTBItTb nepefC aLNf CarNItCTOTe.ILH bIlI

Rbl6op - rrlaBHaA npeanoCbLrlKa: npocroTa It OTKpbITOCTb. no3BOiISl0WlUi He CHe HK3Tb TeNIna I1I BocnpOII3BOlIlrb

pa3pA6OTaHHNI0 MoacJiL: cnpaBea.rInBoCTb. nO3BOJ1qIIWaW WCnOKOITb TpeBorIi .r13JIe. [lpimHwta CIICTeCfa
npeaL-raBtl'la coclfi OTKpbITbIl a)KumoH Ha FKOHKypCHon OCHOBe. 3a aeHbrH. npu co6.rnhsaeHunl VcraHOBJeHHbIX

peCKiaNHbI-x npaBlui

4 anpeari 1992 roaa H3 alKiDiOHe 6buI. npfl0aaHbI nepBble 22 Mara3BHa po3H1iItHofl ToproB.mI EJILHCTBeHHbl%

onpeae.iKHunLim cjaKropoNi Gblda UeHa. np1IqeI l paIOTHitIhamr lpoaIBaemIoro npeanpintris npeaoCraB..n.iIicb

CKIIflKII 1lil 11lbroTbl eC.rlI OHl N4aCTBOBa.ii B d)KU11OHe A)KUIIOHbI nlpoBOaILfrIIcI KaAasIO HeCle.H) ja.rlee.
1TO O4Ce{b BaAaHO. B lOfkrle 1992 roaa npouecc 6bDl.1 KOallC4IlUlIpOBaH B pOCCIRCKOm ;aKOHe. 4ro n03BOHl1.lO

fpll!LeHHTb Nfoaeflb B lpyrirx ropoaax PocciIH. bI.TlIl OpFaHI13OBaHbI HOBble rpyninbi MOK ann nocneawtowefl
pa6OTbl B 29 ropoaaK. pacnpocrpaHeHbl 50 TbICR'4 Konfhtl noco6in anl ha^iKaOrO ropoaa. II3bBilBmwero Ae.iaFfle
rlpiHnfb aTwniee. np0oBian.iJCb pa6OLule cekNfiapbi. K cepemtHe 1994 roaa no BCefl PocCIni 6bLUo npuIBaTlih3IpoBaHo

75 TbICILI npeanpiiHTlItlH KaxgoMy ropoa) iipeAocTaBHnIH nOJIHOMOLIHSI nprHiiIaTb TN uIItU IIH'1O tfrJpNl)

qaCTHorO >npaBLEeHilS Nlanblli npeanpImHemI.

nonbrTKIl ICno.rlb3OBaTb aHa.rlorlimHblf nHOcxoA H riporpaMwy B apyritx CTpaHa\ OKaj rTllCb MleHeCC NalHbililhi

KaK Ha )KpaltHe. TaK H B Senapwcii nocne nepeaaoi BrlaCTli NIHorile KJI)ILeBbIe nonWiTiqeCkie nOCTbI oc0rTa.AlCb

3a 6blIWlMtll KONINI%HIICTaINIH. nlYToMy, XOTI B nplIHU&Ine ICeHTpa.nbHble BRiaCTII BblpaiAa.rm rOTOBHOCTb

npIIBaTH3IIpOBaTb Ma.rIble npeanpHnrlIn. Ha genAe nponBAlnnII 60.IbWyI4J OCTOpOAHOCTI B BpecTe. COTpyDHIIKi

MODK CHOBa nonblTahIIICb HaTIrr1 B NflHHuIInainrreTe JKTIIBHblC CTOpOHHMiOB 3npouecca. Tahiue irlOmli OTbICKanilCb.

OaHaKO BblCHILJIOCb. 41TO OHH OTjTitqaIOTcn 6oQ,iwet KOHcepBaTIIBHOCW1Tb) BbuLBuranorb Tpe&ooaHnle onpe3CeHlqT

a.lIH ayLUIIOHa cTaprOBMI UCH). KoTopa8 3aBbIuaiacb, KpOMe TOro BnaCTH II3Ha4a.IlbHo yCTaHoBHJ3H

20 npeflBapnITeCiTbHbIX %cnOBILl fplu npoLaAe Mara3HHoB. HanpHMep. eCii ao 3)0 3kUltNHa B maraL3llHe 6blYl HaqaT

peNIOHT. noK%fn3Te.i) npeaCTCOnnO B3lHb Ha ce6sa o6H3aTeCbCTBO 3SKOHLUITb pa6oT) MNma BpeNleHII yui.iu HJ

o6cs AleJHlIn. HO CHHCOK CoKpaTHIC5 go Tpex ycrioBaH: coxpaHuTb pa6o4nme MCT3 Ha orpaHlIqeHHbIl neplRon

BpeMeHH, He 3aKpblBaTb npeanpflHTH1. He MeHmb yAeleneoro Ha3HaLeHHIH npeanplHsTlIl -LfBCTBllTe,lhLHbIX

ccpep. TaDKix K3K np(1aOBOu1bCTBeHHble Mara3lIFfbi. COTrPYHHKH MeDK LOKalbIBaliI 1T0 nYCTble Ha 3aHHbIn

NI)NfeHT rlOIKI H aBa MaraHlF3HHa Ha TblCHqLi) x eHTCeR, no CpaBHeHIOL. HarpINlep. C 17 B IIia.rtuul. OCTaB.HJOT B

MTOM CeKTOpe npocTop a.IS JeRT1eAbHOCTII 6e3 KaKHX-JnH60 Ha TO yKa3aHHa . OaHaKO 4)oTorpaIlull. KOTOpbIC

npIlBe3l. p)KOBOmITenb rpFlrbI H KOTopbIe 6bum cgenaHbi qepe3 rog nocie fplBaTI3T13UIII B Pocciuu. rae

NIara3IIHLI 11306H.'l)WlT cneO.ibIlhiI (PpKTdN11. a Ha HIm2ax noKynaTe.nett BII3H`IbI .LI16KI. LJKa npaBHilO. nb1,bIBa.ilI

CKOpee HeJoBeplie. 'LeNt 3HTV'3IIa3NI

HHMeM He oTJHqaJIca OT npejmyuAero olbrr pa6OTbI. KOTOpaM HaqaAaCb B WOJIe 1992 roaa HO .1lbBoBe Ha

YKpaIIHe. B oT.1ii11e OT HaxHero Hoaropojqa, cMeJTNt roJHTHMqeCKHHi mar no .lhtkBhIaauitI npeanponrilt go
ero npoaaAi 5blb.l HeBO3MOACeH. CleaOBaTe.lbHO, npeanpiliTnln npOaaBa.lIICb KaK JeACTBWOIule OoberIIIHeHil.

LITO. B E3acTHOLri. orpant'nLBa10o B03NIOiKHO.'Tb 'KOMMClepullaJTH13aWIll - oraelrrb caMoclTonTeQbHble pO3HHfqHble

o6¶,excbm, Ha xoTopbIe HMencI cUpoc, OT CBOHX OlITOBblX rOTIOBHbMX npeanpunrTifl 3TO ROlOAeHille 6b1.10

3aKpeUMCH0 nocAe,gyIOwnHM 3aK0HoaTeMbCTITBOM, npea3)cNaTpIlBaIOULIINI B nepBRY OLepeICb B03NIOiKHOCTL. a

3aTem npaBo pa6OrHnKOB Tpe6OBaTb pelHibl CBoero npeanpiiRTIIn. 70%7 npeanpuntIllu CTa.IMH O6bekTaMIH Tdh,oI

apeHabI. CHOBa OKaMeHeB B 3aCTbIBWIIX CFOpmax. H, CflefOBaTeAbHO. 6bina %nMueHa BO3NIOAHOCTb aJKUIIOHOB

Ha KOHK,pCHOkh OCHOBe B pC3)iTbT8TC Ha ayKtwonHu npIlWjloCb Bcero 15c' OT npIlBaTIl3aUHOHHblX Cae.lO,

B 3nrux Vc.orniAx amn noiwepxamix dBIilAeHHS HeooxOmmIo rIOCTOHHOC npHC',TCTB&te 11 )CIIZeHHaH pA603

MWLIK HJ NleCTax. B aeBRTH ropo3ax YKpauHbH rae pa6orauia MLK. TeNlIbl nplIBaTH3aUUIJI BapblIpoBaZIifc, C 30
ao 0%. no cpaBHeHliH) CO CpeLHIIN1 HawlOHaJTbHb[Il NpOBHeNI. COCTaB.flIOIUIINI NleHee 20c' B bpeCTe. nephoOm
113 Tpex rOpO3oB benap)cH. rae pa6orana MaOK JTd UllCpd COCTaBIiua 50'e no CpaBHeHIrDO CO Cpe3HllKI

HaUllOH&-llbHbIMt XpOBHeCf. COCTaB.HiUOLuIM MeHee 10% TaKHNM o6pa3oNu. HII B OaHolA 113 CTpdH npeo6paloBaHHA

He aocTlriri1 TaKOrO MaCWTa6a. KaK B POCCmi. OaHSKO nepCneKTHBbl, noxOAc. HeCKOIbKO O6HJ3eAIIlBaJ)T

YkpaillH npimi.na INI(DK npeacv-TaBnf.-ia KOHCyJTbTaWH no nOarOTOBKe npOekTal. a Belapycb npCJCTaBILla

rOCy3apCrTeHHble )Ka3bI. npeaycM6aTpRiBaJI0LWe 3JBCpWCHIlC npIBaTIl3alIll NILfabIX npeanpllHTll[i I KOHU) 1995
roaa. B HaCTOXUWCe BpeNIR McDK 3aHINISaCeTCR BoripocaNll noCTnpiIBaTH3aUlLIOHOro coaehcTriml )kpalme
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BCTaBKa 4.2: MaccoBai nPHBaTH3aLuHJI B POCCHU: «<3a HpHeaTH3alAHI!0>

B Holne 1992 roga fIKH onpegenmHo paMKH npHBaTH3a1lHH pOCCHEtCKHX cpegHHX H KpynHb1X rOCyXapCTBeHHb1X

npeAnpHATHi. HporpaMMa MacCOBOH npHBaTH3amHm npegycmaTpHsan pacnpocTpaHeHHle npHBaTH3aLHOHHbiX

'eKoB cpeAH 150 MHnnHOHOB pOCCHXH AXA IlOKYIfKH aKUHI. 11XTb TbiCSq npeanpwliTirii 6blTH OTO6paHbl ,.nq

ytiaCTH5l B nporpaMMe, ocTajibHbie MorJIH fplHCOCZHH5ITbC51 Ha 0o6poBoJTbHotH OCHOBe.

nepBoHaxranbHoe aKiwOHHpoBaHHe npeAnpHwTHBm conpoBoxKXqaimcb OAHHM H3 TpeX BapHaHToB 3aKpbiTOfi noanHCKH

Ha pa3MeieHHe aKixHI cpeRu pyKOBoACTBa H COTpygHHKOB. BonbMHHcTBo oTganiiH npeqoqTeHHe BapHaHTy, npH

KOTOpOM nojiyqanH 51% Co6cTBeHHocTH. 3aTeM oCTaBunHecx aKALH ripogaBaAHcb, KaK npaBHJIO, nOCpeACTBOM

cepHH qeKoBbix ayKuEtoHoB. Bayqtepbi MorIlH TaKwKe o6MeHHBaTbcB HJH npoqaBaTbcs- 3a geHLbH H TaKHM o6pa3oM

aKKYMYnIPOBaTbCq B naKeTbL. JAiu Ka)Kqoro llpegnpEXTHt 6bmii yCTaROBieH cpoK rioAnHCKH, H npeTeHXeHTb1

BbICTPaHBanJHCb B otepeab B nyHKTaX npHema BayqepoB.

K MCDK o6paTHMHCb 3a COgeftCTBHeM B OPraHH3aAlHH <<nepBofi BOnHbD»> eKOBbIX ayK4HOHOB, pa6OTaBLUHX C

MeCTHbiMH opraHaMH HpHBaTH3auHH. CHoBa HPHHIiHn pa6oTbl Ha MeCTax noMor BblXBHTb npo6JieMbi H qOCTH'qb

KoHLeHcyca no HX peiueHHIO. CTaJIo o0eBHgHbiM, 'iTO pa3pa6oTKH COOTBeTCTBYE014HX npaBHJI, nyCTb H

Heo6xoxtHMbix, 6V er HegoaCTrTo4Ho qjiS o6ecneqeHHi cripaBegIHBOCTH H OTKPbITOCTH. riaBHoe Tpe6oBaHHe

6bwio 6o0ee TpHBHanjbHbiM: oTKpoBeHHbLi pa3roBop, KOTOpblHt y6emHn 6bl Bcex BjiaqenbUeB BayqepoB, 'ITO B

Hx )Ke HHTepecax nepecTaTb onnlaKHBaTb npoaumioe H llpHHSiTb yttaCTHe B HOBOH peBoJUoUHH. 3a npoBeAeHiie

3TOil KaMnaHHH Hy)KHo 6bLTo B3.qTbCI 3HeprHuIHO, nlpOStBJnIX BMecTe C TeM TBOp'ieCKHi noxxoA. K 3TO pa6oTe

oTHoCHnaCb ae5iTenbHOCTb KOHCYJIbTaUHOHHb1X 1UeHTpOB npH Ka)KaOM nyHKTe npHema 3a5IBOK, HHCDOpMauHOHHbie

6pOuIIOpbl, CeMHHapbl, paAHO- H TenenepexaatH B npt1MOM 3cpHpe C npHeMOM 3BOHKOB OT pagHocuywaTeneHl H

Tene3pHTeneft, peynaMa, 6pH(rHrH AnJ np arHTerietl cpegCem MacCOBOfl HHcopMammHH. CaMIbiM Bne'autaLEouWM

6bi, TeM He MeHee, nepBbHii ayKLXHOH, opraHH3oBaHHblit M(DK B Bonirorpage B cpeBpane 1993 roga, Korga Ha

acex yJTHulax pa3BeBaBIHCb KOMMyHHCTHMqeCKHe 3HaMeHa cTaporo o6pa3LAa, KoTopbie HeKorga npH3bIBa.fH rpaKAaH

pa6oTaTb .nyqwie paaH gena co1nHaJnH3Ma. KaKotl .0o3yHr? <3a ripHBaTH3auHIo!>>

Pa3Max AOCTHrHyToro B paMKax nporpaMMbl MaccoBofl npHBaTH3aLAHH He HMeeT cpaBHeHHHi. K HEOHEO 1994

roga, K MOMeHTy 3aBepneHH$I nporpaMMbI (MeHee MeM tiepe3 noTopa ropa nocne nepBbix ToproB) Ha npoxaxKy

6baLo BbicTaB.neHo 14 TbICSi't npeglnpH$ITHi, rge pa6oTa.io 10,5 MHnTlHoHa qenoBeK, a 'HCJIO HOBblX aKUHoHepoB

COCTaBHj1O 40 MHJnHOHOB qejioBeK. M(DK HCenOCpegCTBeHHO yMtaCTBOBaJia llpHMepHO B 10% cAejiaHHOtl 3a 3TO

BpeMa pa6oThl. Ycnex npOrpamMMb CTani npHqHHOtl nocneJy1oiuHx O6pauIIeHHft 3a KOHCyJnbTaUHAMH B OTHoijieHHH

te.riecoo6pa3HocTH npeBpaieHHAs 3TOH cHTya4HH B npHMeHHMyo CHcTeMy AnxA PYKOBOACTBa KoMnaHHSJMH.

M'DK B HaCT03Lwee BjpeMq OKa3bIBaeT KOHCYJbTahlRHOHHbie ycuyrH no rOiorOTOBKe aKqHoHepoB, cHcTeMe TOprOBnH

aKgHWMH, a TaK2Ke OCHOBHbIM MOMeHTaM 3aul1TbI aKqHOHepoB.

nepeMeHbI. H BCe 3TO MOAKHO C)DeimTb MHHyA KOHCyJTbTaHTOB Ha noTiHTHqeCKOM YPOBHe YCTynHnHl

o6cysKaeHH51 C KOHCepBaTHBHb1MH t4HHOBHHKaMIH, MeCTO cqeJIKaM. noAHTHmeCKHe pllCKH, CBS13aHHbie c

KOTOpbie 3ary6SIT BCe qetio Ha KopHEo. Bce 3TO peaJ1H3a[uHer frporpaMMbI Ha HaLjHoHaAbHOM ypOBHe, H

o3HamajTo, qTO npoiAecc Ha4HHaeTc5 CHH3y BBepx, TpyAHOCTH ocyLuecTBJIeHHq nIpOBO3rFJaweHHbIX

npHHeM C caMoro HH3mLerO 3BeHa. peumeHHH 6bIIH yMeHbLueHbl. BbicTpoTa

npe,qnpHHHMaeMbIX B POCCHH qeflCTBHIII nO

Cnyqaii C npHBaTH3aUHefi MabIXri npernpHtiTHA B BOCnpOH3BOUCTBY 3TO MOeJmH pe3KO

HHAKHeM HOBrOpoqe, TuLaTe.YIbHO oTo6paHHbli B KOHTpaCTHpOBa:Ja C OnbITOM feiapycH H YKpaHHbl,

Ka,LecTBe nepBob Moaei, ri npecTaBnneH BO BCTaBKe HTO CBHaeTeJ]bCTByeT 0 TOM, 'TO nIOHCK BblXOaa no

4.1. 3Ta Moqenfb 6bmaa oTpa6OTaHa MCDK c YMeTOM npeogojTeHu11o nO.THTHqeCKOH OnnO3HUHH Ha MecTHOM

nOJIHTHtiecKoH O6CTaHOBKH B POCCHH, nOCKOJbKy 3TO YPOBHe MO)KeT yBeH'4aTbCH ycneXOM TOJIbKO B TOM

fl03BO3IH.IO HpeCgIO)KIlTb iieHTpaJbHOMY c.iyqae, eCJTH Ha HaILHOHa.TbHOM ypOBHe CyLueCTByeT

npaBHTeJIbCTBy rIpOCTyiO, OTKpblTyIO MOUeClb, y6e)KgeHHOCTb H1 nOCueqOBaTeubHOCTb.

y'HTbIBalOWylO HHUHBHi,yaAbHbl Bbi6op H

nOJTb3ytOWYIOCH nogAep)KKori Ha MeCTaX H .TTerKO 4HH1o0a nOuHTHMeCKaq OTqyUHHa npfHoTKpblBaeTC5I

BocnpOH3BO)qHMyFO. flIAHTH'ieCKHe pHCKIl nepBbIX TOJnbKO UhI5 H36paHHbIx npeglipiAITHIui. B ue.oM

npo6HbIX TOprOB 6blJIH lpEIHSITbl Ha MeCTHOM ypOBHe nporpamma rTPHBaTH3a1HH B KeHHHI OCyLueCTBJlIeTCq

H OKa3aTIHcb npeO0,OAl1MbIMH. Pa3rOBopbl OlieHb MeJaieHHO, OaHaKO OCTpbie npo6ACMblI
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BCTaBKa 4.3: 3eMejlbHaA npnBaTK3auH1t B POCCfHH: 3jeicHiopa-4inecK,a nepecrpoi;Ka

OcHoBHaax BHBa 3a aKOHOMHMeCKHe TMIroTbi POCCBH B Haqane 90-x rOAOB AOA;IITC% Ha 27 TbICS14 COBX03R4)B 1
KOjixO3oB, KOTOpSb o6pa6aTbmiaiu 90% ceimbcKoxo3aNcmeuwm1x yrqw crpaHbi. 3aaBozchuIe NIeTozTbI MaCUTa6Horo
nPOH3BOACTBa npHBenNH K OTCyTCTBHIO 3aHHTepecoBaHHOCTH B pe3ynb7aTad CBOCI pa6OTbI. H113KOn
npoH3BOAwHTejbHOCT ceJbcKOXo3gS#cTBeHboro TpyAa, npoaoiixamomemycSl B CrpaHe £C4JiUlrl) npon)wTOB FlHTaHmR.
IlbaHCTBO B xo3R#CTBax npHH1JIO KaTacTpo4)HxecKHe pa3Mepbi.

B KoaiHe 1991 roAa ) KJ30N 1pe3H9CeHTa 3eMJia H iINP WeCUTBO C0BXO30B Hi KO.X031OB 6bl.tfli nepeaaHbi pAOOTHIKaNi
3TX xo3MHCTB, pmH aTOM pa3pewianocb o6be)HHRTbCA B H03aBHCJ(lNbIe X03HCTBCeHHble CTp)KT'pbl. MHoriie
Xo3SIRCTBa nepeperIHCTpIIpOBa.rilCb B cOOTBeTCTBHH C 3THM yKa3oM. OLIHaKO B aCLICTBHTeC.bHO TII Ma.o qTO
H3MeHHjiOCb B ynpaBneHfH 3THMH npe,11pHBTHMxm. bojibhuBHcTBy .njweA 6bulil He ]3Be THbl IIX npaBa KaK
3emneBnagenbgeB H KaK aK1KHOHepB KOJIJieKTlBHOrO Xo3BicTBa. Pa3b%CH$HKRLLUfle rarepifannb OTCOTCrBOBaJ1 I.
HOJMOMOq1rn no pJ KOBOL1CTBN nepeiDnH OT MeCTHbX pariKOMioB napTiiII k flh1peKTOpa M. OaHaKO MTero0bI paOTrbl
H CTHMYJIHpOBaHHN Tpy1a OCTaBaJIHCb BO MHoroM npe2KHHMH, T.e. He>4)eKThBHB1MH.

cJoIKHocTb 3aKJlwxaAaCb B TOM, qTo6m pa3pa6oTam [paKTHNCLK11m NieTOJ 3CpCpeK rTlBHOfi peaill 3awll 3TIIX
npaB. CHoBa K MWDK nocTynriH 3anpoc oT BlacTeHt HHNKHero HoBropona Ha pa3pa6oTK! H peaiuiawito
InJoTHO oll pOrpaMMbi. KaK H B c.nyqae C CeKTOpOM pO3HqHOft TOprOBAH, pa6oTa npoBOEL'laCb B TeCHOM
KoHTaKTe C HCnOJIHHTeCJSMH HH3UIero 3BeHa B C co6nJAeHHeM rex we CM30Bblx ripitHu&InOB. caMOCTORTeA.bHblil
BbIl60p It % qa-THed. cnpaBeC.'1IIFBOCTb, npocTrC'a H BoCnpOH3BcHfMOCYb. KpoNle Toro. npoueCc ZIO.rlAeH 6bmf 6irTb
Ao6poBO.bHbIM - HaqHHaHHe npegcToqno OX06pJTb Ha o6UXeNi co6paHIui '4eHOB X03RHCTB. OCNuiel-r-BleIIe
rUINoTHoil npOrpaMMbl Ha'aJloCb B 1993 roAy Ha 6a3e IlleCTr 306pOBO.ribHO !EaCrBv1kUwIix XO3RnCTB

HolnmT4qecKHe peanBH npB 3eMeJ1bHo$H nppBaTH3auHH llpOXBHJIBCb B pa3.1IIlqHbiX no CpaBHeHHIO C HHOB
npMBaTH3a1aHCt npaBax: KnHeHTaMH BB1CTynaT H CaMH 'LneHbi X03XHCTB, a He wHHpOKa% o6uueCTBeHHOCTb.
3eMenbHbile yqaCTKH H HMyUteCTBo paenpegen N MeJKXm y BceMH 4iMeHaMH XO3HRikTMa - nCpBOHaqah,IbHO
ogHHaKoBbdt y'acToK nplpMepHo B lUIeCTb reKTapoB, 3aTeM pa3mep 'Be.flIHIHBa1C5I B 3aBIICNIIOCT1I OT CTaAia it
3aHHMaeMo# gonxKHocTH. bwi yCTaHoBJleH Onlpeze.1eHHbdil CpOK. B TeqeHHe KOTOpOrO ,1lCHlbi xo3gilcrB Mor'11!
npeZlbABtrlRTb npasa Ha CBOH AOJnH, o6MeHHBaTbcsi HMH H oftegmHiTnCS B rpynnbl Pa3pewa.nacb 3a;Ke apeHqa.
MTO HeMaJIOBaxKHO AjX nleHCHOHepoB, COCTaBJ1IXlOWiX 1OJIOBHHY Mr1eHOB XO3IIilCTB3. fOCKObJhbk' 3TO n03BOAJ1i1xO
nonyJiaTb peryJlpHble Bb1nJlaTbl B HaType, qTo CTajO flpH6aBKOR K HeO.'1bWUO)i roCynapCTBeHHorl neHCIIiI. Ec.m
Ha KOHKpeTHbN1 yqaCTOK HJIH BHX iiM)fwecTba o6-bABJnnJIOCb HeCKOn1bKo npereHDeHTOB. flpOBaM.UIC5 J3! KUIIOH.
XOTS 3TO ciyxianocb peJ;Ko, nOCKOJnbKy 6onbUHHcTBo BonpocoB perunocib nyTeM np%Ntblx neperoBopoB MeAtul.
npeTeHAylouIHMH cTOpOHaMH.

YMeHHe 3aKmio1ajiocb B noaCKe npaKTHIleCKHX peweiHAl (HanpBMep, apeHAa An' neHCIIOHepoB). KOTOpble
BOC1pNHHHManJHCb yqaCTHHKaMn KaK cnpaBe;InHBbie. npOBOgHiAHCb KpynHbie MepOnPOHTH3I 110 CBS33H C
o6wecTBeHHocTblo, qT06bl Jl0g 3HaJIH CBOH npaBa. 98% yqaCTrH KaK HeJIb3sI nyqwe cBHAeTejTbcTByeT o6
ycnexe. appyTrM CBHaeTejibCTBoM ycnexa aBnlseTCa ogo6peHHe npeNlbep-MNIIHJ;ITpON1 aTOw moLe.rl jI1' npoLlix
perHoHoB POCCBH, a TaKxce BKJIOoqeHHe B yKa3, llpHHlTU B anpe.ie 1994 roga. B HaCTOAWnee BpeMS 3Ta
MoAe.nb BaHegpsAeTci B ApyrHx peruoHax Pcci,II npipi cweftCTBmH1 rpynn M(OK ii zpFrin OpraHxn3amwir Pa=KIAbHhil
xapaKTep nepeMeH, KoTople H3MeHSoT OTHoiIeHHx B.nacTeH Ha BCex ypOBHflx B X'o3qifCTBEx. a TaKve AepeBeHcKBH
KoHcepBaTH3M, 6e3yCJIOBHO, 3aMegnlAlOT npouecc BocripOH3BoAcTBa.

nepeaKHBaeMbie o6begaHIelIeM aBHaJAHHH1H KeHHH, a KOHCYJTbTaHTOB npH6.nHwKaeTcI K KOH1Y, HMeeTCq
TaK)Ke c4HHaHCOBbie 3aTpyLgHeHHsq BbIHyaHn14 HaMepeHHe 3aKpenHTb AOCTHrHyTble B pa6oTe
npaBHTeJIbCTBO fIPHHsTb He3aMeWIHTejibHbie Mepbl nO aBHaJIHHHHi yCneXH llpH flOMOllJH npHBaTH3aUHH. M(DK
COBepwIeHCTBOBaHHLO PYKOBO,CTBa KoMnaHHeW. B np4rn-acHanJ BbICTYrHTb B Ka'.eCTBe KOHCyJ]bTaHTa.
COBeTe npOH3BeEteHbl 3aMeHbl, Ha3HatieH HOBbli Ycnex TaKoH Cce.TIKH CTaHeT MOLTHHeHiIHM CT14MyJIOM
He3aBHCHMblH npeqceRaTeflb C WIHpOKHMH guix flpOrpaMMbi HpHBaTH3aljHH, KOTOpyFO B
4UHCKpeL1HOHHbIMH nOJ1HOMO4HxMH, npar'JameHa r1pOTHBHOM cJ1yxiae o)KHaa1OT TpyEAHOCTH. Ogiaicc
rpynna H3 Tpex MeKgyHapOgHbIX KOHCy:ibTaHTOB ,AxA pa6oTa qonT)KHa npOBOAHTbC51 c oco6oci
ynpaBieHHA pa6oToA aBHanTIHHHeH4 B TeHeHHe TpeX OCTOpO)KHOCTbIO, 4TO6bl o6ecneI4Tb OTKpbITOCTb H
neT. HpOH30IIIH cyWeCTBeHHbie H3MeHeHHI K cnpaBeau1HBOCTb npoxtecca.
.ry4mIeMy, H, OCKOJ1bKy CPOK pa6oTbi nprHrnaweHHblx
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BcTaBKa 4.4: OTpac.rlb nO.irbcIOh npo0IbIIUJ1eHHCHOCT no npoH IBO1CTB) 1 ue%ieHTa I 113BecTl:
orpac.ileBaH CTparel H3 onpaBablaeT ceii

OAHHM H3 3nieMeHToB MHoronFUIaHOBoA nporpaN?bibl npliBaTll3auK1I B roAblle 6bm oTpaCAeBoNi nogxoR. 3ro

IIO3BOJAReT TpOBODMB b npHlBaTI3awno. OpmeHTHpI$Cb HO nlepenleKrTBbI 60.1bWle. qeM 3T Bo3MoxwHO npH MaccoBotN

nplBaITIIl3aW1fi 1m npui mHajIIBnyajibHoM noaxosJe K nIpenpHwITHO. CTpaT=rHS rlTpBdTII3auK1 Ui peCTpYKT)pI13aLWllu

OXBBTBBBaeT B;C) orpaCinb ao 3a1KI.OLIeRHlI KOHKpeTHbiX Cae.AOK XoTm H3-3a TaKoro n=qoaa MoxeT 3agep2KaThcSi

O C)'yWeCTBAleH1e nepsofi orpaciieBol CuE.I)KCM. OH IlMeeT psw npeIlmyuwecTB: ynytuaewCs KOHKypeHTOCnoCO6HoCTh

OTpacnH B gonrocpoqHwA nepcneKTNBe; yBejm HBBIoTcA nOCTyn.rLeHl B rocyAapcTBeHHy1o Ka3Hy 3a cleT

pacunipemas Bo3MoxKHocTeik Ha neperosopax c HHBeCTopaMH; H gawe HapaCTdkOT o6uWHe TeMilb OTpacneBOlt

flqBaTH3awu 3a cqeT nOCTynneHHN OT KpyllHB1X npeEwpHtTHfN.

N1(DK oKa3blBa.ia colJeIirBile NItMHHLHTepCTBy fpRBaTH3UllHI HoJlbwH no oiueHKe 3axpeKTHBHocTH orpacJieBoro

noxo,ga Ha npitmepe npearipHsiTHfi oTrpac.nlH no npO[13BtH3CrBN geMeeHTa H H3BecTH. Bo B3amHoAeftCrBHH c
KHOC-TpaHHOn IIHAKHHitpIuHrOBoA If KOHcajilTuHrOBOEfi 4ipMo. a TaK)e nonbCKOrT KOHCanTHrOBON H 1OpHopH1ecKON

4mrpMaMH M(DK npoBeJla noapo6iHb-fi TexHseKHt, TeKyuo&, opraHH3auIuoHHblh. nepcneKrHsBHbIl uI C4HHaHCo0blfl

aHa.m3, a TaKxe ogeHKy C NweroM mep 3aLuThi OKpy)KaKo)leifi Cpe3bl Ha 19 UeMeHTHbx 3aBooB cTpaHl) H

10 Beauiiiix 3aBOgoB no npoH3BOACTBy H3BeCTH. 3Tor aHanH3 c'rai OCHOBONt nAI pa3pa6oTKH cTpaTerNH B

o6jic'rnI pecrp)KTNrspa-aUKlHf H ]lpHBOTH3aUlH B AaBHIX oTpacJ]3x, qTO B CBOIO oqepegb npexonpeAeiXio nnlaH

MeporipHZTH Anx &axRoro npeANpHsTIf: oAHNiM 6una peKONIHRaoRaHa nporpaNisia MaccoBOw npitBaTJ3awIlm.

apyrHm npto6peTeHme pyKOBOaCTBOM KoHTpOJTbHOrO naxeTa ahUtid CBOeCi KoMnIaHH, hOIMV -TO nOCOBeTOBa3ll

To4pli Iull nNyo.,nHCHe npe1JIO)KeHHC aKIuil. fo1Mmo aToro, B OTpaCJleBOA CTpaTerHII paCNmaTrpKBaH3tOC, TaKle

BOPlp(obl. KaK wCraHOBJleHHe .POKOB W1S TOproB. InOpAOK I1pHBaTH3aLw KoMIIaHid, nyTm H MeToAbi npHBneqeHmi

HHBecTopOB, a TaKXe Heo6xoAHMoCTb CiHNS3i wH pa3AeneHHq cmBmIXcS paaee npeCnpiTHIR ,QO Hamana

ToproB.

IOCAe KOHCyJTTaIHI C prHMH MmHmCTepCTBaMH, pyKoBOgCTBOM 3aBOAoB H nlpe.LTaB-TrjlaSiMii pa60THHKOB

MMm4crepcTBo nplfBarml3auHm HoulbWH yTBepuLrlo nepcneKTIlBHble nnaHbi p1wHBaTH3vam £IHm JB&\ YIlOMBHYTh1X

oTpacneN H fpHrnacHno MlDIK OCyUtCcTBHTh TOprm, ecni Kopnopaunis1 coqTeT 3TO Uenecoo6pa3HbfM. K
HaCTOSIUeMy MON1IHT) M%DK 3aBepitna ceMb npmHBaTH3aBIHOHHb[X CeenOK B oTpaCJiax nlOAbCKONi

npoMbIllIJleHHOCTI1 no npOlI3BOaCTB UeMCHTa Ht H3BecTH, H BegeTca pa6oTa Hag ew4e oAHo# cgej1Koft. Bce ceMb

CAeoAK OCHOBbJSanHCb Ha TIpOAaxe KOHTpOjIbHOrO naKeTa aKIwI nOTeHiUamHoMy BaBecTopy, Bblpa3BsmeMy

rVTOBHOCTb npOH3BsoauTb 1HBeC-TILuIII K B351Tb Ha ce& o6%03aTlnbCTBa no co%paHeHtto pa6oLlmx MeCT. B inecTH

cny'lIx noiivnaTeJ1eM 6bI.1 nHocTpapHeu. a B O1HoM - nOK)laTeC.'eN CTaria paHee 1ptiBITnli11pOBaHHaH$ nOJlbCKaS

KOMnaHlI5I nosN1lIo CornlaCIRM HBaI1pBUTb CYMNIy B pa3Mepe 150 MIL31rHOB O.rl.lapOB CHA B rocyAapcrBeHi{yio

Ka3Hy, IIHBeCTOpbl no YnOMSUyTTNM CZIeC.lKaM nplItrnII HRa ce6ioroBoptiOHNCe o6S3aTeJIbcTBa UHBeCTHpOBaTb KaK

MHHHMyM 185 MHAuiHOHOB ao.rulapoB CUIA B TeleHeue aByx 6onH.$;aR1uH^ neT.

TeiHbi ui BOCHpOH3BOIHNIOCTb BCTaBKax 4.2 H 4.3. B OCHOBY 3aJIO)KeH TOT )Ke

npHHuHn, tITO H B MogeAu pa3geia Maniblx

B BOCTO'HHoH EBpone H 6blBlmeM COBeTCKOM CoIo3e nperipHsITHfl: caMOCTO5ITeJbHbl Bbi6op, rpOCTOTa H

TeMnbi H BOCllPOH3BOIHMOCTb npHHHMalOT CnpaBegJIHBOCTb. Heo6xogHMOCTb B HpOCTOTe

nepBOCTeneHHoe 3HaMeHHe. flOAXOAbl K pa6oTe C o6bICHqeTCC1 TeM, HTO aa)Ke B KpyrIHbIX caeJIKax

Ma.IbIMH npe,UnptiTH5IMH B POCCHH He TOJTbKO pa.3gen HMeni Maaio o6mero CO CTH.nH3OBaHHOH

yMHTbIBanIH Heo6xOqHMOCTb npCACTaBHTb Moge.Tbto, onHcaHHOH BO BCTaBKe 3.1. CAHLWKOM Ma.ro

eieHTpa.rbHbIM BnacTslM MOe.TIb, KOTopasq 6bma 6bl 6bulo cAenaHo no iepCneKTHBHOMY o630py H

,ueCfCTBeHHOrl. HO TaK)Ke H npHHHMaTIH BO BHHMaHHe H3MeHeHHIIM B nOarOTOBKe npeHrpHHlTH51 K ripogaKe.
6e3oTmaraTenbHoCTb, BbI3BaHHYlO pe3KHM TeM He MeHee MapKeTHHr B topme peKnaMHbIX H

yXy,wUeHHeM 3KOHOMH,-eCKHx yCnOBHHi, H HH4popMaLtHOHHbIX KOMnaHHH 6bmI Ha nepBOM nniaHe.

HeO6xO,aHMOCTb BOCnpOH3BOAUHTb 3TY MOellb C 150 MuJnnHOHOB pOCCHqH-BnaaeJbUCeB

ylleTOM MaclUTa6OB pOCCHHICKOH4 3KOHOMHKH H npHBaTH3aI1HOHHbIX LeKOB HY)KHO 6buIo y6ewqaTb,

rpaHAH03HOCTbWO CaMOB 3aAaaH nipeO6pa3oBaHHi. HTO HMeJTO CMbiCJI nyCTHTb B o6opoT CBOH Baytep, H

o6bMCHLTb, KaK 3TO caenaTb. rlpeqCTOwno

M(DK npogo:nKa.na pa.3pa6aTblBaTb THnOBbIe cRenIKH npuBsaTH3HpOBaTb 27 TbICsl4 KOJIXO3OB H COBX030B

RAI51 CpeqHHX H KpynHb1X npeqnpHtiTHfi, a TaK Ke grx (oCTaeTcq He MeHbme). B 06blHHOM xO3HfCTBe

3eMeJIbHOH HpHBaTH3aUHH. 3Ta pa6OTa OnHCaHa BO HaC4HTbIBalOTCS COTHH BnaaeJTbueB, C KaxKabiM H3
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BCeaBka 4.5: ,IIBepcH4uiKauit. 4elWicKoil npoMbi[ieHHOcTH: MHOUOCTOpOHHee

6aJlaHCIIponaHHe

P)OaBoillTe.1'1 9leWcKOn Pecnry6-imKi npH3HaBanIl Heo6xoLHNIoCTbBYCKOPeHHli npouecca Hi HeueJlecoo6pa3H0crTI

nplBdTlI3a]LIuf IblCILi npednplHwTnig TpaiUnHOHHbJMH MeToAaMH 3a KOpoTKHN CpOK. PeWeHife 6bi.ro TaKoBbiM:
Ba%lIepHasi nplIBaT13amsli. nepecTpo#Ka c noc.ieaiNiowuif lranomi npllBaTII3aLIIIII. OAHaKo, C yqeToM pa3nHqHbtx

NiHiHl1 o nlpOBeaeHCIil lpi fll3TH3UitI -ITO peCWeRie niperepiejio II3hleHCHIIS. 11 p'KOBOLCTBY CpUpNI - HJH KOMy-
mir6o ewe - 6buio pa3peWeHo npesa.araT cBoii co&-TBeHHbie rLlaHbi npiitBaTrI3awmI 10c.lieaE1Unlie npea.rioXeHK)I.
6oJzbulHncTBo H3 KOTOpblX He ripeAcTaBJlflnH HHTepeca, 6yKBaJbHo 3aBajlHJIH NIHH1ICTepCTBO nplIBaTll3aumiJl H
B pe3ynjbTare nepBbl[t 3Tsn BayxiepHOiN iipHBaTH3ailHH 6bmi oTJIoxeH notTH Ha aBa roria OCTPO H i alOwiLleC%
B peCTpYKTNpl3aLnm 4miIpmbl. HaXOgAuEeCCl B KpHTHqeCKoM noJIoKeHHH, He MorJiH TaK Aonro KAxaTb.

FlepBble 3aRBKii nocTynlllll B M%DK OT AByx MHoroipoq3HJibHbHx kopnopaultn. KyAa BXONJIH OrpOMHbie
npeanpiisiriia no 3HepreTHqecKomy o6opyAoBaHmio. B o6oHx cniyqasx HMencq KnaAe3b IIH;XeHepHoro T3.l3HTa

H Hap3my C 3THM yxyAwaion4eecq 4HiHaHCHpOBaHHe, yCTapenble TeXHojOrHII. nlTpe6HOCTb B COBepweHCTBOBaHIIJI
CeTOEIOB 'npaBAnelIlM CTpaTerHqecKHM BoIpocOM Anqo 06oHX o6beJAHHeHH# $IBn3lIocb BbDKHBaHHe B MHpOBON1

OTpac.Ci npONIbIWAJleHHOCTU. nepexKHBaE01leH 3Tan CTpeMHTenbHo# KOHCOjIBauEHH, Bbi3BaHHOH Oi orHpo NImII

pacxogaMH Ha pa3BHTHe TexHOnorHHf. Y KaxKAorO H3 HHX 6bm Bbl6Op: o6bqenHHmTcf C OXHHM H3 BeAyulHx

MHpOBblX napTHepoB, xITo6bi npHBneqb Heo6xoAEHMbfl KanliTan H TexHonOrNH, HnH pa3BHBmTbcI caMocTosffeJTbHo

(BeCbMia npI[BJleKareJlbHblfl BapiiaHT Ans pa6oTHHKoB, nOCKOjThKy o6e 4)HpMb1 rOpARTCSA CBOHMH AaBHHMH

TpajlluIIRNllH KpoNle Toro He3aMBHCIIMOCT 3MoINOHaJTbHO COOTHOCHTCTc Co cBo6QoaMH, 3aBoeBaHHbiMH B xoxe

<(6apxaTHoh peBo.rTnuI1HM). OaHaKo no oaHHoqKe Ka)KXbfl H3 HHX cMor 6bl, nosWa.Ivfl. nIpeBpaTiTbC% H3

pa3paooTLlllKa TWXHo.lor 11 B npOH3BOXHTefRl TeXHOJIOrHH ApyrHx lpHpM, Aa H BbiKHBaHHe 6e3 IOMOI4H

llpaBHTeJIbCTB3 6bLilO 6bi COMHHTeJIbHbIM.

B ka)KaoNi c.iikLiae MeporipHmTHl corniacoBbIBaJIHCb Ha BbICOKOM npaBHfTe1lbCTBeHHobl ypoBHe, qTo6bi npH,aTb

aiTopHTeTHOCTb pemlIeHH3IM, npHHMiaeMbIM coBeToM gHpeKTOpOB KoMnaHHn. pa6oiaK0ru MI I coBNIe;THO C M(DK.

Ha lpaKTHKe 3TO nlo3ojlmtriO 4IHptNIaM o6o0THCb 6e3 6lopoKpaTHqeCKHx npoiexyp cormacoBaHHH H npoBonoqeK,

cBf3aHHbIx C npoxoxgeHHem nogpo6Htx n.rlaHoB no npaBllTe,IT bCTBeHHbINI HHcTaH1Nf3M.

M(DK nomorania KaxcLo# KoMnaHHH npoBoAHTb neperoBopbi C He6ojb1Mo# rpynnoH (OT iieTbipeX Ao BOCbMH

llefloBeK) KBa.,HmsifuHpoBaHHbix napTHepOB H3 MexKgyHapOHbIX CoBMeCTHbix npeAnpHqTH. 4popMajTbHbie

ayKiHOHbi 6bi.rlll HeBo3Mo2KHbi, nOCKOnbKy pa3pa6oTKa CTpyKTYpbM OTXeabHO# CgeCKH He MOx(eT CBeCTH

KoHKypeWHaH1 K iieHe (KaxAbmi npeTeHreHT cTpeMHncA1 noiyqHTb pa3.-1ItliHbirl Ha6Op npo)3aB3eNrblX npelnplifTlutl I
floYroNrX nofapo6Hble neperoeopbi npoBOMILrnlCb napaieAbHo c anlbTrepHaTniHbHIh naprHepaNI H ni) pRff\ BOrlpO;OB
onpezie.IeFfUe 06beKTOB. o6fl3a're.ibcm, riepeAaBaemoro npeAlnpHfTH; pa3mep yxiaCTHfl B aK1HOHepHOM KaIfHTaAe,

COXpaH3ieMblif 3a KaxKloI 'eUICKO# 4CHpMOH B HOBOM CoBMeCTHoM npeanpHqTHH; 3awnHTa npaB MejiKHx
aKIHOHepOB; orpaHHieHHfl Ha CnOC06HOCTb Ka)KAOrO napTHepa KOHKypHpOBaTb c gaHHbiM CoBMeCTHbIM

npeAnpH3rrHeM; cIHHaHCoBbie o6.q3aTenbcT3a napTHepa nepeA coBMeCTHbIM npeAnpmTHmeM, a TaKxKe LeHa,
BbinaaqHBaeMaA HenocpeA;cTBeHHo npoARaB14aM; 06$I3aTeJIbCTBa nepeA CoBMeCTHbiM I1pe,gllpHsITHeM B oTHowJeHHH
TexHoionrHi (Tpe6oBaHHe neperoBopoB no cor:nalueHHio o .nHijeH3HpoBaHHH); nepegaqa CyigeCTBy1lOWHX 3aKa3OB
coBNMecTHoi) npealnpiisTflHo: o6si3aTenbCTBo no coxpaHeHHIo pa6otnx MeCT; oTBeTcTBeHHoeTo B CBq3H C yuAep6oM,

HaHeCeHHbiM oKpyxai1oie# cpeqe B ripegbigyumHe roAbl. gJIfi oleHKH coxpaHAlemoro aKaHoHepHorO KanHTaJia
MtDK npIllIocCb COI1OCTaBHTb nepCI1eKTHBbi aJibTepHaTHBHbiX npeAnpH31THi C pa3nHxMHbiMH napTHepamH H

nIiaHaMH pa6oTbi.

rp.nna. pa6oTaHwla3l HaA cqeJIKotH, HcnbiTbiBaJIa gaBneHHe C HeCKoJIbKHx CTOpOH. flpeTeHAeHTbl o6paimHaCb K

IIpaBHTe.nbCTBeHHbiM t
HHoBHHKaM, xTO6bm AHCKpeAHTHpOBaTb h LiaCrB% OWo 10 B neperoBopax rpynny, Korma

noKa3aocb, tiTO neperoBopbi HiyT He B HX noJb3y, HJI npHHYAHTb K onpegejieHHlO npexKeBpemeHHbIx

CpOKOB, Korga noKa3anoCb, MTO neperoBopbI HAyT B HX no.ib3y (Co6jia3HHTeJbHoe rpegJlioceHme Amfl IIOJIHTHKOB,
neKyiMixcA 0 3aronoBKax B 3aBTpamHHx ra3eTax). BCS1KH# pa3, KorAa ocTaBaJiHcb ABoe Him Tpoe npeTeHgeHToB,

KaAubM noHwMa, TO qenlcKaA K03blpHa KapTa Ha neperoBopax HaXOARTCq Ha pyKax oCTaRwmXCH npereHiaeHTOB

H yKecTo'an CBOjO fio3HiWo. M3-3a gaBBjeHHA Co CTOpOHbI BHyTpeHHHX CpaKUlrfl. OTCTaHBaiOUHX He3aBHCHMOCTb,
npaKTllet:Ki ripomaa'mulaCb nepBaa cqeJIKa. fIocne m.ecqua neperoBopoB aJlpeKTropa. nepBoHa'aJbHo ronoCoBaBnlHe
3a He3aBHCHMOCTb, fOAl1anHCb Ha yrOBOpbI M(DK npOBeCTH 3aKjuOmHTeCjbHbMI payHx neperoBopoB. IIocne
aToro payH,a gHpeKTOpa oKOHqaTeJbHO nporonocoBanii 3a cgeiKy, 3aBepwmB 18-IacoBoe co6paHHe CoBeTa,

KoTopoe npepbjBaniocb neperoBopamH no Tele4xHoy C pa3JhH'HblMH npeTeHeseHTaMH.

06e tlIIprbl B geCcTBHTeJibHOCTH nlOAIIHCaIiH CornauIeHHe 0 COBMeCTHNX IpIpHXUIPrTHSIX C HHOCTpaHHblMH
napmepaMH C c co iHAHo penyTamHe#, H ogHa qHpMa 3aKmonUa BTopyio cgenKy. rlepnaa 3aKpbma npeITnpHTHe,
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o6ecnetHBaBruee 3Ha'HTeJibHbIe BJ1HBaHHA HajiHtHbiMH aeHbraMH H OAHY TpeTb yqaCTHq B HOBOM coBMecTHoM

npe=IpH$ITHH, npHqem KHHra 3aKa3oB 3Toro npegnpNH5ITH B HacTosnuee BpeM5I BHyilaeT HeKOTOpblH OIITHMH3M.

BTopasl He 3aKpbBanJa HH ogHoro csoero npejIlnpIIslrI1l. KOTOpble o6ecUeIlHBaInH 6bl o6beMHbIe BJIHBaHHSI

HanAH,HbiMH geHbraMH, CTOJIb Heo6xoAHMbie Anim npegoTBpauqeHHS 6aHKporcTBa. B pe3ynbTaTe npocpoqKN

rmaTe)Ke# Ha HaqanbHOM 3Tane KoMaHHIH cTana Hen.r1aTeALecncVo6Hoh. H npaBHTenbCTBO 3aMeHHAo pyKoBoACTBO,

OpraHH3OBHB 4H4HaHCOByIO nOMou0b. HoBoe pyKOBOgcTBO BnocIeACTBHH oCTaBHJo nOrblTKH 3aKplbiam coBMecTHble

npegnppHITHaI.

BCTaBKa 4.6: <<OgeccKoe M3ico»>: ycnex BOnpeKH npasBOBOn Hepa36epHxe

Ha YKpaHHe npHBaTH3awmHM nOBOAHTCfl MeqVeHHbiMH TeMnaMH. He3aBHcHMocTb, noAyteHHasq B 1991 roAy,

OCTaBHJIa CTpyKTypSb B.raCTH no 6o.nbliue# YaCTH 6e3 H3MeHeHHH, H oco6o# y6exKgeHHocTH y npaBHTejTbCTBa B

Heo6xoAHMocTH npHBaTH3anHH He 6bTiuo. 3aKoHbi o r pHBaTH3aiHH, npHHqITbie BeCHOH1 1992 roga B OTHoUieHHH

KpynHbix npegnpHAITHA, 3ajioxKHiH npaBOBbie OCHOBbI npHBaTH3aiH7, ogHaKo TeMnbi pa3rocN[apCTB.ileHll5!

OCTaB8aJIHCb HH3KHMH.

rIpaBHTenbcrBo o6paTmnocb c npocb6o# K M(DK ocywecTBHTb cAeiKy, KOTOpaI moriia 6bl c.nyxHTm npaKTHrecKof

MOXeJIbiO 9An1 KpynHbIX npemnpHSrrHft. Ha OxeccKoe o6beAHmeHHe MScoKoM6HHaToB npHxoAxwiocb 50% npoAaxH

MSICHbIX H3genHfH B OAeccKot o6nacTm. B o6beAHHeHHe BXoAHJIO CCSITb 3aBOAOB C tHCJIeHHOCTbIO pa6o%IHX B

4,5 TbICIMH qejioBeK. ExceroAHo Ha )THX lpeAflpH3ITH3iX pa3AeniBaiJIHCb 600 TblCSIY OBe1A, cBHHei1 H egHHHs

KpynHOrO poraToro CKOTa. AHaniH3 noKa3aJI, YTO tHHaHCHpoHaHHe pa6oTbl o6begHHeHH$T 6buno

yroBneTBopHTenbHbNM, H ero Bbl6paJIH B Ka'ecTBe KaHKHAaTa. C.nOKHocb cHa'iana 3aKinomanaCb B onpegeiieHHH

BcecTOpOHHHX rnpaBoBbIX H nPOLeXypHbIX paMOK Aism Bcero npogecca, a 3aTem B neperoBopax no CgenKe, Ha

KOTOpbIX npecTaBHTeiiH pa3BeTBneHHoH cHcTeMbl 3aHHTepeCOBaHHbiX CTpyKTyp 3aHAJIH o6CTpyKaHOHHCTCKyWO

nO3HLAHIO.

CornacHo npegbigyigeMy 3aKoHoAaTejThcTBy pa6OTHHKH TaKHX npeAnpHSITH#, KaK OAeccKoe o6begHHeHHe

MSIcoKoM6HHaToB 3aKmotiaBJH C rocygapcTBom goroBopbl o6 apeHge, aKTHBbi npeAnpHSTHSI nepeAaBanHch B

(DoHA HMyWiecTBa YKpaHHbl, a AccouHaisH apeHXaTopoB npexocTaBniHiacb 6omnuias CBO6QOa qe#CTBH# B

ynpaBjieHHH npeAnpHAITHeM. AccoLIHainsi, cJiegoBaTejTbHo, 6blma OCHOBHblM KnHeHToM. BMecTe C TeM oTYacTH

H3-3a Heuejiecoo6pa3HOCTH pa3xqenia H C roJIHTHIecKoft, H C 3KoHOMHYecKoH ToqeK 3peHHq, oTqaCTH no

coo6pamKeHH.IM rapaHTHpoBaHHoro o6elneteHHq, nOCTaBWuKH npHHSt1H ymacTHe B co6cTBeHHocTH KoMnaHHH.

B KoHeqHoM cieTe 6bmla npenoxceHa MoAeJTb, HMeioiyasA Lenbio npeo6pa3oBaHHe npegnpHsqTHA B OTKpbiToe

aKgHOHepHoe o6ueCTBO C HOBbIM pa3metgeRHem aKmHH cpeAw HaceneHHA.

OCHOBHbIM AOKyMeHToM Ha 3TOM 3Tane, K KOTOpOMY B KoHe
1

HoM cqeTe npHcoeAHHHhIHCb Bce ypacTHHKH, 6bmI

n.naH npHBaTH3aLiHH, rge corIiaCoBbIBanHCb ReTaJnH AByx3TanHoro npoyecca. Ha nepBoM 3Tane npOBOAHnOCb

aKIlHoHHpoBaHHe. Pa6oxHe KynHnH 60% aKTHBOB 4tOHAa HMylgeCTBa 3a HaIiHYHbie H npHBaTH3aUHOHHble

CBHAeTe.UbCTBa, KOTOpbie 6blM BnepBbie HCnonb3oBaHb] Ha YKpaHHe. nOCTaBIWKaM npegAoKHnH KynHTb

ocraJibHbie 40%. flpeAcToSmo pa3peimmb CInOXHblHi BOllpoC C npH6binbio, BJIOxKeHHoH AcconHaiweH apeH;aTOpOB

B TIpeAlnpHATHe. BbLTo llpHH5HTO peweHHe o npeo6pa3oBaHHH HHBeCTHpOBaHHOfl npH6blJIH B Ka3HaYefkCKHe aKwmH,

HaXOASiuHeCSC B paCrIOpAXeHHH npeAUPH5ITHSI AnJAI nociegyiouero pa3MeCueHH5I cpeAH qJleHoB AccoUHauWH.

3a.noroM ycnexa B DTOH pa6oTe 6bLno TepneHHe H cTpeM.neHHe npoBecTH npoyecc tiepe3 ienoqKy AojWrHX

o6cyvx(eHHH H neperoBopoB. H FocyxAapCTBeHHblH cPOHA HMylueCTBa, H MeCTHbie BjiaCTH OTAHYaJIH

MegniHTeJ1bHOCTb H 6iopoKpaTH3M, npIHIeM nocjieAHHe npoBJBn3mH Ha HaManbHoM 3Tane pa6oTbi BpaxKAe6HocTb.

BTOPOH aran npegycMaTpHBani npegoCTaB.feHHe aKIAH* KoMnaUHHH HaceneHHI. 39ror He npoH3o1imo no ABYM

IIpHIHHaM. nepBaSI 3aKJIIOqaJiaCb B TOM, YTO 6ounee BblcoKasA peHTa6enbHocTb npeAnpHi4Hq, He cHHxCaBLuero

llpH6biJlbHOCTH HeCMOTpSI Ha coKpaiixeHHe ToproB, YTo 6bilJO Bbi3BaHO KpH3HCHbiMH SIBJieHHSIMH B aKOHOMHKe,

Io3BHOnHa pyKOBOACTBY CgeJaTb BbIBOA 0 TOM, YiTO B 3TOM HeT Heo6xoAHMocTH H YTO pacruAlreHHe CO6CTBeHHOCTH

He npemcraaiuocb iAe.ecoo6pa3HbM. BTopaA npHlHa coCro3aL B H3MeHeHHH 3aWHOPaTeIbcBa, perymmpyionerD

ly6JIH'iHbIe npeaafl0KHHHi aKLWH; llpH yTBepKA(eHHH Tpe6oBaJlOCb 6oAbine noAnHcei1, H BeCb nporlecc yCC0OKHS3JIC5I.

Hocnie caeqKH c OgeCCKHM o6beHHeeHHeM MsicoKoM6HHaToB 3aKoHbi MeNHAHCb He ogHH pa3 H B pa3HblX

HaIIpaBJieHH3IX, H B pe3yJbTaTe nociieAyioiuHx cgejoK, peKoMeHAoBaHHblX MOK, BKJIo'aH <<KHeBcKyio nTHUy>,

6bwo npoBqaeHo ycneusHoe ny6rnulHoe npeAnoxKeHHe aKuHfl.
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HHX HY)KHO flpOBeCTH 6eceny rio xogy HcnoJIb3oBaHHB o6pawaloTca5 3a cogXef*CTBHeM no xogy npHBaTH3auHH.

ero HJIH ee 3eMeAbHoii jO05H H HMyLTeCTBeHHOrO na3i. C yMeTOM Toro, XITO qaHHOe Hpe,npHHTHe BP51, 5H

H,eaJTbHO HO4,XO,qHT ,J5A rHpHBaTH3aUlHH, eCTb nIH y

[Ienecoo6pa3Ho HeMHoro nogpo6Hee ocTaHoBHTbc5A Ha Hero OCHOBaHH5A 3aHHTepeCOBaTb pbIHOK, MTo6bT

MacmlTa6ax npeo6pa3OBaHHH, KOTOpbTe npOH3OHLIH nfOXtep)KHBaTb cyTUeCTBOBaHHe HOCAe4Hero?

nocne nepBoro ayKUHoHa MaAbIx rPpeXnpHATHii B HOCKOJ]bKy pOJlb McDK o6A3blBaeT KopnopauHic

HHmKHeM HoBropoge B anpe.ne 1992 roqa. 75 TbTCAXI HaXOqHTbCA B aBaHrapxe pa3pa6oTKH nporpaMMbT

MaJTbIX HpeglpHR5THi npOmnJIH fllHBaTH3a1THI0 HpHBaTH3auHH, TO McDK MaCTO CTaJIKHBaeTC5I C 3TOH

nOCpeACTBOM ayKuHoHa; 14 TbICAM cpegHHX H KPYHHbTX HnTeMMofi.

npegnpHsTTHf 6burH npoqaHbl; H K HaCTOALTeMy

BpeMeHH 90 X035IICTB nepegaHo B 'taCTHyTO B HeKOTOpbTX ciyxiaAix McDK cMor.na B35Tb Ha ce6si H

co6CTBeHHOCTb. TaKHe CTpeMHTeJTbHbTe, rJy6OKHe BbTITOJTHHTb CJIO2KHbTe 3aqaHHA. OAHiHM H3 TaKHX

npeo6pa3oHaHHll He HMeJH aHaToroB 3a nociie,Hee npOeKTOB 6bmTa IPHBaTH3aiLHA KOMnaHHH <<A.nbTOc

BpeMA. XOpHOC 3anllia>> B ApreHTHHe. DToT egBa

ctyHKUHOHHpyKOM1Hfl MeTan.TTyprHMecKHik 3aBo0 pAAOM

TeMnbT HepexKO onpegeAAIOTCA TaK)Ke OTnyTeHHbTM C npaKTHxeCKH HCTORT4HHOR )KeJie3OpylHOi4

nepHO,qOM BpeMeHH, Korga Ho3BoJ5IeT rIOnHTHLTeCKa5A KOMnaHHeH B OAHOM H3 6e4HeriuIHx pafiOHOB Ha

CHTyaUHA. POAHHOII BayMepHOHl npiHBaTH3auHH 6biTa ceBepe ApreHTHHbT 6bITI KpenKHM OpeHIKOM, H TeM He

-eWJJCKaA Pecny6AHKa, rge npaBHTeJbCTBo ropenro MeHee 3To 6bmTa nepBaAI npHBaTH3aj1H5I MHHHCTepCTBa

)KeCJaHHeM 6e3Bo3BpaTHo nepeqaTb rIOJTHOMOMHA o6opOHbl, H Ha ee OCHOBe pa3pa6aTblBa.TiaCb

pYKOBHQLCTBa rocHpeqnpHSTHAMH MaCTHbTM rpa)KgaHam nporpamma pa3rocy4apCTBJTeHHSA ewe 30
H HOHHMajhO HeO6xO,iHMOCTb B peWHTe.TbHbTX IpegnpH51THii. rlpoaa)Ka HHOCTpaHHbTM HHBeCTOpaM

4aeiiCTBHAx. B nepHog Me)Kgy 1991 H 1993 rr. 6buTO KoMnaHHi-4HCTpH6bIoTepOB KOpnOpauHH

npogaHo OKOJTo 2500 npenHpHATHI KaK HPH nOMOTH <<«3neKTpoJTHMa>>, Hl TOM, 'TO BoCnOMHHaHHA 0

BaywepoB, TaK H C TOpFOB (npHMepHO qeTBepTb BOHHe c CeHgopo JIyMHHOcO ewe He CTepJIHCb 113

csyMaeB), HPH 3TOM 0o5TAs qacTHoro ceKTopa B naM5ATH, 6bmo OTepegHbTM HeJTerKHM qenoM. B rnaBe

COBOKYHHOM go6aBnIeHHOM npoQyKTe yBeaHTHHiaCb C 5 6onee nogpo6HO pacKpblBaeTcsi 3TOT acneKT

5 go 44%. MWK yiacTBoBana B 3aKJTIOMeHHH qeATeTlbHOCTH MWK.
THlnOBbTX cgeAOK B lIoIbume (CW)M) HT Ha YKpaHHe

(O4eccKoe o6begHHeHHe M5TcoKoM6HHaTOB H YIpHHSTHe oTpacneBoro nogxo,a K HpHBaTH3auHH

<<KHeBCKa5A nTHJa»>), rge BrTepBbTe 6bTnO c4eJTaHo MO)KeT, B HeKOTOpbJX cJTyIaAx, HOBbTCHTb

ny6hTH'4Hoe npe4.noAeHHe aKLJHii, a TaKiKe peHTa6e.TTbHOCTb, a TaKKe 3Cp44eKTHBHOCTb npouecca

HcnO.Tb3oBaHbT HpHBaTH3auHOHHbTe CBHaeTenJbCTBa npHBaTH3auiHH. B 3aBHCHMOCTH OT KOHKpeTHOHI

COOTBeTCTBYTOL[HX CTpaH. O4HaKo o6a npaBHHTeJbCTBa OTpaC5TH npOMbTIlnIeHHOCTH H CTpaHbl, tTHcTia

He npOSBHHiH HOCAeIOBaTeAbHOCTH, Heo6xo4HMoii a51T Hpe4rTpHITHi OTpaCITH H HrepCreKTHBHbIX CBI3eH

BOCnpOH3BegeHHI 4aIHHbIX Mo4e.Teii nOBCeMeCTHO, KaK Me;Kgy HHMH, rIpaBHTeAbCTBa MOryT 60onee BbIra,gaTb

3To 6blqo c4enTaHO B 'IemlcKOi Pecny6TIHKe. Ha pa3pa6OTKe ri:IaHa rIpHBaTH3aiLHH 4115I BCeTI

OTpac.H, HeM OT nogxoqa <<o6beKT 3a o6beKToM>>.

HIpHOpHTeT TOpOB 3To oco6eHHo ueAecoo6pa3Ho 415I HpaBHTeTIbCTB,

KOTOpbTe MOryT HpHMeH51Tb Ho04Xo0 <<CBepxy BHH3>>.

'hTo6bT nporpamma HPHBaTH3aUIHH He CHH)Ka5Ta

TeMnOB, Heo6xo4HM ycnex nepBbIX ToproB. 3To TIOMHMO Toro, xITO OTpaC:TeBOii fTO4XO4 HO3Bo5TLeT

npegnonaraeT npHBaTH3a1UHTO B nepByio o'iepeqb 3aHHMaTbC5A BCeH OTpaCTbTO, OH TaK)Ke 6onee

riO4XO,5AuJHX 5AT51 aTOR LjeiH o6¶beKToB. K HepcneKTHBeH, nOCKOJTbKy 6.narojapA eMy

Co)KaaTeHHIO, OKa3blIaeMoe Ha ipaBHTeJ]bCTBO HpaBHTCJTbCTBa rTpHHHMaTOT pewtJeTH5H Ha OCHOBe

4aBTieHHef, CBHHeTe]bCTBYeT 0 TOM, 'ITO HepegKO HHtpOpMaLHH O nOCAeCOBaTeCJIbHOCTH H CpOKaX c4en5OK

npaBHTeJTbCTBO HatTHHaeT HJpHBaTH3aUHiO C peHueHHAs H o B03MO)KHOM C5TH5IHHH HnTH pa3eneTHHH paHee

HaH6onee 6o.ne3HeHHbTX BOTpOCOB: y6bITOMIHbIe CSTHBWIHXCSA npHpepHITHi. 3To TaKxKe npegocTaBsseT

npe4npHsTHs, npe4npHAiTH54-40OnTKHHKH, ysKe npaBHTeCTbCTBy 6o0nee UHUpOKHe B03MO0KHOCTH BeCTH

3aKpbTBHlHecC5 npeTIpH5ATH5A H T.hL. neperoBopbI C noKyriaTeTSiMH. Bo BCTaBKe 4.4

npecTaBnneH OTpac5TeBofl nf,lOXO, HCnO5lb3yeMblT B

KOHcyJmbTaHTbl 'awe, TeM 3TO Heo6xo4HMo, flombuie npH npHBaTH311aHH npeanpHSATHil OTpaC5TH no

npHHHMmaIOT C5TO)KHble pelueHH5l, KOrFa K HHM npOH3BQRCTBY T4eMeHTa H H3BeCTH.
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BcTaBKa 4.7: aBa qaCTHbIX I1OCTaBUAHKa 3XjeKTpo3HeprHH: pa3flHqHbie llYTH H3bICKaHm pecypcoB

KoMnaHmn HoMep oAHH no npOnI3BaWITBN :IeKTPO- KOMnIaHHSi HOMep ABa no 11pOH3BogCTBy 3neKTpO3HeprUH

3HeprHH B JlaTHHcroft AMepHKe npeAcTaBJrnJa cOOOcl B cTpaHax KapH6cKoro 6accetHHa TaKiKe npeAcTasnClna

HHrrerpapoBaHHoe rocygapcTBeHHoe 3Hepre-HqecKoe co6o0H HHTerpHpoBaHHb1o 06beKT KOMMyHallbHoro X03H1tH-

npeanpiiTuie KOMMyHajTbHoro x03XHcTBa c co6- cTBa, c To# pa3Hiutef, 'ITO KaK oCTpoBHoe rocygapcTBo
CTBeHHbiMH o6beKTaMH no npo03noAcTBy, nepegaqe CTpaHa He HMenJa anjbTepHaTHBHOrO HcToqHHKa 3JIeKTpO-
H pacnpeae.rleHmio 3.'1eKrpo3Hepri1t. XOTSi OHO 6binO 3HeprHH. McDK npHmJaCHnH OKa3aTb KOHCYJ1BTaU1HOHHbie

TaKxKe nOQKnIOTeHO K rmaBHoH aHeproceTH CTpaHbl. ycjiyrH no BceM acneKTam npHBaTH3auHH. I|enH y npaBH-
MDOK 6bmi.a npmriiaiueHa ALnx npoBeAeHH$ nepcneK- TejnbcTBa 6wnH npoTHBopeqHBbIMH, npecTaB.Tisui co6oft

THBHoro aHaJ3a H4 coAeAcTBcmi B upHBaTH3amHH. lAe.H CMecb 3KOHOMH'IeCKHX H nOJIHTHMeCKHX npHOpHTeTOB:

upaHBTenbCTBa OTnfHanHCb OTHOCHTeTnbHO oTKpbrro- HMeJIOCI. HaMepeHHCe fOJ]YqTb MaKCHMaHJbHYJO BbIpyqKy

CTbIO H YlOpOM Ha 3KOHOMHIeCKHe TIpHOPHTeTbl - OT ToproB, oAHaKO H3-3a onaCeHHi crpaTerHqecKoro IlnIaHa
n1BbiwemeHHC M4ceKTHBHOCTH H pa3BHTHe KOHKy- npoAaxca OrpaHHxHJiaCb ripoCTbiM naKeToM aKUHfl (49%),

peHuHH. Poab MfDK CBoAEJachb rmaBHbiM o6pa3oM K XOTS cormaIneHHe o6 ynlpaBJ1eHHH KOMnaHHeA npexo-
ToMy, qTo6bi Bbl3BMTh 3aHHTepecoBaHHoCTb B Toprax. CTaBn3MO rIOTeHUHanJhHoMy noKynaTeCJo npaBo TeKyiuero
Yxe B 1992 roAy 6bmH co03aHhI HopMaTHBHBIe paMKH, KoHTpOJIq. ro3lroMy 3agaqa M(DK 3aKAioqajiacb B coqe-

KoTopble npeAycMaTpHBafH MexaHH3Mbi onpeEeaieHmsi TaHHH pa3Hbix yejieL. EbLiH YCTaHoBneHbI ileHbl Ha

TapI4OB H rnaTexefl 3a nO.ilI1aeMNT 0 fHeprito. IHpa- 11pOH3BOACTBeHHbwe o6beKTbl, KOTOpbie npoganBaiHCb

BHTejTcTho coA6pHno peKoNteHu,]al NI'DK OCTaBHTh nepBbimH, a TpH TenJIOBbiX 3JleKTpoCTaHixHH 6blTH npo-

4>yHKuHIo pacnpegenieHHs 3a XiByMm KoMnaHHHMH - gaHb1 KaK OAHH o6beKT. HOpMaTHBHaH 6a3a OTCyT-

-Hopc CIITIH H «<Cayc CHTH>>. gBe KoMnaHHH-AHcTpH- cTBoBana. Bonbumwcmo Bcex BonpocoB cornacoBbiBanocb

6bioTepa 6bmi-H npoAaHbI A° Ha'a.na npoH3BHAcTBa B paMKaX coriaUweHHs 0 fOKYnKe 3iieKTPOCTaHIH Me)KAY

3aIeKTpO3HeprHH, npH'qeM lpaBHTweTbCTBo B KaxcAoM HOBOHi KoMnaHHefl H OCHOBHbIM 06beKTOM. 3To conpo-
c.ny'ae ;,1uepcIllcjJInIIpOBajio KoHTpoAbHbIta naKeT Bo)Kganocb BcTpemHo0t rapaHTHeri npaBHTenTcTBa. Bonpoc

aK4AHH (60%). Bonpoc 0 pHCKaX B cTpaHe CTa.n 0 pHCKaX B cTpaHe He 6NJm rJiaBHbIM.

rJiaBIbthM npii nponaWe KoNaUIMIl. HHBecropbl xopomo

noMHEtnH o napTH3aHCKOI BooHe H TpeBoxKHb1x TeMinax TeHAep npoB(=AcSq Ha KOHKypCHo* ocHoBe H ocHoBblBancH

HHpJJ1UnHH. Ha COBoKyoH0CTH mHHaBcoBbjX H HHbix KpHTepHeB, BKJIuOqaSI

ieHy noKynKH, CTOHMOCTh npoH3BoAcTBa, XapaKTePHCTHKH

KOHKYPC HPoBOAHnC3C C npe)Bap1iTejlbHbIMti! nepe- noKynaTenAl, o6R3arenbCTBa no o6yveHHno H HHBeCTH-

roBopaMH no 0OKyMeHTaM KOHKypCa. B oAHHi npe- pOBaHHio. nocAe oT6opa no6eAHTeenA TeHLepa, npOBOAH-

kpaCHbill aeHb KOHNN PC Ha NCJlOBIIR% «Onnaa TO)TbKO JIHCb neperOBOpbl; rieperoBopbi 11po0oJiKBaHCb BoceMb

HanJqHbIMH>> BblHrpaBi npeTeHxeHT, Ha3HaqHBIIIHR Mec311leB.

camyio BbICOKYIO geHy. nepefaaa aKTHBOB ocynge-

CTBHjiacb npaKTHIIeCKH cpa3y.

CTPYKTypa pa3rocyjapcTBneHHR Boo6We), BbIpa6aTbIBaLOTCI peKOmeHaaUHH B

llpe,llpHMTHH: IIepCIIeKTHBHbIHl HJIH OTHOumeHHH: CoXpaHeHHI KOHTpO.IbHOro naKeTa aKLUHfi
B pyKax rocyqapCTBa; 4enecoo6pa3HocTH

l eKepCneKTHBHO peCTpyKTypH3auHH; pa3MeWeHH51
HLocne 0OpeqXereHH HHCTHTyLKHnHaJO TbHbHX maMOK H aKTHiH Me)Kgy pa3AtiHMHblMLi rpynnaMH noKynaTeJTeri;

O6uHKX UeHbX00H. KaK fnpaBHa,om HHHHMeJOT pb M pa3BHTH51 KOHKypeHUHH H HOTpe6HOCTIH B

KcHKpTHbo X peBaeHHtii no K6aoKiMe cT,K xebHHMb peryjIHpOBaHHH; pacnopsDKeHHW coutHanJbHb1MH

cnyMaio npHBaTH3a1{HH. ,2iI.nsi 60nriee CJ1OKHbIX c.eJnoK o6A3aTeIbcTBaMH.

MexaHH3M pa3pa6oTKH oriepauHII HepeAKO BKJLFoLiaeT B

ce6ui nojipo6Hblf4 nepCneKTHBHbIf4 aHaJIH3, KOTOpblHi InOHHiaHHe VC:IOBlH tlpeJIpIIHHNiaTCAbCTBa

Tpe6yeT T1aTeJbHOro oT6opa, onb1Ta H 3HaHH45

uHmpoKrO cneKTpa npeAnpHHHMaTeJIbCTBa, a TaK)Ke floTpe6HocTH ripenpHA5TH51 npeoronpege.TIoT

XupyrHX BonpocoB. nJsl He6oJIbHIHx HnIH npOBOIIHMbIX Heo6xo4HMoro noKynaTejI5. B He6oIblmtHx no o6bemy

B C)KaTbie CpOKH ToprOB 3TOT npo4ecc MO)KeT 6blTb cqeJ]Kax oco6eHHOCm npeanp4MTHq, KaK rpaHAO,

He3HaMHTe.TbHbIM HnIH B0o6uJe CBO,4HTbCH Ha HeT. Ha.rHiuo, El B rnio6oM cTyqae 06bl4HO iin460 He XBaTaeT

OnriTb Heo6xol:HMbl KOMripOMHCCbl Hepe,aKo Ha oxeHb BpeMeHH o6CyQlHTb 3TH oco6eHHocTH4, .H6o ueHa

CYIO)KHOM YPOBHe jeTa.jH3ajUHii. B 3aBHCHMOCTH OT CJIHIIKOM BbICOKa. K npHMepy, nOTpe6HOCTH

TOrO, HaCKOJlbKO Cepbe3HbIMM C4HTaIOTCq Mara3HHa c n1yCTbIMH nOJIKaMH oMeBHaHbI. OaHaKO B

nOTpe6HOCTH npeunpHqTHsl (ecrn OHH Y4HTbIBaJOTCsI
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BCTaBKa 4.8: flpomII.Iw.rleHHh6i rHraHT 4HAII: sce ,E]OPOUll Be,ayT Ha pbIHOK

B HiHHt M(DK pa6orana C KJlaccHqecKHM rocyrapcTBeNHHbM npeg11pHsTHeM. KOTOpoe 6blJ1O HaUIIOHa.1113IIpOBaHO
noc.ne o6peTeHHi He3aBHclMocTH H cHamana HaxoXnocW b B aiaHra.nype. 3TOSly npeanpiiFTIIKi 6bmio oTaLaHo
yKa3aHHe nepe6a3HpoBaThcA B cenbCKHe paHNoHN gnA o6ecneqeHHa 3aHsrrocTH. rlpef3npliwTriie-.roHOno.qllcT.

npOyBeTaEoluee B yCjioBH3iX 3aueHHbLx pblHKOB IHArH, HeO6btqa#HO 11OBbLCILlO CBOEl npenurmA 1I Ha ceroHHuI(Hfli

geHb npegcTaBnAeT co6oft 1pMbunLneHIHb1 KoHr'ioMepT, rAe pa6omaeT 17 TbIk'Aq Ee.iosBeK It npOllIBOEISITC5I

TOBapbl OT TpaKTOpOB Ao 3J1eKTpHteCKHX iiamnoqeK. Ha npegnpHATHH ineKHT oTBeTcTBeHHocTb rioqTm no BCeM

acneKTaM XH3HH pa6oTHHKOB, BKjiOqaA AHJIbe, MeAHlWHHCKOe o6cfyxHaNHHe H o6pa3oBaHile.

JAH6epaJmH3agHA B HHAEHH rlocTaBHjia KoMnaNHBo B oqeHb cJIOxN(HOe nonioxeHHe. KOHKK peHTHbilh INIflOpT lbICTpO
ripO,qeMOHCTPHpOBaBi ee yX3BHMOCTb: yCTapeBl1WHe TexHojiorHH, TeXHH'eCKHN nozix'oa BMeCTo npfHIHna

peHTa6eJTbHoCTH, pa3gyTbie ulTaTbi. KoMnaHHA TyT we noqyBcTBoBaIia, KaK noqBa yXoAHT H3-nOA HOr, cTaJa

6paTb KpynHbie CCyAbl, H B KOHNe KOHUlOB He CMorIJa BbmnOJIHHTb O653aTeJnbcTB rno BbmnaTe o.nra B OTqeTe
BHeiuHero KoHcynjbTaHTa BbICKa3aHo npegrf0ocOXeHHe, qTO KanHTaJIoBnoXeHHI4 B pa3mepe 800 MHWMHOHOB
goniniapoB MoryT nOMOqb rlpegrnpHATHK) BCTaTb Ha HOrH. TaKHX AeHer B CTpaHe He 6baLo.

B 3aiaay M(DK BXogXjno HaHlTH noTeH1uaJbHoro napTHepa, KoTopbift MOr 6bb flpexiLlO)irfTb BblXOg H3 co3AaBineroc5i

nojio)ceHHS. 1IXHH5i ewge He HpHHHqna uporpaMMbi npHBaTH3aLXHH, no3ToMy 3TOT Biia pa60Tbl 6bl1i coBepLueHio
HOBbIM. XOTX pYKOBOlCTBO HacTOtWHBO He XOTeJIO upoH3BqACThCHHbiX nepeMeH, M(DK voex1ia nFpaBlITeJlbCTBO.
MTO OrpOMHblH KoHrJ1oMCpaT BpS1A JIH BbI3OBeT IHTepeC H qTO Heo6xogHMo noAyMaTb o ero pa3Aene.

CoOTBeTCTBeHHo MaH4aT M'DK 6bui orpaiHHieH CTaTycoM BeAyige# noArpynnbi, rge pa6oTa.io 9 TbiCR44 qenOBeK.
flepBoHa'ia.mbHbift ycnex Obl.l1 lI. JlnK03OPHbll

IHpo6neM y nOqrPYnnbi 6bmJIO HeMajio. B aHajiorHiHbIx aMepHKaHCKHX H1a qHOHCKHX (1)HpMax C 
6

0JhbULIMH

o6oporaMH pa6oTa,no MeHee 700 qenioBeK; xoTX ypoBeHb 3apa6oTHofI nIIaTbi B IHHaH 6bm HHXe 1 0e- or

ypOBHA B AMepHKe, 3aTpaTbl Ha 3apa6oTHyHo rlnaTy aHHAHCK1{X COTPY,[HHKOB cocTaBBjiAiH 4 Y3: oT o6ftel

CYMMbl 3aTpaT: HopMa B oTpacJ1H 6bljia 20-25%. H36eXaTm CKpblroT 6e3pa6oTmabl 6blJIo HeBO3MoXHO. HH

o0AHH BHeuiHHf HHBeCTOp He npO5iBHHI 6bl aHTepeca K noKynKe AonH B COxHaJIbHb]X o6I3aTemThCrax KoMBaHHH -

oT aTOrO HagO 6bino OTKa3aTbCm. HeCKOJnbKO 3aBOAOB 6bilJIH y6blTO'lHbIMH, e=HHCTBeHHblM BapiiaHTONI 6bL1O IIX

3aKpblTHe. fpaBHTeJIbCTBo He 6bLno roToBo ciIcaTm 3aAo31X(eHHoCTb, noiiaraA, 4TO 3TO CTaHeT npiimepom Il.'IFt

ApyrHx rOCnpeanpHATHR He co6.rnogaTb 4tHHaHCOBbie o633aTeAbcTBa. ELimIHCTHeHH3I HagexcAa Bo3maraincb Ha

B03MO)KHOCTb pacnpoxaTb ueHHble HmylecTBeHH He naH, He BKJIIoqeHHbie B o6opoT. 'TO Toe#cTBHTeAbHo 6bLTo

peuireHHem npo6.reMbl 3ago31AKeHHOCTH.

CaMbiM riiaBHbiM 6baio, TeM He MeHee, TO, YTO MHpOBOH pblHOK He peluHT npo6JneM. FfCno03CTBO
MHKpO3jieKTpOHHKH 03HataeT, 'qTO MHpy BCe MeHbUle HY)KHa OCHOBHaA flpOAyKLH5 KoMnaHHR. 3aBoAbl Ha

pbIHKe 3aKpblBaiOTCA, TOprH npOB09wTCq BO MHOrHx CTpaHax. be3 BCeCTOpOHHetH peCTPYKTYPH3a4uH nogrpynna

6b1.na HPOCTO He HYXKHa H o IjHHaHCHpoBaHHH KaKoro-31Hr6O KanHTanoJnoXeHHA He Mor.To 6blTb H peiH.

M(DK npeACTarHnia 3Ty AHneMMy pyKOBOACTBy H npaBHTeJIbCTBy. rIonaB B 6e3BbxoixHoe iOnoxKeHHe H3-3a

HeBo3MOXHOCTH npfHH5Tb noJIHTH'ecKoe pewneHHe H COOTBeTCTBOBaTb peaCnHM pblHKa, HrpOKH rnpe,CnOq4H
XHTb Co cTapblM Ha6opoM npo63neM.

6o.nee KpynHbIX H CneuHa.TiH3HpOBaHHbIX cge31Kax yHaCTHHKaMH me)KqyHapogHoro npe9npHHTH5i no

HOTpe6HOCTH npenpHSATHA 6o31ee )KeCTKO 3AeKTpO3HeprCTHMeCKOMy o6OpyAOBaHHiO, nOCTaBKy

npegonpegeAnOT CTpyKTYPY cgeAKH. AHaJ1H3 3THX KOTOpOrO MOFYT OCy11eCTBHTb .HWb HeMHOrHe

MOMeHTOB rOtITH Bcerqa qBJnIIeTCI rIepBbIM 3TarOM B KOMnaHHH B MHpe. 3TO 3HaqHTeTIbHo CY3H14O BbI6op

qeHTe31bHocTH McDK no npeOC,cTasBeHHIO pyKOBQIICTBa npeqnpHA1TH11.

KOHCy:IbTauHi OTqeqbHblM nperinpHATHA1M. DTOT

nepcneKTHBHblf4 o630p OnpeenXeeT B03MOAKHOCTH. HO:IHTHIeCCKOji UeAbiO, HepeCKO BCTynaioiea B

HanpHMep, Ha riepBOM 3Tane KOHCyJbTaUHOHHOHi KOHpJ)IHKT C nOTpe6HOCTHMH rpegnpmXTHA, IBJISeTCq

pa6oTbl McDK AAAsi KOMriaHHH <<lepBblii bpHO>> B CTpeMrieHHe yBeTIH'IHTb C06CTBeHHOCTb.

-iemLCKOH Pecny6.nHKe 6bluH O1eHb 'eTKO onpeqe:eHbl HOTeHLHa.IblHie HHBeCTOpbl MOryT CTaTb

nOTpe6HOCTH nlpeallpH5TH5 B HOJiyqeHHH TeXHOJ1OrHH eqHHCTBeHHOH BO3MO)KHOCTbFO IAA npeqripHqTHq
'epe3 CTpaTerHLieCKHg C0103 C OCHOBHb1MH HOJ1YLlHTb JOCTyn K HOBOMY pyKOBOQCTBY H
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TeXHoJorHMm, a TaKsKe HOBbIM pbIHKaM, rOigrOTOBKe HanpHMep, B c.Tyqae C KeHHiACKHMH aBHaJIHHH5fMH

H HHBeCTHUIIOHHOMy (HHaHCHpOBaHHrO. HpHBaTH3aUlHS MHorHe rpaxKyaHe H KOe-KTO B npaBHTeJTbCTBe

UHbIMH cnoco6aMi, oco6eHHo riCope,CTBOM iLUupOKoro np4Wep)KHBalOTC5 TOrO MHeHH5I, MTO HauHoHaJTbHaM

pa3MeuJeHHhI aKI[Hr1, He o6ecneCHT 4OCTyna K JIHHHH UMeeT CHMBOJIHqHOe 3Ha'eHHe QaA1 CTpaHblIt

rnepeMllcJTeHHbIM CpegCTBaM; 3TO MO)KeT TaK)Ke He qOJIKHa BKJIlOMaTb HHOCTpaHHOIi Co6CTBeHHOCTH.

nOCTIyK(HTb npH4-IHoi nOTePIH Bbiro4 3x4eKTHBHOCTH. 3To MHeHHe BCTynaeT B HiHmoC npOTHBope4iHe C

pajiH KOTOpbIX npeqnpHHHMaIHCb yCHJHH. TeHgeHUH5MH no 3aKJHoqeHHIO CTpaTerHLIeCKHX

C01030B, KOTOpbIe MOAKHO Ha6YTIOuaTb B

Bblpa6oTKa KOMnpOMHCCa npHHHMaeT OCO6eHHO Me)K4yHapO0HoM 6H3Hece aBHaJIHHHII.

TADKeJTbie csOpMbl B BOCTOqHOHA EBpone, 6blBrmeM

COBeTCKOM Cobo3e, AtsPHKe. rge 4aKTHLeCKOe genorible coo6paweHHa TaK)Ke OKa3blBalOT cepbe3Hoe

OTCYTCTBHe OrbITHbIX OTeqeCTBeHHbbX CHOHCOpOB, B03,4eiCTBHe Ha CTpyKTypy TOprOB, Korga npoaacTCA

cnoco6HbIx Mo6HtJH3oBaTb KanHTaJI H OHbIT, HpHBO4HT K rpynnbl KoMnaHHiU KaKoi-JTH6o OTpaCJH. OTpac.neBofl

TOMy, 'TO onpegeneHHblmI THH npe4HnpHMTHi, CCJpbe3HO riogxog, npHHsATbIii npuH OKa3aHHH cogeHCTBHH B

BoCHpHHliMasI CBOH noTpe6HoCTI, ripogaeT KOHTpOTIbHbi npOBeJIeHHH TOpFOB Xia 19 ueMeHTHbIX 3aBOjOB H

naKeT aKIJH HHoCTpaHItaM. MWK ocyieCTBHAa mecTb 10 3aBOjOB nO npOH3BO4CTBy H3BeCTH B nOAbme,

KpyrHbIX 3aKa3oB Ha KOHCyJTbTaUHoHHbIe yC.yrH B npegycMaTpHiBaJ .TnH60 BbICTaBJTeHHe BCeX

'IcwCKoEi PeCny6TiHKe'9 , Ka)KpblIi U3 KOTOpbIX npeunpHATHri Ha npo4aaKry OIHOBpeMeHHO - 'ITO

npe,rnonaran nepcneKTHBHbIIi o630p 4,HA OnpegenIeHHA COKpaTHnjo 6bl BblpyqKy OT TOprOB H3-3a H36blTKa

nOTpe6HOCTefA peCTpyKTypH3aLJHH, a TaK)Ke nniaH ripeaJlOKCHHKA - .TH60 BePHOTHOe BbIMaTbIBaHHe

pIpHBaTH3a1tlH C LjeJ1blO y0OBJ1eTBOpHTb 3TH nOTeHuHaJIbHbIX HHBeCTOpOB, KOTOpbIM rlpeC4AO)KH:IIH

nOTpe6HOCTwL B Ka)K4OM cnyuae KJIHeHTOM BbICTyllaJIO 6bl yqaCTBOBaTb B Toprax OAHOBpeMeHHO C

CaMO rOCyJapCTBeHHOe npegnp4AuTHe, a He rOCyBapCTBO. KOHKypeHTaMH B 3Hu1e rOCyzapCTBeHHbIX

npegnpHsTHfi. COOTBeTCTBeHHO nocne BCeCTOpOHHeik

Y npeunplHITHH UMeeTCH1 p5AU o6wHx oCo6eHHOCTeti, OUeHKH Ka)KqOrO 3aBoaa 6bmIa Bblpa6oTaHa cTpaTeruA

BKIiomaAs noTepio Tpa,4HIHOHHbIX pbIHKOB C6bITa B no OnTHMa.IbHOjj nepeCTpo4Ke npeqnpIsiTHA. HOpSAIKY

cTpaHax C3B, 6e3OT.iaraTeJlbHyIO HCO6XOIHMOCTb B H CPOKaM TOprOB, a TaKAKe opteHTaUHH Ha

noJIyLeHHH TexHoJTorHH 4A1 MoqepHH3aLuHH HHBeCTOPOB (CM. BCTaBKy 4.4)2°.

nPOH3BO4CTBa H rTOBblweHHsi KaqeCTBa npOQyKuHn, a

TaK)Ke BHHBaHHA5 KanHTa.nia 41151 noraIueHHA gaonra H nepcneKTHBHbIIi aHanH3 nOTpe6HOCTeii npeHCnpHAHTH

peuleHtiA npo6neMbl HptTOKa HaJulqHbIX geHer. B TaKAe BbIIBJlseT uemblti pag BOrpOCOB, CBl3aHHbIX c

r1ATH 113 LueCTH cyIyMaeB 6buo peKOMeHqOBaHO HO4rOTOBKOI K TOpraM, 0 qeM notigeT peIb B

co3gaHme COBMeCTHOrO npegnPH4fHTHA C HaCTOiLiefi rinaBe HH)Ke.

nepcreKTIIBHbIM napTHepoM, KOTOpblH¾ HenpeMeHHo

6bm11 6bl HHOCTpaHUeM, B LueCTOM cnyiae c IocygapCTBeHHaA C06CTBeHHOCTb H nepelaia

<4liKnapHbi KaBanbep>> TaKOIl BapHaHT 
6

blmI KOHTpOAH

Heieniecoo6pa3HbIM, nOCKOJIbKy riio6oii Cepbe3Hbli

nOKynaTe.Tb SIBJLIC5 6bl KOHKypeHTOM, KOTOpblii MOr BanaHC Me)Kay HeO6XO4lHMOCTbLO 411A5 nOKynaTei-A B

nonbITaTbCA 3aTOpMO3HTb pa3BHTHe <<mflKiapHbl>>, a He CBo6o0,e aeiCTBHHi H He)KeTiaHHCM npaBHTeJlbCTBa

Co,IeHCTBOBaTb eMy. XOTA 3HaqHTCe.TbHbIe peCypCbl ynYCTHTb KOHTPOJIb HepeqKO COCTaBn51eT rnIaBHblHi

6b111H He3aMegT1HTeJbHO HanpaBJIeHbI M(OK anI 3.neMeHT yCneLUHOI npupBaTH3auHH. MHorHe

Co3aaHHA OCTaJIbHbIX 151TH COBMeCTHbIX npegnpHATHii, npaBHTeJlbCTBa He XOTRT nepegaBaTb IlOJlHbIi

TOAbKO B TpeX cnyqaAx co3,qaHHe COBMeCTHOrO KOHTpOJIb xiaCTHbIM HHBeCTopaM, oco6eHHO

npeJxrIpIHHTII yBeHqaJIOCb yenexom - pe3ylbTaT. HHOCTpaHHbIM, B TaK Ha3blBaeMbIX <<CTpaTerHqeCKHX>>

rEIaBHbIM o6pa3oM, He;KenaHHi pyKOBOUCTBa OTpaCAAX. fIOKynaTenTH, C gpyrofl CTOpOHbI, XOTAT

4OHyCTHTb HHOCTpaHHOe yMaCTHe (CM. BCTaBKy 4.5). pyKOBOAHTb npeCnpu4pTH2MH nO-CBoeMy ti npeKpacHo

Bo Bcex CAyqaAx aKTlBbI, npHHaqJIe)KaijJHe nOHHMaLOT, qTO rpaBHTeJIbCTBO - 3TO He npOCTOH

rOCygapCTBy, 6bInH BnOCjTeCCTBHH npHBaTH311pOBaHbl aKUHOHep.

TIOCpCeCTBOM BayqepOB.

HanpHMep, B OAHOM H3 cnyqaeB MDK B JIaTHHCKOi

AHaiornwHb1e KOHcnJIHKTHbie CITyaUuH HepegKo AMepHKH npaBHTeJTbCTHO o6.nertwu-o 3auaaqy: 60%

BCTpeMafOTC51 npH OKa3aHHH KOHCY.TbTaUHOHHbIX ycAyr 4BYX rIpegflpH5ITH-UgHCTpH6bmOTepOB, CO3gaHHbIX B

no npHBaTH3aIIHu B A4pHpKe (H apyrHx perHoHax). xoge TOprOB, 6bInO 1ipogaaHo nOTeHL4HaJlbHbIM
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HHBecTopaM, rocygapCTBO coxpaHHno 40% gna 06 3TOM CBHqeTeAbCTByeT pa3HHIta B nogxoqax B
nocne,yioHTeii npoga)KH pa6oTHHKaM H HaceTieHHIO. TIaTHHCKOri AMepHKe H BOCTOqHOHi EBpone H 6blBmeM
Bo MHorHx cTpaHax 40-npo1eHTHblHi naKeT aKIIHii COBeTCKOM Co0o3e. HOqTH Bce caenKH no
rocygapcTBa 3IBAqeTCs pblqaroM cepbe3Horo npHBaTH3auHH B MeKcHKeC HanpHMep, 3aKEIOLOaIHCb C
Bo3geiiCTBHAl, OHaKO BHyTpeHHHe 3aKOHbl o6 nOTeHuHaJ.bHbIMH HHBeCTopaMH - HHOrga C

aKIJHoHepHbIx o6WecTBax upeqOCTaBnBAOT MenIKHM HHOCTpaHHb1MH, HO HepeCKo C OTeMeCTBeHHbIMH, C

aKUHoHepaM npaBa no 6.noKHpoBaHHio psAa pemeHHil. npOIJeILLIHMH npeQBapHTenJbHblii OT6op
FocyaapCTBo 3aHHTepeCOBaHO B ynpaB:ieHHH pbIHKOM npeTeHaeHTaMH, KOTOpbIe HPOCTO IOKyraJIH gaHHoe
iocpegcTBOM peryIHPOBaHHoSHO He B co6CTBeHHocrH - npeaUpHSTHe no MaKcHMaAbHO BbICOKOH ieHe. FIOITH
3TO KJntotIeBor4 3iCeMeHT qOCTHAKeHHA He rpeqnpHHHMa.noCb HOIIbITOK OTJaTb npe,4nOqTeHHe

KOHi4enTyaTIbHOrO xapaKTepa. KaKOH-j1H6o rpynne HHTepeCOB: HeCKOJnbKO

ripegnpHITH 6buiH OrpaHHteHbI co6CTBeHHOCTbIO
BTOPOH4 c.ny,laHi npOH3O0eCI B perHoHe KapH6cKoro MeKCHKH, a OJ,HH HnTH dBa, TaKHe KaK <<TeliMeKc>>
6acceiiHa, rge npaBHTeAbCTBO npOhB.JIAo 6o0nbWyIo BKjHOxaniH cpHHaHCHPOBaHHe nporpaMM no noKynKe
ocTopo)KHoCTb. Byyq4H OCTpOBHbIM rocyLapcTBoM, pa6OTHHKaMH aK4HHi CBOHx npegUipHsTHii. He
qaaHHa3 CTpaHa He HMenia B03MO)KHOCTH nOJ1YLaTb npOB0LH.rIOCb KaKofl-TiH6o ue.neHanpaBneHHoi! pa6oTbI

3ieKTpO3HeprH*o rae-HH6yRb B gpyroM MeCTe, H HO npHB.TeqeHHIO HacenJeHHI K yLaCTHLO.
nO3TOMY BHHMaTeJIbHo cJiegHnia 3a nepcreKTHBHbIM

pa3BHTHeM OTetIeCTBeHHOH npOMblLLTIeHHOCTH no B BOCTOqHOHi EBpone H 6bIBmeM COBeTCKOM Co0o3e,
HPOH3BQECTBY zJIeKTpo3HeprHH. BOT notleMy 6buio HaHpoTHB, npHo6peTeHHLO co6CTBeHHOCTH
npHHSITO pemeHHe ripoaTb TOJIbKo 49% PYKOB0LCTBOM H pa6o'HMH, a TaKwe HaceJieHHeM
npOH3BOXRCTBeHHbIX MoUJHOCTeiH npegnpHMTHI. KaKHiM yqeTi.nTiocb ropa3go 60.Tlbwe BHHMaHHI, XOTSA H B

o6pa3oM 3TO CTajiO B03MO)KHblM? Bo-nepBbIx, pa3Hoii CTeneHH. HanpHMep, rpH 3aK:BoqeHHH cge.TIKH
rIpOH3BO9CTBO 3JieKTPO3HeprHH npegCTaBJI5ieT c OgeCCKHM o6begHHCHHeM MSCoKoM6HHaToB,

6onbUHf IIHTepec 9rnA HHBeCTopoB, qeM YKpaHHa, AcCOUHaiUHH pa6oqtHx npegOCTaBHJIH npaBo
pacnpe,qejieHHe: 52 (4lHpMbi npowjiH npeABapHTe.TIbHb1Ir apeH)b1 aKTHBoB npeRCpHHiTH5 B CooTBeTcTBHH C

oT6op, H OCTanOCb 6 lrpeTeHqeHTOB. BO-BTOpblX, rOCyaapCTBeHHbIM 3aKOHOM, H M(PK BrepBbie
coruameHHSI C aKI4HOHepaMH H pyKOBOUCTBoM 6buIH ocyLLjeCTBHnIa CJ1OLKHYfO cge.TKy, BKJio4aBWyIO

nOAWOTOBTieHbI TaKHM o6pa3oM, qTO nOKynaTento nepegaxiy rocyapCTBeHHblx aKTHBOB pa6o0HM,
nepegaBanocb PYKOBOaCTBO H TeKyWHii KOHTpOJIb. 14 nOCTaBi1HKaM H Hace.eHHFO TaKHM o6pa3oM, tlTo6bI
noc.TeJHee, ripaBHTe.TbCTBy npeqOCTaBJI5IIHCb pa3BeITb TpeBOFH pa6otHx OTHOCHTe.TbHO CBoerl

BCTpe4Hbie rapaHTHH no cor:iameHHIo 0 HOKynKe rnaBeHcTByEoIeH pOH H lqTo6bl B pe3yJlbTaTe 51 %
3.IeKTpOCTaHLHH MexKay HOBOH KOMnaHHeH- co6CTBeHHOCTH OCTaTICS 3a HHMH (CM. BCTaBKy 4.6).
flpOH3BOgHTeAeM H OCHOBHbIM o6beKTOM. TeM He 14Haqe o6cToAuIo geTio C npHBaTH3auHeCH
MeHee coxpaHeHHe 3a rocyaapCTBOM KOHTPOJTbHOrO rocyIaPCTBeHHblx aKTHBOB B pae cjiyqaeB B
naKeTa aKLHii, 6e3ycAoBHo, CKa3ajioCb Ha CHHiKeHHH qeXocTiOBaKHH, KOTOpa5 HpOBOqHiaCb cornIacHo
UeHbl HppOga)KH. 14HTepeCHO, 'ITO OqHOti H3 nporpamme MaccOBOH 'TeKOBoH HpHBaTH3apiHH H

nepBOHaqanJbHbIX ieneri npaBHTeCJbCTBa 6blAo BKJIfO0lajia nepegaqy co6CTBeHHOCTH HaceaeHIHHO,
yBejiH'eHHe nOCTynneHHii OT TOpFOB, qTO nOCKOJlbKy BJIaCTH OTKpbITO o6bABHnuH 0 CBoeM
CBHgeTeTbCTBYeT 0 HeO6xojHMOCTH Z:IA5 KOHCYnbTaHTa HaMepeHHH HOKOH4HTb CO BceBnaCTEleM MOHonoiHiH, H

yMeTb npaBHYIbHo pearHpOBaTb, KOrFa HaAHilo B xoge ieKOBOB npHBaTH3aUHH HH aJ]. pa6oq'4Hx HH

npOTHBopeMHBbie TeHaeHUHH. UIA5 pyKOBoaCTBa, KaK npaBHjiO, He 6bulo

HpCYCMOTpeHO .lbrOTHOrO pe)KHMa.
Pa3m¶eWeHHe aKutHH

QasKe B TaKoH cTpaHe KaK POCCHq pa3JIH'qHbie
be3OTHOCHTeJIbHO K HHOCTpaHHbIM HHBeCTopaM H BapHaHTbi npHBaTH3ai4HH roqpa3ymeBaH pa3nIHqHoe

npaBHTeCIbCTBaM pa3MeujeHie aKUHjH Ha npojaaxy COOTHOWeHHe BTaCTH, 'TO npHXOgHJIOCb YqHTbIBaTb

90JUKHO OTpa)KaTb nO:IHTHxieCKHe pblqarH HPH oKa3aHHH KOHCYAbTaiLHOHHbIX yc.TIyr no BOnpOCaM

Bo3,aeiCTBHM. TpaBHTeJTbCTBa, KaK rpaBH.TO, Cnieg5IT CTpyKTypbl npHBaTH3auHH. AyKI4HOHbI 9nSI Mara3HHOB

3a TpeMH OCHOBHbIMH rpynnaMH COCTaBnIAIOLLHX Tpe6OBanIH HpHBJie4CCHHS4 HaceAeHHA, RO3TOMY

noJIHTHqeCKoH )KH3HH CTpaHbI: (t)yHKUHOHHpyIOWHe KaXKabli HMen npaBo y'-aCTHA; pa6oTHHKaM

OTeMeCTBeHHbIe npeInpHHHMaTeYuH, pyKOBOQCTBO H npeUOCTaBJI5IIHCb TIbrOTHbie CKHqKH, O4HaKo JIAS HHX

pa6oqHe qaHHoro ripegnpHiTHAI LIHPOKHe CIOH TaK)Ke npeqyCMaTpHBanioCb yMaCTHe B Toprax Ha
HaceTieHHl4. KOHKyPCHOH OCHOBe. rIpH rpOBeCeHHH 3eMCebHOH
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BeTanKa 4.9: flCAbUa - Caapmenmas 46pHKa Nie6e.AH ICcDNI: KOHReHYp8UlH B.riaae,HA

aKURHfUH H pacwunpeeue KBfHTaHJa

Haqasio nporpammbi rrpilBaT3awi o Bonobwed 6b5io riojiO)NeHO B none 199 roWa c B1l60pONI BOCbNtU npeaTpus-nil
B Ka'ecTBe nwr1orHblu "monegle",. OMIHHM 113 3IX npeanpnwriifi 6bu'a CONI. Ha.w1CH3.Fl3HpClBaHHaH B 1948

ron) (Da6paKa pacno.JoKeHa B 3ananlofl flo.rible. ee BoceMb ue.xoB npoit3Bonitlli WulpoKiri aCCOpTHtMeHT

Me6eJTh. riaaBHblM o6pa3OM Iia JKCnOpT. roaoBon o6opOT B 1990 rony COCTEaBlDl 31 MIIJLrlIOH noiuiapoB CMA.

C(OM 6bia Bbl6plla B KaqetTBe KaHBW raTh amH LCTHlH rnaulluHo MtConeI i 6haronaps >cvm*cc npu6bubHwx"nL

BbICOKHM rlOKa38TeCJAM JKCnopYa, 113BeC-THOMV IMeHH. a rTaKe 3frry 3la3MY r.rlaBHoro ynpaaisnowLero B OTHOWCHIBI

npBan-nainw3z. K roHuy 1990 runa. naao. mafloi HCHO. qTO B pe3z1b-TaTe pe 3KorO nOBbIweHmI peasbHoro BaJiHoriom

K>pCa - OTpaxalowUee it4ii11ino HaUHoHa.rlbHofi BaJTIoTbI B HecKOjlbKO COT npOUeHToB B ron - npII6blnbHoe

npeanpiHtwIe-3KCnOpTep npeBpaTiiiaOCb B HepeHTa6eCbH) I KONI1aHIUO. Cymma nonra KOTOpOfi pOC.*la n1)TammIuWiI

reMnaMli ni Bbipocria ao TaKon CTeneHH. qTo npo cHowKIIBweAcs T cwTyawu.i KoNInaHilH He Niorna 6blTb nppOuaHa.

3anaQerl NIOK B COrpvaHnneCTBe C nlojibCKog KoHCyATbTauIIOHHOA 4jHpNIofl 6bLla fllorOTOBKa niiaHa 113MeHeHIIHS

C-rpyKTxpbl KOMfalHHH, a 3aTep6i npeDocTaAneMle KOHCyJbTawTBi no npo1eaeCHio npIIBanTH3awnL nnaH II3MeHeHIlI

CTPYKTypbl 3ITparHBahI rpii acneKTa, a HMeHHo 4milakicoBbIe, opraHiLnwiOHHbIe H ITpo1I3BomcTBeHHbie 113NleHeHII$

MlIHllcrepCnBO Cor.laCH.OCb. qTO noCJieaHiie aBa acrneKTa MO)KHO noKa OTr]OA.ITb. a nepBbflT SlBA1eTCTC KpahHe

BaZHbiN 113MeHel4e 43INHaHCoBOA CTpyKTypbJ 66l5.ro npOBeaeHO, II Ha'LanJCS npouecc nplBaTTI3auwII

Jlnm roro. 4ro6bI pa3pa6OraTb COOTBeTCTBNIOWyIO CTp)KTypy nli nyTnhlHLroro npen.lo)KCeHRH aKultf O(DNI.

MODK Heo6xoDJIo 6bulo llpUHHTb BO BHHMaHlIC Ba)KHbIlA KONMIpOMIICC. UeCbIO nV6.r1Ii4Horo npeanOWCeHRt

6bI.nO He llpOCTO ao6itrbcs UUiipOKOrO panClpOCTpaHeRCFIH aKUllA CpCaM nO.rlbCKII% rpaAznaH. HO T3KAW Ui

yCOBepweHCIBOBaTb CTpYKTVpy KOpnIOpaTI1BHOrO ynpaBrIeeH%it n)TeM npIIBJlec'eHHS KrnIOqeBon rpynnbl

IIHCTIITYWIOHajThbHbLX KHBeCTOpOB. BKrnOMa5 3apy6eAHbix nOpTfce.TbHb[X HHBCCTOpOB. TaKIINI o6pa3ONI. oaHa

nAoR, cocTatLrnsuoaa 36% aKaWd COM, 6bwna npoaaHa MeJKIIMI uHBecTopaM IC HCDo'Thb30aHifeM HOBoro

HenpHBbiqHoro Merona o6CArtyKMBaHHs B nopsiaKe nOC-TynlIeHIIS, KOTOpblti BIOOACJLCTTBHII CTaLi rHrnHqHbNI 3.1H

flyfdlI'HbIX npeanno)eHHMl aKdi B losbmwe;. a BTopaa WnoR B p83Mepe 40-0. aKuiti ( 6bLia npoaaHa KpynlHbIMi
KHB3eCTOpaNI Ha OCHOBe -nogmiICKa nmrnoc pacnpeaeneHne,*. foanAfcCKa Ha 3Yr BTOpyIO aoOf nOAHoCTbKO 6bLrna

OCIu]eCTBhleHa 13 OCHOBHlMI1 IIHBecTopaumH. rMaBHbiM o6pa3oNm opraH,l,aul3laMII. qTo nocnyclu-io rapaHTIiell

6onee 3 CtKeKTHBHoro KOHTpons ia y-npaBjleHleM HOBblhIl COOCTBeHHIhaND}I KONIlaHIIM.

BbblA TaKXe H apyrme KOMnpOMHccHble BapHaHThI. 1poaf3Ka axwifl CtNM BnepBble B nlonTbwe BKrioqa.ila

IIHOCTpaHHble nOpT4)CebHbIe iHBeneTHumii. war, CBS3aHHbitl C TaK f1MM 4)BCTBIITerIbHbrMIl 1`OHRT1TIIffMil KaK

pacr-poaaica RaUHotIabJibHoro aOCTOHRHlH>. OninaKo, nlpul 3TOM rIpeKmVyluecTBOm STB lhnOCb rrpIIBAeqeHle KanITaUITOB

BHuCLJHHX nopTfpenbHblx IHHBeCTOpOB B rIOibmyW. 41TO 5bI.O BaBRJiO B cEere rrpec-ToRowero B03o6HOBJIeHIs

pa6orbl BapwuaBcKof 4pOHnBoA 6upuic. Heo6xoanmocTb nnR rocyiapcTBa B3RTb Ha ce6 nOfKpbrTiie ao..-lrO1

COMNI B IHTepecax nena BMACHO 6buo oucHHBa-b C yxIeTOM roro. qrO TaKasi Mepa morra 6blTb BOCnplrHwTa Kah
orpHiuareJTHbLfl CIITHan pyxoiBmirrensNn roC-ySapcTBeHhbix npearwpHSTIIl. ChLTOHHbINIll npeBbiluaIb KpeaCiTbl B

6anaax. flpeano;KeHme aKULII BKlJ1o'iano yBerTMqECHHC KanHTanla. 3To 6blro Heo&omaNo 3n.1R Toro. q'-Cr6bi

KOMInaKIISI oria OCUCCeCTBHTb nLIaHbl CrpyKTypHoA nepeCTpohuII. HO HVAH;-H 6bIno Halirri KONInpONU-ICCHOe

COOTHOWeIIC e MAlly TaaKoti MepoAi H ee HeraTCBHblM B.'iIIRHCeM Ha 06beMbI BbIpIKII OT peaniin3atiuiit aWl

rocw)apcrua. flplnBaru3a.uwR COMN BKnoqana ewue pan .ep. BnepBble ocYwecrBriBU.3lIvxCR B Ilo.rrbWe: nepBasi

noaiiincKa B Ilojmbwe H nepBoe [y6nUHmHoe rlpeCnoxeHme aKuuI}, KoTpoe ao.'irulo 6brTb CKOOpITHH1IOB8HO C

noCueayIOuAim .11ICTHCrKHroNI Ha cfOHooBoA 6upxKe noc.qe nv6mnrufHoro npeInoLoeHll.

3a.i'1OCb rIm ao6HrbcS nOBbDJJeH1HI j4)CKTHBHocrH? IlocIC HeKOTOpOrI 3aaepKKH. pyNOBoaCrBO OCVUweCTBILIAO

LIaCTb rLiaHa no H3M6CHeKHKO opraHH3aUlMOHHoA IIt npoII3BOnCTBeHHofi CTpyKTypbl. BEKJFO4aM 6onbWue BHlIsIaHIIR

COCpenoToqeHo Ha nponaiax Ha BHyTpeHHfiti pblHOK (ITO 6o.riee BbiroaHo) 1i coi3aHme NIapKeTHHroBOn C.livW6bI

Ha CaNIONI npennpwrrun (a o6xoa rocynapcTBeHHbIX sIapKeTmHroBbIX LIpyKTyp). Jpyriie MeponpTHRHIS IrdKile.

KaN COBepU1eHc-TBOaHllie KajlbKyJRItHH 3aTpaW lAB onpeaeneH}ie Tex CTpyKT)pHbly nOnpa-3eeneHmil. pe3)JlbTaTbL

nesre.lbHOcTH KOTOpblx onpenensroTcs no.rwm'eHrmon npii6bTbio) He 6bLuT flpoBeL3eHbI 3O KOHUa. floKa3aTejnl

3eITeCrhHOCTII KOmUiaHmH vAymiUiMcIIcb. H Mpa'aible nporHO3N 1990 rona He C6blJIIICb

YrIy[UfinllOCb n1it KOpnOpaTHfiHOe ripawB.IeHHme Xopou1NI nOKa3areneNI %IBriAeTCSI TO. 'TO pblHOLlHbIe CTPS KT> pbl

Ha,4HHaFor pa6OTaTb nosHBnieHlle rpynnit OCHOBHbIX uHKecropoB H rTponaxa) aKUfl KoNmnaHlli npenocTaBInHK

co6crBeRHKKam cpenc-raa H cTHMynbl ang aKTlIBHOro macrmisi B ynpaBnemH11 KOrinaHUlen. H WCKOpeCHIi npouecca

peC)opb1
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npHBaTH3aLUHH yMaCTHe HaceneHHM 6buio HpHBaTH3aUHH MeJnKHe aKUHOHepbi qOHeCYT CBOH

He3HalllTeJIbHbIM; KOJIXO3HHKH H pa6OTHHKH COBX030B laSAHHI 40 pyKOBOfgHTeJleiA rOCnpegInpHSITHH. flo 3TOH

6bImH r.aBHbIMH npeTeHqeHTaMH. H npHMeH5L!aCb npHHHHe (CM. BCTaBKy 4.5) Te )Ke PYKOBOXHTe.H

CHCTeMa naeBbIx CBH4eTeAbCTB H BHYTpeHHHX TOprOB. HepeqKo HpeCInOMHTaJH He HpHHHMaTb yMaCTHAl B

rIPH IpOBegeHHH MaCCOBOi HPHBaTH3aUHH H COBMeCTHbIX rXpeXnpHuTHAIX C HHOCTpaHHbIM

HPHBaTH3auHH npe,CnpH4ITHI4 rPY3OB0O TpaHCIOpTa yMaCTHeM, no:iaraA, 'ITO He YnYCT51T CBoero InaHca
pyKOBO,RCTBY H pa6oLHM npeHOCTaBHJH (H 3THM, KaK HpH npOBegeHHH npOrpaMMbi xMeKOBOI lHpHBaTH3aLJHH.

npaBlnio, BoCHonb3oBaTIHCb) BapHaHT npHo6peTeHH$i Pe3yUbTaT 6bi CaMbIM Heo)KHqaHHbIM:

KOHTpOAbHOFO naKeTa aKAHHi RO npOBeCeHH3i ayKUIHOHa HHCTHTYUHOHanJbHbie HHBeCTOpbI, co6paBmiHe

OCTaBm-iHxcH aKIJHIi .TIq HaceCTeHHA. 3Ha4HTe.bHbIe naKeTbl aKUHH, Ha CaMOM geTe 3aHSLTH

npOMHbie nTO3HLHH Ha MHOFHX U1pegHH5ITHMlX nocne

B pAae pa6oT MWDK no Hpe4OCTaBAeHHLO rIpHBaTH3aLUHH H HMeIOT CBOUI B3rFJ5A Ha COBeT

KOHCy.nbTaLiHA npo4a)Ka KOHTpOJbHOrO naKeTa aKUHii gHpeKTOpOB KoMnaHHH.

KpynHOMy HHBeCTOPY coieTaAaCb C nAaHaMH

npHo6peTeHHsI pa6oTHHKaMH aKLJHtI CBoero ,La)Ke Korxia HOBble aKUHOHepbi n3TaTJIT 3a aKLLHH
npeAripHuiTHs, no KOTOpbIM He6OIbmUoe MHcTio aKUHH Ha.HMHbIMH, a He noAyxiaioT HX B xoqe MaCCOBOrO

pa3MeLjanoCb CpegH pa6oTHHKoB, KaK npaBHJlO, rio pacrpegeAeHHA ageKBaTHOe pyKOBOACTBO KOMHaHHeH

;IbrOTHOH iJeHe (HanpHMep, Ha HOJbCKHX OCTaeTCI fo, BOnpOCOM, nOKa He 6ygeT AOCTHrHyTO

ripeInpHJHTHA5X no npOH3BOACTBy UeMeHTa H H3BeCTH, B onpe4eTieHHOR KOHLeHTpaLHH Co6CTBeHHOCTH.

KoMnaHHH <<9ieKTpoJIHMa>>, <<AbTOc XOpHOC 3a.Tia>>). Pa3pa6oTKa McDK 3KCnepHMeHTaJTlbHbIX TOpFOB aJA51
rlpaBHTembCTBO MorViO TaK)Ke yaep)KHBaTb naKeTbl Me6eJIbHOH 4a6pHKH <<CBapxKeUKHe (Ca6pHKH Me6JIH>>

aKfliH 45i1 noCneaylouAeti riOa)KH MCeIKHM B FHoIbume BKJHOMaJIa npoaa-Ky aKuHit

HHBeCTopaM (HanpHMep, KoMnaHHs <<9neKTpOniHMa>>, HHCTHTyUHOHaJIbHbIM HHBeCTOpaM, a TaK)Ke

rge 6blJO OTiO)KeHO 40% aKUHH). HaceeI4HHIO. DTo npHBeTiO K nOSBJIeHHIO OCHOBHOiU

rpynnbl aKUHOHepOB, CnOCO6HbIX npeHCTaBI5ITb
A4IeKBaTHOe ynpaBInenHe KoNiIaHHeII HHTepeCbI BCeX HOBbIX co6CTBeHHHKOB noc.Tie

H36paHHsI HOBOrO Ha631oIaTeJTbHOrO COBeTa. BabmBI4H1

MaccoBaMq npHBaTH 3aluHHf MOJKeT HpHHHMaTb pyKOBOQAHTeCJb OCTaBHIA pa6OTy nO0TH cpa3y )Ke noc.ne

pa3Hoo6pa3Hbie cbOpMbl, OAHaKO 3TO He O3HaLaeT 3aBepuleHHs npHBaTH3aLXHH.

ageKBaTHOFO ynpaBneHHq KOMnaHHeH. KaK pellHTb

3Ty npoGneMy B xole npHBaTH3aUiHH? KoHKypeHTodnoco6nocTb pblHKOB H HeC6OXO4HMOCTb
peryJlHpoBaHHla

YnpaBneHHe KOMnaHHeH HepegKo co34aBaJio

npo6neMbI B pa6oTe, CBfI3aHHOH C MaCCOBOH CHCTeMa, OCHOBaHHaAI Ha KOHKypeHUHH, SABJsleTCS

npHBaTH3auHeii, OaHaKO HeO6XO4HMOCTb HaXQAHTb HeOTbeM.neMOl xacTTbo npHBaTH3aI4HH, HO 4OCTHMb Ce

6anaHC Me)Kqy nO4nHTHMeCKHMH HHTepeCaMH MO)KHO pa3IHMHbIMH nyTAMH. H4geanbHaai

npHo6peTaJa HpeBOCTeneHHoe 3HaMieHHe. B POCCHH KOHKypeHUH51 He Bcerga BO3MO)KHa (HnH )KeJaTeTIbHa),

MaCCOBaA npHBaTH3aLiHsI o6blqHo 3aKaHMHBaJiaCb H iy4mee He 4011)KHO CTaHOBHTbCAI Bparom
npHo6peTeHHeM 51% aKLjH1 KOMnaHHH pyKOBO4CTBOM xopouiero. B 6blBmieM COBeTCKOM CboE3e pa3BHTHe
H pa6OTHHKaMH. Hepe4Ko eCHHCTBeHHbIM HOBbIM KOHKypeHLIHH maCTO IBJIAeTCI 3a4a'efl CTO.b xhe
33ieMeHTOM 6buIO yqacTHe HeKOTOpbIX HOBbIX CJIO)KHOH, KaK H HerocpeqCTBeHHO HpHBaTH3aIHSI.

aKLIHOHepOB. OgHaKO H 3TO camo no ce6e 6bl.nO CpaBHHM, HanpHMep, HpHBaTH3aUHIO rpy30BOrO

COnpHlDKeHO C OrpOMHbIMH nOJIHTHxeCKHMH H aBTOTpaHCnOpTa B HHxKeropO4cKof o606naCTH H

TexHHqeCKHMH CJIO)KHOCTHMH. Co34qaHHe OgeccKOrO o6beIHHeHHA MSCOKOM6HHaTOB Ha

aKUHOHePBOIO o6L4eCTBa <<OaeCCKOe o6beaHHeHHe YKpaHHe. rlpefnpHsiTHqI rPY3OBoro aBTOTpaHCHOpTa B
MaqCOKOM6HHaTOB>>, HanpHMep, npHHqLIO 3aTqXKHOH H POCCHH 6bi.nH CAHUIKOM KpyfHbIMH H nHJOXO

6one3HeHHblfi xapaKTep (CM. BCTaBKy 4.6), H B KOHLe ynpaBJISeMblMH. TpeTb rPY3OBHKOB npOCTaHBana,

KOHIOB KOMnaHH51 6bmia 3aKpblTa AA51 BHeHUHHX OCTa.TbHbie COBepmuaJIH peaCbi nOJy3arpypKeHHbIMH H

aKIHOHepOB. He no pacCHCaHHIO. JJIH TOrO, qTO6bl y.JIyMlIHTb )Ty

CHTyauHIo, HoHa4o6H31oCb He TOJbKO npOBeCTH

rIOTIHTHKa ynpaB3TeHHuI KOMHaHHeH Mo)KeT 6blTb npHBaTH3aijHiO, HO H CO34aTb KOHKypeHIUHIO, H,

oqeHb HCKyCHOII. B lIemuCKoi Pecny6nHKe 6buio He COOTBeTCTBeHHO, pa36HTb CJIo)KHBmLyYIOCS MOHOnOJInIHo.

nOHSITHO, KaKHM o6pa3oM nocne tIeKOBOH HeCMOTp5 Ha npOTHBOaetiCTBHe CO CTOpOHbl
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BCTaBKa 4.10: MIeTaHO.rlOBaH NomInaHIta TPHHH3aaa ti To6auo: COXPaHlHSI aJ1bTeHpaTmBbI

MeTaHonoBaM KoMnaHHSI TpHHIIiazia I To6aro, MCnl.rlb3yV MCCTHble 3anacbl ra3a B KaBeCTBe cbipbeBOHt 6a3bi,

IINeila L-Tarac cTpaTerH`4ecKoro npefnpHATmr. nOCK0A.rbKV npaBHTeJCTBO BblHaIHanO naBHbI pa3BHTHSI CMex(HbIX

npe!npuisrTlr H4ereithmIqecKofi oTpacJIH, HanpHMep, iipOH3BOCTBO yKCyCHOfR KuCnOTbI - CoeNHHeHHe Ha

OCHOBe MeTaHOJIa, HAH MeTaHOj1OBOtk nlpticaaKH K 6eH3UHy. B TO xe BpeMff, npaBITe.TIbCTBO HaNICpeB3JlChb

nplIIBaTI13ipOBaTb npeanpisiHTiie ARJ1 npill.le4eHlIM CpeaCTB. HeO6xOmiMlbiy a.11H pacwIipeKiIsi npoII3B0ocrBeHHoi

6a3bt KOMnaHuH. TY XOrm ueribit! pSIJ IIHBCCTopOB Bbipaaji1 AKenaHmie npiio6pecmi L0.|11K B IIpeXUIpHBTHH, TOJlbKO

oAHa qacTHai KONinaHIIHi 6bla rOTOBa 4HHaHCHpOBam paCWHpeHNe flpO1I3BO-lLrBa NteraHO.9OROro 3aBoAa, H,

TaKHM o6pa3oM, HwrepeCbl KOHK', peHUnI 6bl.Obi llnpiHeCeKbi B xcepThy CTpeMJleHH10 K nonyMeHmO cpHHaHCHpOBaHH$I,

Heo6xXogMorO Amff pacuiNpeHHfi. HeoTbeMneMot qacTbio npoeKTa cTaHN euge 14 corAaiueHHA, B KOTOpbiX

OrOBapHBaJIHCb yCAOBHff CTpOHTCeJCTBa, juHaHd11pOBaHHSL v-npaE.'leKlil 11 BrajeHIMI HOBOI: wkMmaHiefi. OCHOBHOt1

3a3aq9eh lpaB[[Te.rmbCTBa 6bL10 113OVAiaTb &OuKeMbl pac'xOLtB It Hel a4nmaHo0BIsOHHbl'. sbIa OfB'03aTe.lti-rB.

COXpagHHB iipl MONM npaBao Ha TIMab rilkAUBCOINf0ro NleTaHOla £Urts II-nO.,ib3oBamHL B BO3MOZHM B 6yAmeM npOeKTax

|O COB3HDO CMateIHbI' RlpOI3BOlJTB. DrTo 6bLlo toe.neleHo c noIOIUEbH) OroBOwpKI no TpeooaaHi - II - B TpabCTBO

nojiyxanio fpaBo Ha goOno npoH3BOAHMoro MeTaHoHJa, HO HMeCO npaBO OTKa3aTbCSI OT 3TOrH AOnH. HpoeKT 6bLn

ycneULHO 3aBepiuleH, H ceft-ac ilpOH3BOgCTBO HaXOAHTCq B CTaANH paciuHpeHNff. flpaBIlTe.lbcrBo cN Me.io y6egHTb

M4DK He npogaamb 25,1% oT Bcero naKeTa aKzid MODK B BbipOClner B pa3Mepax MIeTaHO.'1OBO0I KOMnaHHH.

PYKOBO,CTBa H pa6OTHHKOB, MWDK yqanocb y6eqHTb Euie 6onee CJO)KHOH SIBnISeTC5I CHTyauH5I B TeX

oc13HuHaAbHbie TiHua H PyKOBOqHTejiefl OTpaC:iH ceKTopax 3KOHOMHKH, rge nOlBJIeHHe cBO6O0HOrO

pa3 ,e.tHTb 80% riapKa rPY30BHKOB Ha 42 cpe,AHHX nO pbIHKa COBepCueHHO He o6ycnaB.rnsBaeT BO3HHKHOBeHHe

pa3mepam npelHpH5ITHq, KOTopbie 6bmiH flrpoqaHbI KOHKypeHLWIH. Bo BCeM MHpe pacTeT LiHcjio cniyT4aeB,

rniaBHbIM o6pa3oM TPYJ4OBbIM KOJnnTeKTHBaM, riH KOrga npegrpH5ITH5I HHcIpaCTpyKTypbl, KOTOpbie

HeKOTOpOM ytaCTHH B Toprax HaceneHHM. OcTaJbHbile TpatHUHOHHO AB.TISJIHCb rocyfapCTBeHHbIMH H,

MalllHHbi 6bInH BbICTaBAeHbl KaK OTaeJTbHbie TIOTbl Ha CqHTa3LCb COCTaBHbIMH 3J-iMeHTaMH eCTeCTBeHHOH

ayK1tHOH (Ha KOTOpOM BnepBbie HcnOJIb3OBaTiHCb MOHOnOnHH, OTKpblBalOT CBOH )IBepH xnf LiaCTHoro

npHBaTH3 a4HOHHble qeKH). ceKTopa - xiaCTHqHO 3a cqeT BCTyriTeHH51 qaCTHbIX

KOMnaHHHI Ha paHee 3aKpblTbl qAAs HHX pbIHOK, HO

B HpOTHBOnOJTO)KHOCTb 3TOMy, Ha YKpaHHe Co3gaHH10 TaK)Ke H 3a cqeT HpHBaTLM3auHH cyHueCTBY1OLHX

KoHKypeHTHOH cpegbl B ceKTOPC pO3HH'IHOi ToprOBJIH rocyqapCTBeHHbIX npegrnpHsTTHfl. B TaKHX ceKTopax

qepe3 ayKUHOHHyFO npogaAcy MaTTbIX ripeqnpH5ITHH (3jneKTpOcHa6AKeHHe, TeJIecIOHHam ceTb,

rper5ITcTBOBa.TO 3aKOHoqaTeJ]bCTBO o6 apeHqe. OHO Bo0ocHa6sKeHHe, KaHa.TH3aL[HOHHaAI ceTb,

fIpe9ocTaBiIsiTo accotiHaL(HAM pa6oTHHKoB npaBo TpaHCnOpTHbie yC.JyrF1 U T.4.) npHBaTH3IUHa4 BKJIIO4aeT

3aKHoxiaTb qOFOBOpbi apeHRbl H yipaBnAlTb ceTSIMH He TOJIbKO nepegamy co6CTBeHHOCTH H KOHTPOJIS B

rOCy,qapCTBeHHbIX ripegnpHSITHI TOprOBJIH. nocne LiaCTHblIH CeKTOp, HO H pa3pa6OTKy KOHTpaKTHbIX

3aK.THOeCHHSI TaKOrO ,IOrOBopa apeHIbi accouHaTHsI yCqOBHti HiH Mep peryJinpOBaHH3I, qTo6bI nOBbICHTb

BbICTyriaeT KaTerOpHqeCKH npOTHB paugena Ha KOHKypeHUHIO H npe,)OTBpaTHTb yCTaHOBJeHHe

OT,eJTbHbie caMOCTOSITeTIbHbie Hpe,HnpmSITHAI. MOHOHOJbHbIX 1ieH H TapHC4)OB.

rIo,qo6Haff CHTyauHSI HMe.na MeCTO B cJIyMae B

OgeCCKHM o6fegHlHeHeM MMcoKoM6HHaTOB. rge KaK nOKa3aHO BO BCTaBKe 4.7 - rge

,qOrOBOp apeH,abi yoKe 6bm1 3aK.TfOqeH. OlHaKO, 3,eCb npOTHBOnOCTaBhSI1OTC5I ABa npHMepa pa3geneHH31 H

CHTyaIIHSI 6bmrIa eLie 6o0nee C.nObKHOfi: no,apo6HO riOpoa)KH KOMnaHH4-npOu3BOQHTenefi 3hTeKTpO3HepFHH

O3HaKOMHBHBHCb C qe5lTeAbHOCTbLO IpeAEBpHUTH5I, B JlaTHHcKoB AMepHKe B Kapli6cKOM 6acceiiHe -

M(DK o6HapyxH.na, 'ITO XOT5I OHO H npOH3Bo,H.1lO CyWeCTByeT KpaHiHe Ma.To FOTOBbIX peuerITOB nO

50% MAICHOH ripO,YK1HH o6.nacTH, ero npoga)Ka KaK co3gaHHfO HOBbIX LiaCTHbIX npegnpHA1THU. HYKHO uTH

e,HHoro npeqnpHRTHq o6ycnTaBsnHsBaaCb 3HawHTeIbHOH pa3aeATATb cyiuecTByiomee npegnptitTMe, HitiH xK

3KOHOMHeH, noJiyqaeMori npH coxpaHeiuHHe leiocTHocTH cJ]egyeT CHaqaTia ero rTpO,aTb, KaK oCyLUeCTBn5ITb

KOM6HHaTa - H B 3TOM nOTpe6OBaJIOCb y6egHTb peryTIHpOBaHHe H KaK n1pOBeCTH npoga.Ky - OTBeTbl

3aHHTepeCOBaHHb1X JTH1. PewaIoWHM MoMeHTOM Ha Bce 3TH BOllpOCbl 3aBHC5IT OT KOHKpeTHbIX

SIBUJIOCb TO, 'ITO Ha OjHOM H3 3TanOB 3TOH CJO)KHOH o6cTOBTenbcTB.

onepaiuHH nOCTaBlHUKH CKOTa 6blnH BKTIIOqeHbl B

COCTaB Co6CTBeHHHKOB npegrnpHRTHH.
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HanpHMep, KJiO4eBOH BOnpOC. xapaKTepHblH QAuu BonpoCbl 3aHaTOCTH H cotiHaJibHbie lpo6JieMbi
npegnpHBTHii HHd§ppaCTpyKTypbl - KaK OCymeCTBJATb

peryJIHpoBaHHe: no KOHTpaKTY HnH nO 3aKOHy? npH npoa)Kce npeqnpHATHA HHorga B03MO)KHO
HOKynaTe.nH KoMnaHHfi-npOH3BO9HTeJiefl YCTaHOBHTb nlTIaHOBoe iHCJo pa6oLHX MeCT - XOTA

3IeKTpO3HeprHH nOKynalOT B npHHi4Hne He aKTHBbI, a 3TO Mo)KeT goporo CTOHTb. MaCTHbIC HHBeCTOpbl

perynIHpyeMbie nOToKH 9OX09OB. B riepBOM c.nyqae, MeHee OXOTHO HqyT Ha npHBaTH3aI4Hto o6beKToB
CHAbHoe npaBHTeJTbCTBO CMOrFO C03gaTb )KHAOrO CeKTOpa, LuKOA H 6onibHHU. FocyaapCTBO
3aKOHO,gaTe.TbHYIO OCHOBY q.TI5 peryIHpoBaHHA,s qaCTO HaCTallBaeT Ha COXpaHeHHH 4HcJIa pa6o4Hx

KOTOpaA jefiCTBOBajia B Ka4eCTBe HaF.sTIUHoro MeCT, HO HHOrga CTaBSTcsA H qpyrHe Tpe6oBaHHsI B
UOKa3aTe.TbCTBa 6onee roga UO npOBeqeH)HH5 OTHOuIeHHH CouHaAbHOrl CC4)epbl, HanpHMep,

npHBaTH3aUHH. TaKHM o6pa3oM, nOTeHUHaAbHbie o6ecneqeHHe o6pa3oBaHH5I, sKH.TTbA1 H

nOKyflaTenH 6blIH yBepeHbI KaK B rpopeCCIHoHauH3Me 3)qpaBooxpaHeHHS4. OqeHb HeMHOrHM HHBeCTOpaM 3TO

Tex, KTO OCYIAeCTB:IAeT 3TH Mepbl, TaK H B nOTOKaX HpaBHTC5I; OHH, B03MO)KHO, CMOryT BbrlOJHHTb

AOXO,OB, roJyqaeMbIX B pe3yAbTaTe TaKoro rOCTaBTIeHHbIe Tpe6oBaHHA OTHOCHTeAbHO KoJHqeCTBa
perynHpoBaHHsA. 3To TaK)Ke cnoco6cTBoBano TOMy, pa6otHx MeCT, B 3aBHCHMOCTH OT TOFO, HaCKOJbKO

HTO CeTb pacnpegeneHHA 6bmTa npogaHa nepBOH, qTO pa3,YT IHJTaT H KaKOBbl rTInaHbI HHBeCTOpa
UOBOnbHO HeTHnHqHo. Bo BTOpOM npHMepe, OTHOCHTeJIbHO pa6oTbl npeHnpHATHiA B 6yayweM. B
npaBHTeCJbCTBO cieuHIHAo, O3TOMy CHaMaAa 6buia OaHOM H3 KpyIHbIX IpOeKTOB B HH,UHH (CM. BCTaBKY

npo,aHa reHepaTOpHas yCTaHOBKa, KOTOpyto npowe 4.8), BbICOKHe Tpe6oBaHHs oTHocHTeAbHO couHaAbHOHO

Bcero 6blAO BbigeJIHTb B oTgeTIbHOe npegripHATHe, a CC1Iepbl KOMnaHHH B cOwlTaHHH C 3Hax4HTeAbHbfM

MepbI no peryAHpOBaHHLO 6blnH OCTaBjieHbI Ha H136bITKOM pa6oiefi CH:IbI H 6o.nbm1HMH aoAraMH B

paCCMOTpeHne B corTiaumeHHH 0 nOKynKe TOEI OTpaCJIH HlpOMbRuIJiCHHOCTH, KOTOpaA5

3JieKTpOCTaHT4HH. OjQHaKo, nOTeHLuIa:IbHble nOKynaTeiiH xapaKTePH3yeTCA B MHpOBOH 3KOHOMHKe H3.IHIUKOM

6brnU o3a6oqeHbl TeM, 'ITO npH 3aKAjOqeHHH TaKOrO HpOH3BOACTBeHHbIX MOWHOCTeii, orpaHHMHhTH

COrIIawIeHHsA BO3HHKaeT orpeaejieHHbIH pHCK: B03MO)KHOCTb BbI6opa - HeBo3MOMKHo 6buIo HaHTH

napTHepoM Ho coriiamieHIHO IBnJieTCSI cna6aq 3apy6eXKHoro HOKynaTCAS, KOTOpblH B3SA 6bl Ha ce6si
KOMMYHa:JbHa3i cAy)K6a. TaKHM o6pa3oM, BCe 3TH o6A3aTenbcTBa cpa3y.

noTpe60sanIHcb BCTpellHbIC FapaHTHH Focy,aapCTHa.

nIpH npHBaTH3aI4HH <<AibTOC XOPHOC 3anna>> B

14 34UeCb Mbl BHAHM, 'ITO Ha pelHeHH5I BJIHAtOT r.TIaBHbIM ApreHTHHe, HaHpOTHB, 3aKa3qHKOM M(DK 6bI.To
o6pa3oM HOJIHTHqeCKHe cptaKTopbI. HOAHTHqeCKII MHHHCTepCTBO 060pOHbl, KOTopoe 6buIo FOTOBO

YS13BHMbie aCreKTbi 3JIeKTpOCHa6AKeHHsA - 3TO ueHbl Ha nOiiTH Ha )KeCTKHe Mepbl, ITo6bl npHaaTb

3ireKTpO3HeprHtO H OTKJHOLIeHHe 3TieKTpoCHa6)KeHHl4. npenpHAsTHIO «ToBapHblH BHa>>. Bee Tpe6oBaHHsI no

B iepBOM cAyqLae npaBHTeJTbCTBO HoIIyBCTBoBaIo, coIHarbHOii ccpepe 6bInH CHATbi, H XOTSI

NTO OHO Mo)KeT npOqaTb CHCTeMy 3JieKTpoCHa6)KeHHsA rOTeHuHaIbHbiM nOKynaTei5iM Heo6XogHMo 6bluo

Ha TOT MoMeHT, nOTOMy 'ITO nOTpe6HTeTH- COxpaHHTb onpegeAJeHHoe qHCjTo pa6oqHx MeCT, OHH
H36HpaTeIH y)Ke CTepneAHC Heo6xoaHMoe nOBbiweHHe MOrnH CBo6oaHo npeqnaraTb OrTHMaTIbHOe MHCIO B

TapHCpOB, Korqa 3a rO, UO 3Toro 6blnIH BBeJqeHbi B paMKax rpe,qno)KeHHA 0 noKynKe. HoKynaTensiM

qediCTBHe MepbI pery.THpoBaHHs. HanpOTHB, B 6bmla TaK)Ke npeqOCTaBseHa rOAHaA CBo6QLaa B

HpOH3BOACTBe 3aeKTpo3HeprHH nOAHTHmeCKHe Bbi6ope pa6oTHHKOB Bcex ypOBHCH, BKJIOqaA

oiaceHHA 06blIHO CBOqATC31 K TOMy, MTO6bl KHOnKa pyKOBORCTBO nperpH5ITHTI. CHA1THe o6313aTeIbcTB no

BbIKJIIoMaTenA He OKa3aJ]aCb B PyKax HHOCTpaHueB. coaep)KaHHIO CouHanbHOH CClJepbl 6blAO HeO6xOgHMbIM
9TO onaceHHe npHO6peTaeT oco6yto OCTpOTY B ,AAI OCyiUeCTB.TieHHSI co;KHoH npOga)KH.

cAyqaAx, aHaTOrHlIHbTx rpHMepy npeHripHATHsI Ha
OCTPOBe KapH6cKoro MopAI I7ae OTCYTCTBYIOT B TeKCTHJlbHOH npOMbIWUJIeHHOCTH B TyHHce 6blnH
anbTepHaTHBHbIe HCTOqHHKH 3neKTpOCHa6KCeHHA. B HaH4eHbi HoKynaTeA1i, KOTOpbTe 6bmH rOTOBbl
pe3yJlbTaTe, KOHTpOJTbHbIfi naKeT aKLlHii KOMnaHHH npHo6pecTH KOMnaHHH CO 3HaqlHTeJIbHbIM H36blTKOM

OCTaHeTCSI B pyKax rocyEapCTBa. FIpoiLecc pa6o,iert CHIAbI - HO TOJIbKO OqHH H3 HHX CMor

npHBaTH3auHH CBA3aH C nOHCKOM TeXHH4eCKHX ycneLiHo paCWHpHTb HpeJrHpHsITHe C TeM, qTo6bi

pelwJeHHH TaKHX npo6neM B TeX ciyqaA1x, Korma npeo,aoJeTb 3Ty npo6ineMy (cM. BCTaBKy 5.6).
BO3HHKaFOT nOIHTHqeCKHe npo6.neMbl. HanpOTHB, B o.nbmue npfH npOBegeHHH TOpFOB no

npoga)Ke npegnpHsITHf no npOH3BOACTBy i4eMeHTa H

BoAee noapo6Ho Bonpoc pa3BHTHqI KOHKypeHLUHH B H3BeCTH, 3TH npenpHslTHA OTKpbITO OLAeHHBaJIHCb B

ccpepe HHcppaCTpyKTypbl onHcaH B rnTaBe 5. 3aBHCHMOCTH OT TOFO. KaKoll o61beM couHanJbHbIX
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ycnyr uojnKeH 6bmI B3MTb Ha ce6s HOKyriaTenJb nepBonpoxoqqecKas POJTb riOeKTOB HpHBaTH3aLuHm

(Hap3iay C 3KOHOMHqeCKHMH xapaKTepHCT1KaMH). pO3HHqHOHi TOprOBJIH, Bay4epHOf4 H 3eMeJIbHOH

npHBaTH3aLUnH B POCCHH, YKpaHHe H B)enapycH.

Hpeowo.,ieHHe npo6Jle-,i CBHH3aHHbEx C pa6oToni Ha MHorHe H3 HHqHBHqyanJbHbiX rpOeKTOB TaK)Ke

pbIHKe KaIHHTa0oB Hn3BOsBonJH pacLH1PHTb ccpepy PbIHKa KanHTaIOB;

npHMepOM Mo)KeT C.Iy)KHTb npOeKT CcDM B IOJIbLue,

PacmuHpeHHe PbIHKOB KanHTa.a yBe:uH4HBaeT I4HCJO B paMKaX KOTOpOrO MHOrHe PbIHOIHbie MexaHH3Mbl

a.IbTepHaTHB lpH rPOBegeHHH npHBaTH3aLjHH, H B BnepBbie 6bI11H pea:IH3OBaHbI B 3TOH cTpaHe

waeauie KOHCynbTaHTbI MoryT napa.ninenTIbHO (CM. BCTaBKy 4.9). flpHMep iaHHoro npoeKTa
ocyiIeCTBuITb o6e 3alaqH. MHorHe H3 TeX rIOaTBCp)KqaeT TaK)Ke TOT C4aKT, UTO TIOTpe6HOCTb B

npHBaTH3aLIHOHHbIX BpOeKTOB, B KOTOpbIX HOBbIX HHCTPYMeHTax pbIHKa KanHTauOB nOpOu

yqaCTBOBaJia MtDK, npOBORlHuIHCb B yCTIOBHS1X IPOCTO orpoMHa. B 3TOH ccpepe ae1Te.JIbHOCT4 McDK,
Hepa3BHTOrO Ha TOT MOMeHT PbIHKa KanHTanOB, H pa6oTasI B Ka4eCTBe HHBeCTOpa IH.TT KOHCyIbTaHTa,

ecniH 3Ta npo6iieMa He peLuaJIacb, TO 3TO Cepbe3HO MoAKeT 3aHHMaTbCq peiJ1eHHeM 3TOH npo6:ieMbi,

cyKanio ccQsepy BO3MO)KHOCTeH yqaCTHHKOB HanpHMep, pa3pa6aTbIBa5I COBMeCTHO C BTaCT51MH

HpHBaTH3aLUHH. B BOCTOLIHOri EBpone H 6bIBiueM yCAOBHS nepBOrO JHCTHHra aKLUHII. 3ToT BOnpOC

COBeTCKOM Cofo3e ChIOKHOCTb 3aKJIIoIa.TaCb B TaKsKe paCCMaTPHBaeTC B rnTaBe 6.
OTCYTCTBHH HOpMaTHBHOiH 6a3bl, peryTHpyIoLueH

4aCTHYEO co6CTBeHHOCTb Ha aKIJHH, co6CTBeHHOCTb Ha

3eM.Tuo, CHCTeMy peFHCTpaijHH aKLHri H TaK qanee. HO0FOTOBKa K ipOlaA(e: BOllpOCbl
3ano.nHeHHe BaKyyma B 3TOH o6nacTH, TaKHM

o6pa3oM, HMerio orpoMHoe 3HaMeHHe AnI5 caMoro npaKTHMcKOFo OCIllCCTBJIeHHJ1

Ha,qaAa npoitecca nepegaqH Co6CTBeHHOCTH. i1poeKTa

KaK npaBHTIO. Ha cerOqHsUJHHfl qeHb B CTpaHaX fOMUMO pa3pa6OTKH CTpaTerHleCKOfi CXeMbl npoeKTa

MO)KeT OTCYTCTBOBaTb HOpMaTHBHaq H m HaTepHaPTbHaH IpHBaTH3aLUHH, KOHCYJbTaHTbl H HX KJIHeHTbl TaKsKe

6a3a aAAu npOBseeHCHH KOTHpOBOK aKLtHA KOMnaHHH Ha ROAnKHbl npopa6oTaTb HlHpOKHH4 Kpyr BOnpOCOB,

HaIwOHaJIbHbIX d§OHQOBbIX 6npsax, H lHlUlb HeMHOrHe CBS3aHHbIX HenOCpeqCTBeHHO C npoga)KeHi

H3 pa3BHBaiOuHXCH CTpaH HMelOT JOCTyn K npejHpHsTH5l CpeqH HHX - pemueHHe npo6.neMbi

mexKJyHaPOaHbEM qOHUOBbIM pbIHKaM. B pqae CTpaH 3agJoTKeHHOCTH, npegOCTaBneHHe HHBeCTHUHH

MoryT npHMeHgTbCI oppaHH1leHHA Ha HHOCTpaHHbie FOCnpepHPHHTHfo aO HaMaIia npHBaTH3auHH,

HHBeCTHLUHH HJIH KpeaHTbI; C apyroii CTOpOHbl, y npOBegeHie (HJiH HeT) OiUeHKH ripenpllHiTH5q UO

HHOCTpaHHblX HHBeCTOpOB H KpeRHTOpOB Mo)KeT Hatiana TOpFOB, onpeleAeHiie CC43epbl npHiJO)KeHHA

OTCYTCTBOBaTb HHTepeC K pa6oTe B qaHHOi4 CTpaHe. HHBeCTHLUHf B 6yqyweM, npo6neMa yrpaBIeHHsA

MO)KeT 6bITb orpaHHqeHo 'HCAO HaLHOHaJIbHbIX npegnpHhITHeM B nepeXOgHblf4 nepHog, nOTIHTHKa B

HHCTIITyTOB, rOTOBbIX K pa6oTe B paMKax npouecca OTHOLHeHHH o6ff3aTenbcTB no oxpaHe oKpysKatowefi

npHBaTH3aLiHH HuH HMeLoWHx pa3pemeHHe Ha cpeqbl. noCKOJTbKy qaHHbie BOIpOCbl B MeHbiueH

noao6HyLo pa6oTy, B KaxLeCTBe TiHu, (tHHaHCHpyOUHX CTeneHH Y513BHMbl aAAs nOJBHTH4eCKOrO qasBeHHAI

HOCTnPHBaTH3auHOHHbie rOiprpaMMbl HAH BJIaCTCe, TO peLueHH5IH no aaHHOMY Kpyry npo6.eM

llpegOCTaBJhI5OILOHX HHBeCTHUIHH UJITI qaCTO llpHHHMaEOTCB npHMeHHTCJebHO K KOHKpeTHOiJ

npHBaTH3HpOBaHHbIX npegripHRTHA. 3To B ewe CHTyaL4HH BOKpyF KOHKpeTHOFO npoeKTa. B TO )Ke

6o0nbmei4 CTeBeHH OTHOCHTCS K HHOCTpaHHbIM BpeM5I nOAHTH4eCKHe aCneKTbl CHTyaiAllH MOryT

HHCTHTYTaM TaKOrO pOga. OKa3bIBaTb rJy6oKoe B03geACTBHe Ha HCXOq Bcero

npoeKTa B ueJoM.

Bo MHOrHX npoeKTax, B KOTOpbIX McDK npHHHMa.a
ylqacTHe, npeUocTaB.flM5I nogiepCKKy KaK PemLueHHe npo6ieNibi -3ajoiiKeHHOCTH

ripaBHTeAbCTBaM, TaK H HOBbIM co6CTBeHHHKaM,

nplBHaTH3agH5I BOB.IeKaAa pa6oTy no paciIIHpeHHEO 0
6
blqHO npaBHTe]bCTBa UOAuKHbl 6paTb Ha ce6,i

CCqepbl pbIHKa KanHTaJOB H COOTBeTCTBeHHO UOAFH npUBaTH 3HpyeMOrO rOCrpeJTnpH5LTH5, HO 3TO He

B03MOsKHOCTeri qAn yxtaCTHHKOB KaK aaHHOFO 1BASIeTCSI 30IOTbIM npaBHsOM. nlepeocpopMueHme
KOHKpeTHOFO npoeKTa, TaK H aAAs yllaCTHHKOB UOArOB Ha qaCTHOFO HHBeCTopa peIKo npHHOCHT

6yqywHx npOeKTOB B Ka'eCTBe ZeMOHCTpain4H HOBbIX FIOno)KHT4enbHblu pe3yJlbTaT, nOCKOTIbKy Ka)KUblH

B03MO9KHOCTeri. Bblme y)Ke 6bmAa onHcaHa aOAAap gonra, nepenHcaHHbIri Ha 4aCTHOrO HHBeCTopa
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(c nonpaBKO!i Ha TeKYJYEIO CTOHMOCTb, H T.a.), CTOHMOCTH. Ho3TOMy MWDK npegnwKina nepegawy

yMeHbLUaeT Ha wouiTap npogaAuHyIo ieHy A<UIKoge>> BeKcenTei C HaIHCJIMeMbIMH npOuIeHTaMH

npe,I41pHsTHA. HOMHMO 3Toro, npoqaacKHaa ueeHa - B3aMeH fleHer, TaK KaK BeKceJIS He MorTiH 6bITb

3TO )KHBbie gCeHbrH Ha pyKax cerOgHs3, Torga KaK KOHtpHCKOBaHbi 6aHKaMl, HO MOUTH 6bl B 6yuyweM

BbInJIaTa qOJorOB, KaK ripaBHJIO, npo6neMa 6bITb KOHBepTHpOBaHbI B 4eHbrH nO 4OCTH)KeHHH

3aBTpaiHero 4H51. KOMnpOMHCCa no nporpamme noramueHHI

3a,o jOKeHHOCTH npenPHAsTHS1 Ha pbIHOMHbIX

OxuHaKO, He BCe pa3BeJiISOT 3TY OTCTpaHeHHYLO TOLIKY yCTIOBHIX.

3peHHSA. HanpHMep, MeCTHbie Kpe4HTOpbl - 3aqaCTyfO

rOCyaapCTBeHHble yMpexKeHHHu, KOTOpbIe CaMH KaK BHgHO H3 BbluIeCKa3aHHOrO, pemeHHA rio

)40TIKHbi 6bITb p1lHBaTH3HpOBaHbl - o6bIrHO npo6iIeMe 3ao0.TiKeHHOCTH HpHHHMaIOTCM He B

OTCTaHBaIOT CBOH HHTepeCbI, a npaBHTeJTbCTBaM, BaKyyMe, H nO3TOMY +IHHaHCOBaSA peCTPYKTYPH3auHS

11pOBosqALLHM nporpammy IIpHBaTH3auHH, qaCTO KaKOrO-TO O4HOFO FOCrCpe)r4PHATH5A CJIyKHT CHrHaJIOM

nIpHXO)HTCul CMHTaTbCAs C HeqOCTaTKOM O6OpOTHbIX 451A 4pyrHx, cMHHaHCOBbIx H HetHHaHCOBbIX

Cpe4CTB HnTH HeKpeCHTOCHOCO6HOCTbIo 6aHKOBCKOi1 yMpexKUeHHii, qAA roJ1y4eHHS (HiH npefoCTaBJTeHllAs)

CHCTeMbI H HecPHHaHCOBbTx ywpexK4eHHiI, KOTOpbhe OHO KpegHTOB. B O4HOM KpyIHOM ripoeKTe B HHUHH, rge

co6HpaeTcMI npHBaTH3HpOBaTb. AaHHblii Boipoc MWDK pa6OTana B Ka'eCTBe KOHCyJTbTaHTa,

npuo6peTaeT oco6eHHo KpyIHbie MaCmITa6bl npH npaBHTenJbCTBO OTKa3aJiocb B3sITb Ha ce65 KpynHY1O

TpaHCCl§OpMHpOBaHHH 3KOHOMHKH, B ripouecce 3aaOJTIKeHHOCTb Hpe4HpHSATHsA, CnpaBe4JIHBO onacaAcb

KOTOpOrO HeCTIb3S AOHYCTBTb Kpax 6aHKoB. TaKHe npegCKa3yeMoi peaKKUHH pyKOBOqHTeCCii gpyruix
y'lpCe)K4eHHA paCCMHTbIBaEOT Ha TO, 'ITO HX npo6fTeMbl rOCHpegnpHITHii H OCO3HaBau CBOH co6CTBeHHbIe

6y4yT B3sITbT Ha ce6A HpaBHTe.TIbCTBOM, H nO3TOMy J4TrOHble npo6JTeMbl. HIp HOpMa.TIbHbTX yCTIOBHsAX

npH pa3pa6OTKe nTiaHa peuImeTHHA npo6neM CTpeM51TCS TaKoe peweHHe TopneflHpOBaJTo 6bl npoeKT ewe Ha

K HaHMeHbbmHM HOTepsAM. rO3TOMY OHH MOFYT 3aH51Tb CTapTe, HO K C'iaCTbTO, MW1K o6HapyAiHna HaaIHi-Hie y
)KeCTKY1O nO3HUHFO B OTHOwJeHHH CBOHX aO5A(HHKOB, CpHpMbl CBo6OaHbIX HMyT4eCTBeHHblX aKTHBOB -

a)Ke ecJTH oqeBHHHO, 'ITO nocJeTHHe He MoryT CBoero poga 303OToe 4aHo - 'TO H nO3BO51H51O

nOKpblTb CBOIO 3aq0o)KeHHOCTb. HTO 3aCTaBHT 6aHK nTpe4npHSTHIO CaMOCTOATeA1bHO OHJlaTHTb 60obmyEO

corTaCHTbCsA Ha noTiyMeHHe 40% OT CYMMbI 4oJTra, MaCTb 3aqO.TI)KeHHOCTH. 4TonrH 6blTH TIHllb OgaoiH H3

ecJTH OH yBepeH, 'ITO npaBHTeCTbCTBO OHJlaTHT BCEO npo6:ieM 3TOH KOMiaHHI, H BapaHHT CTIHCblBaHHt

CyMMy aoTira? B 3THX YCTIOBHsAX o6bIMHO OTIOFOB H gaHHOM c.ryqae He paCCMaTPHBaJCAI

HeBO3MOAKHO aOCTHrHyTb <<pbTHO-HOrO>> BapHaHTa (BCTaBKa 4.8).
pa3pemLeHHA npo6neMbi, ecAH KOHeMHO

npaBHTeTIbCTBO He BMeLaeTCIl HanpAMytO B KateCTBe O4HaKO, BeCbMa aaCTO KaKaAI-JH6o a.bTepHaTHlBa

co6CTBeHHHKa H npegnpHATHII, H ero Kpe4HTOpOB. OTCyTCTByeT. KOMTTaHHSI <<CWPM>> B Honbme

3a4oJi)KaJTa CTOAbKO Ha MOMeHT npOla)KH, 'ITO

H4MeHHO B TaKoil CHTyatiHH npOBOHJ4CAT npOeKT PbIHO'IHaA CTOHMOCTb KOMnaHHH TipaKTH'ieCKH

<<ImKoQaa rJTueH>>. 14 XOTS KOMrIaHSH 6bmia paBH5LTiaCb HyJTITO. HpHHaTH3anHS ITyTeM pa3MeTjeHHS

o6peMeHeHa HenOCHiJbHOiA 3a4o0TKeHHOCTbMO, ee 6aHKH aKUHH cpextH HaceJTieHHA He morna 6bTTb

OTKa3a.ilHCb HOHTH Ha KOMnpOMHCC. MeHicKoe ocyLuecTBneHa 6e3 noraLueHHA 3HaMHTeTIbHOH MaCTH

ipaBHTenJbCTBO rlpeqnpHHALTO onpegedTeHHbie Mepbi no J[onrOB. B 3TOM cjiyxae npaBTeJTIbCTBO TaK)Ke 6blTO

BbInTIaTe qaCTH goonra, HO f1OCKO3TbKy He BCA CyMMa o3a6o0eHO peaKiiHet apyrHx roCHpenpHIATHfi, HO

,qonra 6baua noraHweHa, 6aHKH H ipyrMe KpeuHTOpbI o6wHe BblrOQbI OT HpHBaTH3a1LHH nepeBecHunH 3TH

pacc'HTbIBa.JH Ha nohIyxIeHHe BceCT CyMMbl go3Tra. coo6paxKeHHsl. Ha ripaKTHKe HMeHHO K 3TOMY BbIBOqy

HIO3HLnH5I 6aHKa yCHu1HB11YaTaCb Ha.TiHLHeM milaCTO npHXO45IT B5aCTH.

6naronpHATHoro ,JiIA Kpe,HTOpOB 3aKOHOlaTeTIbCTBa,

cornacHo KOTOpOMY KpCAHTOp HMeeT npaBo B3HMaTb B ccpepe CHHaHCOB, npo6.neMa 3aaoJAKeHHOcTH HMeeT

Bce UeHbrn, nocTynaiowHe B nO.Tb3y qO3KHHKa. II 4ABOiHOe 3Ha'eHHe, nOCKOTIbKy 3auo0T)KeHHOCTb

rOCKOJTbKy Ao.Tr KOMnaHHH 6bm MeHbiue, HIeM (4HaHCOBOrO y'peK4eHHA qaCTO ycyry6naeTcA

CTOHMOCTb ero aKTHBOB, He 6baTo CMbICTa B HeyBepeHHOCTbTO B OTHOTeIHHHH nOpTc[eTIq aKTHBOB

nOJTy'ieHHH Cpe,CTB 3a nepeaamy aKTHBOB KOMHaHHH B KOMnaHHH, KOTOpbIH1 MoSKeT pa6OTaTb He3c4xeKTHBHO

co6CTBeHHOCTb COBMeCTHOrO nperipHATTHs, riOCKOTIbKy H BK.TIOM1aTb Kpe,HTbl rOCHpeInpHaTHAM.

Bce cpe4CTBa 3a6HpaJiCb 6bi 6aHKOM 4A515 HOrameHHT 3aHHTepeCOBaHHOCTb HHBeCTOpa LMaCTO 3aBHCHT OT

KpeACTOB U3 pacxeTa 100% OT HOMHHaJTbHOH Ha1151LHA aaeKBaTHOI- 3aT1HTTbl OT He3anHTaHHpOBaHHbTX
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y6blTKOB B 6yaymeM. flo Or1bITY pa6oTbl MCDK, KoMMeptieCKHX peilueHllH TaKoro po,a. B ueAom,

pemLeHIe 3ToH npo6.neMbl BKJItoqaeT: a) B cJ4yiae C KaAUbIiH uoA.TLap, 3a6paHHblfi H3 KacCbl npeqnpHATHq

npOeKTOM <<CBa3HTIeHa HHuaCTpHa- aeBeniOnMeHT HJTH BHeCeHHblHi B rpa4by <<nacCC1B>> B KaqeCTBe

KOMraHH>>, 3MfICCUItO UOXOUHb1X BeKCeeiell aonpoAaAKHblX HHBeCTHUHH yBeAtit]HT ripouaAKHYK)

npaBHTeJlbCTBa napa.TLieJIbHo C nepe,aaqeH uteHy MCHbLlle, qeM Ha 100 UeHTOB.

Co6CTBeHHOCTHI Ha nOpT4peJlb aKTIiBOB KOMHaHfHf;

6) KOMBaHH5IA <<ieBeTioflMeHT 4paHHleKC .Tg.>>, 3To OHO 113 HeMHorFx HeH3MeHHbIX npaBBJ1 nHf

TpHHHqa<,u KoHBepTHpoBaJla CBOH 40TIr B uxeHHbie npOBeJ[eHHH npHBaTLI3aLlBH, H pOJTb KOHCYJIbTaHTa

6yMartl npaBlBTeCfbCTBa; B) B cryqae c <<3HBHOCTeHCKa 3aKJlto'iaeTCq B liCnO:THeHClH DToro npaBiJTa, a He B

BaHKa,>, 'IemcKaq PecrHy6JHKa. aKTHBbi H nacCClBbl ,OCTH)KeHH1H KOMnpoMHCca. '-aCTo 3TTa 3a,aaa

6aHKa 6biJH nepeBeaeHbl Ha HaUIlOHaJbHbIi 4OHa pelmaeTcs yClIeLIHo, TaK KaK y roCnpeqUipn5iTHfl

HMyLueCTBa. C Heo6xoqtIIMoH KOppeKTl1pOBKO o6bIlqHO BCe paBHO HeT CBo6ofaHbIX CpeaCTB. Korqa

pe3epBOB, a 3aTeM 11HBeCTOpbl nOBTOpHO OCYLHeCTBlU1H npaBHlTeAbCTBO HaCTaIIBaeT Ha ,IonpoJi1aAKHbMX

ItHBeCTHIUHIfO B 6aHK, npHo6peTq aKKLIIH no 6anaHCOBOA HHBeCTHIIUHIx pe3yAbTaT nolyqaeTCsq o6paTHblfl TOMy,

CTOIIMOCTH. qTO npOEHO3HPOBsao npaBHTeJlbCTBO. HpaBliTeAbcTBo

leLfCKOR peCrTy6TiHKH HaCTO51AO Ha MOaepJiH13au41t

,IpyrtiM qpaKTOpOM, KOTOpblH Heo6xoqiHMo yqeCTb, <<FpaHa XoTeA Flynn>i> ,o npogaAl1, HecMOTP51 Ha

5IBJI5IeTC5I pa3mep nperinpii5THs. KpynHble peKOMeHqauiHB MWDK He ue.TiaTb 3ToFO, U

rlpe,UrlHATIsI C BbICOKOH CTOHMOCTbIO Tpy,AHO ripOaaTb npHBaTH33a1UHAl rOCTHHILUbi 6buTa npHiOCTaHOBAJeHa, TaK

B CHIJ1Y TOFO, 'TO BbICOKas5 rpogaAHaq ieHa KaK npaBBTenbCTBO CTPeM1ll1OCb KOMneHCIIpOBaTb

orpaH}14UBaeT Kpyr nlOTeHuHaJ1bHb1X nIOKyriaTeAeri, CBOH pacXoblri no MogepH}l3auHm, 3aJ-OAKMB IIX B

cnoco6HbIX co6paTb Heo6xoqHMyEo cyMMy. HppogaKa rlipogaKHYIO LeHy, Tl nlOTeprienO HeyaLiay.

TaKIIx npeflnpH51THlH c O.TirOBb1Ml o6A13aTeJbCTBaML1

coKpamaeT IHCTYIO uxeHy npoJgaAKH H fOBbIlLiaeT Pa3yMeeTcsT. eCTb U HCKnEoqeHlI5, KOTOpbie HYA(HO

3aHHTepeCOBaHHOCTb nOTeHuLHaIbHbIX HHBeCTOpOB. npoaHaTT1131lpOBaTb. HeKOTOpble H3 HHX o'-eBHtiHbl:

,aAA5 KpynFHbIX FpOMbILL1JBeHHbIX ripeuInpBl5TlifH 1T11

HHBeCTHlHH -10 lpojal npenpHTlTHMT . ... FOpHoLo6blBatotHx KOM6BIHaTOB HOCTOS[HHbli

B.TOIoeHH5A Ha 3KCStIyaTaLIHio o6opyoBaHIIq IiMeIOT

npaBHITe.rIbCTBa qaCTO nbITa1OTCA1 CqenaTb AK113HeHHO Ba)KHOe 3HaqeHHe. 'L1e5q 321CCb aHajTorti-Ha

ripe,gnpiH5THA 6onee rpHBBTeKaTeCJbHbIMH ,J71 npHHIIHIY : 3KCnLyaTautHm1 aBToMo6HAI -sl-emueBne

noKynaTeAeTt nepe, npHBaTH3aliHeH, cne,aysI AorFKe 3ahIHBaTb MacTo B %jBHraTeJAb, 4eM -i1H}1Tb UBIlraTeJAb.

IoMoBJa,eAbUeB, KOTOpb1e C'l-lTaIOT, qTO CyMMbl, 14 XOT5I MIIHHCTepCTBO o6opOHbl ApreHTHHbl

BnoAKeHHbie B co6cTBeHHocTb uo npo)qaA(H, ripaKTH4eCKHI 3aKpblJlO KOMllaHHEO <<A.IbTOC XOPHOC

yBeAHMHlBaEOT CTOHIMOCTb Co6CTBeHHOCTH. rpUMeHeHHie 3anna>> nepe, nptlBaTi13autLefi, OHO coxpaHH.fo KOCTMK

,qaHHOH nIOFIIKHl qaCTO BAeqeT 3a Co6OVH He TOJbKO Tpy,qOBOrO KojTjieKTBIBa aiTm npogonewHH5I pa6oTbl no

KocMeTtqeCKiie l3MeHeHH5I: OTCTaHBaeTC5I HttC5 oTqeIbHbIM HanpaBTeHisiM. KaK rpaBlmIo, pa6oTatora tre

nPOBe,ueHII51 KpynHOIA MOqePH3l3au1T1 T1 flpeanpt159T[l5i HMeEOT 60.TIbm11ii LiaHc 6blTb

nlpe,QOCTaBAeHIsA HOBbIX IIHBeCTHUIIH B uesT5x npOqaHHbIM11 no CpaBHeHiiEO C 3aKOHCepBlHpOBaHHb1MII

peoprafflf3auti rlpernpIsITlAs B COBpeMeHHOe npOH3BOqCTBaMII. nO1TOMY ripogoTnKeHL1e

3Cf4eKTHBHoe lpOT13BORCTBO. 4MIHaHCHpOBaHII5I KOMnaH1Ht B TemeHme J14 1 LHHIX

HeCKOJbKHX MecAueB Mo)KeT OKynlTbC51 B MoMeHT

OAHaKo, OnbIT MCDK H nlpaKTBKa pa6oTbl QOKa3blBafOT npoqaAii. To )Ke CHpaBCeAHBO It B OTHoieHBiB

o6paTHoe. XOT51 yny'imeHHe rIpIIB.TieKaTeJbHoCTTI aOMa HHBeCTH4wHOHHbix nporpaMM, npe,CHa3Ha4eHHbIX JDns5

,uefiCTBIITe:JbHO MO)KeT nOMOIb npHBjTe4b 6oIbmrHii i1ojaepAKaHHtA q)yHK1U1oHIIpoBaHHAT npe[npitATtOA, It B

IIHTepec noKynaTeneTI H HOBbiCiTb hLLaHCbl Ha yjaLmHytO OTHoLHeHHiH y)Ke Ha4aTblX HHBeCTHlUIIOHHbIX nporpaMM,

npogaAsy, nOKynaTeHn 6o.biU1cmTBa KoMnaHIiB, KOTOpbie Heo6Xo,E1HMo 3aBepLUHTb. tMCeHHO K TaKUM

KpOble MaaeHbKHX Mara3HHoB po3HH4HHOH TopFoBJIH, riporpammam OTHOCHTCAI dpHHaHCUpoBaHHe McPK

3aHHTepeCOBaHbI B OCHOBHOM B CaMOH KoMnaHHIH H ee 3aBepLCieHmA CTpOliTeJbCTBa 6a3oBog ceTtI

nono)KeHHH Ha PbIHKe, H HX BPsAU All MO)KHO HpOBeCTH Te.IeKOMMyHHKautHI 11 nepexoga Ha LutI)pOByIO

BHeIHHMTH npH3HaKaMH. KpynHble HHBeCTHllUTH QO CHCTeMy B BeHrpHil (BeHrepCKaA1

npo,aa)KH nO'ITH Bcerga He HMeEOT CMbICna: CyTb TeneKOMMYHHKaLIHOHHaA5 KoMnaHHq), XOT i nporpamma

1pHBaTH13anUHl 3aKAHo4aeTC5I BMeHHo B Bb1HFpbIlHle OT ?PiIHaHCH1POBaHUI1 6bmia TLuaTeAbHO pa3pa6oTaHa uAA5

6o0ee BbICOKOHi KOMneTeHiiTi flOKyriaTe.LTi B nplHH5IT1TH coaeflCTB1IA HPHBaTH3I1autH nyTeM ticnonb3oBaHH5

puHBimAe1HpOBaHHblX aKUHii.
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... Hl pa3pa6oTKa nporpaNMMbI HpaBHTeJ]bCTBaM TaK)Ke 3a1aCTyIO HMnOHHPYIOT

lOCTlplBaTH3alUllOHHbIX HHBeCTHtLHii TBepabie o6M3aTenbcTBa HOBbIX CO6CTBeHHHKOB

npOBeCTH nporpaMMy HHBeCTHLIHfi. TaKOHi nOqXOR He

1lHBeCTOpbl 'iaCTO rOTOBbl y9OB.eTBOpHTb o65I3aTe.nbHo BJIeMeT gOnOJIHHTeTIbHbIC paCXOQbl, TaK

CTpeMTICHHe npaBHTe.TbCTB K rpeqOCTaBsneHH1O KaK 6OblH1HHCTBO nOKynaTe.Teii BCe paBHO 6yRyT

HHBeCTHLUHH B 6yqyweM - HO He 6ecnIaTHo. BK.naab1BaTb aeHbFH ASA yBeJH4qeHHH peHTa6eCIbHOCTH

BOTIbLUHHCTBO npaBHTeCJbCTB XOTeCH 6bl BHqeTb ripe,npHqTHs. HaCKO.nbKO TierKo 6yjeT gorOBOpuTbCsl

npo,on;KeH"e aeRTeJIbHOCTH KOMraHHH nocnTe C BAaCT5IMH B OTHOLHeHHH 3TO1 npo6.neMbl, 3aBHCHT

HpHBaTH3auHH, a He 3aKpblTHe rlpeUnpHATHui H OT OCO6eHHOCTCH nlpegiplHqTHl H nOJInHTHCeCKHX

pacnpo,aaKy aKTHBOB. HOCTyJ4HpOBaHHe Fioqo6Horo BbirOg, KOTOpbIe CyAHT HyHKT 0 npegOCTaB.TieHHH

CTpeMAeHHI5 ripaBHTeHTIbCTB B KaqeCTBe YCTIOBH51 HHBeCTH111iiH, B OFOBOspe o npoga)Ke rocnpegnpHT1TH31.

npopa)K o6blUHO He npeaCTaB:SAeT npo6ineMbl, ec.rnH B ccpepe ilHcfppaCTpyKTypbI o6bIIHOfi npaKTHKOH

KOHeqHO KoMraHHSI pea:IbHo MO)KeT CTaTb IBJSieTCfl yC.OBHe O pa0CiHpeHHH CeTH

peHTa6e.TIbHOi4. B TOH )Ke CTeneHH, B KOTOpOiH 3jieKTpocHa6)KeHHsI. BOAOCHa6AKeHHrA, KaHaAtH3aLuHH H

HHBeCTOpbl He XOTAIT rJlaTITTb 3a UHBeCTHjUHH TeJ1e(pOHHoro coo6LueHH3I B OFOBOpeHHbIX pa3mepax B

rpaBHTe.IbCTBa, BAOAKeHHble nOC.JegHHM B Cpe,UHeCpO4HO nepcCieKTHBe; TaKOe yC:IOBHe

npeCWnpH5THTe Jo npHBaTH3auHH. OHH He XOTRT ilMeTb BCTpeUaJIOCb nIOqTH BO BCex npoeKTax, B KOTOpbIX

CB513aHHbie pyKI B OTHOLueHHH paCnOp3iKeHH31 MDK y4aCTBOBa.Ia B Ka4eCTBe IIHBeCTOpa HJIH

KoMnaHHeHe nocnie rlpHBaTH3aLuHH. 3To MO)KeT KOHCyJbTaHTa, XOTS HHOrqa HHBeCTOPY uiyqwe

BCTYrIHTb B I1pOTHBOpe'lHe C H.TTaHaMH nlpaBHTeJTbCTBa nlpe,OCTaBHTb CBo6ogy efeHCTBHI. B npoeKTe
OTHOCHTeCIbHO geATTeCJbHOCTH npHBaTH3HpOBaHHOFO KOMHICCHU TpHHHqaua H To6aro no BOnpOCaM

npe)rnpHHHTHA, TaK KaK ipaBHTTeAbCTBo 6yqeT 39TieKTpo3HeprHH (MWK npegocTaBJIq.na

CTpeMHTbC51 CB$3aTb HHBeCTOpOB o6SI3aTeAbCTBaMH B KOHCyJ]bTaLUHH) npejCTaBHTejiH KOMHCCHH HaCTaHBa.rH

paMKax cornaLuaeHH5I o npoga)Ke. 3agaaa Ha paCwHpeHHH HpOH3BOqCTBeHHOFO nIOTeHuHa:ia ,JA5

KOHCy;TbTaHTa B 3TOH CHTyaUH14 3aKYFOqLaeTCS B y,IOB1eTBopeHOHH 6y,aywero cnpoca, HO M'DK y6egiuna

ZJOCTH)KeHHH MaKCHMaJTbHOIO KOMnpOMIICCa me)Kuy npaBHTeCbCTBO OCTaBHTb BOnpOC O paCwjipeHmH

nriTaHaMH ripaBHTeCTbCTBa H HaMepeHH5IMH HOBblX rpO113BO,CTBa ,JIA YAOB:1eTBopeHHsA pacTyLuero

Co6CTBeHHHKOB, a TaKKce B UOBe,UeHllH qO CBegeHH51 cnpoca, nporHO3HpyeMOrO B corTauaeHHH 0 nOKYnKe

npaBHTe.jbCTBa, tITO 3aHeCeHHe 1IyHKTa O 3xieKTpOCTaHUHH, Ha YCMOTpeHHe npeTCHaeHTOB B

nIpeCROCTaBAeHI1H KOHKpeTHbIX HHBeCTHUHH B 6yayLueM TeHUepe. flpaBHTenIbCTBO cornacuCHIOCb C apryMeHTaMH

B corlaaweHHe o npoqaKAe npefnpHsATHq He 6yqeT MDK, 11 HH O,4H 113 npeTeHqeHTOB He BK.IO-HA B

6ecniaTHbIM. CBOH npOeKT roTio)KeHHsA o paCHIHpeHHH

HPpOH3BO,RCTBeHHOH 6a3bl Uan Bblpa6OTKH 6onbiuero

B xoge MajiOH fnpHBaTH3auHH B benapyCH, HanpHMep, KO-HLIeCTBa 3HeprHB. paCCyqHB, 'TO B TeMeHHe

MyHHiiuifnaJbHbIM qHHOBHHKaM 6blAo Tpy,HO 6niHAaflnHx nWTH nTeT paCTyLJHti cnpoc MO)KHO 6yqeT

npHMHpHTbCAI C 3THM. M4x nepBOHaxlaJTbHbIii CnHCOK yqOBjieTBOp4Tb rIyTeM MOqepHH3aLtHH CyWeCTBYIOIUHX

Tpe6OBaHHH (6onee 20) K HHBecTopaM, KOTOpbie MOLUHoCTe1i, TaKHM o6pa3oM C3KOHOMHB

AOJ)KHbi 6blTb BbinO.IHeHbi nocnie rpOBe,aeHH51 3Ha'IHTeJIbHbie CpeCCTBa.

npHBaTH3aLHII, BK.ItoMaTi coxpaHeHHe Hpoc4HnIfl

KOMnaHHI, H ,aae o6513aTe.TbCTBO 3aBepIUiTb HHorga pa3pa6OTKa CXeMbi npoeKTa C ylqeTOM Bcex

HHBeCTIIWHOHHbie npOrpaMMbI, HaqaTbie ,o npOBCeeHH5 nJiaHOB npaBHTC:TbCTBa Ha 6yqywee pa3BHTHe

HpHBaTH3aluLH (cM. BCTaBKy 4.1). Oco6eHHo npeRP[sHITHRI npeCTaBBJ5eT co6oii C.nO)KHyIO 3a4uaqy,

Bo3MyLIania HX BO3MO)KHOCTb TOpFOB.H HMyWeCTBOM, HanpHMep, riOeKT KOMraHHH <<MeTaHon KoMnaHH>> B

rOCKOTbKy KOMnaHHH MoriiH nOKynaTbCAI TOJIbKO 13- TpHHHgage H To6aro (CM. BCTaBKy 4.10). BaKHO

3a HX HeCBHAKHMOCTH. COTPYAHI1KH M(DK, onepipyq nOHHMaTb, qTO yqeT HHTepeCOB npaBHTe.TIbCTBa

npHMepaMH1 113 pOCCHi4CKOrO OnbiTa, B TeqeHHe OTpa3HTCq Ha npoga)KHOVi CTOHMOCTH npernpHl3TH31.

n1JIHTeCIbHOEO BpeMeHH rIbITaTniCb, H B HTore B

OCHOBHOM ao6wnHcb nOHHMaHHqI 'HHOBHHKaMH TOrO Pa3yMeeTcq, o6Mq3aTe.,IcTBo o ripeqOCTaBjieHHII

4IaKTa, 'ITO nbITaLCb MaKC1MaJTbHO yBeTiIH'UTb HHBeCTHUIHH Mo)KeT npHHeCTH o6paTHbflH 3p44eKT. B
3aHHTepeCOBaHHOCTb HaceJeHH5A B COBepLlueHHO HOBOH ,DByX npoeKTax nplBaTH3aw1H )KeCe3HbIX uopor a

o6.nacTH qeqTeTIbHOCTI - 'aCTHOH co6CTBeHHOCTH Ha ApreHTHHeB B KOTOpbie MOI3K HHBeCTHpOBana

FTpe,RnplATHAI '-qeM MeHbbie 6yaeT OrpaHH'eHHHi B cpeqCTBa (<<(Deppo3Kcnpeco naMneaHo>> 11 <<HyeBo

nOCTnpHBaTH3agHOHHblfl nepiIO+g TCM Tny'Lue. ceHTpa.n ApreHTHHa>>), 'aCTHbie KOHCOpLIHYMbl
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nOJInyq4UIH KOH1teCCHH Ha 3KCnJinyaTaiLjHo nOZB;KHOrO KOH(.TIHKT MeiKqy MeHeiKepaMH U co6CTBeHHIIKaMti

COCTaBa no roCyIIapCTBeHHbIM KOnie5iM no, KOMnaHHH YCHJTHBaeTC5I no Mepe nOarOTOBKH npola)Ki

o65I3aTeAbcTBo 0 ipeqOCTaBAeHHH HHBeCTTlHH. loc.ne KOMHaHHH. B qaCTHbIX c1JHpMaX qaCTO BpyqaloT
HpHBaTH3atuHH, He6AaroripHsTHbie norOqHbIe yCJTOBHH5 npeMHH Be,AYLHM MeHl-lKeepaM 3a ycneWHoe

H )KeCTOKaA KOHKypeHLBH5 CO CTOpOHbl KoMriaHHH HnOBegel`He pa3rOCyLDapCTBAeHH5I. B TO BpeMM KaK B

aBTOnepeBO3OK 3aCTaBHJIH KOHCOpLIHYMbl Ha'aTb rOCnpeqnpllHTHAIX 3TO npOHCX0,qHT peUKO, TaK KaK

neperoBopbl 0 nepeCMOTpe corFaLiaeHHA, HO C TOIKH npaBHTeCTbCTBO onacaeTCA KpHTHKII B CBOEI aapec CO

3petHmI npaBliTeAbCTBa, MaCTHblH CceKTOp nO KpafiHeli CTOpOHbI nOAHTHlIeCKIIX OnnOHeHTOB Ho1 11OBO,y

mepe HaqaA ,aeAHTb C HHM y6bITKH. rooLupeHIHA MeHelAKepOB, KOTOpb1e no Htee UOnIKl-Hbl

3TO ,aeAaTb B hITo6oM cuIyqae. OCo6eHHO CJIm ripi

YlipaB.leHHe H H3MeHeHHI9 B OpraHH3aLUIOHHOH -TOM upyrie COTpyUHIHKII npeMHll He nonyLaFOT.

CTpyKType jOBO.TbHO pegKo HpOHCX0EIHT 3aMeHa rpe)KHero
pyKOBO,UCTBa (B cAyLiaBx. ecnu1 OHO HOqO3peBaeTCA B

HeCMOTpA Ha TO, 'ITO OCHOBHbie H3MeHeHH-I B ca6oTa)Ke npouecca) Ha rpynFnbl MeHeuAcepOB Ha

ynpaBTeHliH 11 opraHHf3aLJBOHHOFI CTpyKType KOMialHHI repexoaHblii nepio,0, HanpHMep, MeHlleAePOB ,1pyFOi

HpOHCXO,q5IT iocnie npHBaTH3aIHH, nepHog, KOMnaHBl, HaXO,AIHXCH B OTnIyCKe H

npe,uLueCTByto1LliHi ripoqaAKe, iHrpaeT 6o0bmoe 3aHHTepeCOBaHHbIX B MaKCHMaaJbHo 6bICTpOM H

3Ha'qeHHe. npeuInpRlATHA - 3TO <<KHBbie cyHjeCTBa>> H xj7CteKTIIBHOM BbHOJIHeHliHI CBoero 3aafaH,1.

BblBemueHHbIn AlpAbIK <<Ha npoaa)Ky>> MO)KeT

CTpeMHTTehbHO YXyfU1IHTb IIX COCTOAlHHe. f103TOMY I1pOTHBHHKII HpHBaTLi3aLuH, HeCOMHeHHO BO3pa35IT.

Heo6xO,aIIMO He TO.IbKO 6blCTpo ripOBeCTH nepegamy qTO cnegyeT nOqo)0Kga(Tb C peopraHI13aLwieii n

Co6CTBeHHOCTH, Ho H aqeKBaTHO ynpaBJAlTb BbIXOQHTb Ha pbIHOK CnyCTA KaKoe-TO BpeMA, Kor,a,

KOMnaHHeH B TeqeHBie riepeXoHOrO nepHoga. Korg>a [o HX yBepeHlHAM, CTOIIMOCTb KOMnaHHH npii npouaa'e

HpegnPC HTHe BCKOpe aoJnKHo 6blTb npo)qaHO, BeayLuHe 6yqeT Bblwe. KaK H BCe paCCyiK=HHA o 6yqyuiem.

pa6oTHHiKln npeanpHsTIiA He yBepeHbl B CBOeM C1IJTbHaA CTOpOHa ,aaHHOrO aprymeHTa 3aKAlFOaeTC5I B

6y,qyuteM B KoMnaHHHn, CHH)KaaeTCA BX MOTHBauHA, TOM, qTO ero TpyJaHO OnpOBepEHYTb C XO9y, H TeM He

HaqilHaeTCA 1IOHCK )apyroH pa6OTbl, CyLIeCTByeT MeHee, DTO YTBepKAeHme [104TH BCerga HeBepHO,

B03MO)KHOCTb ca6OTa>Ka HnTH XHLueHlIIH CO CTOpOHbl oco6eHHo B ciSyLiax C KOMriaHH5MH CTpaH C

pa6oTHHKoB, ecnu OHU CqHTaIOT, 'ITO [H1BaTT3aLlHI riepeXORHHoFI )KOHOMH1KOH, KOTOpbIM KpatlHe

yrpoKaeT IIX HHTCpeCaM. HOTpe6IITeJIH nlpOqYKLHII Heo6XoqiiMa CTpyKTYPHaA nepeCTpOiiKa. aAKe eCJAi

KOMliaHHH TaK)Ke MOryT HCflblTbIBaTb HeyBepeHHOCTb rlpeqrIOJAOiKHTb, qTO 3KOHOMH'qeCKHHi n0obeM

no nOBOay BbinOJlHeHHl iIx nOCTaB[UHKOM CBOHX npHBeqeT, npH Bcex FipoLux paBHbIx, K yBeCHIqeHHiO

o6A3aTeAbCTB. flpoLecc npoa)K BbiriaaaeT 113 rlOJTA CTOHMOCTH KoMnaHHH. npOHrpbIlLI B UeHe B pe3yJbTaTe

3peHHIA pyKOBOUCTBa, CKJTOHHOrO OCTaBBHTb 3TY [OIBjieHHI ApAbIKa <<Ha npozaAKy>> nOLITI HaBepHAKa

cc'pepy uefTTenbHOCTn 6e3 BHHiMaHlIA, no.araIa, 'ITO nepeBeCCIT 3TO rHrOTeTlLieCKoe npHipauieHHe. Korga

3TO - 3a6OTa HOBOrO Co6CTBeHHIIKa, 11 3TO qBB51eTCA tHCpeKTOpa KOMnaHHII I<<epBblfl bpHO>> npHBeJiH 3TOT

owII6KOfH. XOTA KpynlHble HHBeCTHU1iH H peLeHH5] nO Z(OBOU. npeQCTaBHTe:iH M'DK peKOMeHUOBajnH

CTpaTerHMeCKHM BOnpOCaM jlyLiLue Bcero OCTaBHTb B o6b5IBHTb 0 TBepgOM peLueHiiHH npOqaTb KoMFaHHlO, a

KOMneTeHUHHl HOKynaTeIA, caMa KOMnaHH5A zon)KHa He uepCKaTb COTpyAHHKOB H ynpaBieHiueB B

OriepaTHBHO flOACTpaHBaTbC31 HQo HOBYIO CliTyauiHIo, HeBee-eHHH. FlpaKTHKa nOKa3blBaeT. qTO UAHTeblbHbie

HCnOAb3yA5 B03MOA(HOCTH U H36eraA onaCHOCTeH B OTCPOqK-I BeCYT K 3Ha'qHTeAbHOMY CHIIjKeHeIIO

[lerI5x noggep)KaHHl5 CTOHMOCTH KoMnaHHII. CTOHMOCTH HpeJrnpHATIIA.

HanpuMep, McDK peKomeHgoBaAa KOMraHHIH

<<tepBbilI EpHO>> napanneJIbHo C npOBeaeHmem OJieHKa aKTHBOB

neperoBopos 0 CO3gIaHIlH COBMeCTHOrO npe,gnpu5TH5I

HaCTaHBaTb Ha peajJl3aBum npOrpaMMbl YCTaHOBKH FOlqeMy HpaBHITeAbCTBa CTpeMATCH HpOBeCTH OueHKY

KoMribfoTePH3oBaHHofH 6yxranITepCKoii CHCTeMbl H aKTHBoB rIperIIpH51THI'1 nepe, lix nPIIBaTII3aLIIell, XOT5A

nPOBegeHHA 06yLleHHI ynpaBJeHmeCKOFO 3BeHa B o,4eBHUHO, qTO CTOHMOCTb KOMFiaHHI - 3TO Ta

paMKaX CMeTbl KanHTaAbHbIX 3aTpaT, aa)Ke YqHTbIBaA CyMMa, 3a KOTOpyEO ee rOTOBbI KyrHiTb Ha pbIHKe?

BepOATHOCTb TOrO, LITO qaCTb paCXOZ(OB He OKYrHT MoiKeT 6blTb, npaBHTeTIbCTBaM H KOHCYJIbTaHTaM

ce6A, riOCKOJlbKy plCK 3ano3,qajioro OCYLeCCTBAeHliA cJieayeT orpaHlIqlHTbCA npeqOCTaBnj-eHtieM TOLHOI It

3THX Mep B cAyqae OTCYTCTBI5I uOrOBOpeHHOCTH no nOJTHOH HHc1-opMamHti 0 KOMnaHHII, o6ecne'-uITb

fipOeKTy 6bmI CA1HIHKOM BeCHK. cnpaBen.rTH1yIO KOHKypeHUHiO npHi npo<raaKax H ,aTb

pbIHKy CaMOMy onpegeilITb CTOIIMOCTb KoMnaHHH?
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Be3yCnIOBHas 1IOrHKa 3TOrO YTBep)KgeHHA BCTyIIaeT B 3TO He r1o:Iy,laeTCH. B OqHOM ciyMae HamaJTbHa5 ueHa,

KOH4LAHKT C peaJTbHOCTbIO. OLeHKH aKTHBOB YCTaHOBhieHHa5 npaBHTeJTbCTBOM, HaMHOrO

HpOBo,qHTJHCb. qaCTO C HCHOJTb3OBaHHeM npeBbaLiana Ty, KOTopaA 6bmAa peKoMeH4OBaHa McDK;
pa3Hoo6pa3HbIx MeTO4OB

2
", noMTH BO Bcex 3Ta ueeHa 6bmia o6baBneHa 3a 4Be He,e:hH go

HH4HBHayanTbHbIX npoeKTax c yqaCTHeM MUsK B 3aBepieHH51 TeH4epa, It BCe nOTeHi4HaHJbHbie

KaMeCTBe KOHcyJTbTaHTa. rlo'leMy? O4Ha H3 npHqHH noKynaTeniH rpOCTO pa3BePHYnHhHCb H yLqJIH. B UeC1oM,

3aKJHoII1aeTCA1 B TOM, IITO llpH npOBeCeHHH C yMeTOM npo6JIeM, B03HHKalOWHX llpH YCTaHOBKe

IIpHBaTH3aqHH npomnoe KOMnaHHH He IBJI5eTC5A CTapTOBbLIX ueH, npaBHTeCTbCTBa HOCTeneHHO

OTnpaBHOf4 TOqKOH 51A5 IlOCTHipHBaTH3auHOHHOri OTKa3blBalOTC5 OT 3TOH HpaKTHKH.

4CeATeCIbHOCTH. Bo MHOrHX cnyTaAx B 6anaHce

rocnpe,qnpHATHs 6auiaHcOBa51 CTOHMOCTb aKTHBOB TaKHM o6pa3oM, O1leHKa aKTHBOB CTaHOBHTC51 O4HHM

(a 3aIaCTyIo H 4o11rH KaK pe3y:JbTaT HpHo6peTeHH5 H3 HaH6oIee HOY1HTH3HpOBaHHbIX KOMHOHeHTOB

3THX aKTHBOB) npeBbimaeT HX peaibHyIo CTOHMOCTb B HpHBaTH3aUHH, XOTA 3TO cKopee HCKyCCTBO, HeM

r.a3ax rn1o60ro H3 nOTeHLJHaJbHbIX nOKynaTeilefl. HayKa. HpegnoAoAHM, 'ITO nHAia, npOBOqA1JHe

BJoIKHB CpC4CTBa, npaBHTJeAbCTBO paccHHTbIBaeT HO oueHKY, HrHOpHpyIOT 6anaHCOBybo CTOHMOCTb aKTHBOB

KpaHHeH mepe KOMieHCHPOBaTb CBOH paCXO4bl, H OCHOBbIBaIOT CTOHMOCTb 1Ipe4HpHslTHsl Ha rpH6blTTH,

oco6eHHo eciTH emy npeHCTOHT B351Tb Ha ce6ui KOTOpaA MO)KeT 6blTb nonyey-eHa HM B 6yayweM, HO

6oumwymO qaCTb 3aaoh1)KeHHOCTH rpe4HpHtlTHAI. MaCTO KaK, HHTepeCHO, 6y4ywHe rIOCTyrIieHHAI MOFyT 6blTb

3TO npOCTO HepeaJbHO. HanpHMep, B paMKaX O9HOFO paCC4HTaHbI C yMeTOM Ha4BHraLOuJeHiCA

HX KOHCYJ]bTaUHOHHbIX coruiameHHn MWDK B At4pHKe, peopraHH3aIHH B ynpaBffeHHH npeCnpHATHeM? KaKoBa

6a.naHCOBaaa CTOHMOCTb aKTHBOB B HeCKOJTbKO pa3 6yaeT HHBeCTHLIHOHHaA5 nporpaMMa? KaK H3MeHHTC5I

npeBbLuana pea.nbHyyo npoga)KHyIo IeHy. HIPH CnpOC Ha FpOAYKIJHO HpeqnpHATHA? KaK 6y4yT

HIPHBaTH3aUHH KOMHaHHH <03JlHTeKC>> HpaBiHTeJlbCTBO MeH5TbCA UeHbl, C y'eTOM TOFO, -TO KaIeCTBO

MeXHH HaCTaHBaJTO Ha OueHKe aKTHBOB Ha OCHOBe IpOAYKU14HH MO)KeT 3HaqHTeTIbHO ynyumHTC5L? KaKOBa

6anaHCOBOti CTOIIMOCTH, 'ITO npHBehIO K 3aCep)KKe Ha BepOATHaA y-ieTHaSI CTaBKa 411I1 rIpe4rIpHHHMaTeTi5i?

ro, B paCCMOTpeHHH npefl.O)KeHHii c 6onee HH3KOH

[eHOfl Ha 6a3e 4HCKOHTHpOBaHHOii CTOHMOCTH. 3a 3TO rlpaKT-rw-eCKaA HeBO3MO)KHOCTb 3TOB 3aga4H

BpeM5I CTOHMOCTb KOMHaHHH 3Ha'-iHTeJIbHO ynana. OTpa)KeHa B OrpOMHOM MHoroo6pa3HH ripe41TioKCHHH,

riO4aBaeMblX B xoge TeHaepOB B pa3BHBaIOIJIHXCS

FoBopA B 6onee LHHpOKOM CMblCJIe, MHOrHe CTpaHax. HanpHMep, npOeKT KOMHCCHH TpI-HHnaaa H

ripaBHTeTIbCTBa HCHbITbIBaEOT He,OCTaTOK OnbITa HpH To6aro no BOnpOCaM 3JIeKTpO3HeprHH aOJDKeH 6bm

rIpOBe4eHHH OueHKH aKTHBOB Hpe4HpHATHA, H npOTeKaTb 6e3 npo6.neM, TaK KaK 6bm OCHOBaH Ha

60.TnIbHHcTBO H3 HHX 60sTCA npoeO4eflBHTb Ha coriIaLIeHHH 0 noKynKe. Ha rpaKTHKe, camoe BbICOKOe

ripogaCKe <<aMH.TbHbIX 4parOueHHOCTei>>, HnTH ripe4oAKCeHHe 6bLTIO B 20 pa3 MeHbmLe

rlpOCJbITb B o6WeCTBeHHOM MHeHHH TaKOBbIMH. HlJaHHpyeMOrO22 . B 3TOH CfO)KHofl 11

He3aBHcHMaa O14eHKa aKTHBOB, pa3mep KOTOpOii nOIHTH3HpOBaHHOi o6naCTH He3aBHCHMa5I 3KcnepTH3a

nepeKpbaBaeTcA npo4a)KHOH UeHOH, FOBOpHT 0 TOM, MCDK HMeeT ewe 6onabLmyIo ueHHOCTb 4a1A

'TO gaHHaH cC4eJKa BbIFO4Ha 4115 CTpaHbI. Oco3HaHrie HpaBHTeAbCTB.

Heo6xo,4HMOCTH B npOBeeH4HHH He3aBHCHMOH OLteHKH

oco6eHHo CHAbHO B CHTyaLUHAx, KOr4a, KaK B DKoorHmiecKHe O63]3aTeCJbCTBa ino
6o0mHblUHHcTBe CTpaH A(tPHKH, YPOBeHb pHCKOB B fpHBaTUH3aUHOHHbIM npoeKTaNM

cTpaHe npeano.I-araeT HeBb1COKHH cnpoc CO CTOpOHbl

HHBeCTOpOB ti OrpaHH'IeHHyIO KOHKypeHUHIO. rlpaBHTeuIbCTBa paccqHTbIBaaOT, qTO

npHBaTH3HpOBaHHbCe npegnpH51THA CaMH nO3a6OT51TC51

flpaBHTen'bcTBa HHorua IyBCTByIOT ce6f o6sn3aHHblMH o pemueHHH npO6neM COXpaHeHHAI 3KOJIOrHH, HO HOBble

BbICTaBHIATb CTapTOBble iLeHbI Ha TeHepax CTpeMhCb co6CTBeHHHKH He weiafOT nnTiaTHTb 3a ripoIUibie

H 36eAKaTb o6BHHeHH!i B 3aHH)KeHHH ueH. B HeKOTOpb1X oWH6KH rocnpe4npHATHH. MaCTo nOKynaTehH BecbMa

CTpaHax DTO OrOBOpeHO B 3aKOHO4aTeJTbCTBe. HaCTopo)KeHHO OTHOCALTC51 K HOTeHIHanJbHOf4

06bacHeHHe 3TOMY ne)KHT B o61TaCTH noTiHTH'iecKoH OTBeTCTBeHHOCTIH 3a YpOH oKpyDKaKowefi cpe4e,

KOHIbIOHKTypbl, IOCKOJbKy 4AA yMaCTHHKOB TeHqepa npHMIHHeHHbliH npeCnpHHTHeM ewue BO BpemeHa

)TO He HrpaeT oco6oro 3Ha'-eHH51, ecnll KOHeCIHO rOCyaapCTBeHHOh CO6CTBeHHOCTH. B 3aKpblTOM Ha

CTOHMOCTb He ABsIAeTCH 3aBblweHHOH. KOHCyTIbTaHTaM CerO,4HAIIIHHH 4aeHb CTapOM 3aBo4e, HanpHMep, MOrYT

C.Te4yeT nOO14p5lTb peaChH3M B no0xo0ax, HO HHOrga 6bITb ac6ecToBbIe nepeKpblTHA, H ecCYH pa6OTHHKH 10



nTeT CHyCT51 noraUyT HCK, TO npHBaTH3HpOBaHHa5i npHpo)qa rpe)rnpH31THA, 0 KOTOpOM HaCT pe4b,

KoMnaHHsI 6yaeT HeCTH tOpMqH,1eCKyfO oco6eHHO pa3mep H KOMnrUeKCHOCTb KOMnaHHH,

OTBeTCTBeHHOCTb. OrpaHHxeHHe B03MO)KHbIX pHCKOB nOTpe6HOCTb B KOHC1JwgeHutHaJIbHOCTH, H

nogo6Horo poua oco6eHHo Ba)KHO B CTpaHaX npllBieKaTe:IbHOCTb B Ina3ax nOTeHu4HaTIbHbIX

BOCTO'HOEI EBpOnbl C HX KpynHbIMH npo6neMaMH B noKynaTeieH - KCTaTH, 4aCTO HejOOueHHBaeMblH

o6nacTH 3KO.IOrHH )Dns5 CTHMyJIHpOBaHHB KOMnOHeHT. B xeM CMbICTII coxpaHeHH5

3allHTepCCOBaHHOCTH nOKynaTeAIeH. 4aCTO noKynaTemb KOH4WHgeHLHaJlbHOCTH? OqHa H3 npH'-HH - B

,aaKe He 3HaeT, KaKoro poga 3KOnIorHqeCKHe pa3pylHTeIbHOM 3ct4eKTe nOqBjTeHIHB 54pJblKa <<Ha

npo6neMbl CyWeCTBYIOT Ha npegnpHATHH, H He npoqaAy>> Ha ,aeBTe:bHOCTb H CTOHMOCTb KOMraHHH

4:OBep5IeT npOqaBUy, OnlHCblBaEoKHeMy CHTyauLHo. (3TO y)Ke 6buIo nOKa3aHO BblIe). Rpyra5i npHwIHHa

i4eHHOCTb KOMMepMeCKOH HHcpopMaaHH ,in i
FlpHi COaeHCTBHH B peamI3autHH npoeKTa KOMHCCHH rlOTeHUHanJbHbIX nOKynaTeJIeH, KOTOpbIe MOFYT 6blTb

TpHHM,uaaa U To6aro rio BOnpOCaM 3ieKTpO3HeprHH nOTeHLiHa:bHbIMH KOHKypeHTaMH. C jpyroH CTOpOHbl,

MLDK Hamjia peweHHe npo6.neMbI. HoKynaTe.nio Heo6xo4HMocTb coxpaHqTb KoH(ptHeHuHaAbHOCTb

6bulo ripegjio)KeHO B TeueHle Tpex iieT C MOMeHTa BCTyiaeT B rpOTHBOpeqHe C HeO6xOqHMOCTbIO

rlpHBaTH3aL1MIH HcnO:Tb3OBaTb yC.TIyFH KOHCYJTbTaHTa rio coxpaHAITb penyTaLIHIO cnpaBeU.nIHBOrO rpaBlHTeIbCTBa,

BonpOCaM 3KOJIOrHH ,JIB1 BbllBHeHHM B03MO)KHbIX H oco6eHHo He npOCJibITb pa36a3apHBaTeJiHMm1

npo6nieM. EcJ1H KOHCYJbTaHT o6Hapy)KHBa.n TaKie <<paMHITbHbIX gparOieHHOCTeH>>. 3Ta aHneMMa Tie)KHT

npo6.ieMbl, TO BCEO OTBeTCTBeHHOCTb no gaHHbIM B OCHOBe ynpaBjieHHtq ny6:IHqHOi] npogaxseHi

npo6.reMaM 6pa.no Ha ce6A npaBHTe:IbCTBO; no npeqnpH5IT1H.

HCTeqeHHH Tpex IeT KOMnaHH5I rpogojmcKana pa6OTy

CaMOCTOSTeCJIbHO. Sblbo IpHHATO pemeHiHe o OTKpblTOCTm H KOHKYPeH1"UM

He,UOHyCT11MOCTH npHH5TH51 3aKOHOlaTe.TbCTBa,

OTMeHAI1oIero qaHHoe cornaLueIHue TO eCTb, MaKCHMaJ]bHaS OTKpblTOCTb o6ecneqHBaeT

npaBHTeTIbCTBO He HMejiO npaBa npHH5HTb yKa3, MaKCHMaAbHyyO noqqep)KKy HaceTieHHM npHBaTH3auHH.

o65q3bIBaioLuHmil HanpHMep. npegnpwiTite KOMHCCHH 'leM 6o0Jb. e KOHKypeHLIHH H OTKpbITOCTH

TpHHH,aaa H To6aro no Bonpocam 3jieKTpO3HepriHH COnyTCTByeT npoga)Ke npe[anpHSITHH, TeM AyLiwe

OqLHCTIHTb peKy, 3arp5i3HeHHYFO TOFIHIIBHbIMH OTxoaaMM o6wecTBeHHocTb Mo)KeT Ha6.tHoqaTb H aenaTb BbIBOqbI

B npoIJiJoM. B OTHOLueHHH TOrO, yjaeTcA iiH noIHTHKaM ao6HTbCH

nOCTaBJleHHblX ue.TieH, y6egHTbC31 B TOM, 'ITO iieHa

B paMKax npoeKTa <<Oqpa [jeMeHT>> B IIlObLue, ripoaa)KH cnpaBefTIHBa, H qTO MPHBaTI13aUHR 6bmIa

HanpoTHB, 6bmia aOCTHFHYTa aOFOBOPeHHOCTb B ocyuWeCTBjieHa qeCTHO. OTKpblTbld ny62IHIqHblH

corIawJeHHH o npo,axKe, npeqYCMaTPHBaioWeM ayKUHOH MO)KeT CtY)KHTb CHMBOJIOM MaKcIMajibHOH

YCTaHOBKY nOKyriaTeJIeM COBpeMeHHo1f CHcTeMbI OTKpbITOCTU. CynieCTBYIOT. KOHeqHO, aJ]bTepHaTHBblI

OTqIHCTKHi CTOqHbIX BOq, KOTOpaq 6yrqeT HanpHMep, 3aKpblTblli ayKLIHOH, neperoBopbl C y3KOfi

nepepa6aTblBaTb MyHHuHnafIbHbie CTO4Hbie BOQEbl B rpynnOH HHBeCTOpOB HuA (qTO BeCbMa peJ4KO)

TOnnIusBO q.TI5 ueMeHTHbIX neqeii. DTo CTaIo nepBbIM LeJesBbIe neperoBopbl C O4HHM noKynaTeieM. KaAKaB

FipMiepOM rPHBaTH3aUHOHHOrO nIpOeKTa, B xoqe H3 3THX aJlbTepHaTHB, B03MOA(HO, 6onee yqo6Ha ripit

KOTOpOrO 6buIa ,[OCTIIFHYTa UOFOBOpeHHOCTb o6 peaniH3aUHH KOHKpeTHbIX npOeKTOB, HO OHH o6xoasilTC

YAYqLIeHHII 3KoioFuieCKHx CTaHaapTOB aopo)Ke nOJIHTHxieCKH.

npO113BOUCTBa.

OTKpblTbie ayK4UHOHb1 XOpOLI0 nOjXOJ,qT anSL

HCnoJIb3oBaHH5 B npOCTbIX npoeKTax c 6OAbrHM

HeperoBopbl o npoaAiae: o06HBasCb KOJIHqeCTBOM 3aHHTepeCOBaHHbIX nOKynaTeIeii,

OlITHmaJlbHbIX YCJIOBtlii C,eJlKH pa3JIHqme Me)Kgy KOTOpbIMU COCTOHT TOJTbKO B LCeHe,
KOTOpyIO OHM FOTOBbl 3anHiaTHTb (H MOryT 3anjiaTHTb;

B CTpaHax C nepexo,HHoH 3KOHOMHKOLi MHOrHe
KaK cie,ayeT npaBHTeCJbCTBY npOBOaHTb npoqa)Ky KOMriaHHH npoaanBaHCb Ha yC:IoBI15IX oT.ToAKeHHoro

npeRpnHATHfl? CnejqyeT nlH eMy ripeqOCTasBYlTb BCe niiaTe)Ka, 1 IOKyriaTeCH B HToFe TaK H He BHOCHJH

BO3MO)KHOCTII qIlq BeeDeHBB KOHKypeHTHOi 60pb6bl? 9eHbrH), H H4 Y KOrO HeT cHiuHiaAbHb1X npeniyLUeCTB

KaK cnielyeT HpOBOUlHTb neperOBOpbI? EcJIH nIu B OTHOWeHHH KOHKpeTHOrO rOCnpegnpHqTH5A. rHopA oK

CfcrieJiiabHbIe fpHeMbl B TOpFOB.Jie, H03BOJIqHoIeC HnpOBeqeHHB OTKpbITOIO ayKUHOHa npOCT, He 3aHHMaeT

nloJqyliTb BbIF09b*? OTBeT Ha Bce 3TH BOnlOCbl MHOrO BpeMeHH H He Tpe6yeT CleiUHaJlbHblX CXeM, He

3aBHCHT OT COOTHOweHHSI JIByX cpaKTOpOB. HepBblH - Tpe6yeT CHeuHa:IbHbIX 3HaHHH, IOMIIMO YCBOeHH5q
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6a3oBblx noOHsTHH. gaHHbIii MexaHH3M npHBaTH3i3aHH KOHKypeHTaX H CTeneHH npoIB.IqeMoro HMH HHTepeca.

yqo6eH HptiMeHHTTeIbHO K MaxlbIM llpeqnPHHTHAM H B 3TOH CHTyaquii 3HaHHe - aercTBHTe1bHo cujia, H

o6beKTaM HeqBHA(HMOCTH, TO eCTb K 6onbmeii qacTH orpaHH'qeHHe HHcpopMauHH gaeT B03MO)KHOCTb

o6beKToB npHBaTH3auiHH (ecrnH He nO CTOIIMOCTH, TO ripo,aBLAy H ero areHTaM HCnOnb3OBaTb CBOe

no IHCny) B CTpaHaX C nepexoUHori 3KOHOMHKOH. npeBOCXO,CTBO K CBOeii BbIFOge, HarpHMep, 3aBblHaM

)Ie5TeCIbHOCTb M(DK B 6blBueM COBeTCKOM Cobo3e HHTepec nOKynaTeJTeHi K ipoeKTY.

BKJIEOqaeT pa3pa6OTKy MexaHH3MOB npOBCeaeHH5I

OTKpbITbIX ayKUHOHOB, KOTOpbIe 3aTeM MoryT 6blTb C MaKcHNIt3aUHN KOHKypeHUHH B npoiecce

TierKOCTbIO OCyHeCTBjieHbl MeCTHbIMH B.iaCTs9MH H neperoBopoB: MNioIJb «<pliego>>

KOHCyJ1bTaHTaMH.

OTKpblTOCTb B npOBseeHuHH npH aTT3aUHH BO3MO)KHa

3aKpblTbie ayKiUHOHbl rpegCTaBARtOT co6oi aa)Ke npH pea.TiH3aLHH npegnpHsATHR He 3a aeHbrH.

OnTHMaJbHbliH cnoco6 B TeX cAyqaqx, KorULa 3aqacTyfo npaBHTeCbCTBa He CTaB5IT nepeg co6oil

nOKyriaTeJIAM npeqCTOHT fPOBeCTH [teJ1b npHBHjeLieHH5I qeHeAKHbIX CpegCTB, a peaAH3yFoT

nO.THoMacTIIITa6Hoe 3KOHOMH4ecKoe tCicJceOBaHHe (<<c CBOH cy6beKTuBHble 3aqaqi npH npOBegeHHH

,aOTIKHbIM ycepiHeM>>) qnSA BblqBAeHH1l CTOIIMOCTII np1lBaTH3aqnuu. OKOH,aTeJTbHbie yCnIOBusl cormaweHH5I

npe,RnpHHTHA, LigyLuerO Ha npogaAKy, H HO3TOMy o npogaaKe rlpeRnpH5THA MOFYT COqepaKaTb

LIHC.O yqaCTHHKOB 06bILIHO orpaHHlqeHo. 3a no.Tio)KeHHsA o6 o6sI3aTeJbcTBe ripeOCTaBHTb

HCKJioMeHHeM OTKpbITbIX 3MHCCHH {ueHHblX 6yMar, HHBeCTHI1BH B 6yqyweM, 0 IpHHSTfill TIoKynaTenieM

6OJbTIUHHCTBO KOpnOpaTTBHbIX cqenqOK rio rpogaxe o6,93aTe.IbCTB no oxpaHe oKpy)KaLomeLe cpeqbl, HuH

KoMnaHHH H1 flpHBaTH3aUtHOHHbIX npOeKTOB npOBOqlTCA1 noaepAKaHHII o6s3aTenbHbIx CTaHgapTOB KaqeCTBa

iiMeHHO C rlOMOHIJbfO 3TOrO MexaHH3Ma. 3aKpbITbie (HanpHiMep. B ciyLae C Te.TieKOMMyHHKauH5IMH HnH

aYKL1HOHbl MOrYT Haq'HHaTbCq C 3anpoca CO CTOpOHbI BoqoCHa6AKeHHeM) B lOnOAHeHHe K OCHOBHOU

o6wecTBeHHocTH B agpec yqaCTHHKOB ayKLUHOHa B rpoqaA(HOH ueHe. H4cnaHcKoe CTOBO <<pliego>>

OTHOHueHIIH iiX KOMneTeHTHOCTH. BKufo1iamI HCTOpHIO o6o3HaqaeT pa3AHqHble THrIbI 3aKpbITblX ayKLIHOHOB,

,qeATenJbHOCTH H CpHHaHCOBOe nooO)KeHie. nloc.ne co11eTaioWHx rnIaCHOCTb ripoiecca CO CBo6oaoH

TOr, KaK 3Ta CTaQHff 3aBepweHa, npogaBeu MOWKeT MaHeBpa. PsAy npeUBapHTeTbHO OTo6paHHbIX CpHpM

rpOBeCTiH npeABapllTe.rIbHbifi ayKUHOH QTI5 nepeCbliaeTCI1 aOKyMeHTaiiH5, cogep)Kamag YCJIOBH5

onpegeAeHIeu npeTeHueHTOB C cepbe3HblMH npoaaKuI1 H 3THM CttEpMaM cneqyeT BblCKa3aTb CBOH

HaMepeHt5HlMtl, KOTOpbIe 6yUyT yqaCTBOBaTb B coo6paAeHHIs ro nOBOty aaHHblX npe)jaoKeHHfl BKyne

3aKJBO4HTeJIbHbIX Toprax. IIocne rpeUBapHTenbHOO C ripeWiaraeMbIMH KOMHaHHAMH B03MOWKHbIMH

payH,aa 4IHHa:TIICTbi no.rioyqatoT 6o.ee o6wupHblfi H3MeHeHIIAMH. OKOHqaTenbHO CKOppeKTHpOBaHHbli

,OCTyn K KOHctHtQeHqHanbHOfl IlHCpitOpMauHII npoxaaua naKeT npeaTOKceHHfi eDUHOrO o6pa3ua BHOBb

qA15L noarOTOBKH OKOHqaTeClbHOrO BapHaHTa nepegaeTc51 nOKyiaTeJiqM, KOTOpbie yqaCTBYEOT B

npeanjoIKeHHlH. TaKaAl npouegypa HO3BOJIseT Toprax no LueHe IOKynKH. HIOCKOJbKy BCe qOKyMeHTbl

OCyHueCTBtiTb nepeqaty co6CTBeHHOCTH cpa3y nocAe nORFOTOBHjeHbi 3apaHee (naKeT TIOKyMeHTOB IriHoia
OKOHqaHHA 3aKJIKOlHTeClbHbIX TOprOB. COCTaBnIAeT MHOrOCTpaHHLIHbIH TOM, a B c.iyqae C

CHCTeMaMII KOMMYHaTIbHOrO o6CTiyAKHBaHII5l oObeM

fo,ao6Hbli riOPAUOK npoBeqeHuAi ayKLUHOHa coKpauaeT UOCTHnraeT HeCKOJbKKHX TbICAlq CTpaHHL), cgenKa

pHCK ymep6a, KOTOpbIH MoxeT 6blTb npHqllHeH 3aKuiIoMaeTC5I CTpeMHTeuIbHO. gaHHaA npoueqypa

npo,aaBLy flyTeM pa3rnameHHIA qaCTHOH HHC4OpMauEIH Mo)KeT 6blTb BecbMa aopOrOCTOAMeeH. oco6eHHo eUDsI

OTHOCHTeTIbHO paCXogOB H Ce6eCTOHMOCTH, HOpMbl rlOKyraTeIeHt, uIA5 KOTOpbIX 06biqHblfi pa3mep

npH6bmIH, KJileHTypbI H T.a. qaHHaA HHCfpOpMaUtIA HHBeCTHIHfl COCTaBJIACT COTHil TbICAq, a HIHorga
rpe,ocTaB;sIeTCA TOubKO <<cepbe3HbIM>> 11 UOXOqHT H QO MHuJHOHOB goJIJIapOB, B CBsI3H C

Kpe4IHTocnoco6HbIM noKynaTeuAM. Ipouegypa Heo6xoQHMOCTbFo COCTq3aTbCA B xoge ayKI4HOHa C

3aKpblTOrO ayKLUHOHa TaK)Ke OrpaHHqlBaeT MHOKCeCTBOM COnepHHKOB. COOTBeTCTBeHHO, MOeCJb

HeraTHBHOe BO3JIeHCTBHe, KOTOpOe OKa3blBafOT Ha <<pliego> OCo6eHHO LaCTO HCnOqb3yeTCAI npH HaJiHmHI

(4yHKUIHOHIHPOBaHHie riperpHATlATH 1 ero PYKOBOCTBa AIpKO BbIpaxKwHHOff 3alHHTepeCOBaHHOCTH B

HpOBOUIIMbiC nOTeHuHauIbHbIMH nOKyriaTeJIAMH npHo6peTeHIlH npefnpHATH5I (nptMep - KoMnaHHA

HCcAegOBaHHAI. Hogo6Hbie ayKLtHOHbl MOrYT <<3jieKTpOTHMa>>).

rIpOBO)IITbCAI BCnenyto: noKynaTeniI 6yqyT 3HaTb, LITO

CymJeCTBYIOT KOHKypeHTbI, HO OHH He 6yayT HIMeTb HleperoBopbl C y3KHM KpyFOM noKyriaTeulefi BO

CBegeHHH (HuH FTOTIHbIX CBeqeHIlH) O CBOHX MHOFOM HanOMHHaLOT 3aKpblTbiH ayKlHOH, HO aaHHbIH
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MexaHH3M 6ojiee pacnJ]bIB4aT H He onpegeieH no rpeHMymeCTBa KOHKypeHTHOrO MexaHH3Ma

cBoeM CTpyKType, npHLieM ripogaBeA MOwKeT HO rpHBaTH3aLuHH, H 3TH peKoMeHuaUHH npHHHMaJ]HCb BO

CBOeMy YCMOTpeHHiO Bbi6HpaTb MOMeHT 3aKjHOqeHHAI BHHMaHHe. Ecnm )Ke H36e)KaTb ueneBblx neperoBopoB

CqeCIKH. HaH6oiee 6JiaronpHmTHblr4 qqq Hero. AaHHbIH C OqHHM HoKynaTeJieM HeBO3MO)KHO, TO penyTaUHq

MeXaHH13M HaH6oJIee nogxog5IH ai5 npOeKTOB THna M'DK KaK 4tHHaHCOBOrO yqpe)KqeHHA pa3BHTHI,

<<fepBblHi BPHO>> HuH 0IEKoga>>, rge CYLHeCTByeT o6begHHSIOaUerO MHOrHe CTpaHbl CAyAKHT B KaqeCTBe

He6O.TbmUOH Kpyr nOTeHUHanJbHbIX HoKynaTeier H CBoeo6pa3HOfi rapaHTHi npaBHTeAbCTBY H

UUHpOKHHi Bbi6Op BapllaHTOB cqenIKH. B Ka)KAoM o6WeCTBeHHOCTH.

cAyqae, nOTeHLtHaJTbHbIfi napTHep no COBMeCTHOMY

npe,npHHITHio npeUCTaBHJI CBoe npe)V1oAceHHe, 3aBeptueHHe cleJKH

cogep)KaLuee HecKOJlbKO BapHaHTOB peajTH3aUHH

npoeKTa. Ka)KUblH H3 KOTOpbIX OueHHBaJIC5i M(DK. FlpaBHTe:IbCTBO, npoqatoLuee rocnpeqnptiATHs,
Bce neperoBopbi HpOBOJtHlHICb napajTjieJTbHo awTq HHKorqa He UOTIKHO HeqooueHHBaTb 3HaqeHHA Toro,

o6ecneqeHIsI BblHrpbllUHOrO noioAKceHHIl ripolaBua. HacKOTIbKO onpegenieHHbIM 5IBJIAeTCA corfnaweHHe. B

KaK H B cJIy'Lasx CO MHOrHMH UpyrHMII pe3ynbTaTax ayKUHOHa COMHeBaeUbCqs UO Tex nop,

npHBaTH3HpyeMbIMH rOcnpeqnpH5ITl5MH, nOKynaTeTiH nOKa aeHbrH nOKynaTeIsi, BblirpaBiuerO TOpmH, He

nbITanjlHCb IOBJIHqITb Ha npaBHTeJTbCTBO, HCnO1b3yB OKa3bIBaIOTCS B pacriopsAKeHHH npoqaBila (Bml- noKa

pa3lH'qHble MeToIbl, C uenIbto CKnIOHHTb ero Ha CBOEO He noqHncaH HMefomHHl4 HCKOByHO CHAy H

CTOpOHy, a HHorga H C ueubEO HCKpeAHTHpOBaTb o6A3aTe.nbHbIri qAAn HCnOJTHeHHlI KOHTpaKT). H KaK

pyKOBO,CTBO rOCnpeAnPlDSTIIA H ero KOHCYJbTaHTOB TOJTbKO no6eqHTenb ayKIIHOHa cTaHOBlHTC5{ H3BeCTeH,

(KaK 3T0 o6biqHo 6blBaeT), KOrua IIM Ka)KeTC54, qTO HlOBTOpHbIe rieperOBOpbl C OCTa:IbHbIMH yLaCTHHKaMiH

COCTh3aHLe 3aKaHqIHBaeTCI He B HX nOub3y. TOpFOB 6yqyT BeCbMa 3aTpyqHeHbl, It nO3TOMY

rIOCTO,HHoe HHCpOpMHpOBaHHe o6WueCTBeHHOCTH O no6eRHTeJb MoAceT, 3Ham 3TO, nonbITaTbC34

npouecce KOHKypeHTHOi 60pb6bl HMeeT Ba)KHoe nepecMOTpeTb YCJIOBHA CAeIKH lO npeTIoroM

3Ha'-eHHe B COXpaHeHHH nOJIHTWleCKOH noggepAKKH no CTaBUIHX H3BeCTHbIMH CpaKTOB, yXyAHweHHA qenoBoro
OTHowJIeHHfO K cqe:]Ke. KJIHMaTa, HniH qpyrHx npaB4onoqo6Hblx OTrOBOpOK.

3TO MO)KeT CyUueCTBeHHO rlOBJIH5ITb Ha

LeuleBbie neperoBopbl c eqUHHCTBeHHblM nOKynaTeTeM OCyHueCTB.TieHHe cgeuTKB, OCo6eHHO eciH no3Hwumll

HMelOT CBOe npeHMyLueCTBO - OHH nOMOraFOT npoqaBiua 3a 3TO BpeMq occia6eBaLoT.

H36e)KaTb J1IHTe.IbHOFO H UoporocTornimero npoDiecca

KOHKypeHTHOH 60pb6bl, oco6eHHo npH HaJIH'-HIH OKOHqaTeJbHOe corauaeHHe, pa3yMeeTC51, OTHHMaeT

nOKynaTeu5I, KOTOpblHl FOTOB 3annaTHTb 6obuLue BpeMeHH Ha pa3pa6OTKy, HO 3KOHOM11T BpeMI

[OnOAHHTenJbHyfO CyMMy UJIq TOFO, qTo6bI H36eA(aTb nptH ocyLuecTBHieHHH. 3aKunoieHHe KOHTpaKTa no

ayKUHOHa. TaKoii MexaHH3M TaKAKe noMoraeT KOMIICCHii TpHHliuzaaa H To6aro no 3nieKpo3HeprmH

coxpaHHTB KOHc1JHgeHuHaAbHOCTb. K CO)KaJieHH1fO, UOJU)KHO 6blJIO HpOH30HTH aO onpeueuieHHoi gaTbl,

o6LueCTBeHHoe MHeHHe 3aqaCTyIO BHtHT TaiiHble 'iTO npHBeCJO K BbIHFPbILHY TeHUepa KoMnaHHCeH Ha

MOTHBbl B npOBeHeHHH npaBHTenJbCTBOM YC:IOBH5IX aOCTHrHyTOrO B nHlJHuHne corniamueHH51, HpH

3KCKJHO3HBHbIX riepeFOBOPOB, H 3To nopofi COOTBeTcTByeT TOM, LITO pHa BonpOCOB OCTaucC9 HepeuLeHHblM.

HICTHHe. ,pyA(eCKHCe npejioAKceHHsI OTReJ]bHbIX nOTpe6OHaniOcb eLue BOCeMb MeCqUeB neperoBopoB

KOMnaHHlf 6blBaloT BeCbMa co6uTa3HItTeJmbHbla, H AiI UOCTI)KeHHM OKOHqaTeTIbHOFO COrnamueHHI, XOTA

HeOnbITHblHI npogaBeU MO)KeT HejOOUeHHTb 3HaqeHHe DTOH 3aaepACKKH MOAKHO 6buIO 1136eAKaTb, ecuin 6bl

KOHKypeHU4HH. B xoqe npoeKTa <<CaHuolacc>> - apyrHe y4aCTHIIKII TeHqepa yqaCTBOBaHiH B npouecce.

npHBaTH3aUHA KaK CymeCTByIOHllX aKTHBOB, TaK H HO3TOMy o6ftee npaBtIuo 3aKuHoqaeTC54 B

pa6oTa no 06IbeKTaM Hy:ieBOrO UHKJia - Kyaa McDK HeO6xOaHMOCTH tr36eraTb uOrOBOpeHHOCTefi B

BJIO)KHua CBOH HHBeCTHuHHi, nOnbCKOMY npHHuiine, KpOMe CHTyauH, Korga a) CKOPOCTb

npaBHTe.JbCTBy nOCTynHHo npHBneKaTenbHoe pemLaeT Bce, iHJ 6) npoaaBeu AoCTaTO4HO ciUieH UJIq

npe,luIO)KeHHe OT OqHOrO HHBeCTOpa, HO Toro, LITo6bi npHHYqUiTb noKynaTeusI pa6oTaTb Ha

npaBITenJbCTBO peUUinio pa6OTaTb Ha KOHKypCHOH yCnJIOBIIAx nepBoro. B c.iyqaqx, Korga npOeKTbl C

OCHOBe, H fITOrOBbie YCAOBH5{ CgeIKII (KCTaTH, C yiaCTtieM KOHCyjibTaHTOB McDK CpblBauliCb, 3TO

qpyrHM HIHBeCTOpOM) 6bluH OUCeHHbi npaBITeCJbCTBOM o6b5ICH31uOCb TeM, 'ITO KuiHeHT OTKa3auTcg

H pyKOBOQCTBOM KOMnaHHH KaK 6ouiee COOTBeTcTBy1oLuue HOCAeUOaTb a CpeKOMeHaauHqM McDK He noqnHCbIBaTb

ue[imM 11 3auatiaM HpHBaTHl3auHm. Bo MHOrFIx cuyqaix cori-iaueHIe ((HB npllHuHnC>>, OCTaBJI5IH Ba)KHble

McDK HecMopMaqbHO COBeTOBauia paCCMOTpeTb yCAOslHlW 3a paMKaMH TaKoro coruaLHeHFUH, a nOTOM

y,HBhIMC51C HeyCTynqllBOCTH HOKynaTeui5i.
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HOCJIE HPHBATH3AIIHH:
CTOHJI1O JIH EE HPOBOIHTb?

.~~~~
BBegeHMe

f k S Bo MHOri4x OTHOmeHHXX, CaMa no ce6e npogawa npeanpn5iTHis yAe ABIar1ieTcs

InOKa3aTeineM ycnexa nppHBaTH3a1uH. CaMo Ha.THiHe xlaCTHbIx HHBeCTOpOB, KOTOpble

rOTOBbl pHCKHYTb CBOHMH CpeqCTBaMH a A npHo6peTeHHr npeunpn Tll9 y)Ke rOBOpElT 0

TOM, MITO OHH Bep5lT B TO, HTO uaHHOe npegnpNsATe 6yaeT pa6oTaTb, 11 nOKynKa

I - , ~npeHnpHATu5 CAYART UnIA IIHBeCTOpOB MOTHBautieH FJ q- mOCTI)KeHnq 3TOH 3agat-i. TeM

. . . .He MeHee, UJIq MHorHx jiO)oeHi HaCTOqIHeri npOBePKOH Ha npO'IHOcTb IBJIneTC5I

1eSTeJTbHoCTb npegnpHSTH3i nocAe ero npHBaTH3aLtLH. blbuTI niH UeHCTBH5I nO

. . ; npOBegeHHEO npHBaTH43aliH, OpHeHTHPOBaHHbie Ha nOIHTHmIeCKyIo KOHbIOHKTYPY U

.pa3JHqHbie rpynnbI HHTepeCOB, UOCTaTOFlHbIl UJT5 qOCTHKeHHli peaJibHoro nporpecca

npHMeHIHTe.rbHO K cfyHKIHOHHupoBaHHLO H ynpaBneHiHiO npejnpttlTHJqMHll? 1 ecnA

rnpHBaTH3auHI eieHcTBHlTe:IbHo npHHOCHT CBOH ni-Jogbi, TO HaCKOJTbKO CnpaBeuiiUiBO OHUi

pacnpegeiiAloTC54? B paMKax Jio6oro npHBaTH3aUHOHHOrO npoeKTa qeTblpe OCHOBHblX

KaTerOplill yliaCTHHKOB (aKUHOHepOB): npaBHTeJIbCTBO, TpyqOBOA KOJITeKTHB 14

PYKOBOqCTBo npejnpHslTllt, nOTpe6HTe.Hi H ti aCTHble HlHBeCTOpbl. CyLueCTByeT

BepO5ITHOCTb TOMO qTO nofiy'aeMble 3KOHOMHFleCKHe BbIrOqbl pacnpeqe_BlBOTCg TaKHM

o6pa3oM, FfTO Bce FeTblpe rpynnbl OKa3blBaLOTCsI B BbIIWIpbl1e, HO He Ka)K,Aaa5 113 3TIIX

rpynn Bce BpeMsl OKa3blBaeTcsA B BbIHFpbImue.

FlOqpO6Hbli aHa.IH3 nOCTnpHBaTH3alJIIOHHOf4 J;eATeAbHOCTH M(WK HaXOqIITCM 3a paMKaMII

(KaK no o6feMy, TaK H no npeqMeTy) HaCTOBIJiefi ny6jitKaLUHH
23

. TeM He MeHee,

lnpHBegeHHbie HH)Ke npHMepbl H o6
1Hifi aHanI13 naTBeps<alOT pacTyLuee B MHpe

y6eAK,eHHe B TOM, 'ITO HpHBaT143aLuII nplHHOCIHT nOjiO2KHTeCJbHbie pe3y;TbTaTbl, H

nOKa3blBalOT, H-TO B ciyFae c 60JTbUIHHCTBOM npHBaTH3apUHOHHbIX HpOeKTOB B BbiHFrpbile

oKa3blBaLOTc59 caMbie pa3Hble rpynnbl TiogeH.

HplH3HaKH nepemeH B 6blBIueM COBeTCKOM Colo3e

TpyUHo npeCCTaBHTb ce6e o6cTo0TeJIbcTBa, MeHee 
6 :iarorpilplTHbIe W151 npHBaTH3aUHH,

qeM B 6bIBmUeM COBeTCKOM COFo3e. B Moqeji5Ix, ripe;ycMaTpBaEIOWHX cTpeMLITeJTbHyLo

nepe,iamy npaB Co6CTBeHHoCTH, He BHHKaqL B nOTpe6HOCTH npernpHMTllHti H 1IlOpMlIpy5I

KnIacc pyKOBOAHTeneii 1 aKIHOHepOB, He HMeIo1LHx onbITa BeCeHIIq qenI B lIacTHOM

I l ceKTope - KTO zon)KeH 6bmT ynpaBnJsfTb HOBbIMU KOMnaHHIMHl B yCnIOBHsIX

3KOHOM114eCKOFO KpH31ca, H KaK MOsKHO 6b.10 Hoo6tte paccIHTbIBaTb Ha TO, 4ITO

npHBaTHl3aIiHsq 6ygeT HiMeTb 344eKT? OTBeT 9ocTaTo4HO npOCT - HOBble

3 * HnpeunpHHmaTenui RpHHsAI Bbl3OB, 1U BO MHOruX c:Iyla3iX OHM HaLani pearHPOBaTb Ha

3TOT BbI30B cpa3y nocnie 3aBepLHeHHI npHpBaTH3aI4HH.

Bo BcTaBKe 5.1 npHBeaeH OT'eT o6 liccJieqOBaHHH 1000 npHBaTH13HpOBaHHbIx MaJIbIx

.!npegnpnTH4, npOBe,eHHOM MCDK B MleTblpex ropogax pa3JIlHHbIX perHOHOB POCCHII.

11oJohKHlTeJIbHbie pe3yJIbTaTbl aaHHoro Hccie)aOBaHHs5l nOaKpenjilfOTC51 pe3yAbTaTamii

a .a-HanOFIHHblx nOCTnpHBaTH3a1UHOHHbIX HCC:ieUOBaHH no MaaIblM npeEnp15IT514M
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BCTfBKa 5.1: Nlanaa npREaIT13alun a POCCHR: H3NIeHeHHe rIOTHBaUHR - nmieaene rofwioa K
pa6oTe

IIccnien0BaHhIe. npoBeneHHoe MflDK no 1000( npeznpiiiTil B 4eTbipex ropoaax Poccimu cn'CTs roa nocile
3aBepweeHHM npREanl-3aumH. KOHueHTpHpOBaJlocb He TolTbKo Ha TCx npeanpRArTiia. ioTopble bLli npOnpaaHbi

epeX3 ayxKWlOHbI - 65' U3 3Toro qjc.rla 
6

bUhO 1Yp1WaTh310poBaHo apyrthim MeTODaJiII. If B 1;3% rij)>iaes
TpynacIMh KhO1n'1eKTHB CTall HOBblM coOcTBeHmiKomI npear1ptflIHmS 11omIIIo 3Toro. npoiaaza npeinpiHfTfI-i h
IaCTHble pIKH; conpOBoAaaanacb ODpCaeAeHHbIMII OrpaHliEeHRHSmt. TaK ian 71cc npennpiisrHilri HOBble

co6CTBeHHIKII 3o.ri1tHbb D5bum3 COXpaHlfTb cY-WeCTBOBaBWl)i np0pclLrlb npCDnpIlHTII$H. B DO.3OBIIHle CLIyL4eB 6bi.
npeDayCMOTpeH 3aDpeT Ha COK1paBwcHle pa6oqtnx CeCT. H Ha &B)X rpeTCx npennpIlITtllt B TOII l1.1 IIHOfl eTenDHII
6bm1 COXpaHeH KOHTPOhnb 3a UCHOBOfl nof.qHTHKoI. TeM He MeHee, noaxoD K pa6oTe B KOpHe II3MHtil.CICA nlle

TpeTH KO1InRHHfi npDoeBJH NfOJ3epHIf3aLHm1o MaTepHaJIbHO-TeXHHLeCK0OI 6d3bl. H B 90'C C;.iyeJ pa6o0THIIKlI
rTaArI TpyahITbCH 6o0iee IIHTeHCIf`BHO. L4esM 1o npHBJTH3auiIH.

ibira ni npeaoaTaEneHa HOBbiM CO6crBeHIHxaM nOJIHaH cBo6oaa IJCICTBIIU' IIHTepCCHo. qTO nHLuWb Tperb
onpOWeHHbfl CqIITaeT. LrTO orpaHIl[eHIA. Ha KOTOpblX Hacrdnanajl BjfacrTT DplI npOBCefeH1I nppIBaJTII3auIll.
CTaJTif Cepbe3Hot nOMeXOA 3inH Hx npeanpHlriiiH a BMCwareTbhcTrBO DO.1ATIHKOB FI L4i1HOBHIIKOB B HacToi1lee
BPCMR Boo61.e HMII HC paCCNl8TpBEaeMTC B KaqecrBe nDomexii. lCeICTBIII.eIlbHO cepbe3Hble nPD6reObl' lI 3T
BbICOKHCa Haori (90% !I i KoHoMILieccKaR HecTa6HJIbHoCTb (64%r 3ra cTaTiicrTiKa KpaCHnPpe'Iuao
CBHIIeTe.rIbCTByeT. 'ITt) HOBble CODCTHBeHHHIII N;Ie HaqHHaIoT NyMaTb C 03H1uIli npeanpHHItMlareJeh. It HeCMOTPR
Ha IIlMCIOiImeCH DppO6O1rMhl. Tpil qeTBeprti 0IPOieIdHHbIX KOMnaHIIUi RBR31NOTCH peHTa6edlbHbIlMH. 3 y OB3 X TpeTedi
B03pOCflo qHCnO KfHeHCHOB. 86c% KONinaHDIl pa3pa6oaJin nnaHbl a laAbHeItwero paCWulpeHllH. UI 4eTBepO 113
nDTNi 3aRBHI.rill '4o ecrm 6bl npHBaTH3aRJi5 rrpoBotLwiacb celqac. OHI CHOBa 6bl BbIK',aJI DpeCflfllHTIle

be.napycii, KOTOpbie CBHJaeTe.TIbCTBy1OT, qTO Ha 3KOHOMHFeCKHe HMHepaTHBbl, B OCHOBHOM

6onbUmIHHcTBe HpeCripH5ITHA 6bI.Ta MoQepHH3HPOBaHa HeO6xOgivHMbIe cbHHaHCOBble BnJHBaHHB H ycBIBeHHe
MaTepHaJTbHO-TeXHHBTeCKaAI 6a3a 11 yBeJHMlHJOCb ynpaBneHMeCKOrO 3BeHa, 6yAyT OCTaBxeHbi 6e3
4HCJIO pa6OTHHKOB. Ewe 6onee nOKa3aTeJbHbIM BHHMaHHH. B TO Kce BpeMA pHq IpMHmepOB HlphMo
MqBJIATeTCH TOT CtaKT. LITO HeCMOTp51 Ha MeJTieHHbIfl CBH4eTeCbCTByeT 0 6bcCTpOH 3BOIIOnFHH pblHOHHbIX

TeMn peC4OpM B APYFHX ceKTopax 3KOHOMHKH :ITOH MexaHH3MOB. BblCTpo npOXO4HT npouecc
CTpaHbl, 6o.bLmHHcTBo CpeCnOH)qeHTOB npegrio'mH KOHCOAmqaIUB11 aKwHii, B OCHOBHOM Tiepe3 BaylepHbie H
pa6oTy B 4aCTHOM ceKTope pa6OTe B rocceKTope. HHBeCTHLHOHHbie (IJOH4bl, XOTSI 4aCTH1HO 3TOT

ripoi*ecc HpOXO4HT npH tyIaCTHH 6blBmIIHX

B cxoiKeM C BbIieynOM51HyTb1MB HCCJ1eIOBaHHH 200 pyKOBOAHTeneflI KOTOpble HaqHHaIOT aKTHBHO
HOBbIX TlacTHblX KOMnaHHIi B ccpepe rpy3onepeBO3OK B pa6OTaTb B 3TOM HanpaBJTeHHH. CornacHo CTaTHCTHK,e

POCCHm 90% peCCIOHaeHTOB 3aIBHBJIH, 'TO BX pemeHre Ha KaQKaoM eCCATOM co6paHHH aKUB1OHePOB B

co3JqaTb co6CTBeHHylO KoMiaHiHo 6buLO BepHbIM; npoLWIOM rojgy 6buio OTnpaB.nieHO B OTCTaBKY
6O.nbmHHcTBO 113 HHX TaK)Ke nIOJKOHTeJIbHO OIeHCHJIO Hpe)KHee pyKOBOJCTBO KOMnaHIIII. Ha OflHOM 113
CBOH IJOTeHunaI B o6nacTTH npHBhIeqeHHA HOBbIX KHPnHqHbIX 3aBO9OB )HpeKTOp pa3BeCHI o6b1BJeHiBS

KnTHeHTOB H riOJTy-eHHuI npH6bLlqH. HepBoHaqanbHble Ha BceH TePPHTOPIH4 3aBoga C ripenIO)KeHHeM

oHiaceHHB1 nO nOBOqy 1 e4p4e IIBTa rOplOMe-CMa3OqHbIX BbIKYllHTb y pa6OTHHKOB IIX aKUHH no IIeHe B gBe C
MaTepHanJOB H 3anHLaCTeii OKa3ajHCb 6ecno'BeHHbmIM. nOJTOBHHOH TbIC5IqH py6nefH 3a aKIjHIO, npHo6peTsl

TaKHM o6pa3oM 25-30% aKIIHB. MecTHbli 6poKep
HeCKOibKO MeHblme HIpH3IHaKOB CTa6HJTbHOCTH, 406H1Ic5A TaKOrO IKe pe3yAbTaTa - XOTA UeHa
CBHICeTeCIbCTBYIOWHX o6 ycnexe, B ccfepe BayqepHOHi nOKYniKH 6bmla BIBoe BbILue - Tenepb 6poKep B
npHBaTH3agHH KpyHHbIX npeCJnplHpTHI. B 4aHHOM anpeKTOp BeayT 60pb6y 3a KOHTpOJIb Haa
cTiyMae. nepezatia npaB co6CTBeHHOCTH B xoge npaBJIeHHteM KOMHaHHH. AeHCTBHBT JiHpeKTopa
Bay4epHbIX ayKUIIOHOB caMa no ce6e OTcJeIACBBaJiH lacTHbie JeTeKTHBbl, HaHBTbie

paccMaTpHBaAaCb KaK leJlb, npH i3TOM oTaaBaJciC 6poKepoM, H1 3TO FOBOpHT 0 TOM, 'ITO yTaCTHHKH
OT'IeT B TOM, 'ITO paCnbieireHHe co6CTBeHHOCTTH MOCKeT tpOHaOBOrO PbIHKa Ha'-lHHaCOT cO3HaBaTb CBOEO

Ha riepBoM 3Tane HpHBeCTH K nOSIBJAeHHIO cBoero poga nOjOT4eTHOCTb aKIIHOHepaM.
3KOHoMHqeCKHX <<CHpOT>>, H ITO MHorHe
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BCTaBKa 5.2: tEnlCA. ApreHTHHa: IBHra9Cb B npaBHJlhbHO% HalpB.rIeHUII

B KOHUe BoCbMiflaeCRTbr.x. B KONlnaHHII SApa0CeHTaJH Pat1lnpoyNa3, pa6ora.,io OKO.-'O 95 ThlbCR4 qeriOBeK. a ee

rOnOBoii aetnmUiiT 6bl. paBeH 1l BBFI Ha41uHaH C CCCpelIHKbI CeM11neC.9Thi\. TO.'lbKO pacXOabi no 3apa6oTHofl

mfliTC IlOCTOSIHHO npeBbhiWd.1ii oo6wi C)siMy nOCTln.'1eHII. B 1992 rony NIWK npeaoc-TaBita ctHHaHCilpoBammle

R pa3Slepe 218.4 MlIAliIlOHa no.,iapoB CILIA H3 npOrpaMNIy ONlepHitAawJiIi io6wasi CTOiIMOCTb 56.2 MiJl.iHioHa

Jo.JiruapoB CWAi. ce-Ii ACAC3HbiX L30por (DEICA c o6weni npfoTRAKeHHcTrbkO 530l) KIL.IOMCTpoB. nepBau KOHJCCCi1S

H3 4JCIHOe AeAeHoanopOAHoe coO6WeHIie. nrpe(ocCTaB.'1eHHaR npaBflTeCJbCTBOM ApreHTlrHbl (B aAlhHeilIueCNl

6bLio npeaocTaB.ieHO ewe qeTbipe KoHuecciBhI KOHUCCCIIA CpOKONt Ha 30 .rer aonKiHa 6bLrIa 6blTb npenC30TaBas1eHa

Lepe3 TeHAep Ha KOHKh pCHOhi OCHOFC: or6op OCHOBbIBa.dJ1C Ha kBajII)ilKauilimi npeTeHneHToB, paimepa% apeHOHofi

niaTbl la iiCnoflb3OBaHie fl>Teli II nOflTBIIHOnO COCTaBa, WJCOBI)SI' HAliia pa6oTHllKoB ApaI*eHT3IIH PRLipowv3.

H cor.rdCOBaHHo1 npiporpahi hie 11HBeCTIFIfIA.

KoHKypexHwrn1. BOHIlKWUI3SI B pe3IbTaTe npOBeaeHIIS TeHuepa. no3BoZiIL1a coKparlrTb rocvynapCTBeHHtae pacNonbi

Ha fe.ieiHblC aoporii C I mlii.Iniapaa LOJioJapoB CIDA B 1987 r03! ao 150 Mlil.riHAOHOB aoninapoe B 1993 roin.

floNmm2o :lTOro. >He.rliiqcHIIe -ICp44eKTiFBHocTri AelCre3HofpO Hbix cbiNCoeWHII IB oNimaHnmilm (DEICA Liicio

COTp)MHiIKOB coKpaTilUnOCb c 300(! no 780 6e3 cHHiIKeFliH1 o6heMNa nepefB O30K) IacaBTnO KOHKypilpylIoWHe C

AeneiHoaopoAsKHihamii kohlnaflHlii rp3onepeBO3OK COKp3TiiTb TapIi4)bi Ha 20-30c%. 'TO fnpliHec.1O OW4BRMHble

BbirOabi nOTpeOlTe.lRNl. 1 XOTR tDEflCA CTo.lKHylacb c OnpeIe.C1eHHbiNIIl npo6.leNMdhIII Ha HaDIMfbHHml aTane

neRiejCbHUCTII. aaHHble 1OlIOJIHITe.TbHbIe paC\Oabi 6bL,.1I B OCHOBHONI KONIneHCIlpOBaHbl haCTHbhiill CcnoHcopailm.

B HaCTOhlmee BpCM5I McDK Coqe4iCTByeT B peweHHtI T9K. AByM pOCCUHICKUM KOMriaHHIIM, 4eCICTBYpOII4IM

nOCTrTpHBaTH3aUILOHHbIX npo6neM KpynHbIX B HnAnHeM HOBropoge, 6yneT OKa3aHO co4eiiCTBHe B

HpegHlpuHTHIH B POCCHII. TaK, HeqaBHO 6binO ono6peHO OepBH'HOM pa3MCW uHHH aKUtHI - BH0pBbie B CTpaHe,

pemieHrle 0 npe4oCTaBJleHmH naKeTa LIHBeCTHuHJIH aJIH1 IITO flO3BO11T BbIA5BHTb H peLIhHTb p5H ripaBOBbIX H

ueJlnoJlO3HO-6yMaJKHOrO KOM6uHaTa AO <<Bonra>, npaKTHIeCKHX acneKTOB, CBH'3aHHb1x c 4aHHbIM

BKnFoLiaioI4ero np5IMbie HHOCTpaHHbLIe npoueccoM. M(DJK TaKAce npeH OCTasBJIeT

HenOpTcfIeJIbHbie HHBeCTHiLHH Ha CyMMy 150 KOHCYJIbTaBLHii no BOnpocaM TOprOBJIHn aKUHSMII,

MHJIJUIOHOB goniapoB CIHIA AnH MOgepHH3MaHH 3a1HTbI KOMHIbIOTepHb1X 6a3 aaHHbIX H 6a3oBoro

HpOH3BOACTBa, H lepBblH KpynHbll CHHalHKaIUIOHHbIH Kypca 06y'eHHSL Awin aKUHOHepOB, paCCMaTpHBaeT

KpeaHT (npegocTaBumeMblIi rpynnoHi 6aHKOB) Boripoc o6 yqaCTHH B COBMeCTHOM npeUrIpHiqTIH -

KaTeropim <<b>> npe4npHqTHfo, He OTHOCHI1emMyCH K KOMnaHHH-peruCTpaTOpe aKuHh.

BcFaHKa 5.3: C4)epa reC.iollKIrHIIHauti3j B qH.W: l1pilOpilTei - C- 3IaHie HORbIN TCe.rft)oHHbhI

.1HHIII

B RsHape 1988 rona npaBIITeJlbCTBO 4h1.'i nHipondl.o On0LiTH 50% aKwl CBOen ToAe.Lc4OHHOl KohNln3HlIi. KTM,
CTpaTerHqeCKOMy iiHBeCTOp). BbillrpaBWeNlv NiehAcHapomifbIl ITeaep KTI npmcrymnua K pea.mnawum nsTrnueTHe

npOrpaMMbI, HaIpaBJneHHofi Ha % Be.imleHmie BABOe qHcna CBOHX TeJIetOHHHbix rnHHHui. rporpaxSlta HHBecTHmIU

KTM Ha 1989-93 rr. Ha CyMMy 1.36 IhliHu1llapaa a0nJlrapOB CILA 6Llia 3aBepweHa Hd WeCTb MeMCAeB paHuwe

cpoKa H C 6% 3KOHOMHeIC. npOnyCKHaa CllOCO6HOCTb niHNHH yBeJHlHJaaCb B aBa pa3a, 6uno ycTaHOBIeHO

JO!nO.AHIITe.rlbhO 78f7 TbICX4 JIHHHt - TO eCTC. rIaOBOIf nlplipOCT COCT3BI1.I 23%, qTo IBJIfIeTCM OAHHM H3 camblx

BbICOKHX noKa3aTeTiefi B MHpe. YBenim'u'iacb znutleN riinBHOCTb pa6oTbli a 4iic.no pa6orHiIKoB H3 pacqeTa Ha

10O0 .'lIIHILt COKpdTI.L1oCb C 13,7 B 1989 ronx n0o 6.2 B 1IloHe 1993 road. B OCHOBHONI GarI:rOnapa fBOrIHONI

yBehIFqeHHIO CeTft 6e3 CyUJeCTRCHHOFO NBeJ1itLeHIIS qice.na p36oTra)wil. 

KTq. samisIas noritlipNHowee nO.iOAeHlie Ha PblHKe MIeCTHUlX Te.r1eC4JHHLI\ neperOBOpOB. 6hii.ia npHB&TH3HpOBmHa

KaK eAHHaa KoMnaHHB, ii CTpP}KT2pa pblHh3 h TONM "IONhlHT> He npeiepnCe.na 11 iCleHeHiiti Ewe OnHa TC.'1c4.OKH3u

KomlnaHlUi O6C.BT A(iiB3.1a pblHOhK meA anrOpOaIHbiX 11 hle')KnXap(lnHhiX Te.reC4o)HHbI% COOWCIeHIIt [IpliBaTI13lUdiJ

npHHeCaa 3HMaHTWJIbHbWe IIhi6eHeH I I Ha pbiHOK TeileC1OHHbli Nc.rflr. H B 'ifapTe 1994 roaa KoHrpecc npHHAJI

3aKOH, pa3peWUKufWJni KohInaHIni NIldCDyHapllOHOro TeACuCOHHOrO cOO6weeHiui BeCTII 4eCTenbHOCTh Ha pbIHKe

NMeCTHI,iX Te.riCeitiHHbiX neperoBopoB B TO Ase BpeNsi. KT9 6bu.io pa3peweHO pa6OOT3Tb Ha pbiHke NmeAW.ropOaHbix

It NIe)Kn¶,HdpOJHbI% neperOBOpoB
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BcraBsa 5.4: zAriac AprenTHaac': macmaa scam saKycee

KoNmnaansI .06pac camliTapac ae ina HacboHn 6bma rocynapcTaeHHeum npeanpRsAHeM. 3KCnALanipoBaBwuM
ceTh BOOaCHa6dKeHHR a KaHaJlHJawui B Sy3Hoc-AApece H ero npnropoaax. llonHasi npfBaTHt3aWIlA KoMnaHI!
6bli a ITpoECeacHa ITpII ConeACTBKt BceMnlpHoro bamxa qepe3 TeHKep Ha KOHKVpCHOLI OCHOBe if rrpenvcMaTpItRarla
30-neTHrOKo KOHueccCO Ha 3KCnI)UarpOBaHieC BCeg KoMDaHIIH. flepBoHaqarbHbifl or6op npeaycNraTplHBau
Bb[nOjTHeHlIC )YIacTHlfKaMH TeHaepa BmIHHMBanbHbIX TC.XHmqeCKIIX i 1c)pHaHCOBblX yCJIoBHtl. nocle 'ero pewaki
hutm (jToppOm crain Beniriuia mnlaHHpyeMoro raps4pa 3a ycnynf. "ArBac Aprewrniac" npean0oKu:na cH1311Tb

TapIlCp Ha 27%' ui BbFUrpaJia reinep.

lO C,lOBIKM TeHaepa. -ArBac ApreHTuHac- TaKZCe DojiALHa 6bmIa B3Thb oO63adTenOCJLBo no o6ecneqeiHuo
ItHBecnruuH anA monepmnamu ii pacwmpeuA cywuecTByowuefl ceru Ha CywIhi npiIMepfIo 4 Musi1 japaa no.irLapOB

CWA c pal361Korl Ha 6 nOTTIUieTHHX nljlaHOB Ha CpOK ROHUeCCItH B uetlmx o6ecne4eHRn BonoCHa6AeHS! ui
npoBoaicII KaHanAIl3aL5If nrN Bcex Affrenefl roptda. He MCeKIOuWH oocryna r ceTr. ColBmecTTHa nporpabWiPa
UpaBIITe.rTbCTBa U KOMnaHHH. HauerieuHHaH Ha COKpaluHhiCe wTaToB riTeM fl.O6pOBOAbHb]X yBo.JTbHHCHHI no3w0.IltLra
CHH3HTb qHCjtO COTpyMUJi{OB C 7800B Mae 1993 rona no 3500 Ha HaCTORKEUI MOICHT M(OK oKa3ana conleilcrniie
B npeLocraB.rleHllH HaL4anbHoro cuiraHcHpOHaHHi B nepabie tBa rozaan1 upoBentHdlt Heo6f0oiIMbiIX peNoHTHbIX
pa6orT MonepIOI3amLI. npio6pereHRsa HOBorO 06Opy1oeaHRR. nOKrpbfTH pacxaoBo Ha nIeHCltoHHoe o6ecneqeHlIe
yBO,-nrBinIt\c no cofi-mceiwomy KCenaJHHO H nepBOHaqa3bHbIx pa-xonoa. B 6o.iee LmpofoM clbIc.rie. pO.b
NIOK B a*HJom npoeKTe Bk.,moqana COaeCTBHe B onpexiesienias CTpYKTypbl t)HHaHCHpOBaH]It. MOK -
CBoero pona rapaHt a.is nojTrocpoqHb' x KpexTnfOpOB, 6epywuas Ha ce6% 4aCrb pUlCKOB. HeHO3e)KHbIx lipi!
pea-TIl3aLUll tJlO.roCpO'qHOro H MtHOrOcTyIleHElaToro nTpOeKra. 3aBICRIuero OT Ha.Tifqlls nlOcTOSHHOro aocrTyna K
3aeI!Hbll Cpel]CTBaM u1 qeTKoro ii 344OeKTKTBHoro 3KojiorHqecKoro 3driHoaaTenIbTIcrea N¶4DK na aHHP)eT
npLOLlOJqillTb Caoe reCHOe CorpyaHn qeCCTro c ArBac ApreHTlnMac. 1n31 o6ecfen4eHnsi 60oee WJIIPCKoro £ocTyna
noc.rrcaHero K MCCTHbMlM H I%leAuvHapOaHlM pbIHKaM sanlTaia.

ADCeIBaTHaH KrUaccHUTuKIauISI no.nb3oBaTenel HapRnN c IIcnonb3oBaHIHeM CqeTq4SKOB a.rls KOHTpO.rA 'a paL-xojoM
Boab! flOZ;IHa npiTBecTl K yJIYqWeHIfO CIICTeChbI KOHTpOJIH 3a noTpe6HocrAMIl B B3U Ui K COpa3WeHlflO pacxona
B0ob! Ha zUvwy HaceneHTIq. "ArBac- TaK)Ke paccLcrb]BdaeT ao611TbCH coKpaweroIs o6beMa BOOHbJX OrXO0OB
rlNTCNI COKpameH)IoI 4311H4eCKHX nlorepb BOabl. byneT npeKpaeHo IldncOnb3oBaHHie IICTOqLHIIKOB nOn3eMHbIX Bon
Hii3Koro Ka4eLTBa. a CoqnHbIe BOabI 6%nyr noanepraTbcH oTqLnH're. LrTo nolr0AkTTeJTbHO CKaxerc Had COCTOHHIIII
3QOpOBbH HaceJIeHIlH

HaqHaHdH c MaA 1993 roaa, Korza KOMflaHHs ",ArBac ApreHmnflaCn noulJTEunJa 30-.rleTRHms RChKCK'r3n1BHokI
kOHuecCIIKo, KioinaHlIA yBCJT'IflIJIa qLHCalO nO.Tb308BTeJleH Ha 600 000 qee.oaek. AHKBHIMI011oaIna ne4pmjwIT
s80bi. vBern!'Jria o&behI nonaqui mrTbesoh BoLu Ha 26%t u coenana EoaocHa6zeHme 60njee HaaeACHbIMf. Pa3NIep
ronoBbix nlOcTYT'1leCFII B03PLC Ha 35% - c 216 u.jrTnOHOBao.nolapOB B 1993 roaN no 293 MBHLflIIOHOB no.ruLapoa
B 1994 roiay. nroKo.7bKN zArBac,, irmeeT npaBo B3HiMaTb neHlo 3a HeCBOeBpeNCMHH)0 onuarT >C.nyr If OTKrfIO'arTb
BoaocHafoAeHiTe 3a HCNHnjiaTv KOMnfaHHRA. co6paB 81% npnqlrTaioumxcs nocrynJleHlfI 3a nepabdi KaUprarl CBOeli
aeHre.TbHOCTII. K ehKaopio zOBlna MTy wjq)py no 93%. 06heM qllCToll npii6blJl} 3a 1994 ro3n COCTaBIlA
25 MnL--iIOHOR noiniapoe no CpaBHeHH10 C v6biTrKamII B 23 MH1.IIJIoHa la.rlapoB 3a nepBble BoceMb MecIueB
1993 rona. Bce 3TO 11038011.u10 HCnOjTb3oBarb npOeKT KOMnaHuIIf "ArBac'aB Ka'eCTBe o6pa3UoBoro npubsepa
iipil ITpOBDCeHHii npiua-rlatiuli C4Iepbi BOTOCTa6(CFHWM B pa3BMHBIOUUIXCN crpaHax McDK nnannpyeTr npoaonzuizb
coaetlcrBHe npOCKT) Ha noCTnpimarTIia-UloHHoM frane nyTeM opraHH3aamh wHINmHaHpoBaHnTi ITHBeCTIIUHFOHHb!X
nporpaN6m Ha 1996 B 1997 roabm H3 HeTpa&EHUHOHHbIX HCroqH4KOB. BLTIOmasI MACcrHbe U Iapty6eNHbIe neHCHORHble
CpOHabl U] CTpaXOBble KOMnaHMmi.

lpHpsena nTH npoBegeHHaA B POCCHH npHBaTH3I3Hai CyuHeCTBOBaBUIHX CBq3eH; O6blqHO

3eMJTH K pOCTY HpOH3BO31HT3eAbHOCTH? 06beM CeJTbCKOX03THCTBeHHblM ripeJiIpHITHtIM Tpe6yeTCs
ceJ`bCKoXO35IHCTBeHHoro HPOH3BOaCTBa B CTpaHe B HeCKOJTbKO neT JAl1 H3yqeHH$1 HOBbIX HpaBHA Hrpbl.
TeMeHHe oOrHx H neT najwan B ClhTy o6wero Ho BOHpeKH o)KHaaHH51M, HoKa3aTeJTH HIATH nH5TOTHbTX
3KOHOMHHeCKorO KpH3HCa, aecfmUHTa ygo6peHHi If H X03Ii1CTB OKa3aJTHCb Bblme CpeCHHX [HCpp nO

HeCOBepweHHOf LTeHOBOOH nIOJTHTHKH. OxKHuanocb. 'TO periHOHy, lipH 6o0nee BbICOKOHi npOlT3BOJHTeJIbHOCTH H
rTepBblTi rog pa6oTbl npHBIaTH3HpOBaHHbIX XO3sTHCTB YPOBHe 3apa6OTHoH iTiaTbI. UblnH co3a3Hbl HOBble
HTpHHeCeT HH3KHe pe3yJTbTaTbi. flpH'HHa 3TOMY - CMe)KHble KOMnaHHH, TaKHe, KaK nepepa6aTbTBaKo3THe

npHcyiuee peOpraHH3aL1HH o6mee HapyweHHe e ripeInpiHTHH H Kacf)e. )JaHHbTe o HOBCe44HeBHOH )KH3HH
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BcraBKa 5.5: Pa3aeaen EMIMf 4cwMuaroc wEpoJUTpoeC 4mmanec: ci-raem ior -

6omnu qerli carmi'D ner

iSo 1990 rond 98% ao6bItIU HeCITH 13 ApreHTIIHe npHxoallilocb Ha ac1.To KooMnaRm}i "IciibewnHTOC neTponHnepoc

itcKahiec-. rlIraHrCxoA rOcvaapcTBeHHOfh HeCPTNHO4 KOMnaHItii. 609 OT zIaHHOrO 06beMa ao6biBaBUIOCb

HenocpeCaCTHBHHO KOsnaffillH ASIcIMbeHToc neTpomffepoc 4JicKaflec-. a ocTaslbHoe KOeIIIM'L-TBo ao6blBalocb

qacTHbLMBH koMnaH1sITMN. paooraBilii 11 no KOHTpaKT, C KONFMaHlieN "SIciTMbCHTwO nerponiffepoc 4cx4anec'. B
pe3ynbTaTMe pelH3awol Bceo6beMThoWeIl npOfl)af-t hi nlpBa-m3ali aonls0 KomnaIuIn 5RcimubeHToc nerporarTepoc

4)IxCKaLnec" H afoobrqe HeIs1T ynanra ao 43'i.i n noc-ne nepawuioro pa3MeWeHtHS 40f; aKwuhf KoMnawmn "Rcimbewroc

neTpoAJTepoc OC IlCKaricIcC. npHHecwero 3 MLiAHapaa no.rurapoB CHIA. KowtnaHsI '.4crCMbeero.c neTporrlTepoC

cplcKaneic nlpeBpaTLiDlaCb B nlpaKTIfMeCKH flO.'HOCIbO qLaCTHyiO KOmnaHHIO. McDK aBKlIBHO LICTrBObMrla B

npouecce npKBariI3awLI. npencrCTaBaia B TeqeHlIe 3TorO nepnoaia B o6wefi CriOAHOcTII eEBSITb IIHBeCTILDWit B

l6biqv II pd3BClK) HeC4li meCCTHbIN! KOmnaIHIISI. H 06leCneqLiB BblCeJ1eHCie I n0.rlee TpeX MII.rJjTHapaoB 30.i.L'apOB

B BII£Ie CIfH£liKaUHOHHOrO KpeaHlTa.

[lpoue'c npimiarU)au;ni 6b.l Ha4aT C .XbKocTOHCKorO nlraHa.. - BblneJeHIIS KOHTpaKToB Ha pa3BeaOLlHbIe

pa6orbl 4cTrHbIM KoMnaHJIIIM. Tpii rnaKeTa IIHBeCTIIWIA NMK. Bb£Ae.leHHble £1/IS JTorO. CTarI 03HIUMIII 113

nlepBblI B CTpaUie. B 1991 roay KOMnaHHI *'ACTpa Kanca" npHo6pe.lJa KpfnHOe He4VT%Hoe Mec-TOpOKa£eH1te.
ripaBa Ha KOTOpOe 6biOlf ITpOIa&Hbl B parmax niepBOfl CTaIII11 nporpamBmN nlpHBarw113aulll. 1 NMCDK coflelIcTIaoaana
B palpa6oTKe aaHHOrO mec-ropotaemui rOzt cnycrw 6bLii1 Oao6peibi ewue aBa naKeTa IIHBCL'TIIWfti anH1 KOPma1HIll

fleTpowepa AprCHTIIHZa CaH qAOp,3iA- B UeiFlX CO£etICTBtHS B 4PlIHaHCiipOBLHIILI pa3pa6orKi mecrCTOpOAeCHIIs

3.lh Tpanuartlb Ha vqacrTxe X>aHTpaHKO. nlepBONI KpyflHOM OTKpbIIll) B paNrKax iXbIOCTOHCKOrO lI.rIaHa,,

pa3BeJIBaTeBr/bHbLX pa60T. HaKOHMU. B LODe nlOC/lCeHehf CTaaiIm flpHBarIl3al0I. npenUWeCrByiouefit nepBeiItHOMl)

pa33mewUemIO aKUlHii. Nl(cK np(4iIHaHCIipOBWuia noc.nrenpoiiaxiuyo pa3pa6oTKy KpynHbhX NIecTopOlKC£CKlli.

npitO6peTCHHhLL aBVN1Sb apreHTIIHCKHM1ill OMnIaHIIMHI

Pem3rlbrarwl) Co5crBeinlhle IIHBCCTuflIII NMOK cpa6orarni B nOnnHof c-reneHli. a OTpaCrlb B Ue/IOM B CH!1V

nosmleHiis 6O.,iee npIlBjleK3TY.rIbHOn MlOTTHBWTIM arm p33BeaK1 11 pa3pa6oTKII MeC¶OpOAJeHll cLuC.rle npoBeZICeHita

npIIBaTH3dUlfti CTa.ia pa6OTaTb 6urlee 344CfeKTHBHO Ha 6niaro CrpaHbl. YBeC.lnIt.1-acb nlpO113BOLfTe/lbHOCrb

T061bItL1 Her4Tli. 6o.rIbUWe yCH.rrlI CTaJlo npiniararbcsi WuSt pa31eaxlt HOBbIX MeCTOpO.leKidtflI. qrO rpate.io K

06Hap KCeHHIO £Iono.1miKfe.riblHbIX pe3epBOB He4ll. JHeBHani ao6biqa HC|fTll B ApFeHTliHe BbIl0O.1 Ha 20%. II

Tenepb ApreHTiiHa 3t(CnOpTIIpyCT HeCpTb Ka3Ha rocynapcTBu nlonO./HII/aCb Ha 4.7 mitj.uiapaa aorlJlapoB CIIA
3a cqer np3IMbIX npoaA Hf nOcrTnf.rieHlnl flepBnNHoe pa3meeWHHde aKLIftt KoIBnaHRIII 'MCUimeeHT-C neTpOti0ATepwC

(t)lKJKa/1CC craito KV/lbNlIIHaUliteft npouecca TpJHct4JopmautlI n0.'o elHliS ApreHTHHbI Ha NtCCTHbIX 11

F'eE$1a HapoaHbI X pblHKax kanw-ra.riOB. It npeparll.rio KOMIlaHIiO SICcitbeHTOC nerponwrrepoc tPjJCKanec, 113

>vbIroqHoro lpe?iflplHITHB B peHTaOe/1bbHylO KOMIaHlIl)0.

pa6oTHnKoB TaK)Ke CBlneTeJIbCTByIOT, qTO B03pOCnla COBepmeHCTBOBaHHe
MOTHBauTiiI, It yMeHbH1HTIOCb qHcCIo c:iyqaeB BOpOBCTBa HHtpaCTPYKTypbl
H HbsqHCTBa. B TO CKe BpCM5i nO-npe)KHeMy CyMeCTByeT

o3a6oMceHHOCTb no HOBO4y cOKpa baIowoefcI HpaFl a nui, qTO B pbIHO'IHbIX CllCTeMaX C

rocy4aapCTBeHHOit Hoa4ep)~KK1 co4HaJTIbHOrO ceKTopa, eCTeCTBeHHbIMH OrpaHHieHH51MH Ha KOHKypeHUIHO

He,OCTaTKa KBaUH(4LIUHUPOBaHHbIX KaQpOB 14 npLIBaTn3aIf FIPOCTO MeHUeT rocyWaPCTBeHHYIO

YBOTbHeHHHiH pa6OTHHKOB. TeM He MeHee, c yqeTOM MOHOrIOAtIIO Ha qa[CTHYO MOHOnIOAOC0? H4 Ce/HIi TO

TOFO, 'ITO 40 Kpaxa KOMMYHH3Ma ripHmeHHO 'eTBepTb TaK, TO KaK MOrYT BbIllFpaTb OT npHtBaTBI3auHII

ceJTIbCKOXO35HCTBeHHOH HPO4qYKUjHH POCCrnrl (nIO HOTpe6HTeAH - oco6eHHo, ecJnu He Co3,4aHa qeTKO

ouJeHKam) npoI13BogtHJaCb Ha He6OJhmlHx LlaCTHbIX rinpopa6OTaHHast ClICTeMa, orpaHHqIBafoi4aqI

npuiyca4e6Hblx yMaCTKaX B COCTaBe B03MO)KHOCTH qaCTHbIX KOMnaHuHI no tI3B/leqeHIf-O

KO/IXO3OB/COBXO3OB, Ubfl nJ1oma4b cocTaBsnsma Bcero MOHOHO/ICTHIeCKoH Hpi6bI/IH?

3% OT o6weil n.noHJaaH ce.TbXO3yroJAHi, 6ygywee

BH,l4HTCA B pa4y)KHOM CBeTe. Pa6oTa M(PK B pqae CeKTOpOB 3KOHOMHKP,

Tpa4HIUHOHHO HaXO4SiLiJXCql B CO6CTBeHHOCTH

rocyJIapcTBa. HO3BO/UTna npHIITH K TpeM

nplHHi4nHafTIbHblM BblBogaM. Bo-nepBblx, ccpepa
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BCTaBKa 5.6: TeKCTW.T1b B TyHuace - uA B Hory c mcionon?

B TyrIice B BLCbMIWCeCnTbIX ronax rocvaapcTBeFHa TreKCTlLibHaH npONIbIUjieHHOCTb npl013Boa1i1a G0nee iTB%X

TPeTefi OT o6wuero O6beMra rlpHA; II 6onee nofC1OBHHbI TKauKoM npoaDkw11 It roToBoro TCeITIIfI. It 3TO B

orpacmii. npJHCoIsuJeri 4% BBIl. 40%c 3KCIOPTa nppoMbIulleHHbIx TOBdpOH H B KOTOPOfn 3aHF1TO 13c% OT o6wero

qnclna pa6otqix NsecT. npaBIITe.CAbCTBO nPHHH.ro PeewHii1e nO.1IHOCTblO npIfBanl3IIpoBaTb 1aaHyH! orpacCib B
paNlhax CBOA o6fueil cTpaTerifi no .rntiBwaawin 'LiaCTiIn rocynaprTBa BO BCeC OTpaC.'lHX 3KOHONrIKII, He

npeac-raBnHnOUIUX .TparerIrqecKKol Ba1KHOCTll.

flepable iHBeL"Io.Di NI(DK 6bLnII aflpecoBaHbl tKauoKOl 4a6piixe no npOII3BOOCTB3 axiAHCoBOil NiaTeplil C
IiHTerpirpORaHiOhl cxeMon rTpolI3BOLIc-rBa 11 KpvTlernwefi TreKc-rlJIbHOfl KOMlnaHIui Tymica. Up,rori naheT rlnBecTlurlii

66bui npeCoC-raBneH CVKOHHONI) KONhtGiHaT) C MO6HnJTbHo#l npoIU3BOCCTBCHHOil 6a-ofl. c)yHKIlHOKJ1pNKFuoeNt) KaK

noCpntjiIK flepen o6e;moi KomnaHitwaNl cTO-ri pHA npo6.1eNI. BK.'iooqan ycrapeBWee o6opaoaBaule. HII3KV1O

ITpOH3BOIfTeCJbHOC`Tb Tp)Ia. CAOAHOCMfli CO c6brioM B C1LrTy HeXfOBrleTBOpIrTeJbHOrO )pOBHH CCTeCMbI KOHTPOJ1A

KatecTBa If HeaOCTaTorHoro OnblTa B nponezeHHii NiapKeniHra. B 06o01x cinqanx. ue.ibHo npimanTramui 6bIilo

moieepKf1lI3pOBarb H VBterIHlfIITb XcfeKTlrBHoCTb cyluecayTBiouiwx rTpoC3BoIL-rB H TaKIURM o6pxlom ).Vly'llwlb

3KcfOp'nHble B03NIOACHOCT1- reTCriLrlbHoro cehTopa T)HJIca. C y'ICTOM OTHOCirl],bHO CKPONIJ-NX Pa3NIeFOB 4OCTHOro
CeKTopa TNHiica II orpaHrireHHoro o6beMa Liac-t-rHX KamrraJloB BH-TpH c-rpaHbi. KoTopbie MO)KHO 6buio 6bI
Hcno.rib3oBaTb B KaLlec-Be aKwDIoHepHOro. npaBrnnwic-rBo Tymica pa3paocoario nporpamrmy nocTeneHHoro npiuaneLieliia
KamfraLriOB- Ha nepBoNI T -.n norbrrKa npiwniie'Mb mCeCie n 3apy4iAHbie areHiTrHa. pa6oraiomwte B cCI)epe pa 3BHU IIn
3KCHONOIlKII. a TaKACK qacTHbx IIHOcTpaHHbIx IUHBeCTOpOB B KaBLeCTBe aKU1IOHepOB KOMsnaflJ. HaNIe4eHHblI K

npIIBaTn13aUIII. B nepBsOM npoeKTe. noflCoub NlIcDK 3aKAloLiariacb B coaeilcTBIiI npu nolicke naprHepa. rorosoro

OCVWeCTBHTb l[HBeCTHLIII H OKa33Tb TeXHIMeCKOe 1i MaPKeTIIHrOBOe COJeJNCTBIIe. B TeqeHIHe TpeX tier UojlH
3Toro IlUBeCTOpa B npeanpiltTlIrt Bo3pocria 30 44%. 11 Tenepb ISHOCTpaHHbLIrI1HBeCCTop B.lReTCn KpynHeAilumIIN
aFKUIOHepCOMl KONInaOlH. a TpaBHIfTfeIbCTBo TyHIlca. peaJla3OHBa nnaH1 no pa3MeWleHIlO akUilh cperal pa6OTHoKOB
KONaIIHHlm. noJHOCIbK) npeKpaTlKllo CBOe )'lacrlie B KONfnaHHii1. B HaCTOnuiee BpCNIM roc}oapcTBo B..iaeeT

o.rierA B KoNlnaHllu .liUwb onocpenoBaaHo 'epe3 HairtoHarmbill BaHK Pa3BFHTntsr KOTOPON)1 nplHafeAKcit r 31 q
aKuitII Bo BTopCM npOeKTe. CTpyKTYpa co6CTBeHHOCTIH BO MHOFOM cxoA(a C nepBbIM npOCKTOMl - rocC%•3pCTBV

npUnHaa.1eAifI 49%r. dKuihI. a rpynne FIOCTpaHHbIX I[HBeCTOpOB tcpenH HIix R NIDOKi - 5ICc aKuufIl. OTrqriqIe
ziaHHCoro nlOeKTa 3aKJIoLaeTcT B HcnOLb3OBaHmm cor.laluemlla o rapaHTlIPOBaHHOM BO3BpaTe OCHOBHOi3 CVT'IIbI

KanrlTaJoHfloKeKHll. Corn1acHo 0aHHOmy cornaweFnit. HHOCTpaHHbdl HHBeCTOP npe3ocLTaBne-T cpeucnTBa a-in
npIO6peTeHlIn 25% aKUiItf KOMnmaHII. N1CDK BHOCUT B KaLIeCTBe tIHBecCrtuml OT cBoero HmNeH Ui npumWiH1i1eT Ha

ce6n BeCb piICK nlOTepil nepBoHaa.IlbHbiN IHKBeCTIIruIIH He3aBIIcHmo OT nlpiH4ItHbI nOTCpII. II no 3aBePlleHII1I
OrOBOpeHHoro nepiloaa BpeCleH HJlBeC`TOp MOACeT nUIwl FOlpKu1ICecKil c)opNnrTb npaBo co6cTBeHHocnll Ha aaHHble

akumHI H.All BbiliTHl H3 nppoeKTa. noA)xiEB npiu MOM1 o6paTHo CVMMy RHHBeCTIIlUfl OH B nONI o6beMle

flpe-*HIle. MCCTHble. p)KOBOCIMTefilf nepBOCl 113 3TUIX KONiaHIHh 6bum coxpaHeHbl HOBbINIII 3KUIIOHepaMIII. B
HOBbVX '0C.1OBIIX CB0R0abi nPO113BO3CTBeHHOrI WienATC T bHOCTU OHH nfo.)'l.ii B03I3MOiKHOCTb B no1.inolh mepe

IflCO.lb3CBaTb BbirlabI TeXHo.lorIIqecKorcr COTp)aHIlqeCTBa C IlHBCCTOpOM. I13MCHIITb 11 NMCDepHI13IipOBaTL

npOHl3BOcsrBeHHblht npouCcc. l. C s,eTOMN p3CwIWpeHlIn pblHKOB c6bITa. C>1UeCTBCHHO N.1N4UiH1Tb npO113BOJCTBeHHble

nOKa3aTe.r1I I npI6ap ni KCONtnaHHII. B 1993 roan KONMIHIn %Be.ILHiJla nponaazu Ha 14%,: B 1994 roa) ,KcnOpT
C0CTaBaHnr 75c OT o6uCero O6beMla npoI1JBOacrBa. a npaBiBCHI1e KOmInaHiiii no tiTOraM 1993 rona YTBep1r.I1O
L71IBII3eHabi no aKUWHinI KOMinatH1iI H pa3mepe 15%. B OTmif4i1e OT aaH]ioro npCeKTa. BO B-ropOrl KoMnaHl-l
IHBCCTop Hd3HaMOLl cBoero meHeDKepapU II oka3a.J TeXFHjiLecKod CODIencTBle. or-oBOPeHHOe %C..iBonIiniii OTJefibHnro

KOHTpaKTa. £aHHaO ceNCma p360TbI He rpimecria NcneXa HOBOe pX)1oBoDCTrB He cyme.rIo 3o6IiTbCn CVWCCTBcHHoro

COKpa8WeHii ce6ecTOluMocTU II He nplL1OAIJIO 3ocTaroqHbl.% yCHIAII n.nn 3aBOeBaHHln lap6eAHor1- pblhKa.

KoMnaKlfl noHecila 3HaMIITe.CbHble yM6bTKHI B 1988. 1989 It 1990 ronax. K KOHUy 1992 roaa qllcran CTOIIMOCTb

akTIIHOB KomnaHItH COCTB.HiHJla OTpIluaTe.ibH)I0 Be.IKmiIKy. a 1993 KoNmaHiHn pa6oTa.Ta JlIIWb Ha 32c OT CROen
MOWHOCTII. a B 1994 roan npeanpiIHTIIe OKa3atiCb Ha rpaFaHI aHKPOTcTHa. nIpi4I1Ha HeviJa4n - qPe3N6epHan
aBIIC1HMOCTb OT BHyTpeHHero pbIHKa. orpaHiF'eHHoro no CBOIfiM pd3mepaNm. flOMNIHMO Mroro. Ha kfcTHblx PbIHKaX

cTasia PaCTII KOHK)PCHHUIIH B cB311 c oc.la6neHnem npoTelKUHOHIl3NIa. HeCoCToHBUwaCn pecTp)K11pi3auI1H

npoH3RoJc`TBd B KaKOn-TO cTeneHCl o6bncHneTcH HamH'iHeM coFwJeKiR o rapaHCpTITpOBaHHOM BO3BpaTe OCHOBHOII

CvNMNlbl a lTamioBaroIoCeHItI - cpeacITBa iIHBeCTopa He nolBepralFmICb HenoLpeacTBeHHorlV pICK%'. U V pVKOBHOIcTBa
HC 6bl.10 ocon oh MofliBawLhl iaT11 Ha KaKoh-lrm6o p1ICK H.MIl )KCe nOjHOCTbIO BKlK)I'aTbCn B LICJ1OByIO 3iHTCAbHOCTB
KoNInaHilf fin IaaepuweHliI nepuona aeflcrain corriaueHlIn o rapaTpHTloRaHHoM BO3BpaTe OCHOBHOI- C.NINlbl

KanIHTa.IOBnO;KeHIIII IHBHCTo1P npit.n PeCWeHIIC O nO.iHOM BblXIJ3e 113 r1pOeKTa, 1 NIM K 6bLrIa BbLHY+)3eH3
np;vo6pec-m eroC r30110. paBHHiO 061beMy IfHBeCTIILUMlH
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BCTaBKa 5.7: OTraqa HO IIHBeCTKUHHNI B HRpBa7t13aUUOHHble E1OeKTbl

Ha anPpeJm 1995 roja pa3Mep HenoraweeHHoro Kpell(THOrO nopTrpeaS NI)K no npHBanl3auBloHHbhii npoeKTaNt

COCTaB.AR.i 464.6 NI.1.11.HOHa ao.'i.,iapciB CWA. 3ano.l;KeHH0CrlI nO Bbiln.,aTe nPOUCHTOB H OCHOBHhbX CVMNI

3aAtMOB cocTaBA.ia.rn 3.56 NlIljl-HOHa ao.l.lapoB. I.IIl 0.89k OT o6wet CVMtMbi HerloraWeHHbIX KpefDTOJB £.15I

CpaBHeHH5t, paiiep COBOKynHoro KPe3IHOrO nOPprCPe.nYs NIWIKC' Ha KoHeU 1994 (tHIlHaHCoBOro roLa COCTaBJRnI

5,7%. nO 'eTbipem npHBaTlT133u2lOHHbl npOeKTaNM 6biJif orROH0PeHbl cneuiiaiibHble n.rl0I0AeHll B OTHOUWeHIrM

peCepBOB f3lS IlOKpblTit9 y)IbITKOB Ha CXNINIy 10.9 NlIsmIoHa ao.rJapOB. LiTO 3KBIIHa.rieHTHO 2.3' Or o6wero

o6beMa HenloraWeHHbIx KpellfTOB CpeaHns arif Hcex onepautit NMIDK UllepPa 3a nePHO4 1990-94 4BIHaHCOBbIX

roonB COCrTaarisui.a 3.7%; B OTHOWLeHIIII IlHBiCBe llfII B 3DLwIOHepHblf kamrrTaB npit npoBeaeHfiii npiiBaH3auioHHblX

ITpOexTOB, noJliN 'eHHbIle 1 nJlaiHp>eNlble £lOXOabI OT npiipocra KamnlTaAa I B UeJONI OCHOBaHHb.IC Ha 6aaHcoBoA

CTOHMOCTH dKUIHI, TaK KaK 3atLacTryo aKUIIII He 1cnfo.rb31o0TC5 B 4JOHaJOBbIl onepauiiHxi COCTaBiIJ1 40.1
I,Lrl.'IJIlJHa aJo.i'lapoB npii o6weil C, NINlIC P1o;AeHlIlt 173.4 MlL.JL1HIOHa fojlLiapoB Ilc'TrnnleHllK B BH3e IaUBHfLCHfOB

nlplHeC.rII LlOflO.1H1HCTebHO 8.4 MH.ljlHOHa ao.i.riapo)B flnaiHnpv'eNbill OOXOT 1llpnpOCT3 kanwrTa1a OUveHmBaeTi

3a BbILeToM Cne.tiHaAbHblx pe3eCpBoB L.lS nlOKpbrtllH 3tblTkOB 11 C)MM CrlilcaHHbIX o.00roB. COCTaB.rlh1)WIIX

17 MHunnHOHOBEionnapoB, am 8,7-f Or reKVWUetl CTOIIMOCnl Onna4eHHOrO UKhIIOHepHOrO nOPTlle.rlq ICOBOK)nHoro

akWi0HepH0UrO KanrrTa.ria NUDK. BJIO)eKHHOrO B 10 113 62 nf)0eKTOhBI a.Ii CpaBHeHIIh. KyNIyl1TITBHaSl UCpPa nO
cnewHaJibHbn M pe3epBaM ;ii nokpbnhilS yfiblTKflB no NItDK B Ue.1.I 3a 199)-94 pIIHDHCOBble rOabl. B CpCeHeNt

COcTaBHna 8,8%, a cpeaHIil npo)UeHT no CnilCaHHbIT1 00rra1m - KO.'lt3 2 33 ro3. O6beNM 411CTblx nOCTrnuieHitfil

no npHBaTH3aixIoHHNM npOCkTaNI. BbipaA(eHHbl(I B nlpOUeHTHON1 COOTHOLWCHIIII K BHeCeHHON aKhUlitOHepHOMN

KanHTany cocTaBnJeT llpHNlepHo 28%X. iTO PaBHO cCeroaHomNt nplipOCT% B 7- L0G Ha aKUI1oHepHblAI KanHTanl.

H xoTrS B KOHUC 1994 4pilHaHCoBoro rold BHNTpeHHR5 CTaBKa aoCoLIa HIHBeCTHullil NICDK B aKLIHoHepHbl[t

KanHTan o0IeHHBaJlaCb B 14'.. nlpCB03l3Tb CpaBHeHIle He COBCeNI KOppCNTHO. nfOCN0.lbKN LaHHaIS uiir4pa 03Haq3eT

oKynaeMocTb r1o noralleHHbLN IIHBeCTCIIUIiHNI II OCHUBaHa Ha IOXOLaI o7 OT flpH1pOCTa KanilTaJla. pealII30BaHHblx B
xoxie scero cpoKa npoeKTa.

HHtpaCTPYKTypbl He OTHOCHTCH K qHCJTy HHMII BCe paBHO CyWeCTBOBa:Ja - KOHKypeHUH5I HO

eCTeCTBeHHbIX MOHOnOJIHii, KaKOBOH OHa B CBOe CTaHaapTaM H KaMCCTBY qeSCTeCIbHOCTH H YCJYF.

BpeMI CqMHTaJIaCb. I4HBeCTHLLHOHHaAI noggepxKa

MD)K, OKa3blBaeMaqS nPHBaTH311POBaHHblM 06beKTaM BO-BTOPbIX, y-aCTHie iaCTHoro CeKTopa, KaK npaBHnO

HH(4paCTPYKTYPbI, PaCnPOCTPaHHnaCb Ha riOPTOBbIe HPHHOCHT 3HaMHTeJIbHbie 3KOHOMHMeCKHe BbIrOfabl. B

TePMHHanIbI, rInaTHbie aBTOCTpaDbl, CHCTeMbl CnyLa5ix C CeKTOPOM TeJIeKOMMYHHKauHH1 B 'IH.H H

BoJaocHa6)KeHH5I H KaHaTiH3aUHH, MeCTHble H HpOeKTOM HpHBaTH3auHH Bo4ocHa6AKeHHH B ByaHOC-

Me)KAYHapO4Hbie Ha3eMHbIe Te.CeKOMMYHHKaUHI, Afipece (BCTaBKH 5.3 H 5.4) 6blIO nOJIyteHO TBep4Oe

)KeTie3Hbie aoporu, 3.IeKTpOCTaHLJHH, JIHHHH o6Mq3aTenbCTBo O ripeOCTaBieHH41 3HaMtHTenbHoro

3:ieKTporiepe4ax I 3HCHeprOpaCpejeuIHTeCubHbie HHBeCTHTJHOHHOO fnaKeTa it pacCuHpeHI1HH, C(epbl

CTaHLTTTH. Ho'ITH B Ka(AJoM c.nyqae HpHBaTH3aquHS H ycnyr gaH o6cTiyXIHBaHHAJ 6oambmuero qHcuia

CB5I3aHHOe C HeCI HOpMaTHBHOe peryTIHpOBaHaIe nOTpe6HTeJTerH. B nOCJie,HeM cnTy-ae, niaHHpyeMbli

pa3pa6aTblBa:iHCb TaKHM o6pa3oM. 'qTO qaCTHblH TapH(l Ha yc.iyrH 6blm OCHOBHbIM KPHTepeHM npH

co6CTBeHHHHK BenT qeqlTe.TIbHOCTb B YCJIOBHuIX OT6ope npeTeH)qeHTOB, H TaKOH rioqxo4 no3BH0AtH

KoHKypeHI4HHI. XopomIuM npHMepOM Cuy4KHT npoeKT C3KOHOMHTb 27% paCXo,waB Y)Ke CYWeCTBYIOWHX

HpHBaTH3aLHH )KeCje3HbIX 4opor B ApreHTHHe (CM. noTpe6HTeeIeH. TaKXw 6buIo 4OCTHrHYTO yuIyqwLeHHe

BCTaBKy 5.2), HJIJTIOCTPHPYKOIUHiA B03HHKHOBeHHe KaqeCTBa BOJIbl, H HOBbHi co6CTBeHHHK npeKpaTHlT

KOHKypeHUHH nptI co3afHHll paBHbIX yC.IOBHIA c6pOC Heo6pa6oTaHHbIx KaHaJTfi3aLILIOHHbIX BOU B

J[eSlTeCJbHOCTH. B TO )KC BpCMA,I CO3afHHe 3aJIHB. B 3TOM c.iyqae, KaK H B cJiy4iae c )KeJe3HbIMH

KOHKypeHTHOTI CpejbI MoWKeT npeCaCTaBHITb Co6oH LlopOraMH B ApreHTHHe (rge 3TO ewe 6onee

BeCbMa CJTOKHYIO 3auaty. B BeHrpHH McDK oqleBH4HO), HpaBIITeCTbCTBO H36aBHinOCb OT KPYnHbIX

OKa3blBania nOgaepCKKY TpoeKTY rOCy,aapCTBeHHbIX paCXOUHbIX CTaTeC B 6ioxpKeTe.

KOHIeCCHHI Ha 3KCnihyaTaiLIIO MeCTHbIX CeTeCT CBS43H B

15 pa.32TIHHbIX perIloHax CTpaHbl (BO MHOEOM HI KOHUeCCcItA KT'i, H KoHIeccHH <<ArBac ApreHTHHaC>>

HanOMMHaHoLuee CHCTeMy '<53H6H benI3>> B rIpHBeJIH K coxpaHeHHKO MOHOHOJTHH, XOTA B nepBOM

Coe4HHeHHbIX mTaTax). H XOTSI KaQIayS KOMnaHI15L- c.TyMae MOHonoJTiHi npocytUeCTBOB&a:a He4onro2
4
.

KOHIeCCHOHep CTaHOBHHAaCb MOHOnOJTICTOM B CBOeM HpHOpHTeT, oQHaKO, oTiaBaBJcA He co3JuaHllO

peroi-He Ha CpOK B BOCeMb AeT, KOHKypeHUHAI MeCKay HopMaTHBHOFO pery.TIHpOBaHHAI U.TIA MaKCHMH3UauHH
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KOHKypeHIIHH, a rIOCTH)KeHHFo OCHOBHbIX TeM He MeHee, He6OIbmuoe KO.llHLeCTBO npo6.neM ewe

npeHMyLIeCTB, CBq3aHHbIX C nOslBAeHHeM He rapaHTHPYeT ycnexa. 'IaCTHbie HHBeCTHLIuH BjieKYT

KOHKypeHTOCnOC06HOHi MOHOnOJIHH. IIO3TOMY TpeTHi! 3a co6ofl pHCK, HO3TOMy peuatoiuaee 3Ham4eHHe HMeeT

BbIBO, - npH npOBCeeHHH npUBaTH3aLuHH B pbIHOiIHbJX KOMneTeHTHOCTb H TBep,oe CAeqOBaHHe

CllCTeMax C OTCyTCTByIoHLeri KOHKypeHtiHeii xopouljee 06B3aTeJmbCTBaM HHBeCTOpa. McDK cpHHaHcHpyeT
He 9Orn;KHO CTaHOBHTbC3l BparOM Tiy4Luero - MOAKHO HHBeCTHIIHOHHbie rOprpaMMbI TpeX KPYHHbIX

nOJIyqi-Tb 3Ha'lHTeAbHbie BbIrO,bi H B paMKaX He TeKCTHAbHbIX KOM6HHaTOB B TyHHce, B KameCTBe

COBCeM HqeaAbHOA CHCTeMbl. rojgep)KKH HaMepeHHS rIpaBHTeAbCTBa

HpHBaTH3HpOBaTb BCFO OTpaCJIb. BbIAHBaHlie

KOMHaHHH B nepCCeKTHBe 3aBHCe.O OT HX

,IpyFHe aclieKTbl IIoCTIIpHBaTH3auHH cnoco6HoCTH MOgePHH3HPOBaTb npOH3BOACTBeHHblfi
npoiuecc H 3aBOeBaTb HOBble pbIHKH c6bITa. TaKaq AKe

OTHIO,Ib He BO BCeX CTpaHax npf1BaTH3aBHOHHbie CJIOAKHaq npo6.neMa CTOHT ceHlxac nepeg

npOrpaMMbl COrHIA)KeHbl CO CTOAb KpyflHbIM1 60Jbll1HHCTBOM TeKCTHIbHblX KOMnaHHH ACPHKH. U

npo6neMaMH, KaKHe HCrbITbIBaAH rocygapcTBa AHlLlb HeMHorHe ycneuLHo pelH.TiH 3Ty npo6.eMy.

6blBrero CCCP, H CTOAb CAOAKHOH CTpyKTypH3a1uHefi BO BCTaBKe 5.6 C HOMOL1bLO aHarpamm HOKa3aHO

npoeKTOB rIO lpHBaTH3aUHH o6beKTOB

HHCppaCTpyKTypbl. H4 XOTAS BeCbMa HeMHorHe H3 3TUX pa3HTeCbHoe pa-3AHLiHe B aeqTeTIbHOCTH aBYX TaKHX

o6beKTOB 6bmIH pHBaTH31ipOBaHbl <<KaK no MaCJy>>- KOMHaHHl. B nepBOM cAyqae 6buio noJiyleHbI

npHBaTH13auHS, B KOHiie KOHUOB, Bcerga HMeeT TBepjbie rapaHTHH HHBeCTopa B IOJIHOM pa3Mepe, 'ITO

nOAHTHMeCKlH nOaTeKCT, H npOCTam npo,iaaa nO3BOnHuO BHeCpHTb HOBbie TeXHOIOrFHH H

npegnpH5ITHIl 3a j,eHbrH KBaAmCIpLHHpOBaHHb1M o6ecne4liTb BblXO, Ha HOBbie pbIHKH; BO BTOpOM

npeTeH,IeHTam O'eHb pe,KO HpOXOqlIT 6e3 BBeaeHHs9 cAyqae HHBeCTOpy 6bUIO TOMTH HeMeFO TepslTb, H

onpegeAeHHbIx OrpaHHeHHH - BO MHOFHX c:iy4aqx COOTBeTCTBeHHO ero MOTHBaLunl niOHTH Ha pHCK qJTIn

qLHCAO BOnpOCOB, CB5I3aHHbIx C peryJIHpOBaHHeM COXpaHeHHA KOMnaHHH 6blmIa HaMHOrO MeHbumle.

JaeRTe.TbHoCTH npllBaTH311pOBaHHbIX KOMnaHHii, KOHTpaCT CTaHOBIITC5 elue 6o.nee BneHaTAqtEoiuiM C

KOTOpble HYA(HO peWHTb 3apaHee, He TaK BeCJHKo, a yUeTOM TOFO, 'ITO B rIepBOM cAyIae npe)KHee,

yAKe peaAIH3OBaHHbie aHa.TiorHwHble riOeKTbl MeCTHoe pyKOBOqCTBO KOMnaHHHI 6buIo COXpaHCHO

nO3BOJItOT qepfaTb Heo6Xo,UIMblfl OnbiT. npaKTHl1eCKH B npeCKHeM BHie, a BO BTOpOM cAy4ae B
pyKOBO,qCTBO KOMnaHHH 6bur BBe,aeHbl 3anaZHbie

63 HHBeCTIIIUHH Mq)K B npeurnpHTlTH5I. He ynpaBAeHLUbl. ,)aHHblIi 4?aKT Mo)KeT 6blTb

OTHOC3iLLHeCM K HHCJpaCTpyKType, B iUeTOM nonaraaloT HCnOJb3oHaH npH pa6OTe B POCCHH: CTapoe

HMeHHO B 3Ty KaTeropH}o. B ps.e cTy'IaeB. pewJeHHe ynpaBAeHqecKoe 3BeHO rocnpefnpmBTHi MOA(eT

ipaBHTeAbCTBa o6 H3MeHeHHH OTHOwAeHHII aKTHBHO HCnOAb3OBaTb B03MOiKHOCTb pa6oTaTb npH

Co6CTBeHHOCTH B KaKoH-ml16o KOHKpeTHOH1 OTpacnH HantH'-BIi ROrnKHOH MOTHBaUHH; nIpH OTCyTCTBHU OHOH

nplIHOCHT 6blCTpybO H 3Ha'HTeAbHYIO OT,aa'y. HpiiMep pa6oTaTb He 6yjeT HUKTO.

TaKoro poqa - pa3,eiCeHHe KOMriaHHH <<lCHMbeHTOC

neTpOIHTepoc (4IHCKa.rec>>, KpynHeriLHei apreHTIHCKo°I B K4TYbOM, B 6y oBnee MaM ITiOaIOHHC npOeKTOB, B

KoMnaHHH no ao6bl'e HecpTu H ra3a, KOTOpbIX x 60CTBOsBaa M<aK. B HOBblX 'IaCTHbIX

npHHawale)KaBu-ief rocy)uapCTBY (CM. BCTaBKy 5.5). B KOMnaHlHcx 6opLbHymHCTBO aKUHii OKa3blBaJeOCb H

epHo,q c 1989 no 1993 rr. MIbK COBepllEiABa ueCBqTb pyKax KOHCOpuHYMa unu O4HOFO Co6CTHCHHKa, XOTI

HHBeCTHLuHi B apreHTHHCK1Hi HeCpTera3ogo6blBaioLuHi B psUCe cAy'iaeB OCHOBHO aKLtUHOHep He iMeIi
CeKTOp (UmeCTb KOMriaHHH). B ijejoM qaHHbie KOHTpOJbHOFO naKeTa, H <<HeATpa.TbHblIl>> uHBeCTOP -

HHBeCTIIHuH npHHec;iH MDK H ,pyrtIM HHBeCTopaM HanpHMep, M4DK, EbPP nui rPOHAPKO - HMeT

XOpOHJme pe3yJTbTaTbI. H CiIOCo6CTBOBaAii TaKHIM o6pa3oM peLaollwHLi ronoc. B
3Ha'IHTeCbHOMy yCHTieHHlO OTpaCHi - qo6blqa HeCpTH lepBOHaHaAbHbIX rIpOeKTax HpHBBaT13auHH CTpyKTypa

Bo3pocna Ha 20%, a ao6blIa ra3a- Ha 30%. Hapqay Co6CTBeHHOCTH 6bmia pa3.H4IHOtt: OT paCnblmieHHI

c pa3genoM H npogaAKefl KOMiaHIlIH <<Fac uCJb npaB Co6CTBeHHOCTH MeCKuy IHHOCTpaHHbIMH

3CTa,ao> npoqa)KH HeCpTH H ra3a flO3BO.TIHnTIH HHBeCTopaMH H MeCTHbiMH aKLUHOHepaMH UO KOMnaHHH

HOnO.TIHHTb Ka3my rocygapCTBa Ha 7 MHAjitapqoB C OJqHHM HIHOCTpaHHbIM IIHBeCTOpOM, KOHTPOJllpyLOWHM

,aoAAapo H B BH,e geHer U BblKynAeHHbIX gOnrOBblX 6OJblllHHCTBO aKUHHI. PacnbuTeHUe Co6CTBeHHOCTH B

IHCTpyMeHTOB. OCHOBHOM HMeCiO MeCTO B ps5ae paHHHX npOeKTOB
M(DK, TaKHX, KaK C14,1K, A(D)J1 H COPBAJI, B
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KOTOpblX IIHOCTpaHHbie HHBeCTOpbl KOHTPOJInPOBanii Ha umarpamme 5.1 np1iHBegela peHTa6e:]bHoCTb

He6onb[ILoHi naKeT aKUI4i, a rOCyDapCTBeHHbie ripeu[pHATHfB, B pezfOpMtpOBaHHH KOTOpbIX McDK
KOMnaHIHi BfiaueJIB KOHTpOAbHbTM naKeTOM. HO,o6Ha5i yqaCTBOBaJia riyTeM IpefoCTaBTeHHU5 11HBeCTHIJUJil It

CTpyKTypa C06CTBeHHOCTlI npBHecTa HeOAHO3HaMHbTe KOHCyIbTautii, uo it nocAe flpHBaTHf3alJHr2
5
. LIHCAo

pe3y.ribTaTbl, If B UeAOM MOUeQlb peaH113autiH KOMnaHHti, MbA PeHTaOeAbHOCTb oUeHIIBaJIaCb KaK

no,qo6HbIx npOeKTOB cmewaeTcAi B CTOpOHy BbICOKaA riocne IpHlBaTHI3autIlH BO3POCAO npaKTIPHeCKI

npllBBneeHlMA OUHOFO HHBeCTopa. BnauetoHero BEBoe c 29 go 67%. Ewe 6o0nee Ba)KHblM ABnIMeTCq

KOHTpOfIbHbIM naKeTOM aKLIIH. CTpyKTypa TOT CaKT. LITO FBe TpeTlI KOMnaHlii yBejTII'IUl

ynpaBfTeHIIA BapbHpOBaJlaCb B 3aBHCHMOCTH OT peHTa6eIbHOCTb nocnie HplIBaTI13aIIti, B TO BpeM5I

o6cToATe.qbcTB. B Tex cfiy'a3ix. Korga OXqHH (06bI'4HO KaK flh[IHb B TpeX peHTa6eAbHOCTb CH113ilaCb. 3To

1HHOCTpaHHblil) HHBeCTOp npHo6peTa.I KOHTpOJlbHblii XOpOWIO IlIAAKOCTpttpyeTCS nlpOeKTamu HpHBaTHI3aUHH B

naKeT aKL11ii, aaHHbl4 IIHBeCTOp nOLITll Bceraa CIHHaHCOBONI CeKTOpe, HpOXOHIBUlIMHm npni noUepKKe

nPHiHBMa: Ha ce6A o6A3aTe:bcTBo no peopraH113aiwlm M(DK. Cpeuii 3TUX HpOCKTOB - UBa C(tlHaHCOBbIX

ynpaB.reHLecKoro 3BeHa. HanpllMep. 01KO areHTCTBa pa3B[ITBII B CBa31neHae - CHQK. rRe B

ynpaBASinacb HanpAMYMO ee OCHOBHbIM 11HBeCTOpOM, xogre FlI1BaTH13autitH 6bInO BO3po2KuQeHO yMI!palomee

"<Ko6e CTlTI JITU.W> B KOMnaHHII bHH ynpaBneHHue areHTCTBO, a TaK)Ke IDJI B TpifHf-lfiage it To6aro. rge

6buIo B351TO Ha ce6Ai IlHBeCTOpOM - <"Kpeai JlIIIOH3>>; eCiIHCTBeHHbIM HCTO'HIIKOM npo6ieNi 6bIia

KOMnaHHI15 <<DiDjuirIc IafiTHHT HoJIaHa>> yfipaBfStinaCb HegooueHKa CymeCTBOBaBL1HX npo6JIeM no nopTTcenmo

HaIpAlNLYIO KOMnaHBeii <dDHIlminc b.B.,,. B c.nyMae C H1HBeCTHUH11ii. Tpli 6aHKa - <'3HBHOCTeHCKa>» B MeWCKOii

FOCTIIHlHuaMiI. KOHTpaKTbl Ha OCymeCTBJIeHHe Pecny6nIKe, KoMMepv4eCKHii Me(K1yHapO)IHbIii

NieHe,U)KMeHTa LiaCTO npegOCTaB,1lr1ICb B 6aHK/ErIHneT It bHH B MaaaracKape - 6blil

COOTBeTCTB1III c o6weHpIHsAToFi npaKTHKOiI Be,qymHM peHTa6eIbHbIMtl t UO HpIIBaTH,3aHIIH, HO 3THi 6aHKII

MHpOBblM rOCTIIHLIqHbiM rpynnaM. CKa3aHHoe BbILIe, CTanTH pa6oTaTb 6o0ee 3)4eKTIIBHO nocAe

OqHaKO, He 03HaIaeT, EITO BHCepeHiHe 3anaaHbIX HpUBaT1H3auniI., npw-emM FepBbie UBa OaHKa CyMeAtII

MeHe,qAKepOB 6buIo HOpMOH. no pmay npOeKTOB HPOHHKHYTb Ha HOBbIC UAAin HIIX cermlH-bIl pbIHKa

ynpaBnIeHIfe ocyneCTBJIATIOCb rpynnoa MeCTHbIX KanfITaJlOB CBOI1X CTpaH nyTeM LHBepCHCIpHKaIHuI

MeHe,RKepOB lptl TeXHBIIeCKOM cogei1CTBI111 3anaWHbIX CBoeH jeATeAbHocTIf, a TpeTlloi cyMeC COXpaHHlTb

3KCHepTOB B cJIy4ae HeO6XoqtMOCTII (HanpipMep, peHTa6eJTbHOCTb 6e 3 npoBeueHutI pecTpyKTypiI'3auti

KoMMepqeCKllii MeAEVYHaPOaHbIfi 6aHK/Er-lneT, ('TO He HMeeT aHajioroB) B yCJIoBJIIX BHYTpeHHeFO

<<MOKpa,>. <<3HBHocTeHcKa FBaHKa>> U QiDJI); CXeMbl KpIr3HiCa B CTpaHe.
nojiO6HorO TeXHllecKoro ii ynpaBrIeHqecKoro

COTpy,HlleCTBa C HHOCTpaHHbiMH riapTHepaMot Pa3yMeeTcA, npIt6blTbHOCTb CBtlaeTeqbCTByeT TOJbKO

fpliHIIMiafII pa3iHlIHbie CpOpMbl. 0 COCTOAIHtll ,ae: B CaMOIf KOMnaH11H1. McDK

HcnOfIb3yeT JsBa THna OTqeTOB, COCTaBJIAeNibIX

(TOrIbKO) noc.Tie npeaOCTaBJIeHIIA 1JHBeCTHLUtill: OTqLeTbl

HoTioKeHHe B iLejioM nO OLieHKe .imict, I, U11 H e)KeFOaHbie KOHTPOJbHbie

OT'-eTbi. Ha flaHHbIlH MOMeHT COCTaBhieHO Bcero ceMb

B TO BpeNIA, KaK nlpHMepbl, lpIlBeaeHHble BO OT'-eTOB no oueHKe IHBecTHIIHii nO

BCTaBKaX B JiaHHOt rnIaBe, paCCKa3bIBatOT o6 npHIBaTH13aUHIOHHbINi npOeKTaM. C TOqLKH 3peHI

OT,UeAbHbIX ycnexax lHIl Hey,aaax pHPBBT113aiUB npi I 3KOHONfICCKOFO Kp1!TCpIl5 - KO3FipLUIeHTa

peaJIH3aUil pa3IlIqHbIX KpyrlHblX ripOeKTOB, 6blJO Obl OKylaeMOCTII KanhlTa.TiOBJO)KeHIIi, OFITlINTaJlbHOrO

TaK)Ke nojIe3Ho B3F5I5HYTb Ha CHTyaLliUO B LejiOM. KpIITepHiA UJUIn o[eHKli H3MeHeHuHH YPOBH5

EriaBHbli BOfIpOC 3aKJBo'-laeTcI B cJleiyioLueNI: 6AarOcocToRHHA - CyceLhHbIMtl CLHITal)TC1 TpI

no3BOIAeT AIl HOCTHIpHBaTH3auLHOHHbIl OfnbIT M(DK FpoeKTa (<<Flo.aHa XOTe:l>> B MO3aM&IIKe, onKO B

yTBepAK(aTb, 'TO rIpHBaTlI3-au1i5 BegeT K pOCTy BeHecy:.1e it KT9 B 'JliAll), Tpll lpOeKTa

34iCeKTHIBHOCT11 11 6narocOcTOslHHsl? }anI5 OTBeTa 3aBepIflUIHCb HeygaE1Ho. It OMHH pacueH]iBaeTcMi KaK

NfOAiHO HCflOAb3OBaTb 4leTbIpe CpaBHHTeAJbHO llpOCTblX y,OBAeTBOpI1TeIbHbIlI-l. B UBYX TpeT5IX cAKelOAHbMX

cnoco6a OUeHKII: 113MeHeHIIA B peHTa6e.TbHOCTII KOHTpOIbHbIX OTLieTOB ipo6YieNI He BbHIBjleHO. If B

Hpe,InpIIlT1151, ,Ba CTaHlapTHbIX OTLeTa - Ha6I0o9eHHl OIHOII leTBepTil e(KelO,1HbIX KOHTpOJIbHbIX OTLieTOB

Ht KOHTpOJTA - HCnOJbb3yeNIbie M(DK, H oTqa'a HpefnpHATHlA HCnbITbIBaIOT onpeaeJleHHbie npo6JieNIbl

no BAO;KeHfIANI. HIATblil, 6ooiee Cy6IbeKTIIBHbIii C TOqKl 3peH151 6yuyweii oTuamlf no nopTcpejiKo

noKa3aTelIb - TaK Ha3bIBaeMvblIl <<MoMeHTaJlbHblI IIHBeCTIHUHiI.

CHlfMOK>>.
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,Jarpamm.ia 5.1: PeHTa6eAbHOCTb tio npHBaTH3atIHoHHbINi npoeKTaNM NM(F)K

I10 lpHBaTH3aLHH Hoc.ie HPHBaTH3auHH

OCTaHon3jlern, OCTaHOBaeHbl

onepa0IHH onepaumH
10% BblCOKai H10%a 6

29% 106

YIOBieTBO-
pHTe:lbHag

HH3KaS 17%
36%

BbICOKa3i

Y,aOBJIeTBO- 67%
pHTeJlbHa5i

25%

H HaKoHeL, cyYHeCTBYIOT (43HHaHCOBbIe KpHTTepH 6o0iee uenIocTHoH oUeHKH, H ripoBegeHHe aHaIH3a qJi5
c4YHKUTHOHHpoBaHHS HHBeCTH4HOHHOIO nopTcpeJsI. B H3yLeHHAI BCeH nOJIHOTbl KapTHHbl HaXOIHTCq 3a

OTHoweHHH npHBaTH3aBlHOHHbIX HHBeCTHUHIH Ha anpeTb paMKaMH gaHHoR pa6oTbl. TeM He MeHee, MOXKHO

1995 roaa cymma npocpol-ieHHblx nJlaTeKeH H HCHoTb3oBaTb MeTOq <<MrHoBeHHoro cHHMKa>>

pe3epBOB nO llOKpbITHIO y6blTKOB 6bmla MeHbme 53 npHBaTH3agIHOHHbIX npoeKTOB McDK Insi o6LUefi
cpeIHen no M(DK, TaK)Ke MeHbue cpegHero 6bmT OLleHKH 3KOHOMH,IeCKHX BbWrOg H npeHMyujeCTB. 1
pa3mep aKUHOHepHbIX pe3epBOB H cnHcaHHbIX 40JIFOB, XOTq JlIHHTb B HeMHOrHX cJiy4aqx MO)KHO Ha6JlloqaTb

XOT3 CpeUHq35 OKyliaeMOCTb rio aKIHOHePHOMY TaKHe 6e3ycJIoBHble 3KOHoMH4eCKHe BbIFOqbI aJ]SI Bcex

KanHTaBjy B HeHpHBaTH3aI4HOHHbIX npoeKTax McDK yIaCTHHKOB, KaK 3T0 6bITio HOKa3aHO no KoMnaHHH

npeBblwaeT OKynaeMOCTb nO HpHBaTH3alU4OHHbIM <<ArBac ApreHTHHac>> H npoeKTY HpHBaTH3aljHH

npoeKTam. B [enioM, YMHTbIBaI OTH0CHTenJbHO TeJTeKOMMyHHKaBHoHHoFo ceKTopa B MHJIH, B [e.iOM

KOpOTKHHl CpOK MHorHx npHBaTH3auHOHHbIX no npHBaTH3agHOHHblM npoeKTaM c onpeqeAeHHbIM

HHBecTHuHi, gaHHam cTaTHcTHKa ABnqAeTC$1 6o0nee MeM nePHOjOM BpeMeHH, npomearwem noc.ne

ygoBAeTBOpHTe.TbHoH. TpaHccj4opMau4HH, OKOJIO 70% ipoeKTOB nO3BOJIHJIH

rlOJyI4HTb HIpAMble 3KOHOMHMeCKHe Bbu-OAbI, H TOJlbKO

HOtiTH BCe oHHCaHHbIe Bblmlle cnoco6bl, KpHTepHH Ht B ueBqTH npoeKTax (MeHee 20%) eCTb QoCTaToMHbie

nOKa3aTeJiH CBS3aHbl C 4e5Te.lbHOCTbIO KOMHaHHH H OCHOBaHHSL HOJIaraTb, 'ITO o6iuee 3KoHoMHMecKoe

HX OTHOieI4HH5IMH C MffK no HHBeCTHLtHOHHOMY oIJIo)KeHHe KOMraHHH yxyaLmHJIOCb.

ropTcpe.rio. OTCyTCTByeT CHCTeMHbIH noKa3aTeTIb UIJ1

)lHarpaN^iNa 5.2: 06wee Bo3,ieHCTBHe npHBaTH3aBUHH Ha
2le3]TeCtbHOCTb KONInaHHH
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* CHTyadIHSA Xy)Ke Be3 13MeHeHHH CHTyaLHX :ryMwe
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Bo MHOFIIX ciyqaax, 3KOHOMBMeCKHe npeHMyiJeCTBa, B 3aKJI1O'eHHe OTMeTHM. UTO B ueALoM COCTO5HHe

nonyqaeMbie rocy4apCTBOM, HanpH5My1o CBI3aHbI C £IHBeCTHJHOHHoro nOpTtIeflM McDK no

,aeslTeJbHOCTbfO KOMnaHHH - nyTeM npHBaTH3arIHOHHbIM npOeKTaM, oco6eHHo B CpaBHeHtI4

peCTpYKTYPH3aUHH cTaporo rocHpeHnpIsITH5, C HH3KOI 3LDcteKTBBHOCTbFO pa6oTbl npe)KHHX

ynqyqilleHIIS TeXHHUIeCKOH 6a3b1 H yBe-tHelHH51 rOcnpearnpwIsTHH, qaeT OCHOBaHBSI C'-IHTaTb, ITO Ha

peHTa6e.TbHOCTH, co3gaHHM5 BO3MO)KHOcTeH g.Tsi YPOBHe KoMnaHHuii nPHBaTH3apuH B OCHOBHOM

pacw"peHris KOMHaHHH H HX BblXOaa Ha BHemHHH llpHHOCHT pe3yJTbTaTbl. B pbIHO'IHbIX CIICTeMaX C

pblHOK. B 3TY KaTeropuIo nonagaioT KOMBaHHIH pa3BHTOfi KOHKypeHIt4er., rpne HeBeAlHKII HCKaAKeHHSI,

o(Dwirnnc JIaITLIHr>> B Houbme Ut OHKO B BeHecyaue. noTpe6HTeJH noiy'IaIOT npetmyueCTBa OT

B CeKTOpC HH4ppaCTpyKTypbI HnMpep pacwiHpeHHII yBeJ-HV-eHIIJ 3aCpCeKTUBHOCTH npegnpHMTHfI, qTO

c4I)epbl ycnyr ti y:Iy'LWeHHSI HX KaBeCTBa - OCo6eHHO SpKO HlpO5BJI5eTCM B pqae npOeKTOB B

<XyHraplaH TeJeKOMbFOHHKeIIHUH KOMnaHH>> ccpepe HH4tpaCTpyKTypbI. oIoAnoKHTenbHblII pe3yAbTaT

(BeHrpwt51), 11 <<3geHop>> B ApreHTHHe. B BOCTOBHOUi B CpeQHeM qOCTHraeTCM niplmepHO B 70% flpOeKTOB.

EBpone MaCTO UocTuraeTcs5 ycneX B o6naCTH 'ITO KacaeTCA 6oubmeii MaCTH OCTaJTbHblX 30%, TO

yTIyMWUeHHBM 3KOJIorFH - <<Ka6oT>> H 1<MOKpa»> B MO)KHO CKa3aTb, HTO c.na6bie nOKa3aTe-HI paOOTbI

MelUCKoii Pecny6-tnHKe ti <<KyHa I|eMeHT>> B 3CTOHHu, HPHBaTH3BipOBaHHoro JipeJnpHAMTMs HaBePH5LKa He

HuH B o6nacTH nOBbILueHHsI npOH3BO,CTBeHBOH xyxKe Tex, KaKHe 6bl UocTsirno rocnpeanptrnTHe,

TeXHHKi 6e3onacHocTtl - KoMnaHsHA «HaM r33>> OCTaBILIHCb HeBpHBaTH1311pOBaHHbIM, XOTSI H

BHeHpMeT 6onee BbICOKLle CTaHaBpTbl TeXHHKII HBeCTHBtIH He HpMHeCCTi 3KOHOMHlMeCKOH OT4aMH. '-TO

6e3onacHOcTn Ha CBOIIX COBMeCTHbIX Hpe4rHpHS1THIX. KacaeTcs HpaBHTeAbCTB, TO 411A5 HHX 6e3yCnOBHbIM

HILTOCOM OCTaeTCst nepepacnpeaeneHHe HOTepb H3

'ITO KaCaeTC51 HeyCa1qHbbX npOeKTOB, TO HeO6XLoiHMO rOCy4apCTBeHHOrO B aCTHblBl ceKTOp.

npOBOJIHTb pa3AnHMe Me)K4y HeygaweB Co6CTBeHHO

nOCTnpHBaTH3aLIHOHHOII npOrpaMMbI HHBeCTHUHLH B

HeygauHO HpOBeqeHHOii npHBaTH3auHeil. FOBOpH O BCeX

<<Hey,aa'HbIX>> HpoeKTaX B ueiOM, MOiKHO cMe.Tio

nPe,anOAOQKHTb, 'TO Bce 3TU npHHBaTH3HpOBaHHbie

KOMnaHHH pa6OTanB He xyKe. stem ecdu 6bl OHM 23 CM. ny6nHKaumo Galal et al "Welfare Consequences of

OCTaIHCb B rOcygapCTBeHHOti Co6CTBeHHOCTH. Selling Public Enterprises", World Bank, 1994, KOTOpa5m

FpaAK,aaHcKHe BOHHbl H KOHMt)I4HIKTbI CTaTHI npM'IHHOM rpeaCTaBMie' co60u 3aKnwoeHim OT,ena oLeHKu

CAIOKHOCTefi B npoeKTax, npOBO0,HBIIIHXC1 B MeTbIpeX npoeKTOB MeT 0 e I1BaTOB ayrieT
FIpOeKTOB. OTT4eT O pe 3yJlbTaTax npoeKTOB 6y,AeT

CTpaHax (MBi6epust. MO3aMGHK, PyaH-ga u Toro); ony6nuKoBaH.
OqeBH,aHo, 1-TO rioJo6Hbie co6bITHA HeraTHBHO BAIAIOT

Ha BCeX, 11 HeTorHqHO BUHIITb B Heycnexe ripoeKTOB 24 rlpoga)Ka KT' BKAEOUInJa P1I51 HeMOHOnOAbHbIX

camy ugeio npHIBaTH3autlH. bonee nopo6Ho BOlICTHHe KOHUeCCIIIl, BbIrOaHbIX )aAJH qacTHbIX IIHBeCTOpOB.

nepBonpoXoaQeCKHe yCHJ1HI, npeXanpHHITbie B xoge

peamn3atHH npoeKTa JIOMAKO B Mo3aM6HKe, 25 I4MefOTCs aaHHbie O npH6blJTbHOCTII KOMiaHBIHH J0

OnHcaHbl BO BCTaBKe 6.2. TPtI HeygaaHbie HHBeCTHMUHI I1phlBaT113aBIMH U nocAe IPIHBaTTH3aull rio 35
3a4j)HKCHpOBaHbI Ho ripoeKTaM He(~TsHIX IIHBeCTHIIHOHHb1M ripOeKTaM H 13 KOHCYJhbTaUlOHHbIM

reoToropa3Beno'-HblX pa6oT B HetpTeOTpaCAH FpoeKTam.

ApreHT11Hb1, HO npul BegeH41H nogo6HbIX pa6oT 26 OT'-eTbl o6 oueHKe MHBeCTIIUIlJ noJIroTaBJlH3ao'Tcsl

3aaacTyIo oQaHa yUaT-Hasr nOnbITKa u3 jecstTH OKynaeT 'lepe3 HeCKOJbKO neT nocAe 3aBepmeHns H1HBeCTl11UIlH c

3aTpaTbl no ,aeB1TH ,FpyrHM nyCTbIM cKBaAK(MHaM, H neAbrO nepeoueHKII It 4pHaHCOBbX, Hi aKOHoNIMMeCKIIX

nO3TOMy HeyJJaam-i 411)KHbl 3aKJTia,bIBaTbCA B npOeKT CTaBOK ztoxo,ta no Ka)KaoH IHBecTHll1IH. EAeroqHbie

B KameCTBe BepOATHOCTHi. HeCOMHeHHO, BO MHOFHX KOHTpOnbHble OTMeTbI BKAIOMHaFoT KnaccICtlHKauliEo
HnpOeKTOB B 3aBtICM1MOCTH OT xapaKTepa cyIueCTBYiOLuIX

npo6neM. Ha,[o 3aMeTITbh. 'TO 3THI nOKa3aTenU B
npegocTaB.TeHbi 6e3 ocyLtjeCTBJ-reHIsA npHBaTH3aIHH, 6oJlbUOU cTeneHn SaHlC51T OT YCnewIOCTEIHBecT1nJIHI,

XOTI [peCOCTaBheHHb1e cpencTBa MorTH 6b1 6bITb KOTOpaAI HaF1pAMyIo cMsi3aHa c 3Dc4eKTIIBHocTbEo

HCnoJb3OBaHbi 6onee O4pC4eKTIIBHO. BO3MO9KHO, 3TtI pa60Tbl KOHKPeTHOIFO npegnpHiSHT11J.

noTepti 6blUI KOMiTeHCHpOBaHbl 3a cIeT 111KBHM15aIHMI

nOCTOIHHblX 6EOgI1eTHblX paCXOgOB Ha 27 CM. Portfolio Evaluation Report. IFC, 1994.

cymecTBoBaBWue y6blTO'Hbie rocrCpe4nPHATH5i, HO

4115 OTBeTa Ha 3TOT Bonpoc HCO6XOgiMM 6onee

nOAHbSi aHla.i3.
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6
HPHBATH3AIIHM BOHPEKH
TPY)HOCThM: TOMKH
HPHATIO)KEHHA YCHAJHIHI

'I

BBejeHHe

B riiaBe 4 6bulJo nOKa3aHO, KaK McDK pa6oTaeT B ccpepe KOHCyJbTaLHOHHbIX yCiyr.

pemua5i npH 3TOM BeCbMa CAO)KHYIO 3alaay rIO AOCTH)KeHHtO KOMnpOMHCCa Mee;,Ky

JLe.sqMH npaBHTe:IbCTBa, 3KOHOMH4eCKHMH H npOH3BOACTBeHHbIMH npeanoCbUIKaMn,

nOTpe6HOCTbfO B npHBJie
t
eHHH HHBeCTOpOB H3 4aCTHOFO ceKTopa H Heo6xoaHMOCTb1O

nOBbiLueHHI5 3CIXfeKTHBHOCTH qeqTeAbHOCTH KOMHiaHHrl B xoge npHBaTH3aauHH.

Pa3yMeeTcI, MtDK He 3IB.TI5eTc4 e,uHHCTBeHHbIM HHCTHTyTOM, oKa3blBaFoHUHM

KOHCyJIbTauBoHHbIe YCJIYFH B ccpepe npHBaTH3auHH, HO3TOMY Ka)Kqoe areHTcTBo,

pa6oTaiouee B 3TO1 o6nacTt, 9OA)KHO pa3pa6aTblBaTb CBOH MeTOgbl qDOCTH)KeHHq

gaHHOrO KoMnpoMHcCa, Ho McDK o6.naaaeT YHHKaTIbHbIM Ha6opoM cTiaraeMbIx, BKJiioqaq:

1) OnbIT B KOHCYJhbTHPOBaHHH pyKOBOB,HTeCjeH KOMiHaHH no BCeMy CneKTpy BOnpOCOB,

I i | iTO ABJIISeTC5A HeO6XOAHMbIM qA CTpaTerIHMeCKoro aHa.rIH3a ae5lTeJbHOCTH KpyrHbIX

KoMnaHHH; 2) OlbIT B pea.H3BalHH HHBeCTHWOHOHHbIX npOeKTOB, HaKoriieHHblI B xoqe

ieCSATKOB .reT pa6oTbl B qaCTHOM CeKTope pa3BHBaiO1umXCq CTpaH; 3) IoHHMaHHe ueA

.H 3aaa npaBHTeJTbCTB, npoaaEomiWX CBOIO co6CTBeHHOCTb, 'ITO o6yCIoB.TeHo CaMOH

:npHpoqor M(DK KaK d§HHaHCoBoro areHTCTBa pa3BHTHsI, o6bequHrnLouero MHOrFe

CTpaHbl, B CTPYKType BceMvipHoro 6aHKa.

flOClCaiHHH CtiaKTOP, B 'aCTHoCTI, npeBCTaBBJIeT Co6ofH npeHMYLUeCTBO McDK no

CpaBHeHHIO C ,IpyrHMH KOHCy.)bTaLtHOHHbIMH H HHBeCTH14HOHHbIMH HHCTHTyTaMH,

,BOCKOJTbKy M(DK MO)KeT H qeHiCTByeT B KaxieCTBe leCTHoro noCpeRHHKa, HMeEOHJero

penyTarHEo o6beKTHBHoro H HeflTpaJIbHOFo y4aCTHHKa B rn.Tia3ax npaBHTe:JbCTBa.

OnpBos5LHAmero npHBaTH3aLHiO, Hage)KHOFO napTHepa .TiJ14 HHBeCTOpOB H3 4aCTHOrO

ceKTopa. KaK BHqHO H13 coqep)KaHHA npeUb[YMHX rnaB, qeM CnIO)KHee CHTyaLUHs5I TeM

6oAbmuee 3HaqeHHe HMCeT noqo6HasI penyTaLutH.

nO3TOMy B qaHHofl rnIaBe cogepCKHTC4CI o6W4fl o630p qe5TeJlbHOCTti McDK B cc[epe

npegOCTaB:ieHHAI KOHCy.T1bTaLiHH H HHBeCTHUHH no fpOeKTaM, C pa36HBKoA no KaTeropHqlM

npo6ineM, COnYTCTBOBaBBLUHM peaIH3auHH npoeKTOB:

:1
a) CTpaHb1 Co CAO)KHOH nonHtTTH-ecKoH H 3KOHOMHMeCKOH CHTyautHei;

6) CTpaHbl, rge 4aCTHblI CeKTOp HaxoaHTC5I B CTUaHH pa3BHTHsI H rge

Tpe6yeTCsI xopoIo r10pOyMaHHaB CHCTeMa MeHeqpKMeHTa;

B) KoMnaHHB, 14CnbITbIBaioMiHe HaH6ojiee cepbe3Hb1e npo6.neMbl (HopMa

{ 1t n~~~~rpH6bl.TH, 3aao:i)KeHHOCTb H T.A.);

r) cneuHCti4MiIeCKHe CHTyauHH, Tpe6yiowHe oco6oro noqxoga, KaK TO:

nepBblr OnbIT npHBaTH3aUHH B CTpaHe HAH B OTpacjTH, BHepeH4He

HOBbIX HHCTpyMeHTOB Ha pb1HKe KanHTaJOB H TOMy nOgo6Hoe.

It I
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BCTaBKa 6.1: (DaKTopbl ycnexa: OfbIT BceMHpHoro 6aHKa

B CBoeM HCCJ1egOBaHHH, I1OCB3ugeHHOM IIPHBaTH3aIHH (cepA <OYPOKH OMUMTa>) %KlnepTbi BceMHpHoro 6aHKa

IIpHXOAffT K BblJ30y, qTO ycriex lPHBBaTH3aB1HH onpegejuifOT XBa OCHOBHbIX 4aKTopa: 'upapTep caNlOro pblHka
H o61tag CHTyaBwH B cTpaHe. YTBep^xaeTca, wTO qeM CHJTbHee KOHK% peHUII51 Ha TOM cerMeHTe pbIHKa, mte
npe,acToHT pa6oTaTm npeAnpHSTHSAM. H 'eM nyq'rne o6lxa5i MaKpO3KOHOMHqeCKaS CHTYaW4S3 B CTHIHe H Bb1Ue
peryflITopHbit InoTeHiHaJI, TeM BbliUe BepOHTHOCTb ycnexa (XOTA nOTeHUUIaJIbHble Bb1rObI 603N a T Be-UHKH H B
Tex cny'aAx, Korga yAaeTca cneLUHo npOBeCTH CMeHy co6cTBeHHHiKa B He6jiaronpHqTHbIX BHelUHIIS yCJOBH3IX).
HHAe 3TOT aprymeHT H3o6paxKeH Ha rpa4)HKe, H3 KOTOpOrO BHgHO, qTO xleM C.roAOHee CldTyaUIlI Ha pbIHKe H B
CTpaHe, TeM Bblllwe nloTpe6HOCTb ao6HTbCq OTCpoqKH B npOBegeHHH noJnIHOMacIIITa6HOil IIpHBaTH3auHH Ao
HcnpanBBeHuH cHTyaLuHH. B pa3BHBatOu.wHXCa cTpaHax C HH3KHM YPOBHeM O3X030B Ha J3 WY HaCeffeHHA, B KOTOpbIX
MexaHH3M peryJIHpoBaHHs no onpegenieHHEo He,AOCTaTOxleH, PbIHKH KamHTaJioB HeBeJIHKH, a 3aHHTepeCOBaHHOCTh
HHOCTPaHHbIX HHBeCTOpOB IlO'qTH oTCyTCTByeT, npogaxKa rOCnpegpHRTHH gaxKe B CeKTOpaX C pa3BHTOR
KoHKypeHuHefi MooeT 6blTb 3aTpyAHeHa, a BHYTpeHH3SD cxema peopraHI13umIIIi nlpeFljlpiiITIIil oJo)Knia
4pOKyCHpOBaTbCa Ha peopraHU3auHH ynpaBneHqecKorO 3BeHa H apeHge B KaqeCTBe nepRlIqHOfil aIbTepHaTUBbl
no.nHoMacmHTa6Holl npwBaTH3aB4HH. To AKe OTHOCHTCSI H K npHBaTH3auHH 1IpeAllpHSTHft B CeKTOpaX pbIHKa C
oTCNYCTcrB'uWerl KOHKYpeHLIuHet - npm npuHBaTH3aIUNH KpynHblX npe1npplIlTlri;. aerlCTBNhuII B c4pepe
B0gocHa6AKeHHa, reT.,eIoN1Nl3 HilkaUlllt H 3Heproo6edneqeHHs B KaqeCTBe eCTeCTBeHHbIx MOHoflOJIHfl Heo6Xo)HMo
co3gaHHe HOpMaTHBHO-npaBOBotH 6a3bl AJIA 3alHTbl HrHTepeCOB noTpe6HTeneft.

HpHBaTH3aiXnA: CxeMa npHHATHA peMeHiHH - YpOKH OfbiTa BceMHpHoro 6aHKa

COCTOflHHe npeupPHuATIf

HaiinqHe KOHKypeCHBH OTCyTCTBHe KOHKypeHBHH

CTa6HjibHasA PewenHie: PemeHue:
peryAHpyEItla3 * HnOpaBaTb y6egIlTbCA B HaAjHqHH
6a3a / (npllBaTI13upoBaTb) llml coC3aaTb npaBOBylO/

6.naronpHsTHas HopmaTHBHyio 6a3y
* npoaaBaTb

, C.na6aq PeineHrIe: PeLereHe:

Q perymnpywomax * HpQ,UaBaTb c yqeTOM * paCCMOTpeTb flllBaTH3t3auEO
6a3a / KOHKypeH[IHH npegnpH5fTll51 ynpaBneHiecKoro 3BeHa

He6naronpu- co3gaTb HopMaTHBHyEo 6a3y

,qTHaA * ripO,aBaTb

TaKHM o6pa3oM, HMeHHO 3TH CHTyaBLHH A1BJsMEOTCsH orpaHHHeHlIIO KOHKypeHUHH npHBaT3I3aUHA npOXOjHT

ToIKaMH npHlo_KeHllq yCH:inii McDK. HaH6o0nee cJoOKHo. 1IHTepeCHO npOBepHTb qaHHoe

yTBepAK)eHHe ripaKTH,IeCKHM OnbITOM McDK B 3TOH

o6JlacTH.

CtHTyatuH. Ha PbIHKe H B CTpatHe bombmuasl qaCTb npoeKTOB, B KOTOpbIX M'DK

BO BCTaBKe 6.1 npHBeceH[bl OCHOBHbIe no.Tio)KeHHA yLiaCTBOBaJTa B Ka,4eCTBe KOHCYJlbTaHTa HTI^H

HcCne,aOBaHHI4 BceMHpHOrO 6aHKa, ony6rnHKOBaHHOrO HHBeCTopa, peajul3OBbHBajiHCb B CTpaHaX, rige
B 1992 rogy: <<Privatization: The Lessons of Experi- 3KoHoMHieCKa5I H npasosasi cpega Ha MOMeHT

ence>>. CoruaCHO qaHJHOMY HlCCJceJOBaHHfO, B CTpaHax ocyLLeCTBTieHH[H npOeKTOB oleHHBanaCb B ue.TOM
C HH3KIIM rOTeH«iyanom peYloHPOBaHlIA 0yaOBhieTBOpHTenbHOf>> H 0HeyT[OBTieTBOpHTeJIbHOH>>;

c~~ ~ ~ HHblMHM HOTOHBaMHO pery.TTe,HpobmanoaHnbH
3KKOHOMHHeCKlIX OTHoLueHHii, a TaK2Ke B CTpaHaX c HHbIMH CJIoBamm, gaHHaa cpeAa 6buIa no 6onbmefi

5ApKO Bblpa)KeHHblMH TeHueHUHAMH K eCTeCTBeHHOMY 'aCTH «HeTiaroriptiRTHOI4» UVlI iaCTHOrO CeKTopa.



,jHa[paNwma 6.1: npHBaTH3atltoHHble upOeKTbi NI(tbK: COCTOaHHe pbIHKa H

CHTyauHH B CTpaHe

COCTORHHe pbIHKa

KoHKYPeHUHI OTCYTCTBHe
KOHKypeHUH H
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ceKTopa cmanenpoKamnbiu
3a(3oa ApeeHmuna:

000 0 weJle33fble 0

0000 0 9°O 00

0 A 0 0 0

0 0
A .. ~~~0

~0 0 m 0 0 Hepy: cemb
0 0 £ 0 0 an~~~~~~~~~'epeoctia64cetuA.
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He6AaronpHRTHas

xi5i 4aCTHOrO
CeKTOpa ! 0

0 0 OTCYTCTHlle IpOeKTOD

Mo03aM6Uw:
| epwa + 4ba6puKa j

0 HHBeCTHUIIH B npHBaTH3aUHOHHbie llpoCKTbI

A naKeT KOHCYJTbTaBHOHHbIX yciyr

FpaqHIHIecKH 3TO OTo6paxKeHO Ha aHarpaMMe 6.1 c HeyqaLiy (CM. .riaBy 5), MHOFHe 3aBeplllt4JH4Cb yCneIIUHO

nlOMOLLbIO nOKa3aTe.Teri, pa3pa6OTaHHbIX AKypHa.OM B CTpaHax C HaHBbICIIIHM YPOBHeM pHCKa, HO H

<<I4HCTHTbioLueHeHi H4HBecTop>> B KaqeCTBe MeTOqaB HCrbITbIBaYH CJIOXKHOCTH B CTpaHaX C ropa3,o

onpe,enieHHA TeKywHx napaMeTPOB CHTyaL1HH B MeHbwIeH BepO5ITHOCTb1O pHCKa. B OIjHOM-AByX

CTpaHaX Ha MOMeHT npeqOCTaB.TieHH4M HHBeCTHuHH28. cjiyMa9x, KaK, HarpHMep, B Mo3aM6HKe (CM. BCTaBKY

KOJIHqeCTBO Ha6paHHbIX OqKOB COCTaBJlIeT OT 49 B 6.2), npoeKTbI, pean4H3aLTH$ KOTOpbIX CTOJIKHyJaCb C

MexOC.TIoBaKHH (Torga ewe lexocJIOBaKHH) B 1991 npo6.reMaMH BHeLHHero nOpqIKa, TeM He MeHee

rogy 1o CeMH B Mo3aM6HKe B 1986 roxgy. BaKHO nO3BOJIHJnH ,IO6HTbChI OMyTHMbIX ,IOCTfDKeHHR no

OTMeTHTb, I-TO qaHHbie UH(1ppbI IOKpblBaHOT TO:TbKO yBeCJHqeHHfo 6.narOCOcTo0HIH H. TaKHM o6pa3oM,

nOTIOBHHY CTpaH - HanpHMep, HHneKC CIIA no MOAKHO caeCiaTb BbIBOZ., IITO rpHBaTH3aiHsA Mo)KeT

COCTOSIHHIO Ha Maii 1995 ro,a COCTaBnAU 90,4. M(DK 6blTb ycneWHo npoBegeHa aa)Ke B yCIIOBH5Ix, qaaieKHx

OKa3bIBajia COqeiiCTBHe ripHBaTH3auHH HMeHHO B OT HieaJAbHbIX. 14 'LeM 6o0Ibue ycnex qaHHbIX

CTpaHax C BblCOKOH4 BepOSTHOCTblO pHCKa H rpOeKTOB, TeM BbluHe HX pOJTb B H3MeHeHHH nojqxoqa

CJIO)KHbIMH BHYTpeHHHMH yCnOBHMIMH. Pe3yJbTaTbi H OTHomeHHsA HHBeCTOpOB H npaBHTeJbCTBa H B

pa6oTbl CBH,IaeTeAbCTBYtOT 0 TOM, qTO npHBaTH3I4H3au y4yqUweHHH CHTyauHH B CTpaHe B iienoM.
BO3MOAKHa BO Bcex CTpaHax MHpa. rlpoeKTbl 6bu111

ocyIIeCTBIeHbI B Mo3aM6HKe, PyaHge, HHrepHn, Ha qHarpamme 6.1 TaKsKe nplHBeqeHa KjiaCCHCHKauHsA

YKpaHHe, POCCHH H 3CTOHHH, a TaK)Ke B ApreHTHHe, npOeKTOB C yqaCTHeM McDK no CTenelHH KOHKypeHLIHH

ewe B TO BpeMAI, Korga KpeqwTOCnOCo6HOCTb 3TO1 Ha pbIHKax, Ha KOTOpbIX KoMHaHH5{ Benia CBOIO

CTpaHbI Bce ewe OCTaBaJIaCb Ha HH3KOM ypOBHe. 14 aIeqTenlbHOCTb nocnIe nPOBCeCHH5f npHBaTH3auH 92 . B
XOT51 HeKOTOpbie H3 3THX ripOeKTOB nOTepneniH rnIaBe 5 3TOT acneKT aesTeJTbHOCTH McIK yKe 6bm1
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BCTaBKa 6.2: JIOMAKO: oa3uc MHpa

flpoeKT JIOMAKO B Mo3aM6HKe (1986 rog) CTanJ OXHHM H3 nlepBblX IIpoeKTOB M(DK B cqsepe npHBaTH3aHNH.
Ule.rbo HpoeKTa, HpHHBILBero q)OpMy coBMecTHoro npeanPH3ITHs Me;Kgy KoNlnaHWii <<JIoHpO>>, BjlageBu1eN
51% aKHHf, H npaBHTenTbcTBoM Mo3aM6HKa, BHjageBHmero 49% aKUHHi, 6brno BOCcTaHoBjieHHe H pa3BHTHe 6000
reKTapoB ceJTbcKoxo3SifcTBeHHbIx yroxliH#. Ha TOT MoMeHT 3KOHOMH4eCKahi CHTyagHq B Mo3aM6uKe 6bmia
BeCbMa cJIO)KHOH; HanpHMep, Mo3aM6HK 3aHHMa.i MeCTO B HH31Hef rpynne CTpaH MHpa HO KJlaccHq:HKaLUHH
)KypHana <<«HcTHTb'ioiueHen HHBeCTOp>> C HHaeKCOM KpegHTOCnoCo6HOCTH 7,0. Ho HecMOTpq4 Ha 3To, a TaK)Ke
Ha ,pyrHe npo6.neMbi B peanjH3aIHH npoeKTa (3Kaioqasi ca6cyraK), npoeKT 6bi 3aBepweH, npHqeM paCXO)abl Ha
npOeKTbl nHIUib Ha 2% ripeBb1CHJTH cMeTHbIe. npH yqaCTHH MeHe,awKepOB <<JIOHPO>> 6blJIH BHOBb 3anyrieHbl B
3KCnnyaTaWnO 3aBo9 no HPOH3BOXACTBY OBOLHHblX KoHCepBOB H x.nonKooqHCTHTenbHax cpa6pHKa, 6buiO aOCTHrHyTO
CyiIeCTBeHHoe yBeBiHEeHHe npOAyKTHBHOCTH KyJibTyp, ceJibCKoxO3sHICTBeHHorO npOH3BOACTBa H 3KCIIOpTa
CeJIbXO3HpO0yKTOB. YcneuHa5l peaJlH3agjH5 npoeKTa nIpHBe.Ta K ero pacalHpeHHIO - B 1990 roay npoeKT
nepeKHHy.ncSC B ceBepHbie flpoBHHLIHH, HO KeCTOKasA 3acyxa 1992 roxga cTana HaqaJioM nepHogaa CHJnbHoro
KpH3Hca, H ,o CHX FIOp COBMeCTHoe npelnpHSiTHe 6opeTcA 3a Bbi)KHBaHHe. HecMoTps Ha 3To, BbirogbI OT
peaJIH3aixHH llpOeKTa BKJnlOqHJIH B ce6s He TOJlbKO yBenHMeHHe 3aHATOCTH, HO B co3gaHHe CHCTeMbi
npOH3BOX9CTBa/C6blTa/MapKeTHHra, He CyLLeCTBOBaBuieCf ,O 3Toro B CTpaHe, yBeiHqeHHe npOH3BOXHTeAbHOCTH
3eMenbHbiX yro,Hfl. Be3yc.nOBHaN IIeHHOCTb npoeKTa 3aKJIIm0ajiacb H B TOM, YTO npOeKT JIOMAKO HarnJi2Ho
npOxaeMOHCTpHpOBaJI HHBeCTOpaM B03MO0KHOCTb ocyiuecTBmeHH5 HHBeCTHiuH* npiH CaMbiX He6JnarOnpHHqTHbIx
o6cToxTeTnbcTBax. JAaHHbirl npOeKT CTHMyJIHpoBaJi H CaMHX yraCTHHKOB npoeKTa - KOMnaHNH <<JIOHpO>> IO3)Ke
HaqaJia aHajiorHqHblH npOeKT B FaHe, rge CHTyaBH51 6bmia HeMHoro npow4e, a MtDK c yx'eTOM niOio)KHTe.fbHoro
onbiTa JIOMAKO HpHHAna yqacTHe B eule OJHOM iIpHBaTH3aUHOHHOM HpOeKTe B Mo3aM6HKe - <<HoniaHa
XoTen>> B ManyTo. KHaeKc we MO3aM6HKa nO KnaCCH4NHKaUHH )KypHana <<(HHCTHTbiowiIeHen H4HBecTOp»> B03pOC
c 7,0 ao 12,6 K MapTy 1995 rola.

paccMOTpeH. HpiIlBaT1i3auLw H KOHKypeHUIHS MOryT PeHTa6ejbHoCTb npejpIIuHTHfi 1o

ihMeTb MeCTO B cerMeHTax pblHKa, TpaAtiIUIfOHHO

paccmaTpliBaBWIIXCN B Ka4eCTBe eCTeCTBeHHbIx XpIBaTH3aIU•t

MOHOnOJAHi. BHOBb OTMeTHIM, 'ITO M(DK cbirpa.ha

BaHKHYIO pOJib B JaHHOiI ccpepe, 6oJree 3Ha'IFrTe.ilbHyIo, FlpoeCAaB H aCTHble 60Ke y6bCToKHYorO npe3anpuy ie

qeM 3T0 nOKa3aHO Ha aUiarpaMMe, rIOCKO.YbKy TaM He nlpelCTaHNsieT co6IC0 6K0oXee CrHO)KHyiO 3aHaH4y, XT'KM

OTpaAKeHO coaefiCTBile McDK B nonyqeHllH npTlOaT1l3aLoiI5i p baCOKO BiOXOHOe, KOMiaHHH, XOTBa, KaK

IHBeCTIlIUIil aAAs co33aHI15W HOBbIX o6beKTOB B CeKTOpe 3T0 6biO paCCMOTpCHO HbIme, HlpHHTCJThCTHa

IiHcIpaCTpyKTypbl. Ha'4tIHalOT npHBaTH3aiiHio, KaK npaBHnlO, HMeHHO C
y6blTOXIHblx npegnpHATHi. IO3TOMy ycnex

3aluTpIIxoBaHHaA MaCTb qHarpaMMbI (<<OTCyTCTBHte ueTeJibHOCTHl McbK B UaHHOM cJlyLiae olueHHBaeTC5i
npoeKToB>>) OTHOCtITCA K TeM H3 cerMeHTOB pbHHKa no TOMy, HaCKOibKO BeJIHKa CTeneHb roguepA(KH

pa3BIlBaiOLIlXCi CTpaH, KOTOpble Ha cerOAHAHLIH[fl MJ)K B yCneUlHOM ocyLfeCTBAeHllH npogaAcH

,aeHb 3aKpblTbl RAJl M(I9K. DTa rpynna CTpaH H npeZ(nprlHATtl5i ecJ.ii MJJK BbICTyHaeT B Kax-eCTBe

pbIHKOB HeBeChCKa, IIX oTJl.l'iTeJibHam '-epTa - KOHCyJlbTaHTa, a B c.nyqaqx. Korga McDK BbICTynaeT

CaMOC Heo.iarOnpH5ITHOe COCTOSIHHC pbiHKa H CaMOTI HB pOuII HHBeCTOpa - KaKY1O pOJlb CblrpaAa Md)K B

He6iaronl5lpnTHO CllTyaiHo l, UI 3TOT CbKTOH roa eate faHaHcIIpoBaHHli KOMnaHHiH B HOCTnpHBaTH3aIJHOHHblii

He 6bim npopa6oTaH. CyLeCTBoBaHtie nogo 6
HOil nepHo, rOCKoJbKy J1HHOC CpHHaHCHpOBaHHe HMeeT

(< qepHoBI Ublpbl>> Ha geAe o6bAcHgeTcqi B OCHOBHOM pewaioLuee 3HaTieHHe aTsI flOTeHuHaAbHOFO HOBOrO
HeiKeJiaHiieM npaBITeAJbCTB 3TIIX CTpaH co6CTBeHHIIKa B llpeBpaLeHIfIH KoMHaHHIti B

npllBaTl3ilpOBaTb QaHHbl1 CeKTOp, a He He)KeCaHHeM peHTa6eJTbHoe npegnpHnTHe.

M(DK iumi cy6TbeKTOB PbiHKa -3aHtiMaTbC5L IIX
flpHHaTH3aUiiCil. TeM He MeHCC. pa3Mep 3TOFO CeKTOpa "13 56 KOMliaHHIHE, paCCMOTpeHHbIX B rniaBe 5.
CpHBaT3auHeT it BTM HemeHee paep Co ceKTopa peHTa6eibHOCTb KOTOpbIX A° npIIBaTT3aumHi 6bmia
COKpaLiLaeTC5i: H HOCtieQHee BPCM51 naKeTbiH3eTa25Km Hti,HI OTI IABHa3HX
KOHCynbTalUIIOHHblX ycuyr 6blill npegoCTaBneHbl B II3BCCTHa, 25 KOMHaHItIt , t uie COqTlI nO.rKOHHIb a C 3 HHX
xoge HPOBeCeHI15I npllBaTi13aLutii o60beKToB 6bum 3aKpbiTbi 1n11 eaa CBQLi KOHUbI C KOHitaMH
IIHcppaCTpyKTypbl B IalITi1, SOJliBlill, YraHue 1 KeHHiI, K MoMeHTY Ha-iaAa npHBaTH3amHt. H TOJbKO OqHy

a TaKAe 6blI yTBCpAKCeH P5a IIHBeCTillUII B o6beKTbl TpeTb nlpeqnpll3lTIlH MOAKHo 6bI10 oxapaKTepH3OBaTb

IIH4ipaCTpyKTypbl B CTpaHaX TpOHltIieCKOii A4PIIKHI. KaK nPeAIPHA5THM C XOpOIIIHM YPOBHeM
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BCTaBKa 6.3: TeCJeKOMMyHHKa1iHH B M'iTH: OllbiT BbiXOxa Ha BHemIHHH pblHOK

BcKope nocne npoBueXeHHq npHBaTH3aLuH, KoMnaHHsI KT'{ Haxiana ocyluecTBneHHe HHBecTHUIorHo1l TnpOrpaMMbI
C HCHoJTb3oBaHHeM HHHOBaUHOHHb1X qHHaHCOBbiX HHCTpyMeHTOB. B 1990 roxAy KOMnaHHS, ocyauecTBHia nepByio

B JlaTHHcKoI4 AMepHKe 3MHCCHiO aKIHtc C pa3meeHHeM Ha Me)KYHapogHOM pb1HKe HaqHHaS C wlleCTHteCC5TbIX

rOgoB, nOj1yLIHB nopiqKa 92 MHJTIJHOHOB non.napoH CIA nyTeM pa3MemeHHq aMepHKaHCKHX 1enO3HTHbIX

KBHTaHiH1 Ha HbfO-lopKcKotl p)oHXOBOl 6Hp)Ke. K smBapio 1994 roxga euie CeMb 'IHIulflCKmX KOMnaHHf4 BblryCTHJHH

aMepHKaHCKHe HenO3HTHb1e KBHTaHiJHH; H3 2,7 MHTHHapga aoniaapoB CIIIA, HHBeCTHpOBaHHbIX B MHJH B 1993

rogy, 826 MHLXHOHOB AoniniapoB 6bU1o noIyqieHO 3a c'eT peamH3iUlH qH1HHCKHX UeHHb1X 6yMar 3a py6exKoM.

B anpene 1993 rona KTh nepBor H3 qHJHfiCKHX KoMnaHHH pu3MecTHmm 3a p)ie;omi KomepTmpyembe o6.nHraiHw;

nepBOHa,qaJbHa5i cyMMa noanIHCKH B 200 MHnnHOHOB AonAapOB CHIA Ha o6JIHraUHH CpOKOM 10 nreT 6bm.la

npeBbilueHa. M(DK npeaocTaBHnia KoMnaHHH KTI OCHOBHOH$ KpexHT, Cy6OpAHHHpoBaHHblH 3aeM, o6513aTeAbcTBa

no rapaHTHH pa3MemeHHq 3MHCCHH aMepHKaHCKHX ger1O3HTHb1X KBHTaH1lH*, CHHRHLIHpoBaHHblfk KpegHT H

o6ecneqH.na xeaiKHpoBaHHe CTaBKH upotleHToB. ,aHHaq nporpaMMa paCCmHTaHa Ha TpH roxAa HaqHHasi C CepegHHb1

XaeBRHOCTb1X rOXIOB.

'IaCTHqHo 3a cxieT aeqTeJ]bHOCTH KOMnlaHHH KTh KaBHTaJIH3aLwsl aKTHBOB Ha CPOHaoBofI 6Hp)Ke B CaHTbaro

B03pocJia B 5 pa3 B gowiapoBoM 3KBHBaneHTe B nepHon C KoHta 1989 Ao KOHua 1993 roqa. B mapTe 1994 rona

KoRrpecc 
t
IHIH npHHsm 3aKoH, pa3peulalowHfi neHCHOHHb1M pOHXaBM (BKnioqaB Te qaCTRbie 4OHrAbi, qTO

nO5BHJ7HCb B gaHHOH c4Iepe C MOMeHTa pa3peweJHHM Ha co3,aaHHe qaCTHbIX 11eHCHOHHbIX (ttilHiEIsB B 1981 ro,y)

ocylueCTBJU1Tb HHDeCTHWHH B 6o0ee qeM 300 KoMnaHHHI, qbH UeHHbie 6yMarH KOTHpytoTCS Ha 6HpxKe B CaHTbqrO.

CorinacHo uporHo3aM, HHCTuTyuHOHaabHble HHBeCTOpbi CbirpalOT KJ]tOqeByto pOJTb B qpHHaHCHpOBaHHH pa3BHTHS

ccpepbi I1H4Ipdc Tp%Kr1pbi B 6yypueM.

peHTa6e.mbHoc-m. C y'eToM noqo
6

Hofi npe,iiecTByioiet LoCTHraeTc51 Ham6obWllfTlW aeMOHCTpapU1OHHblfi

CTaTHcTHIKI1 pOTb Mc)K B pea17l3aLuHtI FipOeKTOB 3CpCfeKT. OCo6eHHOCTbiO npoeKTa MO)KeT CTaTb

OleBl1,Ha, XOTS H He BO BCeX cAy'aLx npHBaTH3a3H15i HHHOBau1OHHa5 cxeMa pean3aTuniri npoeKTa, cxema

6buIa npoBeaeHa 6e3 npo6OieM. EwLe 6o0nee CJIoAKHOH cbHHaHCHpoBaHHI, HOpMaTHBHO-npaBOBasI iuT

npo6.neMoii CTa:7o npeBpaLueHIre y6bITOqHbIX UOFOBOPHaA 6a3a npoeKTa. FlpoeKT MoAeT 6biTb

npeanpHiiTIIfI B npI6blJTbHble, I 3T0 I)O4TBep)KuaCTCq HepBbIM B CTpaHe, pet rioHe 11JA11 B BenyLuefi OTpacJI

TeM t)aKToM, qlTO aeB5lTb 113 UlefcTHauLWT1i no peoFpaHH3auH KoMnaHlTf, KOTOpyiO

IHBeCTIIUIIOHHblx npoeKTOB, 1o KOTOpblM fIpII npaBlBTeAbCTBO HaMepesaeTcl riepeuaTb B qaCTHbIe

CocTaBAeHl14 eKcerOqHb1X KOHTPOAbHblX oTqTeToB no pyKf. DTO MOwKeT 6blTb nepBblii npOeKT C yqaCTHem

nPOeKTaM M(cDK 6blTI1 BbISHTBneHbl CyLieCTBYIO1I1e 3apy6ehKHbIX napTHePOB: nepBoe COBMeCTHOe

tiAlI B03MOAKHbie npo6neN¶bl, no npHBaTHT 3auuHn 6bluT npennpHsTHie C IlHOCTpaHHbIM yMaCTHIIKOM Hull

TlJlTI Ha FpaHII Bbli)KHBaHHI5, umI ywe 6bluIH 3aKpblTbl FlepBbie HFIPMb1e IIHOCTpaHHble IIHBeCTIIuIIII. HpTi

Ha MOMeHT Haqaf1a nI3BaTT13LauHIII. npoBeueHHHl npoeKTa MOrYT 6blTb pa 34BHHyTbl paMK11

pb1HKa KanHTaiOB CTpaHbl riyTem nepBoro

pa3MeWLeHI15 aK[UTlI, HOB.TeHIIs 1eHHbIX 6yMar,

CTaHOB.HCb <<llepBbIM»>> KOTOpbie BrCepBbie nonariu B KOTIIpOBKy Ha

BHYTpeHHLIX HA1u Me)KAyHaPOHblX 6BpAax. nepBoiT

TpTI noKa3aTeTsIq, onhIcaHHbie Bblue, SIBJI,9OTC54 CBoeFO 3M1MCCUHH HaLTIOHanJbHblX IIII If HOCTpaHHb[X o6omrauittf

podia xapaKTepllCTU KOHl qTeJlbHOCTII MIDK no rnepBoro yt4aCTHT B HpoeKTe F]eHCIIOHHbIX CDOHUOB IulAI

oTHoweHHlo K BHeLHIHM cpaKTopaM npoeKToB. lo qpyrux f1HCTIITyUHOHa.TlbHbIX 13HBeCTOpOB, T1 TaK

mepe Toro, KaK FIlPHBaT1H3ai1U5I npHo6peTaTia TepTbi naaiee. CTaTb FlepBbIM - 3TO cBoero poga licnblTaHBfe

r.no6aAbHOUi TeHUeHLHH1, M(DK cogeriCTBoBana Ha npOtIHOCTb, it MHoriie 13 npOeKTOB C yqaCT1TeM

nP13BaTt133atUim B Tex cTpaHax. pblHOTHbIX CITcTeMax T M(cK Bbigep)Ka.lti 3TO HcnbITaHIle, a HeKOTOpbie If He

rpegfnpls{THAX, KOTOpble Ob61,1 Hati6oqee CWOQKHbI aA59 0,1HH pa3.

CTaHOBAeHII1I 4aCTHOFO CeKTOpa.
IHHOBaulHoHHbIe tipOeKTbl

O,aHaKO IfCTIIHHbIM LOCTH1KeHCHeM cAeayeT CqtlTaTb

3aBoeBaHHe 1P3IIBaTH'3HPOBaHHblM npeLniPASITIem H4HHOBauI1OHHbll xapaKTep eAC51TeTIbHOCTII MCDK npiI

<<nepsoro MeCTa>>, rOCKOJIbKy I1MeHHO Toraa npe;jOCTasBf-eHHH KOHCyIbTau13ii nO CO3,uaHH1O
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<<THHOBbIX» MoqeAefi nIPHBaTH3aHLjH B 6bIBm-ieM OTHOCHTCSI K KOHCyJbTaLHJM MWK no npOeKTaM

COBeTCKOM CObo3e y)Ke 6bI noflpo6HO onHCaH. <<ToMoc>> B CnoBeHHH H <<HepBblii pHo>> B '-iemcKOi

HOM4MO 3TOrO, K 3TOH AKe KaTerpOHH MO)KHO OTHeCTH Pecny6snHKe. <<FpHCTOnb XOTeJI>> CTaTi O4HHM H3

CWM H npHBaTH3aHuHo LeMeHTHOH H H3BecTHsIKOBOf nepBbMX COBMeCTHbIX npeJUnpH3THii HallHOHaJbHOrO

IpOMbllmJIeHHOCTH B flonAble, a TaKwxe ripoeKT no MaCmllTa6a B flOJlbonIe; ripoeKT OUKO no3Bo0Hn
rIpHBaTH3aLJHH Msconepepa6aTbIBaioI4ero KOM6HHaTa B HpHBJeI4b nepBbie HHOCTpaHHbMe HHBeCTHIHH B

Ogecce, rjge BayqepHax npHBHTH3aL4HsI npHMeHSiaCb B BeHecy3ny 3a g,nHTenbHoe BpeMH.

KaLieCTBe THnOBOH MoqeJIH. Ho HHHOBaIHOHHa5

gesATenbHocTb McDK He orpaHHHHBaeTCS qaHHbIM PbIHKH KanHTajia

peruOHOM MHpa. HanpHMep, npOeKT peopraHH3alHti

CHCTeMbl B0oocHa6;KeHHsa H KaHaHH3aUHH B By3Hoc- HlpHBaTH3aUHW BneieT 3a coGof IlOTpe6HOCTb B

AHipece CTan nepBbIM KpyrIHbIM npHBaTH3aHUHOHHbIM ,1OnOnHHTenbHbIX KanHTanax, H nO3TOMy npoixecc

npOCKTOM B 3TO04 cbepe B MHpe, npOeKT <<IKHjneK>> B HpHBaTH3aHiHH npecTaB.nTeT CoGot? MOWHblI4

ApreHTHHe 6bm O,HHM H3 nepBbIX OnbITOB KaTaniH3aTOP ,n5I pa3BHTH5I pbIHKOB KanHTana B

IIPHBaTH3auHH CHCTeM 3Hepronepeqalq; TO Are CTpaHax. BHOBb OTMeTHM, 'ITO 113 onbITa pa6oTbI

OTHOCHTCS3 H K ripoeKTaM <<3neKTponHMa>> H M(DK HaHG6oee cPyHgMeHTanbHbie pecPOpMbl B 3TO0l

<<3xaeHOp>> no HpHBaTH3aLJHH o6naCTH npOTeKaniH B CTpaHaX 6blBG ero COBeTCKOrO

3Hepropacnpe,CenHTe:bHbMX CeTeH. CO0m3a H BOCTOqHOHi EBpOnbl, rpe nOSABHTIHCb

COBepmueHHO HOBbIe KaTerOpHH co6CTBeHHHKOB H 6bunH

CTpaHa, perHOH H OTpaCJIb BHe,)pCHbI HOBbIe WanIH 3THX CTpaH MexaHH3MbI, KaK,

HarpHMep npoa)Ka H nOKynKa aKI4H$1. HlOTpe6HOCTb B

MHorHe npoeKTbl HpHBaTH3aniHH o6beKTOB pa3BHTHH npOCTO orpOMHa: npoeKT COM B flonabwe

HHcjpaCTpyKTypbl, nonyraBWiHe HHBeCTHIIHOHHY1O Hn2H (rxe M(DK npexOcTaB.TsIna KOHCy:nbTaULHH) BKnlOan B

KOHCYnbTaLIHOHHYLO noggepAKKy, 6blnIH nepBbIMH ceGi nepBoe pa3MeweHHe aKLrHf, nepByTo KOTHpOBKy

OnblTaMH npHBaTH3aUHH HHcIpaCTpyKTypbl B CBOHX aKIAlti, nepBoe rapaHTHpOBaHHe pa3meweHHe

cTpaHax. HanpuMep, BeHrepcKasA (aHIeppaiiTHHr), 6blCTpoe yBenHJHeHHe KanHTanTa H

TeneKOMMYHHKauHOHHaA KOMnaHHSI cTana nepBOii HOBble cnoco6bl npoga4aH aKUHH. HpHBaTH3aLJHH

rOCy4apCTBeHHOf4 TeneKoMMyHHKaLIHOHHOi KOMnaH1HeH BeHrepCKOii TeneKOMMyHHKaiJHOHHOIi KOMnaHHH

B BOCTOqHOH EBpone, ripogaHHoil B 4aCTHbie pyKH. To npeqguecTBoBana nepBaA B BOCTOqHOHf EBpone

AKe camoe MOiKHO CKa3aTb 0 Tpex H3 x1eTblpeX 3MHCCHs cpeIlHecpoqHbIX BeKcenei4, a BnOcTe)gCTBHH B

IpHBaTH34aLHOHHblX npOeKTOB Ho 6aHKaM: paMKax npoeKTa 6bm npeaocTaBneH nepBbli

<<3HBHOCTeHCKa baHKa>> 6bin IepBbIM CpeQHecpOqHbll CHH4HUHpOBaHHbi4 KpegHT 'aCTHOfi

IIpHBaTH3HpOBaHHbMM 6aHKOM B BOCTOqHofH EBpone, KOMriaHHIH B BeHrpHH. 14 CHOBa cneqyeT 3aMeTHTb,

KOMMepqeCKH1 MeecK4yHapOqHbIti 6aHK - nepBbIM B IITO KaTanIHTHMeCKHH 3Cf4eKT npHBaTH3aLHH He

ErIHHTe H bHH repBbIM Ha MagaracKape, IIpHLieM orpaHHqHBancs paMKaMH BOCTOqHoHf EBponbl.

bHH 6bin BooGije OQHHM H3 nepBbNX npoeKT no npHBaTH3aUHH TeCIeKOMMyHHKaUHfl B MHnH

npHBaTH3alHOHHb1X npOeKTOB Ha MagaracKape. H noBneK uenblii5 p5i HOBaTOpCKHX CJTHHaHCOBbIX

XOT51 MHorHe RpyrHe npOeKTbl TOAKe CTanH nHOHepaMH onepaJHHi (CM. BCTaBKy 6.1). HIpHBaTH3aUHq

HpHBaTH3al1HH B CBOeC OTpaCqH (HanpHMep, BCe HIATb KoMMepqecKoro Me)KAyHapOglHOrO 6aHKa B EPBHTe

rOCTHHHI), BaH6OnbmIHH laeMOHCTpatuHOHHblH 314eKT HpHBena K roSiBneHHIO HepBOi 3a MHOrHe rOaib HOBOH

Bce Ace HMeeT npHBaTH3aLUH51 o6beKTOB KOMnaHHH B KOTHpOBKaX KaHpCKOfi ClOHROBOi 6HpiKH.

HHCtpaCTpYKTYPbI H 14JHHaHCOBbIX yMpeAKgeHHil. C BnepBble B HCTOpHH MeKCHKH qaCTHash nnaTHaH

ApyroH CTOpOHbl, CTaneHepOKaTHbFl4 3aBoa AX3 B aBTOCTpaga B CTpaHe 6bmia HpOCflHHaHCHpOBaHa qepe3

ApreHTHHe cTan InepBbIM npHBaTH3HpOBaHHbMM BHeLHHBCe pbIHKH 3a CqeT pa3MeileHHsI

npeH4H5HTHeM MHHHCTepCTBa o6opOHbl, H peaTH3aTUH5I MeeAWyHapOg,HOP 3MHCCHH o6nHFaUHii <<MeKCHKO-CHTH

3TOrO npoeKTa IO3Bo4H4a B 4aanbHefl4meM TonyKa>> Ha CyMMy 207 MHnIHOHOB 4oinapOB CIHA,
HPHBaTH3HPOBaTb ewe OKOno 30 npeJUIpHITHfi 3TOro a KoMnaHHH <<TaH3aHHH Bpo3pH3>> rioJiyMHna rlCpBblH

CeKTOpa npOMbUlHIneHHOCTH. KpyTTHbflH CHHgJHUHpOBaHHblfi KpeQHT, BbigaHHbIti

lpe,4pH4H5LTH1O 3TOH CTpaHbl 3a oa0rHe rogab.

HHOCTpaHHoe yqaCTHe

B 3aKnHIIoeHHe MO)KHO CKa3aTb, 'ITO XOT5T HOHbITKa

PeanH3awla psi,ga npOeKTOB nO3BOnHna npHOTKpblTb HpHBeCTH Bce OrHCHHHbie riOeKTbl K eaHHOMY

)4Bepb 4n51 rI5IMbIX HHOCTpaHHbIlX HHBeCTHUHIl: 3T0 3HaMeHaTemo co3,wana 6bi H3P5AqHYlO HyTaHHT4y, Bce
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)Ke 0
6
1UHCp U14pbbI 4aaOT ripe0CTaBJleHUe O TOM, KaKOB (HanpHMep, OCHOBHbie TeJIeKOMMyHHKauiH,

npoiCeHT ycnexa M(DK B yCHJIH5qX no HpOBegeHH1O 3HepreTHKa).

rIPHBaTH3auHH H pacCuHpeHHIO BO3MO)KHOCTeH HOBbIX

qaCTblXKOMlaHU. tI322 1pOKTO30, rZDe Md 30 C4HTaSI OTAC.TbHO Ka)KAblH 113 CeMH flpHBaT113B1HOHHb1X
'-IaCTHbIX KOMnaHHHl. 143 22 npOeKTOB", rge M1DK1ripOeKTOB r1o npOH3BOgCTBY UeMeHTa H H3BecTHAKa.
yxaCTBOBaJa B KaLeCTBe KOHcyJbTaHTa, 14

76 tiHBeCTHtuOHHbIX npoeKTOB c ymacTuem MWDK,
nO BCeM 113 KOTOpblX Ha CerOqHIULHHH qeHb
HlpHBaTH3aLH45 3aBepHIeHa, B 15 HCnOnb3OBanHCb

rlO-HaCTOOLtueMy HOBaTOpCKHe MeTOqbl, BKJTIOqaq

KpyrIHbie H qOJIrOCpO4Hbie rIpOeKTbl B 6blBLmeM

COBeTCKOM Cofo3e. OKono 35 npoeKTOB CTaTiH

flepBbIM OnbITOM npHBaTH3aUtHU B CTpaHe HuH B

K.TIOteBOH OTpac.ti, HanpHMep HHCppaCTpyKTypa HJiH

6aHKoBcKa5l ccpepa: B paMKaX nlpHMepHO 10 ripOCKTOB

6bIAUI OCYLU,eCTBqeHbi nepBbie HJIH OJHH H3 rlepBbIX

npflMbIX H.J111 HOpTCpe.YIbHb1X HHOCTpaHHbIX HHBeCTHlJHH

Him Co3qaHbl riepBbie COBMeCTHble lpealp4HSTH51 B

CTpaHe HJlll B Beqy1ueA OTpaCJIH. HpHlMepHO B

20 cuyqasx pealn3auwi npoeKTa npHBOUHjia K

lOsB.TIeHHIO HOBbIX UA5L1 CTpaHbI MeXaHH3MOB Ha

pb1HKe KanHTaIIOB, B OCHOBHOM llpH HenOCpeqCTBeHHOFU

no)UgepAKKe MDK. HIORBOUf HTOF, B IeTbIpeX 113 HIMTH

npHBaTH3aUIIOHHbIX rTpOeKTOB, npOBOUHMbIX HPH

yqaCTHH McDK, 6blTIH lipHMeHeHbl OHH llJIH

HeCKOJTbKO HOBaTOpCKHX 3KOHOMHieCKHX MCxaHH13MOB.

28 Ka)KAbie F1ojiroga AypHaTi <<HCTHTbIOHueHeTi

14HBeCTOp>> o6paujaeTcB c flpOCb6Orl K 100
me)KAYHapOqHblm 6aHKaM qaTb OUCHKY CriOCo6HOCTH

Ka>KgofH CTpaHbl BblnnaTTHTb ,[oAr B 6aAnax OT 1 j0
100. 3aTeM 3TII aaHHbie npHB0,5qTCS1 K IIHHeKCY qVT51

KaA.uorl CTpaHbi. 14HaeKC 100 o3Hax4aeT yBepeHHOCTb B

3KOHOMIH4eCKOM COCTOsIHHH CTpaHbi. 14 XOT9 gaHHbfl

IH,UeKC oTpaiKaeT oupeeAenHHbie acneKTbl

3KOHOMH4eCKOrO COCTOMHH3I CTpaHbl, OH lpeUCTaBJ51eT

CO6Of1 3:X4"eKTIBHbli nOKa3aTeAb CTenIeHH pHCKa

HpeCnpJHH1HMmaTeAbCTBa B qaHHOu cTpaHe. Ka)Kabif

rIpHBaTU3aUHOHHbli npoeKT McDK nOAy4H.9 OUeHKY B

COOTBeTCTBHtl C IIHHeKCOM )iT15i qaHHOH CTpaHbl BO

BpeM5i YTBep)KleHIIS ripoeKTa.

29 KnacculfJIKautlm 6bhTa cqejTaHa Ha OCHOBe o6iUIBx

Cy)K)CHHI << 1»>> - HeT orpaHH'eHBII Ha KOHKYPeHUH10

(HaripliMep, 60JIblHIHHCTBO 3KCn1OpTHpylOLLiHX

npeallpH54Tllf); <<2,> - 3HaHHTeJlbHbie OrpaHHMeHH51 Ha

KOHKYPeHUII1O (HanpuMep, 3aLiiWueHHblfl BHyTpeHHtH

pblHOK ILIM MOHOnOJ1lllI qe-4t1aKTO BO BpeM51

npHlBaT13aluHB); <<3, - HaIH'He 3AeMeHTa

eCTeCTBeHHOII MOHOnOU 11 3nieMemHTa KOHKypeHtill

(HanpilMep, )KeTe3Hble aoporB, KOHKyplfpylOtlle C

aBTOTpaHCHOpTOM): <«4> - pbIHKII, KOTOpblC

Tpaa1llUlOHHO CqIlTaJmlCb eCTeCTBeHHbIMII MOHOrHIOA11MH
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7
HAHPABAEHHM
JEMTEAbHOCTH H POTlb M4DK
B BY)YIjWEM: )BH)KEHHE
BIUHPb

BBCeeHHe

KaK BHaHO H3 HacTO5LUerO OT4eTa, npHBaTH3aUIH4I BCeraa npeqCTaB.ThieT co6oH

Hono.HTH4eCKOe qeHCTBHe, H pOJTb M(DK B npHBaT13aiiHH onpeqexuiHeTcA paCTyLueHi

HnO:iHTH4ecKOH penyTauHeHi H 3aaatieH npHBaTH3aijHH. <<BbinTTIHSI5J BbinOAHIlMOe>>, M(DK
CogeHCTByeT B npOABH)KeHHH BIJHpb HaCTOJTbKO, HaCKO:TbKO 3TO BO3MMO;HO, nyTeM
RTpeUOCTaBjieHHA KOHCyJTbTauHrI, HOMOUIH B pa3pa6oTKe cxeMbi npOeKTOB, nepeq

KOTOpbIMH CTaB5ITC5 nOJ4HTHlIeCKiie H 3KOHOMHMeCKHe 3a4amii, II KOTOpble CTaHOBITCq

MO,jeTIbIO )aji npOBeCeHHSI npIlBaTH3aBL1H B uej1oM; npegOCTaBBJ15l1 IHBeCTHlLtill, M(DK
CBOeH penyTaulleH noMoraeT npHBIBeMb HHBeCTOpOB H uo61HTbC5I BblueJeHH5

CtHHaHCHpOBaHIq B CTpaHax C He6TaronpHpTHblMH TeHqeHlfl.IMH; Ha pblHKe KanHTaJIOB,

,ae5ITeJhHOCTb M(DK no CoqeHCTBHIO B pa3BHTH1H 4OHUOBblX pbIHKOB H

CneuHajuH3HpOBaHHbIX IIHCT1HTYTOB HanpaBieHa He TOJTbKO Ha npHsnBIeeHile BHYTpeHH11X

c6epexeBii., HO H Ha npeCOCTaBjieHme B03MO)KHOCTH JAns BcerO HaceneHlH¶ y4aCTBOBaTb

B npouecce npHBaTH3auIIH. PorIb M(DK B npOBe,qeHHI npiHBaTH3atLHHl, TaK )Ke KaK H pOJlb

B pa3BHTHH 4aCTHOFO CeKTOpa B ue:ioM, OCHOBaHa Ha IIpHHUtHiaX pa6OTbl BceMlIpHoro

6aHKa - nOJIHoMacLITa6HblH CTpaTerilieCKHii KOHCaATTHHr BKyne C KpeqllTHbIMII

orepaiiHiMH, npeaOCTaBTiCeHHe HOMOTIjH B TOH CTeneHH, B KOTOpOi OHa Heo6xoqiiMa Ho

KaAaoMy KOHKpeTHoMy npoeKTy. B HaCToiHefiH F:iaBe pacCMOTpeHa noTpe6HoCTb B

nogo6HofI aeHTeJTbHoCTH M(DK B 6yayLueM.

KaK H B apyrHX o6.nacTix aeTeIbHOCTH, yqaCTHe MWPK B npouecce npHBaTlH3aUkmH

o6bsIcHAeTcsI CyweCTByioHueii rTOTpe6HOCTbtO B pa6oTe TaKoro poRa, HO B )aaHHOiH

o6. iaCTH TaKas TTOTpC6HOCTb ripeCTaBAqeT co601I He 4TO HiHOe, KaK HOJTHTH14CcKOe

HamepeHHe npaBHTeTIbCTBa OCyWeCTBHTb rIpHBaTH3auiHIo, a He iiMnepaTUB pa3B[IT1A

MHpOBOrO pbIHKa. 14 TaK KaK HOJTHTH,4eCKHe 1I3MeHeHHq MOrYT npOIICXOWiTb

CTpeMHTeJIbHO, M1DK He HMeeT KaKHx-1B6o 0leeJiH, Bbipa)KeHHbIX B KOJitI4eCTBeHHbIx

TIOKa3aTejSiXx, npH y4aCT11H B npHBaTH3ailHOHHbIX npOeKTax (HanpHMep, B TpeXfleTHeM

ninaHe)
3

l, nOCKOAbKy omH6KH npti noqo6HOM HpOFH0311pOBaHHH OblUl 6bl CJHlIIKOM

BeCJHKH. TeM He MeHee. onpeaeqeHHe BO3MO)KHbIX KOHTYPOB 6yiymeii ,e5lTeCjbHOCTII

M(DK Tpe6yeT aBanHi3a TOrO, B KaKHX o6beMax rpHBaTH3auH5I 6yaeT ocylueCTBIIBTbCI B

pa3BHBatOMHXCA CTpaHaX B TeieHHHe 6mixaflimiIx neT.

ilptlBaTM3aIiH K 2000 FOjy

B BOCTOIHOik EBpone ii 6blBLueM COBeTCKOM Coto3e npHBaTH3aIHM1 6y}aeT B ueHTpe

BHHMaHH5L eHLe KaKOe-TO BpeMsI, HO LUeHTp HpHBaTH3aUIHOHHofi aKTIIBHOCTII 6yjDeT

CMeCi1aTbC51 113 LUeHTpa.TbHoH EBpOnbl H1 POCCHII B CTpaHbI. rge TeMn peCpOpM 3aMeTHO



HH)Ke. rlpaBHTeJTbCTBa YKpaHHbl H4 l3eAapyCH HeCaJBHO o6bACHHMO B yCJIOBHHX COKpaTHBLueroc51 B HbIHeLCuHee

BHOBb nO,TBepgH.TiH CBOEO npHBepeKCHHOCTb Hqee BpeMH HHTepeca HHOCTpaHHbIX HHBeCTOpOB. rIOMHMO

npHBaTH3aLIHH, ,aaJeKO He 3aKOHieHa H npHBaTH3aLTHq pa3BHTHX TpaqiiuHOHHb1X BHYTpeHHHX pbIHKOB

3eMJIH B POCCHH. He6orbLmuHe Mara3HHbI 11 KanHTaJOB, B psiqe CTpaH ymacTte 6onee UIIHpOKHX

npegnpiCH THA B ccpepe yCAyr nOTIHOCTbIO cJoeB HaceJeHHI CTanIO Ba)KHbIM 3JJeMeHTOM

npHBaTH3HpOBaHbl B 60rIbmBHHCTBe CTpaH BOCTO'IHOUi o6ecneCleHHW ycneLUHOFO OCyLueCTB:IeHHR

EBponbl, HO TOJlbKO B HeIUCKOH Pecny6.rwKe noMTH npHBaTH3auUHU. B CTpaHaX THna flBO2THBHt npOBOqATC5I

3aBepiueHa (npHMepHo 80%) npHBaTH3au4IH5 KpynHbIX 3KCllepHMeHTbl C Bay'lepaMH, a B flepy npOBORtHTCB

npegnpHslTuH. B qpyru4X CTpaHax, HanpilMep, B pacnpoasKa HMyLUeCTBa Ha yCTIOBHIX Kpe)qHTa. rIpH

Honbube, BeHrpBH, DCTOHHH MOaeCiH npHBaTH3a1uHH pa3pa6oTKe CBOHiX nporpamMM HOJHTHKH H3yIalOT

KpynHbIX npeCqHpHSTHf y)Ke pa3pa6oTaHbI, HO OribIT npHBaTH3aLUHH B CTpaHaX BOCTO'HoiH EBponbl H

peaTIH3OBaHbI B pa3HOfi CTerieHH, '-TO B OCHOBHOM 6blBLmero COBeTCKOFO CO0O3a.

o6bslcHsIeTcs npmUHHaMH nOJIITH'IeCKOrO TOnKa. TeM

He MeHee, npOrpaMMbl npHBaTH3ajIHn Y)Ke 3anyHCeHbb B A3HH 60obWIuHCTBO CTpaH, BK.THO4aA KHTaHi H

H BCKOpe 6yLyT 3aBepuCHbl. HHaUHO, KOHUCHTpHp1YOT CBOH yCHAHS1 Ha BHeCpeHHH

IaCTHoro CeKTOpa nyTeM HCTO.TIb3oBaHHI KOHueCCBH.,

BaXHblM KOMnOHeHTOM B pa3BHTHH pbIHKOB Co3gaHBIH COBMeCTHblX npegnpHslTHH B KaqeCTBe

KarHTaJToB B qaHHOM perHOHe 51B.TIxeTC31 co3,aaHHe MeXaHH3MOB RJIM1 yBeCjHieHCHI UOAH 'aCTHOrO ceKTopa

CHCTeMbl pa3MeeHI4HHq iLeHHblX 6yMar CpeCqH B c(4cepe HHC)paCTpyKTypbl. MHOrHe 113 3THX CTpaH,

HaCeJieHH5i, LITO HIO3BOlHT npHBaTH3HPOBaHHb1M OaHaKO, Ha OrIbITe y6eqHJ:HCb, -TO CBCeeHHe K

npegnpHATH51M HpHBjieKaTb aKU4OHepHbli KanHTan. MHHIIMYMY pHCKOB qaCTHbIX HHBeCTOpOB npH pa6oTe B

,jaHHasA 3a4qaMa npeqycMaTPHBaeT co3gaHHe 3THX yCJIOBHAX OKa3a.TOcb ropaugo 6o.iee CJIO)KHOB

HHCTHTytUHOHa.TbHOH HHtpaCTPYKTYPbI (dpOHBAOBbIX 3agatiefl, -eM 3To npeCTaBsns.TIOCb paHbuIJe.
6
Hpx, 6poKepCKBX KOMnaHHH, aHueppafiTHHrOBbIX HanpiiMep, B 14HHOHe3HH noTpe6OBaAoCb nATb neT

KOMriaHBiH), BbIpa6OTKy HOpMaTHBHO-npaBOBOHI 6a3bl ,JI5I Ha-ajTa OCyLleCTBJTeHH5 nepBOrO liaCTHOrO

(3aKOHbl O LueHHbIX 6yMarax, CTaTyCe KOMnaHHfl) H npoeKTa B ccpepe 3HepreTHKB. TaKHM o6pa3oM,

MaTepHa.TnbHbIX yCJIOBHi ReslTenJbHOCTu (ceTb CTpaHbi npHGHnH K BbIBO,y, 'TO HeO6XOaHMO

KOMriaHHH no npHeMy BKjiaROB, CHCTeM AAA npeCnpHHslTb onpegeCeHHbie aeH4CTBHs no

o6c.aysKHBaHHA 3aHsBOK HacenIeHHS). HeKOTOpble I3 o6ecne'eHHto npHBjieKaTeAbHOCTH npOeKTOB,

CTpaH perHoHa UOCTrFu1H B 3TOH o6.naCTH oco6eHHO B 'laCTH ripeqoCTaBjieHHA

onpe,aeCjeHHoro nporpecca, HO 60JIblJUIHCTBO nUIHub npaBHTeCJbCTBeHHblX rapaHTHH (npuMep TaKoro po,ia

Ha,-HHaeT cepbe3HO 3aHHMaTbCq gaHHb1MH rapaHTHH - corUaLueHHe o HOKynKe

npo6.TieMaMH. 3AeKTpOCTaHUHH). HeKOTOpbie npaBHTeCTbCTBa

OTBepUiH nogo6Hbie coo6pa)KeH1A, H BO3MOBKHO, B

B TlaTHHcKoi4 AMepHKe npHBaTH3aIuHOHHb1I ripoiLeCC B 6yqyuieM OTUeClbHbie CTpaHbl nepeCMOTpslT CBOe

TaKHX CTpaHaX, KaK ApreHTHHa, MeKCHKa H 'IHJui, peweHHe He npBaTH3HPOBaTb CBOH rocripe,gnpiHBTB5

yeKC HqeT nOJIHbIM XOgOM H 6ygeT 3aBepJeH B Hanp5IMyto.

TeCleHHe 6jnmKaAlwHx HeCKOJTbKHX neT. B psqe qpyrxHX

CTpaH npaBHTeCTbCTBa Ha-IHHaaOT aeMOHCTpHpOBaTb B A4ppUKe B PSLaC CTpaH B03paCTeT nonTTH-eCKa5I

CBOtO ,CeHCTBHTeCIbHYIO HPHBep)KeHHOCTb peWCUJMOCTb Ha4-aTb npHBaTH3aT4HiO, H noqo6Hasq

ripHBaTH3auHH (BoiHmBHL, flepy, TpHHHqag U To6aro, B03pOCLiJaqI npHBepcKeHHOCTb 6yqeT nonpocTy

FaHTH). B OCTaJAbHbIX CTpaHaX (Bpa3wH5IH, KOJiyM6Bi, yCJIOBHeM npOBeCeHHq rTpHBaTH3aWuH, ecCIH 3TH

lOMHHHKaHCKasl Pecny6:THKa, BeHecyTIa H pq CTpaHbl He XOT51T nociieqOBaTb npiHMepy apyrHX

,Upyr4X) HaMepeHHhI1 npaBHTeCJbCTB Bbli1r1SIT MeHee CTpaH, r,ge B npou:iOM npocpo'-eHHaS peaCH31auHqI

peaTIbHbIMH, XOT5A npHBaTB43alHOHHbIH nOTCHUHaJ TaM nTpOeKTOB CTa:la HopMOH
3 2

. HpaBHTeJ]bCTBa

oL'eHb BeCHK, a B pu,Ie oTpacTierH (HanpiHMep, acppKaHCKuX CTpaH o6b-HO HaXOQ5TCh B COCTO%HBH

HHCppaCTpyKTypa B Bpa3HBTIHB) BeCeTC5I nOnHTtKa no AKwCTOKOFO 6ioqxeTHOro Kp113HCa, XOTSA ripeOAOJBeHC

aKTHBHOMY CTHMy.THIpOBaHHIO 4aCTHbIX HHBCCTHLUH1. HeOBepHsl no OTHOLHeJHHIO K HHBCCTOpaM CO CTOpOHbl

H npHBYiClCeHBe nocieRHHHX ,AnsI pa6oTbl B c)Cepe

rlo Mepe npOqBH)KeHHq MHOrFX 143 3THX CTpaH no IIH4)paCTpyKTypbl - Bcero IIHLHb BOnpOC BpeMeHH.

nyTH npHBaTH3auHH, nO.UHTHKH B 3THX rocygapcTBax BHeLlHHCe HHBeCTOpb1 no-npeAKHeMy 6yLIyT BeCbMa

npeC1pHHHBMalOT BCe B03paCTaEO1UHe yCH.TiHI no OCTOpO)KHbl B OTHOJCH1tHH 60oIbImHHCTBa riOeKTOB B

Mo6HTIH3aLUHH BHYTpeHHHX c6epe9KeHHUi, UTO BnOJIHe CTpaHax C BbICOKHM YPOBHeM pHCKa, HO B TeC-eHHC
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JHarpam.,ia 7.1: K:iaccH+lmKatAHl cipati, npOBOIMMuLX HpHBaTH iamuIo, uieaTeA[,HocTb NM()K

BCEM14PHbIP BAHK: KOHCYAbTAUHH McDK: THTOBbIE KOHCYAbTALHH M'DK: HHRHBH4YAAbHbIE

* cTpaTerHteCKdl * pa3pa6oTKa CXeMbi ocyu4ecTBjieHHS1 * oTgeAbHoe npeAnpasTHe

KoHcajiTHr no npoeKTa * 6o0ee KpyriHb1e H 6o0nee KoMnneKcHbie

KOHCYnbTalml nPHBaTH3aAHH * THIOBMS, BOCnPOH3BOgHMaA MOgenb nPOeKTbl

* 3a'lacTyIo Manasl npHRHBaTH3ajAH * BOnpOCbI pa3pa6oTKH HOpMaTHBHOHl 6a3bi

* OCHORHIBe MexaHH3Mbl pa3BHTH3 pblIHKa * OTpaCJfH, Hmeioule nOnHTHqeCKOe 3HaqeHHe

KaiiHTajToB * 6o.nee coX(Hbile HHcTpyMeHTbi pbIHKa

KanHTaJnOB

\l k~~~~~~~l

H+ lIpoupaMMa Hataiio OcytqecmneeHue 3aaepwuenue

HuHBaTH3aHuHH

HHBeCTHUHH/ M4DK: OCHOBHblE M(DK: 4HHDPACTPYKTYPA CIq)K lIPIIBJlE9EHIIE CPELICTB

pIHB.TeqeHHe HHBECHIUH * nOCTrIPHBaTH3a4HWI * MeXaHH3Mbl pbIHKa KanuHTaJOB

Cpe,ICTB * B llpOeKTbl, CBSI3aHHbe C * 4acTHue KOMnaHHH, * npHBaTH3aUHOHHble CpOHgbl,

npHBaTH3agHe# HOqBHBWHIeC B OTPaCJIH CHHUHKaTbI H T.g.

3-1Ha'HTe.lbHa3 poAh

- OrpaHHqeHHaA POTIb



HeCKOJbKIIX nICT BeCbMa BePOs9THO pe-3Koe KoHCyJTbTaIult II IIHBeCTLIIHilO no lIIpOKOMY Kpyry

yBeumHeHrIe (HaqHHasR c mla.oro) pa3MepOB yqaCTIIq B 6onee KpyrHb1X npoeKTOB. HaKOHeLC, B CTpaHax c

nOCTHlpHBaTH3alU.OHHbIX IIHBeCTHlUIOHHbTX nporpammax XOpOLHiMII YCJIOB1i1MH UJA5L pa3BHTH51 'qaCTHOrO

B ccp4epe HHcf4paCTpyKTypbl. CpeqH CTpaH, rje CeKTOpa, 6o0.lbwas qaCTb npOeKTOB B 4aCTHOM

nOA06Hblli CKa%lOK BePoWTCH - KOT-'HByap, Fl-laHa, ceKTope pa3pa6aTbIBaeTC51 H 4IIHaHCipyeTCAI 6e3
KeHHsi. MO3aM6HK H YraHua. KaK H B EBpone, yqacT11i1 MCDK, a nocAeaH5151 COCpe,qOTOqliBaeT CBOI

pa3BHTHCe pbHKa KanliTaJTOB B AC4puKe HOTpe6yeT YC1II1H Ha IIHBeCTHIUII51X B rIpOeKTbl iMeCOmuIe

pa3pa6oTKII 11 co3,aH1iA CTpyKTyp, rlO3BOAAlI-oHX KpynHblii 4IeMOHCTpaU11OHHbiFi :CpCeKT, B Begy1iHx

yT4aCTBOBaTb B npoiecce rIpHBaTH3auHtI11 caMbINI oTpacJiAx 3KOHOMITKU, r,ge Heo6xogtMa MaKCHMaaIbHa5I

IHIpOKIIM CAOAM HaceiieHwl. Mo601n13aL.HAl CpeqCTB H 9HBepcHI4HlKaumHs IICTOIHHKOB

4puHaHCfIpOBaHII5I.

AHanoriiqHasq ClITyajiA51 Co CTpaHaMII LeHTpaJTbHO1i

A3HII, CeBepHoVi AtPHKH Hr bnIIKHero BOCTOKa - Ha auarpamme 7.1 3Ta CTpaTerHi ripiMmeHsqeTC5 K

60JIbWUHCTBY CTpaH TO.TIbKO ripeCTOIIT fO09TBepflH1Tb ;C5IeTeAbHOCTH MCPK no nogaiuepKKe

CBOe HamepeHrie OCyIeCTBtlTb fpliBaTI13auniO rPIHBaTT13aL11OHHblX HpOCKTOB. HeCIHHHHM 6ygeT

rocceKTopa, XOTsl y)Ke peanI13OBbIBaeTCA p1,U OCBe)KtITb B riaM1TII o6uHe OripeeCJIeHH51 BHUOB

yCneHIHbIX npOeKTOB B Er-rITe, a, HariptiMep, B IIHBeCTHUlil 11 KOHCyTIbTaUHi. llpHBeaeHHbie B rnaBe 3:
HlaKHCTaHe ,aOCTI1EHYT Cepbe3Hblii nporpeCC B o6JiaCTHI

nptIBaTHl3aLuimH, it npegnpHHHMaFOTC5I aKTuBHbIe yCtlntl5 a) IIHBeCTHlUiIH B lP1iBaTI13lipOBaHHbie KOMriaHlilH B

no nepegaae B MaCTHbi pyKII 06ibeKTOB 3HeprCTllKtl. paMKax <<o6b['IHOii>> IIHBeCTIHUIIoHHoB

boraTble nPHIPOUHbIMH peCypCaMIH CTpaHbl CpeqHefi nPOrPaMMbi MCDK;
A3111, HanpilMep, Ka3axCTaH, B cpeaHecpoqHOij 6) HOCTrIPHBaTH3aUHOHHbie HHBeCTHlll4ll B

nepcneKTHBe BENCeIOT BbICOKHlH HpHBaTir3aUHOHHblfl o6beKTbl IIHHjpaCTpyKTypbl (a TaK)Ke qepe3

noTeHultaJl. qaCTHbie npe)qnpllATIIA I1HHppaCTpyKTypbl):

B) npHBaTBH3a1JHOHHbie CpOHUbl (H Upyrtle

MeXaHH-3Mbl pa3BHTH51 pb1HKa KanHiTaJTOB);

CoxpaHeHile pojiH M4ZDK B r) KOHCY9bTahTiiE no pa3pa6oTKe THn0BOrO

UpOBe;xeHHH HpHBaTH3alH fllpOeKTa zJ15I HICnOJIb3OBaHwI B QpyrHlX

II~~OBC~JCHHH II~HB~TH3~IJHH npoeKTax;

a) KOHCy.bTaLliHt no BOnpOCaM pa3BHTH5] pb1HKa

Flpii OUeHKe TOFO, KaK"e nOCriqeCTBHIA1 MOryT HMieTb 3mTH KanriTanOB t1 UYFpIM BOnpoCaM, CB513aHHbIM C

CO6bMTls5 fi 6yrymefi pomi MCPK B np1Ba-T11l3aHuOHHbIX npHBaTH3aulieHi:

npoueccax, 6buio 6bl noIe3Ho o6paTHTbCe K e) KOHCYnbTautUHi no IIHUHBB)JyaAbHbIM npOeKTaM

CTpaTeFHqeCKOIfI nporpaMMe, BKAtIOxeHHOH B TpeXiieTHBlH npilBaTti3auHi.

nniaH. B LCenoM POJTb MCPK OCO6eHHO B03paCTaeT B

CHTyal111X, KOI a MCPK UefICTByeT B KaqeCTBe Ha HaqaAbHbIx 3Tanax nporpaMMbl flpHBaTII3auuI B

mepiiiia TO1O, Ha 'ITO 'iaCTHbml CeKTOp MoAKeT IlOEITll B CTpaHe I1HBeCTHIIlH M(CK B npflBaTll3upyeMbie

,aaHHbIX yCJIoBtlIx. B CTpaHaX CO CAOA(HbINIIl KoMnaHHIll 06bIqHO qLBJIAsOTC51 qaCTbfO CyWeCTByiOLuerO

MaKpO3KOHOMIHLeCKHIMH, ipaBOBbIM1i 11 CTPYKTYPHblMII IIHBeCTliUIOHHOrO nniaHa npeunpH51THA. Ho mepe

yCAOBHAlMH, He6TaronpIsITHbIMH UJIAn pa'3BHT1HA npowroi>KeHIH51 HauHOHa1bHOH 1piHBaTHi3aIHOHHOii

LqaCTHoro CeKTopa. OCHOBHoHi rpy3 pewueHIIAo npo6IeM nporpaMMbl, OJTHaKO, nptlBaTT3alUItOHHbie ripOeKTbl

qaCTO HpIpHHMaCT Ha ce65I BCeM1BpHo11 6aHK HyTeM npno6peTyT xapaKTep HeHOCpeqCTBeHHofi npogaAHKI

npe,OCTaB:ieHI151 CTpaTeiFiqeCKorO KOHCanITHHra H rocnpeCn1p1sATlii B 6o0iee nf,qTOTOBJeHHOM qaCTHOM

Kpe,IHTHb]X peCypCOB. MCDK HrpaeT CeKTOpe, 11 POfb MCDK 6yqeT 3aK.THOqaTbCq B pa6oTe

BCHOMOFaTCJ1bHy1O p09Th, (poKyC11py5ICb Ha C 60ooee KpynHbIMEl Hi CJIOKHbiMII npoeKTaMH,

KOHCYnbTaUHIAX 11 aJesqTeAbHOCTII Ha pbIHKe KanHTaIoB, oco6eHHo B c4cpepe IIHCIIpaCTpyKTypbl HyTeM

CBA3aHHol C c peau3aLuHeii npoeKTOB, KOTOpbie C.jyAKaT pIfHaHCla pOBaH-C HI nOCTnpIHBaT13aHUHOHHbIX nporpaMM

Mogens151mH ,aA51 npO,aoALKeHHlA ripouecca peCtopM. u191 qaCTHbIX npegnpH1T11l1, uonyfLeHHb1X Ha qaHHbIlI

McPK TaK9Ke COgeliCTByeT B peaini3auiH Tex 113 CerMeHT pblHKa. H HaKOHeu, no mepe 3aBepweHHsA

HlHBeCTIIIIOHHblX npoeKTOB, KOTOpb1e Tpe6yHOT npOrpaMMbl HpHBaTH3auIHH, COKpaTI1TC51 pO9b Hp51MbIX

npHBseqeH[51 orpaHwqeHHoro qmIcIa IHBeCTopoB. B IHBeCTIIUIH., u OCHOBHOH -3aaaqefi McPK 6yneT pa6oTa
6o0ee 6naronp!I5THbIx YCJTOBH14X BO3MO?KHO no HpHBneqeHHl-O CpeCCTB. OaHaKO Ha BceM

npe,COCTaBAeHEue 6onee cnelL1anj-H31pOBaHHb1X npOT5BKeHmi nyTti Knto'eBbIM 39IeMeHTOM BegeHIJA
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BCTaBKa 7.1: flpluBaT13auHn Ha F'aHriI: npeo6pa3yemiaa 3KOHom1HKa

B Haqaqe 1995 rona NIWDK noannuca.la corrlaWeHIIe c npaBIIre.l:.CTBoM raiiTii o Ha3HaqeHHH M(DK B KaqecrBe

KoHCY.lbTaHla no npUBaTii3aU111i JCBFTII rt)CnlpeanlpHlsTllli FaHTH. PadIIna.IbHRii XapukTep 3TorO wiara

npaBlIre.TbCTBa [alrTI [0Z3TBepCaaeTCTCH Ter. qTo £aflHHbl?e npetinpl:ITJIR %B.1%IFOTC KpfnHerlHWlIHMI KONinaHIIIHMI

LaliTII H IINlelOT cTpaTerIlqecKl)e 3HdLHiIlle £lA )KOHONIIIKII CTpaHbI. BK.llI<OqJ HaulHoHa.AbHiIO aHeprOCHCTeMy,

TeC1CKONMNIYHiKauUim. nOpT 1I a3pOnOpT. a TaKAe aBa 6aHKd Ha nepsBON anTae lporpaNlMsbI. 6uaer npoBaeeHa

3KcnePTl13a COCTO9HII9 KaAJOII kOHIfaHlIlI HI OUeHCHbl HX 3hTIHBbl. Ha BiopoNt 3Tane 6yieT ocyuAecmTneHa caMa

npoaaAa npeanpllATlt;1. B KaqecTBe CEIIHorF) ue.noro 11.111 pd3apoo.feHHblI Ha HeCCO.AbKO NMC.lkIX Ilpegnp!ATKa
TaJLKe nnaBepf-HrcTC mcnepTul ie Ha npeabMeT lix npolrlaHocrIl mu pea.lrI3auIn! npdBlITe.1bCTBeHHofi npoFpdhINIhI

feNloFKpaTll3aUllH. cOr.rlaCHo koTOpOi narelbi akuilfi 6ONIrT 3aKpen.'leHbl 33 CIeLUIaILHbIBI KJTeropiliNiIi mlu.
TahKIIII KaK AepTBbI penpecculIl npe*KHero peAIANld II HiX Cehi,il OCHOBHOCe 4lHaHCHIpoBdHIIe nplOrpFwMbl 6yAeT
OCyulCeTBIeHo AreHTCTBOM CIIIA no NIeAaU)HapoIJHlNI) pJ3BiITHiKI

Cpeao gpyrHx ue.-efi npoeira - npHBneqeHme HHocTpaHHblX HHBecTOPOB Ha raHTH, a TaKiKe nonyMeHHe
AOxOoB, KoTOpbIe 6Va% T HCTIOJTb3oBaHbi )nJ1 '01) LWeHlIFHJ K% KoQlorLqeCKofl IIH4ltjpaCTp> KTN bl H COLHanbHOrO

06eCneC1LHHR B CeAbbCkllX parioHd., BK.moqaa LKOJTbI H 601rbHIIULbl. It r{HH3HCIIpoBaHIIe ype3aHHbIX neIIcHoHHbix
nporpaMM.

HeCTa6lrlbHa H He XBaTaeT onbITa npHBaTH3auLn1I
IIHBeCTIIUIIOHHOII eW5Te.TIbHOCTH 6yi5eT pa3BHTHe

~b1H~ KHHTJIoH ocGeHo H ~CT pamupe-rni H (KpacHope4;IBbIti HpHM0p TOMy pOCCHIICKIIH4 OUBIT
pblHKa KarlHTa-IOB, oco6eHHO B qaCTII paciLumpeHHni H lHaHaH,aTKc noK (MBfOLei

yrny.neria H~T~HHHXUCTLIHIKOB ocTnneHIl.npHBaTH3alIHHl, a TaK)Ke HpOCKT CcI3M H HIonbwe H

BO3MOA-eHOCTII BHOTpeHHCIIXHIIICT HO4OHOB pa6oTyrbiefUlf, flpHBaTH3auB1 MHCHOH HpOMblwHTieHHOCT11 B Quecce,

B03MO)KHOCHT6onrioM FIiBege uo6Hapyo6HTb H TCKCTl YKpaHlHa). HIMeHHO B TaKOX ClwTyauuix MNIK
MO)KHO B 6O.TIbUlOM qBlcJle 06Hapy>KHTb B TeKCTe nOHeTp6yBcMior6aK,FeOCB:A

44BHHO~~~~0 OTMeTa. J10,onoHOJ35IT pa6oTy BceMHpHoro 6aHKa. HpeJIoCTaBJT5I$
KOHCyJTbTalLIILl no pa3pa6OTKe cxeMibi OCYIeCTBHeHIu

CHnbHaia CTOpoHa KOHCyIbTaU1HOHHbIX ycnyr MWK HpoeKTa, BOCnpOcH3BQOLlMbIM MOgJefI5lM H no

3aKJltoLiaeTC5 B co,4eTaHllH OnlbITa B ocylweCTB:leHfiII OCHOBHbIM BOnpOCaM pa3BhlTH5 pb1HKa KaHlHTaJIOB.
3aKAOMaTCHH c'leaHIH obiT B C~1~CTh1CH11 MW)K TaKACe B COCTONLHHH KOHCynJThT1OBaTb

HpOCKTOB C rlOHHMaHHieM CTpaTerH'eCKHX HepCneKTHB, UKp TaHe WHe pOeTbI,HKOT C H3bTaHJ3BaT

'TO Heo6xo4iiMo 4315 )OCTHAKwHHSI nOJHTHqeCKHx KpynHeHiHe npoeKTbl, KOTOpbie H 3aCTaBnIqOT

KOMnpOMIICCOB. CpaBHHTeTIbHbie npeICMy1eCTBa HaceneHHe nOBepiTb B npllBaTH3aLuHo (TaKlle, KaK
TaKoro poga oco6eHito AIpKo Hpo1BJTI51FOTC51 Ha HepBbIX ~ <AcpeTep>> B 3HM6a6Be, CHIM B TaH3aHH-n, <<ToMoc>>

B CJIOBeHIIH, <<3iip IJaHKa>> B mpiip-JIaHKe).
CTa,un5x npH1BaTH13aL[lHOHHoro npouecca tl BO Bpem34BCselt,<3i laK> lt-lfK)
CTajul3aLIX fIIBTb OHau6o:eeCIOA0npoIXecca H HO HTIleCM HpeqocTaAneHFHe KOHCyTIbTaUHi Ha HaqahTbHOfH CTau4HH
peanul3aurni Hall6oJIee ChIO)KHbIX H flOJHTHlMeCKH

Y5I3Bl1Mblx HpoeKTOB. MaCTO (pIIHaHcCHpyeTC5 TpeTber CTOpOHOII.

Ha CaMbIx paHHHX 3Tanax pa6oTbl CTpaTert-IeCKHH OTRHIHlM MHorJ4x 60.fee CJIOKHblx npoeKTOH TaK)Ke

KOHcaJITIHrF 3aLiaCTYmO OCYLeCTBJTIeTCI BceMlIpHbIM AIBASeTCA HCo6xogIIMOCTb HaXOAJIeHHII KOMFpOMHCCa

6aHKoM, HO TaKoro poga KOHCYJbTautiLH FHipl peaH3aJ4HH HpoeKTa MeAK<y nOJHTTtMCeCKlIMHT H

4eIiCTBHTeJFbHo nomoraloT npeoqoffeTb 3KOHOMII4eCKHMH yCTaHOBKaMH. HfplIMep - npOeKTb1
B ccpepe HHtIfIpaCTpyKTypbI. 4aaie TaM. r4Ae

CTpaTerH'iecKHe npo6.neMbl. HO He Y51CHHTb JeTanJiH

pea.TH3aUI1H KOHKpeTHbIX HpOeKToB. KaK 6bO npeHCnpHsRTIlA no3)Ke nOJHOCTbHIO HpHHsaTI13HpyiOTCs5. B
Ipo,geMOHCTPHIPOBaHO BbIHLIe, Ha ripaKTlKe a3TIIX cnyLas5x McLK TaKACe 4eCiCTByeT B KaqeCTBe

KOMnpOMHCC MeCKIy HOJHTHlIeCKHIMH 11 KOHCy:IbTaHTa, O
6
blIHO B CTpaHaX C yAe 3anyijeHHbIM

)KoHoMHtLeCKIIMII 3aRatlaqamn aOCTraeTCA, a MeXaHi3MOM npHlBaTH3aUHHI. B KateCTBe npHmepa

flOJIHTH,ieCKle npen54TCTBH4 npeoaon-ieBaFOTCs HmeHH0 MOiKHO paCCMOTpeTb 3HeprFeTH4eCKHe KOMraHHH B

Ha YPOBHe pa3pa6oTKIl Ht ocyLWeCTBHIeHHMq HpOeKTOB, a KonyM6I1H 11 Hepy U KoMnaHIJll no HpOH3BOJ,CTBY
MCTaHOJ1a n TpBrIgla4De ii To6aro. B xo,ue MHOIlHX 113

BOnpOCbl CTpaTerHH H peaJuH3ai4I npOeKTOB 3aaTacTyio

HeoTqenAHMbl ,upyr OT ,apyra. 9TO YTBepxKefHie 3TIIX HipOeKTOB LICHoJb3yfOTCI MeXaHH13MbI pbIHKa

npHo6peTaeT oco6yio aKTyanIbHOCTb Ha paHHHx KaruTanOB HO y;Ke Ha ooee BbICOKOM YPOBHe.

CTaglwx pea.T1i3auHH HaIjHOHaTbHOH npOrpaMMbl Ho mepe 3aBepmeHHi 1PHBaTH3aInOHHbIX nporpamm

HpllBaTH13auHil, KOrFa nogep)KKa ipaBHTTeIbCTBa BH nepe Bce 60lb]THee no0HHTlX nCoe

OH77 npno6peTalcT sce 6onbmee fOJTTll'ICKOC
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HpH3HaHHe, npaBHTeJTbCTBa Ha6HpaIOT aOCTaToLHbIrl 4OCTaTOMHO npO4BHHyTOii nporpaMMoii npHBaTH3aUHH,

OnbIT pa6oTbl B 3TOHI o6.nacTH H HoJIHTHMeCKa5i no mepe CTaHoBJIeHHsl HpHBaTH3aUHOHHblX Moxewiefi H

Hanp5HKeHHOCTb o6blqHO cnalaeT. HIOMHMO 3Toro, B nOSBJIeHHM tIaCTHbIX KOHCaJITHHrOBbIX KoMnaHHil, XOTh

xoge pa3BepTb1BaHH2A xaHHOrO npoujecca BCe 6o.bmme BCe paBHO oCTaIoTCSI HepewlCeHHb1e 3a,jaMH, OCO6eHHO B

t4aCTHbIx KoMnaHHil, pa6oTaIowHx B ccpepe o6.aCTH Ipa3BHTHSI pbIHKa KaHlHTa.TOB. B cTpaHax, rge

KOHca.ITHHra, TaKHX KaK CneUHaJIH3HpOBaHHbIe TeMn peaJIH3aUHH npHBaTH3aUHOHHbIX nporpaMM 6bmI

KOHcyTIbTaHTbI H HHBeCTHUHOHHbie 6aHKH, 06J.TaJaaOIHX HH)Ke, MWK MO)KeT COXpaHHTb CBOIO POTIb B

MOTHBaIHeCI H KBa4HtHKaLUHer XVIH 34Cx"eKTHBHOi4 KateCTBe ylaCTHHKa 6o.nee KpynHbIX, IOIHTHMeCKH

peaJIH3auHH KOHKpeTHbIx npoeKToB, MoryT yS3BHMbIX H C.TIO)KHbIx npoeKToB. TaK, KOHCYJThbTauHH

,qeiiCTBOBaTb nO 3aBaHHIO npaBHTeJTbCTBa, H pOJIb B o6nacTH pa3pa6oTKH THnOBbIX Mogeleil MOryT

M(DK KaK KOHCYJbTaHTa nOCTerCHHO CBO,9HTChI Ha HMeTb MeCTO Ha YKpaHHe H B F)enapycH. l1o3TOMy

HeT. OCHOBHaS pOJIb McDK 6yxeT 3aKJIlOMaTbCA B pa6oTe

no npHBJIemeHHIO Cpe,CTB H OCyHeCTBJIeHHH

HHBeCTHT4HHi, oco6eHHo B ctepe HHcJpaCTpyKTypbl, rge

H lHOpHTeTbI MWK Ha 6yvywee B HaCTOSrnee BpeMu1 OTMeMeH 3HaMlHTeJTbHblii nporpecc

B npOBe,4eHHH npHBaTH3aUHH. CpeRH xpyrHx

TaKHM o6pa3oM, B KaAK4ori KOHKpeTHOHi CTpaHe pO0lb KaHH4aaTOB - Te H3 KpynHeriimHX rpe,XnpHATHfl,
MWDK 6yxeT 3aBHCeTb OT TOrO, Ha KaKoH CTaaHH KOTOpbie ewe rlpeUCTOHT pa3gpo6HTb H npo4aTb.

HaXO4QHTCM OCyweCTBJIeHHe HaIHOHaJIbHOiI nporpaMMbl TaK)Ke BepOSTHO yBeTHMeHHe HHBeCTHUHOHHOfl

npHBaTH3auHH. B HaH6oJlee pa3BHTblX CTpaHax aKTHBHOCTH B ue.ri,x noHqep)KKH COBMeCTHbIX

.TaTHHcKor1 AMepHKH pO.TIb M'DK 6y4eT HMeTb npegrlpHATHi, Co3,IaHHbIX KoMraHHSMH,

BeCbMa cneUHaHiH3HPOBaHHYLO oKpaCKy, HpHBaTH3HPOBaHHbIMH no Bay4epHOii cxeMe H HbIHe

orpaHHXHBaACb KOHCYJbTaTLHhIMH B OCHOBHOM nO TeM CTpeMSLIWHMHCSI K nOHCKy CTpaTerHMecKoro napTHepa

H3 npoeKTOB, CBS3aHHbIX c o6beKTaMH H nO.TyMeHHIO Cpe,CTB nIyTeM npHBTiCMeHH51

HHc4paCTpyKTypbI, B KOTOpblX Heo6xo4HMa aKUHOHePHOrO KanHTana BHYTpH CTpaHbl. HeKOTOpble

KoMnAeKCHasi npopa6oTKa HOpMaTHBHo-npaBOBOii H3 npOeKTOB TaKoro poga y)Ke YTBep)KJeHbl H 6yxlyT

6a3bl, a TaK)Ke KOHCy.bTaUHAMH no pa3BHTH1O pbIHKa rpOBO,HTC5 B POCCHH H Ha YKpaHHe.

KanHTaJIOB. BeCbMa BepOAITHO, 'ITO llPHBaTH3aUHOHHbIe

HHBeCTHUHH TaK)Ke nOHO4yT B 3TOT CeKTOp, XOTSI B 3penocTb MaCTHOrO CeKTOpH B A3HH, MO)KeT 6bTb 3a

perHoHe MO)KeT TaK)Ke B03HHKHyTb Heo6xoaHMOCTb B HCKJILoMeHHeM 14HHHH H KHTaa, nO BCeII BepohTHOCTH

o6naCTH npOBeQeHHi ripoeKTOB HO nOIHOMy npHBeXeT K HPOXiOgDKeHHLO COKpai4eHHA pOJIH MDK
pa3rOCyX1apCTBAeHHto npegnpHATHH. B 3THX cTpaHax KaK KOHCyJIbTaHTa. HpHHSITaS nOJHTHKa nootIpeHHSI

pOJb M4DK Bce 60obLme CTaHeT CMeLLaTbCS B ytMaCTHu MaCTHOrO CeKTOpa He gaeT OCHOBaHHl

CTOpOHy 4ue5TTenbHOCTH nO npHBJIemeHHIO CpeXqCTB, npOrHO3HpOBaTb KpynHoe MHC.IO npoeKTOB nO HOJIHOH

oco6eHHO OT KOMHiaHHil BTOpHqHOrO CPHHaHCHpOBaHHA, HlpHBaTH3auHH, H HlO3TOMY HHBeCTHUHH MDK B c4epy

B MaCTHOCTH no COgeHCTBHIo B BblXO4e Ha HHCppaCTpyKTypbl no-npe)KHeMy 6yxyT

HeTpaaHUHOHHbie tHHaHCoBbIe pbIHKH 44nq (OKyCHpOBaTbCh Ha MaCTHbIx yMaCTHHKax KOHLJCCHH

dpHHaHCHpOBaHHS HpoeKTOB B c4epe HnH COBMeCTHbIx npeanpH5ITHi - no KpaHiHeii mepe

HHctpaCTpyKTypbl, HanpHMep, HCcnO.Tb3OBaHHe Ha repBblX 3Tanax, a TaKiKe Ha pa3BHTHH PbIHKa

CHH4HKaTOB C yMaCTHeM BHYTpeHHHX H HHOCTpaHHbIX KanHTanToB. OTHOCHTe.TbHaS Hepa3BHTOCTb

eHCHCOHHbIX CpOHAOB H CTpaXOBbIX KoMnaHHH. B npHBaTH3aUHOHHbIX nporpaMM B AqppHKe, CpegHeHi

HeKOTOPbIX H3 XpyrHx CTpaH (Hepy, BO./HBHM, FaHTH H A3HH H Ha TIH)KHeM BocToKe, HanpOTHB,

T.4.) y)Ke o6cy)K4aeTCa C npaBHTeCIbCTBOM npegnonaraeT nOnHoMaCuTa6Hoe y'iaCTHe McDK B

nporpamma KOHCy.TIbTauHii McPK (CM. BCTaBKy 7. 1), B KOHCyTibTaLHOHHOr1, HHBeCTHUHOHHOIl 4ehTeCJbHOCTH H

TO BpeM5 KaK B OCTaJbHbIX cTpaHax HPC4OCTaBJIeHHe pa6OTe nO HpHB.Tie'eHHLo cpegCTB, TaK Hn.H HHaMe

nlozo6HbTX KOHCynlbTauHiH 3aBHCHT OT HaJIHJHM CBS3aHHbTX C HpHBaTH3aUHeH. B CHJIY TOrO, '4TO

HoAHTHHeCKOi% BOJIH npaBHTeJIbCTBa. DTo B paBHOi 60.TbHJHHCTBO HHgiHBHqyanTbHbTX npoeKTOB, nO Kpa*Heri

CTeCeHH OTHOCHTC5I H K HHBecTHUHIM. mepe B AcppHKe, He3HaLHTeJ7bHO no pa3MepaM,
KOHcy.ibTaUHH 6yqyT cnOHCHpoCHBTbCA lepe3

B BOCTOHHOHI EBpone H 6bIBmeM COBeTCKOM CoIo3e coTJaweHHL 0 TeXHHMecKoM co)efHCTBHH HnH

pOJlb M(DK KaK KOHCy:JbTaHTB nariaeT B pAge CTpaH C OHlJlaMHBaTbCI He3aBHCHMO OT HCXOga HpOeKTa.
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3aKAtoeleHHe

XOT,I npeACTaBJ1meTCA oteBHlHbIM, 'TO HeKOTOpbie H3

CueHapHeB pa3BHTH5I Co6bITHH, nPHB3eeHHbIX BbiuIe no
rpynnam CTpaH, OKa)KYTCA HeBepHbIMH, TaK XKe

OqeBHV1HO TO, 'TO B CpeAHeCpO'IHOf4 HepCneKTHBe

npHBaTH3au1H5I COXpaHHT CBOe 3HaLqeHHe nO BCeM

perHoHam MHpa. B HacTolweri pa6oTe 6bmia noKa3aHa

pOIb, KOTOpYIO CbirpaJIa H npoaorniaeT HrpaTb McDK
no nogaep)KKe 3TOrO ripoLuecca, H 6b1JIH CYMMHpOBaHbI

HeKOTOpb1e npaKTH'IeCKHe ypOKH, KOTOpbie MWK
H3B.TieKJia H3 CBOeH jes1TeJTbHOCTH. FOBOpS B ueJIOM,

OnbIT MWK nOKa3aT, 'iTO rpHBaTH3aIUHS MO)KeT

npHHHMaTb pa3JIH'HbIe CpOpMb1, H 'ITO cylLeCTByeT He

TaK MHoFO rapaHTHpoBaHHbIX peCenTOB ycnexa.

flpHBaTH3aLjHsr 6ygeT npqgo.TKaTbCJI, H B03HHKaom1He

npO6.aeMbi 6
yqyT peieHbI C nOMOLLlbIO HOBbIX

MeTogoB, a McDK HnP<OAO(HT CBOIO pa6oTy HO

<<BblnOJIHeHHfO BblHOJIHHMOrO>> B 3TOH ccpepe
gesITeJTbHOCTH.

31 <<Three Year Plan, FY96-98, and FY96 Business Plan and
Budget Framework,>> IFC, April 1995.

32 CM. <Private Sector Development in IDA Countries>>
World Bank, 1995.
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nPHJ1OIEKEHHE
TAbJ1HUbI

Ta6mn.ia Al: KpaTKoe ofiHcaHHe HlHBecTHnIHi M(I)K B llpHBaTH3aUHOHHbie llpOeKTbI

CTpaHa/HpOeKT (CPHH. I0;1 OniHcaHHe npoeKTa H yqaacTe MPDK

I
ApFeTHHa

MHpeTe I 1987 M(DK npuHaHUie(HT 15% aKLUnOHepHorO KaniTaTia B

COBMeCTHblX npeqnpJHSATHIx no HeC4Tego6tIme Ha

o6beKTax fIhfpeT/Mopu4ol/OJuIepoc, OJ,HO

4' . 4 cl [; |COBMeCTHO C MeCTHoH KoMnaHHei, ,apyroe - CB H f .i UHOCTpaHHbIM HHBeCTOpOM. 06beKTbi npefjoAKwHbJ B
CBq3H C nOflblTKOii rOCyJIapCTBeHHOrt HecpTHHoA

KoMnaHHH <<A5CHMbeHTOC neTpOnTTepoC ctuCKaiec>>

. HnpBJieqb qaCTHbie KanHTajioBJTo)KeHHsA B

HeCpTego6bIBaKmIyto OTpaCAb.

MiHpeTe II 1991 BTopaM HHBeCTHULH5 6bmia npoBegeHa B ue.rux
. IC4HaHCHpOBaHH5 He6oJTbmoro MeCTOpOKAjeHH9,

o6Hapy)KeHHoro Ha o6beKTe B Oniepoc. O,HaKO B

I .uenoM ripOeKT pa3BeqKH MeCTOpO)KqeHHH He npHHec

KoMMepqeCKOFO ycnexa.

j1H yHqOc 1989 COBMeCTHO C rpyInnOfl HHOCTpaHHbIX H

OTeqeCTBeHHbIX HHBeCTOPOB M(DK npHo6pena 15%

aK1{HH KOHLIeCCHH Ha pa3BeAKy, a TaKcKe

npeflOCTaBHAa qaCTHoe yqaCTHe B ceKTope B CB5i311 C

YCH.FIH54MH KoMnaHHH <<ICHMbeHToC neTpOTIHTepOC

.CHcKaAec>> no HpHBITeqeHHIO TaKoro yxacTTUi. Po.nb

M(DK COCTOnija B TOM, 4T06bl 3anOIHHTb

CpHHaHCOBblfi BaKyyM, o6pa3oBaBmIHf4Ca H3-3a

pa3pbaIa OTHOH1eHHH C npe)KHHM napTHepoM,

o6ecnOKoeHHbIM HeCTa6HJIbHOCTbIO B CTpaHe. flepBble

TpH CKBaBKHHbl He gaajH oKHqaeMbIx pe3y.TbTaTOB, It

B 1992 rojgy M'IK oTKa3aiiacb OT yqaCTHB B

npoeKTe.

AcTpa Kanca II 1989 C camoro Haqana Mq)K npe9OCTaBHia Kpe,lHT B

25 MttJlIHOHOB o(OnJiapOB CIIIA H npoBeia

(5cHHaHCHpOBaHHe paCCIlHTaHHOti Ha TpH roga

OiprpaMMbI HHBeCTHIIHBH ,jAA z,aHHOH KoMnaHHH,

BKjuloqa5i paCxogbi no pa3pa6oTKe CyULeCTBY1OLUHX

He4TSAHbX H ra3OBbIX MeCTOpoAKqeHHT4 B OTBeT Ha

nOBbliiieHHe TIbFOT, npe9ocTasieMbIX

:npaBHTeSJbCTBOM ApreHTHHbl coraCHorH nniaHy

O.HBOC.

AcTpa Kanca III 1991 BnocnecTBHII MqDK npejiocTaBHAaqapyro1 3aeM,

qaCTb KOTOpOrO 6bmia o6paweHa B aKL1HOHepHbIrH

KanHTa:i, An5i gaanbHenuIeg pa3pa6oTKm cywecTByIowix

MeCTOpOA(KeHH11H y yqaCTH B HOBOM COBMeCTHOM

npe9npCH5THHi no pa3pa6oTKe H 3KcrTJyaTaUtLH

OCHOBHbIX H BTOPOCTenCHHbIX MeCTopo)KaeHHf,

:npogaHHbIX KOMnaHHH <<5ACHMbeHToC neTponHTepoc

cjHCKajie>>. Pe3ylbTaTbl ripeIB3OHUH oA(tHzaHHA, H

KOMnaHH5I pacwHpHnia CBOO ,aeATenJbHOCTb Z(I5I

yMaCTHsI B rTpHBaTH3aLWHH zpyrmx oTpacJieH.

I, 



CTpaHa/fpoeKT ()HH. roj OnHcaHne upoeKTa H yqaCTHe M1PhK

C14HI 1990 HaCTO5IUUHf ripOeKT BKjiiOqaJI He6OJIbmoe HHBeCTHPOBaHHe C ABYMSA
KOMMepqeCKHMH 6aHKaMH gmiS CO3gaHH5 KOMnaHHEi no ynpaBAeHHmo q)OHjaMH
gxuri ApreHTHHcKoro TpaCTa qaCTHoro pa3BHTHS, KOTOpbIii B CBOIO otepeqb 6bmi
KanHTaAH3HPOBaH nyTeM npeo6pa3oBaHHsq rocyjapCTBeHHOrO go.nra ApreHTHHbl B

naKeTbi aKgHfi BHOBb ripHBaTH3HpOBaHHbIX npegripHALTH4i. rlporpaMMa npoLmia

ycnemHa. BaHKH-Banaue.nbubi gonira corIacCHJIHCb C TaKHM pemLeHieM, H K KOHLY

1993 roga BCAI 3aqonjKeHHOCTb ApreHTuHcKoro TpaCTa IaCTHOrO pa3BHTHSI 6buma

npeo6pa3oBaHa B BbICoKoHaxje)KHbIi aKUHOHepHblrI KanHTaJI. CEI4I cTaTa

BbicoKoripH6bIJTbHOr KoMriaHHer4 H IB HacTOqwnee BpeMSi nomoraeT ApreHTHHCKOMy

TpaCTY taCTHOrO pa3BHTHU5 pa3pa6aTblBaTb nnTaH geVfCTBHHI Ha 6ygyLnee. BKJTIOlaH
MexaHH3M BbixoAa Ha psut 6aHKOB.

BpHgac 1992 M(DK npegocTaBH.na 3ae Mu naKeT aKLUH1°, a TaK)Ke Mo6HH3oBajia Qpyrue

qHHaHCOBbie CpeqCTBa ujiq OKa3aHHA COAeEICTBHU B CBHHaHCHPOBaHHH nPOrPaMMbl
pa3BHTHB gaHHO11 KoMnaHHH, npeOOCTaBHB eul B 1992-93 rr. B03MO)KHOCTb

yEaCTBOBaTb B npHBaTH3aB4I H pa3yHpy HeHHH <<AlCHMbeHToC neTpOIH4Tepoc

cpHcKaiec>>. TaKoe yqacTHe cnoco
6

CTBOBaBno pa3BHTHIO KoMnaHHH, a TaK)Ke

nO3BOJIHnTIo eii 3aHHMaTbCI gOnOJIHHTeJIbHOfi aesqTenJbHOCTbIO KaK B ApreHTrHe,

TaK U 3a rpaHHlue1i. )JoEiepHee ripernpHsiTHe KoMnaHHH HMeeT yIlaCTHe B POCCHH H

TypKMeHHCTaHe.

(DErICA 1992 Mq)K npegocTaBaia 4bHHaHCHpOBaHie B pa3mepe 56,2 MHAJIHOHa aonJiapOB
CIIIA ris p IPOrpaMMbl pea6HUHTalUHH AJIA 5300 KM Keiie3HOQpO)KHoro nOJiOTHa

IDEfCA, nepBaAl qaCTHaB KOHijeCCHA Ha AKejie3HytO Xtopory, ripeqoCTaBBjeHHaq
ripaBHTenJbCTBOM ApreHTHHbI. IIpHBaTH3aiUH$ BKioxqaJTa eA(erOQHyto apeHxHyIO

nnaTy, a TaK)Ke o633aTenbCTBo no HHBeCTHUtOHHoti nporpamme B o6MeH Ha

rpaBO nepeBO3KU rPY30B Ha nbrOTHbIX YCJIOBHAX Ha 30 ieT. M(DK Cbirpana
K.ruotieBy)o POJIb B (4HHaHCHpOBaHHH H Mo6HJTH3auHH peCypCOB. XOTS KOpriOpa4UH
HCrIbITbIBaTia 3aTpyAHeHHsl, CBsq3aHHbie Co CTHXHtrHbIMH 6eRCTBHAMH H KeCTKoH

KOHKypeHuHeu C apyrHMH Acejie3HOqOpoAKHbIMH KoMiaHHAMH, OCylUeCTBAeHHe

ripoeKTa nIpHBenJO K nOBblwleHHIO npOH3BO9L4Te-IbHOCTH H 6o0iee HH3KHM LeHaM B

nOJIb3y KJIHeHToB. BcnieQ 3a 3THM 6bmTa npoBegeHa flpHBaTI43ailH5 elUe qeTbipex

A(eAe3HO)JOpO)KHbIX o6beKTOB.

YaHTpariKo/CaH Xopxe 1992 McDK HpuHHAiia yqacTHe B aKUHOHePHOM KanHTanIe B pa3Mepe Ao 17 MHJLTIHOHOB
go.niiapOB CIIA B o6begHmHieH YaHTpar1KO COBMeCTHO C OTHOCHTejibHO

He6oJbWOtli He3aBHCHMOI4 MeCTHOH KoMnaHHefi. BbIJO npoBeqeHo TpH

reojioropa3Be,QblTeAbHblx riapTHH, H <<ASCHMbeHToC neTpOJIHTepOC uc1HCKaJTe>>

BnOC.TeAQCTBHH corniaCOBania B O6IbeQHHeHHH pacuiUpeHHe npenripHATsIeM

pa3pa6oToK H npaBa Ha pa3pa6oTKy.

YaTpariKo/CaH Xopxe II 1992 BnocjieaCTBHH 6blna ocyiueCTB.reHa nporpamma no aKIIHoHHpoBaHHIo/

3aAMMy/CHHnHKaTy B ueji5x coneifiCTBHAS CjHHaHCHpOBaHHIO pa3pa6oTKH

MeCTOpoXKqeHH5 <<3Jnb Tpanraai>> no3TarlHofi ao6bIqa, caMasl KpyrTHa5i aKIiH5,

Korna-JnH60 npOBOZlHMaA OTeqeCTBeHHOEI KOMnaHHeIi. HHBeCTHUHB npHHecJia

3HaqHTenbHYEO npH6blTTb.

KaXqHnca 1993 M(DK nPOH3Bejia HHaHCHPOBaHHe aKLHOHePHOFO KaniTaAa, npeAOCTaBUHna 3aeM

H ocyiueCTBHTia CHHXUHIHPOBaHHoe cpuHaHCHpOBaHHe ins pa3pa6oTKH nporpaMM

KOHeCcuHH nATH HeCqT5lHbIX MeCTopo)KgeHHl4. npHo6peTeHHbIx naHHoiA KOMnaHHerH

B COBMeCTHOM npeInpHAlTHH C HHOCTpaHHbIMH riapTHepaMH ripH paC4)OpMHpOBaHUH

<<AcHMbeHToC neTpOh1HTepoc c(HCKanec>>. TeXHHt1eCKaB CTOpOHa npoeKTa nponmia
OTHOCHTeTbHO ycnelmHo, OAHaKO 4IHHaHCOBbie TPYAHOCTH IIHnpeJIH K HegaBHO

OCyiueCTBHBuieMyCB CJIHUSHHIO C qpyroA KOMnaHHerI.

HCA JKeJie3HaSI gopora 1993 B HaCTOAIUHrH npOeKT BKrnEOqeHa MOgePHH3a4UH5A ieaBHo riPHBaTH3HPOBaHHOfi

JHHHH <<MHTP peErIy3i>>, camas aKTHBHasI .uHHHB 3KCnOpTHbiX nepeBo3oK B
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CTpaHa/HpoeKT (ItHH. 1'0- OnHcaHHe npoeKTa H yqaCTHe M'DK

ApreHTHHe. KOHCOPIuHyM HCA, Kyja BXO05IT OTemeCTBeHHbie H aMepHKaHCKHe

HHBeCTopbl, C 15% yxaCTHem MWDK, nOJ1y'tHJI KOHiieCCHIO Ha 3KcnfyaTaiBTUio

nTHH1H B TeLefHle 30 n1eT B o6MeH Ha HHBeCTHUHOHHyLO nporpaMMy Ha CYMMY B

61 MHJLTIHOH qo.nTiapoB CIIIA. XOTA ripOJTHBHbie qO)K,jH 1H KOHKypeHUH5I CO

CTOpOHbl TpaHCnOPTHPOBUWHKOB rpy3OB, CKa3aBBHeC5I Ha pa6oTe AKceie3HOH
Jgoporu, OTpa3HflHCb TaKAKe H Ha o6weg pa6oTe, TeM He MeHee 3aTpaTb1

COKpaTH:IHCb, o6beM nepeBO3OK yBeiHmHic5L H nO5IBHJ1Cg JaOCTyn Ha HOBble

pbIHKII.

AIKHjiec 1993 B 1992 ro,y nocnie fIPOBsegHH5 TOprOB cpenUH rpeTeHqeHTOB npaBHTejbCTBO

ApreHTHHbi ripeqOCTaBHnIO KOHLeCCHIO KOHCOpuHyMy <<AKHjec>>C Kyja BXOa,JT

HHOCTpaHHble H OTeqeCTBeHHbie KOMnaHHH no rIpOH3BO,UCTBY 3.TIeKTpo3HeprHH, Ha

CTpo0TeJ]bCTBo, 3KcnjiyaTauHto H peMOHT B TeqeHte 1995 roga .IHHHr nepegam,

273 KM, 500 KB, Ha ceBepe ApreHTHHbI. 3To 6bmia O,Ha u43 nepBblX iaCTHbIX

HHHIUHaTHB B CHCTeMe 3neKTpoiepeQaaqH B MHpe. MCDK npeqoCTaBH.t1a 3aeM Tl
ocyLueCTBHjia KpaTKOCpOqHOe cpHHaHCHpOBaHHe npOeKTa; KOMMepxeCKHe 6aHKH

npeXgOCTaBHAH 6bl CCqyy TOJTbKO Ha yCJIOBHslX KpeIHTHOO KaTerOpHH <<F;K. rIpoeKT
6

bmr 3aBepLneH B CpOK, B HaCTOILuee BpeM5i o6beKT pa6oTaeT

yAOBAeTBOpHTeJlbHO.

3XIHHOP 1994 <<3D;HHop>> 6bmia co3XDaHa B pe3yJTbTaTe pa3geiia H npHBaTH3aBLHH

z3JeKTpO3HHepreTHecKoro rIpegrp5HTH5l B by3HOC-AripeCe. KOMnaHH1 nlOJlyxiHJAa
3KCKTI1O3HBHYtO KOH1xeCCHTO Ha rpeqOCTaBeHie yCTiyr no pacnpegeJieHHIo

3ieKTpO3HeprHH, npeaHa3HaeHHbIX nTsl5 RBYX MHJUIHOHOB noTpe6HTejer,

npO)KHBaEouUHx B ceBepHOfl qaCTH By3Hoc-Aflpeca. 51% aKLIHfi, CoCTaBAlqBoLHU14

KOHTpOJIbHblfl naKeT, 
6

bml npoqaH KOHCOPIUIIyMy, KygJa BXOg5IT OTCteCTBeHHble H

HHOCTpaHHbie HHBeCTopbI. Po.nb MWDK 3aKJHoqajiaCb B npeqoCTaBjieHHH

KpaTKoCpoHHorO 4JHHaHCHPOBaHHSI, Heo6xogHMoro aA5A HHBeCTHunlOHHOB

ripOrpaMMbi no yjiyiLueHHO CIHCTeMbl pacnpeaeneHHA 3ajeKTpo3HeprlIH, CHH)KeHHIO

1ieH H yMeHbWIIeHHIO fIOTepb H 3aTpaT Ha 3jieKTpO3HeprHiO.

3AHHop II 1995 BIIOCJieqCTBHHI MDK ogo6pHna coriamueHHe o6 o6MeHe ripOUeHTHbIMH CTaBKaMH

no Kpe,HTHblM o65f3aTeAbCTBaM npoeKla H Ha o6umyto CyMMy pHCKa

TIOTeHuIHaJbHbIX y6blTKOB B pa3Mepe jgo 3,5 MH.LHoHa zHoqjUapOB CiIA.

ArBac ApreHTHHac 1994 <<AFBaC ApreHTHHaC>>, Me)KqyHapOJ,Hbl KOHCOputHyM nonyinri no 3aBepuieHHH

TOprOB cpe,g npeTeHJaeHTOB KOHUieCCCI4O Ha 30 nTeT Ha 3KCnTyaTaluH1o OCHOBHOH

CeTH BoRoCHa6)KeHHB H KaHaAH3aIuHl B By3HoC-Alipece - nepBas KoHleCCH5]

no&o6Horo po,a B 3TOM CeKTOpe CTpaH pu3BHBsaIoerC5i MHpa. IIOMUMO

cogeiiCTBH5l 4pJHaHCHpOBaHHIO no 3anpaLIIHBaeMbIM HHBeCTHULHsM, pOJib MCDK B

npoeKTe 3aKJloIIailaCb B oKa3aHHH rIOMOlUH B CTpyKTYPHOM IJHHaHCIIPOBaHHHH H

npeXQOCTaB.neHHH AbroT Kpe)aHTOpaM IOJIFOCpOqHOFO 3af'Ma, a TaKJKe B

Mo6HjiH3auHH cIHHaHCOBbWX cpeaCTB. B pe3y.ibTaTe noTpe6HTejI rio:iyqHHjiH
HH3KHe Tapwubi, 6o0iee BbICOKoe KameCTBO o6cJiyAKHBaHHA H HOBbie CBA3H;

npaBHITeJIbCTBO CylHeCTBeHHO COKpaTuHTO 6io,vKeTHbI6 Jqe ImLHT, qaCTHOe

npe,anpH.qTue npHHOCHT npH6bIlb.

ArBac ApreHTHHaC CHHaBKeAilUlH 1995 CHHQHKaT niaHHpyemoro c(4HHaHCllpOBaHH5J no YCAOBH5JM nepBoro npoeKTa

<<ArBac>> npeBb1CHJl BblUejieHHble JOTauHH, H KoMnaHHA npuHHija peWleHite o6

yBet'lmeHHIH pa3mepa 3aHMa, {TO06bl iMeTb B03MOiKHOCTb YCKOpHTb peajll3aLIuHlo

BHBeCTHUH4OHHOH nporpaMMbl. MCDK ogo6pHua yBenJiHuiefe 3ariMa KpeqHTHOti

KaTeropHB <<B>,.

ArBac ApreHTHHac II 1995 McDK oxgo6pHuia nrocneqyfOIluHi4 3aeM B pa3Mepe 150 MHJIJIHOHOB ztonjUapOB

CIA, H3 KOTOpOrO 40 MHJIJnHoHOB nepeBeUeHo Ha co6CTBeHHblr cqeT

KopnopauHmT aA51 (J)HHaHCHpOBaHH1i TeKyweii HHBeCTH1IHOHHOH nporpamMbl. [eJlb
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CTpaHa/HpOeKT (C)HH. ro, OnHcaHHe IIpOeKTa H yLiacTHe M(DK

COCTOHT B TOM, qTo
6
bl 3aBHTepCCOBaTb HeTpaiHLIUHOHHbNX Kpe,[HITOpOB, TaKHX KaK

CTpaXOBbie KOMnaHHH H neHCHOHHble C4)OH)bi, B 3emeMeHTe 3aHMa KaTerpOHH <<b>>

TaKHM o6pa3oM pacHinpslr H HaXOQRAl pa3HOO6pa3Hble HCTO4HHKH (4HHaHCHPOBaHHH

KoMnaHHH H OYIHOBpeMeHHO pblHKOB L[eHHbIX 6yMar ApreHTHHbl.

PEC aBTOMo6HTIbHaS aopora 1995 fIpHBaTH3aHHH aToro o6ibeKTa npeaycmaTPHBaeT peMOHT OPOFrH 113 by3Hoc-

A0peca B a3pOnOpT, CTPOHTeCJbCTBO HOBOHi uoporH, a TaK)KC IIX 3KcnflyaTaIjIHlO H

peMOHT Ha OCHOBe KOHLieccHi Ha c6op nOmUJTIlHbl, npe,OCTaBJileHHOt Ha 23 roxga,

qTO 6yqeT OCcymeCTB:15lTbCA KOHCOPUHYMOM HHOCTpaHHbIX 11 OTeHecTBeHHbIx

IHBecTOpOB. M®JK aania corniaciue Ha CplHHaHClIpOBaHHe B pa3Mepe go 81
MHJUInHOHa ,AOiiapOB CLIIA, BK:lO'qa54 20 MHJUHOHOB zOojiaPOB CIIIA,
nepeBe,BeHHbIX Ha ee CHeT - 'ITO OqeHb BaA(HO C yqeTOM HOTpe6HOCTefi

KpaTKOCpO'IHOFO cIJHHaHCHIpOBaHHS1 ,IaHHO[O npoeKTa. MCDK TaK)Ke npHHHMaJIa

yqacTlle B pa3pa6OTKe naKeTa rapaHTHfi H (PiHaHcHpOBaHHI5I, a TaK)Ke

COKpaUeHI151 pHCKa.

<<TepMHHaJeC nOpTyapHoc 1995 3TOT npOeKT BKJIlOLiaeT KOHLUeCCliO JqAA MoeplHH313aLuH H 3KCnHjyaTaLfIH

ApreHTIIHOC>> TepMHHanJa B nOpTy byaHOc-AHpeca, HMeeTCsq rapal-uIA KOHCOpUHyMa

OTeCeCTBeHHblIX It HHOCTpaHHbIX KOMnaHHII nocnie [pOBCeeHHIs KOHKYPCHbIX

TOprOB. MCpK OKa3ajia TOMO1Ub B [JpHBaTH3aIUHH, ripejOCTaBHB KpaTKOCpOHHOe

cpHHaHCHpOBaHHe B pa3mepe 10 MJIJTJIOHOB UoAnapoB CIIIA H npHHslB 17%
yqaCTH19 B aKLUItOHepHOM KantITaJle.

CTpaHbl haITHH

Py,yc 1994 M(DK npiIo6pena 20% aKUHOHePHOrO KanITa.ia B <<Pynyc>. 3aperllCTpllpOBaHHOH

B (DUHnlHaHllH xOIAHHrOBOH KOMnaHHHIi ZTI1 HHBeCTHpOBaHlH H Manble if Cpe,aHIe

CTpOHITeJbHble KoMnaHHHH B 3CTOHHII, POCCHH, JaTBHt It JIHTBe. bOb1LUIIHCTBO

HHBeCTIiIIml 6yJaeT HanpaBAsITbC51 B npHBaTI13HpyeMb1e KOMnaHHH. KoMnaHHlA

npe,gOCTasBA5eT KaK CpllHaHCIlpOBaHHle, TaK It KOMneTeHTHOCTb cBoero OCHOBHOFO

napTHepa n1OKyriaeMblM eto cpHpMaM. POnb McDK COCTOHT B TOM, qTo6bI

Bb]CTynaTb [1OCPeCYHHKONI MeAKX,y MeCTHbIMH 11 HHOCTpaHHb1M1I HpexDnpH1TH3iMH, a

TaKAKe Hell3MeHHO co6lQofaaTb Tpe6OBaHHB 3aWHTbI OKpyKalOLueii cpe[bl.

hap6a aoc
AiMOHA pe3OPTC 1994 3TOT npoeKT BKloTIDaeT MoepHl113aLtUHo no'TII He HCBOJlb3yeMorO H He

npiiHocsiLuevo ,ioxoqa OTeAbl, qTo6bl Bcnie, 3a npHBaTH3aUHeO co3ZqaTb Ha ero

OCHOBe 4eTbIpeX3Be33goqHbll OTeCJb CO BCeMH ygo6cTBaMH. MWDK oJoniKHa

npe,qOCTaBHTb UoJIroCpo'Hoe 4pHHaHCHpOBaHlie qepe3 OCHOBHOH 3aeM H

KOHBepTlipyeMblH BTOpOCTeHeHHbIIi 3aeM.

EOJIHBHM

KOMCYP 1993 3TOT npOCKT BK:nIoqaeT 3aeM ,an15I cOReHcTBuIs aKOMCYP>>B y'{peAKaeHHH

COBMeCTHOFO npexDnpHqTH3l c 50-ripOueHTHbIM yqaCTHeM rocyuapCTBeHHOrO

npe,qnpn15TH5q oKoM1I6ojt'>, C TeM qTo6bi MO,gepHH3HpOBaTb U BHOBb Ha,4aTb

aKcnnIyaTauio pyiHHKa <<GbOnuIap>> no uo6blqe UHKa. paHee nOJIHOCTbIO

npHHa,.neIKawero '<KoMH6o.r>>. FlpoeKT 6
bmJT 3aBepLueH B CpOK H npegrnoiaraeT

Ha3JW'qHe ueLueBoro HCTOJHHlKa LuHHKa/cepe6pa.

KTM I 1990 <<KoMnaHbg ge TeJeI4OHOC ge CIHJ-H>> (KT'l), HegXaBHO npHBaTli3lpOBaHHaA

qH3lHlfiCKasA TeSeKOMMYHUKaUHOHHaA KOMiaHH5 BJBOe yBeIH'lHBana 'iHCO

TeAecpOHHbIX JtHHufi visu o6cTyAK,HBaHH 5 it UanbHerimero poCTa, a TaKAKC Q.naI

pacwiupeHnHi aCCOPTINMeHTa TeCJeKOMMYHHlKalUHOHHblX yciiyr. M(DK
HePBOHa,ia:bHO KpeqXHTOBa:Ja 80 MHUnTHOHOB ao.rAaPOB CIUIA Ha co6CTBeHHblI

CqeT 11 CHH)UHLlHPOBania 50 MHAAlHOHOB uO:i:iapOB CIUIA ,nsi z(pyrHx 6aHKOB Ha

TPeXJieTH1ObO HHBeCTIIUIIOHHY1O riporpaMMy, a TaK)Ke Ha raPaHTHPOBaHHOe
pa3MeCeHHe Bb1FlYCKa aMepHKaHCKIIX zkenO3H1THbIX KBIITaHUii Ha HbFO-fOpKCKOti
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CTpaHa/nlpoeKT (I)HH. ro,u OHHcaHHe HpOeKTa H yqaCTHe M(l)K

C1OH,1OBOH 6HpAce. C TeXHHtlHeCKOH H 3KOHOMHM4eCKOH TOqeK 3PeHHMF nporpaMMa

OCYLlCCTBH:iaCb ycneLUHO. HaMeieHHbie HOKa3aTeAtH 6blnAl npeBblwJeHbl.

KTM 11 1992 Mq)K opraHIfo3aia aOROAHHTej-bHoe CHHHUfllHp0BaHHe 63 MUlJ10H1HOB luonjlapOB
CIIA, HOCKOJ1bKY pacuIIpeHT1e KOMnaHHII [P0113oLuIO 6blCTpee, qeM
ripeLWnomarai-ocb.

KTI III 1993 COBeT M(DK yTBepnH.lT npOueHTHYlO CTaBKy, BblaeillB KpegHT B pa3Mepe jo 173

MHlmlHOHOB gOwnapOB CIIA (c MaKCIHMaJibHbIM pE1CKOM 1A NI M(DK B paH3mepe

13,8 MHJuIH10Ha uo:iOiapOB CIIIA). ,iO HacTo2Lwero BpeMeHH KTM He

BOcnOJIb3OBaJIacb KpeCHTOM.

4e[UcKaa Pecny6.7uHKa

Ka6oT 1992 B 3TOT npoeKT BK.tloeHa nepeuraqa o6beKTOB <4Jle3a ATu,y, BaiKHOrO

eBpOneHcKoro aHCTpH6blOTepa KaMeHOyFOJbHOrO aerT54 HOBOMy COBMeCTHOMY

npe,urnpHTIHlo, rge <Ka6oT'>, O,HH 113 BeUyllfUIX npOH3BO,lIITejleH B MHpe,

npiIo6pe:i 52% ripeugnpmsITIt51 Tor,[a KaK «)Je3a>» ocTaBHHJa 3a co6oii 48%. 3TOT

ripoeKT BhKJIoL4aJI MoepHli3aLuto it pacLiw1peHine FpOII3BO)qCTBa it 6bmA 3aBepwHeH B

cepe,QHHe 1994 roaa. lepBble pe3y:lbTaTbl o6Haje)KLBaiouHe. M(DK

qwllHaHcIlpOBajra 25% ripoeKTa. npeztycMaTpHBaloLuero yBeCJiHeHiHe MILLwHOCTeC it

HOBbIliCeHiIe Ka'IecTBa rlpO0yKULH. 3TO 6blnIO OAHO 113 IepBbIX npUlBaTH13HpOBaHHbIX

PeCnPI1ATIIII TaKOPO MaCLlTa6a B CTpaHe.

MoKpa 1992 B 3TOT ripoeKT BOwJIH fpllBaTH3Da1uit H Mo0ePH113aillH caMOFO KpynIHoro

rIpO131O3allTe.m [\eMeHTa B ieULICKOi Pecny6JlHKe. b)enlbrHiicKoMy HpOH3QBOH,HTelO

LUeMeHTa nOse3JTO C nOKynKofl. HpHBaTH3aum1i coqeTa.ia rpimyio nOKyrIKy aKIL1H

nOTeHUHa:rbHblM IHHBeCTOpOM Ht M(DK H3 (DOHJaa rOCyZapCTBeHHblX aKTIIBOB.

yBemIII4eHIIe KarllTaJa, L4To ewe 6onbmue yMeHblIHJTO aoAIo (DoHua

roCy,aapCTBeHHblX aKTHBOB, a TaKA(e npo,aaAKy (DOHuaOM rocyaapCTBeHHbIX

aKTHBOB CBOHX aKUlHiI HaceJleHHlO 'Iexriii 3a KynOHbl. PeaAnI3yeTcq

UHBeCTllUHOHHbl[ rnllaH, IPOH3BQOCTBo 6bulo MoaepHH3HpOBaHO, flonojIHmTeCjbHaH

npeZinP1HHC4MaTeTbCKaR ue54TehbHOCTb paciiiptliacb, a 3aBO, HPOBO,ljHT

MOJIepHH3aLumo C yieTOM Tpe6oBaHHIi OXpaHbl OKpy(Kaiomeri cpeRbl.

3HBHOCTeHCKa 6aHKa 1992 CaMbll CTapbHl1 6aHK B MIeLUcKoii Pecny6ruiKe 
6

blU FnepBbIt npTHBaTH3HpOBaHHblM

6aHKoM B BOCTOqHHOi EBpone. H nepBbIM KanHTanoBJlo)KeHneM MIDK B

(TorJnamlHfoio) IexocjloBaKHo. M(WK KOHCyIbTHpOBaJia no npOBe.UeHHfO

nepBOHaqaJTbHbIX TOprOB 40% 6aHKa nIOTeHUIHaIbHOMY HHHBeCTOPY H nO Bbi6opy

noKyrIaTeA5i, a TaK)Ke nOXugepA(HBajTa OTHOLuHIeH KaK 4eCTHbli nocpeUHIIK, 4TO

nPlIBeC0O K npejioAeHHK) o 0aAbiebHeHU-eM COTPYjjHuLieCTBe B Ka4eCTBe aKuHioHepa

12-npoueHTHoro naKeTa aKOHiH. locieuyfowuag npogaAva 48% 6aHKa HaceCJeHlIFO

6bmia 3aBepweHa. B 6aHKe HaMeTHJlCm 6blCTpblH pOCT 11 YCTOiJillBa1

peHTa6eJTbHOCTb.

3HBHOCTeHCKa 6aHKa 1I 1995 ,Isim nouepAaKlH1I51 CBoero pa3BHTHSi 6aHKy 6blAo Heo6xQEWMlO yBenlfllq'Tb CBOH

KanlHTaJl HOCpe;JCTBOM BbinyCKa o6opOTHblX o6muirauilii, HTO CTanjo OqHHM 113

nepBbIX BbIlyCKOB ueHHbix 6yMar B CTpaHe. rlpaBneHHie M(®)K YTBePHiHO
pemeHtie 0 TOM, '4TO M(DK BOCnOJnb3yeTCH CBoHiMii npaBaMlH H1 Hptio6peTeT

iaHHyFO UoAIo.

nlb3eHCKII npa:3upoHi 1995 DTOT Begy1OHHl 'qeWLCKHH nHiBOBapeHHbill 3aHlBog 6bUm 1pllBaTH311pOBaH 3a KY1OHbl B

1992 rogy It B HaCTosqLiee BpeM51 KOHTpo01npyeTC5] 'eTblpbMs5 uHBeCTIIUHOHHbIM11

IdoHaIaMH. M(1DK ROrOBoptinaCb o6 OCHOBHONI 3arlMe Ha o6uiyio CyMMy B 64
MI.TL11OHa uomnapOB CIIIA, CHHn(HKaUHH Ht KBa 3u-aKU[1OHePHOM KanHlTane, C TeM

'IT06bl 3aBepLuulTb nporpammy Ho MOOuepH13auIrH npezinpHATHSI. Po1b M(IDK
3aKfIIoqaniaCb B TOM, HTo6bl COueriCTBOBaTb npHHa neAKalueB MeCTHbIMb
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CTpaHa/HpoeeKT (WHn. i-oA OnHcaHHe tlpOeKTa H yqaCTHe MWK

co6cTBeHHrKaM KoMriaHHH Ha 3TaHe nOCTnpHBaTH3ai4HH, coqeTag TeXHHileCKHe
KOHCYJ:bTaLLHH H COXeIHCTBHe B JlonrOCpOqHOM KpeqHTOBaHHH CO CTOpOHbl
OTeMeCTBeHHblx 6aHKoB.

ABToKoJia HOBa XaT 1994 Binaroftapn 3TOMY HHBeCTHPOBaHH1O 6blAa OKa3aHa riOMOLLb COBMeCTHOMY
npegnpHp1TH1O, opraHH3OBaHHoMy aMepHKaHCKHM HHBeCTOpOM H tIelCKHM
npOH3BOQHTeneM CTaTIH <<HoBa XaT OCTpaBa>>, HaXOX)ISLHMCAI B rIOAHOfl
co6CTBeHHoCTH (cDoHa rOCyXapCTBeHHb1X aKTHBOB, B paCIIIHpeHHH rIpOH3BO;CTBa

aBToMo6H2TbHbIX Konec. M(DK coqetlCTBOBana B fIPOBegeHHH KpaTKoCpo'Horo
CpHHaHCHPoBaHH5I H BbInoAHAna nOCpeaHHneCKHe (4yHKUJHH MeAKay napTHepaMH.
3TOT npoeKT OCyI4eCTB.IseTC5 ycneIlHo.

Macppa 1994 HpoeKT ripeiyCMaTPHBaBJ npHBaTH3aUHIo H MOgepHH3aULH1O OfHOfl H3 BeJYWHX
eAKeCHeBHblx ra3eT B IemucKori Pecny6rnHKe npH nOMOiUH co3faHHH COBMeCTHOrO
npeanpHn1TIs4 <<CoKnpecc>>, (DpaHUIHa, (48%) H IlpaBHTeJIbCTBa 1

IeXHH (52%). POJnb
Mq)K onpegeJTIALnacb OTCYTCTBHeM aJbTepaTHBHb1X KOMMepieCKHX HCTO'IHHKOB
,aJv QonrocpOqHOrO I3HHaHCHpOBaHHA Ha Heo6xoJHMbIx yCJIoBHsx.

BOCToqHaa EBpona

Hl3M r33 1992 FonnaHacKas KOMnaHHS <<IH3M r33>> 6bma co3aaHa gnna HHBeCTHLUgH B COBMeCTHbIX
npeJnpHITHSIX C pa6OTaiOiLHMH rOCyfapCTBeHHbIMH rIpOH3BOfHTeJ1AMH
CXKH)KeHHoro ra3a B [leHTpaTbHOU n BOCTOqHOHi EBpone. KoMHaHHS npHo6peJa
50% B KaQKOM IIperipHHHTHH ri npOH3Bena MogepHH3auH1o, nOBbICHJIa TeXHHKY
6e3onacHocTH, y.nyHwunna MeTOXbl peauH3aauHH H nogrOTOBKH COTpyAHHKOB. POJH
McDK B npCXAIPHITHH (BKrnoqaq BJTaBCHHe 15% aKUHi <<IH3M ra3>>), KOTOpaA
paCCMaTpHBaBaCb KaK He3aBHCHMaSI CTa6HJTH3HpyIoLas cHiia, npHuaasanocb
6oibUmoe 3HaweHHe KaK MeCTHbIMH, TaK H HHOCTpaHHbNMH HHBeCTopaMH. <<«HaM
r33>> 6bi.a OXHO11 H3 nepBb1X KoMnaHHHi, OCyLeCTBHBIUHX npHBaTH3auHio
npegripHHTHH no rnpO13BOqCTBY C)KHxKeHHoro rasa B BeHrpHH, HonmblUe H
CnOBaUKOrI Pecny6.nuKe. KOTOpaA B HacToaiuee BpeMA pa6oTaeT CTa 6

HJbHO.

ErHHET
KoMMepwuHan HHTi 6aHK 1993 9Ta ZkHBepCH4JHKauLH 6bIia B trHcne nepBbIX B ErHnTe H BKJ1OqanJa

npHBaTH3auHio KoMMepMeCKoro Me)KQyHapOXlHOrO 6aHKa fIyTeM rzy6nIHqHorO
pa3MewIeHHRB aKIHI. 9To pa3meuieHne 6buio paCC4HTaHO Ha COTpyXHHKOB,
ny6nH'qHoe npeUrIoKeHHe Ha BHyTpeHHeH 4bOHaOBOii 6Hp.Ke H npoQaAxy
ipeHMYLIeCTBCHHO Me)K2ZyHapOJHbNM HHCTHTY1LHOHa&JbHb1M HHBeCTopaM. M(DK

TaK)Ke ripHo6peJIa 5% aKljlHH. 3To 6bmT nepBbll BbIlnYCK HOBbIX iCHHbIX 6yMar Ha
BHyTpeHHeI (pOHAOBOH 6Hpxe, H M(DK CogeflCTBOBana B pa3pa6oTKe
3aKoHogaTe.nbCTBa O pa3MeIUeHHH LueHHblX 6yMar H MofelieCH pa3MeWIeHHA.
HpoeKT HMeCn 6oabmoM ycnex. C aTorO BpemeHH 6

aHK pa6oTaeT ycnemlHo H,
cJieJIyA peKoMeHJaLIH5M McDK, IHBePCH4H4IHPOBan CBOH KOpnOpaL1HOHHbIe
cpHHaHCbl H gealTeJIbHOCTb B ccjepe q1HHaHCOBbIX ycJiyr.

AHC4JK 1994 KOMnaHHq1 <AHCgKx' 6bmua co3gaHa B 1982 roCy KaK COBMeCTHOe npernpHpiTHe
rOCyXIapCTBeHHbNX ylpe)KaJeHHuu ErHnTa (60onbmoe 'IHCJIO KOHTpOJIbHbX iaKeTOB
aKLIHH), KoHcopuHyMa slnOHCKHX HHBeCTopoB, a TaK)Ke M(DK )VsI npOH3BOJ,CTBa
apMHpOBaHHbNX MeTa.TLiHHeCKHX 6anoK ripeHMyUJeCTBeHHO AlJI BHYTpeHHerO
nOTpe6IeHH¶q. B 1992 roga M(DK noiyqHnTa rlOJIHOMOqHH KOHCyJTbTaHTa no
BonpocaM pacmHnpeHHqs H flpHBaTH3aLUHH, BKnIoqa$ peCTpyKTypHpoBaHHe. MeTOJ
npoxza;KH H TeXHHieCKY1O KOHclMHrypalIHio. Pa3pa6oTKa npeaycmaTpHBana gBa
aTana, nepBblfl - pacnbLTIeHHe cyiueCTBi3ytoUiero rocyJapCTBeHHoro riaKeTa aKtHrf
HOCPeACTBOM yBeC.HLHCHHR KanHTaBTa, H BTOpOHi - ipALMoe oTgeLIeHHe OT
roCyXapCTBeHHOrO CeKTOpa. B 1994 roxry Mq)K npOBena HHBeCTHPOBaHHe
aKIAHOHepHOrO KaUHTana, rlpeaoCTaBHBTia 3aeM H rapaHTHH B CBH3H C nepBbIM
3TanoM paCwIHpeHHa. AHC4K B HaCToAruee BpeMui pa6oTaeT C nOJIHOU Harpy3KOfl
H ee aKUIHH fIOJb3yl1TC5I 6onrbnlxM CnpOCOM.
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CTpaHa/HIpoeKT WIHH. roa OnHcaHHe npoeKTa H ymaCTHe MWK

3CTOHH1
KyHwja HOPqtHK UeMeHT 1994 MUDK y4aCTBOBBaJT B npHBaTH3aUHI 3TTOrO rIPOH3BOAHTeflH LeMemHTa B 3CTOHHH,

KOTOpaB 3aBeplH.aCb CO3gaHHeM COBMeCTHOrO npexnpHMTHq ripaBHTeJTbCTBa
9

CTOHBH, <<AT:TaC HOpXqHK LeMeHT>> H KOHCOpL1HyMa eBponeHiCKHx 6
aHKOB. Po.rn4

MDK npfHaBaJIOCb HCKJltOqHTeJbHOe 3HaqeHHe B ejiee Mo6HUl3aBUHH

CpHHaHCOBbIX peCypCOB Qjvm pwna npoeKTOB. rlpoeKT BKJIOqaJT peMOHT H

Mo,aepHH3a1uFHo 3aBozfa, CTpOHTenJbCTBO rlOpTa H Mepbi nO 3aBLHTe oKpyAKaloolfef

cpe,abl. MWDK nomoraia y6eXlHTb ripaBHTenJbCTBO npHo6pecTH He6oJTbmoVI naKeT
aKLUHfi B 3TOM npernpH4THI, ripHBaTH3aBH5i KOTOpOrO 6bmia O0,HHM 113 rIepBbIX

HaqHHaHHBf IOflBHTHKH CTpaHbl B 3TOM HanpaBJleHHH. B HacTotuiee BpeMI rIOpT
cIyHKUHOHHpyeT, CTeneHb 3arpF3HeHH5I 4aCTHIHO yMeHbmHJTaCb, ripeKpaTHhICh

zetHInT HaTiH4HbIX CpefCTB.

FBHHEM
FpaHxj XOTeJI Je nI'HHhIeneHgeHc 1993 HlpoeKT COCTOHJI H3 HpHBaTH3aljHH H MOlePHH3aBUHH <<fpaHJ XOTen yre

JI'HHBeenHJeHc>>, OTeCTi Ha 200 MeCT B UeHTpe KOHaKpH. YqaCTHe McDK 6baIo

Heo6xo,qHMbIM npH nOrlOTOBKe CLeJfKH H o6ecrile'eHHH 43HHaHCHpOBaHHA

aKLIHoHepHorO KaniHTaJa H 3aBiMa, a TaKKce FIpHBJ1eqeHHH MeCTHblX H

Mev)KJyHapogHbix qaCTHbIX HHBeCTOpOB. OTeChb OTKpoeTC5L B HaaMBie 1996 roxra.

BEHIFPHM
XaHrepHaH TeneKOM. Ko. 1994 ThnsI BbirioIHeHHH 3TorO Heo6bNlHorO 3aKa3a McIK HHBeCTHpOBaBJa 28,6

MHJLJoHaOH nonnapoB CiIA B nPIBHnerlpOBaHHbie aKUIHH XaBrepHaH TeJeKoM.

Ko., rOCyaapCTBeHHOfl TeneKOMMYHHKaUHOHHOfi KOMnaHIIH BeHrpHH, )aO HaaJla

npHBaTH3aUHB, lTO
6

bI ripe,OCTaBHTb eH BO3MOAKHOCTb 3aBepBLCHTb

HHBeCTHUIHOHHYLO nporpaMMy Ha 1993 ron, ono6peHHyio BceMHpHblM 6aHKOM.
M(DK (H EbPP) pa6OTaAa B TeCHOM KOHTaKTe C XaHIrepHaH TeJIeKOM. Ko. xiru
pa3pa6OTKH CTpyKTypbI, Heo6XoXIHMoII qnA ycneWHHoi npH1BaTH3aLiHH. K KOHUY

1993 rosa 30,29% 6bmio npogaHo lIOTeHIHaJHbHOMY HHBeCTOpy, KOTOpblH TaK)Ke

npHHsmJJ TeKyluee pyKOBOJaCTBO KOMraHHeH. IUeHHbIe 6yMarH M(DK 6
bIJnH

o6paweHbl B o6b'lrHbne aKIIHH. 3To 6bmla nepBaA PsHBaTH3auIH

Te.neKOMMyHHKaBLHOHHoIi KOMHaHHH B UeHTpaJAbHOI1 H BOCTOqHoHi EBpone.

XaHrepHaH TeneKOM. Ko. II 1995 B HIlOHe 1995 royaa COBeT M(DK oQo6pH.n CHHflHIIHPOBaHHe 3aH4Ma B pa3mepe 100
MHJUIHOHOB Z[oJUBapOB CHIA JAn XaHrepHaH TCTieKoM. Ko., 50 MHIJTIHOHOB H3

KOTOpOrO 6
bIJIo nepeBegeHo Ha cweT Mq)K .ian CtHHaHCOBOrO CoaeflCTBHA

npoLoOJDKa1omeflc. HHBeCTHIIHOHHoI nporpaMMe. K HaCTO5HIeMy BpeMeHH

KOMriaHHsJ BblnOlIHHJia HaMe'leHHbie wjenH no pacLHHPeHH1O TeTetpOHHbIX nHHHH.

KbIPFLI3CKAA PECHYB.TIHKA
KyMTOp ron, 1995 Ha pa3pa6oTKy 3O0lOToro MeCTOPO)KXeHHB <<KyMTOP>> 6bia npegocTaBneHa

KOHIJeCCHB no corIamueHHlo C aKIJHOHepHbIM o6WeCTBOM, BBJTIAtoleroCC

rOCyxaapCTBeHHOPI CTpyKTypOti, H HHOCTpaHHOII ropHono6bIBaIoweri KOMriaHHeC.

HeCMOTpH Ha TO, 'ITO y nOCAegHeti HMeeTCS He6O.nbmOii lraKeT aKUHF4, Ha Hee

B03JoOKeHa OTBeTCTBeHHOCTb 3a OCytteCTBTieHHe H 3KCrI1yaTauHio Ha

nec5HTHjTeTHHU nepHon. M(DK yqaCTBoBaBJa B OLIeHKe H pa3pa6OTKe npoeKTa, a
TaKiKe B nOLAOTOBKe JtOrOBOpeHHOCTefl, H nocnenyiouwee yqaCTHe KopnopauHir

paCCMaTpHBaeTC5I Kpe,CHTOpaMH H CrIOHCOpOM KaK Ba)KHbli 3JIeMeHT JXJI

COKpaBLIeHH5I pHCKOB CTpaHbI.

JIATBH51
JIaTTeneKoM 1995 14HBeCTHUHS MODK B <<THITC>> (XIaTCKaH KOMHaHH5, KOTOpaB flpHo6pCJIa 30%

aK1uHOHepHOrO KanHTana «<JaTTejTeKoM>) nOJDKHO npegyCMaTpHBaTb KaK,

nOJqnHCKY Ha aK1HH, TaK H 3aBiMbI H/HJIH rapaHTHH no 3ariMaM. <<THJITC>> B3W/Ta Ha
ce6si o6s3aTejmbCTBo HpOH3BeCTH HHBeCTHIUHIO B pa3Mepe 160 MHLIAHOHOB

gofl1apOB CHIA aisI MOCepHH3aBHH <<JlaTTejieKoM>>, .naTBHfICKOfl HaBHOHaJTIbHO H

MeA(xlyHapOnHOf TeieKOMMyHHKaUIHOHHOfl KOMnaHHH.

87



CTpaHa/HpoeKT (lHH. roi OnHcaHne npoeKTa H yqaCTHe MCDK

JIHIBEPHIR
JITrIOC 1986 HpoeKT BKfl1oqaTi MoQfePHH3a11uHO H pacLmuipeHHe KOHueCCHH Ha JIeco3aroToBKH H

nepeBoo6pa6aTblBaaoLnero KOM
6

HHaTa HHOCTpaHHbIM HHBeCTOpOM. 
9
TOT KOM6HHaT

3aKpb1JIC5I B 1982 roxiy. HeCMOTpSI Ha ycnemHoe ocyLueCTBJeHHe npoeKTa B

paMKaX 6touAeTa H Ha TO, 'ITO KoMnaHHM Ha4aJIa noJIy'aTb npH6blrIb. ripoeKT He

COCTOACHsI H3-3a HamaBflueric rpaAKQaaHcKOI BOHHbl, H B HaCTO5LWHi MOMeHT

npOeKTOM He 3aHHMaIOTC5I.

JIHTBA
JIHTeKcac 1995 3To 6blia nepBasi HHBeCTHUtHS McDK B JAHTBe na5 uenefl C4HHaHCHPOBMHHS

MO,EepHH3aL[HH Cpa6pHKH LuepcCT5HbIX I3JteTieHHfl. O63aTenbcTBa no

MoIepHH3aLuIH B3SI Ha ce6i flOTeHuLJaHJbHblr HHBeCTOP 13 FepMaHHH, KynHB 60%
cpa6pHKu y pa6OTHtIKOB, KOTOpbCe ripeBapHTeTbHo CTaTiH CO6CTBeHHHKaMH

corITaCHO JJHTOBCKO nporpamme npIBaTH3aBUHH 3a KynOHbI. MWDK yQacTBoBania B

ogeHKe H pa3pa6OTKe npoeKTa, H B HaCTO$THHl MOMeHT npOBO9HT Heo6xofluMoe

KpaTKOCpOqHOe HIflHaHCHpOBaHHe.

MAJAFACKAP
EHIH 1991 B xoxre npHBaTH3aBiUH npaBIITeAhCTBO npojrano 51% Berrynero KoMMepLIecKoro

6aHKa CTpaHbI <'KpewH .ltHoHe»., Hexyluemy 6aHKy WDpaHUUH, KOTOpblHi TaKlKe

Flp1HHfl o6a3aHHocTli no ynpaBAeHHIo. PoAb M(DK 3aKflfoLManaCb B co3XIaHHH

6naronpHalTHbIx yCAOBuHi qJUTH 3TOUl OHO11 B3 rnepBbIX cge.TIOK no I1pHBaTH3aLUH Ha

MaaaracKape. 10% aKiuii. npno6peTeHHblx MWDK, COKpaTHJuIH JIoRo

npaBHTeAbCTBa HIIJKe ypOBHa. nO3BoJbHoIwero OCYL1eCTBJ1iTb npaBO BeTO B

OTHoiueHIIH psAza pelLieHHl4. Hocne npHBaTH3aBi4HH 6aHK ycnemuio pa6oTaeT B

CJIOKHOii 3KOHOMHUqeCKOii o6CTaHoBKe.

MEKCHKA
MCTTP 1992 'laCTHbl B.ajrejielj KOHueCCHH Ha 3KCnniyaTajIHto 22-KHnoMeTpoBoti nfiaTHorA

aBTOMo6H]JbHOPi roporu 13 MeXHKO B To.nycy H c6op nOUhJHHbl nOnbITaJTc5i

[1phHJIBeqb 200 MHAJU4HOH toTiJapOB CIUIA nyTeM pa3MeWleHH5 BbIlnYCKa EBPO-

o6nuraunli CpOKOM Ha 10 neT nog rapaHTHto rOCTyriTiCeHHI OT noThb3OBaHHSI

Aoporoii. 3aTeM 6bElTH fCnOflb3OBaHbl tpOHTbl hIJIH orIIIaTbI jIojira 3a

CTpOHTenbCTBO, fAHs F1poqlieHHI KOHlecCCHH H cpHHaHCuPOBaHHsl CTpOHTeJIbCTBa

,Dpy[HX [IAaTHbIX xxopor. M(WK rapaHTupoBana pa3MeLAeHHe 5% aKUHfI 3Toro

BbIflYCKa H Kynilma 5% aKIjHH aToro BbI1YCKa Ha CBOU cieT. HpOeKT

ocyl1eCTBJ5i-TC.I ycneuiHo, [ptiieM YPOBeHb UBHHKeHHSI Ha g7oporax npeB30omen

nporHo3bl.

FOTM 1993 M®DK fIpefOCTaBHfia COXeHCTBHe B OTHOweHHII aKIJHOHepHOrO KanHTaJIa, 3aliMa,

CRH.UHIIUIPOBaHHI H o6MeHa IpOl*eHTHbIMH nriaTejKaMH Ho Kpe;IHTHbIM

O6A3aTeJbcTBaM IJIAH BTOpOFO H OCHOBHOFO aTana pacLupeCHsI o6'beKTa

HOpTOBOrO TepMHHana zia xpaHeHHus JKH,JKOCTH B nOpTy <<AnbTaMHpa>> B

COOTBeTCTBuH C corTianueHHeM 0 KOHLieCCHH Ha 12 AeT Me)Kfy npaBHTeCbCTBOM H

FOTM, KOHCOPIIHYMOM MCKCHKaHCKHX U HHOCTpaHHbIX HHBeCTOpOB. IlpOeKT

BKIoLHaJI npHO6peTeHHe JOIOJIHHTeCJbHbIX TaHKepOB qllA xpaHeHHII,

COBeplueHCTBOBaHHe rpy3O0IOxIbeMHbIX MeXaHH3MOB, a TaKwKe npHo6peTeHHe

ywacTKa 3eMjin. 
9

To 6bu1 BTOpOHi nOCTpoeHHbIfl B MexuKo nopToBbIli TepMHHaJT.

ynpaBneHHe KOTOpbIM nepeqaHO 'aCTHoMy ceKTOpy.

FOTM 11 1995 MWDK BnHOCAe)CTBHH yTBepnHJia yqaCTiie B npaBe BbNnyCKa IeHHbIX 6yMar FOTM.

MAPOKKO
14HTepcpHHa 1993 M(DK npHo6pena OAHY LuecTyto aKUHU B 3TOM 1IpLIBaTH3aLlJOHHOM 4aOHfle,

CO'3JaHHOM )An HHBeCTHPOBaHBHH B aKuHOHepHblH KanHTaJI yCTOHMHBbIX B

Cj7HHaHCOBOM OTHOweHtIH CpeJHHX t1 KpyfHbIX MapOKKaHCKIIX npHBaTH3HpyeMblX

KoMnaHHH. MWDK nocTiSyAHJa MexaHH3MOM npHBHJeCeHHA HHOCTpaHHbIX
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CTpaHa/H1pOeKT (I)HH. roj OnHcaHHe npoeKTa Ef yaCTHe MqDK

napTHepoB, U ee yqacTtie 6yueT cnoco6cTBoBaTb yKpenTieHlHo yBepeHHOCTII
qaCTHoro ceKTopa B 1jenecoo6pa3HocTl4 iporpaMMbl IpflBaTH3aulH. a TaK)Ke
oKasKeT aKTHBHoe coefeHCTBHe pa3BITHliO pbIHKa UeHHblX 6yMar B MapOKKO.

MO3AMBHK
JIOMAKO 1986 FlpoeKT AOMAKO ipeqycMaTplvBaji npHIBaTll3aumiio it NtloepffHlf3alo Tpex

rocynapcTBeHHbIx X03$7UiCTB, 3aHHMafo11uiX 6 TbIC5lH aKPOB 3eMvit 1 UiMeFOIl4ix
npO113BO,CTBO no o6pa6oTKe IPOqYKUIIII Ha tore Mo3aM6HKa, B caMblil pa3rap

rpaAKalaHCKOii BOHHbl. rIpovl3BQoHTenbHocTb XO3$1iiCTB nOCTO5IHHO CHiIaW1aCb,

peHTa6eJTbHOCTb TaKAKe 6blma Ha HH3KOM ypOBHe. Ebbio Co3LIaHO CoitmeCTHoe

npeallpHAiTie C lOHpXO, CTaBInHiM BvaxueAbaeM 51%. MogepHiriau1r51 6bila

3aBepilleHa 6o0iee iAiu MeHiee B paMKax 6iogAieTa, npOvi313Q,al1TeAbHOCTb pesKo

nOBbiciiniaCb, KOMHaHlOi cTa.jia npvi6biubHorl, 11 6biuo ocylueCTBneHo pacallpeHile

npol13Bo19cTBa. OgHaKo 3acyxa 90-x rO,aOB CTa.a npqtiHOii pqaua npo6neM.

F<HonaHa XOTei>» 1992 B 3TOT npOeKT BKJAEoqeHbl peMOHT Ht MO9epHl13aurn5 cyLueCTBsytoierO B ManyTy

OTeCJl <<floanaHa XOTen>>, KOTOpblUi 6bm1 HavHOHaJIi-3I1POBaH B 1975 roay 11 BCKOpe

pa3pyLuIeH. CUeJTKa npegycmaTpIIBaia apeHQy y npaBIITeJbCTBa Ha 60 ieT
coBMeCTHblM npeunpIOITvieM, co3gaHHbIM OAKHoarjtpviKaHCKoli rpynnoii OTeAeriU 

rocy)JapCTBeHHbIMH ii npealnptiATH7MH Mo3aM6viKa. jati pa6oTbl OTCeJs nounticavlie
MvPHoro coJamllleHI51 iNfeniO CYICCTBeHHOe 3HateeHfIe, FIOCKOIbKY 3TO nO3BOBUnIO
HaAaz(ifTb pa6oTy, pe3yIbTaTbi KOTOpOH1 HaNIHOFO flpeBblC11BIl.lFl oLeHoqHble

nporHo3bi.

HHFEPHM

"<WDejepan nanac xoTei>> 1992 M(DK npexocTaBilAa 3aeM B 17.5 MiiLlJmloHa ,iOAapOB CIIIA H lpviHaHcHipoBaHvie

aKutolHepHoro KanHTala B uenSIx IlpilBaTvi3autiv, Mogepvil3aUitu It peCMOHTa

II3BecTHoro OTeCsJ <Wexaepaui naAacP> Ha 400 MeCT, pacnoo)KeHHoro tia OCTPOBe
BIIKTOpHH, KOTOpblI npvo6penia coiiaHa5l MecTHa5i rpynna. HpilBaTI13avuw

BKjToqiJia cornawetiiie o TOM, qTo 6y,aylmve aKUlil 6yUyT npoavaHbl HaceneHuiIo if

pa6oTHHKaM. IOMUMO npqMoro tpHHaHiCIpOBaHlva M(PK TaKI(e npHBJleKa.raCb B

no,roToBKe TexHvKO-3KoHoMtiqeCKoro o6ocHoBaHtIM npoeKTa. a TaKie B

pa3pa6oTKe ero tpuHaHcoBoul CTpyKTypbl. C HataAa npHBaTti3aulill pa6oTa

yJTyHLrLlmacb.

IIAKHCTAH

KCT 1993 FlpaBJTe.bCTBo HaKHICTaHa OaO6pIImO cO3laHiie. Ha KOH4eCCdIOHHOHI OCHOBe,
npenAHa3Ha4eHHoro iqns7 o6abIiHoro nOAbJ3OBaHlfR5 KOHTellHepa B nOpTy Kapaqti,

KOTOpbliI CTaA F1epBbIM qaCTHbIM HOpTOBb1M TepMHHa:iOM B CTpaHe. MWDK

COLqefiCTBOBaAa cnOHcopy, KOTOpblM ASBiJ5iacb KCT, B nOUIOTOBKe HI o6cyA(eveHHH

KoHneccuiI, a TaKAKe npito6pe.na 10% aKIutoiHepHoro KanriTana B napTHePCTBe C

MeCTHbIMH EHHBeCTopaMi anl1 CTPOHTe-JIbCTBa H1 3KcnnyaTaulivi o6beeKTa,

Heo6xokluMoro uAnsq moaepvill3aumiii cytuecTByFo1Uefi npifCTaHil. Kopnopaulwi TaK)Ke

npe,iOCTaBviva 3aeM aJsi tp)llHaHCHpOBaHuISl npOeKTa.

KCT 11 1995 MdtDK BnOCTine,CTBIIII oqo6piina ctIHvi<IiHpoBaHHe 3aHMa KaTeroptiu I<b>l B pa3mepe

22 MB.JlIHOHOB g7oAliapoB CIlIA. Mo6HumH3y5l R.Is[ CnoHcopa HOBble IICTOqHIIKII

tJJvHaHellpoBavivivSI.

baHK KxH6ep 1995 baHK <<KxH6ep>> nO,aAe)KHT ripHBaTim3aiUH nOCpe,CTBOM ny6viqHoro pa 3MeLueHII5
aKUHi JaA54 OTeqeCTBeHHbIX U MeJK<UyHapOUHbIX HHCTHTYLUIOHaAbHbIX IIHBeCTOpOB,

'ITO YMeHbWLLHT aOJ11o MeCTHbIX opraHoB yripaBvieHiqs qO ypOBHSI HlllKe 50%.
MtDK npoBeReT ceplito KpeuHTOBaHHA5 B pa3mepe 10 MHJIJnHOHOB Joj1JIapOB CWIIA.
npeUOCTaBneHHorO B KaqeCTBe 3ahMa Ma.IblM 11 CpeaHHIM npezrnpiHsTII5IM,

COBMeCTHO C TeXHHteCKIIM cogeHCTBlieM TpaCTOBOFO (t)OHua, qTO nO3BOJl1T 6aHKy

,nHBpePCHtpHUIHpOBaTb B rItB1-aHCHivpOBaHiie npoeKTa, s5BssIloLuerocsq ozlHoii r3

jeCJbIO rplHBaTH3auLHIIf.
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CTpaHa/IlpoeKT (DUH. FroX OnHcaHHe npoeKTa H y'aCTHe MI)K

HEPY
KBeninaBeKO 1993 MW)K npHo6penia 20% aKUHH yqaCTH159 c qHJIHHCKHM CnOHCOpOM B npoeKTe no

pa3pa6OTKe npegOCTaBJleHHOrO B KOHUeCCCHII MegHOrO pygHHKa <<KBejmaBeKo>>,

ripHo6peTeHHOFO CnOHCOPOM B xoge TOPrOB Ha KOHKypCHOH OCHOBe OT

rOCy,qapCTBeHHOfi rOpHogo6biBatoLueri KoMnaHHH flepy. 3To noMorno OCyLueCTBHTb

CpHHaHCHpOBaHHe TeXHHKO-3KOHOMHqeCKoro HcCuegoBaHHH, BKjntoqaA

3KCnepHMeHTaBjbHbie I1pOBepKH nIO BblIweJ1a'iHBaH41O. OcyLuecTB.neHte 14,eT

nOJlHbIM XOXAOM.

(DOH, npHBaTH3aBuHH 1994 lHogo6HO CHHl B ApreHTHHe, 3TOT qPOHg 6bm1 co3,UaH ,.nsL o6MeHa

rocyJRapCTBeHHOrO xEonra Hepy Ha aKIUHH HnTH ero npogaXKH 3a aK4HH KOMnaHHH,

nponaaBaeMbIX B COOTBeTCTBUH C npOrpaMMOfl IpHBaTH3a"HH. MWK oqo6pHna
HHBeCTH1sH1O Ao 20 MHUJTHOHOB goAivapoB CIMA, HIH 12% cpoHqa, a TaK)Ke ORHOH

TpeTberH JqOH B HHBeCTHLHOHHbIX KOHcy.TibTauH1 x KOMnaHHH no yripaB1BeHH1O

(OH,QOM. OTcpoqKa OCHOBHOH nplHBaTH3aUHH O3Haqajia, 'iTO (COH,t Xo6H:TC5

orpaHHqeHHOFO ycnexa B o6iracTH HHBeCTHpOBaHH5 K HaCTOsHlueMy BpeMeHH, XOTSI

dpOH,a cblrpaJr He nocTieHHIIo pOTIb, y6e)KqaB ripaBHTeJIbCTBo flepy IPIHH5Tb Uo.Tr

Ha HpHBaTH3aUHOHHbIX Toprax.

HOJThIIIA
<<pHCTOJI XOTen>> 1990 [IpoeKT B 36 MHI.TIHOHOB oji,ionapOB CIIA BKJIIOqIH4I lHBaTH3aLHtO H

MO;iepHH3auH10 CaMoro H3BeCTHOrO OTeJI B FoInbue, KOTOpbIi 6bIJT 3aKpblT Ha

,[eCBSTb nieT. Po.nb M®DK 3aKJnoqaJIaCb B OKa3aHHH COqerHCTBHSq B co3,IaHHH

oQqHOFO 113 nepBbIX COBMeCTHbIX npeqnpHATHfl B HloJ]bwe no npOeKTY C

HauHOHanJbHbIM CTaTyCOM lyTeM npegocTaBieHH9 CpHHaHCHpyemOFO 3aHiMa H

CO,ueHCTBHB B pa3pa6OTKe CIOXKHOf1 CheJ1KH. BOJIbH14HCTBO 3gaHHH rOCTHHHLI B

BapmLaBe SIBAIrOTCS Cepbe3Hb1MH KOHKypeHTaMH.

cDHJTHic TnafTHHr noAaHR 1992 B npoeKT BKiioqiieHa npHBaTH3atiuH H MOePHH3ajUHB <<rloJiaM rIHua>>,
KpyrIHer4ero npoH3BQOqHTeiiq OCBeTHTeJTbHbIX npu60pos B HoTIbule. nOCpe,ICTBOM

HpsHBTieLeHH <<)uHuHrc iaHTHHr>> (HHgep.naHAbI) B KaqeCTBe KpynHoro aKLIuoHepa

(86%). OcyLuecT.neHHe 3TOrO npoeKTa HpOXOflHT ycnemiHO, HaMe4eHHbie

1IIHaHCOBbie uenuH 6bIAH nepeBbInflHeHbl.

<<FyTa Bapuaia>> 1993 M(DK npHo6pe.na 5% aK1UHOHepHorO KanHTa:ia H ripegoCTasBHJa 3aeM B pa3mepe

30 MHJlIHOHOB 3KbO ,IHiq HpHBaTH3alUlH H MOqepHH3aBiHH <<FyTa BapulaBa>>,

KpynHewUIero npoH3BoxHTeJO1 cneuHaJIbHbIx MeTa.TLJIoB H cnniaBOB B HoJmule,

BMeCTe C HTabJIbHCKHM nOTeHuHaBjbHbIM HHBCCTOpOM, KOHTpOnHpyIOIUHM

6OJTbmlHHCTBO pa6oTatolux MOLUHOCTeri. Po.nb McDK COCTOlJIa B TOM, 14To6bi

,qaTb rapaHTHH IOJ]bCKHM 6aHKaM, KOTOpble o
6
MCHBAH jaonr Ha aKIUHH,

npe,yCMOTpeHHbie npOeKTOM, H 6bum He 3HaKOMbI C ioQo6HbIMH onepauaHqmH, a

TaKvKe HHOCTpaHHOMy CnoHCopy. npHexaB1ueMy B HlOAbluly B repBblH pa3.

MO,qepHH3aiAHa npHOCTaHOBHJiaCb, nOCKOAbKy He 6bITIH peweHbl npo6.reMbl C

BnageHHeM 3eMJIeHtl HO ceflLac pa6oTbl MOXKHO BO3o6HOBHTb.

HHnKHHFTOH CaHqor.nacc 1993 pIHBaTu3axuHsq 6bima npoBexIeHa B 1993 rq,jy H B pe,3ybTaTe nOABHJTOCb

COBMeCTHOe npeanpuHTHCe C <<UHJTKHHrTOH>>, BeJitKo6pHTaHH5, 6buma TaK)Ke

npoBeneHa npHBaTH3auHB caMOFO KpyHHOFO UpOH3B09HTe.T3i JHCTOBOrO CTeKJTa B

CTpaHe H CTpOHTeCIbCTBO HOBOrO 3aBoq,a CTeKJIa. MWDK noMorTia rpaBHTeJIbCTBy

HaHTH nOTeHOiHaAbHOrO HHBeCTOpa, a TaKJKe npegOCTaBHjia KOHCYJ1bTaUHH TpeTbea

CTOpOHe nO BeaJeHH1O ,aeji RO H nOCJTe rpHBaTH3aiHH. rlpoeKT TaKsKe BKJioqa.Ti

CaMbla KpynHblii CIIHqHUapOBaHHblH 3aeM a:iS qaCTHOH KOMnaHITH B no.nb-le.

Pe3y.nbTaTbl pa6oTbl 3aBo,ga no rpOH3BO,ICTBY AHCTOBOrO CTeKiTa y:iyqluHiJHCb,

npOH3BO,CTBO Ha BTOpOM npegrpuHATIIH HeT nO.HbIM XOQOM.
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CTpaHa/HpoeKT (1)HH. Fro) OnicaHHe npoeKTa H ytiaCTHe M(1)K

KBH,)KHH 1994 3aeM M(DK 6bmi npOH3BeC)eH Ujln COgeHiCTBHSI qpa6pHKe no npOH3BOZaCTBy 6yMarH
B COOTBeTCTBHH C HHBeCTHIHOHHOft nporpaMMOii Ha 1993-96 rr. IIporpaMMa 6bmia
ojqo6peHa K MOMeHTY nOKYnKH aMepHKaHCKHM HHBeCTOpOM 3TOH Cpa6pHKH y
ripaBHTeJIIbCTBa IO.In,bH.

lIrHM Ononb/lfleTepc 1994 3
TOT rOCyxaapCTBeHHblr4 Msconepepa6aTbIBaiouiHll 3aBoB 6blJ npHBaTU3HpOBaH B

pe3yJTbTaTe npoga)KH HHOCTpaHHOMY rIOTeHUHanJbHOMY HHBeCTOpy, KOTOpbIH
OCyuIeCTBHT BJHBaHHe KarIHTania H cMeHHTI pyKOBO,ICTBO. rHpeXqe B 3TOM
CeKTope npHBaTH3HpOBaHHbIX npeanpHSTHfi nORTH He 6buIo, aKTHBbi
apeHUoBanj1tCb pa6OTHHKaMH, qTO nptBOqHJIO K qpo6nieHtio. M(DK ocyuIeCTBHjTa
AOJIFOCpOt4HbIrl Kpe,HT B BH,Ce (4HHaHCHpOBaHH5I H aKIIHHi. CMepTb rIiaBHoro
B:iaAe;Ibua IpHBeJ1a K rIOnbITKe peopraHH3aLHH, BK.}IIODaA HOBOrO
nOTeHumaAbHOrO HHOCTpaHHOrO HHBeCTOpa.

POCCHR
Ty.nbCKoe A6J1OKO 1995 3TOT npOeKT BKTIIOqaeT 3aeM H aKIIHOHepHOe yqacTHe B COBMeCTHOM

ripe;InpH5ITHH Me)KUy ,aByMgI HTaJbAHCKHMH KOMiaHHBMH H pOCCHfHCKHM
COBMeCTHbIM npe,XUpHATHeM 3aKpbITOrO THfia, Kyqa BXOUHT 33 6bIIIHX KOTIxo3a.
Co6CTBeHHOCTb X031{HCTB y)Ke 6bmia npelocTaBJ]eHa pa6oIHM no 3aKoHy, OAHaKo
Ha npaKTHKe DTOT npOeKT sIBJHIeTCsA muaroM K qpaKTH,4ecKoil npHBaTH3aUtHH.

A/0 Bonira 1995 3
To (pa6pHKa no npOH3BOACTBY ra3eTHori 6yMarH 6bmia npHBaTH3HpOBaHa B

COOTBeTCTBHH C pOCCHHCKOoH ripOrpaMMOHi MaCCOBOHl npHBaTH3UaUHH B 1994 roxay,
npHmeM co6CTBeHHOCTb 6bmia pa3,eneHa ripeHMyLUeCTBeHHO Me)Kqy pa6OTHHKaMH,
aMepHKaHCKHM HHCTHTy1UHOHaJTbHbIM HHBeCTOpOM H CnOHCOpOM H3 FepMaHHH.
3

TOT npOeKT BKJIIOqaeT MOIePHH31auH1o CyweCTBYTOIUtHX o6beKToB H

rlpe,aocTaBeHHC o6opOTHorO KanHTaJla, qTO sB.sIqeTCi rIepBbIM npHMepOM
HenOpTc4e.UbHOfi HHOCTpaHHOHi HHBeCTHUHH B o6pa6aTbIlB werl npOMblwIIJeHHOCTH

POCCHH. Co6CTBeHHOCTb 6yqeT KOHCO.THIlHPOBaTbCqL C yBe.TH'4CHHeM Kanrajna, a

cTpaTerHirecKHe HHBeCTOPbI rlpHMYT Ha ce6si yripaBIeHqeCKHit KoHTponIb. M(DK
Hrpaia BeQyigyfo PO;b B CTpyKTypHpOBaHH HiMo6HnH3aUHH CjIHHaHCHpOBaHHS.

PYAHJA
COPBAJI 1987 HIpHBaTH3auKHB BKJIIoIIHJia B ce6A pea6H.InHTaltHfO H MO,gepHH3aumHIo

rOCyXIapCTBeHHOfi CitHiqeqHOH qpa6pHKH B ByTape. a TaK)Ke nOQKAlOxeHHe

HHOCTpaHHOFO TexHHLIecKoro napTHepa. KOTOpbliH, pa6oTaq no aorOBOpy o6
ynpaBneHHH, nIpe,OCTaBHJI HOy-Xay H 3KCr1epTHoe yflpaBleHHe.

Pa3rocyLIapcTBj-eHHe 6b1.To AHmUb qaCTHLIHbIMM napTHep npHo6peJT He6OJTIbmLOrI
naKeT aKLlHf, H tl npMO HJTH KOCBeHHO ripaBHTe.IbCTBO OCTaBHJIO 3a co6of0

KOHTpO:IbHblH naKeT. CTpeMieHHC K He3aBHCHMOMY yripaBBjeHH1O KoMHaHHeH
OKa3aJIoCb ReJToM TpyaHbIM. H B pe3y.ibTaTe pa6oTa HaqajTa 3aMeTHO yxyQLuaTbC5I
eLue jAo Ha,iaTia rpa)KqaHcKoHi BOHiHbl. rlpeanpHsTHe nepecTaJio Bbin.flaqHBaTb CBOH
3ariMbl, H rapaHTHq MDK no 3aiiMaM 6blma OTO3BaHa.

CBA3HJIEH,l
C14,JK 1986 rIpoeKT COCTOAA H3 co3,qaHH1M HOBOrl COBMeCTHOI1 HHBeCTIE[HOHHO-HH HHaHCOBO4

KOMnaHHH BMeCTO Hc'ie3HyBuwero rocy.apcTBeHHoro H1JAKC, MCDK, CQC, ,JEF H
ODMO HHjaepjaHAOB npHo6penH paBHoe KOAHqeCTBO aKUIHf, COBMeCTHO
KOHTpo0nHpyA 52% aKT414. YnpaBneHHe 6bLIO npeCoCTaBBjeHo Ha AOFOBOPHOH
OCHOBe rpynne 3MHrpaHTOB. Focne 3aKEIIOqeHHA cornawIeHHsA eTena Ha
npe,CnpHXTHH BOuITH nO-,IpyroMy: B 1994 rogay peHTa6eJIbHOCTb OCHOBHOFO

ripeanpHlHTHA 6bmAa yCTOPqHBOH, o6ecne'eHHe 6blio aQeKBaTHbIM. Ha cAeqyiowHri
Frog o0KHraeTcR He6bIBaJ]blfi YPOBeHb (HHaHcHpoBaHHl4.
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CTpaHaIHpoeKT q)HH. tog OnlHcaHue npoeKTa ui yqacTHe MWPK

TAH3AHH51
TaH3aH11B 6ploepU3 JITA. 1994 <TaH3aHH5i 6ptOepH3>> Ha 100% 6bmla rocygapCTBeHHblM nHBHbIM 3aBOBOM. B 1993

roxgy 50% KOMnaHtII KynflJ1a gO1epHA1M KOMnaHIIA, nOAHOCTbO HpIHHaneA(awtasa

<<Cayc aCapiKaH 6pOepH3>>. KOTopaR TaK)Ke npHo6peula TeXHH'-eCKuH ii

ynpaB-eHteCKiIfl KOHTpOTIb. npo)a)Ka BlBHjiaCb Ha HaCTOSIIXHOl MOMeHT CaMOH

KpynHOHI npHBaTu3aLuHefl i CaMOf4 KpynHOO IiHBeCTiiIIiell I7O)KHOO ACpIHKH B

TaH3aH1o10. McbK npegoCTaBHJa Ao.FroCpoqHoe cJHllHaHCHpOBaHne .fA5 coCeHCT1HB

flp1lBaTI13aUHhI, pea6HAllTauHH It MO19epHH3ainitU cyilLeCTBy1olero r1pO13BOgCTBa

CBeTjioro nHBa, a TaKA(e OpraHH3OBa.a CTpOBTeqbCTBO HOBOlf H11BOBapHB. OHa

TaK;Ke npHo6peJa aKUlBli, 'ITO 1O3BOAtuio eCI BbInOTIHHTb pOJb nOCpeJQHHKa

MeAgy HOBbIM IIHBeCTOpOM Hi ripaBUITeJTbCTBOM. C MOMeHTa tipoga)KH

npOH13BOHliTenbHOCTb B03pOCnia, nptlHHTbl COOTBeTCTByLolIHe Mepbi nIo 3aiutiTe

OKpy)KaiOlluec Cpembl, peweHa npo6.neMa pa3[yTblX InTaTOB.

Momutt ie3ep 1990 3TOT npOCKT BKJltO'-aeT npno6peTeHIHe 11 BOCCTaHOBqeCHIe aKTBBOB

rocyfaapcTBeHHOO KOMnaHHil <<Mour TaHHepll>. COBMeCTHO C perHOHa:1bHbIM

napTHCpOM M(DK npuo6peTaeT naKeT aKIlBU no CIICTeMe (DOHqa

npe;rnp11HHMaTeAbCTBa B Ac4pHK.e

Toro
TOFOTEX 1990 3TOT npoeKT COCTOrI 11U3 npHiBaTli3auiu gByX TeKCTILTIbHblX Cpa6pHK B Toro H

6bmA OgHHM 113 nepBbIX B CTpaHe. McDK nptio6peina 20% aKUlill HOBOH KOMnaHHH

c rpynriou H3 FOHKOHra, 1Jia,ie-oweri 80% aKiUIl. Fpynna npeC ocTaBtlAa

CyWeCTBeHHOe TeXHH4eCKOe, KOMMepieCKOe 1H ynpaBBeH4eCKoe CoeHlCTBtle, HO

xgeAa Ha npenpHIqTHItl WAR IJIOXO 113-3a noHTHiecKOO HeCTa6HJIbHOCTH,

3KoHOMH'1eCCKoro cnagja H KOHKypeHTHOO HMiinOpTa H3 A3HH, Hi B HaCTOluiee

BpeM5i pa6oTa HaXQgHTC51 Ha oieHb HHI3KOM ypOBHe.

TPHHHIsA4 H TOBAFO
A(DT 1989 BMeCTe C JpyrliM1l MeCTHbiMIIH t MeAKyHapOAHbIM IIHCTHTyTaMHi H B

COOTBeTCTBIIII CO cxeMort. cxoA(C0 C MOJgeAJbtO CI4)K B xogCe flplBaTH3ainil,

6narogapS KOTOpOfi roCyuapCTBeBHblr naKeT aKuIIU COKpaTHJICSI c 94 go 29%,

MWDK IfHBeCTHpOBaJIa B 8,6% ao:Im KopnopauIHH TpHHHgtag it To6aro no

4IHHaHCHIpOBaHHIo pa3BHT1151. 1lpHBaTH3aunq 6bm.ia iaCTbIO peopraHtH3aujllH

CtHHaHCOBOrO CeKTOpa, if XOTs1 BHOCJTeqCTB11 B ,ID.JI He o6o0AOCb 6e3 npo6.reM

H13-3a 3aMegAneHHOro 3KOHOMHieCKOFO pa3BHTH5i it HepewCeHHblX npo6uIeM

nopTl1peJ1bHorO HHBeCTI1poBaHH1sB. KoMiaHHIS B HaCTO1Lu1ee BpeM5I AI13Hecnoco6Ha B

CpIlHaHCOBOM OTHOliWeHIIII If y'IaCTByeT B pa3BHTIIH BHyTpeHHero pbhHKa UeHHbIX

6yMar.

TYHIIHC
CHTEKC 1986 MWDK uirpania BeayLuyKo pOJb B riptBaTti3aUImI 3TorO HOJTHOCTbIO

npHJHa,ieA(aBwuero rocyuapCTBY TeKCTlJblbOVO KOM61IHaTa, IlHBCCTllpyq

aKUHOHepHblii KanilTaA 1I npeqOCTaBJbIM 3aem, a TaKJKe CTOAb Heo
6

xoQllMoe

napTHepCTBO B 3apy6eAKHoM MapKeTHlHre. HpIlBaTfl3aLBHq ocyLUeCTs15AJiaCb

no3TanHo, npH'ieM B xoXge nepBb1X ,1BYX 3TanOB 51% 6bmi nepeganl IIHOCTpaHHbIM

napTHepaM, HHCTIITYTaM pa3BHTHASI 11 pa6OTHHKaM. KoM6HHaT yBeYuiqHjI o6<bem

3KcnopTa, pa6oTaeT npIl6b]AbHO, K HaCTOAILUeMy BpeMeHH npaBBBTejTbCTBO

npoqaAno CBOII OCTaBaBwiBiec aKILIIII.

C14TEP 1988 CU4TEP - CTapeiiLual raAaHTepeOlHal 4pa6puKa B TyHlce. OHa 
6

bmAa

np1lBaT11311pOBaHa B 1988 ro,y, B pe3yJTbTaTe no5IBIHAOCb COBMeCTHOe

HpeAnpll5lTTHe. Co3z(aHHoe roCyxqapCTBeHHOfl XOAILIHFoBofi KOMnaHlIi, COXpaHHBIHeH

3a C06011 49%. ti 'aCTHibIlMH CpHlHaHCOBbNMH CTpyKTypaMHl (B TOM q'icne M(DK).
KOTOpbie npipo6pe:ni 51%. KOMnaHr151 He nepeKfiIo'1LTia CBoero BHuMaHmui c
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CTpaHa/npOeKT (PHH. FOj OnHcaHHe HpoeKTa ityvaCTHe NM(!)K

OrpaHH4eHHOrO BHyTpeHHerO pbIHKa it pe3yJbTaTbl OKa3anHCb nJia4eBHbIMII.

OCHOBHOHl 3apy6eAKHbl0 CllOHCOp caMoyCTpaHHJICH, 11 B HaCTO5iuee BpMem
o6cy*AnqaeTcsa peopraHI3aiiHsi npe,JnpislTHq.

COMOTEKC 1991 FlpOeKT ripeaycmaTpHBai nplHBaTti3aLtHUo ewe OqHOH KOMnaHHI! TyHlica, a TaKA(e

Moep1HH3U113a o H paciillpelIe npOH3BOUCTBeHHbHX o6ieKToB. OnI5Tb pHMeH51JTC51

noaTanHbli nogxog. Ha 3TOT pa3 eHponeHICcKHir napTHep npHo6pen 30% yxacTIMa a

MqDK - 15%. banaHC noqqepAKHBaj-c5i rocyqapCTBeHHOfl XOJnKnuHFOBOfi

KOMnaHHerH 1 MeCTHbiNit 6aHKaMH pa3BHTHI. 3aTHHHyBLeecH 3aBepweHHe npoeKTa,

a TaK)Ke 3aCTOH Ha pbIHKe 3KcnOpTa H HMnopTa npHBeJIH K

HeygoBSeTBOpllTeSbHbIM pe3y.lbTaTaM. rpHBaTH3aUHA z cIix nop He 3aKoHqeHa, it

3TO C03gaeT p5q nlpo6:ieM.

YPYrBAH
KOHCOPuiiO a3ponyZ3PTOC 1995 HIpOeKT, IIepBblrf rpHBaTH3alnIOHHblf HpOeKT Ha OCHOBe KOHlleCCHH B Ypyrsae,

HHTepHaCbOHan1ec HpeUyCMaTptlBaeT KOHLiecCIllo Ha 20 nieT no pactuHpeHillo. Moaep-H113auHln H

3Kcn:iyaTaLiHH me)KAyHapo;lHoro aaponopTa B HlyHTa Jqe:b ECTe, O,UHOM 113

KpynHeCiWtHX TYPHCTHqeCKHX LIeHTPOB. KOHLIeCCHIO npHo6pe1 B pe3y.TbTaTe

TeH,uepa Ha KOHKypCHOUI OCHOBe KOHCOPUIIYM MeCTHbIX 11 3apy6e)KHbIX

IlHBeCTOpOB. McDK npHo6pena He6onbWoO naKeT aKL1H1., OuHaKO rplPHL-tualabHl-a
pO1b KOpnOpaBUHHI COCT05uia B MO6tIJ1H3aiLHt (plHHaHCOB, cooTBeTCTByIoWHx

nOTpe6HOCT5IM npoeKTa.

BEHECY3JIA
OFIKO 1988 M®DK CbIrpaiTa BaAKHYIO pOJlb B pa3pa6oTKe CTPYKTYPbl peaHilMaLlitil 11

nPlIBaTH3Iaunit 3TO1H KOMnaHHHi no npOH3BOXUCTBY ,KeA1e3a, KOTOpaA 3aKpbITlaCb

CeMb .-ieT TOMY Ha3aa H iillb aKTHBbl 6bUnH apeH4OBaHbl COBMeCTHbIM

npeJrnpitIMteM, opraHH13OBaHHbIMI rpynnof IIHOCTpaHHbIX IIHBeCTOpOB.

FIpeBbLumeHlie pacXoqoB 6buxo on:raqeHo cnoHcopaMH, ocywecTTsnieHHe npOeKTa

IUieT yqOBHjeTBOpHTeJIbHO, apeHaa npog:ieHa.
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Ta6Jinta A2: KoHcyIbTaIIHoHHaa TeWTeJIbHOCTb M(PK HO BOnpOcam llpHBaTH3auHH

'laCTb I

KOHcy.TibTautiHi, npegoCTaBJI5eMbie M(DK nO BOnpOCaM HPHBaTH3aLgHH MOiKHO pa3<qhtHTb Ha TpH OCHOBHble

KaTeropHH. rIepBas, Qo HaCTOsuJerO BpeMeHH HCIOJnb3yemaM lC HCKJnEOHTeJ]bHO B CTpaHaX 6blBmuero COBeTCKoro

CoHo3a BKjHOIoaeT pa3pa6oTKy, OCyiueCTBJleHHe H BOCHpOH3BOqCTBO cgeJIOK, qBJIqIOIUHXCS Mo,eIiAMH

He3aMe,qjiHTeJIbHOff nepegaqH co6CTBeHHOCTH H3 rocygapCTBeHHorO B taCTHblH ceKTOp. TaKHe KOHCyJIbTaUHH

Tpy,aoeMKH H rlpeOCTaBBji5OTCsA rOCTO5IHHO. WHHaHCHPOBaHHe, KaK npaBHqO, OCyWeCTB.iSeTCSI xepe3 TpaCTOBbie

c4OH,RbI. 3Ty pa6oTy MOxKHO npe,CTaBHTb Cae,gyEoiHM o6pa3oM.

CTpaiia/ lpoeKT (I)UH. 1r0 1 ()nHcaHHe nlpoeKTa H yqacTHe MIQ)K

be;rapycb
HlPHBaTH3auH MmajbIX npegnpHSITHfi 1993-1995 MaJK pa3pa6oTana HU nOMOrnia OCyLLeCTBHTb nePBbIHl

npoeKT HpHBaTH3aUHH MaaJbIx npegnpH5ITHfU B F)pecTe
H apyrHx ropomax.

POCCNH

HlPHBaTH3aUHS MaJIbIX npegnpHiTHf 1992-1995 M®DK pa3pa6oTaAa MOaenb iP4BaTH3auHH MaanbIX

rpegrpUTmTHr npeHmyLeCTBeHHO B ceKTope pO3HHqHOti

TOprOBJnH rIOCpeqCTBOM ayKUHOHa, B HH)KHeM

HoBropoge H ipHmeHMHjia 3Ty Moge.Ib BO MHormX

xapyrHx ropoqax PoccCHH.

HpHBaTH3aUHS npeariPi5lTHfi rpy30Boro 1993-1995 M(DK pa3pa6OTana MOeAeb RPHHBTHM3UmH

TpaHCrIOPTa npegnpiuTHUU rPY3OBOrO TpaHCnOPTa B HHKHeM

HoBropoAe, KOTOpa5r npenycmaTpuHaia pa3aeAenHe

MOHOIIOJIHH H npoBeAeHue ayKUHOHOB C npoga)Kerl

3a Bay'epbl H 3a aeHbrn.

rPIBaTH3auH.H cpeaHHX H KPYnHbIX 1993-1994 Mq)K pa3pa6OTajTa MogeJTb npHHBaTMa3wU cpeIHHX H

npeJnpuHSTHH ManJblx npeQnpH5LTH nIpH nOMOWUH CHCTeMbl

ayKUHOHOB, npOBORHMbIX rpeHmyWeCTBeHHO C

npogaxKei 3a rOCyqapCTBeHHb1e npHBaTH3aIn4OHHbie

MeKH. BnepBble TaKOU ayKUHOH 6
bIji ripOBeHeH B

Bonrorpage, 3aTeM BApyrHx ropogax PoccHH.

3eMeJbHaL nPHBaTH3auHS 1993-1995 M(DK pa3pa6oTarna MoqenIb inm HiHKHero

HoBropoga, upegycmaTpHBatoLuyFo OqHOBpeMeHHblA

pa3gei H IPHHBaTH3Hauto COBX030B H KOJTXO3OB rIpH

nOMOULtH CHCTeMbi 3eMe:nbHbIX onierl H

HmyMLeCTBeHHbIX riaeB qnIq BCeX pa6OTHHKOB

X03SLHCTB. 3Ta MOgenJb TaK)Ke npummeTCA B

HaCT03iiCee BpeMA B qpyrHx o6jTacTsx Poccum.

YKpaHHa
HpHHBaTH3aUHS MaBjbiX npegnptiRTH1 1993-1995 M(DK pa3pa6OTana H iTOMOrnTa OCYL1eCTBHTb

nporpamMMy nIPHBaTH3auH MaBjbIx rlpeQTfpH5THf B

HeCKOTIbKHX ropoaax, a TaK9Ke noMorna nogrOTOBHTb

H paCrPOCTpaHHTb noco6He no npOBeueHJHO

IIpHHaTH3aUHH MaJbTIX npegnpHsTHi.
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BTopasl KaTeropC0H BKIOT.qaeT KoHcyJIbTauHoHHbIe ycJ-yrH no npHBaTH3IJauHH euHHHqHbIX npeanpHqTHii. KaK
npaBHJIO, 3TO KpyHlHbie KOMHiaHHH, nO KpauHeH mepe OTHoCHTeJIbHo CooTBeTCTByKoweii oTpac:iH npoHblJIeHHocTl,

H paCXoQbl rIO KOHCyjbTaUHSM HepegKo on.Ta'-HBaeT KJnieHT, o6bilHo 3TO npaBHTeJlbCTBeHHbIri opraH,
oTBeTcTBeHHblH 3a nptBaTH3aLjHKO qaHHofl KoMnaHUH, pHu 3TOM onITiaTa ocymeCTB:I5eTCA nu6o rno egUHoo6pa3Hofi

CTaBKe, rnu6o no pe3yflbTaTaM npoqe.TiaHHOfi pa6oTbl. B npHBeaeHHOM HH)Ke nepeqHe npeICTaB.TieHbl o6beMHble
pa6oTbl no oKa3aHlIO KoHcyIbTaLuHoHHbIx ycJIyr, BbIno:THeHHbie HJIH HaMaTbie B nepHio Me)Kay HamaanoM 1988 Cp.H.
H KOHUOM 1993 cp.r. KOHCYnbTaLIH4 KTiaccHtH1~UHPYIoTCA Ho nITH KaTeropHAM B 3aBHCHMOCTH OT TOFO, OTHOCRTCS
.TIH OHH K ZTany I (oueHKa H peKoMeHuaIHH) H1IH 3Tany II (Ha KOTOpOM K McDK nocTynaeT 3anpoc ocyLueCTBHTb
peKomeH OBaHHbll nnaH fpHBaTH3aUHH). Cioga OTHOCsTCs:

KaTeropH.l I (a): OcyLuecTB.snIeTcI KaK e,aHHH1Hblfi 3aKa3.

KaTeropHMq II (6): OcyLueTBaTIeTcAl B O)KHaaHHH 3aKa3a Ha 3Tan II.
KaTeropHsA II (B): 3Tan II HaMa.cTIC, OqHaKO 3aKoHqH.rc51 qo 3aBepLueHHs.

KaTeropHr II (r): OcyilecTTnBI.0cA no 3Tany II, oqHaKo npHBaTH3auHfo He yaaiOCb rIpoBeCTH, KaK nJlaHHpoBa.ToCb.

KaTeropHsi IL (,): OcywecTBm.nlCA no 3Tany II ycneWJHO, H npHBaTH3aUH5L npOXOQHT, KaK rJ1aHHpoBajIocb.

CTpaHa/HpoeKT (PUH. roa KaTeropHJ{ OHIHcaHne nPOeKTa U YvIaCTHe NI(I)K

ApreHTHHa

A3ponuHeac apreHTHHac 1989 1(a) M(DK KoHcyTIbTHpoBaJIa npaBHTe.TIbcTBo ApreHTHHbl
no BOnpoCaM OUeHKH ilaCTHqHOii npHBaTH3auIuH

<<A3ponHHeac apreHTHHac>>.

A:nbToc XOpHOC 3anJla 1991-92 11(u) Mq)K KOHCyJTbTHpoBa.Ta MHHHCTepCTBO o
6

OpOHbl no
BOipOCaM npHBaTH3aUHH <<AnbTOC XOpHOC 3anna>>,

HHTerpHpoBaHHOHi KOMnaHHH no fpOH3BOXICTBY cTaJiH,
opraHH3OBbIBanJa TeHaep, roToBHna JOKyMeHTbl K
TOpraM H o1ieHHBaJTa B03MO)KHOCT4. Bblno.nHeHo no

3Tany II ycnelUlHo.

9KA 1992-93 II(B) M(DK KOHCy.JbTHpOBaJia MHHHCTepCTBO o
6

opOHbl no

BOrpOCaM CTpyKTYPbI H OCcyLeCTBJleHH5 npoqaKHu

3KA, npOH3BOJqCTBY Me,aHblX nJiacTHH Ka6enieft H
npoBoAoB. BbIro.TIHeHo no DTany II ycrieLIHo.

henl3

be.rH3 CUTU nOPT 1993 II(B) K MOK fIOCTyruTIH 3anpoc OT ripaBHTeIbCTBa Ee.rr3a

npoBecTH KOHcyibTauHHIr no Bonpocam npHBaTH3aULHH

<<be.iH3 CHTH nopT>>. 3Tan II Ha,4ajics, OaHaKo McDK
npeKpaTiuia cBoe yqaCTHe A° Hala.na TOrOB.

EIpa3tunHA

OKCHTepo. C.A. 1991 1(a) M(DK coqeRCTBoBa.ra B peCTPYKTYPH3aLIHH H CJIHASHHH
YTIbTpaKHMHKa OCHOBHoro npejrnpHsTHus 3T4X UBYX BeaYHUHX
napTHcHnacoec, C.A. 6pa3uIbcKKHx KoMnaHHH no HPOH3BOJICTBY

He(tTenpOZAYKTOB B ueniix yMeHbmLUHTb TJOlLO

npaBHTe:JbCTBa B nperipHSITHH.

ho.mraptm

ba.nKaHKap 1992 1(6) MODK pa3pa6oTa.na peCTPyKTyPH3auI 14 H
HpHBaTH3aUH1O KOMriaHHH, OUHOB 113 KpynIHeiiiiHX

MUPOBbIX npOH3BOqHTenerl aBTonorpy3qlHKOB. MDK
He npHHHMania yiaCTH5I B neperOBOpax C
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CTpaHa/llpoeKT (I)HH. 1oJ0 KaTel OPHa OnHcaHHe tpOeKTa H y4aCTHe M(DK

nOTeHLtHa2bHbIM HHBeCTOpOM. KoMnaHHns B KOHeCIHOM

HTore npHBaTH3HpOBaTiaCb 3a BayLiepbI.

KHTai

llieH>KeHb HaH51 1994 II(B) Mq)K KOHCYJTbTHpOBaAa 3TY KOMBaHHIO no BOnpOCaM

TeXHHKO-DKOHOMHMeCKOrO o6oCHOBaHUMA opraHH3aUHH

Ha Eore KHTa5B 3aBoga no nepepa6oTKe 6blBIIHX B

ynoTpe6JIeHH11 OoJH3THJIeHoBbIx riaKeTOB.

KOAyM6H1I

CeHTpani rUaPO3weKTPHKa 1994 1(6) MDK KOHCYJbTHPOBaB1a ipaBHTehIbCTBO nO

ge beTaHi4a Bblpa6oTKe cTpaTerHii npBBaTH3auHH qaHHOFl

rHgpo3J1eKTPOCTaHUHH, pacnoTio)KeHHOr4 Ha Hore OT
borOTbi.

'lemcKaA Pecny6JrnKa

CK)j KoMnpecopH 1991-92 1(6) BegywuHfl npOH3BOqHTeJ1b MOI1HbIX KoMripeCCOpOB,

KOMraHH5 npoBe.na peCTPYKTYP113auH1O H

opraHa3oBaaia COBMecTHoe npegtnpHATIIS C

uHoCTpaHHblM riapTHepoM lipH cogeACTB1H M'DK.

FpaH,U xoTeJT nynn 1991-92 11(r) Mq)K pa3pa6oTana U ocyieCTBH.Tia nJTaH
r1pHBaTH3au1iH 3Toro HCTOPHqeCKOFO KypOpTa, a

TaKwKe oKa3aJTa co;leHCTBHe B Bbl6ope HHOCTpaHHOFO

napTHepa 1.T1B HHBeCTHpOBaHHB peMOHTa H

MO,JepHH3aI1HH OTCen. CqeJlKa He COCTOIflBCb, U B

KoHetHoM c'eTe oTeJIb 
6
bm JnpHBaTH3HpoBaH 3a

Bayqepbl.

fflKoga flHiueH 1991-92 11(r) MqDK pa3pa6oTaJTa niaH npllBaTH3auIHH <<liKoga

rlTueH»>, KpynHenuieii rpoMbllujieHHOH KOMriaHHH

'ieXOCJIOBaKHH, H OKa3aAa COCHCTBHe B Bbi6ope

UIHOCTpaHHOrO napTHepa ;t5i o6&beKTOB KOMnaHHH no

npOH3BO,qCTBY 3TieKTpoHHKH H JOKOMOTHBOB. XOTS

cornameHHe 6bulo B rIpnHuHirie no0)nHcaHo C

<<CHMeHc>>, nepeCTaHOBKH B npaBHTeTIbcTBe H

PYKOB0LCTBe CTaTiH HpHtqHHOr pa3pblBa cormaeieHHli.

B HTore OCyLueCTBHJ1aCb npHBaTH3atHBl 3a Bayqepbl.

3JInTeKc YCTt H 3JIHTeKc 1992 II(A) M(K KOHCY:IbTHPOBana 3THX ripoH31oIUHTeJIeHi

xpacTaBa CTaHKOB 911nB TeKCTHJ1bHOH npOMblw1JieHHOCTH no

BOI1pOCaM IIpIIBaTH3aLiHH, nOHCKY IOTeHtHaJTbHbIX

HHBeCTOpOB H Coqe6CTBH1O B nepeFoBopax. ToprH

HaKOHeU 6blIH oCytLeCTBJieHbl, H MBefluapCKaq

KOMnaHH$1 npHo6pe.ra 94% qaHHOfl KOMnaHUH.

CTeKOnTbHbIH 3aBO1 <<KaBaAbep>> 1992 1(a) 3ToT YHHKa:JbHblH r1pOH3BOxAHTeJb xyJaoAKeCTBeHHbNX

H3Jqenitifi 113 cTeKna o6paTHtics K Mq)K C npOCb6oH
OUCHHTb CH.rbHbie H cTia6ble CTOpOHbl ripe,qnpHATHq Ha

nepcrieKTHBy, Heo6xoJqHMOCTb B peCTpyKTypH3auLHH, a

TaKKe BapUaHTOB HpHBaTH3auHH.

HepBbLui FPHO 1992-93 IIHG) M®K OKa3aAa cogeUiCTBHe 3TO1 rpyrrne

rIpOH3BOQfHTe.ie6 B aHJa1H3e CBOeii pa6oTbl ripH
nO,rOTOBKe K rIPHBaTH3auHH, a TaKXKe B noarOTOBKe

,IOKyMeHTOB K npogaAwK, oueHKe npegnwOKeHmii H
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CTpaHa/HpoeKT <DUHH. roj KaTel-OpilA OHiLcaHIHe nlpOeKTa U y\aCTHe XNI(I K

ziaA( yCneLUHOM npoBezaeHuii neperoBopoB C KpyrIHbIM

HHBeCTOpOM B uHqe coBMeCTHorO LIBeCCKO-

UIBeH1uapCKoro npelHipHAlTHI.

FAHA
AujaHTil roJacpllnJTI3 KOpn., JITa. 1994 11(r) McDK KOHCYAbTHpOBaTia ripaBHT.TeIbCTBO

OTHOCHTeJbHO CTOHMOCT11 KOMnaHlflH C y4eTOM
npoQaAKH qaCTII yMaCTHA ripaBllTeAbCTBa B 3TOH

KopnopatlHH. 3Tan II HaqaAc5l. oZjHaKo McDK He
npHHHMaeT yiaCTHSI B pa6oTe.

FPEIH$IS
ACTHP xoTe.n rpyn 1991-92 1(6) MUDK oieHBlla iepcneKTHBbi npetipllHHMaTeAbcTBa

Fpynnbl 13 oTeiTeH il peKoMeHaoBa:Ta npoBeCTII

)WBepCHCjIlKatulfO c HauHOHanbHbIM 6aHKOM rpeuHif.
M®DK He yLaCTBOBsaqa B CpaKTllqeCKOHi IIpHBaTH3auHH.

IFAHTH
qeMrKpaTH3aCboH iporpam 1995 B CTaglfH Cor.nacHo cor:iaieHHIo MIDK c npaBHTCJIbCTBOM

ocyLHeCTBiTeHHA 3TO1 CTpaHbI, noqnIHCaHHOMy B qHBape 1995 roaa,
MDK YnOJIHOMOMeHa BbICTynaTb B KaBeCTBe

KOHCYJTbTaHTa npii nOWrOTOBKe H OCYLIeCTBJTeHHlH

npoJga)KH aKIlIoHepHoro KanHTaTia il/ill aKTlfBOB

JueBATH roCyaapCTBeHHbHX npeqinpHT1THii Ha FaHTTH,

BKJTIO'aA HaUHOHa:IbHytO KOMnaHaBO no np0113B0JACTBY

3aieKTpo3HeprHH, TeTieKOMMYHHKaUHOHHy[O

KOMraHHaO, aaponOpT, nopT, X(Ba 6aHKa, KoMnaHlHiO no

npOH3BO,aCTBY qeMeHTa, MyKOMOJbHbll 3aBQfl, a

TaKAKe KOMnaHHIO no npOlf3BOaCTBY niHLIeBbIX MaceJT.

3aTpaTbl McDK iaCTHIHO 6yayT onniaqeHbl

AreHTCTBOM CIIA no me>KRYHaPOQHOMY pa3BMTH1O

cornacHo rpaHTY B pa3Mepe 2 MHnJIIIOHOB qo.rUapOB

CIIIA.

HHIHM
XHHAyCTaH MaLlHH TY:J3 JITA. 1994 1(6) McDK oKa3aia C0fleHCTBHe 3TOB KoMnaHHH, OaiHOMy

H3 KpynHeriWHX rOCy,qapCTBeHHbIX IpOMblu1JleHHblX

KOHrJIOMepaTOB 4HHaHH, B nIOHCKe napTHepa )ansi

Co3gaHHS COBMeCTHoro npeARpHSTHA C yHeTOM

npo4JHJHA KoMnaHHIII. B paMKax npOrpaMMbI
TpaCToBoro 40oH1na TexHHqeCKoro cogerHCTBH15 McDK
npeBOCTaBH1Aa KOHCY:nbTaBIOHHbie ycjiyrH B

OTHOweHHH peCTPYKTYPH3auHH KOMnaHliHH.

rIPHBaTH3auH.q He npOBOflH1aCb.

KA3AXCTAH
BOCTO0HO-Ka3aXCTaHCKHif 1995 B CTauJH4 M(DK BbICTyriaeT B KaLiCCTBe KOHCYJ1bTaHTa

MeJIHOXHMBtMeCKHHi KOM6HHaT OCyLueCTBjieHBI FocyrqapCTBeHHoro KOMHTeTa HMiymeCTBa no

lpHBaTH3auHH BocToxrHo-Ka3axcTaHcKoro

MeCHOXHMHqeCKOrO KOM6HHaTa Ht ipTbEIUCKOFO

noJlHMeTanlHmqeCKoro KOM6HHaTa <<dlpTbluL>>.

MeAHOXHMHqeCKHfi KOM6HHaT ripOHl3BOQQHT MeUHble Ht

1LHHKOBbie KOHIeHTpaTbI. Ha Hepa3pa6oTaHHblx

n:ioLuaqsix KOM6HHaTa HMetOTCBi TaK)Ke H

nOJiHMeTajTJIHqeCKHe pyqbl C cogepKaHHem 30JOTa

H cepe6pa. <<Hp'TblJm>> IPlOH13BOZHT MelHbIe,

qHHKOBbie H CBHH1qOBbie KoHUeHTpaTbJ, 3O0IOTO H

cepe6po.
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CTpaHa/HpOeKT D)HH. Io, KaTelOpUHl OHncaHHe npoeKTa H y'acTHe M(I)K

KEHHR
KeHHHq 3pBet3 1994-95 B CTaQHH MOPK noMoraeT llpaBHTenJbCTBY B peCTpyKTYPH3alHH

OCyIIeCTBAeHHB H rIpHBaTH3aUiHH rocyxapcTBeHHoro BO39YIUHoro

nepeBo3qHKa.

HEHAJI

HlOJTIHTHKa B o6nacTH 1989-90 1(6) M(DK noMorJla ripaBHTe:TbCTBy C43opMyJIHPoBaTb

IIpHBaTH3auHH IOJIHTHKY B o6.naCTH npHBaTH3a1jHH. Bbulo

,aOCTHFHYTO coriameHHe C tpaBHTenJbCTBOM H

FPOOH no HanpaBJieHH5IM KoHCyJIbTaUHoHHofl

XteSITeJIbHOCTH, KOTOpylO npegrnoJIaranIocb

CKOHiUeHTPHPOBaTb Ha co3gaHHH HHCTHTYTOB H

nepegaxe OnbITa, a TaKsKe nplMoM COgaetCTBHH flpH

3aKJfloqeHmH qBYX CqeTIOK. 3aKa3a Ha

KOHCy.nbTaUHOHHbie ycnyrH He IOCTyrIHJIO

H3-3a OTCYTCTBHI4 IpH4HaHCHpOBaHHA.

TIAKHCTAH
IoITHTHKa B o6.nacTH 1989-90 1(6) OKa3aB COqer1CTBHe nipaBHTeJTbCTBy B BbI5BjieHHH

nPIHBaTH3aLiHH nO;IXOAsl1HX KaHXJHQaTOB gJ1S1 BpHBaTH3aUHH, MDK

npexAcTaBHna npegJTo)KeHHe, rge H3jiaraJHcb

peKOMmeHauHH no pa6oTe C oTo6paHHbIMH AJTi

npHBaTH3a1UHH KaHRHUaTaMH. Pa6oTa go 3Tana II
qOBe,aeHa He 6hiuia.

rEPY
3.neKTpoJ]HMa 1993-95 11(r) M(DK KOHCYJTbTHpOBa2ia lpaBHiTenJbCTBO nO BOnpOCaM

pa3pa6oTKH H OCYlUeCTBJIeHH51 npHBaTH3auHH 3TOH

KOMriaHHH no npOH3BOqCTBY 3JieKTPO3HeprHH H

3Heproo6ecneqeHHto, o6cIyaKHBaiouiefi CToJIHUy. 66%
KOMnaHHH no 3Heproo6ecnetleHHIo 6buio npOXaaHO B

aBrYCTe 1994 roQa MesKAyHapOgHbIM KOHCOp1xHyMaM.

rlpo,aaxa 3JieKTPOCTaHLHH O)KHqaeTCq B 1995 rogy.

3,aeJbHop 1995 l(a) McDK ripeqCTaBH:Ta ripaBHTe:IbCTBY OTKpOBeHHOe

MHeHHe no nOBOagy n1OKy1HOH1 1ieHbi 60%

rIpHBaTH3HpoBaHHOrl B 1994 roqy KoMnaHHH no

3Heproo6ecnemeHHIo <<Ho3epH JlBMa>> C cyeTOM

npenOsKeHHs pa6oTHHKaM H faceieHtlO rlepy.

(DHJIHnnIHhI
rIACAP 1990-92 B CTaZaHI nepBoHaqlanbHo M(DK KoHCyJnbTHpOBana

1994-95 OCyIIleCTBJ1eHH$1 HACAP B fiepHox C 1990 no 1992 rr., OAHaKO 6bijio

npHH5TO nOTIHTHqeCKoe peLueHHe, 3aTOpM03HBwee

npouecc. B HaCTosRLee BpeMA KopnopawiA CHOBa

OKa3bIBaeT COgeHCTBHe B cbHHaHCOBOH

peCTpyKTypH3auHH H npHBaTH3atiHH 3TOIi Kopnopa1LHH,

OAqHOrO H3 BegyHUHX o6beqHHeHHA no BblnJiaBKe H

o6pa6oTKe MegH B A3HnI. Hcnonb3yq CBOEO

nporpaMMy TpaCTOBOFO Cp)OHaa TeXHH4eCKOFO

COqeHCTBH54, MDK TaK)Ke oKa3aJia riOMOI1lb B

npoBe,aeHHH aHa.IH3a 3KOnIorH4ieCKHX H npaBOBb1X

cIpaKTOpOB.

(DHnHinnHH 3p.nariH3 1989-90 II(B) Hlocnie BceCTOpOHHero aHanHl3a HAJI, McDK

(HIA.I) pa3pa6oTania no;lpo6Hyto nporpammy no YMCHbweHH1O
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CTpaHIa/tlpoeKI F1)HH1. rol KaTeropHai OncarNHCe npocKTa H y'aCTHe M(I)K

3agoJlxKeHHOCTR H npHBaT43a1uiH, C TeM 'TO6bI

npe,aOCTaBHTb HAJI B03MO)KHOCTb o6ecnetHTb

q)HaHCOBYHO pa6oTocnoco6HocTb B YCIOBH51X HOBOU

CTpyKTypbI co6CTBeHHOCTH. rAIlI npHHrAa
peKOMeHXaaUHH M(DK H BnOCo1eaCTBBH OCyLIXeCTBH1na

nporpaMMy. MODK He yqaCTBOBaJia B

npHBaT3aUHUOHHOA cqernKe.

qBHrnHnmuH njiaua xoTeA 1989 1(6) MKcD npeqocTaBuHia KOHCy.FIbTaui4H no MeTo,aM

flpuBaTH3aUHH B OTHOiHUeHHH <<(DHuinnHH nraua

XOTenI> B MaHH.ne.

HOJIlIIA
MevxKyHapo<RHblA CpOH, 1990-91 l(a) MqDK npeqocTaBnHa npaBUTe.lbCTBy Ho.ibWH

pa3BHTH,S pbIHKa LeHHbIX KOHCYJIbTaBiHto rio o6
HUHM BOnpOCaM npaBOBbiX,

6yMar H H3MeHeHUU (1OpM HOPMaTHBHbIX B IIHCTHTYR14OHaAbHbIX paMOK

co6CTBeHHOCTH npHBaT43auHH. M(DK cblrpanla Bexywyio pOJb B

opraHH3agHH (DOHjga u cogeicTBoBaAa npuBJne1eH11o

Cpe.CTB EBponericKoro Coto3a qiTI5

OCYlleCTBj1eHH5 geffTeCJbHOCTH WOHza.

CBapACeUKHe 41a6pHKH 1991-92 IH(a) MDK nonyquia 3aKa3 OT npaBHTenJbCTBa HowbnH no

me6jiH C.A. (CcDM) pa3pa6oTKe H oCyWeCTBJ]eHHI0 riporpaMMbi
npHBaTH3autuH ansi C(DM, KpynHofi Me6eTIbHOH

KoMnaHHH C 'iHcJIeHHOCTbLO pa6o04ux B 3,2 TbICqIHI

x4enioBeK. M(DK pa3pa6oTana H OCYlIeCTBH.Tia

|cpHHaHCOByIO peCTpyKTypH3atU10 KoMnaHHH aO

npOBe,jeHAS TOprOB rioCpeCCTBOM ny6JTihlHoro

npeg:ioKeHHA aKUHil B perucTpaiurn Ha BapLmaBCKOl

410H,QOBOA 6Hpxe. B paMKax 3TOrU qe51Te:TbHOCTT

Mq)K pa3pa6oTaTia gins HoJIbHll HOBbIU MeXaHH3M

no pacnpe)AeneHHIo yiaCTHqs.

HOJIuTuKa B ceKTope 1991-92 Hlo nopyleHBIlo MHHHCTepCTBa 11pHBsaTH3aBuHH FOnbUHI

RpOH3BOJACTBa 1teMeHTa M®)K ocyiuecTBHuia riepcneKTIBHbli aHaJUn3 ceKTopa

B H3BeCTH npOH3BOACTBa UeMeHTa H H3BeCTH, B TOM uHCne

OueHKY 19 ueMeHTHbIX 3aBOJqOB H zeC%TH 3aBOXaOB nio

npOH3BOQfCTBY H3BecTH. Ha OCHOBe 3T1OU pa6oTbl
Mq)K nOqrOTOBsua nnTaH peCTPYKTyp 3aUHH u

npHBBaT3a3UHH uaHBHOFO ceKTOpa.

FopaAc,aKe C.A., 1992-95 Il(Ei) McDK coaeriCTBoBaTia B OCyWLeCTBjieHHUUI npHHITOfi

CTwe.nue OnoTcKue C.A., nporpaMMbl, opraHH3yi ToprH qJnsi ceM1

O,qpa C.A., Opo.nBan C.A., nepeqHc:ieHHbIX KOMnaHHUi H ripeqOCTaBJIAS1
KCB BapTa C.A., KOHCYJTbTaUIHOHHbie ycjiyrH no TeKYWHHM BOnpOcaM

BoiieU.noB Cri. 3y, ,aAsq j,ByX JupyrHx npexrnpis1THri.

KCB Ky51BH C.A.

IOPTYFAJIHSA
CeKTop npOH3BO9CTBa 1eMeHTa 1991-92 1(a) rpaBHTeCJbCTBO nopTyranlim, KOTopoe 3aHHMaTOCb

UpBBaTH3aBueii OTpacjiH no ripOH3BOACTBY LleMeHTa,

o6paTH.OCb K M(DK 3a KOHCyJIbTaLUHtii no OIIeHKe

zByX ueMeHTHbIX 3aBOqOB H BOnpOCaM npHBaTH3aiUH

ueMeHTHOII KOMnaHHH, c.neTeys HCcTieXqoBaHHiO MWDK
nO CTpyKType XAaHHOii OTpacmi npoMbrLuneHHOCTH.
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CTpaHa/npoeKT W4iH. i1oj KaTeropwI OtittHcaHHe HpOeKTa H yqaCTHe MN(fDiK

PYMbIHHA
Bn3KcToyH 1994 B CTaxurn M®K 5BJIHeTCB KOHCyJIbTaHTOM

ocyWeCTBJeHH5B <<bTn3KcToyH>Ž (Mana3whicKa§s KOMriaHH no

nPOH3BOLACTBy aBTOnOKpbiiueK) no flOKynKe <<PoTpac>>,
pyMbIHCKOIi KoMHaHHH no npOH3BOflCTBY

aBTOnOKpblHIeK. DTO Heo6blqHaa cueJTKa, nOCKOYIbKy

M(WK BbICTynaeT Ha CTOpOHe noKynaTeJ5i.

POCCHA
A/O BOCTOK 1994 B CTajnii MWK OKa3bIBaeT cofeHcTBtle A/O <<BOCTOK>>,

ocyLIeCTBJIeHH5 Bejgynmemy pOCCHBCKOMy npoI3BOJWHTeJIIO H

JIHCTpH6blOTepy OaHopa3OBbIX LuIpHLeB, B niOHCKe
nOTeHLIaJIbHOFO HHOCTpaHHOrO napTHepa H
npOBeCLeHHI C HHM neperoBopoB 0 COTpyAHHL4CCTBe.

BeTa Dp 1994 B CTaNHH McDK OKa3bIBaeT cofelCTBHe <<«eTa 3p>,,
OCYUeCTBJeHI$A pOCCHIICKOMy a3pOKOCMHCeCKOMY COBMeCTHOMY

npeIfInpHalTHlto B IIPOBegXeHHH rieperOBOpOB 0
3aKJ1IoeHHII napTHepcKoro corJiaLHeHHIH C

HHOCTpaHHbIM IIHBeCTOPOM H3 aJaHHOH OTpaCIH.

HepBoHarambHoe ny6nwrnoe 1995 B CTaJaHH Bcnef 3a nOMOLU4bO B HPOBeJIeHBH CqeKOBbIX

npeanosKeHue aKij4il B OCyIIeCTBIeHH5I ayKIHOHOB ,AH5 npHBaTH3a1HH CpeCaHHX H KpyIHbIX

paMKax nHFiOTHoH nporpamMbl npeUnPHMTIII MLDK OKa3blBaeT COJIeCiCTBHe 9ByM

KoMnaHH15M B HHuAeropoOqcKo o6nacTH no

opraHH3aunm rIepBH'IHOFo ny6nHqHoro npeJAJo)KeHBH

aKiUHnf npeanptl5lTHS Ha BHyTpeHHeM pblHKe IeHHbNX

6yMar.

CJIOBEHUSI
HBaTH3auHu B CJIOBeHHII 1991-92 1(a) HOJIHOMO4HSA MWK 6blmTH noanHcaHbI io pacnajia

I rocCaBHH. Ha TeppBTOPHH iorocJiaBCKoFo
rocynapcTBa B 3aJa'my M(WK BXOJHItB KOHCyJibTaBHH

no pa3pa6oTKe riporpaMMbi uipHBaTH3a1HH zAWH

AFeHTCTBa Pecny6nuHKH CJOBeHHsJ no npHBaTH3a4HH H

WDOHwa pa3BHTHH. McDK npenocTaBHrna TeXHCCmeCKHe

KOHCyTibTaBHH no MeToJAO0orHIH, onpezieneHl4Io

npnopHTeToB, oIJeHKe H jpyrHM Bonpocam. MWK
TaK>Ke CoJ[elCTBOBafia AreHTCTBy no npHBaT113a4HH iH

)oHxay pa3BHTHI1 B oCylUeCTBJ1eHHH nHJIOTHOH

nporpammbi C yJaCTHleM TpCX KOMHaHHH,

nOLAtOTOBJ1eHHbIX K npHBaTH3aHIHH.

CaBa CeMnepLiT 1993 1(6) MWDK nonpocHuii HrpOBeCTH 0ueHKY KoMnaHHH. B
noJIHoMO4HH Kopnopautil BXOJ[HuO .0HLb

ocyLueCTBAeHHe BaTana I npH TOM IIOHBMaHHtl, HTO 3a

3THM nocne,iyeT )Tan 11. O,HaKo 3TOFO He

npoII301I1JO.

Fpynna ToMOC 1993-94 11(a) MWK OKa3a:ia CogeHCTBHe J106J:IAHCKOMy 6aHKy B

npHBaTH3aBHL1 I4eroqKI nogpa3leAeHHen aTOLL rpynnb

(100% npo<DaHo HHOCTpaHlHO MmeA(qyHapOBQHO4

KopnopatlHi), 11POH3BOQHTeJIA MOrie,OB H He6oblhmHX

MOTOpOB.
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CTpaHa/11poeKT (I)HH. ro1 KaTeropHU OnUcaHHe npoeKTa Ui v'iaCTHc M(l)K

IUPEI JIAHKA
Dp .TaHKa 1992 1(6) M®PK oiel-nia cI1HBHCCBbie B03MO)KHOCT1 <<3p

AaHKa>> ripoaHaJIH3HposBa.a BapUaHTbI

peopralil3autin KOMmiaHIIl C H3MeHeHHiM CTpyKTypbl

KanHTai, a TaK)Ke niaHlpoBaia OKa3aTb cofelCTBHe

<<Dp JlaHKaŽŽ B OCYLUeCTBueHHHH HPHBaTt3a4IaIoHHoO

cleTIKII. HlpaBliTeJbCTBO npezlno4Jo He IpOBOIITb

npHlBaTH3auBHH.

TAH3AHHSI
Ca3epH neuinep MRTA 1993 B CTa,IHH MW)K OKa3blBaeT KOHCYTIbTalJlOHHbie ycnyrii

ocyIIeCTBJeHB5I npaBUTenbCTBy TaH3aHuH HO BOHpOCLM npoBaTu3auaio

3TOU KOMnaHUiI.

TPHHH4A4 H TOBAFO
KoMnaHHH no llPOH3BOJCTBY 1993 11(q) MWK 6bmTa KOHCYJTbTaHTOM Pecny66JIHKH Tpl]Hitaa H

MeTaHoAa To6aro no t(HlaicoBbIM BonpocaM, a TaKzKe

FOCyLIapCTBeHHO14 MeTaHOFIOBOrl KOMnaHOB <<Tpmlngag

it To6aro .TT.>, no BonpocaM pacwuipeHI15a KOMIIaHHII

HI qacTHqHoO y!HBepCII(uHKaiuHI 31% rocyaapCTBeHHoro

naKeTa aKUHO KOMnaHlll, KOTOpblUI KyntHha

3ana,aHorepmaHCKa5 KOMnaHBHI <<"epocTaJi 3HyH

xeTM>>.

KOMHCCHui TplHHJ[aX H To6aro 1994 11(q) MWK KOHCY:JbTHpOBaAa npaBHTeCIbCTBO no BOnpOCy

no BOnpOCaM 3J1eKTpO3HepreTHKH npoga!BKH o60beKToB 3TieKTpOCTaHIjHH KOMIICCUH. jJBe

KOMnaHBIT, <<Ca3epH 3aneKTpHK>> it KopnopauoH no

3Hepropecypcam <<AMOKO TpIHtinayt>> CTaTiH

no6exjHTenalMH MeCKA0yHapOaHrO KOHKypca.

TYPIHSA
TeKCTIIJbHaS1 4aGpHKa 1988-89 l(a) M®K npeRocTaBtnra npaBIITeTIbCTBy Typ4tit

KOHCyIbTahuTB no BonpocaM B03MO;KHOR nBHHBaTH3alUU

HHTerpHpOBaHHOHI TeKCTIVlbHOII KOMnaHOJtI.

3Tu6aHK rniporeCH nepoKcaiizl 1994 B CTaqi!H MWK OKa3blBaeT COfeHCTBHe 3To0 rocyIapCTBeHHoII

ocylueCTBjieHH5I KoMnaHHH, oTBeTcTBeHHoI' 3a rOpHoqo6blhy H

o6pa6oTKy MHHepaJoB. B peCTPYKTYPII3aBuI II

nPHBaTH3aUIIH 3aaoaa no npO43BOJICTBy nepeKlnCI

Bo10opoqa. nocTpoeHHoro Pocctiei i1 He

3KCHJyaTHpoBaBCuerocM C Ha4ana nOCTpOIIKH

B 1990 roqy.

DTH6aHK 6efina3apl TpOHa 1994 B CTaaJHH MW)K OKa3blBaeT KOHCYJbTauIJII 3TOU! KOMnaHHll B

ocyLI!eCTBjTeHHI notIcKax IHBeCTOPOB 03 qaCTHoro CeKTOpa JUIS

pa3pa6oTKB OrpOMHOrO MeCTOpO)KzjeHHA TpOHa,

eCTeCTBeHHOrO HCTOqHHKa KaBIbIJlHJpOBaHHOIi COJbl,

ero Ro6blUH ti o6pa6oTKu.

YIAH4A

YraHya TeCeKoM ATq. 1995 B CTa!HH MWDK KOHCYJbTHPYCT npaBBTeTlbCTBO YraHlibl no

ocyLeCTBJTeHH5] Bonpocam npHBaTHI3aiH <<YraHyua TeqeKoM

JITg.>Ž H nozfrOTOBKIIU H npoJa)KH JlW4eH31H Ha

BTOpyHO HpOH3BOUCTBeHHYFO oMepeJb. <<YraHzla

TeAeKOM JITU.>> RBJ1S1eTCH eflHHCTBeHHbIM

npOl3BO2TllTeJeM 3TOFO BHnaa OCHOBHbIX ycAyr B

YraHl!e, o6riaa CCTb - 22 TbICH5qI pa6o'mx JIOHOH.

(0)



CTpaHalflpoeKT (I)HH. rou KaTeropHl OnHcaHHe npoeKTa H yqaCTHe M(DK

YKPAHHA
KHeBCKaA nTHua 1993 B CTaqiHH M(DK KOHCyJTIbTHpyeT FocyxapCTBeHHblHm CpOHQ

ocyweCTB.neHH31 HMyULieCTBa rIO BOripOCaM npHBaTH3aLWH XaaHHOH

KOMnaHHH nyTeM Co3gaHHq aKUHOHepHOrO o6wecTBa

3aKpblTOrO THra, a TaK)Ke nociiegytowero

ny6rn4HorOF npeqXUoxKeHHq aKUHHl.

OReccKoe o6,be,HHeHHe 1993 II(A) MWK KOHCy.bTHpoBaria FocyrapCTBeHHblr4 CpOHq

MsICoKoM6HHaToB HMyieCTBa H z(aHHyIO KoMnaHHEO no BOnpOCy

Co3JqaHH5I aKBHOHepHOFO o6meCTBa 3aKpblTOrO THna H

ny6.THnqioro rpe.no)KeHHq aKuHri.

A3oTHbie ygo6peHHl 1994 B CTaqHH K MOK o6paTHunHcb c ripOCb6ofi 0 IpOBseaeHHH
OCylLeCTBj1eHHA OLieHKH TeXHHKO-3KOHoMHqecKoro o6ocHoBaHHsH ,TsIA

fpOBeJeHH5 MeTkgyHapOUHorO TeHnepa HHOCTpaHHbIX

HHBeCTHLIHH B KOMraHHTO npH nOMOLIH npOBeqeHH51

TeXHHiecKoro aHaTIH3a, nepcrieKTHBHoro nIaHa

pa6oTbl, BbISBjieHHM nOTeHUHa.TbHblx HoKynaTeierl.

CO,aer1CTBH5I B OpraHH3UaLHH TeHQepa Ha KOHKYPCHOH

OCHOBe, COgeriCTBH9 B aK1IHOHHpOBaHHH KOMriaHHH H

yxtaCTHH B neperoBopax 0 3aKJItOqeHHH jaorOBOpOB C

no6e,qHTeneM ToproB.

liepHOMOpcKasI cyxqoxoxHasq 1994 B CTBaHH M(DK KOHCyJTbTHpyeT KoMriaHHiO no CHHaHCOBOH H

KoMnaHHW OCcyIeCTBiieHH5q OpraHH3aIUHOHHOR peCTPYKTYPH3aUHH H ripHBaTH3auHH
OCHOBHOrO rpegripHqTH51 KOMnaHHH. flpH rOMOHH
CBoea nporpamMbl TpaCTOBOrO CpOHaa TeXHHHeCKoro

Co,aeiiCTBIH M(DK o6ecnexiHna 3KCnepTH3y
npHBaTH3B3auHH JaHHOH KoMnaHHH.

XepCOHCKHi4 KOHcepHHblf 3aBO, 1994 II() McDK KOHCYJTbTHpOBaTia 3TOT KpynIHetiIHflHH Ha

YKpaHHe 3aBo9 no npOH3BO,QCTBY KOHCepBOB no

BonpOCaM HpHBaTH3aLuHH H nomorajia B nIOHCKax

rOTeHuHa.TIbHOFO HHOCTpaHHoro napTHepa H

Ao.nroCpoqHoro 4pHHaHCHpoBaHHH.

KHeBCKHH1 OBO1UHOHI pbIHOK 1994 B CTa,XHH M(DK KOHCy.TbTHpyeT ripaBHTeCJbCTBO no BOnpOCaM

ocyieCTBTeHHH pa3pa6oTKH H ocyWieCTBneHuH51 nepBOR MoaeJiH gi7i
pa3BHTH51 KOHKypeHTOCnoCo6HOf4 MHOFOOTpaCJ1eBOH

CHCTeMbi pbIHKoB. B KameCTBe :KcriepHMeHTaqbHOH
pa3pa6oTKH 6bmJI Bbi6paH CeKTOp peanjH3auIHH OBOLieri

B KHeBe.

3HMBAEBBE
AcppeT3p 1993-94 B CTa,IHH M(DK nomorania npaBHTeJbCTBY B OuteHKe

OCyi1IeCTBAeHH5I pa6oTocnoco6HoCTH 3TOH rOCynapCTBeHHOf1 rpy30BOHi

aBHaAHHHH, a TaK9Ke npH ee peCTPYKTYPHPOBaHHH H

ripHaTH3aTUHH. rpH nOMOLaH npOrpaMMbI TpaCTOBOrO

CpOH,a TeXHHqecKoro COQeilCTBHA1 M:DK
npe;IocTaBHAa ripaBHTeChbCTBY B03MOXHOCTb

nOTIb3OBaTbC5I ycriyraMH KOHCyJ]bTaHTOB.
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MaCTb III

TpeTbM KaTeropwH KoHCy.nbTaU4HoHHbIx ycJIyr nO BonpocaM HpHBaTH3aUHH, KaK npaBHJIO, HpHMmeHhieTC5 rplH

B03MO)KHOCTH 3aK.1oqieHH5I HHBeCTH4HoHHoiI cgeAKH: B cnyxaAx, Korjga MqDK MO)KeT HCnO.Tb3oBaTb TPaCTOBbie

(4)OHTbhI qJjIq onniaTbI paCXO4OB no HenpCgOn)OKHTeCIbHbIM BHyTpeHHHM KoHCyJTbTaIIHoHHbIM ycJIyraM,

npe,OCTaBJ]embim npaBHTeTIbCTBy, co64paioweMyca npo4aTb npegnpHlTHe. nO KOHKpeTHblM acneKTaM ceaeKH Mali
6onee O6WHM Bonpocam CKnagblBaLometicM o6CTaHOBKH, KoTopbIe, B03MO)KHO, MoryT Bbl3blBaTb 6eCnoKoiicTBo y

nOTeHiHaJTbHbIX HHBeCTOpOB. Bcero HeCKO.bKO BH1aOB TaKHX pa6oT OTpa)KeHO B e)KeFO4HOM OTMeTe MqDK. B
HH3KenpHBe3,jHHOii Ta6JIHmJe npeCCTasBieH nepHoQ C 1992 no 1994 c'p.r.

CTpaHa/HpoeKT (NH. rOI OnHcaHHellenpoeKTa H yiaCTHe MI(DK

ApreHTnHa

C.A. rapOBarnuo H 3oppaKHH 1993 M(DK KOHCYnJbTHPOBana KOMnaHHIO cornacHo nporpamme peCTpyKTypH3aUIHn,

npeAycMaTpHBaBumeP glHBCepcHIJKauIo MeHee peHTa6eTIbHbIx npegnpHATHii B
arpOnpOMblUHJeHHOM CeKTOpe, MOaepHH3auuHO U paciuHpeHHe npOH3BOJTCTBeHHbIX

o6beKTOB H o6beKToB no npOIO3BOJCTBY Hel4TenpOtyKToB, pacmuipeHHe

acCOPTHMeHTa npogyKA14sH, a TaK)Ke HpHBaTH3auBH10 OIHOrO H3 JoHepHtiX

npegnpSATIHI.

CHF
[OPHHoxo6blBaioiuHf, 1992 MCPK KOOpqHHHpOBaBa pa6oTy no pa3pa6oTKe npoeKTOB H TexHHMecKofl HOMoLXH
MeTannyprHtieCKHH B yKa3aHHbIx ceKTopax. PaCxombl Ha TexHHqeCKHx 3KCfiepTOB onIIaqMHBaJiHCb 13

H JepeBoo6pa6aTblBaloiuHfl TpaCTOBOrO c(oHfa MWDK no TeXHHxIecKoMy cogeJCTBHIO.

ceKTopa

KonyM6HA

baHKO ye KOMepuHO 1992 [lpaBUTeJTbCTBO o6paT4.OCb K MCPK C npOCb6of ripOBeCTH OueHKY <<F)aHKo ge
KoMepUto>> An5 nOzlrOTOBKH K npHBaTH3auHH.

'IemcKaa PeCHy6JHKa

061uwe PeKOMeHaauHH 1992 MCPK FOTOBHJia peKoMmHaitUH no pa3pa6oTKe CHCTeMbI BayqepoB H B3aHMHbIX

pOHflOB A4 nIPHBBaTH3aUHH rOCyaapCTBeHHb1X npexnpHslTHi.

EruneT

FoCyxaapCTBeHHaa KoMnaHHII 1992-93 MCPK npeIoCTaBBuH nofHOMOqML OCylueCTBJITb COJeIfCTBIle B HpHBaTH3alUH

no npOH3BOACTBY MeTanInia rocyaapCTBeHHof KoMnaHHH no nIPO03BOaCTBY MeTanJna H CTaBfH

H CTaiH aAneKcaHqpHa>> <<AneKcaHfxpHa>> B ErnTe, qTO BKJI1oqanio peCTPYKTYPH3aLuHo 6anaHca

KoMnaHHH, npHBJIeqeHH1O CpeCCTB jAns ee pacumpeHusi, a TaKA(e

KOHCYJ]bTaUHOHHb1e ycsiyrn no BonpocaM TeXHHteCKHX rnapameTpoB pacmuHpeHHs.

3CTOHHA

1eMeHTHbli 3aBOQ 1993 H4cnonb3yq CBOUI TpaCTOBbli (4OHA TeXHBqeCKOrO COIefCTBHH. MCPK
opraHu3oBaaia cpuHaHCHPOBaHue ayXZTopCKoH IPOBePKH OCHOBHbIX jaHHbIx no

TeXHHKO-3KOHOMHqeCKoMy o6oCHOBaHI4O H 3KCnepTHOMY COJefCCTBHIO

npHBaTH3aLUHH H MOAepHH3auIHH ieMCHTHOrO 3aBoqa.

HAUHA
CeKTOP TeJIeKOMMYHHKaUBHU 1994 MCPK opraHHi3oBana noaaepnKKy 3KcnepTHOMy COJe[CTBrno B npHBaTH3uauI

zaHHOrO CCKTOpa, HCflOJlb3yH CBOUI TpaCTOBbl cJOHn TeXHH4eCKOrO coJeHCTBHA.

HOpIaHHM

TeneKOMMYHUKaUHOHHble cnyAK6al 1993 MIcnoIb3yA CBOUi TpaCTOBblf t)OHXI TeXHHLqecKoro COJeriCTBHSi, M®K nomorna C
CpHHaHCHpOBaHHeM H3yMeHHh1 TeXHHqeCKIIX H 3KOHOMHteCK4X I43aKTOpOB

npegJlaraeMoi npHBaTH3aBUHH Te-JeKOMMYHIKauHOHHbLIX cnyAc6.
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CTPaHa/HpoeKT (I)HH. tO j OrlHcaHHe UpoeKTa H yHaCTHe M(t)K

IIepy
EaHKO nonyniap 1992 McDK KOHCY:IbTHPOBana npaBHTenJbCTBO no BOnpOCaM peCTpyKTypH3aiHH H

npiHBaTH3aamH <<«aHKO nonyoriap>>, rocyqapCTBeHHorO KoMMepHecKoro 6aHKa.

)KeiTe3HbIfi PYAHHK 1992 1lCnoJIb3yg CBOH TpaCTOBblrH CIOH,j TeXHHHeCKOrO CoaeHCTBHs, MOK OKa3a.na

CO,eCfCTBHe B rpeqBaPHTelbHOM H3yHeHH1H TeXHHKO-3KOHOMH4eCKHX

Bo3Mo)KHocTefl MoaePH113aUH1 4 Hi 1pBaTH3t1a4H AKeje3Horo pyAHHKa.

POCCHH
rlpe,qnpHaTHe IAeCJITIonJo3Ho- 1993 14CnoJb3yA CBOH TpaCTOBblN CpOH, TeXHHieCKOrO COgeBCTBHM5, McDK noMorna C

6yMa)KHoR npOMbILleHHOCTH 4THHaHCHpOBaHHCM DKCriepTHO11 nOMOIIH Xa.Ti5 143yLeHH5I TeXHHBeCKHX,

npe;IFIpHHHMaTeAbCKHx, npaBoBbix acneKTOB, a TaKKe 6yxranTepcKoro yqeTa B

CBH3H C ripeAiiaraeMori rIpHBaTH3aUHei KPYnHOro ripeuripiH5LTHfiS UCejijilOfo3HO-

6yMaAKHOf npoMbbIwJeHHOCTH.

TyHHc

(DHHaHCOBblHi CeKTOP 1993 Mq)K npoaHanH3H4POBaana pa6oTY CPHHaHCOBOBO ceKTopa U o6CYAH.Ta c

ripaBHTeSJbCTBOM BOnpOCbi npHBaTH3auHH (pHHaHCOBb1X yqpe)KJeHHri.

3aM6Ha

(DOH,q nP11BaTH3aUHm 1993 MWK npoaHa-I3HPOBaia TeXHHKO-3KOHOMHtiecKoe o6OCHOBaHHei npeginaraeMoH

Jqe,qTejibHOCTH (4OHqa npHBaTH3aLUti.
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Ta6Jymua A3: HHBeCTHIHH M(D<K B llrpBaTH38alHtO

(LtrHpbI nPEqCTaBJieHb1 B MH.TJIIHOHax ,o.LJIapoB CHlIA)

YTBepw,jeMbjH nHIaH HHBeCTlHtHi NU()K

KoHTpomIpyeMble

IlHBeCTHLIIH CqeT

Ha3BaHHe CToHMocTb 06Lias Ha KOHeLI CTpyKTypa IHHCTYUII.

l npoeKTa CTpaHa npoeKTa AK/KAK 3aeM cyMMa 1995 rp.r. PbIHKa IIHBeCTOPOB

1 9 8 6 LTPOC JlIH6epus[ 25,90 0,00 8,50 8,50 0,00 KOHK 9,0
LOMACO Mo3aM6HK 1 5,50 0,00 2.50 2.50 1,24 KOHK 7.0
SIDC Csa3HneHA 22.00 1,06 2,30 3.36 2,66 OKOHK 18.4
SITEX TYHIIC 20,20 3,20 10.00 13.20 6,21 OKOHK 38.5

1 9 8 7 Chirete I ApreHTIHHa 33,00 5,20 0.00 5.20 0.00 KOHK 24,8
SORWAL PyaHQa 7,40 0,17 1.76 1.93 0.49 OKOHK HeT uaHHblX

1988 SITER TyHHC 13,70 2,19 2,50 4,69 1.07 OKOHK 38.5
OPCO BeHecyaJia 115,00 0,00 37,38 37.38 13,35 KOHK 32,2

1 9 8 9 Chihuidos ApreHTuHa 32,40 4,98 0,00 4.98 0,00 KOHK 18.3
Astra Capsa II ApreHTInHa 97,00 0,00 25.00 25,00 5.40 KOHK 18,3
DFL TpiHHHiag it To6aro 7.30 0,60 0.00 0.60 0.60 OKOHK 30.7

1 9 9 CIP ApreHTIlHa 0,50 0.08 0.00 0.08 0.08 KOHK 18.3
CTC I mh 1104,00 0,00 102,10 102,10 70,60 ECM 36,1
Bristol Hotel HombLua 36,20 0,00 8.65 8.65 10,20 KOHK 20.2
TOGOTEX Toro 22,70 1,56 0,00 1.56 1.72 OKOHK HeT IaHHbIX

0.00

1 99 1 Chirete 11 ApreHTIlHa 9.20 1,42 0.00 1.42 0,00 KOHK 20,2
Astra Capsa III ApreHTHHa 171,00 3,12 21,88 25.00 19,40 KOHK 20.2
BNI MaWaracKap 2,60 2,61 0,00 2.61 2.61 OKOHK HeT RaHHbIX
SOMOTEX TYHHoC 17,40 1,30 4.10 5,40 6.25 OKOHK 37,5

1992 Bridas ApreHTIlHa 238.00 15,00 35,00 50.00 50,00 KOHK 26.2
Fepsa ApreHTHHa 54,80 2,00 11,00 13,00 12.45 HECM 26,2
San Jorge I ApreHTHHa 60,00 17.00 0,00 17,00 17,00 KOHK 24.9
San Jorge 11 ApreHTlmHa 180,40 10,00 15,00 25.00 23.50 KOHK 26,2
CTC 11 `lHnIH HeT Ia5HHbIX 0.00 0.00 0,00 0,00 ECM 42.6
Cabot leLUcKaq pecn. 87.10 0,00 20.30 20,30 19,69 KOHK 46.1
Zivn Bank 'lemcKaq pecn. 50.00 6,50 0,00 6,50 5,42 KOHK 46.1
Mokra qeLucKas pecn. 38,00 16,60 0.00 16,60 17.61 KOHK 46.1
PamGas BOCTOq. EBpona 157,20 13,53 0,00 13.53 13.53 KOHK 22,6
MCTTR MexuKo 312,70 0,00 20,(0 20,00 9,55 ECM 39,9
Polana Hotel Mo3aM6[IK 16.50 0,00 3.50 3,50 2,98 OKOHK 7,5
PLP [loIbwa 60.00 0,00 15,00 15.00 13.75 KOHK 24.7

1993 NCARailway ApreHTHIHa 62.20 3,00 10,00 13,00 12,38 nECM 32,6
Cadipsa ApreHTHHa 83.00 5.00 15.00 20,00 20,00 KOHK 32.6
Yacylec ApreHTHHa 134.70 0,00 20,00 20,00 20,00 ECM 32,6
COMSUR 13o0IIIHaI 55,50 1.30 11.00 12,30 12.30 KOHK 17.6
CTC III nllIII HeT JtaHHbIX 0,00 13,80 13,80 0,00 ECM 47,5
CIB. Egypt EririeT 100.00 16,50 0,00 16.50 15,59 OKOHK 27,5
Grand Hotel FIHHesI 16,00 3.50 0,86 4.36 4,40 KOHK 14,0
GOTM MeKcIlKa 21,00 2.00 4,50 6.50 3,71 ECM 45,6
Interfina MapoKKo 23,60 4,30 0,00 4,30 3,34 OKOHK 33,4
Federal Palace HHrepis 68,50 6.50 11,00 17,50 17,50 OKOHK 19,1
Karachi Port HaKHCTaH 87,50 1,50 12,00 13.50 13,50 HECM 28,3
Quellaveco Hepy 31,(00 6,22 0.00 6,22 6,22 KOHK 13,6
Pilkington Sandoglass noIbmia 171.50 9,63 33,30 42.93 47,86 KOHK 28,6
Huta Warszawa rIoJbuia 299,10 5,00 37,20 42.20 45,08 KOHK 28.6
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YTBep)f(ieHHhbi n.TlaH HHBeCTHItHH Mq)K

KoHTpo.nipyeMble
HHBeCTHUHH CqeT

Ha3BaHue CToIIMocTb 06luasi Ha KOHeit CTpyKTypa IHCTHTYu.

(1J-1. npoeKTa CTpaHa npoeKTa AK/KAK 3aeM cyMMa 1995 cp.r. PbIHKa HHBeCTOPOB

1 9 94 Aguas Argentinas ApreHTHHa 329,00 7,00 38,00 45.00 45,00 ECM 30,5
Edenor ApreHTlHa 402,40 15,00 30,00 45.00 45,00 HECM 30,5
RudusOY CTpaHbl banTini 7,27 1,45 0,00 1,45 1.46 KOHK 20,0
Mafra MeWcKa5a pecn. 39,20 0,00 13,70 13.70 15,02 KOHK 44.6

Autokola leWucKasi pecn. 63,00 3,00 13,00 16,00 19,44 KOHK 44.6
ANSDK EruneT 225,50 7,00 20,00 27,00 31,43 OKOHK 29,8
KundaCement 9CTOHHai 43,50 4,00 6,00 10,00 10,00 OKOHK 20.9
HTIC BeHrpHi 470,20 30,00 0,00 30,00 28,52 ECM 44.8
Priv Fund fepy 200,00 20,00 0,00 20,00 19,99 HeT ,IaHHbIX 16,3
PPMs Opole nlo.Jbiwa 18,00 1,00 4,50 5,50 5.50 KOHK 29,6
Kwidzyn HonU,ua 328,00 0,00 24,00 24.00 24,00 KOHK 29,6
Tanzania Breweries TaH3aHusa 87,20 6,00 13,00 19,00 17,00 KOHK 13,9

1995 REC Highway ApreHurua 161,00 0,00 20,00 20,00 0.00 ECM 38,9
Edenorll ApreHTHHa 3.50 0,00 0.00 0,00 0.00 HECM 38.9
Terminales ApreHTHHa 50,30 2,00 10,00 12.00 0.00 HECM 38,9
Aguas Syndication ApreHTHHa 52,00 0,00 0.00 0,00 0.00 ECM 38,9
Aguas II ApreHTHHa 540,00 0,00 40,00 40,00 0,00 ECM 38,9
Almond Resorts F>ap6a,toc 35,10 1,00 6,00 7,00 7,00 KOHK 38.2
Zivnostenska II 4eHicKasA pecn. 60,90 9,20 0,00 9,20 0,00 KOHK 55.8
Plzensky Prazdroj ieWucKaa pecn. 171,50 11,00 32,00 43,00 0,00 KOHK 55,8
HTCII BeHrpHsI 940,00 0,00 50,00 50,00 0.00 ECM 46,4
Kumtor Gold KbiprbL3cK.pecn. 335,00 10,00 30,00 40,00 40,00 KOHK HeT JtaHHbIx

Lattelekom JlIaTBHsi 220,10 16,40 0,00 16,40 16,40 rIECM 22,0
Liteksas J.IHTBa 27,20 1,00 9,30 10,30 0,00 KOHK 20,8
GOTM 1I MeKCHKa HeT zaHHbIX 1,20 0,00 1,20 0.00 ECM 46.9
Bank of Khyber HaKHCTaH 10,00 0,00 10,00 10,00 0.00 KOHK 30.1
KCTII aKHCTaH 22,00 0,00 0,00 0,00 0,00 fIECM 30,1
TulaApple POccHsA 19,40 1,50 5,30 6,80 0,00 KOHK 18,9
AOVolga PoccuiA 371,00 11,00 35,00 46,00 41,00 KOHK 18,9
Moshi Leather TaH3aHHIA 2,90 0,25 0,00 0.25 0,00 KOHK 15,5
Consorcio Aeropuertos YpyFBahi 31,00 4,00 4,00 8,00 0,00 ECM 38,5

06maacyINisa 9427.47 335,56 928,93 1264,49 9 15,99

HpuMeeaHue: YTBepiKueHHbIrH nAaH npeAcTaB.n5IeT co6ort nepBoHaqaAbHo yTBepxKaeHHyIO COBeTOM MLDK cyMMy.

KoHTpo.nHpyeMble HHBecTHuiHH npe1cTaBJsAIoT co6Ou1 CyMMy w3CepxKCK H cyMM, npe;xycMoTpeHHbIx AJIAI npoeKTa, HO He

BbInJa'leHHbJx, 3a BblqeToM Bo3MeLUeHHlH H norawIIeHHH.

Bce XtaHHbie no nopTqe.Cno IHBeCTHLuHi npeQcTaBn1eubi no COCTO5qHHIO Ha KOHeUl HLoH5I 1995 roqa.

AK/KAK - AKuHoHepHbIfl/KBa3iaKuHoHepHbli KanHTajl.

CTpyKTypa pbIHKa KjiaccHcLHuHpOBanaCb B COoTBeTcTBHI C ypOBHeM KoHKypeHTocnoco6HocTH, HaiHHawi c nOJHOIl

KOHKypeHTOCnOco6HOCTH (KOHK). PbIHKH C HeKOTOPbIMH CyOJeCTBeHHbLMH orpaHHqeHHfLMH Ha KOHKypeH1tHIO, CyIueCTHYIOUHMH

ge-iope H ,te-4aKTO (OKOHK), nonyecTecTBeHHbLe MOHOnOAHH (FECM) if KOHasi TpaaHU1iOHHO KnaccHqCHpUHpyeMb1MH KaK

ecTecTBeHHbLe MoHonoJIHH (ECM).

PeC1THHF )Kypla:ia <<l4HCTHTbIowIeHq HHBecTop>>, ony6uIHKoBaHHb1 no, TCM 7Ke Ha3BaHHeM, HcnoJ1b3oBaH aAH f npH6nuIH3HTeCIbHO

oueHKH pHCKOB cTpaHbl.
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CepHni <<YPOKH oYnbITa»

CeHHac ripBaTH3aUKfl - lBAeHHe pacnpocTpaHeHHoe. B 80-bie ro4b I PHBaTH3IajHlO B OCHOBHOM nH0AAepKHBaAH
pa3BHTbIe CTpaHbl H PM AaTKHOaMepHKaHcK"X rocyAapcTB. Ee EOIIyAqPHOCTb 3HaMHTeAbHO Bo3pOCAa B 90-bNe rO4bl
B CBfl3H C nepexoAoM OT KOMMYHH3Ma K pbiHO'4kIiH, 3K;IHOMI.C e kTp.i., BOCTO04HOR EBpOnbI H 6blBiuero
COBeTCKOFO Coo3a. Tenepb y 6AhQxHHCT83 Crp:ak. iK.Nh-ki4aA MH.-riie Ci[.alI IOrO-BOCTomHOa A3HH H AfPMHKH.
(B '1aCTH, pacnrioAKeHHoA HH(e nycnrmn Caxapi.i I. plt3pdioTaHlbi BOi l .C I eHHbie inporpammbi rpHBaTH3Rjjm*L

MOK 6LIAa BnAOTIiyIO CBA3aHa C pa3pa6cri A 3rmx np-.rpamm Kopric.pnpiHi KOHCyAbT4pOBaAa rpaBHTeAbcTBa

rocyAapCTB-3aKa3MHKoB H rocyAapCTBeHHb1e npeAnPHflTHM1 Ha ripeMeT OTTopKeHHiif rocyapCTBeHHOH

co6cTBeHHocTH H flpeAOCTaB,BlAa-a (jHaHcoBme cpeACTBa AAR HHBeCTHIJHOHHbIX nporpaMM, HPOBOAHMbIX HIOCAe
npHBaTH3aBjHH H flBAflOi4XCA Heo5xoAHMbiM b.MfOHehn-llee ycneUlHoro ocyHjeCTBAeHHI.q OCHOBHOfl TeMOA
ny6AhRnlJqIll 11TlpIIrTIIar4 i . rIpiliJilflbl U MeW Ub- 1;3h p.i 1 11 rBAYIeTC31 KOHKpeTHbl4 OlHbIT, nlOxyMeHHbHMR MOK
B xove ,ijilpiBJTll3I141llolHHtIXb ii ni>: \erlpHB3aJJ3tOHJQhX neh l. B HeR COACep)Ka,TCS BbIBChIbl O TOM, cpa6anlBaeT
AH npx ari3,11aivt 11 Ihda: JB611Trb. ee N1aKCMrN4BbHOA _,ri,frejTlBHOCTM. flpeICTaBAeHHbie B HeM flpEMepbi

BKAKO'f2iOT ;LI Tp1.iil lleptX,IM b e'i-CTHble pVKM tfCLb[Le1 'lac i! ipinHbIXflpOMbliLl\eHHL1X ffpcAnpHwFHA POCCH H,

KOHIeCCHIO Ha yrpaBAeHEe E pacluipeRHe cHcTMbi noAocHa6AKeHMHH H4 KaHa\I13aiyJiH Bymiioc-Afipeca H ipOABaKy
4epMbl H 3aBoBa B repeWHBaiougcm BOIIH\ N1i3aMtUMKM

flpo4aaKa rOCyAapCTBeHHbIX npe.inpililrHr ucYv1jecrHIileT:.T C TeM, 'qT06bl IOBbICHlTb KaieCTBO 1, npoE43-
BOAi TeAbHOCTb pa6oTbm 3TEX npenpiAnil. wrv q:, B caOiM - I Ol lIUlAO)KI4TeAbIiO cKa3blBaeTC3f Hia HpaBHTeAbcTBe,
nOTpe6HTreARx, cAyxKaLyJx m iIHBeCTOpaX. B Fl)

6
\i!liJ!Jir IIOATBCp;KAaeTcR, qTo noAo6HaH iipo4a)Ka o6blqHo

npIHBOAHfT K BbILleyKa3aHHbIM pe3yAbTaTaM. O4HaKo, Y TeN, KTO 3aHHMaeTCf iipoBeieiHieM ripiHBaTH31aipHH 06blIMHO

eCTb CBOH noAHTH'IeCKHe ijeAH H coo6pa;KeH3i1, KOTOpbie MOP'yT CAW)KHHTL, 11poijecc IHpilII5TiH5 peLiieHiA 0

npoAa>Ke. B aTOM OTHoi-ieHHH4 IfPHBaTH3aiUH3i Bcerta HOCIOT 11OAH1THH eCKKI I xapaKTep. TaKIle (b)aKTOpbI KaK

BOCI1pHITHle HHBecTopaMH onpegeAeHHofi CTpaHbl CTpaHOii BbICOKOPO pIICKa H HeO&(v(XIINO()cTTI, B KOMIIAeKcHiOM

peryAHpOBaHEHEH TaK)Ke MOrYT co3AaTb rnperIATCTBHLS Ha MITH iipHBaTH3aIMiH. C oCIGR )Ab3(a1. 111em H OBaTOpCKOrO

MenxAa cAeAoK npHBaTT3aB1jS MoDKeT 6blTb ycneLLIHo OCcyIiUeCTBAeHa HeCMOTPA Ha Bce B13,Le1VKa3a1I1IbIe CAO)KHOCTH.

PoAb MqDK 3aKAiOtiaeTCH B npeAOCTaBAeHHHE KOHCyAbTaIJHfl o TOM, KaK cAe,&INeT IIpOBOA14Th C,leAKII C Tem, fTO6bl

AOCTHMb 3KOHOMHE eCKme iLeAH C y ieToM noAH1TriieCKHfx coo6paKeHHIif 6e3 OTKa3a OT TaKHX I1\OAKMTeAbHblx

pe,3yAbTa-tB npHiBaTT3aLJI4H KaK HOBblUleliue rIpO0 3BOAE4Te \bHOCTII. M(O)K noCTaBEAa riepel CO60Ef 3a4aqy BbInOA-

EfSTb BbIHOAHH MOe. Bo MHOriHx ApYI'4X cAyiaax M'DK ipeAoCTaBAB9eT HliHieCTIIIJHOHHyIo noAAep)KKY HoCAe
HpoQKm ( npeAnpfsH3ITMw. Y'-acTHe M(IK B iipoijecce H1plBaTM3aL,f411 IR)MoNoiA IOGIITbCai IiOAAep)KKH OT ripaBHTeAbCTB
3a,ier1CTBOBaHHbLIx CTpaH Ha paHHeif CTa,HH rIp1IBaTH43afHOEiHbix nporpaNfAf E C IIOMOLHJb1O HIOAOKHTeAbHbIx

HnpmepoB 3apyiTbC3HC5 I1O4A,p)KKOfl OippeAeHeHb1x rpyrIlI HacCAeHHH, HeOOXOAH4MOi .'tAS HPOBseAeHHA 4AAbHerifL1X

pe(topM.

HacToAujHia3i HV6AHKaijim - iiuepia Ei iioiio CepliuH MdK "YpOKII Ollb1Ta-'. C MOMeHTa ec COl3jaHif]i B 1956 r
M(K 3aHlfMaeTCM 1li1EiCMITIpOBaHiHiem CpeACTB B iacTHIbli! CeKRTup 3KOHOMH KH pa,3BH4BaiOujHXC3 CTpaH, IICAifOCTbKO

pa_3A4c,iI KoMMepeCCKHHl pilCK H He o6paujaMCib 3a fIoxAepAKKofi HAH rapaHT4AIMH K ilpaBEiTeAbCTBaM 3THX CTpaHi.

CTaOlAbHoe 3KOHOMi'iecKoe pa3BHTHe, Ha6AKIOj aBLLeeC5I B 90-ble PDAbi HlO3BOAMAO M$K 4rpaTb BeAyiLHj'10 pOAb

B Tex O6AacTqx aKOHOM14KH, KOTOpbie TOAbKO iejaaBHO CTaA.ii iuAeM Ae3ITeAbHOCTH1 AARI faCTHOro rpeAfIpi4-
HHMaTeAbCTBa. B pa3pAA 3THX o6AacTeri BXO5IMT qaCTHlOe 4)HHaHCUpOBaHHe H ynpaBAeHHe HiH*paCTpyKTypOri,

()oricaHHble B Hy6AHiKaIHH 1994 r <Q)d4HaHCH4poBaHHCe qaCTHOil 14HH4pacTpyKTypbI: HOBbIe TeHAeHIJHH H3 OnbITa

MI(I)K . ii 01i te1p1aiHi Ha pbIHKaX AOArOCpOq[IC)IHO CC,JlHOrO KaHHiTaAa, KOTOpble iiOCAyKaT TemOf4 HOcAeAyiOup4X

BbO CNOi ( ( CCIM111.
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