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BcTryn

OO0’eKTHBHO TpWBATH3aLis Bidirpaga 3Ha4Hy MO3HUTHUBHY pOJIb y HOBIiTHiH icTopii Ykpainu. Y xoni
MOCTCOITIATTICTUYHOI TpaHCchOopMaIlii BOHA cTajla OTHAM 3 TOJJOBHUX YNHHUKIB PHHKOBUX IIEPETBOPCHD
exoHoMmiku. [lpuBarn3zanis 3a0e3nednsia CTBOPEHHS MPUBATHOTO CEKTOpa, SIKUH HampukiHmi 1990-x
POKIB 3aliHSIB CTpaTeriuHi MMO3UI1 B HAIlIOHATBHIN exoHOMIIi. Y HOBe XXI cTopiuus kpaina yBidmia,
MarOY{ BUCOKI TEMITH €KOHOMIYHOTO 3pOCTAHHS 1 BIACHHWM MPUBATHUH KaIliTal, KU 3a TOTYKHICTIO
HaOMMKaBcs A0 TPAHCHALIOHATIBHOTO PiBHAL.

OnHak B YSIBICHHSX OCHOBHOI MacH HAaCeJEHHS CKJIAJIIOCs CTilike HETaTHBHE CTaBJICHHA O il
pe3ynbraTiB. Beck nporiec nmpuBaTH3aiiii, 0COOIMBO B OCTaHHI POKH CTaB OJHO3HAYHO CIPUHUMATUCS
SK HeneriTuMHnA. Hemapma B wacu moMapaHueBOi peBONIONII BOHA OJHO3HAYHO KBamiikyBanach "siK
rpabik yKpaiHCHKOTO HapoIy".

[lepeciuni ykpaiHmi mporpaiy B XOIi Majoi Ta MacoBOl MpHBaTH3alii, IX OYiKyBaHHA Ha YacTKy B
PO3TOiN JIep)KaBHOTO MaifHa He 3IidcHMIMCSA. Brnama, ocoOMMBO B OCTaHHI JBA POKH iCHYBaHHS
pexumy mpesunenta JL.Kyumu, B Xonl mpuBarH3alii moyana BiABEPTO OOCIYrOBYBAaTH iHTEpecH
omirapxiunux ©Oi3Hec-rpym. Cepex 0Oi3Hec-rpyn, HaONMMKEHWX MO0 BIaad, JCUIEBO 1 aApecHO
PO3MOMIISIINCEH TOJOBHI CTpaTeridyHi 00’€KTH KpaiHu. B KpaiHi BH3HAYWIACH TIIMOOKA IOJISApH3AITis
JIOXOJIIB: 3 OJTHOTO OOKY, CTPIMKO KOHIIEHTPYBAJIUCh BEJIUYE3HI OXOJIU Y TPYIi TaK 3BaHUX "HOBUX"
YKpaiHI[iB, 3 Jpyroro — MpPH BHCOKHX TEMIaX CEKOHOMIYHOTO 3POCTAHHS MepeBaKHA YaCTHHA
HaceJIeHHS rnepeOyBaia Ha Mexi OiTHOCTI.

OxpeMi NONITHYHI CHIIH, OCOOJHMBO JIiBO1 CIIPSIMOBAHOCTI, CIIMPAIOTHCS HA MOJIOHI MacoBi ysBIECHHS
HAceJICHHS 1 poOJIATH CIpoOM, HEPIAKO YCIINTHI, OJOKYyBaTH TPOIOBKEHHS PHUHKOBHX pedopM y
kpaini. KpiM 1poro, mocBifi OCTaHHIX POKIB HaJa€ HAOYHI MPHUKIAAW ITUPOKOTO MaHIMyJIIOBaHHS
JIO3yHTaMH "BiTHOBJICHHS CIIPaBEIIUBOCTI" y MpUBaTH3AIlil IS [ijei momiTuyHoi 60poTh0i. Hepinko
3aKIMKA IO 3aXHCTy '"HAIliOHATBHUX IHTEpeciB" MpH MpHUBATH3AIil MAcKyIOTh IEBHI KOPIOpaTHBHI
L.

[Ipobnemu mpuBaTH3awUii i 3apa3 3alMINAIOTHCS TOYKAMH HANpPyTd B YKPailHCBKOMY CYCIHIJIBCTBI.
3aKIMKK 10 MEperiisiLy pe3yibTaTiB IpUBaTHU3allil 3HOBY TOCTPO MPO3BYYAIH B XO/i MEpeaBHOOPHOT
06opotsou y BepecHi 2007 p.

Tomy neriTuMizariito pe3yyIbTaTiB MPUBATH3AIl] B YSABICHHIX NIUPOKUX BEPCTB HACEICHHS 3 TIOBHUM
NPaBOM MOKHA PO3TIISIIATH K OAHY 3 TOJIOBHHX ILiJIe eKOHOMIYHOI MOJITHKH IS Ti€l MOMITHYHOT
CHJIM, SIKa OJCPXKHTh IEPEeMOry B I1103a4eproBHX BHOOpax I0 mMapiaMeHTy. be3 1poro, (axTudHo,
HEMOJKJIMBO MPOAOBKUTH pedopMy BIJTHOCHH BJIACHOCTI B KpaiHi. [Ipn HeraTMBHOMY BiJHOILICHHI JI0
npuBaTH3aUii Oii BiIagw, COpAMOBAaHI HA MPOJOBXKEHHA peQOpMU BIACHOCTI, 3yCTPidYaTUMYTh
MTOMITHHH OITip Y CyCHiIBCTBI.

Hdo Toro x, peampHO 30epiraTUMyTbCs 3HAYHI MOJITUYHI PHU3MKH IJIsi BEIMKOTO YKPaiHCHKOTO
Kartitany, mo copMyBaBCsl Ha MPHUBATH3AII] CTPATETIYHUX JIep>KaBHUX 00’ €KTIB 1 3apa3 CTaHOBUTH
OCHOBY HAaIl[lOHAJTbHOI EKOHOMIKH.



1. IIPUBATH3ALIA —I'OJOBHUN PEOOPMATOPCHKUM MTPOILEC

[Ipotsirom Bciei HOBiTHBOI icTopii Ykpainu, mouymHaroun 3 HaOyTTss B 1991 p. HezamexHOCTI,
npuBatu3anis Oyina y ¢oxyci muisHOT rpoMaacbkoi yBard. Lle minkoM mpupoaHO, SIKIIO BpaxyBaTH, IO
MPUBATHU3AIlIS CTajla OCHOBHHM I1HCTPYMEHTOM 3MiHH CYCIIJIBHOTO YCTPOIO, BIIXOAY BiA PaasHCHKOTO
colianizMy, MEpeTBOPEHHS MaliHa JepXaBH B aKTUBHHU KamiTal, (opMyBaHHS HOBOro OararcTBa i
TIepe/IiTy BIACHOCTI.

3a 1992-2006 poxu 3Miaunu Gopmy BracHocti 108,5 THc. 00’€kTiB, y ToMy uuchi 27,4 THC. 00’ €KTIB
nepxkaBHoi Ta 81,1 Trc. 00’ekTiB KoMyHanbHOT BiacHOcTi. JJo 1996 p. Oyna 3aBepiieHa Mana (HEBEIHKi
o0'ektn), a B 1998 p. - macoBa (ctangapTHa) npuBaruzauis. 3 2000 p. posmouanach iHIWBiAyadbHa
MIPUBATH3ALlIS, STKA OXOIMJIA CTPATET1uHI Taly3i eKOHOMIKH.

3a wi poku ycmimHO i Oe3KOHQIIKTHO 3[ifiCHEHa NpWBaTH3alis >KATIA. BimOymacs mpuBaTh3allis
OankiBcbkill chepu. [IpuBaTH30BaHE CiTBCHKE TOCTIONAPCTBO, X04a MEPEBAXHO (HOPMaIbHO, OCKIJIBKH Ha
HpOJaX 3eMJIl HAaKJIaJeHO MOpaTopiil. AKTHBHO NPHBATH3YIOTHCS TPOMAISHAMU 3€MEINbHI TUITHKH ITi]
OyIWHKaM#, TIiACOOHUM TOCIOJAPCTBOM TOIMIO. 3a 3aralbHUM BH3HAHHSAM, caMe IIpHBATH3AIliSd
CTHMYJTIOBAJIa PO3BUTOK PUHKOBHX IHCTUTYIIIH B €KOHOMIII KpaiHy, B IepIIy 4epry (pOHIOBOTO pUHKY Ta
PHUHKY HEPYXOMOCTI.

IIpuBatmzamiss copmMyBasia HOBY COIIAbLHO-CKOHOMIUHY PEabHICTh, 3a0€3MeUUBIITN ITaHYBaHHS
HEJIEpXKABHOTO CEKTOpa B €KOHOMIli YKpainu. [IpuBaTHUI CEKTOp ModYaB BiJirpaBaTH TOJIOBHY POJIb y
PO3BUTKY YKpaiHChKOi eKOHOMikH. lle HAaOYHO AEMOHCTPYIOTh OCTaHHI OQIIlifiHI CTaTUCTHYHI JaHi 3a
2005 p.

Taomuus 1.1
YacTka 00'€KTiB NPUBATHOI BJACHOCTI B 3arajJibHUX
eKOHOMIUHHX MOKA3HUKAX YKpainu 3a 2005 p., %'
Iloxa3Huk BincoTok
1. | KinbkicTb 00'€KTiB, yCbOTO 78,3
2. | KinpkicTh IpOMHCIIOBHX 00'€KTIB 95,2
3. | CepenHboOpiyHa YMCENBHICTh HAWMAaHUX MPaLiBHUKIB - Cy0'€KTIB 73,8
I ATTPUEMHHUIBKOT TisUTBHOCTI
4. | ®iHaHCOBHH pe3yJIbTaT BiJl 3BUYaHOT iSUILHOCTI J0 OIOJATKOBYBaHHS 90,2
5. | IuBecTuIil B OCHOBHUH KaIliTalx 74,8
6. | OGcsr peani3oBaHOI TPOMHCIOBOI MPOAYKIIii 84,6
7. | O6csr BupoOHUITBA B JOOYBHII MPOMHUCIOBOCTI 76,2
8. | OOcsr BupoObHUNTBA B 00pOOHIH TIPOMHUCIOBOCTI 95,7
9. | OO6csr peanizoBaHOi NPOAYKIiT OyAiBHUIITBA 92,4
10. | OnToBwuii TOBapooOir 98,9
11. | ExcniopT ToBapiB 91,9

IIpuBaTtu3aris cTana BayKIIHBUM JDKepeIoM (DOPMYBaHHSI BEIMKOTO YKPAaiHCHKOTO KaIiTary. 3BHYaiiHO, 11e
OyJio janexko He eIuHe JyKepeso. B OCHOBI MepBiCHOTO HarpoOMaKEHHsI KamiTaly Jie)Kald Pi3HOMAaHITHI
(hopmu HeekBiBareHTHOTO 00MiHY. OJTHAK came depe3 MPUBATH3AIII0 YKPATHCHhKi Oi3HEC-TPYIIH Ofep KaIu
OCHOBHI BUPOOHWYI aKTHBH.

Hdo 2000 p. chopmyBanocst neKiibka BENUKHAX Oi3HEC-TPYII, SIKi TOYalM BiJirpaBaTH MOMITHY pOJb Y
PO3BHUTKY eKOHOMikM Kpainu. Cepel HMX 3HayHE Micle B icTOpii yKpaiHCbKOI MpWBaTH3aLii MOCIAal0Th
Oi3Hec-rpymH, 0 BUHUKIIH I1i]] Oe3ITocepeIHIM MaTPOHATOM BHILOI BIIaJW KpaiHU:

Kommnasnis "System Capital Management" (4opHa MeTamypris),
Kopnopauist "[Hxycrpiansauii coro3 JJonbacy" (wopHa MeTamypris),

I'pyna "IlpuBat" (6aHKiBChKa AiSIBHICTB),

Kopnopauist "[arepnaiin” (tpyoHe i hepocmiaBae BUpOOHHULITBO),
Mapiynonbcbkuidi MeTaMyprifinuil komOiHat im. lniiva (4opHa MeTaypris).

' Crarucrnunnii mopiuauk Yxpaiau 3a 2005 p.: Kuis, 2006. — C.308-314



I[IpuBaTHi KOMIMAHii JEMOHCTPYIOTh OLIBII BHCOKY e(EeKTHBHICTb TOCIIOAAPCHKOI isuTbHOCTI.” BoHH
CTaJIM HaWBa)XJIMBIIIMM YHHHUKOM BHMBEJIEHHS YKPaiHCHKOI €KOHOMIKM 3 TIIMOOKOT €eKOHOMIYHOI KpH3H,
sIKa CTPIMKO OXONHJa YKpaiHChKy eKOHOMIKy. 3a mepion kpusu (1991-1998 pp.) ¢isuunmii o6csr BBIT
MIBUIKO cKopodyBaBcs i cknaB 40% no piBas 1990 p. Buxin ykpaiHChKUX Oi3HEC-TPYII Ha CBITOBI PHHKH
3 1998 p. cnouarky 3arajapbMyBaB TeMmnM mnaaiHHa BupoOHmiTBa BBII, a 3 2000 p. 3a0e3neunB BUCOKI
TEMIA MPUCKOPEHHSI €KOHOMiuHOro 3pocTtanHs. Temnu pocty BBII mopiBHSHO 3 momepeaHiM pOKOM
cradoBunu: y 2000 p. — 105,9%, 2001 p. — 105,3%, 2002 p. — 105,2%, 2003 p. — 109,6%, 2004 p. —
112,1%, 2005 p. — 102,9%", 2006 p. — 107,1%.

OpHak JOBIBIIM CBOIO 3HAYMMICTP SIK (paKTOpa pHHKOBOI TpaHchopMarii Ta eKOHOMIYHOTO 3pOCTaHHS,
NpUBATH3aLlis Iporpana sK COMIaNbHUHA Ipolec. 3 PpO3MIMPEHHSM MacimTadiB NpHBAaTH3ALIl Ta
3HAOMCTBAa HACEJICHHS 3 IIMM IIPOIIECOM HETAaTHBHI OIIIHKM HEYXWJIBHO HOCHIIOIOTHCS, NMPHIOMY B
HAWOUIBIIOMY CTYTIEHI CTOCOBHO BEJTMKHUX IIPHUEMCTB.

Tabmums 1.2
YacTka HAaceleHHs], 10 HETATUBHO CTABUTHCA 0 NPUBAaTH3ALIL
(Y % 710 3arajIbHOT0 4HCJIa ONMTAHMX HA MOYATOK POKY)*
Poxku
HinnpuemcTBa
1994 | 1995 | 1996 | 1997 | 1998 | 1999 | 2000 | 2001 | 2002 | 2003 | 2004 | 2005
Maui 183 [ 19,0 | 193 |22,0 [209 [229 |187 |18,7 |21,4 |227 |252 |233
Benuki 384 | 458 | 455 49,0 |540 |524 |514 |51,8 |551 |51,8 |56,1 |609

[TopiBasHO 3 1994 p. Ha mouaTok 2005 p. YacTKa HACENEHHs, 0 HETAaTHBHO CTABUTHLCS 1O MPUBATH3AII]
MaJuXx MiIIpHEMCTB, 3pocia 3 18,3% mo 23,3%, Benukux — 3 38,4% mo 60,9%.

Cama mpakTHKa NpHWBaTH3allii Haae YHCICHHI TNPHUKIAAH, SKI PO3YapyBajH HACENCHHS 1 CTBOPHIM
ysiBIIeHHA TIpo ii HeneriTuMHicTh. Ilpudomy 1i ysBiIeHHS (OpPMYBAIMCS HPOTATOM TPUBAJIOrO Hacy i
HaOyJM CTIHKOTO XapakTepy. BiTHOBJICHHS CHpPaBEIIMBOCTI Yy MPHUBATH3AIIl CTal0 PO3TIISIAATHCS
HaceJIeHHSM KpaiHU SIK HEBIIKIIAJHE 3aBJIaHHS PyHHYBaHHS 0a30BUX OCHOB MOJITHYHOTO PEXKHUMY, SIKHHA
chopmyBascs npu npe3uaeHToBi JI.Kyumi.

2. MAJIA 1 MACOBA IIPUBATHU3AIIA: TJIMBOKI PO3UAPYBAHHSA HACEJEHHSA

B ocHOBI HeB1OBOJIEHHS 3 OOKY HaceleHHs MPUBATU3AIIIEI0 JISKUTH pa3ioua HEBIIOBIHICTh OYIKYBaHb 1
peansHOCTI. [103UTHBHI OYiKyBaHHS JIFO/ICH, HE 3HAWOMUX 3 peajlisiMi PUHKOBOT €eKOHOMIKH, TUM Tade B i1
MEePEXiTHOMY TIOCTPAISHCHKOMY BapiaHTi, B Tepmmiii mojoBuHi 1990-X pokiB 3HAYHOIO Miporo Oyim
YTOTIYHUMHU.

[IpuBaTu3auisa B ii peaJbHOMY MpPOSBi, OCOOIMBO B YMOBax IIMOOKOI €KOHOMIUHOi KpH3W Ta ciadkoi
JIep’KaBHOCTI, 00 €KTMBHO HE MOIJa 3aJ0BOJBHUTH BEJIMKI OYiKyBaHHS HaceleHHs. Kpim 1poro,
pansHCBhKa MapTidHHO-TOCIoJapchka emiTa, sika 30eperyia CBOi MO3WIIT y KEpIBHUITBI JEpKaBH Ta
aZMiHicTpanii AepKaBHUX MiANPUEMCTB, 3pa3y ModYana CKepOBYBATH PE3yJIbTaTH NMPHBATH3ALIl y CBOiX
iHTepecax.

Mauia npuBaTu3auis

He BunpaBmanu odikyBaHb HACEJICHHS HABITh Pe3yJbTaTH MaJloi IPUBATH3AIlii, X04a, B OCHOBHOMY, BOHA
BigOymacs B pexxumi "pobouoi” nmpuBatusanii. [lepeBakHa yacTHHA JEepKaBHOTO i KOMYHAIBHOTO MaliHa
Mepeinra y BIACHICTh caMme MpalliBHUKaM HEBEIWKUX IMIANPHEMCTB NUIIXOM BHKYITy Ta IHIIHX
0e30IUIaTHHX 1 MUILIOBUX CIIOCO0iB MpuBaTH3amii (moHan 75%).

OpHak 3a MM NpULUIa peanbHicThb. [licas BUKyMy, SIK MPaBUIIO, KEPIBHULITBO MiANPHEMCTB aKTHBHO
aKyMyJIOBaio y ceOe mpaBa BIIACHOCTI, CKYIOBYIOUHM 3a Oe3IliHb YacTKW MpariBHUKIB. Ilix wac kpusm
BaXKO OyJIO OYiKYBAaTH IIBUIKOTO IOJIMIIEHHS ISIILHOCTI MiAMPUEMCTB i 30UTBIIECHHS PIBHSA OIUTATH

? YVkpaiHchka IpuBaTH3alis: mwirock i minycn. Kuis. 2001.- C.197-203
* CratucTuunuii mopiunuk 3a 2005 pix: Kuis, “Texnika”, 2006. — C.28.
* Manina H. YkpaiHchke CycribeTBO: comionoriunmii MosiTopuar 1994-2005. Kuis — 2005. — C.21




mpari. Y BUagKax, KOJW BJIAaCHUKAMH IIAIPHEMCTBA CTaBajkd ayTrcaiijepu (W4acTo Ticis
MEePEeKyMOBYBaHHS), MPAIliBHUKA BOPUTYJ 3ITKHYJHCS 3 KaMiTaJiICTUYHOIO PECTPYKTypH3alieo Ta il
HETaTMBHUMH HaCIiIKaMu (3BUTbHEHHS, "3aMOpOXKyBaHHA" 3apO0ITHOT MIaTH TOLIO).

MacoBa npuBaTusauis

[pu mnpuBatuzamii cepenHix 1 BEJWKUX MiIIPUEMCTB KOHTPACT MiXK OYIKYBaHHSIMH HACEJICHHS 1
peanbHicTIO OYB 1Ie OLTBLI pa3lovrM, OCKUIBKK A0 MacoBOI IPUBAaTH3allil i3 3aCTOCYBaHHAM cepTH(]iKaTiB
(mpuBaTu3aniiiHi miHHI marepu) OyIo 3alydeHo, (pakTHYHO, BCe HAcelleHHS KpaiHu. 3a ceptudikatu B
1992-2001 pp. mpomano moHax 47% maitHa BEJTHKHUX 1 CEPEHIX MiAMPHEMCTB.

VY HaceneHHsI MOSBIINCS BEJIHKI HAIl BiJl HaIaHOT HOMY MOJKIIMBOCTI 3a JIOTIOMOTOI0 CepTH(]IKATIB B3ATH
y4acTh y MpUBaTH3alii Aep:kaBHOro maiiHa. Cama i1eoNoris 3aKOHOIAaBCTBA PO MACOBY MPHBATH3AIIIO
MiATPUMYyBajla ySBICHHS HACCICHHS PO PiBHI MOXIHMBOCTI IS BCIX Y IIbOMY ICTOPHYHOMY IpOIIeci
NIepe/ITy BIACHOCTI.

PeanbHicTh JKOPCTOKO po3vapyBajia CEPpECAHBOIO YKpaTHHHZ

e 1iHa yKpaiHChKOTo ceprH(dikaTy (ab0 Y4acTKM TpOMajssHUHA TPU MPHUBATH3AIl] JEPKABHOTO MaifHa)
Ha YOPHOMY PUHKY (JIEraJbHUHI MPOJIaK HE JOIMYCKaBCs) HIKOJIM He mepeBuinyBana $10 i 1ocuTh NBUIKO
ymana 10 $2;

e (iHAHCOBI MOCEpPENHUKH, SKUM OUIBIIICTh T'POMAIsIH KpaiHW IOBIPHJIO TPaBO PO3MOPSIHKATUCS
CBOiMH cepTu(ikaTamMu, MacoBO 1 0E3KOHTPOJIFHO HE BUKOHYBAIIM CBOIX 3000B’s13aHb;

e OUIBIIICTH HACEJICHHS HE 3MOTJIHM Hi MPOATH, Hi OTPUMATH JIOXOJIU Ha CBOT aKIlil.

[Ipu BuKymi BeNWKHX i CepelHIX MiANMPHUEMCTB TPYJOBHUMH KOJEKTHBAMU, MPAI[iBHUKIB OYIKYBalld Ti XK
po3dapyBaHHs, IO ¥ TpH BHKyHi Mamux o0’ekTiB. 3a Qopmamu "pobouoi" mnpuBarm3arii Oyio
posnoaineno monax 34% (B Tomy uuchi OesomnatHo — 15%) BapTocTi AepskaBHoro MaiiHa. [Iporecn
3aXOIUICHHS BIaad Ta ()aKTUYHE BiUyKEHHS BiJi TpaB BJIACHOCTI PSIOBUX NpaIliBHUKIB OyaM Ha
CEepeNHIX 1 BEJIMKUX HiANPUEMCTBAX MEHII OYEBUAHUMMY, HIK HA MaJIUX, aJie HE MEHII )KOPCTOKUMH.

[Ipopmax makeTiB akIii cepeHiX 1 BEMUKUX MiAPUEMCTB HAa KOHKYpCax CYIPOBOKYBAINCH MTOCTIHHIMHU
CKaHJaJIaMH MiCIEBOTO 1 HAI[iOHAJILHOTO 3HAueHHA. 3BydYand OOBMHYBaueHHS B KOPYILii, HEYECHIH
KOHKYpEHIIii, 3aHIKeHUX MiHax Tomo. Lli B OUTBIIOCTI MOCTOBIpHI, aje HE MOBeleHI OOBHHYBaueHHS
JoBepmin (GopMyBaHHS CTIHKOIO HETaTWBHOTO 00pa3y MpHBaTH3allii B YSBICHHSX OCHOBHOI MacH
HaceJIeHHS.

3. IIpuBATHU3ALIA Y 2000-2004 POKAX — IIACTABA J1JI51 ®OPMYBAHHS YSABJEHbB ITPO
HEJIETITUMHICTD PE3YJIbTATIB IIPUBA TH3ALLI

2000-2004 pp. — ue mepion, komu cdopmyBaBcs pexum mnpesuaeHta JL.Kydumu, mo MaB enemMeHTH
aBTOPHUTAPU3MY, Ta TMaHyBala TiHHOBA €KOHOMiKa. BimOymocs (dakTwdHe 3pOINCHHS BIaJH 3 BEITUKAM
kamitangoMm. [IpuBaTH3auis movana BUKOPHCTOBYBATHCS BIAIOKO0 SIK IHCTPYMEHT PO3MOALTY CTPaTeriqHUX
JIepKaBHUX MiAMPUEMCTB MK HaOJrbkeHMMH 110 Hei Oi3Hec-rpynmamu. 3i cBoro OOKy, Oi3Hec-Tpymu
TIEPETBOPHIIHCS Ha (PiHAHCOBUX JOHOPIB BIaAW Ta IMIPOBIACTHUX MOTITHYHUX TAPTIii.

OcoOnMBO HETaTUBHOTO XapakTepy npuBaTm3alis HaOyna y 2003-2004 pp., komu B O4YiKyBaHHI
NPE3UACHTCHKUX BHOOPiB MOSBUIUCH MOOOIOBAHHS 3MiHHM iCHYI04O1 Biaau. Lli ouikyBaHHS CIPOBOKYBaJIH
B IIOBHOMY CEHCI "aXiOTaKHUU" pO3NpOoaax Iep)KaBHUX CTPATETIYHHMX, BUCOKOIIKBIIHUAX MiATPUEMCTB.
[Ipu upoMy HIMPOKO BUKOPUCTOBYBAIHCS JIETITHMHI (DOpMallbHO, ajie He MO CYTi CIOCOOH OJiepKaHHS

npaB BJIACHOCTI.

HasiBHiCTH 3rOBOpY, MaHINMyTIOBaHHS MPOIEIyPaMH BaXKKO JTOBECTH, MPOTE 33 30BHIIIHIMHU O3HAKAMU —
HU3bKa IiHA 1 3HWKCHUH pPIBEHh KOHKYPEHIIl — JIETKO BH3HAYMTH. 1TOMY TIOJITHYHA OITO3HUINISA, SKa 3
2001 p. ob’emnamaca mix JO3yHroM OopoTebm 3 pexumoMm mnpesugenta JIL.Kyumm, mnogana
BUKOPHUCTOBYBAaTH TPUBATHU3AIlI0 K MPUKIAAA KOPYMIIOBAHOCTI Ta aHTHHAPOJHOTO XapaKTepy BIalu.
HaiiGinemr pe3onancHi 3 HUX Oyiau 00’€KTaMH HUIMIBHOI KPUTHKHA 1 JOBOIWIHCS 10 IITHPOKOI
rpoMancekocTi depes 3MI. Ile cramo ogHMM 3 BaXKIUBUX (PAKTOPIB, SKUH OCTATOYHO CPOPMYyBaB y
IIMPOKUX BEPCTBAX HACEICHHS CHPUNWHATTS MPUBATH3AIIIT SIK HEJICTITUMHOTO MPOIIECY.



Hmwxkgye HaBOOUMO THIIOBI TPHKIAAH, SKIi MOXYTHh CIYTyBaTH IiATBEPKCHHAM 3MICTOBHOL
HEJICTITUMHOCTI TIPOLIeCY MPUBATHU3aLIi1 B I POKH.

InguBigyajabHa npuBaTH3aIif

Konseep macoBoi mpuBaTu3aitii 3 2000 poky 3aMiHEHHN MEXaHi3MOM 1HAWBiAyanbHOI TpuBaTH3alii. Bin
3adikcoBanuii y Jlepxapniii mporpami mpuBaruzanii Ha 2000-2002 poku. Xoda TepMiH ii nii JaBHO
3aKiHYMBCS, BU3HAUYCHI B Hill MEXaHi3MH 3aCTOCOBYIOThCS 1 goTernep. JKoaeH 13 MHOKMHH MPOEKTiB HOBOT
[Tporpamu 10 IbOTO Yacy He MOI0JAB MAPIAMEHTCHKHI Oap’ep.

[HauBigyanpHI MEXaHI3MH TPHHANUIM HAa 3aMiHy CHOCOOIB MacoBOi MpHBATH3aIii, OCKIIBLKH IPOIeC
PO3AepIKaBICHHS MMOYaB PO3MOBCIOKYBATUCS Ha CTpaTeriuyHi 00’€KTH, J€ HE MOIJIM 3aCTOCOBYBATHUCS
cTaHmaptHi migxoau. 3adikcoBani B [lporpami TexHOMNOTIT IHAMBIAYaIbHUX MTPOAAXKIB MICTHIH PsI
IIIJTKOM paIliOHAIGHUX ifIef, peali3yloudl Ha TMPaKTUIll NPHUHIWIN I1HAWBIAYadbHOTO IITXOXy WIpH
miAroToBUi 00’€KTa N0 MpUBaTH3allii, aHali3i pUHKY, BHOOpPI crmocoly i Yacy mpojaaxy, mpH BimOopi
MOKYTIIIS.

OpHak MpHU IbOMY 3aCTOCYBaHHS TEXHOJIOTI IHIUBIyaIbHOI IPUBATH3AIT Pi3KO PO3MIKUPHIO MIPOCTIp il
YMHOBHMKIB. Taka cB0OOAa /Jsi YMHOBHHKIB y KOPYNUiHHIA KpaiHi, 0e3 II€BOr0 TI'pOMaichKOTO
KOHTPOJIO, TIPH BEJIMKOMY IONHTI Ha CTpaTeriudHi o0’ekTH 3 OOKy YyKpaiHCBKHMX Oi3Hec-rpyIl, sKi
MiATPUMYBAINCS BIAQJ0K0 Ha HAWBHIOMY piBHI, IepeTBOpHJA IHAWBIAyalbHY TIPUBATH3AIIID Ha
MpUBaTH3aIlio Ha "3aMoBIieHHA". CaMe TEXHOJIOTIS iHANBIAyaasHOI TpUBATH3AIIll JO3BOJIsIIA POOUTH IIE,
K TpaBWwiIo, 0e3 (OpMalbHOTO TMOPYLICHHS 3aKOHOJAaBcTBa. J[Ms OO BUKOPHCTOBYBABCS
nepenOadeHnii 3aKOHOJABCTBOM MEXaHI3M BCTAaHOBIIEHHS KBalli(iKamiifHUX BUMOT JUIS  Bigbopy
MTOKYTIITiB.

B xpaini yrBepmuBcst MexaHi3m "3amoBHOI" mpuBatu3auii. Ypsn i @onn gepxkaBHoro maitna (©IMY)
MaJld MOYJIMBICTh BCT@HOBJIOBATH KBalli(iKaliifHi BUMOTH 3 ypaxyBaHHSM 3a3Jaleriip BUOPaHOTO
HOKYMIS 1 BifcioBaTH HeOaXaHMX KOHKYpeHTIB. [IpmuoMy B pamKax IONMOMapaHYOBOTO PEKUMY
npesugeHT JIL.Kyuma craB TromoBHHM apOiTpoM, SKOMYy HaJeXalo BHUINE MpPaBO IPH TPOAAKY
CTpaTeriyHuX 00’ €KTIB 3a3/aJIeTi/[b BU3HAYATH TIEPEMOXKIIS Cepell HAOIMKESHUX JI0 BIIaJAu Oi3HEC-TPYIIL.

3a manumu 3MI, nerko mpocrexuTH pe3ynbTaTH Takux Hid @JIMY — romoBHOrO NMPUBATH3AMIHOTO
BimomcTBa Kpainu. 3a 2003-2004 poxu PIII", HabmMKEeHI 10 MepIIUX OCi0 KEpiBHUIITBA KpaiHu, HaOyH
HAlGIIBII 3HAYMMUX akTHBiB. Mnerscs npo Kommawmiio "System Capital Management" ("SCM"), sika
naTpoHyBajach TOMIIIHIM mpem ep-MmiHicTpoM B.SnykoBuueMm, i Kopnopamito "laTepmaiin", mio
3HAXOAWIIACS ITiJT TaTPOHATOM caMoro mpe3uaeHTa JI. Kyuamu.

HaBememo Tpu mpukiaan HaHOIIbII PE30HAHCHOIO MPOAAXY CTPATETiYHUX OO'€KTiB, KOJHU
3MIACHIOBAJIOCH MaHIMyIIOBaHHS MEXaHi3MOM BCTaHOBJICHHS KBali(ikamiiHNX BUMOT 0 iHBECTOPA.

BAT "Kpusopisccmans™ (2004 p.) — y KOHKypCi BHSBMIM OaKaHHS TOpAN 3 yKpaiHCHKHUMH
MPETCHICHTAMH B3SITH y9acTh KOHCOPIIIYM CBITOBHX METAIYPTIHHHUX TpEHAepiB i MOTYXKHI POCIHCHKI
MeTalnypriiiHi XomauHrd. s Toro, moO BiNiTHYTH HeOa)kaHUX NPETCHICHTIB, Oyja BCTaHOBIICHA
cnenudivHa yMOBa JIOMYCKY MOKYMINB 10 KOHKYPCY: HAasABHICTh B YKpaiHi MprOyTKOBOTO BUPOOHHUIITBA
KOKCY 0OCsTOM He MeHIIe | MJIH. T Ha piK MPOTATOM OCTaHHIX 3 pokiB. IlepeMoXxIiieM KOHKYpCy CTaB
"[HBecTULIHO-METANYPrifHUE COr03", CTBOpEHHMI KOMIAHIsIMH, [0 KOHTpomooThes "SCM" Ta
"Inrepnaiinom”. LliHa mOKynKu KOMOiHATYy, 3alPONIOHOBaHA KOHCOPLIyMOM, cKiana Tpoxu Oimbiie $800
MJTH. (POCIHChKI IHBECTOPH rOTOBI Oynu 3amnpononysaru $1,2 mipa.).

JIAK "Vrppyonpom"® (2004 T.) — npuBaTH3alis 31iliCHIOBaNACsS Ha OCHOBi crenianbHOro 3akoHy "ITpo
0co0nMBOCTI MpuBaTU3alii mianpueMcTB Jlep:kaBHOI akuioHepHOI KoMmaHii "Ykppyanpom", mIpUHHATOTO
BepxoBroro Pamoro y 2003 p. 3akoH yBiB kpuTepiii, mo 00OMexye BUIBHHN IOCTYIN IHBECTOPIB IO
nmpuBaTH3amii. BiqmoBigHO 0 3aKOHY IepeBara BimmaBajacs IHBECTOpaM, SIKi BXE Majdd y BJIACHOCTI
nakeTd axmii mianpuemcte Kommanii po3mipom moHax 25%. ABTOMaTHYHO 1€ MPHUBENIO O IMPSIMOTO
3aKpiIUIeHHS OCHOBHOI YacTUHM MignpHeMcTB "YKppyanpomy" 3a Tppoma OizHec-rpynamu — KommnaHiero
"SCM", rpymoro "[IpuBar” i TOB "CmapTt-rpym".

> Ilenosast cronmma. — K., 2004 — 05.07. — C.14 ta 21.06. — C.15
% http://www.prometal.com.ua




Taomums 1.3

IonoBHeHHS cKJIAAy HAOITBIINX Oi3HeC-TPyN KpaiHu
B npomueci npuBaTu3anii y 2003-2004 pp.’

Ha3Ba 00’exTiB Iaker akniii, | BapricTs, Moxynenn
% MJIpPA. TPH.
2003
BAT "KpacHomouByrisuisg" 60 770,3 "SCM"
BAT "Komcomonenps Honbacy" 33,27 25,6 "SCM"
BAT "AnueBchkuii MeTamypriiiHuii komOiHaT" 23,86 5,5 "ICH"
BAT "JlHinponeTpoBChKHUI METaTypriiiHUN 3aBOJ iM. 42,26 65,8 "ICaa"
[TeTrpoBCchbKOTO
BAT "Komiamer" 59,49 10,81 "[TpuBat”
BAT "Hikonosbcbkuii 3aBoa epociuiaBiB” 50%+1 akmis 660,5 "TaTepnaiin”
BAT "3amnopi3bkuii amromiHieBuit komOinat" 25 38,92 "TaTepnaiin” ta Cayn-
xosaunr (Pocis)
2004
BAT "Kpuopixcraip" "SCM", "InTepnaiin”
I'XK "IMaBnorpansyriuis" "SCM".
[igmpuemcrBa JAK "Ykppyamnpom™:
BAT "Lentpansauii I'3K" "SCM"
BAT "[iguiunuii I'3K" "SCM"
BAT "Iaryneusxuii I'3K" "Cmapt-rpyn"
I'3K "Cyxa banka" "TIpuBar"
BAT "IliBnenuwnii ' 3K" "[IpuBat"
BAT "KpuBopi3pkuii 3amizopynauit komOiHaT" "IIpuBat"
BAT "lokyuaiBcekuii (pmrocoqoaoMiTHHIA KoMOiHAT"
BAT "IIpomMuciioBo-BUpoOHHYE TiANTPUEMCTBO "SCM"
"Kpusbacubyxmpom"
BAT "HoBoTpoiubke pyaoynpaBiiHHsI "SCM"
"SCM"
BAT "/IHinmpoBCcbKHi METaTypriiH1i KOMOIHAT M. "Ica*
Jzepxxuncpkoro”

* Kopnopauist "lunycrpiansauit Coro3 JJonbacy”

BAT "Hixomonschkuii 3aBoj epociiiasis” (ckopouero H3®, 2003 p.) ® — 26 tpasns 2003 p. Binbyscs
KOHKYpc i3 mpoaaxy 25% akuiit H3®. [Ipo GakaHHS B3sITH B HHOMY y4YacTh 3asBHIIM BEJUKI POCIHCHKI Ta
yKpalHCbKi KomraHii. Sk yMoBa [OIyCKy O y4acTi B KOHKypCi iHBECTOpiB OyB BHUCYHYTHH TaKui
KpHUTepill — "HasBHICTh €(PEKTHBHOTO JOCBIY YIPABIiHHS MOTYXHUM (PEepOCIIaBHUM MiAMPUEMCTBOM" .
Lpomy kputepito Binnosigas equanii yuacHuk — Koncopuiym "IlpuaHinpos's"”, cTBOpeHH KOMIaHiIMH,
nigkoHTpoidpbHuMH "[HTepnaiiny”. [lpm upomy mnepemoxiro Oylio HagaHO OJAaTKOBE IpPaBO Ha
YIpaBJIiHHS JAep:KaBHAM MAaKeTOM akiiil 25% 3 #oro HacTymHUM BUKyTHoM. B mpomy x porti Korcopiym

"[MpunHinpos's" BUKYNHKB 1 el IepKaBHUHN ITaKeT, OJCPKABIIN OE3CTIpHIIA KOHTPOIBHUH MaKeT.

HenpuBaTtusaniiini ciocodu npoaaxis

B xomi "axiotaxxHoro" po3mpoiaky HaA3BUYAHO BEIWKE IOIIMPEHHS Oaep)Kalld HENpHBaTH3aIliiHI
criocoOn mpuAdGaHHA TpaB BIACHOCTI Ha JepkaBHI 00'€ekTH. BoHM Mai iCTOTHI mepeBaru mepen
JICTAIBHOIO TPUBATU3AIIEI0, OCKUIBKU JaBald IHBECTOPAaM MOMKIUBICTh OpPraHi30BYBAaTH aJpeCcHUN
HEKOHKYPEHTHUI TPOJaX NIEpXKABHOTO MaiHA 3a HU3BKMMHU IiHamu. [IpudomMy B yMOBax MacoBOl
Kopymii 1me Oy AOCHTh Oe3medHi Uil iX BHKOHABINB CIOCOOHW. SIK MpaBWilo, 32 TAaKUMH YTOJaMH
CTOSITM BaXKKO JIOKA30Bi, 3 IOPUIUYHOT TOUKH 30pYy, 3MOBa, IITYYHO CTBOPEHI KOMi3ii, TA€EMHA MIATPUMKA
BJIAJTH.

Ha3zseMo nexinmpka HAHOUTBIT PO3MOBCIOKEHUX CIIOCOOIB HEMPUBATH3AIIMHOTO BiMUy>KCHHs MaifHa.
Ix omuc  cympoBOKYBaTUMEThCSl TPHUKIAAAMH, SIKI OJIEpXalkl CBOTO 4Yacy HaMOUTbIIMK pe30HaHC
Y CYCHLIBCTBI.

7 http://www.kontrakty.com.ua/show/rus/print_article/30/0320054662.html
¥ http://www.nzf-yes.net



Dikmuene DAHKPYymMcmeo ma 3acmaea

[Ipu mITyYyHO CTBOpEHIH HETIATOCTIPOMOMXKHOCTI MIATIPHEMCTB Jiep KaBHE MaiHO, 10 TiepeOyBae B 3acTaBi,
MPSIMO  TIEPEXOANII0 KPEIUTOPOBI MO JIKBIAHIM OLTbII HM3BKiH BapTocTi. Y BHUMAanKy OaHKPYTCTBa
pO3MpoIaX MEepKaBHOTO MaiiHa TaKOX 3IIMCHIOBABCS MO 3HIDKEHINW JIKBIMHIA BapTOCTi, HaldacTiie
Henpo3opo. Y 2001 p. OyB mpuiHATHI CHelialbHUNA 3aKOH, SKMM BCTaHOBJIFOBABCS MOpATOpid Ha
MPUMYCOBE BiTUyKCHHS MalHa BCiX JepXaBHUX MIAMPUEMCTB 1 TOCHONAPCHKUX TOBAPUCTB, ¥

cTaTyTHOMY (DOHIi AKMX JepKaBHA 4acTKa CTAHOBMTh He MeHure 25%°. Aje # micis BCTAHOBICHHS
MOPAaTOPIIO TPOLEC MPUMYCOBOTO BiIUYKEHHS JIEpKaBHOTO MaiiHa TPUBAB.

Jly’)ke BUpa3HO MpO CIHIiBBIAHOIICHHS IIiH IPH TNPOAAXY JCPKABHOTO MaiHA IiIIPHEMCTB, IO
nepeOyBaOTh y Mporeaypi OaHKPYTCTBa, CBimYaTh IBa TIPUKIATU, SKIi BUKIHKAIA CBOTO dYacy
HAWOUIBIINK pe30HAHC B YKPaiHCBKOMY CYCIUIBCTBI:

BAT "Jlonbacenepeo”. 28 xBiTHs 2001 p. BinOyBcs mpodax 5 TEIJIOBUX CTaHLIH, SIKi MPU 3aJIMIIKOBIN
Baprocti 1071 mimH. TpH. (96% BapTOCTI BCHOTO MaifHa akIliOHEPHOTO TOBApHUCTBA, Ha ske OyB
HAKJIaJIeHuil apelT) nmpoaaHi mume 3a 207 MiH. TpH. '

BAT "Pocasa""'. 18 xsitas 2001 p. makeT akuiii HOMiHanbHOIO BapTicTIo 102,75 MIIH. I'PH. MPHMYCOBO
npoaanuit 3a 4,29 MIH. rpH.

Jlooamkoea emicia axuii

JIOCHTh TMOIIUPEHHM CIOCOOOM HEMPHBATH3AIIMHOTO TNPHUBIACHEHHS JCPKaBHOrO MaifHa crana
JoJlaTKoBa eMicis akiiid. L{eit crmocid 3acTocoByBaBcs i THX KOMIIaHIH, /e AepikaBa Majia KOHTPOJIbHUN
MaKeT akilii. 3a paxyHOK JOJAaTKOBOI eMICil MPHUBATHI 1HBECTOPH JOCSTANM 3HAYHOTO 3MEHINCHHS
Jep’)kaBHOI YacTKH. BHACHiZIoOK 1mHhOTo IepkaBHHM 00'€eKT 03 TpHBATH3AIliHHOI IPOIeIypH

TIePEeTBOPIOBABCS HA IPUBATHUIA '~

Tak, y 2003 p. BHacmigok [OoAaTKoBOi eMmicil akmii, 3aificHeHoi 3 iHimiatuBu IlpuBaTOaHKy, Ha
Iarynenskomy ['3K wactka gep:xaBu B craTyTHOMY (oHAi 3Mermmmacs 3 50%+1 axmis mo 37,5%.

OcTaHHIM 3 TaKWX PE30HAHCHHMX aKTIB MPH CTapii BIaJi CTANO MEPETBOPEHHS HAMOLIBIIOT NepKaBHOT
cTpaxoBoi kommaHii "OpanTta" (xomumuboro "Jlepxcrpaxy") Ha mnpuBaTHy Kommadiro. I[IpuBaTHi
iHBeCTOpH iHIIIOBAIM 3a 3rOJOI0 HIOYOTO YPSAYy HOJATKOBY EMICiF0 aKiiif”, SKy BHKYIIHIHM IBA
HenepxaBHUX  akuionepu: BAT  HwxkHpomHinpoBchkuit  TpyOHHMI — 3aBoj"  (IIKOHTPOJILHHMA
"laTepnaiiny") — 24,99%, nignpueMcTBo 3 iHOo3eMHUMHM iHBecTHUisAMHU "CoHekc Inmactpus" — 20,23%.
JepxaBa x 3a paxyHOK Takoi oreparlii BTpaTiia KOHTPOJIBHUH MaKkeT akiiid — BiH 3MeHImmBCes 3 50% 1o
25%'*. Benuka cTpaxoBa KOMIIaHis TAKMM YMHOM OyJia BUBEICHA 3i CKJIaTy JEPKaBHUX 00'€KTiB.

Bxnadenna ¢ cmamymui gpoHOU 20cn00apcbKUX mMogapucme, CMeEOPEHUX 3a YUACHIO HeOePIHCAGHO20
ineecmopa (cninwvni nionpuemcmea)

OCHOBHHM CIIOCOOOM 3axOIUICHHS MaiiHa CTpaTeriyHux Jep>KaBHUX MiANPHEMCTB B OCTaHHI POKH
icHyBaHHs pexumy mnpesugeHTa JI.Kydmu crano cTBOpeHHs HOBOI KOMMaHIi-KJIOHY, 4acTo y (opmi
3aKPUTOrO aKITIOHEPHOTO TOBAPHCTBA, IO SKOTO W MEPEHOCHIIOCS MaWHO ACPXKABHOTO IMiAIPHEMCTBA. Y
ckiazi "craporo" MiANPHEMCTBA 3AIHINATUCS OOPTH, BOHO IEPETBOPIOBATIOCS HA '"MyCTYIIKYy', sSKa HE
NpoBaguiia BUPOOHUYY AisIbHICTH. HenmeprkaBHi iHBeCcTOpH 0€30IIaTHO OJEPIKYyBaJd B KOPHUCTYBAHHS
BHCOKOJIIKBITHUNA BHPOOHWYUN KOMIUIEKC. TakuM CITOCOOOM i3 JepikaBHOTO ceKkTopa OyiM BHITydYeHi
BUPOOHUYI KOMIUIEKCH Psiy HAWOUTBII JIIKBITHUX CTPATETIYHUX IMiANPHUEMCTB.

Pesonanc B YkpaiHi ojepikaiay TpH NMPUKIAIN MIEPETBOPEHHS HA "MyCTYIIKK" HAHOIIBIINX YKPaTHCHKHX
BUPOOHUKIB:

e BAT "Pocapa""’ — nepxaBHa uacTka cTaHoBUTH 96%. B 1999 p. Bech BupoGHMUMii KomIIekc BAT
OyB BHeCEHMH SK YyKpaiHChbKa 4YacTKa B CTaTyTHUH (OHI CHUTBHOrO YKpaiHCHKO-1pIaHACHKOTO
nignpuemctBa 3AT "PocaBa", ne iHO3eMHHUI IHBECTOP OJep>KaB KOHTPOJIBHUI TTAKeT aKIIii.

? 3akon Vipaian Ne2864-111 Bix 29.11.2001 r. "IIpo BBEACHHS MOPATOPitO Ha MIPUMYCOBY peai3amiro MaiiHa"

" Ilentp exoHOMiUHOTO PO3BHTKY. 3aBeplIanbHuil eTan npuBaru3anii B Yipaini. K.: 2003.- C. 44
"http://search.liga.kiev.ua/l.../6BBI86BAA39TFF9142256A5400479707?0penDocumen

12 TlepaBHIM 00'€KTOM BBaKA€ThCS TOCIIOAAPCHKE TOBAPHCTBO, B SIKOMY YACTKA JCPYKABH CTAHOBUTH TOHAM 50%.
1 Posnopsmkenns KaGinery Minictpis Yipainn Ned9 Bin 04.02.2004 p.

' http://obkom.net.ua/new/2005-04-21/1119.shtml

'* http://www .korrespondent.net/display_print.php?arid=19284



e BAT "MakiiBcbkuii MeTamypriiHuii KoMmOiHat" — nepxaBHa dacTka cTaHoBUTH 60,8%. Ilpu
ctBoperHi 3AT 3a ydactio TOB "Cmapt-rpyn" (pociicbKui KamiTanx) YKpaiHCHKOIO CTOPOHOIO B HOTO
CTaTyTHUH (HOH] BHECCHUH Bech BUPOOHUYNI KOMILIEKC KOMOIHATY.

e BAT "Hikononschkuii nmiBgenHo-tpyGHuii 3asox" (HIIT3)'® — nepxkarna uacTka craHoBUTH 96,7%.
3a 3rogoro mirouoro ypsamy' wa HIIT3 6yna mpoBemeHa pecTpyKTypusalis. BHacmizok mporo Ha 6asi
HOro BHPOOHMYOIO KOMIUIEKCY CTBOPEHO 16 3aKkpUTuUX akI[iOHEpHMX TOBApHUCTB, i€ HEAEpKaBHI
iHBeCTOpU HAOyJM KOHTPOJIbHI MAKeTH aKimild. BijbIIicTh 3aKpUTHX aKIiOHEPHUX TOBAPUCTB CTBOPEHA 32
y4YacTIO HeIepKaBHUX KOMIIaHiH, moB’si3anux 3 Koprnopariero "laTepnann”.

Pearyroun Ha atMocepy MPHCKOPEHOTO PO3MPOJAXKy JACPKaBHOIO MalHa i TPOMAJIChKY PEaKIlilo Ha Iie
Bepxosna Paga Ykpaiam 13.01.2005 p. BBesa TAMYAacOBHA MOPATOPiil Ha MPUBATH3AIIIIO.

HoBa xomanpa, sika mpuiiimia Ao BiIagu pa3oM 3 mpesuaeHToM B.JOmeHkoM, B Xoni moMapaH4eBoi
PEBOIIIONIT O/iepKana MaHJAT CYCHiIbCTBA HAa KOPIHHY 3MiHY IOJIITUKY MPHUBATH3Allii, B TOMY YHCI Ha
MIOBEPHEHHsI HENpaBeJHO NPHBATU30BAHOIO MaiHa y JEp:KaBHY BJIACHICTb 3 HACTYIHHMM MOTO YECHUM
npoaaxem. Lle crasno ii mosiTHYHUM 30008’ I3aHHSM TMEpe]T CYCIiIbLCTBOM.

4. PENPUBATHU3ALIA — PAJIUKAJBHUAN CIIOCIB JIETITUMIBAIII PE3YJILTATIB ITPUBATU3AILIIL

[epernsan pe3ynpTariB NpuBaTH3aLlii 3 OOKY AepKaBH — SBUIIE TPUPOIHE Ui OyIb-SIKOTO CYCIIJIHCTBA,
0 TPOBOIUTH pedopMy cuctemMu BiacHOCTi. Llg mpomenypa BigOuBae GyHKIiIO [Iep)kaBH, sKa
3000B's13aHa CTEKUTH 3a 3aKOHHICTIO TPOBEICHHS IPOMAXiB IEpKaBHOTO MaifHa 1 KOHTPOJIIOBATH
BUKOHaHHsI YMOB HOT'O MMOJAIBIIOTO BUKOPUCTAHHS. BOHA IIIKOM BKJIAAE€THCS B CTAHIAPTHI MEXaHI3MH
CYIOBOTO TepeciigyBaHHS o0cCi0, IO CKOUMM JOBEACHUH KpUMIiHAJbHUH 3J0YMH a00 MOPYLIMIIH
NpUBaTH3aLilHE 3aKOHOJABCTBO, & TAKOXK Y BUIAJIKy BUPIIICHHS CIIOPiB, SKi BUHUKAIOTh MIXK JeP>KaBOIO
1 TIOKYTMISIMU [TPH HEBUKOHAHHI YKIJIAJIEHUX YTOJ KyMiBIi-POAaXy 00’ €KTIB.

[Ipore B okpeMux BUMNAAKaX, KOJIH HAETHCA HE MPO NPsMi MOPYIICHHS 3aKOHHOCTI, a MalTh MiCIe
MpeTeH3ii CyCIiIbCTBA 0 CaMOT0 IMPOLECY PO3MOALTY Iep>KaBHOTo MaiHa (mpedepeHIlii B TOCTyMTHOCTI
a00 3aHKCHHS I[IHU Ta KOHKYPEHIIii TIpH MPOIaxy ), IS MpoIexypa HabyBae Ceu(iTHOTO TOTITHIHOTO
xapakrepy. O0’eKkTOM OOBHMHYBaueHb CTa€ rpyla MOKYIIB, sKa Ma€ MEBHI MOJITHYHI o3Haku. llei
npoIlec Meperiisiay pe3ysbTaTiB MPUBATH3AIlIT HE BKIAJAETHCS B PAMKH CTAHJAPTHOTO MPABOBOTO MOJIS i
JUISL Horo 3miMCHEHHS, SK TPaBWIO, NPUMMAETHCS HAI3BHYAWHE 3aKOHOMABCTBO a0o0, 3alie’HO BiJ
KOHKPETHUX OOCTaBHH, MPOXOAUTH 0€3 MPaBOBOI'O DEryNIOBaHHS SK HaJ3BHYaiiHA IOJIITHYHA aKIis.
[Ipudomy, CrieKTp MOXKIMBUX 3aCO0IB MEPErysiy pe3yJIbTaTiB MPUBATH3AIlI] 3 MOJITUYHHMHA MOTHBaMU
ICTOPUYHO BHSIBUBCS JOCTATHBO IIUPOKHM: BiJ| IIJIKOM JIOSUTBHHX "MHpPOBHX Yroa'" IO MPOBEACHHS
MMOBHOT 1 HEIIAHOT eKCTIpOoIpiaril akTUBIB 3 (i3WIHUM 3HHUIICHHSAM X BJIACHHKIB.

[epernsan pesynbTariB NpuBaTH3aLii, SKUA pPO3MOYaBCs B YKpaiHi MicCHs MEepeMOrd MOMapaH4deBol
PEBOIIIONIT, MPOXOIUB SIK MOMITUYHHUIA Tiponiec. BiH i He Mir mpoxoautu B iHmomy BapiaHTi. Lle Oyma
peaxiis Ha TOW BHKIMK, SKHI TOPOJMIA caMa NpaKTHKAa yKpaiHChKOI MpWBaTH3amii. [i pesynsratn
KPUTHUYHO TOPYIIMIN OanaHC iHTepeciB y CYCHUIbCTBI. A PE30HAHCHO HETATHMBHUU BUTJISII MPUTITYBAB
30yDKeHY i1 4ac peBOJIIOLIT CyCIIibHY yBary.

Konkpernuii gopmat, B SKOMy TOYaia peali3oBYBaTHCS PEBi3ig MpaB BIACHOCTI B YKpaiHi, olepikaB
Ha3By "penpuBaruzanis’. Uepes Hel 3HAWIUTN MPOSIB:

e 3 oxHoro OOKy, OYiKyBaHHsI HaceJIeHHs. B IIMX MiCISApPEeBOIIONIMHNX YMOBaX CYCIUJILCTBO Y CBOTH
OUTBIIOCTI KaJaJ0 TOKApaHHS THX, XTO, BUKOPUCTOBYIOYHM CBOKO HAQJMXKCHICTH [0 BIIAJIH,
HAKONMYWB BEIMYE3HI KalliTald, B TOW 4ac K OCHOBHA YaCTHHA HacelIeHHs BUSBHJIACS B IPOTPAIIi.
3a COITIOJIOTIYHUMH OMHUTYBaHHAMH, Yy JoToMy 2005 p. Hamip TMOBEpPHYTH y JCp’KaBHY BIACHICTH
00’ekTH 3aMOBHOI mpuBatu3aiii miarpumanu 71,4% rpomajsH, a HETaTUBHO BiIHECIHCSA JO IUX
wianis nuure 4,5%'°.

' http://www.ukrrudprom.com/const/print.php?/news/nytyg080805.html
' Posnopsmxenns Ka6inery Minictpis Bix 22.06.1999 p. Ne 589-p
'8 Corionoriuni nocmimkenns Lentpy Pasymkosa, 6epesers 2005, ¢.8
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e 3 iHmoro 0OKy, XapakTep BHUKOHABIIiB — Ti€l KOMaHAW, SKa MPUHILIA IO BIAIH IICIS IEPEMOTH
peBoroItii. [HIIiaTOpOM 1 BUKOHABIIEM TOJIITUKH PETPUBATH3AIIIT CTaB TIEPIIHA MiCIIIPEBOIOII HHIH
ypsin 0. Tumomenko. YneHu ypsgoBoi KOMaHIW 3a JOBTUH MEpioj] 3BHKJIM JI0 METOJIB JKOPCTKOT
Omo3uLiiHOI OOpOTHOM, YacTMHA 3 HHX BHUIpOOyBana Ha co0i KapajbHi [ii CTaporo pexuMy.
OmirapxidHi 0i3HEC-TPYITH PO3TIAAAINCS HOBOIO KOMaHIO0 SIK (DiHAHCOBA OCHOBA CTAPOTO PEKHUMY i
MPOBJIAJIHUX TIONITHYHUX MapTid, sky Tpeba mikBimyBaru. Cama H).TuMmomieHko, SK TMOKa3aiu
MOJaNbIIi TOAIT, BUSBHIIA MPUXMIBHICT 10 PaJUKabHUX, IIOKOBHUX METOIIB.

Ykpaincoka penpusamuszayia B 6ykBarpHOMY TIepeKiIalli - 1€ TTIOBEPHEHHS
MPUBATU30BaHUX O0’€KTIB y JepXKaBHY BIACHICTh 3 METOK MOJAIBIIOTO
YECHOTO TEePerpojaxy. 3a 3MICTOM IIe — MOJITUYHUHN IMPOIEC, METa SIKOTO
ITOKapaTH HENpaBeIHO 30aradeHuWX IMpHBaTH3amiclo (YMOBHO "ojirapxis").
B cuny 1poro, kapanbHi Jii CIIPSIMOBYBAIMCS MPOTH IMOKYIIIIB — BETUKUX
0i3Hec-rpyn, HAOMMKEHUX 10 CTapol BIaJHW, a HE NPOTH MPOIABIIB —
JIepKaBHUX OpPTaHiB, SKi 3AIMCHIOBAIN "3aMOBHUI" PO3IPOJaXK JIEP>KABHOTO
MaifHa.

Ilpasoea oaza

[NoniTuka penpuBaru3auii BBeJeHa B Aif0 He OQilifHUM aKTOM, a IyOJIiYHOIO 3asBOIO MPEM’ €p-MiHICTpa
0. Tumomenko. IlyOmiuaumu >k 3asBamu mpesugenta B.JOmenka i HacTymHOTo mpeM’ep-MiHIiCTpa
10.€xanypopa micns BincraBku ypsay 0. TumornieHko BoHa OyIia MpU3yIUHEHA.

Jns penpuBatu3zanii Sk NOTITUYHOI akwii He OyJI0 CTBOPEHO CrelialbHOI 3aKoHoaBuOol Oa3u. JKojeH i3
3aMPOIIOHOBAHKX 3aKOHOMPOGKTIB HE OYB MPHIHATHI MapiaMEeHTOM' . 3aKOHOMpPOEKT, SKHil TOTyBaBCs
ypsgom ). Tumomenko, HaBiTh He midmoB mo mapiameHnty. [lpu cmpomoxkrocti HO.TumormeHko
CTBOPIOBATH THUCK Ha TApJIAMEHT 1 JOCsTaTH Oa)KaHWX pe3ysbTaTiB, MOXHa 3pOOUTH BHUCHOBOK, IO
BiJICYTHICTh 3aKOHOJIAaBYMX PaMOK MEBHOIO MIpoI0 BiamoBimana ii minsam. JlilicHo, 3 ogHOTO OOKY, poboTa
HaJ| 3aKOHOJABCTBOM HE JO3BOJMIA O HEraifHO MPUCTYNHWTHCS IO peajlizamii peBOJIOMIMHUX 3aBIaHb.
3 Ipyroro — 3aKOHOABCTBO MOTJIO OOMEXHTH [Iii YpsIly B IIbOMY HaIlpsIMKY .

PenpuBaTtu3anis modana peanizoByBaTHCA B paMKaxX CTaHIAPTHOTO CYAOBOTO PO3MIISAY 3aKOHHOCTI
NpoJaxXy NepkaBHUX 00’€kTiB. I 3pasy BuUsBHMIAacs HEJOCTaTHHOIO OOBHHYyBaibHa 0asza. OctaHHs Oyina
MPOTOJIONICHA SIK TTOJITHYHUH J03yHT. e — npuabanHs aep>kaBHUX 00’ €KTIB 32 3aHMKEHUMHU LiHAMH a00
npyu OOMEKEeHiIH KOHKYPEHLii, IO Ba)KKO JOBECTH, OCKUIbKM He Oyno (opMalbHOro MNOPYIICHHS
MPOIeAYPH 1HAWBIMyanbHOI MpuBaTH3alii. TiHPOBI * JOMOBJICHOCTI 32 YacoM OyJIO MPOOIeMaTHIHO
BUSBUTH. J[0 TOTO ’X, HOMITUYHUM 3aBAAHHSIM Ul CyIiB OyJlO HE BU3HAHHS BHHHOIO, a OCP)KaHHI
PIIIEHHS TIPO TIOBEPHEHHS MPUBATU30BAHOTO 00’ €KTa Y Iep’KaBHY BIIACHICTD.

ToMy peanbHa MpaKTHKa pEMpHUBATH3Allli MOPOIMIA CypOTraTHY OOBHHYBalbHY 0a3y, sika Brepine Oyia
3aCTOCOBaHa y BUMAAKY 3 KoMOiHaToM "KpHuBopikcTallp", TOBEpHEHUM y Iep KaBHY BIIACHICTH:

e [lo-mepmie, HasABHICTh y TMPHUBATH3AIIMHOMY 3aKOHOIABCTBI PO30DKHOCTEH y BHU3HAYCHHI TEPMIiHY
KOHKYpcy. B 3arampHOMY 3aKOHOJABCTBI TepMiH KOHKypcy Bu3HadaBcs y 30 muiB. YV [lepkaBHiit
nporpami npuBatu3zauii Ha 2000-2002 poku A5 cTpaTeridyHuX 00’ €KTIB BBOAUBCS TEpMiH y 75 AHIB.
Y mpaktumi @JIMY 00’ekTH TpomaBaiich 3a BHMOTAMH 3arajbHOTO 3aKOHOJABCTBA — TEPMiH
KOHKYPCY BCTaHOBIIOBaBCS y 30 ITHIB.

e [lo-apyre, y JlepxkaBHiii mporpami mpusatusamii Ha 2000-2002 poku mjisi CTpAaTEriyHUX 00’ €KTIiB
BBOJMBCS OOOB’SI3KOBUH MPOJax MPOMHUCIOBUM IHBECTOpPaM — KOPUAMYHUM ocobaM. Y CYJIOBHX
mporecax 0OBHHYBAIBHOK CTOPOHOIO MOYANI BUCTYIATH OKPEMi TPOMAJISTHHI, SIKi BUMarail BU3HATH
11e TOPYIICHHSM 1XHIX IIPaB Ha BUIbHY y4acTh Y KOHKYPCI.

1% 3akonompoexTNe7108 "TIpo mepestik MaiHOBHX KOMILIEKCIB, BiUyKEeHHS SKHX 3 IePKaBHOI BIACHOCTI BiOymoCs
3 MOPYIIEHHSMH YHMHHOTO 3aKOHO/1aBCcTBa", 3aKoHONpoeKT Ne7504 "[Ipo BHeceHHs 3MiH 10 3akoHy Ykpainu "IIpo
NpUBATH3ALII0 Jep>KaBHOro MakHa" (11010 AOIJIaTH 3a NPUBATU30BaHE MaifHO), 3akoHonpoekT "7238 "IIpo rapaHTii
BJIACHMKAaM IPUBaTH30BaHOro MaiiHa", 3akoHonpoekT Kabinery MinictpiB Ykpainu "IIpo 1001iHKY BapTOCTi
00’€eKTIB IpaBa JIep>KaBHOI BIIACHOCTI, MPUBAaTU30BAHMUX 3 MOPYIICHHSAM IPaBIII BIAKPUTOI KOHKypeHIii".
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00’ecxkmu

Jiist TONITUKK penpuBaTHU3allii XapakKTepHUM Oylio HEBH3HAYCHE KOJIO TMOKYIIIIB (3aBXKAW MOXe OyTH
30ibLICHE), SIKi 3a3aJIeTib OrOJOUIYBAINCS BHHHUMH B TOMY, 10 "BKpanu" a00 KyNWiIH 3a HU3bKY LIHY
KOJIMIITHI Jep>KaBHI MiIIPHEMCTBA (a IIe ¥ He CIPOMOXKHI YIpaBIsSITH HAMH). Ha mpakTuili cycmiibHa
yBara i aii ypsiay cripsMOBYBAIUCS Y TOCUTh KOHKpeTHI aapecu. Lle — aBi Oi3Hec-Tpymnu, HaOIMXKEHi /10
Buoi Biuamu kpainm — Kopnopauis "lurepnaiin” (go toaimmuboro mpesuaenta JI.Kyumu) i Kommnanis
"System Capital Management" (10 ToamimHBOTO TpeM’ep-MiHicTpa B.SHykoBmua). Bcworo ypsa
iHII{FOBAB Meperisi] pe3y IbTaTiB IPUBATH3ALI] GIM3bKO MIBTOPA JECSTKA I AIPHEMCTB ..

Cnocobu

[ITokoBi Ta paguKaibHi, MOYHHAIOYH 3 Mepiioi myomiunoi 3asBu FO. TUMOIIEHKO, KOMM BOHA OrOJOCHIIA
PO HaMip MEPerIsSHYTH MpaBa BJIACHOCTI Ha 3 THC. mimmpueMcTs’. Bei mii B mpOMy HampsMKy
CYIIPOBOJUKYBAJICSA TOCTPUMHU ITyONIYHUMH BUCTYIIAMH WIEHIB YpANy, SKi JEMOHCTPYBAJIU CBOIO
HEIPUMUPEHHICTh. Bce 1ie CTBOPIOBAIO THCK Ha YSIBJIICHHS TPOMAICHKOCTI Ta Cyay.

ByB 3asBiieHnit auIe oauH CHoci0 MPOBEICHHS MEperiisay pe3yabTaTiB NpUBAaTH3aLil — 1€ MOBEPHEHHS
NPUBATH30BAaHOTO 00’€KTa y JiepKaBHY BiacHICTh. KpuTHka BcepenuHi KpaiHW, a TaKOXK MiXHapOIHOT
CHITBHOTH, HATOJNETTINBI BUMOTH 3 00Ky mpesuaeHTa B.JOmenka mpo nom’siKimeHHs crnoco0iB neperisiny
pe3ynbTaTiB MpuBaTH3allii He 3MiHWH mo3utliil 0. TumomeHko.

HesBaxaroum Ha Te, 0 MOPYIICHHS 0yJI0 3 00Ky MpomaBIsl (OpraHy NMpHUBATH3aIll), BiATIOBITAIBEHICTE Y
TOBHOMY 00CS3i HaKIajanacs Ha MOKyMIs. Moro 1mo30aBisuli mpaBa BIACHOCTI, HOMY HE HAJaBajHCh
nepeBard nepes HIIMMHU MOKYIISIMUA MPH TTOBTOPHOMY MPOJAXy MOBEPHEHOTO y JACPKaBHY BIACHICTD
06’exta. oMy KOMIIGHCYBAamM TUTBKH IiHy MOKyNKH. He CTaBMIOCS MHHTAaHHS IIPO MOXKIHBICTH
MOBEPHEHHSI BHECEHUX MOKYIIIIEM 1HBECTHUIIIH.

Hacnioku

HezanepeunuMm mo3uTuBHUM eeKTOM penpuBaTH3alii € MOBTOpHUM mnpojax 92,3%  akuii
"KpuBopixctam", ski ypsay FHO.TumomreHKo BHamocs TMOBEPHYTH y JepKaBHY BiacHICTh. llei maker
akuiii 0yB mpoxaHmii Bxe npu ypsaai FO.€xanyposa 24 xoBtHs 2005 p. BracHukoMm cTaB moTy>XKHUM
TpaHCHAIllOHAJMbHUIA MeTanmypriianii tpeiinep Kommanis Mittal Steel Company N.B., sxa 3ammaTtwna
HECIIONIBAHO BHCOKY WiHY - 24,2 Mupz. rpH. (mpu crapToBiif mini 10 mupa. rpa.)*. 3a paxyHOK IbOTO
BJAJIOCSl BUPIIIUTH KPUTHYHI (icKalbHI MpoOJIEeMH, IO TOCTaIH Tepe] HOBOIO BIAllOI0 B 3B SI3KY 3
HEOOXiHICTIO BUKOHATH 3asBJICH] BeJIMUYE3HI colianbHi IPOrpaMu.

IIpoTte 3aramom TOJIITHKA pENPUBATH3AI] BUSBHIIACA HEe(DEKTUBHUM CITOCOOOM MEPETIIIAYy Pe3yIbTaTiB
MpUBATH3allii, MaJla HETaTUBHI HACIIIIKH, HEPO3MIPHI 0JeP)KaHOMY TIO3UTUBHOMY CEKTY.

[Ipu BigCyTHOCTI YiTKO BH3HAYECHUX MiACTaB AJsl OOBUHYBAaYECHHS CYAOBI PO3IJISLIN 3aTATYBAINCH, Pi3HI
CyIH INpuiMaId B3a€MHO BUKIIOUHI pimeHHA. Ypsny FO.Tumomienko 3a Bech nepio] 3HaXOMKEHHS MPH
BIIaZi BIAJOCA peajbHO TOBEPHYTH y JACpXKaBHY BJIACHICTh TIIBKH OIWH CTpaTeriyHuN 00’€KT —
"KpuBopixkcranp". I To numie Tomy, 10, HEXTYIOUM CyIOBOIO MPOIEAYPOIO, YpsI IIe JO BHUCHOBKIB
amneNsAiiHOTO CyAy TPHUIHSAB BiAIOBITHE pIllleHHS. A BIIACHUKW HE CTalld MPOJIOBXKYBaTH OOpOTHOY 3a
cBoi npaBa. CyIoBUH pO3MIISIA TTO IPYTOMY PEe30HAHCHOMY 00’ €kTy — HikomonmbCchkoMy (hepoCIIaBHOMY
3aBOJly, Ji¢ BJIACHUKHM BHSIBMJIM 3aTATICTh, MPOJIOBXKYBaBCs IMOHAJ JIBOX POKiB, a 3aBOJ Tak i He OyB
MOBEPHEHHH y JIep>KaBHY BJIACHICTb.

Puzukm penpuBaTtm3amii Oynu 3arajdbHOBIIOMiI # yCBIOMITIOBANHCS iHII[IaTOpaMH IHOTO IPOIECY.
OueBuIHO, BOHH PO3PaxOBYBallH, IO B 3MO31 TPUMATH PETIPUBATU3AIIIIO ITiJ] KOHTPOJIEM, JIOKaJIi3yBaBIIH
ii mpoty meBHUX Oi3Hec-Tpym. AGO MPUITYCKaIM, II0 MOXKYTh 3aKIHUMTH PEIPUBATU3ALII0 JOBOJI IIBHIKO
B 3araJhbHOMY KOHTEKCTi PEBOJIIOLIHHUX 3MiH, a JUIs MaiiOyTHIX iHBEeCTOpIB e Oy/1e TOKOHaHUM (hakToM
PEBOJIIONIIT 1 HE TIEPENTKOKATUME TTOIATBIIIOMY PO3BHUTKY €KOHOMIKH. AJie Tak HE CTaIoCs.

20 "Kpuopixcrans", Hikomonbchknii epocruiaBauii 3aBox, CeBepoaonenbke 06’ eanants "Asor", [liBHiunmii Ta
HenTpanbuuii ripan4o-36arauyBaibHi KOMOiHATH, 3aMOpi3bKUI amoMiHieBUA KOMOIHAT, JINCHYaHCHKIIA
HadronepepoOHuii 3aBoa, YopHOMOpPCHKHU cy1HOOY niBHUY 3aBox, "PuBHeasor", CynnoOyniBauii 3aBox "Okean",
Kpumcbkuii conoBuii 3aBoj1, PuBHeobnenepro, Ipmancbkuii ripauyo-30arauyBaibHuil KOMOIHAT, CTpaxoBa
komrtatig "OpaHra" TOIIO

2 hittp://www:newspu.com/arch/finansce/1 6feb2005/timoshenko.html

2 Tlens, Ne195, 25 okrs6ps 2005. — C.1
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HeoOmexeHunil 3aKk0HOJaBUMMH PaMKaMH, IPOLEC PENPUBATU3ALil JOCUTH IIBUAKO OXOIMB BCIO KpaiHY.
[HimiaTopaMu mModYany BUCTYNATH LEHTPAIbHI Ta MicLEBl OopraHd ympaeiiHHA. Jlo penpuBaTu3aimii
miakmounnck cynu. Llei mpouec cTaB miKUBIIOBATHUCS OOPOTHOOI KOHKYPEHTIB, @ TAKOX THX, XTO
mpoOyBaB OJIepKaTH PEBAHII 1 IEPEIUTUTH IPUBATH30BaHE MaiHO. AKIIii 3 TIepeaiTy BIaCHOCTI Ha0yBaH
MacIITaOHOCTI 1 BHHILIM 3-TiJ JEP)KAaBHOTO KOHTPOJIO. Majau MicClle CHJIOBI 3aXOIUICHHS 00 €KTIB.
Sk cTBepKYIOTH ekcepTH, came 3 2005 p. B KpaiHi moyaniock MacoBe pelaepcTBo.

CToCcOBHO KpaiH, e MPOBOIUTHCS KaMITaHisl IEPeraay pe3yIbTaTiB IpUBaTH3alii, HEMOKIMBO TOBOPUTH
PO TapaHTii IpaB BIACHOCTI. SIKIO TaKWii BHCHOBOK POOJSATH IHBECTOPH, CHCTEMHI HECTIPUATIUBI
eKOHOMIYHI HACNiAKK JuIsi KpaiHu HeMuHydi. lle 3HOBY minTBepAMia TMpakTUKa YKpaiHCBKOT
penpuBaTH3aIlii.

3a nepiie miBpivus 2005 p. BIATIK 1HO3EMHOIO KamiTany 3 Kpainu ckiaa $35,6 muH. mpotu $2,2 MiH. 3a
BimoBigHuil mepion 2004 p.>* Penpupathzalis B CyKyIHOCTI 3 iHIIMMM JisMH ypsiTy (CKAaCyBaHHS IIiIbT
y CE3, pyuHe peryioBaHHs TOBAPHUX PHUHKIB TOIIO) 3HAYHO MOTiPIIMIN IHBECTHLIHHUN KITIMaT y KpaiHi.

3aranpHa aTMoc(epa HEBIIEBHEHOCTI cepejl IMiIMPUEMHHUIIBKUX KiJI TpHU3BeNa A0 MaJiHHS iHBECTHIIIHHOT
aKTHBHOCTI KalliTally BcepeyHi KpaiHu. 301IbIICHHS 1HBECTHUIII B OCHOBHHIA KaIliTall 3a CiueHb-YePBEHb
2005 p. mopiBHsIHO 3 aHanoriyHuUM nepiogom 2004 p. ctanoBuo nuie 8,5% (3a uei xe nepiox y 2004 p.
nopiBHAHO 3 2003 p. — 52,1%)**. TosBuIHC HOBI c)eph TIHHOBHMX HPOIECIB — (IKTHBHUI TIEpEnpoOIaXK
PU3HKOBAHUX 00’ €KTiB, HeJIETaJIbHA €BaKyaIlisl (piHaAHCOBUX PECYPCIB.

3HU3WIIACH €KOHOMIYHA aKTHBHICTh THUX Oi3HEC-TpYI, sKi MOTPaNHIM MiJ penpUBATHU3ALIINHY XBHIIIO.
Oco0nMBO HETaTHBHI HACIIIKU MMONITUKH PETpUBAaTH3AI] MO3HAYMIHNCS Ha JisuibHOCTI "[HTepmaiina". 3a
MoBiToMIIEHHSIM camoi Kopropamii, 3a 2005 p. obopor kopmopamii 3HU3UBCS Ha 25%, mepcoHamn
KOPIIOPATHBHOTO LEHTPY ckopoTtuBcs 3 800 10 160 oci6™. MeHi pyHHIBHEME HACTIAKH penpUBaTH3aIii
Oynu Ui Opyroro rojoBHOro o6’ekta niil ypsmy — Kommanii "System Capital Management". Onnaxk i
BOHA 3MYIIIeHa OyJa YacTKOBO ITiTH Y TiHb.

PagukanpHa MOMITHKA MEPLIOrO YpsAy HETaTHBHO NMO3HA4YMjacsi Ha TeMIlaX €KOHOMIYHOTO 3POCTaHHS.
Axmo y 2000-2004 pp. yKpaiHCbKa EKOHOMIKH 3pocTana 30UIbLICHHMH TEeMIaMH, TO Y
2005 p. maB micue BiguytHui cnan. Tak, BBII y 2004 p. cranoBus 112,3% npotu 2003 p., a'y 2005 p. —
mume 102,8% mopisusHO 3 2004 p. besnepeuno, mo neBHy poib Bifirpaau i iHIIN (QakTOpH, B MEPILy
Yepry 30BHIlIHI (MOTipIICHHS KOH IOHKTYPH Ha CBITOBMX pHHKax). OQHAaK BHECOK perpHBaTH3alii He
BUKJIMKA€ CYMHIBY.

5. CHOPOBHU HEPEHUTH JO "M’SIKHAX'" CIOCOBIB JIEITTUMIZALII PE3YJbTATIB IPUBATU3ALIII

[ToTyxHa HeraTHBHA peakIlis Ha penpHUBaTU3aLUIO 3 OOKY IHBECTOPIB, 3aXiJHUX KAIliTaJiB, MMOJITHKIB Ta
eKcrepTiB Oyiia HecroAiBaHOIO I HOBOi Bimamu. llpesmment B.FOmeHko cmodaTtky HaMaraerbes i
O0OMEKHUTH, a MOTIM OCTATOYHO BIJIMOBIISIETHCS BiJI pelprUBaTH3AIlii SIK CIIOCOOY JIeriTUMi3alii pe3yinbpTaTis
NpUBaTH3ALII.

Oo0MeskeHHsI MacIITa0iB penpuBaTH3anii

[epmia mnpomno3uuiss mpo "mom'skmieHHs" penpuBaTH3alifHUX mii Bin mnpesugeHta B.FOmenka
npo3Byyana 27 kBiTHa 2005 p. Ha pPO3MMPEHOMY 3acifaHHI Ypsily, MPUCBIYCHOMY ITiBEACHHIO
migcymkis 3a I kBapran 2005 p.*® Sk croci6 "mom’SKIIeHHs" MPEe3HACHT PeKOMEH/YBaB YpsLy YXBATHTH
BHKJIFOYHHMA TIEPENTiK MiAIPHEMCTB, MPaBO BIACHOCTI HA SKi MHimIATaroTh peBisili. KiabKicTh Takmx
MIiAMPUEMCTB, 3a HOro MPOMO3HUIIi€l0, He MOBUHHA OyJia nepepuiyBaTu 30.

Taxuit mepemnik 3 29 mignpueMcTB OyB MiATOTOBIEHUH MiXKBiTOMUYO poOOUYOI0 TPYITOI0 3 TPOOIEMHNX
MATaHb TPHWBATH3allii, AKy B TOH Yac OYOJIOBAaB TOMIIMHINA Bime-mpem’ep-minictp A.Kimax. IIpore
npem'ep-MiHicTp FO. TumornieHko BiAMOBHIAcS OpaTH y4acTh Yy MiATOTOBII MEPENiKy, IO TO3BOIHIO O
BH3HAUNTH Mexi penpusatusamii’’ HeratmBHo 10 miei imei mocraBmmmcs it excreprtd. Binbip

2 http://www.ukrstat.gov.ua

24 http://www.ukrstat.gov.ua

¥ Kommepcants, Ne19, 9 pespanst 2006. — C.9

%% Busnec, Ne18-19, 9 mas 2005. — C.118

2 hittp://www.izvestia.ru/economic/1773200.print
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MIIIPUEMCTB IO IIHOTO TEpeNTiKy 0e3 HasBHOCTI BH3HAYCHHUX y IPABOBOMY IOPSIKY KPUTEPIiB Mir
MPU3BECTH 10 BiJIHOBIICHHS KOPYIIIIl T MOJITHYHUX TOPTiB.

Bin Takoro cocoOy opranizaiii penpuBaTu3anii IIBUIKO BiAMOBUBCS 1 mpe3naeHT B.JOmenko.
Cnpo0u BpoBaguTu cnociod "MupoBux yroa'.

HactynHoro imimiatuBoro mpesuaenta B.FOmienka Oyna cmnpoba BiAMOBUTHCS —BiJ  MOJITHKA
penpuBaruzanii. 3amicTe Hel NPOMOHYBAJIOCS BBECTH CIOCIO JeTiTHMi3alii pe3ynbTaTiB HpUBaTH3aLil
4epe3 MHPOBI YTOJIH.

Taxwmii BapiaHT JeTiTHMIi3aIlii pe3yJbTaTiB MpHUBATH3AIlli TO3UTHBHO OYB CIPHUIHATHI MpeACTaBHUKAMU
BEJIMKOTO KamiTainy. BiH 3HMKyBaB pU3MK JJIs IIPAB BIACHOCTI 1 B TO¥ K€ Yac MIr 3aJ0BOJIbHUTH BUMOTH
30y KEHOT'0 PEBOITIOIIEI0 HACCTICHHS.

I[Ipore ypsin HO.TUMOIIEHKO He MATPHMAB MPE3UACHTA i HE MIIOB HA MEPErOBOPH 3 KaIiTamoM .
"IMoM'sikiieHHs" TONITUKKM penpuBaTu3aiii 3 00Ky ypsay He BiaOyJocs i michs miamucanHs 16 depBHS
2005 p. mpe3uneHToMm, roioBoro Bepxosnoi Panu i nmpem'ep-minictpom MeMopaHayMy mpo TapaHTii npas
BJIACHOCTI 1 3a0e3meueHHs 3aKOHHOCTI iX pe::mi:«:al_[i'l'.29 Pagukamizm FHO.Tumomnenko B 1iii cdepi cras
OJIHIEIO 3 TIJICTaB BIZICTABKH YPSIY.

Brim mpesupent B.lOmienko i HOBuit mpem’ep-miHicTp FO.€xaHypoB He MOTIM BIIMOBHUTHCA BifJ
BUKOHAHHS PEBOJIIOIIIMHIX 3000B’s3aHb M0N0 MEPEriIsay pe3yibraTiB mpuBaru3samii. Cepen HaceneHHS
Bce Ime OynM CWIBHI YSBJICHHS TPO iX HeJeriTuMHICTH. [IpoBemeni B moromy 2006 p. COITIOJNOTIUHI
ONUTYBaHHsS JEMOHCTPYIOTh BEJHMKY 4YacTKy HaceleHHS — 52%, sKa TpOIOBKyBaja BHUMAaraTw
TIOBEPHEHHS BEJTMKHX 06 €KTIiB y JepyKaBHy BIACHICTH . X0ua leil MOKA3HHK BXKe MOMITHO HIDKJHI, HiXK
y moromy 2005 p., Koiu BiH cTaHOBUB 74%.

[pesunent B.IOmenko i mpem’ep-minictp FO.€xaHypoB myONiYHO MPOTOJOCWIM TPO BIIIMOBY BiJ
NOJITUKY pelpuBaTH3aLii Ta HaJaHHA ACP>KAaBOIO FapaHTiil MpaBaM BIACHOCTI HA IPUBATU30BaHi 00’ €KTH.
Humu Oymo 00’siBJeHO Mpo BIPOBAKEHHS HOBOTO (hopMaTy JIeriTHMi3amii pe3yJbTaTiB MPHUBATH3ALII].
PenpuBatmzariss Oyna 3aMmiHeHa HOBHM CIOCOOOM — VKIAAaHHSIM MHPOBOi YTOMH MDK IEp’KaBoIO i
BJIACHUKOM MPUBAaTH30BAaHOTO 00’€KTa, sIKa BKIIOYana 3000B’s3aHHs U BIACHUKA 3AIHCHUTH NOILIATY
o aepkaBHoro Orwojmkery. Ha BimMiHy Bim penpuBatuzamlii HOBHH CIOCIO BHKITIOYaB OOOB’SI3KOBE
MMOBEPHEHHS 00’ €KTa Y JAepKaBHY BIAacHICTH. Lle cTocyBamocs TUTBKH cepH Meperiisaay MmpaB BIaCHOCTI
SK TOJITUYHOTO TIPOLECY 1 HE PO3MOBCIOMKYBAJIOCh HA BUNAIKW KPUMIHAJIBHUX TOpPYIIEHb a0o
HEBHKOHAHHSI YMOB JJOTOBOPIB KYIIiBIIi-IPOJAXKY.

ITepmmu odimiitHIME CHTHAJIAMH B ITbOMY HAIIPSIMKY OyIIH:

e VYka3 llpesumenta Ykpainu Nel615 Big 18 mucromama 2005 p. "IIpo mepmrodeproBi 3aXomu MIOI0
JeTiHi3alil eKOHOMIKM Ta MpoTHIii Kopymuii". B HboMy mepen ypsaoM CTaBWIOCS 3aBAaHHS B
TPUMICSIYHUM TEPMiH MiATOTYBaTH 3aXOH IIOJ0 3a0e3MedYeHHs CTa0IIFHOCTI 1 HEMOPYUIHOCTI MpaB
BJIACHOCTI, MPUI0aHNX Yy BCTAHOBJICHOMY 3aKOHOM IIOPSIKY B TIPOIECi MPHBAaTH3ALIl Jep>KaBHOTO
MaitHa B 1994-2004 poku.

e Vka3 llpe3unenra Ykpainm Bim 24 mmcromaga 2005 p. Nel648 BBomiB B mito pimeHHs Pamn
HAI[lOHANBHOT Oe3nekn Ta oOopoHuM Ykpainu Bim 28 xkoetHa 2005 p. "[lpo 3axomm 1mom0
YTBEp/UKEHHS TapaHTiii Ta MiABMINGHHS e(eKTHBHOCTI 3aXWMCTy mpaBa BIacHOCTi B Ykpaimi".’!
Y HbOMY BCTAaHOBJICHO, IO BCi 3axoau B il cdepi HEOOXimHO 3MICHIOBATH B KOHTEKCTI
MemopanayMy Mpo rapaHTii MpaB BIACHOCTI Ta 3a0e3MeYeHHs 3aKOHHOCTI mpu X peajizallii Bix

16 uepsHs 2005 p.

[ToBHa BimMOBa Bix "IIOKOBUX" METOIB MONITUYHOI peMpPUBATH3AIlIl Maia IO3UTUBHUN €(eKT i Bigpasy
3a0e3revnsa Bia/li MPUXWILHICTD IHBECTOPIB.

3HM3WIACH HACTIINMBICTh cyaoBux opraHiB i ®JAMY. 30 xoetHs 2005 p. KoncTuryuiiinuii cyn 3poous
3agBy MpO Te, IO BiH HE MPUHHSIB M0 PO3MIAAY IMMO30B HAPOMHHX JCMYTAaTiB MPO HE3aKOHHICTh
npuBatuzamnii mignpuemcts I'AK "Vikppyanpom". 21 muctomama ®JIMY 3a pesyabraTaMu IMEpeBipKH

28 http://http://www.pravda.com.ua/arhive/2005/june/3/news/2.html
2 http://www.ufs.kuev.ua/stories/showlaw.php?id=361

3% Hoelit monenenbHuK, N9, 13 mapta 2006. — C.11

3! http://www.president. gov.ua/documents/p_3552.html
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BUKOHAHHS IHBECTHIIMHUX 3000B'S3aHb 31 CBOEI CTOPOHH NMPHUBCEITIOAHO BHU3HAB, IO YMOBH JOTOBOPIB
KyTiBJI-IPOJaxy MiAIPHEMCTB TOKYII BHKOHYIOTh "HalexXHHMM umHOM">>. BepXoBHuii cyn Ykpaiuu
23 muctonaga 2005 p. ckacyBaB TMOIEpeAHI PILICHHS CYAIB MPO HE3aKOHHICTh cTBOpeHHs 3A0
"CeBepomonenbke 00'equannst "A3or". Uepes 6Ge3nepcreKTHBHICTh 3MEHIIMIHCS MACIITA0H CyIOBHX
MO30BIB, sKi 1HILIFOBAJIMCH 3 METOIO TIEPEiTy MPaB BIACHOCTI.

[pote, K 1 penpuBaTH3aLis, HOBUH CIOCIO MeperisiAy pe3ysbTaTiB NpUBaTu3alii OyB TIIBKH MyOIiYHO
3aABJICHUH SIK MeTa TOJITUKHU BiIagu. 3a Bech nepiox AisibHOCTI ypsaay HO0.€xanyposa He Oyna cTBOpeHa
mpaBoBa 0a3a i HaBiTh O(iMIHO HE yTBEpIKeHA TeXHOJoTiA. He Oyio *oIHOTO BHUIIAAKY 3aCTOCYBaHHS
MHUPOBHX yToJ| Ha TPaKTHIi. AKILIi 3 yKJIagaHHsI MHPOBHX yroj, siki posmouari ®JAMY B meit nepion,
Oynu TOB’si3aHi 3 BHUKOHAHHSM yMOB JIOTOBOPIB KYHIBII-IIPOJaXy 1 MPOBOMWIHNCA B CTaHIAPTHOMY
mpaBoBOMY (hopmari.

Ha Bubopax y 6epesni 2006 p. nepemorna [laprisi perionis. [laninas pedtuHTy "MmoMapaH4eBuX" CHIL,
BUKJIMKAaHE iX MOMWJIKAMH, 1 NPHUXiA A0 BIaad MapTii BEIMKOrO KamiTaly, MiATPUMAaHOI 3HAYHOIO
YaCTHHOIO HACEJICHHS, IPUTacUIIM aKTyalbHICTh MPOOIEMH EPETIIsiAy Pe3yIbTaTiB MPpUBATU3AIII].

[pote, sk NMoOKa3aB HACTYIHUIA epedir moail, rocTpora npobieMu 3anummiaca. byab-ska akiis Biaau,
sKa 30BHIIIHBO HarajyBana mpo "HecmpaBeiMBY'" mpuBaTH3amio mpu npesuneHtoBi JI.Kyuwmi, 3pazy
BUKJIMKaJa TOCTPY pPEakLilo rpoMainchKocTi. Pe3oHaHC y CycminbCTBI omepKaaud KOHKYPCH 3 HPOIaXy
akmit JIXK "JlyrancrermoBos" i BAT "KomcoMonbchke pymoymnpaBiiHHsa", e I BiZOOpY IMOKYIIIIIB
Oynu BCTaHOBIEHI KBadidikamiliHi BUMOTH. L[i KOHKypcH OJHO3HAuyHO BU3HaHI sK "3amoBHI". Okpemi
eKCIIepTH Ta TMONITUKK omiHuau ydacth Kowmmanii "System Capital Management" y mpouenypi
OaHKpYTCTBA NEep’kaBHOI eHeproreHepyrodoi kommanii "J{HimpoeHepro" sk crupoOy HENPUBATHU3AMIMHOTO
OJICpP>KaHHS MPaB BIACHOCTI.

VY rpoMaachKuX YSBICHHSX 3HOBY OXHJIO HETaTHBHE CIPUHHATTS MpHUBaTH3alii Ta ii pesynbraTis. B xoxai
MiATOTOBKH JI0 TIOCTPOKOBUX BHOOpPIiB y BepecHi 2007 p. okpemi momiTu4Hi cuiu, B Tomy gucii "Hama
VYkpaina — Hapomgna camoo6opona" i BIOT, Bxmtounmnm y cBOi TIepenBHOOPHI JIO3YHTH 3aKIHKH IO
neperisily pe3yiapTariB npuBatuszauii. Tomy BuOip crocoOy neriTuMizanii pe3yibTaTiB NpUBaTH3aLil B
VSBJICHHAX IIUPOKMX Mac HAaceJeHHs He BTpAaTuUB akTyanbHocTi. Lle 3amummaerbcs morpeboro i mms
BEITUKOTO YKPATHCHKOTO KAIMTAITy, IS SIKOTO 30€pirafoThCs TMOMITUIHI PU3HKH.

6. CBITOBHUI JOCBIJ (OKPEMI IIPUKJIAIN)

VY mpakTuili po3BHHEHHUX KpaiH apceHan 3aco0iB peopMH BIACHOCTI, SK TIPAaBHIIO, BKJIIOYAE JIBA
B3a€MOIIOB’s13aH1 MEXaHi3MHU — MPUBATU3ALIII0 1 HalioHamizauito. [Ipudyomy, HalioHami3aLis, K Cy4acHUH
METOJI, HIYOro CIJIFHOTO 3 KOH(QICKaIliero MailHa B XOJi COIIaiCTHYHUX PEBOJIONIA HE Mae.
Y uBiTI30BaHOMY BapiaHTI HaIiOHATI3aIlisd 3TIACHIOETHCS 3a CYJAOBHMH PIMICHHSMH IIITXOM BHKYITY
JICP’KaBOO MPUBATU30BAHOIO MaliHa 32 PUHKOBUMH IIiHAMU (SICHA Piy, 3 ypaxyBaHHAM 3aBJIaHOTO 30MTKY
a00 3MIHCHEHUX HEBiJI’€MHUX TOJIIIICHB). 32 TOTOMOTOI0 IIUX MEXaHI3MIB JIOCATAETHCS MTEBHUHN OallaHC:
3a paxyHOK IpUBaTU3allii pyXalThCs PUHKOBI pedopMH, 3a JOMOMOTOI0 HaIliOHATI3aIii BUMTPABIISIOTHCS
MOMMJIKY Ha IIbOMY PYCI Ta HEUTPaTi3ylOThCs PU3UKH JIJIS CYCIIIbCTRA.

[IpoTe HamioHamizawis — e OKpeMHI MpeaMeT aHalizy. B boMy po3aiii po3riasaaeTbes NOCBia KpaiH i3
3aCTOCYBaHHs HAJ3BHYAHMX 3aXOMiB LIONO TNEPEeriiaay pe3yJbTaTiB NMpHBATH3AIil y BHUIIAAKaX, KOJU
BOHH B ySBJICHHSX CYCITIJIbCTBA CIIPUIIMAIOTHCS HEJIETITUMHAMHE/ HECTIPABEAJIMBUMH (QJIe HE Y BHIAKaxX
JOBEJICHUX KpUMIHAJIBHUX TOpYyIIeHb). [Ipudomy, st yKpaiHCBKOT MPAaKTUKK Oyl KOPHCHUM JIOCBiJl HE
JMIIE THX KpaiH, Je BAAIOCS 33J0BOJIEHATH Ha PaIlioHaJBHOMY PiBHI BUMOTH "CIIPaBeIIMBOCTI", a i THX
JieprKaB, JIe pe3yJIbTaTH MTOKH 10 He BU3HAYECHI.

[IparMaTHdHOrO TMO3MTUBHOTO JIOCBiNy TMEperiisily pe3ylbTaTiB MNpWBaTH3alii y CBiTI  Malo.
Haitycnimnimoro y uiit cepi BU3HAHO MOJITHKY, TpoBeAeHy y Benukiii bpuranii.

Jua Ykpainu He MeHIlle 3HaueHHsI Ma€ TakoXK ocBix Pocii, Xxoda BiH HE B ychOMY parlioHadpHHA. Pocis
Ta YKpaiHa MaroTh CXOXKI TPAEKTOPIT PO3BUTKY.

32 http://www.ukrrudprom.com/digest/ku1221105.html
33I[en013a;1 croiuma, Ne48, 28.11.2005. — C.27;
http://uatoday.net/news?class=1&categ=1&date=1132758780&mat=35528&phtml
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Orxe, sl HaC CTAHOBHUTHMYThH iHTEpeC TOTJISAM Ha TOfii B YKpaiHi, Tak OM MoBHTH, 300Ky. Taki
TOTJISIIN 1T030aBJIeHI yIIepeHKEHOCTI, sIKa TIPUCYTHS B OL[IHKaX Oe3MocepelHiX YYaCHUKIB MO B HAIIH
KpaiHi.

Benuxa bpumanin

Benuka bpuranis mae yuManuii JOCBiA TpUBAaTH3allil, HaliOHaNi3amii Ta Meperiyisgay pe3yibTaTiB
NpUBaTH3aLii CTpaTeTiYHUX 1"any3el71.34 Ls xpaina ympomoBk cBO€i icTopii B MOMIyKax pauiOHaIbHUX
pitreHs anpoOyBayia Hapi3HOMaHITHIII MIAXOIM 10 BHPIIIEHHS MUTAaHb BJIACHOCTI. IcTOpHYHMI MOCBi
Benmukoi bpurtanii mHUpPOKO BUKOPHCTOBYETHCS B YCHOMY CBIiTi, BIH MOXKE OTIOMOTTH BiTHAWTH
paiioHanbHe BUPILIEHHS MPo0JieM 1 B YKpaiHi.

[Ipuxmagy dYuCIIeHHUX HaIllOHAMI3alliil cTpareriuHux ramy3eil y Benukili bpuranii cBiguaTth, M0
BIJIITOBIHI Ji1 BIaaW 3AIMCHIOIOTHCS 3a CTAaHAAPTHUMH MOTHBAMHU: 11¢ — HAIIOHAILHI IHTEpECH, BiliChKOBa
Ta eKOHOMiuyHa Oe3neka KpaiHW, 3aXWUCT IHTEPECiB MACOBUX CIOKHMBadiB y Tally3sX MPUPOTHHUX
MoHoMoJi# Tomo. Ha pi3HMX eTamax iCTOpHYHOIO PO3BHUTKY, BUXOISYM 3 LHUX IMiJACTaB, OKpeMi ramysi
OpUTAHCHKOI CKOHOMIKH HEOHOPA30BO MPUBATU3YBAIUCS Ta HalliOHATI3yBanucs. B nux Bumamkax axirii
3 Meperissay MpaB BJIACHOCTI OyJM BUKIWKaHI HEOOXIAHICTIO BUPIIIEHHS KOHKPETHHX HAIllOHAJIBHUX
3aBJaHb. BOHM He Many KOHKPETHOI MONITHYHOI aIpecH.

HaouHOI0 neMOHCTpami€ro 3aCTOCYBaHHS PI3HHX ITIJXOMAIB MOXKE CIYTYBaTH IPHKIAJ CTaJeInBapHOI
nmpoMuciioBocTi. B 1948 p. MiHiCTp mocTadaHHS BHCTYNUB Y IAPIAMEHTI 3 TMPOTO3HINEID PO
HAaIliOHAJI3aIlif0 Taly3i, OCKUIbKM BOHA, Ha MOro JyMKY, Majla CTpaTeriyHe 3HA4YeHHsS Ui KpaiHu. Bin
BHCJIOBUB CYMHIB y TOMYy, III0 HAI[IOHAJNBHI IHTEpECH MOXYTh OyTH 3a0e3ledeHi, SKIIO 3aJUIIATH
CTaJleTMBapHe BHPOOHMIITBO Yy TIpWUBaTHIA BiacHOcTi. B pesympraTi y 1951 p. crajzenuBapHa
MPOMUCIIOBICTh ~ OyJia  HalliOHaJi30BaHa. BTIM HEBHUCOKI IMOKA3HUKUA AISUTBHOCTI  JCPIKaBHUX
CTaJIeMMBApHUX KOMIIAHIM 3MyCHJIM ypsd BiAMoBHTHCS Bin miei imei — B 1953 p. ramyss 3HOBy Oyna
IPUBATH30BaHa.

IIpoTe CyMHIBH IIOZ0 MOMITHBOCTI 3a0€3NeUCHHS HAITIOHATLHUX 1HTEPECIB 32 YMOBH, KOJIH CTaJICITHBAPHI
mianpueMcTBa NepeOyBarOTh y TPUBATHIA BIAacHOCTI, Bce mie 3aimmanucsa. [liampuemctBa ramysi
noTpeOyBad CepiO3HOT TEXHIYHOI Ta TEXHOJOTIYHOI peCTPyKTypH3allii, B sKiii He Oylu 3alikaBieHi i
Ky He OyJIM CIIPOMOXKHI 3MIMCHUTH TIPUBATHI BIACHUKH. Tomy neiibopucTchkuid ypsaa B 1967 p. 3HOBY
MOBEPHYBCS 10 iael HarfioHami3aliil. 14 HaiOIIBIINX CTAJIEIMBAPHUX KOMITaHIA OyJiM peHaIliOHATi30BaHi
il o0'enHanHi B enuHy aepkaBHy kommaniro British Steel Corporation. B 1988 p. ypsim xoHcepBaTOpiB
MPOBIB UEProBy TMPHUBATU3AIII0 Tamy3i, W BIATOAI, SK BiI3HAYAOTh EKCIEPTH, OPHUTAHCHKI
CTaJICTIABUIIBHUKHY CTaJIN IIIKOM KOHKYPEHTHHMH.

[Ipote y npaktuui Benukoi bputasii € emizon, Koo neperisi pe3yabTaTiB MpUBaTH3aMLii 31ii{CHIOBABCS
32 MOTHBAaMH BiJHOBJIEHHsA copaBeumBocTi. lle Oyma opHOpasoBa akmis, sKa peryJroBajach
HaJ3BHYAHHAM 3aKOHOJABCTBOM. TyT Oy MPUCYTHI 1 KOHKPETHI 00’ €KTH, Ha SKI CIPSIMOBYBAINCH Iii
Jep KaBu.

Taka nomiTrka Oyia BIpOBaKeHA 3 iHIMIATHBU MApTii IeiO0opuCTiB, ska B 1997 p. inura Ha BUOOpH 3
IPOrpaMor0 TEperiisiy YMOB IPOJaXy KOMIaHIM iH(pacTpyKTypHHX ramyseil, IO € NPHPOIHHMHU
MOHOIIOJISIMH (€IEKTPOCHEPTreTHKA, BOJOIIOCTaYaHHS, KaHAi3aIlisl TOIIIO).

i xommanii mpuBaTH30BaHi 3a 4aciB mpaBiiHHS Mapraper Teruep. Ypsin Teruep cTaBuB 3a MeTy
NPOBECTH NPUBATHU3ALII0 HEePEKTUBHOIO 1 30MTKOBOTO AEp>KaBHOTO cekTopa. IIpu 11boMy roJOBHUM IS
HBOTO OyJI0 MakCUMaJIbHE OXOIUICHHS BIAMOBIAHMX rany3ei i mocsraeHHs 100% riuOuHM npuBaTH3aIlii.
VYpan Teruep He cTaBUB 3a METYy OJAepKaTh 3a 00 €KTH HaWOumbiy winy. [Ipore kommanii micis
NpUBaTH3aLii, KOPUCTYIOUHCh CBOIM MOHOIIOJIBHHUM CTAHOBHUILIEM, Pi3KO 30UIBLIMIN CBOI MpUOYTKH 3a
paxyHOK BCTaHOBJICHHS BUCOKUX TapH(iB 3a TOCTYTH.

Migrpumka mponosuniii  [laptii  neibopucTiB  MmoA0 Teperyiany pe3yibTaTiB — IpUBaTH3aALI]
iHQPaCTPYKTYypHHX Tay3eil cepel HaceleHHs 3a0e3neuyBaiacs THM, IO, MO-IepIle, MapTis crupaiacs
Ha MacoBi HEBIOBOJICHHS HaCEJICHHS HOBUMH BUCOKMMH TapH(}aMH Ha IOCIyTH, TO-ApyTre, IPONOHyBajia
3pO3yMUIM Ta MpPO30pi CIOCOOM Meperyisay — BHECEHHS MOIUIaT 3a NPUBATU30BaHI 00 €KTH 10
Jep>KaBHOTO OIOKETy, MO-TPEeTe, 3poOniIa NPOMO3UIII0 COLIaJbHO NPHBAOIUBOIO IS HACEJICHHS,

3 http://www.opec.ru/news_doc.asp?d_no=43441.

16



OCKIJIbKM 3aIlpOIOHyBaja KOHKPETHUI HANpsIMOK BHKOPHCTAHHS OJEP)KaHMX KOLITIB BiJ IOIUIAT — Ha
(iHaHCYBaHHS MpOTrpam JiKBigalii 6e3pobiTTs cepel MOJIOI.

VYHikaneHUM € nocBig Benmkoi Bpuranii momo 3acTocyBaHHS MexaHi3My KOMIIEHcauii (DomiaT) y
NepsKaBHHIT OIOUKET 3a MPUBATH30BaHE MaifHO . MexaHi3M HomiaT GasyBaBcs HA 3BHYHIN IS KpaiHH
npaktuni. Ha cdepy mnpuBatmzamii mepeHocuBcss MexaHism crsrHeHHs Windfall Tax (Windfall
TpakTyeThes sk unexpected profit or gain — HenependadeHuii mpuOyTOK). B aHTIOCAaKCOHCHKHUX KpaiHax
iCHy€ IOCBiA 3aKOHOJABUOTO BCTAHOBJICHHS MOJATKy Ha HaANpHOYTOK a00 Ha BUCOKY KOH'IOHKTYPY
PHHKY.

3a MATPUMKH CYCIHIJIbCTBA YPSIIy BIAJiOCS MPOBECTH Yepe3 MapiaMeHT 3aKOH MPO CTATHEHHS 3 psmy
KOMIIaHii, o OyiaM NPUPOJHMMH MOHOIIONISIMH, OIHOPA30BOro MoAaTKy Ha HaampuOyTtox (Windfall
Tax). ExoHOMiuHE OOTpYHTYBaHHS HEOOXIIMHOCTI CTATHEHHS 3 TaKUX KOMITaHIH CHEIialbHOTO IMOJATKY
MOJISITAJIO B TOMY, IO MPUOYTOK BHACIHIZOK 30UIbIIeHHS Tapu(]iB BUSBUBCS HAa0arato OiNBIIUM, 1 TOMY
BapTICTh KOMIIaHiH cTana OibIIO0, HIXK OLIHHA BapTiCTh NMPH MPOBEAEHHI ix mpuBatu3amii. O0'ekTamMu
Meperisiy yMOB MIpHUBaTH3alii cTany HaiOinbmi kommanii: BAA, BG, British Telecom, British Energy,
Centrica, National Power, PowerGen Tta iH. IlignpuemctBam Oyno HajaHO PIK Ha PO3pPaxXyHKH IIO
OTHOPA30BOMY IMOJATKY 3 OIOJKETOM.

CyMa nosaTKy BU3HaJaiacs 3a Takow (GopmyIior: cepeHboapruGMETHIHIA YHCTHI MPUOYTOK KOMITaHii
3a MepIIi YOTUPH POKH TICISI MPUBATH3AI] MHOKUBCS Ha CEPEIHIN KOC(IIiEHT BiAHOMICHHS ITIHU aKIIii
JI0 Toxoay Ha 1 akuito (sSK mpaBwio, KoedimieHT craHoBuB 9). Bix oTpuMaHOTo 3HAUYEHHS MIiHyCyBamacs
I[iHa TIOKYTIKA KoMNaHii. PI3HUI ¥ cTaHOBMIIA BEMYMHY, IO TMiUIsATaNa onoaaTkyBaHHi0. OTHOpa3oBHi
MOJIATOK BCTAHOBIIOBAaBCS Ha piBHI 23%, 1 IIe CTAHOBIJIO CyMy IOIUIATH 32 NMPHUBATH30BaHUI 00'ekT. B
pe3ynbTaTi miei akuii OpUTaHCHKUI ypsl y BHIIIAAL JOIUIAT OAEpKaB 10 Oromkery 5,2 mupna. (yHTIB
CTEpJIiHTIB.

Pocia

InerTnanicTs TIpOOJIEM, SKI MOCTAMH Y cepl Meperisamy pe3yiabTaTiB MpuBaTh3amii B Ykpaini ta Pocii,
HoJsirae B TOMY, L0 3aBAaHHsI MEeperysiLy MpaB BIACHOCTI BUSBHIMCS TICHO MOB'SI3aHUMH 3 iCHYBaHHIM
Tak 3BaHMX '"omirapxiB", TOOTO 3 BJIaCHWKAMU BEITHKUX Oi3HEC-TPYII, SKi BHKOPHCTOBYBAIM MaTPOHAT
BIagW uis (OPMYBaHHS CBOIX aKTHBIB y TIpOIlECi NMpHUBATH3aMii. Y CYCHIBCTBI IOJO HUX BHUHHUKJIIO
CTiliKe HETaTHBHE CTABJICHHS.

VY Pocii npoGiiema neperisiny pe3yibTaTiB MpUBaTH3allil nocTana y npoueci pedhopmu, iHIIIaTOpoM sSKO1
BucTynuB npe3uaeHT B.Ilytin. Odirmitinoro Mmetoro pedopMu O6yi0 MyOIiTHO MPOTOIOMIEHO TPOBEICHHS
TIIMOOKOT CTPYKTYPHOT NepeOyT0BH €KOHOMIYHOT CHCTEMH KpaiHU Ta BiIOKpeMIICHHS Oi3HeCy Bij BIIAJH.
Hoga Bnagna xomanga came 3 "oJirapxiuHuMm" KamiTaJloM MOB'SI3yBajla HETaTUBHY TPAEKTOPIIO PO3BUTKY
pOCilicbKOT eKOHOMIKH (peiHaycTpiami3alisi, 3MIIIeHHS CTPYKTYpH €KOHOMIKHM y OiK CHpPOBHHHUX Ta
TPaH3UTHUX Tally3eH, AHTHIHHOBAIIMHWKA XapaKTep, KOPYMIisd, TiHhOBA EKOHOMIiKa, MOHOIIOJI3M).
[MoniTHyHMH e PU3KK TTOB’SI3yBaBCs 3 THM, IO "oJirapxu', BAKOPUCTOBYIOUH JIETalbHI KaHa ! (MapTii,
Bu6opu, 3MI), noyanu MacoBO MPOHUKATH Y BIAAHI CTPYKTYPH .

ITompu Te, mo B Pocii BicyTHE 3aKOHOAABCTBO PO HAITIOHAJI3AIIIO0, BXKE KiJIbKa POKIB y KpaiHi B TUX UM
iHImMX Gopmax BigOyBaeThCs MOBEPHEHHS NMPUBATU30BAHUX MIANPHEMCTB Y AepKaBHY BiacHIcTb. 11100
He OCHTEXUTH CYyCIUIbHY CBIIOMICTH, I HpoLeAypa BU3HaueHa sK "mempuBaruzauis". [neomoriuno
HOBEpHEHHsSI TPHBATH30BaHUX O0'€KTIB TMOAABAIOCS BIAJOK0 K peaji3amlis IOJITUKU 3aXHUCTy
HaIllOHAJBLHUX 1HTEpeciB Ta 3abe3neueHHs Oe3neku KpaiHW. [loBepHEHHS NPUBATU30BAHUX OO'€KTIB Y
JICp’KaBHY BIACHICTh 3{IHCHIOETBCS PI3HUMHU CITOCOOAMHU.

[lepmuii, HalmommMpeHimui, cnocid — 1me BUKYN O0'€KTIB y BIACHUKIB Ha MPOMO3WINIO JEpPKaBH Ta 3a
puHKOBUMH ITiHaMu. Haitbimemn pe3oHaHncHI 00'ektn Takux yroxa: " Cubnedts”, "ABTOBA3", koMmaHis
"CeBepHast He(Th", maker akmid xommnanii "CuioBble MamuHbI". Ha IyMKy OKpeMHX pOCIHCHKHX
ekcrieptis’’, waM croco6oM y Pocii 3iiicHioBaTach aBTOMAaTHYHA JErali3allis BIACHOCTI OMirapxis 3a
JIepkaBHUM paxyHOK. Taka mporeaypa Hempo3opa i OUTBII CX0ka Ha CKOOPIWHOBAHY OIIepallito
BUpilIeHHsT "omirapxiuHoro" mwmTanHs B Pocii Ha ymoBax omirapxiB ("maciuBa po3B’s3Ka
NpUBaTH3aLiHHOI aBaHTIOpH").

3 Busnec, No50, 12 nexabpst 2005. — C.34, http://www.apn.ru/index.php
36 http://www.cprf.ru/projects/economy/admin/12412.shtml.
37 http://www.politnauka.org/library/russia/ins.html .
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Hpyruii crrocié — orosomeHHs MPUBATH3AIIIHOT yTOAN HE3aKOHHOIO Ta MMPUMYCOBE TTOBEPHEHHSI 00'€KTa
y JIep’KaBHY BIIACHICTh. SIK MPHUKIaIu HaBOJATHCS criopu npo nenpuBarusaiito BAT "Anatut", CasHo-

Iymencskoi TEC, BAT "Jlenenepro"®.

Tperiit croci6 — nmpumycoBe OaHKPYTCTBO. [IpuKIagoM MoKe CIyTyBaTH MOMAHHS ITO030BY MOCKOBCBHKOI
BJaau 1po Bu3HaHHI O0aHKpyToM BAT "MockBud".

YerBepTHii croci®6 — BUCYHEHHS BIaCHUKY 00'€KTa OOBHHYBaueHb, 32 SIKUMH MPOBAaIUTHCS KOH(iCKaIis
MaitHa. Y 3MI sk npuknaan, mo HaOyHM HaOIIBIIOTO PO3TONIOCY, HABOAATHCS crpaBu B.I'ycwHCBKOTO,
Bb.bepesoBcrkoro it ocranHs — cpaBa M. X010pKOBCHKOTO.

Sk odimitiauii croci0® JieriTMMizaiii MpaB BIACHOCTI Ha NPUBAaTHU30BaHI 00’€KTH Bjaja BUCYHYJA
MIPOMO3UINI0 PO TPOBENEHHS aMHICTii (K HOro Ha3WBalOTh POCIHCHKI IMOJITUKKA Ta CHEMialicTH —
"myTiHchkui" BapiaHT). MexaHi3MOM aMHICTii OyJI0 3alpONOHOBAHO BCTAHOBIIEHHS CTPOKY TO30BHOI
nmaBHocti. 3 gumHa 2005 p. BcTynuB y mito denepanbHuUl 3aKOH, SIKUM BHOCHB 3MiHHM 11O CT.181
HusineHOTO KOAEKCYy Pocilichkoi dbeﬂepaui'l'39 CTOCOBHO BCTAHOBJICHHSI CTPOKY IO30BHOI JaBHOCTI 3a
yrojaMmu, IO He BiAMOBiAarOTh OYKBi Ta myXy 3akoHy. CTPOK MO30BHOI JaBHOCTI ckopodeHo 3 10 mo

3 pOKiB AJIs BCiX BHIIB YroA. Y pe3ysbTari il II0 HOpMY HiANaAaloTh i MpUBaTH3ALIAHI yToIu.

[Ipore 3HauHA YacTWHA TONITHKIB i CIEMialiCTiB JOTPUMYIOTHCS TMOTJSAAIB, IO Taka Mipa HE BUPIIIYE
mpo0IeMy JIeTITUMI3aIlii TpaB BIACHOCTI HA PUBATH30BaHI 00’ €KTH, OCKUIBKH:

e [0-TieplIe, HE BHUKIIOYAE MOMIIMBOCTI CYJOBHX IT030BiB 3 OOKY JepKaBHUX OpraHiB J0 BIACHHUKIB
NPUBAaTH30BaHUX 00’ €KTIB HA MiJCTaBi MOPYIIEHb TOJATKOBOTO 3aKOHOAABCTBA,

e TO-Apyre, 1 Ie HAWTOJIOBHIIIE, HE OCSITAETHCS BHU3HAHHA JIETITHMHOCTI TpaB BIACHOCTI Ha
NPUBATH30BaHi 00’ €KTH B YSBJICHHIX CYCIUIBCTBA.

daxiBIli, €KCIEpTH Ta MOJITHKH HAMOJETJIMBO Bil3HAYalOTh, 10 B Pocil #i moTemep He omepxaiu
MOJIITHYHE 1 CYCIIbHE BH3HAHHSA pe3yibTaTH TONEpPeAHBhOI mpuBarm3alii. Ha ixHIO AymKy, e
HEBIJK/Ta{Ha 1CTOpUYHA HeoOXimHicTh. [Iporec merituMizaiiii Ma€ CTaTH pallioOHaIbHOI aJTbTEPHATHBOIO
MIEPMaHEHTHOT'O TPOIIECY MEePEIiay BIaCHOCTI.

Haii6inem BimoMi mpomo3wuiii 1mogo0 BHOOPY NLISXiB MPOBEACHHS JIETiTHMi3amii BIACHOCTI B Poci’1‘40,
ozepkaHoi B xoJi mpuBaTu3ailii, ekoHomicTiB I'.ABmincekoro, C.I'na3peBa, [1.JIbBoBa, M.JIcoHThERA, a
TaKoXk ekc-"oiirapxa" M.X0oI0pKOBCHKOTO.

IIpoekT M.XOMOPKOBCHKOTO i3 3BYyYHOIO Ha3Boio "JliBMil MOBOPOT" CBIAYMTH, MO0 HEOOXIMHICTH
NPOBEJCHHS JIETiTUMIi3alii BeJWKOi HpPUBAaTHOI BJIACHOCTI B OYax CYCIINbBCTBA BU3HAIOTH U cami
"omirapxu". BiH cTtBepmkye, mo KpaiHi "mOTpiOHWE IiBUHA TOBOPOT, MO0 TPUMHUPHTH CBOOOIY i
CIIPaBEIINBICTD, MEAKUX THX, IO BUTPAJH, 1 0araThox, IO BiAYyBalOTh ce0¢ TAKUMHU, IO TPOTPATH Bil
3araipHOI Jlibepaizarii".

Y 2005 p. ony0uikoBaHO 4eproBy AomNoBins Pamu 3 HamioHaBbHOI cTpaTerii (rpoMajackka OpraHizarlis)
"JlepskaBa Ta Gi3HEC: COIO3 3a HAIIOHANBHY MoJepHizawio""', B sKiii 3p06IEHO OXHO3HAYHMI BHCHOBOK:
"3aKpUTH KHUTY MpHBaTU3alii" 0e3 JeriTuManii HalOUIbIINX yroj, B MEpUIy 4epry yKiaaeHux y 1994-
1997 pokax, HemMoxumBo. He icHyBaTMMe JOBroCTpPOKOBOi MIIIHOI OCHOBH JJIs CTaOUTBHHMX BiTHOCHH
BJIACHOCTI ¥ €eKOHOMIYHOTO 3pOCTaHHSA. Y JOMOBiI 3aIpOIIOHOBaHA MOJIENh JICTiITHMAIlil MpUBaTH3aIlii, B
SIKiii BUKOPUCTaHI eJIeMEHTH T0cBiny Benukoi bpuranii.

[ligkpecmoeThest, MmO e(QEeKTUBHUN MeXaHi3M JeTiTUMaIlii Moxxe OyTH CTBOPEHHH TUILKH B IpOIECi
MITUPOKOTO JIANOTY i3 CYCIIIBECTBOM.

[pononyeTbest "moeranHuid BapiaHT" 3IIMCHEHHS JIETITHMIi3alil pe3ynbTaTiB NMpuBaTH3alii. ['0MT0BHUM
NpaBOBHM MiAIPYHTSAM IS LBOTO Mpolecy BUCYHYTO mnonoxkeHHs cT. 301 LluBimbHOTO KOAEKCY
Pociiicekoi @Denepanii — "KOXKHHH 3aKOHHWW BIIACHUK BIpPaBi BUMAaraTH CBOE MaWHO i3 HYyXOTo
HE3aKOHHOTO BOJOAIHHA". Buxomsun 3 1pOro, aepkaBa SIK BJIACHUK MOXE B CyIOBOMY IOPSIKY

3 http://www.opec.ru/news_doc.asp?d no=43441.
3 http://lenta.ru/news/2005/07/06/duma

40 hittp://www.polit.nnov.ru/2007/04/23/legitimout
1 hitp://www.rodina.ru/point/show/?id=89.
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HOPYIIUTH NMHUTaHHSA NPO JOTPUMAHHS HOro mpaB y mpomueci nmpuBartu3anii. JloBegeHe HeoOTpyHTOBaHE
3aHIDKEHHSA IIHM a00 HEBUKOHAHHS YMOB KOHKYpEHIi 3 yCi€l0 OYEBHAHICTIO CHPUYMHSE BUILIATY
KOMIIEHCalii B OIO/KET, NOBeJeHA HEIIMCHICTh ayKUiOHy a0o KOHKYpCY — O CKacyBaHHS YroAH i
MMOBEPHCHHS MaiiHa y Jep’kaBHY BIACHICTh. Y pa3i MEpemnpomaky 1 HaIBHOCTI HOBUX CYMJIIHHHUX
BJIACHHKIB 3aCTOCOBYETHCS MHUPOBA yroJia PO BHILIATY KOMITEHCAIlii Y OFOJKET.

[Iponec neriTuMmanii Moxke TpUBaTH, SK BBaXKAIOTh aBTOpH nHomoBimi, Big 3-4 go 10-12 pokie. o
pO3poOKH TpaBoBOi 0a3m JeriTuMarlii Mae OyTH 3amydeHuil Benukuii Oi3Hec. Ilpomenypa meriTumanii,
SKIIO HE JOBEICHO CYIIOM NPOTIICKHE, BU3HAE BCIX BIACHUKIB JH0OpocoBicHUMH. IIpaBoBa 06a3a mae
CTBOPIOBATH YMOBH, KOJIH CTaTyc JOOPOCOBICHOTO MOKYIIIS, SIKUH YKIIaB MUPOBY YIOAY 3 JIECPIKABOIO, JUIS
IHBECTOPIB Oy/e Kpalmuii Hik CyTOBHI PO3TIIS.

Ilicnss BU3HAHHSA BIIACHHKAMH HEOOXITHOCTI JIETITHMAIll MPOIIOHYETHCS 3aCTOCOBYBATH CICIiaIbHUM
MEXaHi3M OI[IHKM PHHKOBOi BapTOCTi KOMIIAHIH, HE IMOB'I3aHMI 3 IOTOYHOKO KarliTalizamiero OizHecy.
OuiHKy Ma€ MPOBaIUTH BEJIMKA 3axilHa iHBeCTHLIHHA/ ayAUTOPChKA KOMITaHisl, BiiOpaHa 3a KOHKYpCOM.
3aranpHa (hopMyna OIIHKM MPUBAaTU30BaHMX KOMMaHii 0azyeTbcs Ha JocBimi MiHicTepcTBa ¢iHaHCIB
Benukoi Bpuranii 1997-2001 pp. 3 po3paxyHKy OJHOpPa30BOTO MOAATKYy Ha HerepeadadcHi MpuOyTKU
(cm. nocsin Benukoi bpuranii).

[MapanensHO 3 omiHKOI0 BapTocTi DenepanbHa MoIaTKOBa CiIyk0a 31iCHIOE OIIHKY piBHS e(pEeKTHBHOTO
MMOJaTKOBOTO HABAaHTAXEHHS Ta KOMIUIEKCHY TIOJATKOBY IIepEBipKy KommaHid. 3a 11 miacyMKamu
KOMITaHISIM TIPEA'SBISIOThCS TIOAAaTKOBI TpETEeH3il, SKi MOTO/PKYIOThCS 3 iX MeHeKMeHToM. Jlis
BU3HAYECHHS CYMH OJHOPA30BOTO MOAATKYy 3 HelepeadadeHoro mpuOyTKy, OTPUMAHOTO B PE3yJbTaTi
MpUBaTU3allii, y BiIMOBITHOMY (eaepalbHOMy 3aKOHI MOke OyTH BHKOpHCTaHa Taka ¢opmyna: Sl1=
S+N- S2, ne S1 — cyma ogHOpPa30BOTO MOJATKY, S — PHHKOBA BapTiCTh KommaHii, N — TOromxeHi
NOJAaTKOBI MpeTeHs3ii, S2 — miHa OCTaHHBOI YTOJH, 3T1THO 3 KO0 Oyia MpoJaHa KOMIIaHisl.

OnHOPa30BHH TOAATOK KOPUTYETHCS BIAMOBIAHO 10 MOJATKOBOI MWCIUILTIHU Ta CTYIEHS COIiaTbHOT
BIJNOBiTATBHOCTI KOMIaHii i Moxe Oytu 3HWwkeHnd Ha 50% 3a pimenHsMm ypsagy. Kommanism mis
BUIUIATH KOMIIEHCAIll HaJaeThCsl MpaBO Ha BHUIYCK OOproBux oOmiramiii, Hampukian, Ha 10 pokiB 3
rapaHTOBaHWM KYTOHHHWM JOXOJOM. binblia yacThHa MTOXOMIB BiJl IOTO HAAXOIUThH Y CICHiaTbHUN
dhonn, amamorivauit CrabinizamiiiHoMy dormxy. KoMmaHis Moxe 3MIHCHATH JOJATKOBY €MICII0 akIlid Ta
nepepaxyBaTd OTpUMaHi KomTd B Oromker. [licns 3aBepiieHHS pO3paxyHKIB 3 OMODKETOM 4YH
3aTBEPPKEHHsI JOBIOCTPOKOBUX PO3PAaXyHKOBHUX CXEM NMPUHMAETHCS QelepalbHUM 3aKOH MPO MiACYMKH
npuBaTu3amii. OJHOYACHO OTOJIONIYETHCS AMHICTIS THM, XTO YYHHHUB IIPABOIOPYIICHHS B IIPOIECi
NpUBATH3ALI1, KPIM 3JI0YMHIB POTH 0COOH.

Pociiicekuit exkonomict [.SIBmiHCBPKME OCTaHHIM 4YacoM BHCYHYB iA€l0 mpo Te, 1o mpobiema
JeriTuMizallii pe3yJbTaTiB IpUBaTH3AIli]l € JIUIIEe OJHIE€I0 3 aCIEKTiB 3arajJbHOi MPOOJIEMH JIeTiTUMIi3allil
BEJIMKOI MPUBATHOI BIacHOCTI B Pocii*’. 36epekeHHs HEeTiTUMHOCT] BETHKOI MPHBATHOI BIACHOCTI, Ha
HOro MyMKY, € OAHHMM 3 TOJIOBHHUX (DaKTOPIB, SIKI CTAIOTh MEPETIOHOKD JIO MOAAJIBIIOI0 SKOHOMIYHOTO
3pOCTaHHS KpaiHH.

[Ipu oMy BiH aKIEHTY€ yBary Ha TOMY, [IO HEJETiITUMHICTh BEJTMKOI MPUBATHOI BIACHOCTI B 3HAYHOMY
CTYIEHI MiATPUMYEThCA CTIMKHUMHU YSBICHHSMH, IO MaHYIOTh B CyCHUIbCTBI. [lounHatoun 3 HaceleHHs,
BOHH OXOTUTIOIOTH BJIQ/IHI CTPYKTYPH, CYIIH, MIATPUMYIOTECS 32 JortoMororo 3MI Ta momiTHIHOT OITO3HIIii.

3a Horo Mpomo3uLi€l0, MOKINBOIO (OPMOIO OOTOBOPEHHS 1 PO3POOKH 3aXO[iB 3 JETiTHMi3alii BEIUKOT
MPUBATHOI BIIACHOCTI MOYE CTATH COI[iaIbHO-TIONIITHYHA yTo/a: MiXK JIEpiKaBO B 0c001 3aKOHOJABYO]1 1
BHKOHABYOI BJIaJI; BEIUKUM KaImiTajaoM (Horo Morii 6 TpeacTaBIsTH acoIiamii MmiIImpueEMCTB, TapTii Ta
TPOMAJICEKI PYyXH), TPOMAJICbKUM CYCIiIBCTBOM. Taka yrojma sSK Ba)XJIMBUW CIIEMEHT Ma€ BKIIOYATU
3aTBEep/DKEHHS MiACYMKIB TpUBATH3AIlil Ta MiABENEHHS PHUCKH IiJ TPOMAJICHKOI TUCKYyCi€ro mpo i
3aKOHHICTH. OCHOBHI MOMEHTH yTroau y cdepi MpruBaTH3AIlil:

e IATBEP/KCHHS MOBAKHOTO BITHOIICHHS JO BCiX 3000B’si3aHb, MPUHHATHX BiX IMEHI BJAIU: TIO-
nepiie, NPUHAHATTS MOJITHYHOTO, a HE HOPUAWYHOIO pINICHHS PO BU3HAHHS JICTITUMHUMH
pe3ynbTaTiB  mpuBaTU3allii, MO-Apyre, 1€ HE IOBHHHO NPUBECTH J0 aBTOMATUYHOTO BU3HAHHS
JETITUMHUMHY Oy Ib-SIKUX MPUBATH3AMIHIX YTO;

* Spmuuckuii . HeoGX0MMMOCTb H CHOCOOBI JIETHTUMH3ALMH KPYITHOM 4acTHOI coOCTBEHHOCTH B Poccuu:
MOCTaHOBKa Npo0OsieMbl. Borpockt axoHoMuKH, N9, 2007. - C.4-26
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e BHU3HAYCHHS 3000B’S3aHb y BUIVIAII I'POLIOBHX BHIUIAT a00 NESIKUX OOMEXYBaJbHHUX yMOB, IO
HaKJIAJAIOTHCS Ha BIACHUKIB BETMKUAX MPUBATU30BAHUX AKTHUBIB (KOMITCHCAIliS CYCIIUTECTBY YaCTHHHU
yIyleHoi Buroan). [IpuiiMaeTbesi MOBHIN Tepenik 00’€KTiB, CTOCOBHO SKHX BUHHMKAIOTh MOJIIOHI
3000B’s13aHHs. [lepenik He meperisiaaeThes;

e KOHKPETHHH 3MiCT KOMIIGHCAIii Mae cTaTu mpeaMeToM mpodeciitnoro posrmsmy. Ile moxe OyTu
KOMITCHCAIIIMHAN MOJATKOBUHM ITOATOK 3a aHAJIOTOM aHTJIHCHKOTO MOCBiAYy ab0 BIpPOBAHKCHHS
npaBa "BeTo" i 30€peKEHHS BIUIMBY JICp)KaBU Ha YIPABIIHHA CTPATETiuyHO BaKIMBUMHU
HiAIPUEMCTBAMH 1 OAEpKaHHA IpaBa Ha PO3MOILI YaCTUHHU AOXOAY Ha KOPUCTH OropkeTy. PimeHHs
PO BUKOPUCTAHHS TOTO YM IHINIOTO CrMoco0y KOMITEHCAIIT MPUHMAEThCSl €KCIePTHUM MUIAXOM 1
3aKPITUTIOETHCS TOTOBOPOM;

e JiepKaBa Yy CBOIO Uepry 3000B’S3y€ThCSl HAJATH TapaHTil: Bl CYJOBOTO IEpeciigyBaHHS 3a
NpaBOMOPYILICHHSI TP MNpHBaTH3alii (32 BUHATKOM 3JIOYHHIB TPOTH OCOOMCTOCTi), Bix OO
HapaxyBaHHS MOJATKy Ha MPHOYTOK, a TAKOX IHIIUX IOJATKIB 32 TOMEPEIH] Mepion; MOXKIHBOCTI
BUKOPUCTAHHS I BHPOOHWYMX IHBECTHINM Ta BHIDIAT HA KOPHUCThH JEpPXKaBU KOIITIB, paHIIIe
BUBEJ/ICHNX 32 KOPJIOH 3 TIOPYIIEHHSM YHHHOTO 3aKOHOJIABCTBA;

e BUUYCPIHMI MEPEIiK THMX aKTUBIB, SIKI Ha PI3HUX IMiJICTABAX MOXKYTh 3JHUIIATHCS B PO3MOPSIKCHHI
MPUBATHUX KOMIIaHii, ajic 0e3 oJepKaHHS HUMH MMOBHOBaXXCHb MOBHHX 1 O€3PO3/IIbHUX BIACHHUKIB.
30epekeHHS TIEBHUX ITOBHOBAXXEHB 3 OOKY JepyKaBH MPOIOHYETHCS IMOJO0 TAKMX aKTHBIB: MPUPOIHI
pecypcu, mnaMm'aTHUKH icTopii abo mpupoad, iHQPACTPYKTYpHI Tamy3i (eIeKTpOoeHEepreTHdHi
MOTY>KHOCTI, 3aJi3HHMII, Ta30IPOBOJU TOINO), AKTHBH, SIKIi MalOTh TOTCHINHHY Oe3neky (saepHi
PEaKTOpH TOIIO), BUKOHAHHS JIepKaBHUX (YHKIIM Ha KoMepuiliHiid ocHOBI. Lli mpaBa oOMexyrOThCS
MOCTIiiHO (Ha BiAMIHY BiJl TAMYACOBHX YMOB, BCTAHOBIJICHUX IPH MTPUBATH3AIIII).

Cynstiuun 3 myOJtikaliii, iest KOMIIEHCAIIMHUX JoTaT cTae B Pocii 1ocuth HOHy.IISIpHOIO43 . B Toi1 xe ygac
npucyTHi i kputmuni Bucmosu'’. OIHe 3 TONOBHMX 3amepedeHh — L€ NepepaxyBaHHsA KOINTIiB Bil
KOMITCHCAITIH IO 3araJlbHOTO OOIDKETy, IO O3Hadae, 3a BHUCIOBAMH OKPEMHUX aBTOPIB, (aKTUIHY
nepefavyy iX y TOBHE PO3MOPSKEHHS "YWHOBHHKIB-KazHOKpamiB". IIpomoHyeThes Ui 1UX Iinei
CTBOpUTH crietiansHuid Gpoun — @onp couiankHOro J00poOyYTY, IKUH Mae OyTH HiA MWIBHUM ITyOJIiYHUM
HarJIa0M.

IMorasa Ha cuTyanio B YKpaini 3 6oy

[leBHmii iHTEepec CTaHOBUTH OLIHKA Ta peKOMeHAalii 3 OOKy THX EeKCHEpTiB, sIKi TpUBAIUH Yac
nepe0yBaroTh B YKpaiHi, 03HaHOMHIHCS 3 ii cienuikoro 1 BUSBISIOTh JOOPO3UWINBY 3alliKaBICHICTh Y
po3BUTKY Tomid. Jlo Takmx ekcrepTiB, Oe3mepedyHo, HaIe)uTh AHmepc OCIyHA, SKHA JOBOJI YacToO
BUCTYyNAa€ B YKpaiHChbKuX 3MI 3 aHAITHYHUMU CTATTSMH IIPO TOCTPI Ta aKTyalbHI MPOOIEMHU.

Angepc Ocnysn” poGHTH BHCHOBOK, IO NPOGIEMa ONIrapxiB cTaga OJHIEI0 3 KIIOUOBHX Ui
MMOCTKOMYHICTHYHHUX JepXkaB, 1 ii BHUpimeHHsA "0arato B 9YOMY BH3HAUHTh NIIAX, IO SKOMY IIiae Aaii
eKoHOMiKa 1ux Kpain". JIns oOIpyHTYBaHHS CBOTO CTaBICHHs A0 BHpilleHHS mpobdiaemMu OcnyHA
MiXOUTH JIO OI[IHKK CaMOT0 SIBUIIA OJIirapXii B MOCTKOMYHICTUYHHUX KpaiHax 3 JIBOX MO3UIIIM.

[MocTpansHceka icTopis Ykpainu ta Pocii mokasana, mo oiirapXu BHSBHINCS Jy’K€ KOPUCHUMH U 1X
pO3BUTKY. B yMoOBax CTpyKTypHOI KpH3H aJbTEePHATHBOIO (OPMYBAHHIO OJITapXidHOTO KaIliTaay B
KpaiHax, 10 MalOTh BEJMKE BHPOOHUUTBO 1 clabKy MpaBOBY CHUCTEMY, MOTJIa CTaTH TUIBKH Po3pyXa.
Takxum unHOM, TIOsIBa OJIirapXiB 1 B YKpaiHi, i B Pocii Oyna mpupoaHoIo i HeMUHYYOIO.

IIpoTe HeratwB oOirapxiB mojsArae B TOMY, IO BOHH 3 METOIO MaKCHMi3allii IiapoBOi (yHKINI, sKa
BKJIFOUae 3a0e3neueH s NpUOyTKy Ta Oe3lekd KamiTaiy, 3MylIeH! Oy BUKOPUCTATH HENPUHHSTHI JUIs
HOPMaJbHOTO CYyCHiIbCTBA METOAM. BHACHiZOK [bOro BENUKUI ONIrapXiyHW{ Kamitan cTaB JuIs
CYCIIJIbCTBA HOCIEM TaKMX HEraTHBHUX MOMEHTIB, SK HeENOMipHe 0araTrcTBO, HeCIpaBeInBa
NpUBaTH3aLlis, KOPYIIis, TIHbOBa €KOHOMIKAa, TUCK Ha CepefHild Ta manuid Oi3Hec, PeHTO-Opi€HTOBHA
IIOBEIIHKA.

 http://www.profile.ru/items/?item=10751.

* http://www.profile.ru/items/?item=10751

“Angepc Ocnynn. CpaBuutenbHas onurapxus: Poccus, Yikpamsma u CIIA. 2005 — http://www.strana-
oz.ru/?numid=22&article=1005

20



KirouoBoto aist Kamitany, 0 HapOIKYETHCSI B IOCTKOMYHICTHYHUX KpaiHax, cTana mpodieMa 3aXHCTy
BJIaCHOCTI. JIJIsl 3aXHCTy CBO€ET BIACHOCTI Ta TMPOCYBaHHS CBOIX IHTEPECIB OJITapXu CTBOPIOIOTH CUCTEMY
BIUIUBY Ha BIIaAy — Mpe3uleHTa, napiaMenT, ypsaa. B Ykpaini Ta Pocii Bennkoro mommpeHHs HaOyu
100i3M 1 kopymitis. Ha meBHUH CBOEpiTHUI TOBap IEPETBOPMIIACS i CYZ0Ba CHCTEMA.

Hnst Pocii Ta VkpaiHu XapakTepHE HEraTHBHE CIpHIMaHHS OJirapxiB 3 00Ky cycminbcTBa. B VkpaiHi
OCHOBHUM MOTHBOM BOPOKOTO CTaBJCHHS JIO BEIMKOTO KamiTaiy, 3a BuCHOBKamMu OcliiyHna, € "momMcra
olirapxamM, SKi MiATPUMYIOTH cTapuii pexxum". KpiM mbOro TOJOBHOTO MOJITHYHOTO MOTHBY, TaKe
CTaBJICHHS TTiHKUBITIOETHCSI MOTHBAMH TIEPEILTY BIIACHOCTI (KOHKYPEHTH Ta HOBHH KaITiTai), MOITyJIi3MOM
(3axnmkn  OopoTHcs 3 0ararcTBOM IHIIMX JIIOJeH), JiOepalbHUMH HACTpOsSMH (BiAMOBa Bix
HEOOIPYHTOBaHUX IJIBT), MOTpeOaMu B aKyMYJTIOBaHHI JTIOAaTKOBUX HAIXO/KEHb Y OFO/DKET Ha COMiabHi
LTI

3a Takoi cuTyallil MmATBEPKCHHS IMPaB BJIACHOCTI CTa€ BKpall HEOOXIJHMM CYCIUIBHHUM aKTOM, KU
3aXHCTUTh BiJ YCiX BUAIB JoMaraHb 1 3a0e3NeuuTh Aep:KaBHI TapaHTil BIACHOCTI Ui HpEACTaBHUKIB
BeJIWKOro Kamitany. CBITOBUH ICTOPHUYHWE MJOCBIJ CBiAYNTH, a MpakTHKa YKpaiHH [OBena, IIIo
miI0yproBaHa CyCHUIBHUMH HACTPOsIMH BIIafia MOXKE OOpylIyBaTtucs Ha ojirapxiB. | e HemuHydYe
HETaTUBHO MO3HAYUTHLCS Ha PO3BUTKY €KOHOMIKH.

B VYkpaini met nporiec HabyB ¢opMu Imepeniay BIACHOCTI, HAJ3BUYAHHOTO CTaHy, IIO cCaM IO co0i €
03HAKOI0 PEBOIIOITii. lloro HEOOXiTHO B IIEpITy Yepry HEHTpasi3yBaTHy.

OcnyHn He 0auyWTh yCHixXy B IMpOBEIEHHI TOYKOBOI penpuBaTu3anii. Ha Horo mymKy, BoHa MiCTUTBH
[IIKOM TIepen0adyBaHi PU3UKU. Y PEBOJIOMINHIN CHUTYyallil MOTipIIyeThCs IHBECTUIIIMHHMIA KIiMaT B
KpaiHi. B ymoBax YkpaiHu mepii yKpaiHChKi OJIirapXW MOXYTh OYTH BUTHCHEHI BEIHKHAM POCIHCHKAM
kamitagom. Cy/oBi IpoliecH pHU3UKYIOTh OyTH NOBrorpuBanmumu. OnepiaHHs IOJATKOBUX KOIITIB Yy
OrO[KeT HEe KOMIICHCYE HEMHHY4Yl HETaTWBHI HACHIJKH B PO3XUTAHOI NMPAaBOBOi CHCTEMH, MaIiHHS
IHBECTHIIIH Ta YIIOBLUIbHEHHS TEMITiB €KOHOMIYHOTO 3pOCTaHHS.

Illo moTtpibHO poOWUTH I BHpIMEHHS MpobiaemMu osmirapxiB? KpuTudHe cTaBiIeHHS IO TOJITHKH
YKpaiHCBKOI Ta POCiicbKOT BIaau ax HifK He o3Hadae aus OcilyHIa NpOrooIIeHHs TOBHOI BiIMOBH BifJ
SKUXOCH il y 1iit cepi. [IpormonyroTECS pillleH s, SKi MIiCTSATh TPU T'OJIOBHI CKIIAJ0BI:

e TPl i HAWBAXKIUBIIINI €IEMEHT — II€ YiTKa MPUXMIBHICTh JAepKaBy J0 MPUHIUIIB €KOHOMIYHOT
cB0O0OIM, B TOMY YHCIIi 3a0€3MeUeHHS ITpaB IPUBATHOI BIIACHOCTI;

®  HACTYIMHHUH KPOK — II¢ MPOTO3MISA I ONIrapXiB pa3 i Ha3aBKIU PO3paxyBaTHCA 13 CYCITUIECTBOM,
3pOOUBIIY 3HAYHHUI OJHOPA30BUI BHECOK y OIOKET NiepKaBU. Take pillleHHS Mae BEJUKi NepeBaru:
OJIirapxu OJEPXKYIOTh rapaHTii, AepKaBa — HAAXOPKEHHS B OIO[KET;

e B pe3yNbTaTi MOXYTh BUHHUKHYTH CIIPHUSTINBI MOJITHYHI MEPEIyMOBH I TOTO, MO0 ypsA 3Mir
BXXHATH OCTaHHI HEOOXIJTHI 3aXOH — OTOJIOCHTH CBOTO POAY €KOHOMIYHY aMHICTIIO JJIS OJIiIrapXiB i
rapaHTyBaTH HEJIOTOPKAHHICTH IXHBOI BJIIACHOCTi. 3HIKEHHS PU3WKIB JJIS OJIIrapXiB 3MEHIIHUTH X
MparHeHHsI MOTPANUTH A0 BIAAX Ta 3BY3UTh 0a3y KOPYIILii.

AnbTepHaTHBHHI BapiaHT — IMOBHA TapaHTis BIACHOCTI olirapxam 0e3 BUMOTH (piHAHCOBOI KOMIICHCAITI.
Ile cmomobGaeTbes oiirapxaM, ajie HaBpsA 9u Oyne CHPUWHATO CYCIIJILCTBOM. BUTBIT TpHHHATHHMA
BapiaHT IJIsl MOCTKOMYHICTUYHMX KpaiH — Iie 3HauyHi OyaroniiiHi BHECKM Ha comiaibHi mporpamu (aje
BOHH HE TIOBHHHI MaTh (hopMy mOOOpiB 3 OOKy OpraHiB BIajIH).

IIpu mbomy cepen Tipmux BapianTiB OcIyHI Ha3UBa€ HEBU3HAYCHICTD 3 1M IMUTAHHAM, HACIITKOM YOTO
cTaHe Oararopa3oBHH Nepeaia BIACHOCTI, HIO MNEpPIOJUYHO TalbMyBaTHME EKOHOMIYHHMH PO3BHUTOK
kpainu. Ille oxguH, Ha #HOro AyMKy, HEBIAIMM METOJ — 1€ BBEACHHSA IPOIrPECUBHOI ILKAJIH
OMOJATKOBYBaHHs, sfKa Tepeadavae MiABUINEHI MOMATKH s OaraTux. Take pillleHHS He JIHIIE
MPUIUHUTH PUILTAB Y BEIUKHUA Oi3HEC HOBUX JIIOJICH, a i, CKOpIIIe 3a Bce, 3aKOHCEPBYE chopMoBaHy
CUTYAIIIIO 1 3aTaJIbMy€ CKOHOMIYHE 3PDOCTaHHS.
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7. BHUCHOBKHMU: SIK MOXKHA BUPIIIUTHU HPOBJEMY JIETITUMIZALI
PE3VJBTATIB IPUBATHU3AIII B YKPATHI

(1) TIpoBemenHs meperssiay pe3yibTaTiB MpUBATH3AIil HE € CrEHU(IYHAM MUTaHHIM "KOJbOPOBHX"
peBOJIIOLIN, Y TOMY YHCIHI "MoMapaH4eBoi" peBoromii B Ykpaini. Xoua 30BHIIIHBO MOAIT B IUX KpaiHax
BUTIIAJAIOTh TakK. AJle caMmy mpoOiieMy HE MOXHA 3BYXKYBaTH, IO-TIEpIIe, [0 MOJITHIHOTO
TepeciTiTyBaHHs MPEICTaBHUKIB Oi3HEC-TPYII, TIOB I3aHUX 31 CTApUMH PEKMMaMH, 3MIHEHUMH T dac
peBoIONiN, MO-Apyre, A0 BIATBOPEHHS CIIPAaBEIJIUBOCTI B PO3MOJiNI JepKaBHOTO MaifHa 3a paxyHOK
MOKapaHHS THX, IO 3[00yJIH aKTHUBH HEMpaBeTHUME criocodamMu. OOMEXEHHS IMeperjsiay pe3ylbTaTiB
MPUBATH3aLlli TAKUMH PaJUKAIbHUMHK IUISIMA HEMHUHYYE BEC 0 HEraTUBHUX HACIAKIB — MOJITHYHHUX 1
E€KOHOMIYHHX, 10 ¥ TIPOIEMOHCTPYBaja PEBOIIOIifHA MPaKTHKa Y KpaiHu.

(2) Tlpu Bu3HAYEHHI MiIXO/IB JO MOJITHKH MEPETIISLY PE3yIbTATiB MPUBATH3AIII CITiJ] 4iTKO PO3YMITH,
IO A7 TOCTCOLIAaJiCTUYHUX KpaiH, Y SKHX CTpaTeriyHi MO3WLii B EKOHOMILll 3aliHSIB TaK 3BaHHUH
"omirapxXigHui" KamiTal, 1e € 00’ €KTUBHUM ICTOPHYHHM BUKIUKOM. Y TakuX KpaiHax Oe3 BH3HAHHS
JICTITUMHOCTI HOBOTO BEJIMKOTO TIPUBATHOTO KalliTaly, aKTHBU SKOro (opMyBanucsi y Tporeci
MPUBATH3allli, HEMOXIMBUHA MPUCKOPEHHUI PO3BUTOK IMMOBHOIIHHOI PUHKOBOI €KOHOMIKH (30epiraerbcs
3aCTOCYBaHHS TIHBOBUX 3ac00iB 3aXWCTy IpaB BJIACHOCTI, OOMEXEHHS IHBECTHIIHHOI MisITEHOCTI,
HEXTYBaHHsS NpaBaMH NpPUBaTHOI BIacHOCTi 3 OOKy Biamu Tomo). Ilpm nbOMy BHHUKArOTH 1 3Ha4HI
PU3HKH TIOJITUYHOTO XapaKTepy, MOB’s3aHi, 3 OMHOTO OOKY, 3 BHKOPHUCTAaHHSM JIO3YHTIB TPO TIEPEIiT
BJIACHOCTI B TIONITH4YHIN OOpOTHOI (HAmMpHWKIAA, MiJ Yac JOCTPOKOBUX BHOOPIB B YKpaiHi 3HOBY
MNOSIBWINCH JIO3YHTH IIOJAO TEperyisigy pe3yJbTaTiB IpHUBaTu3alii), 3 APYroro — 3 OIaHyBaHHIM
MPEeICTaBHUKAMHU BEJIMKOTO KaITliTaly BIIATHUX CTPYKTYpP 31 BCiMa HETAaTUBHUMH HACTiAKaMHU (CIIOKYCOIO
BUKODHUCTAaTH BJIagy Y KOPIOpaTHBHHUX iHTepecax). [lacBHe OYiKyBaHHS MOCTYIIOBOTO BH3HAHHS
CYCHUIBCTBOM PO3MOALTY BJIACHOCTI, IO CKJIANOCS B TAaKMX KpaiHaxX, NPUPOAHO-ICTOPUYHUM IUIIXOM,
MIiCTUTh Y c00i TNepMaHEHTHY HeOe3NeKy y BUIVISIII MOCTIHHO TOBTOPIOBAHMX aKIild 3 Mepeminy
BJIACHOCTI.

(3) Tonituka seriTumisarlii pe3ynbTaTiB HpHBATU3AIii sIK pPEaKIlis HAa ICTOPUYHHN BHUKIUK Mae
peamizoByBaTHCs B (OpMi COLIANBbHO-MIOJMITUYHOI yrogd MiXK BIaJOI0, BEJIMKHM KamiTamoMm i
TPOMAJICHKICTIO, sKa IMIIKPIIDIIOETHCA HEOOXIMHUMH TIPaBOBUMH HOpMaMmHu. Jlecimumayis npas
enrachocmi, Habymux y xodi npusamusayii, — ye npoyec, 8 pe3yibmami K020 CYCNilbCMEo BU3HAE |
NpUIMAae pe3yIbmamu po30epiHCaslieHHs GelUKUX 00’ckmie Ha mepumopii Kpainu, a cam iHcmumym
e1acHocmi cmae warosanum i Henopyurum. Takuil IpoIiec HEMOXIIMBO 3BYKYBAaTH JIMIIIE A0 MTPABOBOTO
BU3HAHHS TMOMEPEIHIX MPUBATH3ALIHHUX yroJl, OCKIJBKH 1€ Majo BIUIMHE Ha CYCIUIbHI YSBJICHHS MPO
HEJICTITUMHICTD pe3yabTaTiB TIPUBATH3AIII]. IlimcBimoMi  ysBICHHS HEMUHYYE 3HOBY
TpaHCPOPMYBATUMYTBCSI y BIIIOBIZHY MOBEIIHKY 3 OOKY BIAIHUX CTPYKTYp, CY/iB, HACEIICHHSI.

(4) Bubip KOHKpeTHHX Crmoco0iB, 3a JOMOMOIOI SIKHX JEpKaBa MOXKe JOMOITHCSA BH3HAHHS
JIETITUMHOCTI TIpaB BJIACHOCTI, HAOyTHUX Yy XOJi NpuBaru3alii, 3 OOKy CycCIiIbCTBA Ma€ 3/iHCHIOBATUCS
caMe B KOHTEKCTi COLaJIbHO-TIOMITUYHOI yrogu. 3 IUX MO3WIiH, B MEpIly 4epry, CIiA BiA3HAYUTH Ti
MOMEHTH, K1 € HeOaKaHUMH

e Cnocobu mepernsmy pe3yibTaTiB NpHBaTH3aLil, SKi MalOTh 3a METy HaJaHHS TapaHTii MpaB
BIIACHOCTI Ha MPUBATH30BaHi 00’ €KTH (OKpIM JOBEACHUX MOPYIIEHh 3aKOHHOCTI), He HOBUHHI MAMu
008UHYBATLHO0, KapanbHO2o Xapakmepy. [HaKile HEMOXJIHMBO TOOYAyBaTH NPUHHATHY Ui BCiX
CTODIH — JAEpKaBH 1 KamiTaly — CHCTeMYy Meperjisily pe3yibTaTiB mpuBaTH3auii. MexaHi3M Takoro
TIepETIIAay TPHU HAsSBHOCTI B KpaiHi MOCTIMHOTO MOJITUYHOTO MPOTHOOPCTBA MOXKE TIEPETBOPHUTHCS
Ha KapaJbHUH IHCTPYMEHT OnHi€l i3 cTOpiH. BHCOKI MOMITHYHI PU3MKKM BUKIIOYATH AOOPOBIIBHY
y4acTh KamiTaly B I[bOMY IPOIIECi.

o Chig yHuxamu yiikKoM OUIKYEAHUX CHPOO Y3aKOHUMU 000amKoei niocmasu ISl TIOBEPHCHHS
MPUBAaTH30BaHNX OO0 €KTIB y AEpKaBHY BIIACHICTH (HANPHKIAA, 3aHKECHA LiHA a00 OOMeKeHHS
JIOTTYCKY 3a IIOIOMOTOI0 YMOB Ipomaxy Tormo). Lle, Oe3mepedHo, HagacTh 3aKOHHI IMIICTAaBU IS
OOBUHYBau€HHs 3aJHIM 4YHCIOM, TOOTO AN PO3IpBaHHS YKIAACHUX Y MUHYJIOMY YroA, sKi
BIIMOBIJTHO JIO paHille ICHYIOYOTO 3aKOHOJABCTBA BA)XKKO BU3HATH HE3aKOHHUMH. AJie IIUM OyIyTh
nopyuieHi pyHn1aMeHTalbHi OCHOBH TIpaBa.

e Biomosumucs 6i0 cnocodie, AKi Mawmb HACIIOKOM 3MIHY éiachuxka (OKpIM THX, KOJIH JOBEACHI
ICTOTHI 30MTKH, 3aBAaHi 00’ €KTY, KpUMIiHAIBHE MTOPYIIICHHS 3aKOHHOCTI, 3J1iCHE HEBUKOHAHHS yMOB
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KyMiBJTi-IIPOJaxy TOIIO). SIK MoKa3ajna yKpaiHChKa MpaKTHKa, I€ CIPUYHHSIE MaKCHMAabHi
HerapasJy B eKOHOMIlli, OCKIJIbKH ITPOBOKYE aKIIii 3 MepeIiTy BIaCHOCTI.

Hepayionaneno nepemeoprosamu nepezisao pe3yiomamie npueamu3ayii Ha macosuii npoyec.
IIpoBenenHs Takoi MpoIEAypH MOTpeOye MacIITaOHUX aaMIiHICTpATHBHUX 1 (piHAHCOBUX BHTpAT
JIep’KaBM, 3HAYHO PO3TATHE Npollec y dYaci. SIk HaA3BUYaWHWN mporec 1€ JecTadiiizyBaTume
CUTYaIlil0 B €KOHOMIIli, & TaKOXX CIPOBOKY€E TiHBOBI mporech ((PiKTUBHUI Mpomax pU3HKOBAHUX
00’€KTiB, eBaKyarlito (JiHAaHCOBHX aKTHUBIB TOILO).

(5) Cupobyemo copMyIrOBaTH 3arajibHi BAMOIH JI0 TIOJITUKH Y 1Hill cdepi.

Bumoeu 0o popmamy oiii:

BIIPOBQ/KCHHIO HOBOI TMOJIITUKK MAalOTh MepenyBaTH MyOdiuyHi MONITHYHI 3asBH BIaaH, sIKi
MTOCTABJIATh "TOUKY" y TIONITHIN pelpUBaTH3alii Ta OOTPYHTYIOTh HEOOXIAHICTH BHU3HAHHSI
JIETITUMHOCTI BEJTMKOT'O TIPUBATHOTO KamiTany (TUIy "3aBepIleHHs epexiHoro eTamy");

TIOJTIITHKA JIETITUMI3allil pe3yIbTaTiB MpUBaTU3aIlii Ma€e MPONTH MPOIeC TPOMaICEKOTO 00TOBOPEHHS,
100 JOCATTH MacoOBOi MATPUMKH il Biaau 3 00Ky CYCITIILCTBA,

nepesa CyCHiIbCTBOM JOUIIBHO CTAaBUTH HMparMaTH4Hi, 3p03yMuTi Ta peaqbHO AOCSKHI L, iHaKIIe
IS TTOJTITHKA HE OTPUMAE IMMUPOKOT MiITPHUMKHU B CYCIIbCTBI;

HOBY TOJIITHKY CIIiJi BBOIUTH 3aKOHOJAaBYO. [IpaBoBa HEBU3HAUECHICTh, IO 30€pIiracThcsi B KpaiHi
TPUBAINH Yac, yKe 3aBaalia 3HaYHO1 IIKOIU YKPaiHChKill eKOHOMILII.

Bumozu 0o 3micmy norimuxu:

[pouenypa neperisgy pe3yibTaTiB NpUBaTH3aIlil Mae HAOYTH popmy niomeepodiceHHs: npas
é1achocmi TIOKYIIIIB Ha PUBATH30BaHI 00’ ekTH. Lle 3HIME BIATHHOK KapaJlbHOTO XapakTepy.

[NoniTnyna TocTpoTa, sika 30epiraeThCsi W NOHWHI, 3MyIIye mependavyaTH B MeXaHi3Mi Jeraizamii
IIpaB BJIACHOCTI, HA0YTUX y TIPOIECi MpUBaTH3alii, IHCTPyMEHTH KOMIIGHCAIlii 30UTKY, 3aBIaHOTO
CYCIIJILCTBY B pE3yJbTaTi MPOBEICHHS 3aMOBHOI Ta JemieBoi mnpuBartu3aiii. CBITOBUH JOCBIA
MPONOHYE paliOHANBHUN 1HCTPYMEHT, SKHH Moxke OyTH BUKOpUCTaHMH 1 B YKpaiHi - we
KOMNEHCayiiHi OONaamu y 0epicasHutl 0roocem.

Oco0yrBOi yBaru moTpedye ubdip HANPAMKIE SUKOPUCMAHHA KOUIMIB, 00ePAUCAHUX 8I0 nepeaisioy
pesynomamis npusamuszayii. B 11boMy BUNAAKy HEOOXIIHO JOTPUMYBATHCS MPHHIUITY: CYCIIILCTBO
3a3HaJI0 Bij NpUBaTU3allii BTpaT 1 TOMYy BOHO Ma€ OJEP)KaTH BIANOBIIHY KOMIEHcallito. JlocBin
IHIIUX KpaiH AEMOHCTPYE, O HAWOUIBIIT MPUHHITHUM [T TPOMAJICHKOT CBIJOMOCTI € BUKOPUCTAHHS
oJlep)KaHMX KOINTIB Ha CYCIUIFHO 3HAYMMIi COIaJIbHI TporpaMu a0o0 I1HBECTHUIIIHHI TPOEKTH,
pe3ynbTaTH SKUX MaloTh BHXiA y couianbHy cdepy. Bemuky poap Bifgirpae MOXKIHBICTH
BCTAHOBJICHHSI CYCITIJIBHOTO KOHTPOJIO 32 BUKOPUCTAHHSIM OJICPYKAHUX KOIITIB (CTBOPEHHS I[ITHOBUX
¢doHiB).

JlosumbHICTD TpOLIECY TEPErIsiAy pe3yabTaTiB MPUBAaTH3aLil HAOLIBIIO MipOIO AOCATAETHCS Yepe3
MexamizM YKnaoauHs Muposux yeoo. THUM made, MO cepel HaceleHHS Ied MEeXaHi3M BXKe
CIPUIMAETbCS TO3UTHBHO. HaceneHHs 3iTKHYNOCh 3 SBHHUMH HETaTHBHUMH HACIiIKaMH Bif
3aCTOCYBaHHS paIuKaJbHUX CHOc0o0iB. MHUpPOBI yroaw HagaroTh MyONIYHUN XapakTep akmisM 3
MIATBEP/DKEHHST TpaB BIACHOCTI. [licis TOBHOTO BHECEHHS IUIATSXKIB Yy PaxXyHOK JIOIUIATH
0(hOPMIAETECS HOBMIH JOTOBIip KyMiBJi-MPOAa)<y 3 BIACHMKOM. MOMY BHIA€ThCA CIIEliaNbHE
CBIJIONTBO, sIKE MiATBEP KY€ TIPABO BIACHOCTI Ta IepeadadeHi 3aKOHOAABCTBOM JIep KaBHI TapaHTii.

Baxx1MBUM € NMUTAHHS [IPO 6UZHAYEHHS 2IUOUHU Ma KONa Y200, AKI nionaeaioms nepe2nsidy. I mubuny
MeperisiLy pe3ynbTaTiB NpuBaTH3alii uid YKpaiHM He AOLIUIBHO BcTaHOBmMoBaTH panime 2000 p.
(ToYaTOK EKOHOMIYHOTO 3pOCTaHHs). He Mae ceHCy po3risiiaTH THTaHHA PO PUHKOBY IiHY
MpUBaTH3aLiHHUX MPOJAXKiB y MepioA CHCTEMHOI eKOHOMIuHOI Kpu3u. Kono yrox BapTo oOMexHUTH
BEIUKUMH ITANPUEMCTBAMHU (HAIpUKIam, 3a o0caroM BUIYCKy mnpoxaykmii y 2004 p.). Imakmie
Jep>KaBHI BUTPATH Ha Meperyisi MpaB BIaCHOCTI MepeBUIATh BUTOLy Bix momiar. [lepenik 00'exTiB
Heo0XiTHO 3pOOHUTH BUYEPITHUM, 100 OJIOKYBaTH BTpYUYaHHs Cy0'€KTUBHOTO (PakTOpa Ta MOIIHMPEHHS
KOPYIIIIi.

Busnauumu xono 00'ekmie 0as YKIAOAHHS MUpoBoi y2oo0u Kpawe Ha OCHOSI Crysich08020
po3caidysants, a He CyIOBOTO PO3IIIANY, SKE anpiopi MPHUITyCKa€ BUHHICTH Y MOPYIICHHI 3aKOHY.
Bubuparotbes Ti 00'eKTH, IpoLEeAypa NpUBATH3ALI] IKUX Ma€ 30BHILIHI 03HAKH 0OMEXEHHSI JOIYCKY
iHBecTOpiB a00 3aHIKEHHS [iHA MPOAaXy. BOHU MOPIBHAHO JIETKO BCTAHOBIIOIOTHCS.
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e JlomiTuka meperyisiAy pe3ysbTaTiB MprUBaTH3aLii Mae epeadadaTn Mexanizm ne2anizayii ma HaOAHHs.
eapaumiil. npas GIACHOCMI BCbOMY MACUBY NPUBAMU3AYIHUX Y200, SKI HE TMIiAMATaroTh IIif
000B’SI3KOBY TPOLEAYpPY YKIaIaHHS MHPOBHUX Yroa. MexaHi3m Jjeramizamii Moxxe OymyBaTtucs y
IBOX (hopMaTax: a) OTOJIOIICHHS MPSAMOI aMHICTIi BCIX yroj 3 MOYaTKy MpuBaTu3aiii B YKpaiHi 10
2004 p.; 6) CKOpOYCHHS CTPOKY ITO30BHOI JABHOCTI IO pHWBAaTH3aIIMHUX yronax. Lli 3axomm, mopsin
i3 CHCTEMOI0 MHPOBHX YTOJ, MOCIYXaTh CUTHAIOM JAJISl 3TOPTAaHHS MPOLECIB Mepeaity BIacHOCTI,
siki HaOynu B YKpaiHi MaCOBOTO TOIIHPEHHS.

e [lporuec neramizaiii mpas BIACHOCTI Ha MPUBATH30BaH1 00’ €KTH Ma€ BKIIIOYATH npeghepenyii 0 mux
6/IACHUKIB, AKI 6CMYRAOmMy y npoyedypy ne2imumizayii 0ooposintsro. B 00MiH Ha TOOPOBUTBHY 3Tr0Iy
PO JIOIUIATY JIeprKaBa IMPOIIOHYE BIACHUKAM CKAacyBaTH HMOMANbIIE PO3CIiyBaHHS 3aKOHHOCTI IpaB
BJIacHOCTI 1 Oepe Ha ceOe 3000B's13aHHs HE MpPE'sIBIATH NOAIOHMX MpeTeH3id y MaiidyTHeoMy. [lpu
BIZIMOBI BiJI IPOLIEypH MHPOBOI YTO/IM PO3IIIS IPETEH31H IepyKaBU IEPEHOCHTHCA B cy 1. BBeneHHs
JIOTJIATH Ta BHJA4ya 3aKOHOJABYO Mepea0ayeHOi rapaHTil JOMOMOXE 3HATH MOXJIMBI MOTITHYHI
mpeTeHsii 0 mpaB BIAacHOCTI B MaiOyTHbOMy. PexomeHmyemo mepenbaunTe MiXHAPOAHY
eKCIIePTU3y I OyAb-SKOTO MPOCKTY MEPeryIiAy pe3yJbTaTiB MpHBaTH3aIlli, 0 3IHCHIOETECS HA
OCHOBI MHpPOBOi yroau. Lle cTBOPUTH TONATKOBI CTUMYJIH AJIsl y4yacTi B IPOLEAypi Jieramizauii mpas
BIIACHOCTI Ha TIPUBaTHU30BaHi 00’ €KTH ¥ HIINX BIIACHUKIB, AKi HE OYAyTh BKIIOUYECHI B 000B’SI3KOBUI
MIEpETiK.

(6) Tlpouec meperisay pe3yJbTaTiB NPUBATU3ALIL, 6 NPUHYUNI, HE SUKTIOYAE NPOYEOYPY NOBEPHEHHS
0b'eckmis y Oepoicaghy e1acHicmb, anie 80HA He NOBUHHA 30ILUCHIOBAMUCS HA NOAIMUYHUX niocmasax (3a
03HAKOI0 HAJIEKHOCTI 10 OJIirapxis, sIKi MOB’A3aHi 31 cTaporo Bianoio). Lle Moxke BimOyBaTHCS TINBKH Ha
MiZCTaBl MPSMUX TOPYIIEHb 3aKOHOAABCTBA, BCTAHOBIEHHUX Y CyJOBOMY MOpSAKY. [l yHUKHEHHS
Cy0'€KTHRI3MY ICHYIOYE 3aKOHOAABCTBO CJIiJ] IOIOBHUTH BU3HAYCHHSM MIpH BiMOBIAaJBLHOCTI BJIACHUKIB
MPUBATU30BaHUX OO0’ €KTIB, SIKE TATHE 3a COOOI0 IMMOBEPHEHHS IMPHBATH30BAHOTO O0’€KTa y JAEpiKaBHY
BJIACHICTh (MOMEHT HACTaHHS BiIITOBITAIBHOCTI, IIIKaJIa MTOPYIIIECHB TOIIIO).

(7) Ocob6aMBO peTeNBHOI MATOTOBKH TOTPEOYE GUZHAUEHHS CROCODIE 6CMAHOGLCHHS PO3MIPY OONIAMU
SIK OCHOBHOTO iHCTPYMEHTY KOMITCHCAIli BTPAT CYCIIUILCTBA B IPOIIECi PO3MOALUTY Jep:KaBHOTO MaifHa.
HeoOxigHo, m00 po3paxyHKH 3IHCHIOBAINCH 3a OIHIEI0 METOJHMKOIO, SKa Mae OyTH Mpo30poro i
0a3yBaTHCs Ha YITKO BU3HAYCHHX TTOKa3HWKaX. 3aCTOCYBAaHHS €IMHOTO MPHHIUITY BCTAHOBJICHHS JOTUIAT
JUTSL BCIX 00'€KTIB YHEMOXKITUBUTD KOPYIIIIIO

B Vkpaini #1 gotenep icHye BUCOKMII piBeHb TiHBOBOI €KOHOMIKH, YTPYIHEHO BHKOPHCTAaHHS CIIOCOOY
BH3HAYCHHS PO3MIipy JOIUTATH, aHAJIOTIYHOTO 3aCTOCOBaHOMY Y Benmukiit bputanii MexaHi3My ofiep>KaHHS
noJaTKy Ha HerepeabadyBani npuOyTKH. YkpaiHcbki OIIIT 1ocuTh aKTHBHO MiHIMI3YIOTh IPHOYTKH.

ITomiTHYHO JOSUTEHUM 1 BiAMOBIMHUM (pyHIaMEHTaILHUM OCHOBaM IIpaBa MOJKHA BBa)KaTH BU3HAUCHHS
PO3Mipy JOIUIATH SK Pi3HULI MK (PaKTHYHOIO LIHOIO KYMiBJi 00’€KTa i Cy4acHOI0 PHHKOBOIO LIHOIO, SIKa
KOPETYeThCS Ha BEIMYMHY BKIAQJCHUX 1HBECTHUIiN/ 30UTKIB. Peeramenm oyinku o00’ekma 3a
JIOOPOBUTBHOIO 3r0/I0K0 IHBECTOPA Ha MiATBEPPKEHHS IIPaB BJIACHOCTI BKIIIOYAE TaAKI MOMEHTH:

e omiHKa 00’€KTa 3IHCHIOETBCSA KOHCOPIIYMOM OIIHOYHUX (ipM — BiZOMOIO IHO3EMHOIO Ta
YKPaiHCHKOIO;

®  Y3rOJPKEHHS MO3HUIIIN 100 BiA0OPY OIIHIOBAYIB 3/IiHCHIOETHCS HA MIPUHIIUIIAX TPETEHCHKOTO CyIy;

e MOXJIWBI JBa BapiaHTH OIIIHKA 00’€KTa: a) HA MOMEHT MpoAaxy, 0) Ha MOMEHT Meperisiay 3a
BUHITKOM 3pO0JIeHUX (aKTHYHUX MOJIMNIIEeHDb (1HBECTHIIIN);

e  omiHKa 00’€KTa 3[IHCHIOETHCS 32 PaxXyHOK IHBECTOpa, Ha KOPUCThH SKOTO MPOBAJAUTHCS MpPOLEIypa
MiATBEPHKEHHS ITPaB BIACHOCTI.

(8) s opranizamii HOpMaabHOTrO mpouecy pedOpMH BIACHOCTI B YKpaiHi HEOOXiIHO 3aKOHOAABYO
BBECTH CIICIIAILHUNA MEXaHi3M HaIllOHaJIi3amii 3a BU3HAYCHIMH MOTHBaMH (3a0e3MeUeHHS SKOHOMITHOI
Ta BOEHHOI O€3MEeKH, 3aXHCTy IHTEpEeCciB MacOBHX CIIOKMBAdiB MpHU MpHUBaTH3alii 00’ €KTiB IPUPOTHUX
MOHOMOi# Tomo). [ToBepHEHHS MPUBAaTU30BaHUX 00’ €KTIB y JEpKaBHY BJIACHICTh MOXKE 3/IIHCHIOBATUCS
TIJIBKH 32 CYIOBHUMH PIICHHSMHU 1 TiepedadaT BUKYI iX y BIACHUKIB 32 pHUHKOBUMH LiHamu. [IpakTuka
IHIIMX KpaiH CBIMYHTH, IO CYCIUTLCTBY HEOOXiTHI iHCTPYMEHTH BUIIPABICHHS MOXJIMBUX TTOMUIIOK 200
3a0e3MIeveHHs peakinii Ha 3MiHy CHTyaIlii. BicyTHICTh TaKOT0 3aKOHOIaBUOTO MEXaHi3My TPU3BOINTS, 5K
NPaBWIIO, 10 BOJIOHTAPUCTCHKUX PillleHb Yy cdepi BIACHOCTI HA OCHOBI MOMYJICTCHKUX Iill Ti€l UM iHIIOT
HOJITUYHOI CHIIH.
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