OBILIAA XAPAKTEPUCTUKA

AKTyaJIbHOCTH TeMbl aAuccepraumu. [IpmBatmzamms B Keipreiscrane
Hayanach ¢ pacrnagom CCCP B 1991 rony. Ilpu sTom macmtabHasi 1 MHTEHCUBHAS
NPUBATU3ALMS TPOMBIIIIEHHBIX TpeaAnpusaTuid mpousonuia B 1991-1999 ronax.

Ha navanpHbix 3Tanax npuBaTu3anui B Keipreizckoit PecriyOnuke nomyuenue
J0X0Aa OT MpPHUBATU3ALMK OOBEKTOB TOCYAAPCTBEHHOM COOCTBEHHOCTH SIBIISIIOCH
BTOPOCTEIEHHOM 11e)1bl0. B mepByto odepeib He0OX0AUMO ObLIIO 00ECTIEYUTh YCIOBHS
JUTSL TIEpEX0/ia OT TJIAaHOBOW SKOHOMHUKHM K PHIHOYHOM, pa3BUBaTh (DOHIOBBIM PHIHOK,
YCWINTh YYacTHE YaCTHOTO OM3HECA U HACEJICHUS B SKOHOMUKE CTpaHbl, pa3rpy3UTh
pecnyONnuKaHCKUN OI0JKET OT AoTauui u cyocuauii. Y 3T 11enu y>xe JTOCTUTHYTHI.

Tenepp, yuutbiBasg, uto KbIprei3ctan yke HOJITME TOAbI UMEET €XKETOHbIN
neuuuT Or0IKeTa, a ypOBEHb BHEIIHETO J10JIra IPEBBIIIAET JOIMYCTUMBIN niopor 60%
ot BBII u HyX7aaeTcss B U3bICKAHUU CPEICTB ISl MOKPBITUS €XKErOJHBIX PacX0I0B
rocyJapcrBa, HEOOXOAMMO CTaBUTh I€JIb MAaKCUMHU3alMU JOXOJI0B OT MPOJAXH
00BEKTOB TOCYIapCTBEHHON cOOCTBEHHOCTH. HeoOXxoaumo He AomyckaTh TOro,
YTOOBl TOCYJApPCTBEHHBIE MAKEThl aKIHMI MpPOJABAINCH HUXKE HX OLECHOYHOU
ctouMocTd. Ecnu y mpaBUTENbCTBA BBICOKUN Ae(UIMT OOJKETa, TO MOCTYIICHHUE
CPEIICTB B TOCYJApCTBEHHBIN OIOPKET OT MPOAAXH T'OCYJAPCTBEHHOIO HMYIIECTBA
ABJIAETCSI TIPUOPUTETHBIM. J[OXOABI OT NPHUBATU3ALMHM YBEJIWYMBAKOT COLMAIBHOE
0J1arocOCTOSHUE, TTOCKOJBKY OHM MOTYT OBITh MCIIOJIB30BAaHbI ISl CyOCHIMPOBAHUS
0e3paboTullpl, OOECIeueHuss COIUAIbHOM O€30MacHOCTH, WHBECTHIIMN U APYyTrUx
rOCYAapCTBEHHBIX HYXK.

B pesynprare aHaim3a JAHHBIX MO MNpPOAaXaM TOCYAApCTBEHHBIX ITaKETOB
akuuii B Keipreizckoii Pecriyonuke 3a 1991-2014 rr. BbIsIBIEHO, 4TO OOIIas cymMma
(aKTHUEeCKUX NPOAAKHBIX IIEH TOCYIAPCTBEHHBIX MAKETOB aKIMH OKa3aJlach HMXKE UX
CyMMAapHO# OIIEHOYHOW U HOMUHAJIBHOM CTOMMOCTH.

CornacHo otyetaM POHIA MO YIPABICHHUIO TOCYAAPCTBEHHBIM MMYIIECTBOM
npu IlpasutensctBe KP (PI'M), HEBO3MOXXHO JOCTHYb YCHEHIHBIX PE3YJbTAaTOB OT
POJAKHU 00BEKTOB, eclu (uHaHCOBBIE noKasaTelu npeanpusTUn
HernpuBieKaTeabHbl. TOIBKO K (pUHAHCOBBIE MOKA3aTEIN BIUSAIOT HA (pOpMUpOBaHUE
MIPOJIAYKHOM IEHBI 00BEKTa?

Ha cerognsimnmii ey rocynapctso, B juie OI'U, sBusercs coOCTBEHHUKOM
MaKEeTOB aKIuii B 64 aKIMOHEPHBIX 00IIECTBaX, a TakkKe BiajeeT 192 neicTByOmmuMu
rOCyAapCTBEHHBIMH NPEINPUATUAMU. B 3TOI CBA3M Ha JAHHOM 3Tale OYE€Hb BAXKHO
BBISIBUTH (DAKTOPBI, KOTOPbIE MOTYT MOBJIMATH HAa YBEJIMYEHHWE WIM TOHUKEHHUE
MPOJAXKHOU LIEHBI 32 TOCYJapCTBEHHBIN MAKET aKIUU.

st apdekTuBHOTO MPOBEJACHUS MPUBATU3ANMK OOJBIIIOE 3HAYCHHUE WMEET
UCIIOJIb30BAaHUE HAYYHO OOOCHOBAaHHBIX MPUHUMUIIOB €€ peanu3anuu. OHM CciyXar
METOJIOJIOTUYECKON  OCHOBOW,  IIO3BOJSAIOLIEW  MOJECIMPOBATHL  NIPOLECC U
MUHUMU3UPOBATH OTPUIATENbHBIE TOCIECTBUS BO3MOXKHBIX OLIMOOK M OTKJIOHEHUH.



[IpoBeneHO MHOTO HCCIIeI0BAaHUN B OTHOIIEHUHU PE3YJIbTATOB MPUBATHU3AIMHU B
MUpE, B pakypce aHaimu3a HSPGEKTUBHOCTH MNPEANPUITHH, HUZMEHEHUS UX
MIPOU3BOJICTBEHHOM M JKOHOMHUYECKOW JEATENbHOCTH, a TaKXe BIHSHUSA Ha
MIPOMBIIJIEHHOCTh U 3KOHOMHUKY CTpaH B LEJIOM. ABTOpaMHU TaKUX HCCIIEIOBAHUI
Cpelld OTeYECTBEHHBIX yueHbIX sBistorcs [1I. M. Mycakoxoes, Y. T. AGIbIHACBIPOB,
®. B. Omypkynoga, P. K. Ocmonanuena, C. T. baiicybanosa, C. 11I. Ceinpikos, P. b.
bepnueB, cpenu 3apybexsbix Bbeigenum WM. A. Jly6posuna, . Kopnas, B.
Merruncona, B. M. Hlynsipo, C. I'ypuesa, 0. B. IlepeBamoBa, B. Ilomosa, b.
Pait36epra, A. A. PamazanoBa, Y. A. Paxmanoma, E. CaBaca, B. CaBuna, 1. B.
Copokuna, O. I'aBpunmnza, M. boiiko, A. Ilneiidepa, x. beprena u ap.

OpnHako B MCCIIEIOBAHUSX BBIICTIPUBEACHHBIX YUYEHBIX HE PacCMaTPUBAINCH
poOIeMbl MaKCUMHU3AIMH JTOXOJ0B OT IMPOJIaXKH TOCYAAPCTBEHHOW COOCTBEHHOCTH
JUIs. YBEJIMUEHUS! TOCTYIUIEHUM B OOKeT rocyaapctBa. HecmoTps Ha A0iryro
HCTOPHUIO MPHUBATU3AIMK B MUPE, SMIIMPUUECKUE HAyYHbIC MCCIEIOBAaHUS B paKkypce
ornpeseneHus (HakTopoB, BIUSIOMUX HAa (OPMUPOBAHKME MPUBATU3ALUOHHON IIEHBI U
MaKCUMHU3alMI0  JIOXOJOB OT TMPOJIaXXHd TOCYJApCTBEHHON  COOCTBEHHOCTH,
BCTpEUarOTCs penko. HaM He H3BECTHbI OTEUECTBEHHBIE  MCCIEAOBAHUA,
MOCBSIIICHHBIE JTAHHOMY BOIIPOCY, WJIM OHHM HE MPOBOAWINCH BOBce. Takue
UCCJIEIOBAHUSI OTMEUEHBI B HEKOTOPBIX paboTax 3apyOexHbIx yueHbix: K. Apuna u C.
OxkteHa, b. bopronorru, Jlakunr-Peitnu, A. Yonra, Jx. 'mimena u A. Puano, C.
Kinaeccenca, H. lladuka, B. I'ango, a Takxke Jloneza-ne-Cunaneca. [loaTomy Hare
uccinenoBanue (HokKycupyercs Ha omnpeaeneHud (akToOpoB, TMOBIUABIIMX Ha
dbopmupoBaHue npuBaTu3aliMoHHON 1eHbl B Keipreizctane 3a 1991-2014 rr. B nemnsix
MOMCKAa HAWJIY4YIIMX MEXaHU3MOB MAKCUMM3AIMM  JOXOAOB OT  MNPOAaXH
roCcyJ1IapCTBEHHON COOCTBEHHOCTH.

B 91Ol CcBs3M akTyaldbHOCTh O0O3HAYEHHBIX MPOOJEM, IEIECO00Pa3HOCTh
TEOPETUUECKUX U TMPAKTUYECKUX pPa3pabO0TOK MPEHoNpeaesiuiu HEo0X0UMOCTh
MPOBEJEHUS TUCCEPTALIMOHHOTO UCCIEAOBAHNUS, a TAKKE €ro LA U 3aJa4H.

CBa3b TeMbl aHCCEPTAMM € KPYNHBIMH HAYYHbBIMH HNPOrpaMMaMM,
NMPOEKTAMH WM OCHOBHBIMHM HAYYHO-HCCJIEI0BATEILCKUMH padoTamu. Koropky
Kenemem KP  yrBepxknena IlporpamMma mnpuBatu3anud  rocydapCTBEHHOU
cooctBerHoctu Ha 2015-2017 rr., mnpemycmaTpuBaromias mpeoOpa3oBaHHE
TOCIPENIPUATHN U MPOJAXKY TOCIIAKETOB aKIMM MHOTMX KOMIIAaHWMW. B 3TOM CBsI3H
JYccepTanus BbINOJIHEHAa B pamkax I[Iporpammbl mpuBaTHU3allid roOCyaapCTBEHHOU
cooctBeHHoctr Ha 2015-2017 rr., a Taxke HaumoHanbHOW CTpaTeruu yCTOMYMBOIO
pa3Butust KP na 2013-2017 rr., yrBepxkaennor Ykazom [Ipesnnenrta KP.

Hear» u 3agmaum wucciaexnoBanms. Lleab wuccienoBaHus 3akiovaeTrcs B
TEOPETUYECKOM OOOCHOBAHMM U TIPEJIOKEHUH CIOCOOOB COBEPIICHCTBOBAHUS
MEXaHU3MOB MaKCUMH3AIMHU JOXOJ0B OT MPOJAKU TOCYJaPCTBEHHBIX MAKETOB aKIUH,
npUBaTU3UPyEeMbIX 00beKTOB B Kbipreizckoit PecmyOiuke.

OrnpeneneHsl clenyolre 3aa491 UCCIIeI0BaHus
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-lCCTIEIOBAaTh TEOPETUYECKHE OCHOBBI COOCTBEHHOCTH U IPUBATHU3ALINH,
HayyHble pabOThl W  MEXKAYHApOJHBI  ONBIT MPUBATU3AIMU, a TaKKe
METOJOJIOTUYECKHE HCCIENOBAaHUS IO MEXaHM3MaM MAaKCUMHU3aluu JOXOJ0B OT
MPOJIaXKHU TOCYIapPCTBEHHON COOCTBEHHOCTH;

-IIPOAaHAIU3UPOBATh MPOUECC MU Pe3yJbTaThl NpuUBaTU3alMU B KbIpreizckoi
PecnyOnuke 3a nepuon 1991-2014 rr.;

-pa3paboTath ~ METOAMKY  ompeaeneHus  (akToOpoB, TMOBIMIBIIMX  Ha
dbopMupoBaHHE NPUBATU3ALMOHHONW IIEHBI TOCYJAPCTBEHHBIX MAKETOB AKIMHA IS
Kbipreizckoit PecniyOiaukn B aclieKTe€ OCHOBHBIX MEXAaHM3MOB MAaKCUMU3ALMH
JI0XO0JIOB OT IPOAAKU TOCYTAPCTBEHHON COOCTBEHHOCTH;

-ONpeeanTh (aKTOphl, TOBIUSABIINE HAa (HOPMHpPOBAHHE MPUBATU3AIIMOHHBIX
LIEH TOCIIAKETOB AKIUN U1 BBIABICHUS OCHOBHBIX HAIPABJICHUM MAaKCHUMHU3HUIIMU
JIOXOJIOB OT UX MPOJAXKHU,;

-pa3paboTaTh NPAKTUYECKHE PEKOMEHJAMU IO  COBEPILEHCTBOBAHUIO
OCHOBHBIX MEXaHU3MOB MAKCHMM3aLMU JOXOAOB OT IPOJAXKU TOCYAAPCTBEHHBIX
naketoB akiuii B Keipreizckoii PecryOnuke.

Hayuynast HOBU3HA padoTBhI 3aKIII0YAETCS B CIEAYIOIIEM:

-laHa OLICHKa pe3yJIbTaTOB IIPUBATU3alUU W  ONPEACIEHBl [PUYUHBI,
OOyCIIOBUBIIME €€ IO3UTUBHBIE W HETAaTUBHBIE CTOPOHBI B Pa3BUTHIX CTpaHax,
ctpanax CHI" u Keipreisckoii PecriyOinuke;

-000CHOBAHO, YTO CIJIEIOBAaHUE LEJIM MAaKCHUMH3ALUU JI0XOJa OT MPOJAXKH
roCyJapCTBEHHOW COOCTBEHHOCTH HE MPOTUBOPEYUT JOCTHKEHHIO OCHOBHOM LIETU
NPUBATU3ALMH — NPUBJICUYCHHUIO 3(P(HEKTUBHOIO COOCTBEHHUKA HA MPUBATU3HPYEMBIi
OOBEKT;

-pa3paboTaHa  METOJMKAa  OmNpeAesieHus  (PaKkToOpoB,  CHOCOOCTBYIOLIUX
(GbOpMHUPOBAaHUIO MPUBATU3AIMOHHON ILIEHBI, C MCHOJIb30BAHUEM SKOHOMETPUYECKOM
MOJIEJIM, B ACIEKTE OCHOBHBIX MEXaHU3MOB MAaKCUMHU3ALMU JOXOIOB OT IPOJAXKHU
rocyJIapCTBEHHOHN coOcTBeHHOCTH (Ha MaTtepuanax Keiprei3ckoit Pecnyonnkn);

-BIIEpBbIE  OmpeneneHsl  (aKTOpbl, TMOBIUSABIIME Ha  (OpPMUPOBaHUE
(bakTHUeCcKO TPOJAKHOM IIEHBI TOCIAKETOB aKIHMK, MpoJaHHbIX B KbIpreizcTane 3a
1991-2014 rr. 1 crmocoOCTBOBABIITNE NCKAKEHUIO PEAJIBHBIX 11€H Ha HUX

-pa3paboTaHbl M MPENJIOKEHbl CHOCOObI COBEPILIEHCTBOBAHUS MEXaHU3MOB
MAaKCUMM3allMM JI0XOJOB OT IIPOJAXXKH TOCYNAPCTBEHHBIX IAKETOB AaKUHUW B
Koipreizckoit Peciyonuke.

IIpakTnyeckasi 3HAYUMOCTH IOJIYYEHHBIX pe3yJbTaTOB. Pe3ynpTarel u
PEKOMEHJAIMHU, MOJYYEHHbIE B XOJI€ NPOBEACHUS HAYYHOrO HCCIEHOBAHUS, MOTYT
ObITh HCIOJIb30BaHbl MpU pa3paboTke W peanuzanuu ouepeaHou [Iporpammer
MPUBATU3ALMH TOCYIapCTBEHHON cobcTBeHHOCTH B KbIprbizckoil Pecriyonuke, [Tnana
aHTUKpU3HUCHBIX Mep, KoHuenuuum cucteMbl pedopMUPOBAHUS — YIpaBICHUS
rOCyJapCTBEHHBIM HMMYILECTBOM, [Iporpammbl pa3sBUTHsS rOCyIapCTBEHHO-4aCTHOTO
NapTHEPCTBA, COLMATbHO-I)KOHOMUYECKUX MPOrHO3HBIX IUIAHOB, MPOEKTa OJKETa
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CTpaHbl, a TAaKK€ NPU BHECEHUU HU3MEHEHUI B JIEHCTBYIOIIEE 3aKOHOAATENIHCTBO O
MIPUBATU3ALINH,

JKOHOMHUYECKA 3HAYMMOCTb IOJYYEeHHBIX Pe3yJabTaToB. Pe3ynbrarsl
UCCJIEIOBAHUSI MOTYT JOTIOJHUTh W YJIY4YIIUTh 0a3y MaHHBIX IO NPUBATU3AIUHU B
Keipresckoit Pecriyonuke 3a 1991-2014 rr., BBISIBUTh 3aKOHOMEPHOCTH PE3YJIHTATOB
MPOJIaXKU U BBICTPOUTH CTPATETHIO MTpUBaTU3alMK. Jloka3aTeabCTBO TOrO, YTO OO0IIast
cyMMa (DaKTUYECKUX MPOJAKHBIX IIEH TOCYJAapCTBEHHBIX MaKETOB aKIMW OKa3alach
HUKE WX  CTOMMOCTH,  TpejaraeMpleé  apryMEHTHPOBAaHHBIE  CIOCOOBI
COBEPIICHCTBOBAHUSI MEXaHU3MOB MaKCHUMU3AIMU JOXOJ0B OT MPOJaku OOBEKTOB U
JpyTue pe3yJbTaThl UCCICAOBAHUS, a TAKXKE MPAKTHUYECKHE PEKOMEHAAIUU MOTYT
CIIOCOOCTBOBATh COBEPIICHCTBOBAHHWIO TMOJUTHKHA YIPABICHUS TOCYAapCTBEHHBIMH
aKTUBaMU W mpuBatu3anuu. [IpuBeneHHbIC B UCCIEOBAHUM PACUYETHI MO YIYIIICHHOMN
CyMM€ JIOXOJOB OT Mpoaaxku 00bekToB B pasmepe 2, 290 mJupa. com (t.e. 2 % ot
001X JTI0XOJ0B peciyodukanckoro Oromxera 3a 2014 rog — 119, 378 mipa.comoB)
ot 102 mpogax u3z 369 nospossat npaBuTenbcTBY KP n3bexaTh mponuibix ommoOoK
NpPUBATU3allMM W MAaKCUMAJIbBHO HCIOJIb30BaTh BO3MOYKHOCTH HMHCTPYMEHTOB
MPUBATU3ALMH JIJISl TOTIOJTHEHUS OI0J[)KETa CTPAHBI.

OCHOBHBI€ M0JIOKEHH S JUCCEPTALMH, BBIHOCHUMbIE HA 3aIINUTY:

-pe3yabTaThl MPUBATH3ALMKA U NPUYUHBI, OOYCIIOBUBIINE €€ TO3UTHUBHBIE U
HEraTUBHBIE CTOPOHBI B pa3BUTHIX cTpaHax, cTpaHax CHI' u Ksipreicrane;

-IpolIeCC NMPUBATU3AIMN B HAIIPABJICHUU MAaKCUMH3AIMK JIOXOJIOB OT MPOJaKH
roCyJapCTBEHHOM COOCTBEHHOCTH W IMpuBJIeYeHHE d(PPEKTUBHOrO COOCTBEHHHKA Ha
MPUBATU3UPYEMBIN OOBEKT;

-9KOHOMETpHUYECKasi MoJieib i KeIprei3cTaHa mo ompejeieHuto (HakTopos,
BIUSAIONIMX Ha (OPMUPOBAHUE pPEATbHOM MPUBATU3ALMOHHOW IIEHBI B AacCIEKTe
MEXaHM3MOB  MaKCUMHU3AIlMU  JIOXOJAOB  OT  MPOAaXH  T[OCYIapCTBEHHOM
COOCTBEHHOCTH,

-akTopsl, MoOBIUABIINE Ha (opMUpOBaHWE (HAKTHUUECKOW MPOJAKHOU IEHBI
roCyJapCTBEHHBIX MAKETOB aKIWid, mpoaaHHbIXx B Keipreizcrane 3a 1991-2014 rr. u
CIOCOOCTBOBABIIINE UCKAKEHUIO PEANTbHBIX 1IEH Ha HUX,

-IPAKTUYECKUE PEKOMEHJIAIMM MO HCIOJb30BAHUIO HOBBIX HAWIYUYIIUX
MEXaHU3MOB MaKCUMU3AIINH JI0XOI0B OT MPOJIaXKH TOCYAaPCTBEHHONW COOCTBEHHOCTH.

JIMYHBIA BKJIAA couckarteyas. [IpoBelleH aHaIM3 KOMIUIEKCA JAaHHBIX IO
MIPOJIAHHBIM TOCYAApPCTBEHHBIM MaKeTaM aKIMK U BBISBJICHBI (DAKTOPHI, TTOBIUSBIINE
Ha (opMHUpOBaHUE MpUBATU3AIMOHHOW IleHbl B KbIprei3ckoit PecnyOnuke 3a 24-
JIETHUM TEpHOJl, HAa OCHOBAaHWUU YEr0 OMPEICICHbl OCHOBHBIC MEXaHU3MBbI,
pa3paboTaHbl M TPEAJIOKEHBI PEKOMEHAAIMU [0 MaKCUMHU3AIMU JO0XOJ0B OT
MPOJIAKH TOCYAapPCTBEHHONW COOCTBEHHOCTH.

AnpobGauusi  pe3yJbTaTOB HMCCJIeA0BaHMs. Marepuansl JIuccepTanuu
HCIIOJIb30BaHbI MU pazpadboTke MunucrepcrBom s3koHomuku KP Konmnermmu cuctemsl
peopMHUpOBaHUS  YIPABJICHUS  TOCYAAPCTBEHHBIM  HUMYIECTBOM, lIporpammbl
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NpYBaTU3aLUHU TOCYAapCTBEHHON coOcTBeHHOCTH B Kbiproisckoit Pecryonuke Ha 2015-
2017 rr., [Inana antukpusucHbix Mep Ha 2016-2017 rr., ITnana IIpaButensctBa KP Ha
2016 1. OCHOBHBIE MOJOKEHUS M PE3YJIbTAThl JUCCEPTAIIUH JIOJIOKEHBI U 0JI00PEHBI Ha
MexayHapoHOM Hay4yHO-TIpakTH4Yeckoil koHbepeHu «MHHOBaMu B o001acTH
CTPOUTEIBCTBA U 00pa30BaHMs: CTaHOBJIEHUE, MpoOaeMbl, nepcnekTuBb» (KI'YCTA,
bumikek, Keipreizcran, 2012), a Taxke Ha MexayHapoaHOM HaydHO-TIPAKTHUYECKON
koH(pepenuuu «Hacupnun VcaHoB — BUIHBIM TOCYJapCTBEHHBIM  JesTENb
Ksipreisckoit Pecriyonukuy (KI'YCTA, buiikek, Keipreizcran, 2013).

IlonHoTa oOTpaskeHHs Ppe3yJabTATOB Auccepranmuu B myoaumkamusax. [lo
OCHOBHBIM TOJIOKEHUSIM JTUCCEPTAIIMOHHON pPadOThl OMyOJMKOBAHO § HAYYHBIX
paboTt, o0t 00eM KOTOPBIX cOCTaBisieT 3,2 med. JI.

CTpykrypa u 00bemM qucceprannu. Pabota cocTOUT U3 BBEACHUS, TPEX TJIaB,
3aKiI04YeHus, Bkiovaer 11 pucynkoB, 9 Tabmun u 2 npuwioxeHus. Ee o0bem
cocraBisier 171 crpanun;; CHHCOK HCHIOJIb30BAHHOW JHUTEPATypbl coaepkuT 124
HMCTOYHUKOB.

OCHOBHOE COIEP KXAHUE PABOTHBI

Bo BBeneHun 000CHOBBIBAETCSI BBIOOP TEMBI, €€ aKTyallbHOCTh, OTPEIETISIOTCS
Hea W 3a/Jadd, OTpakaeTcs HayyHas HOBHM3HA, SKOHOMHUYECKas M MpaKTHYECKas
3HAYNMOCTb UCCJICTIOBAHMS.

B nepBoii rmaBe «TeopeTnyeckue 0CHOBBI M MPUBATU3AIHOHHBIE MPOIECCHI
B MHPOBOI MPAKTHKE» PACCMATPUBAIOTCS TCOPHUS COOCTBEHHOCTH M TIPUBATU3AIINH,
oOmmenpu3HaHHble METOAbl TPUBATHU3AIMK B MHPOBOM HSKOHOMHKE B KadeCTBE
OCHOBHBIX MEXaHHW3MOB MAaKCHMHU3AIlMM  JOXOJAOB OT TMPOJaXH OOBEKTOB
TOCYAapCTBEHHOM COOCTBEHHOCTH. PaccMOTpeHBI 3Tambl  MPUBATHU3AIIMOHHBIX
MPOIIECCOB B CTpaHaX MHpa, a TaKXKE NPOBEIECH aHajJu3 pE3yJbTaTOB PaHHUX
UCCIICIOBAaHUM.

B cooTBercTBUM € OOIICHPUHSTHIM OINpPEACIICHUEM MPUBATU3AIUEH SBIISICTCS
«OTYYXJEHUE TOCYIapCTBEHHONW COOCTBEHHOCTHM B IMOJIb3y YACTHOTO CEKTOpa WIIU
COKpAIIIEHUE POJIM TOCYAapCTBA B IKOHOMUUECKOU aKTUBHOCTH CTPAHBI.

Cpenyn OCHOBHBIX MPUYHMH MPUBATU3AIMN TIPU3HACTCS OpeMsi JIJIsl TOCYAapCTBa
3a cyeT Hed(PPEKTUBHBIX TOCIPEANPUATHIA, UMEIOIIUX HU3KYIO MPOU3BOIUTEIHLHOCTD
TPy/Ja, BBICOKYIO KalUTAIOEMKOCTh W MalIyl0 MPHOBLILHOCTh. B CBOIO odepens 3To
MOXET OBITh BBI3BAHO CIICIYIOIUMH (haKTOpaAMMU:

-TOCIIPENIPUATHS HE BCETJIa PAIlMOHAJIBLHO HCITONB3YIOT PECypChl B CBS3U C
Ype3MEpPHBIM BMEIIATEILCTBOM OpPraHOB BIIACTH, OOJDKETHOC (UHAHCUPOBAHHE
TOCTIPEATPUSITHH ITO3BOJIICT UTHOPHUPOBATh PEaTbHOE TOJI0KCHUE Ha PHIHKE;

-OFOpoKpaTss B TNPUHATHH  yINPABICHYECKWX  PCIICHUH  3aTyIUIIeT
3aMHTEPECOBAHHOCTh  TepcoHanma B d(dQexkTuBHONW  paboTe  MPEANPUSTHS.



['ocymapcTBeHHOE BMEMIATENBCTBO B XO3AUCTBEHHYIO JAESTEIHLHOCTh TOCIIPEATPUSTHS
MPUBOJUT K IJIOXOMY BBIOOPY MPOIYKIIUU U COXPAHEHUIO JIUITHUX PaOOYUX MECT.

[IpuHsiTO CuuTaTh, YTO YacCTHbIE NPEANPHUATAS MEHEE IOJIBEPKEHBI
OIOpOKpaTUM U  BMENIATEeNIIbCTBY TOCYAapCTBA U MOTYT  COCPEIOTOYUTHCS
UCKIIIOUUTETFHO HAa MAKCUMU3AIUU TIPUOBLIH.

OpHako CylIeCTBYeT MHEHHE, YTO B Bompoce 3PGEeKTUBHOCTH MPEANPUITHH,
CBS3b MEXIy (¢opMaMu COOCTBEHHOCTH U  pe3yjibTaTaMu  J€ATEIbHOCTH
He3HayuTeNnbHa, 3(PQGEeKTUBHOCT, B OONBIICH Mepe OINpeAenseTcss pPBIHOYHOM
CTPYKTYPOU U CTETICHBIO KOHKYPEHIIUH, a HE TeM, KTO SBIIACTCS COOCTBEHHUKOM. TO
€CTh, 3TO 3aBHUCHUT HE TOJBKO OT ()OPMBI COOCTBEHHOCTH, HO U OT JKCJIAHHSI U YMCHHUS
YIPABJISATH €10, M €CTh TOMY SIPKHE TIPUMEDPHI.

HecMoTpst Ha pa3HbIe B3TIIAAbI, OOJBITMHCTBO YUCHBIX M AKCIIEPTOB COTIACHO C
MHEHHEM, YTO MPUBATH3AINS YCUIMBAET KOHKYPEHITHUIO, CTUMYIHPYET 3G (HEKTUBHYIO
paboTy  mpemanpuaThi, coszmaer APpGeKTUBHOE  pacmpeieiicHHe  PecypcoB,
CTUMYJIUPYET YCUJIUS MEHEIKEpOB U pabouyuxX, ONTHUMHU3UPYET 3aTpaThl IO
WHBECTUIIMSM U YIy4IIaeT NOKa3aTelu KauyecTBa.

Hcxonsa U3 U3N0KEHHBIX MPUYMH MPUBATU3AINH, K €€ OOIIUM IIEJISIM CJIEIYET
OTHECTH COKpalleHHe MOTPEOHOCTH TOCCEKTOpa B  3aiiMaX, YMEHBIIICHUE
roCyJapCTBEHHOTO BMEIIATEIbCTBA B MPUHATHE PEIICHUN Opeanpustusmu. Kpome
ATOTO, LIENTM MPUBATU3ALNH KIACCUPHUITUPYIOTCS KaK:

1) noauTHYECKHE LEIN — COKpaIleHue 3HAYMMOCTH TOCYIapPCTBEHHOTO CEKTOpa
MIOCPEJICTBOM BOBJICUCHUS WM YKPCIUICHUS 4YacTHOTO CEKTopa B CTpaHax ¢
MIEPEXOTHOM dKOHOMMKOM, MEPECMOTPEHUE POJIU TOCYAAPCTBA B LENSAX YJIYUYIICHHS
ero BkjJaga B  (YHKUMOHHPOBAaHUE SKOHOMHUKH, paclpeesieHHe  JI0Jel
COOCTBEHHOCTH, Pa3BUTHE KOPIIOPATUBHOTO YIIPABJICHHUS,

2) SKOHOMHUYECKHE IIeJTH, KOTOPBIC MOAPA3ICIISIOTCS CICAYIOMNM 00pa3oM:

a) sgpgexmusenocmo, NPOOYKMUSHOCMb — YBEIHMYCHUE TPOMAYKTUBHOCTH H
MPOU3BOAUTEIILHOCTH, PA3BUTHE HHCTUTYTOB KAMUTAJIBHOTO PHIHKA IMOCPEICTBOM
BBEJICHUSI IOCPEAHUYECKUX YCIIYT MEX]y BIaJeNIbIIaMH KanuTaaa U UHBECTOPaAMU;

0) @uckanrvhas cmabunuzayus — MaKCUMHU3AIMA JIOXO0Ja OT IIPOJIaXKH,
COKpAIllEHHE  TOCYNapCTBEHHbIX  CYOCHJIMN W KANUTAIbHBIX  BJIOXKCHH,
(buHaHCUPYEMBIX OIOJIKETHBIMH CPEICTBAMH, YBEJIMUYEHHUE HAJIOTOBBIX MOCTYIIJICHUMN
OT MPUOBLIU U COKPAIIIEHNE TOCI0JITa;

8) Moounuzayus pecypcos — MpUBJICUEHNE UHOCTPAHHBIX UHBECTUIUHN B CTPaHy
U BBICBOOOXKJICHWE  OTPAaHUYCHHBIX  TOCYJApPCTBEHHBIX  PECYpCOB IS
(brHaHCUPOBAHUS TAKMX CEKTOPOB, Kak 00pa30BaHUE U 3PaBOOXpaHEHHE.

MpsI cunTaeM, 4To 3 MOABHAA SKOHOMHUYECKHX IIEIeH He KOH(QIMKTYET JIPYT C
JIPYTOM H TIPOIIECC IS UX TOCTHHKCHUE MOYKET UATH IMapajuIeIbHO.

B xone uccnenoBaHus CACNIaHbI BBIBOJBI, UTO TPUBATU3ANMS B OOJIBITHHCTBE
CTpaH 3a MpejesiaMu OBIBIIETO COIMATUCTUIECKOTO OJI0Ka MPOoIlIa BEChMa YCIEITHO
(BenukoOpuranus, ®panius, SnoHus U T.1.) U UMEET MOJOXKUTEILHOE BIMSHUE HA
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PKOHOMMKY CTpaH, YEro HeJb3sl CKa3aTh O MPUBATHU3ALMOHHOM IPOLIECCE B CTpaHaX
osiBiiero CCCP (Poccus, Tamxukucran, Kazaxcran u Keipreizctan).

[Tocne paszBama CCCP, npaBUTEIbCTBA HOBBIX HE3aBUCUMBIX TOCYJIapCTB
HaLICJIWINCh TTIOMEHSTh 32 KOPOTKHUI MEPHUO] MIAHOBYIO SKOHOMHKY Ha PBIHOYHYIO.
DT0 MOXHO OBLIO CeNaTh MOCPEACTBOM MPOAAKHU TOCYJAPCTBEHHBIX MPEANPUATUMA.

B crpanax OsiBmiero CCCP, kak u B KbIproi3crane, Kk Hayaly MaccOBOM
MPUBATU3ALMH CIOKWINCH KpailHe HeOJIaronpusaTHbIE CTaPTOBBIC YCIIOBUS, HE ObLIO
MOJITOTOBJICHHOM 0a3bl st OBICTPOM M MIMPOKOMACIITa0HOM MpuBaTu3anuu. He Obu1o
HE TOJIbKO TEXHUYECKUX MHCTPYMEHTOB — IPOTPaMMBbI, METOJIMK, HOPMAaTUBHOM 0a3bl,
HO Jaxe oOmiei koHuenuud. CTaHOBJIEHUE CHCTEMbl YIPABICHUS NpUBaTH3aLUEH
MPOXOIMJIO MAPAJUIEIIBHO C MPAKTUYECKON padoTOM.

B wurore, mnpuBatuzauus B OonpmmHCTBE CcTpaH ObiBmiero CCCP
XapakTepu3yercss OONbIIMM pa30YapOBAHMEM M HECIPABEJIMBBIM JIOCTYIIOM K
rOCyJapCTBEHHBIM MPEANPHUATUSAM KaK K 00ObekTaM mnpuBatuzanuu. Cpeaud y4eHbIX
IOCTCOBETCKOTO IPOCTPAHCTBA OBITYET MHEHHE, 4YTO [PUBATU3ALUSA KPYITHOU
IPOMBIIIJIEHHOCTH B MOCTCOBETCKOM IPOCTPAHCTBE Oblja OIIMOOYHOW, U HE OBLIO
HUKAKOM HEOOXOJUMOCTH B MpPUBATH3AIMKA KPYMHOW MPOMBIIUICHHOCTH, B
pe3ynbTaTe KOTOPOM MPOU301LIA JEUHAYCTPUAIN3aLUs CTPaH.

bosee TOro, o MHEHUIO HEKOTOPBIX YYEHBIX IIOCTCOBETCKOTO MPOCTPAHCTBA,
B TOM YHCJE€ OTEYECTBEHHBIX, IpHUBATU3alMsl ObUIa CO3HATEIbHON MOJIMTUKOM,
HaBs3aHHOU cTpanaMm ObiBmiero CCCP 3amamubiMu ctpanamu Bo riaBe ¢ CLIA, u
NpPOBOAWIACH MO JAUKTATy M TMOJ KOHTposieM BcemuphHoro Oanka u MBO.
BuHOBHMKaMH OmIMOOK W HEAOCTATKOB NPHBATU3ALMM OHU CUYUTAIM HUMEHHO
MEXIyHapOAHbIE (DMHAHCOBBIE HHCTUTYTHI.

YuuThiBasi Ccepbe3HbIE 3aSABJICHUS B aJpeC MEXIYHApPOIHBIX (DUHAHCOBBIX
WHCTUTYTOB, akTyanbHa KHura JIx. Ilepkuaca «McnoBegp 3KOHOMHYECKOTO
youiiiipl», tae aBtop, rpaxkganuH CIIA, pabGortaBumuii B MEXKIyHAPOIHBIX
(bMHAHCOBBIX KOHCAJITMHTOBBIX KOMITAHUSIX, TPU3HAET C€0s1 YDKOHOMUYECKUM yOUitIie
Pa3BUBAIOIMXCS CTPaH.

[Tpu3HaHue BBICOKOJODKHOCTHOTO JIMIA MEXKIYHapOJHOro (PUHAHCOBOTO
WHCTUTYTa BECbMa HWHTEPECHO, €CJIIH YYUTHIBATh HETAaTUBHOE OTHOLICHHE K
pesynbratam npuBaTu3anuu B ctpaHax OwbiBiiero CCCP. Takxke untepeceH (akT, 4To
10 pe3yJbTaTaM HCCIEIOBAaHUM, MOJOKUTENbHbBIN 3((EKT OT mpUBaTU3ALMU UMEIH
TOJBKO T€ CTpaHbl, KOTOpble Haxomwiauch 3a mpeaenamu ObiBmiero CCCP, rre
MPUBATU3ALIMS TIPUBEJIA K POCTY MPOMBIIIICHHOCTH.

Tem He MeHee mNpuBaTU3alMs OblIa U SIBISETCS BAXKHBIM HMHCTPYMEHTOM
HKOHOMHUYECKOU MOJUTUKU BO MHOTUX CTpaHaxX. BaskHO TO, 4TOOBI rocygapCTBEHHbIE
YIPABJICHIIBI U OOIIECTBO MOHUMAJIA BO3MOXKHOCTH MPUBATU3AIMU U €€ TOJb3Y IS
HPKOHOMHMKHU. YCIeX NpUBAaTU3ALMK 3aBUCUT OT MPAaBUIBHOTO BbIOOpAa METOOB
npuBaTU3aui. BbpIOOp METOMOB TpHBATU3AIMK, KaK OCHOBHBIX MEXaHU3MOB
MaKCHUMHU3AlMU JOXOJOB OT MPOJAXH TOCYyJapCTBEHHOW COOCTBEHHOCTH, HMEET
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0ombIIIOE 3HAYEHUE ISl SKOHOMHUKH CTpaHbl. ['ocygapCTBEHHasl MOJUTHKA JIOJDKHA
MPOBOJIUTHCSA C YUETOM aHAIN3a BBITOJ] M HEJIOCTATKOB BCEX METO/IOB NMPUBATU3AIUU.

B MHOroYHCIIEHHBIX HCCJIEIOBAHMSIX, MOCBSIICHHBIX aHAJIU3y pPe3ylbTaToOB
MPUBATU3ALMK B MUPE C TOUKHU 3peHUs 3PPEKTUBHOCTH MPEANPUATHI, U3BMEHEHUS UX
MPOU3BOJCTBEHHOM M DKOHOMHYECKOW JESATENbHOCTH, a TakKe BIUSHUS Ha
WHIYCTpUATIN3ALMI0 W DKOHOMHKY CTpaHbl, €CTh OIpEAeNeHHbI Mpolen: He
paccMaTpuBalOTCs  MpoOJeMbl ~ MakKCUMHU3AlMM  JOXOJOB  OT  TPOJAXKH
TOCYJapCTBEHHOW COOCTBEHHOCTH JUIA YBEIWYEHUS TIOCTYIUICHHS B OIOJKET
rocynapctBa. MccnenoBaHuii, Kacaroluxcsi JaHHOTO aclekTa, B MHPE BechMa
OTPaHUYCHHOE KOJUIECTBO.

Ecnmr omHOW W3 OCHOBHBIX MLENEH MNPUBATU3ALMU SIBJISICTCS TOMOJIHEHHE
Oro/pKeTa, TO BaXXHO 3HATH CIIOCOOBI MPOJaXu O0OBEKTOB HAPOJAHOTO OOTaTcTBa IO
BEITOTHOW TieHe. [loaTOMy HEOOXOAMMO BBHIIBUTH (DAKTOPHI, IOBIWSBIIAC HA
dbopMupoBaHUE MPOJAKHON IIEHBI HA 00BEKTHI NMpuBaTU3anuu 3a nepuoj 1991-2014
IT., a 3aTeM BHEAPATh Hauboiiee A (HEKTUBHBIE MEXAHU3Mbl MAKCUMHU3AIMH JI0XOJIOB
OT MPOJIaYKU TOCYAAPCTBEHHON COOCTBEHHOCTH.

Bo Bropoii r1naBe «lIpuBaru3anmonHbiii mpouecc B KbIproizckoi
Pecny6auke 3a 1991-2014 rr.» mpoaHanu3upOBaHbI dTaIlbl IPUBATU3AIMN B CTPaHE,
JOXOAbl OT TPUBATH3ALMKA W YIPABICHUS TOCYJIAPCTBEHHON COOCTBEHHOCTHIO.
OneneH 5(h@eKT OT UCHOJb30BaHHBIX OCHOBHBIX METOJOB NPHUBATHU3ALUU U
pa3paboTaHa METOJWKA OIEHKHM CTOMMOCTH TOCYAApCTBEHHBIX ITAKETOB AaKITUH,
WCITOJIb30BAHHBIC 32 TAHHBINA TTEPHO/I.

[Ipomecc mepexoma K PHIHOYHOW KOHOMHKE OCHOBBIBAJICS Ha (POPMUPOBAHUHU
MHOTOYKJIaHOW SKOHOMHUKH M Pa3BUTHS OTHOIIEHUN COOCTBEHHOCTH IOCPEICTBOM
npuBaTu3anuu. [lpuBaTn3amus TPOBOAMIACH YCKOPCHHBIMH TEMITAMH B TICPBBIC
TOJIbI, KOT/Ia eIe He OBbLTM OTPaOdOTaHbl METOAWYCCKHE M MPABOBBIE MOIXObI K €¢
peanu3aiuu. Kak W BO BCeX NOCTCOLMATUCTUYECKUX CTpaHax Obula co37aHa
OnarompusATHas TOYBa JJIsi HECIPaBEUIMBOTO pachpeseneHus codbctBeHHocTu. He
Obl1a oOecrieueHa MPO3PavYHOCTh JTAHHOTO MPOIECCa, YTO CTAaBUJIO B BBIUTPHIIIHOE
MOJIOKEHUE PYKOBOJUTENCH MPUBATU3UPYEMBIX MPEAPUATHI U BIACTHYIO DJIUTY.

BOBIIMHCTBO OTEUECTBEHHBIX YUEHBIX HETaTHBHO OT3BIBACTCS O PE3yJIbTaTax
MPUBATU3AIMH, OTMEUasi, YTO MPOJIaXka KPYIMHBIX TTAKETOB aKIUH OCYIIECTBIISIIACh HE
0 PBIHOYHBIM TPHUHIMIAM. MBI MOXEM cielaTh BbIBOJABI, uTO B KbwIpreizcTane
MPOBEICHUE TPHWBATH3allMd HE TPUBEIO K TOBBIIICHUIO 3(PPEKTUBHOCTH
MIPOU3BOJICTBA M KM3HEHHOTO ypOBHS HaceneHus. Crycts 24 rona, Hamia CTpaHa Jio
cuxX mop He MoxkeT noctnub ypoBHs BBII mokazareneir 1990-1991 rr., To ectb 10
HavaJia mpuBatu3amuu. [Ipousonuia qenHycTpuain3anys CTpaHbl.

B HeratuBHOM pe3yibTaTe MPHUBATH3AINH, CIIaJIe MPOU3BOACTBA U DKOHOMUKH
KbIprei3cTana OOBHHSIOT KOPPYIIIIMIO B CHCTEME TOCYAapCTBEHHBIX OPraHOB,
HEMOATOTOBJIICHHOCTh TOCYAAPCTBEHHBIX KaJapOB, HOPMATHUBHO-TIPABOBOM 0a3bl H
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OTCYTCTBHE COOTBETCTBYIOIIEH METOAMKH, & TAKXKE «IKOHOMHUECKUX YOI B JIHIIE
MEXIYHAPOJHBIX (PMHAHCOBBIX HHCTUTYTOB.

MBI TakXke CUYMTaeM, 4YTO, BO3MOXHO, HA HETATHBHBIE PE3YJIbTATHI
MPUBATU3ALMK, KPOME MEXKIYHAPOAHBIX (PUHAHCOBBIX HMHCTUTYTOB, TOBIUSINA H
HPKOHOMHYECKHE COBETHHMKHM 3apyOekHBIX cTpaH. K mpumepy, crapuiuii Hay4yHBIH
cotpyaHuk Atnantudyeckoro Cosera B Bammnarrone Anupepc OciyHI, M3y4arolIHii
skoHOMUKY Poccuu, Ykpaunsl u Bocrounoii EBpormbl, ObUT COBETHHUKOM MpEMbEP-
munuctpa P® Eropa laiinapa (¢ 1991 no 1994 r.), ¢ 1994 o 1997 r. - npe3uaenra
Ykpaunsl Jleonnpa Kyumbr, a ¢ 1998 mo 2005 r. KOHCyJIbTHpPOBAJI MPE3UICHTA
Keipreizcrana Ackapa AxaeBa. ®axt, uro B Poccum B mepuon npembepctBa E.
["anpapa npomia yCKOpEHHO «IIpUXBaTU3alusa», a B YKpaune u Keipreizcrane n1omnuio
JI0 «IBETHBIX PEBOJIIOLUI.

Ho, ma mBam B3riasga, Obui0 OB HEOOBEKTHMBHBIM CUHMTATh, YTO TOJIBKO
BBIIIICO003HAYEHHBIC MPUYUHBI ObUIM CTONb 3HauuTeNnbHbIMU. Bo Bpemena CCCP
GyHKIMOHUPOBaAT MHCTUTYT [OCruiaHa, BeCh MPOW3BOACTBEHHBIN Mpoliecc, Kak |
PBIHOK cObITa, OBLI OpraHn3oBaH B eauHoil cucreme. C pacnagoM Coro3a MHOTue
NpEANpUATUS, BKIIOYAas IMPUBATU3MPOBAHHBIE KOMIIAHWU, MOTEPSIIA CBOM PBIHOK
cobiTa. MBI cuMTaem, 4YTO TJaBHas OIMIMOKAa NpuUBaTH3allMKM OblIa HE TOJBKO B
OTCYTCTBHM MPO3PAYHOCTH, HAJIMYUU KOPPYMIMH, JEHIEBONW pachpoaake OObEKTOB
HapoOJHOTO OOrarcTBa, a B CaMOM pEUICHWW O Haydajie MpUBATH3AlMU B CTpaHE,
KOTOpas He Oblja TOTOBAa K PHIHOYHBIM OTHOLIEHUWSAM. JlemHaycTpuanuzanus Obuia
MMEHHO H3-3a TOT0, YTO TOCYJAapCTBO CHSJIO C ce0sl BCIO OTBETCTBEHHOCTh 3a
MPOU3BOJICTBO M COBIT MPOM3BEICHHBIX TOBAapOB W yciyr. Beap 1o mpuBaTuzanuu
OTBETCTBEHHOCTh 3a JI€ATE€IbHOCTb, MPOU3BOACTBO U COBIT, TO €CTh OPraHHU3ALUIO
BCETO IMPOM3BOJCTBEHHOIO M 3KOHOMHMYECKOTO ILMKJIA MPOMBIIIJIEHHOCTH CTPaHBI
Jexalla Ha rocylapcTBeHHOM armmapate. [loatoMmy Henb3st Obuio 0e3 MOJArOTOBKH
OpocaTb BCEe YacTHOMY CEKTOpY, BO Ojaro cTpaHbl, HYXHO OBbUIO NpPOBOJIUTH
MPUBATU3ALIMIO TIJITAHOMEPHO.

Bwmecre ¢ Tem mpuBatu3zanus gajna v MoJOKUTEIbHBIE PE3YIbTAThl: OTCYTCTBUE
nedunuTa B cTpaHe, ppIHOK Havall peryaupoBaThCsl PHIHOYHBIMUA NIPUHIIUIIAME, CTaja
pa3BuBaThCs KOHKypeHUHMsa. C HayajaoM NPUBATH3ALMH MEHSJIACh M ICHUXOJIOTHUS
HaceneHus. lIpuBatuzanms npenocTaBUia BO3MOYKHOCTh CaMOpPEAIU30BATh CBOM
CKPBITHIC TaJlaHTHI W MPEANPUHUMATENIbCKUE CrnocoOHOCTH. Jltoau u3 OOBIYHBIX
yuHuTeNeH, Bpauel 1 MHXKEHEPOB CTAJIM KPYMHBIMU MNpeanpuHumateasiMu. Ho B aTtom
TaK)K€ €CTb M HeraTuBHas CTOPOHA: TOCYJapCTBO TMOTEPSIIO TaJAHTIMBBIX
npodeccuoHanoB ¢ (QyHIaMEHTAJIbHBIMU MpPOQEecCUusMHU: y4duTeIed, Bpayei,
WHXXEHEPOB, YYCHBIX U T.II.

EnuHcTBeHHBIM O€CCHOPHBIM TOJIOKUTETBLHBIM 3(P(HEKTOM SBUIOCH TO, UYTO
NPUBATU3ALIMS CO3/aJIa HOBYIO OJIarONpUsATHYIO CPeAy ISl YCTAHOBJICHUS U Pa3BUTUS
(GhOHIOBOTO PHIHKA, KOHKYPEHIIMM U PHIHOYHOW DKOHOMHKHU B PA3JIUYHBIX OTPACTSX.
[MpuBaTu3aIys 3aTpoOHyJIa MOYTH BCE CEKTOPhI SKOHOMUKH (puc. 1).
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3a 1991-2014 rr. 6bu10 ocymiecTBieHO 369 mpoaax rocy1apCTBEHHBIX MaKETOB
aKIM# C WCIIOJIb30BAHMEM pa3IMYHBIX METOJOB NpuBaTtW3amuu. llpuBatnzanus
COOCTBEHHOCTH OCYIIECTBJISIACH B OCHOBHOM C HCIOJIb30BAHUEM YETHIPEX METOJIOB
(puc. 2): aykiuon (176 u3 369), npsmas nponaxa (157 uz 369), koukypc (21 u3 369),
AYKIMOH WJIM KOHKYPCHI 0€3 YCTaHOBJICHUS HavaibHOM 11eHbI (10 u3 369).

140

120 115

100
20
53
60 a5
40
22
17 16 16 16 21
20 12 a1
8
0 I - o 221
o I [ | [ | = - - -
o ~ A, e < o s @ a 2 A A @
&L o5 F 8 3 F T 2 T T S e T &
S @Y &£ 4\4*& & o+"*’® F¥ T & .T & A
& & Py o & &°
o = & o < e
= ECP o )

Puc. 1. ITpuBatuzanus rocnakeToB akiuid B KbIprei3ctane no ceKropam

(koMYECTBO MPOJIAXK MO CEKTOPaM)
HcTtounuk: pacuer aBTopa Ha 6a3e ganHbix OI'U.

9 1 1

H npAaman npogaxa
B ayKUMOH
B KOHKYPC
H ayKumMoH 6es3 ycraH.ueHbl
B HOHKYpPC 6e3 ycTaH.ueHbl
W 6esBOo3Me3nHO

apeHaa c

nocnen,.BbIKynom
Ha doHOO0BOH BMpiKe

obBmeH

Puc. 2. lcnonp30BaHHbIE METO/IBI TIPH MTPOJIaXKE rocrakeToB akuuii B KP
(1991-2014 rr.)

Hcrounuk: 6a3a manaeix OI'U.

AHaJM3 [0X0A0B OT NPHMBATH3AUMH M YNPABJIEHHUS TOCYAAPCTBEHHOM
co0cTBeHHOCTHI0. [lonMTHKA MaKCUMHU3aIMU 10X0J4a OT CYMMBbI IPUBATH3aLUN UIET
napajuleIbHO C  TOJUTHUKONM MaKCHUMHU3AalMU OOIIECTBEHHOTO 0JIaroCOCTOSIHUA,
MOCKOJIBKY JI0XObI OT MPOJAXKH MOTYT OBbITh HaIlpaBJIEHbI TOCYIapCTBOM Ha O0pHOY €
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Oe3paboTuiiei ¥ CTUMYJIUPOBAHWE 3aHSATOCTH, WHBECTUPOBAHHE, OOCCIICUCHHE
colMalibHOM  Oe3omacHocTM U Jp. [losTomMy — MpaBUTENBCTBO  JOJIKHO
KOHILIEHTPUPOBATh BHHUMAHHME HAa MAaKCHUMHU3AIMH JOXOJOB OT MPOAAXH OOBEKTa
pUBATU3ALIIH.

[To wroram 1991-2014 rr., n0XOasl OT MPUBATU3AIMKM W YIpaBICHUS
COOCTBEHHOCTBIO COCTaBWJIM (0€3 ydeTa TMOCTYIUICHUS JIOXOJ0OB OT apeHbl
roCcyJIapCTBEHHOM COOCTBEHHOCTH M MPHOBLIN rocupeanpustuii) 12675,94 miH. com.,
U3 HUX: OT TPOJaxu roccoocTBeHHOCTH — 2319,824 MitH. coM., BKITIOYAst TOXOABI OT
MPOJIaX TOJMBKO TocmakeToB akimid — 1141,122 muH. com. (mMpomaka TOCIAKETOB
aKIUK ocymiecTBIsIach ¢ 1995 1.); A0XOBI OT TUBUACHIIOB, IPHYUTAIONIMXCS Ha
rocnakeT akiwii — 10356,11 mutH. com. (puc. 3 u 4). O6miee cyMMapHOE IMOCTYILUICHUE
OT TpoAaxu rocrakera akmuii — 1 141,122 miH. coM., 9TO cOCTaBIseT TOIbKO 52,1%
o0mielt CcyMMapHOH HOMHHAJIBHONW CTOMMOCTH 00BheKTOB — 2 188,5 MiH. com. Takum
o0Opa3oM, MoTepsi OT MPOJIaXKK TOCYAAPCTBEHHBIX MAKETOB aKIMii cocTaBuia 6oiee 1
MJIPJI. COM.
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Puc. 3. Tloctymienue oT mpuBaTU3AIMKA TOCYJAPCTBEHHON COOCTBEHHOCTH

B pecniyosnkanckuii Oromxet (1991-2014 rr., MiTH. coM.)
Hcrounuk: pacuer aBTopa Ha 6a3e qaHHbIx OI'U.

VuauteiBas, yto 3a mepuoa 1991-2014 rr. 369 mpomak rocmakeToB aKIHit
MPUHECIH TOJIBKO TOJIOBUHY CYMMBI MX HOMHWHAJIBHOM CTOMMOCTH, HEOOXOIUMO
BBISIBUTH (DAKTOPHI, BIUSIONINE HA MPOJAKHBIE [IEHBI TOCMIAKETa aKIIUH.

JIns aHayin3a HY>KeH KOMILUICKC MOoKa3aTesiel MPUBaTU3UPOBAHHBIX OOBEKTOB U
ycinoBui npopaxku. Ham ynamock u3Biiedb HEOOXOAMMBIE TOJIHBIE HaHHBIE 1o 102
IPOJAKaM TOCIAKETOB akuuid u3 369. AHanu3 mnokaszal, 4YTO pa3sHULA MEXIY
CyMMapHOH (akThuueckoi MNpoaakHOW IieHOH 00BbekToB (883,322 MIH. coM.) U
CyMMapHOH OIeHOYHOUM cTOMMOCTBIO (1467,863 MIIH. COM.) SIBASIETCS OTPULIATEIHHOM
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(-584,541 muH. com.). B wmtore cymmapHas TpojakHas IICHa COCTaBHJIa TOJBKO
60,17% ot onenouHoi crouMocTu. bromkeT Keipreizcrana He BocnoiaHeH Ha 39,82%
¥ HEJIOMOIYYHJI MOTEHIIMAIIBHO BO3MOXHBIN JTOXOJ OT MPOJIaKU TOCYAapCTBEHHBIX
IaKETOB aKIIUU.
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Puc. 4. IlocTtynnenue oT npuBaTU3aluy FOCY1apCTBEHHBIX ITAKETOB aKIUU U

muBuaeH0B (1991-2014 rr., MITH. coM.)
Hcrounuk: pacuer aBTopa Ha 6a3e qanHbIx OI'.

Jlns Toro 4toObl OTBETUTH HA BOMPOC, MOYEMY OIJIAYEHHas IeHa 3a
NpPUBAaTU3UPOBaHHBI 00beKT B KbIpreisckoit PecnyOnvke okazanach HHUXKE ee
OIICHOYHOW CTOMMOCTH, MbI MPOBEJIM aHAJIU3 BCEX JOCTYMHBIX ITAHHBIX, BKIJIHOYas
WCIIOJB30BaHHbIE METOJIbl TpUBATU3aIlMK, (PUHAHCOBBIC TIOKa3aTeIu U APyrue
XapaKTePUCTUKU KOMIIAHUM, TOCTIAKEThI aKI[UA KOTOPBIX ObLIHM MPOJIaHBI.

B tpetbeil rmaBe «OCHOBHBIE HANPaBJICHUS MAKCHUMHM3ALMU 10XOJA0B OT
NMPOJAAKH IOCYyIAPCTBEHHOI COOCTBEHHOCTH» TMPEIJIOKEHA METOAUKA ONPEACICHUS
dbakTOpoB,  TOBIUABIIMX Ha  (OPMHUpOBAHWE  NPUBATU3AIMOHHON  IICHBI
roCy/IapCTBEHHBIX IMAKETOB aKIMl Ha OCHOBE PAHHUX HCCICAOBAHUN B MHUpPE IO
MaKCUMU3AIMKA JIOXOJ0B OT MPOAAXKHU TOCYJAPCTBEHHON COOCTBEHHOCTH (TTAKETOB
Akl KOMIAHUM), a TAaKXKe€ MPUBEACHBI PE3yJbTaThl UCCIEAOBAHUS, OIMPEIEICHbI
(dhakTophl, MOBJMABIIMEC Ha (POPMHUPOBAHHE NPHBATHU3AIMOHHBIX IIEH TOCIIAKETOB
akiui, npoaaHHeix 3a nepuoa 1991-2014 rr., Ha 6a3e KOTOPHIX OTMEYEHBI OCHOBHBIE
HaIpaBJICHUS] MaKCHMM3AlUM JIOXOJOB OT MPOJAXXKH TOCYJapCTBEHHBIX TaKETOB
akuuii B Keipreizckoit PecniyOunuke.

HccnenoBanuss B Mupe mo (¢akTopam, ONPEACSIIONIMM MPUBATU3AIIMOHHBIC
IIEHBI B aCMIEKTE MEXaHW3MOB MaKCUMM3AIIUK TI0XO0/0B OT MPOJAkKU TOCYIapCTBEHHOM
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COOCTBEHHOCTH, BBISIBIIIOT CJIEAYIOIINE COBOKYIHBIE PE3YIbTATHI, KOTOPHIE MIOMOTYT
UCII0JIb30BaTh HanboJee MpUMEHUMBIE IepeMeHHbIe Ha puMepe Kvipreizcrana:

1) pemytaiusi CBOOOJHOTO PBIHKA B JICMOKPAaTHYECKOW CTpaHEe NPUBOJIUT K
MOBBIIICHUIO TPUBATU3AIMOHHBIX 1IeH. CTpaHbl ¢ MOJOJON JAEMOKpAaTUEH MOTy4aroT
Oonee HU3KUE JOXOAbl OT TMPOJAKUW TOCHAKETOB aKIUH, HEXENIU CTPaHbl C
JUTUTENIbHBIM JIEMOKPATHUYECKUM TOJIUTUYECKUM PEKUMOM;

2) HaJM4YUE «BBITOJbI KOHTPOJISH» — MPOJIaBAEMbIii KOHTPOJIbHBIN MAKET aKIUi
(6onee 51%) wumeer MONMOKUTENbHBIA A(P(EKT Ha TpomaxHyr IeHy. llena 3a
KOHTPOJIBHBIM MaKeT aKUUM KOMMIAaHUW JaocTuraiga 4-KpaTHOrO pasmepa CyMMBbI,
MPEITIOKEHHON 32 HEKOHTPOJIbHBIN MAKET aKIUK;

3) k03 (HIMEHT WCIIOJIb30BAHUS IPOW3BOJACTBCHHBIX MOITHOCTEH HMeEeT
HETaTUBHBIN U 3HAUNTEIBHBIA d(DPeKT HA GOopMHUpPOBAHNE TPUBATU3AMMOHHOMN IICHBI:
HE3aTPOHYTas MPOU3BOJACTBEHHAS! BO3MOKHOCTh MPUBOAUT K MOBBIIIIEHUIO 1I€HBI;

4) (uHAHCOBBIC IIOKA3aTCNIM KOMIIAHMHM  (JIOXOMBI, YHCTas MPHOBLIb,
(dbuHaHCOBbIE 00s3aTENHCTBA) W PHIHOYHBIE XAPAKTEPUCTUKH KOMIIAHUU SIBISIOTCS
BaYKHBIMU OTIPECIISIIONIMMEU (hakTopaMu 00pa3oBaHUs MPUBATU3AIMOHHBIX 1IEH;

5) wuWHOCTpaHHOE ydYacTHE B TMPOIECCe MPUBATH3AIMK  IOBBIIIACT
MPUBATU3ALIMOHHYIO 1IEHY;

6) HaJn4yue npocoro30B nepen MIpUBATU3ALINEI MOHUKAET
MPUBATU3ALIMOHHYIO 1IEHY;

7) mpeanpuBaTU3AMOHHAS ITOJIMTHKA COKpAICHUS INTaTa W pabovmx MecT
MOXET MPUBECTH K MOHMKEHUIO TPUBATU3ALIMOHHON 1I€HBI;

8) KOJIMYeCTBO YYaCTHHKOB ayKIIMOHA OKAa3bIBACT IOJIOKUTEIBHOE BIIUSHUC!
OJIUH JIOTIOJIHUTEJIbHBIM YUYaCTHUK ayKI[MOHA MOBBIIIACT MPUBATU3ALUOHHYIO IIEHY Ha
12%;

9) MeToABl MPUBATU3ALMK BJMSIOT HAa (HOPMHPOBAHHE IMPHBATH3AIMOHHOM
[EHbl, MYyOJIMYHOE pa3MEIICHWE IIEHHBIX OyMar TMOJOXUTEIBHO CBSI3aHO C
MOBBIIIICHUEM TMpHUBATU3aIMOHHON I1eHbl 10 90%. Ilpsmas mpomaxa Qopmupyer
HAaUMEHBIIYIO MPUBATU3ALMOHHYIO 1IEHY, MO CPABHEHUIO C OCTaJbHBIMU METOJAMH
MPUBATU3AIINH;

10) «mocnenoBaTeNnbHBIN AayKIIMOH» HMMEET IMOJOXKUTEIbHBIM A(hdexT mpu
dbopMHUpOBaHUY TPUBATU3AIIMOHHOMN IICHBI.

B oaHux  uWcclielOBaHMSX ~ 3aBUCHUMBIMU  MEPEMEHHBIMU  IPUHSTHI
MIPUBATU3AIIMOHHBIC I[EHBI 32 BBIYETOM BCEX PACXO0JIOB IOCY/IapCTBa, MOHECEHHBIX B
mporiecce MpoAaXH, B JPYrUX - OTHOIICHHUEM MPUBATU3AIMOHHOM IIEHBI U
00s13aTeJIbCTB KOMITAHUU K aKTHBaM.

TeM He MeHee B HACTOSIIEM HCCIAEOBAHUU JJIsi 00JIee TOUHOTO ONpEIeIICHHS
dbakTopoB, BIUAIONMX Ha (OPMUPOBAHHWE NPUBATH3ALMOHHBIX II€H, Mpejiaracm
NpUHUMAaTh 3aBUCUMYI0 TepemeHHyo (PQ) kak pasHuny mexnay (akTH4ecKou
MPUBATU3AIIMOHHON IIEHOM ¥ MEPBOHAYAIIBHON OLIEHOYHOM CTOMMOCTBIO FOCIIaKeTa, a
TOYHEE, OTHOIICHUEM (PaKTUUECKOU MPOIAXKHOM IIEHBI K €€ OIIEHOYHOM cTonMocTU. B
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VCCJIEIOBAHHUE BKJIIOYEH U PAJl OOBACHIIOUIMX MEPEMEHHBIX, KOTOPbIE TEOPETHUYECKH
MOTyT BIMATH Ha oOpa3oBanue PQ. Kpome Toro, B aHaiu3 BKIIOYEHBI He-
UCIIOJIb30BaHHBIE B PAaHHUX HCCIECIOBAaHUAX JBE OOBSCHSIOIINE IEPEMEHHBIE —
BEJIMYMHA U CTPATErn4ecKasi BAXKHOCTb KOMIIAHUU.

Hcnonw3yercst Moaenb Meroaa HauMeHbnx kBaapatoB (MHK), nockonbky B
JUTEpaType MO SKOHOMETPHUKE MOATBEpXKAAETCA €€ Ooibiias 3(PQPEeKTUBHOCThH IO
CPaBHEHHIO C MHOKECTBOM JPYTHX MOJEJEH, OHA SBJISAETCS JIy4IIUM OOBEKTHBHBIM
JUHEHHBIM OLIEHOYHBIM METOJOM, H3MepseT 3(P(HEKThl KaxI0i COOTBETCTBYIOLICH
HE3aBHCHMOI TMEepEeMEHHOW Ha 3aBHCUMYIO TEPEMEHHYIO, (UKCHUPYS OCTaJbHBIC
nepeMeHHble. Vcronp3ys JaHHYI0 MOJAENb, Mbl CTPEMHIIIUCH ONPEACTUTh (aKTOpPHI,
MOBJIMSABIINE HAa (OPMHUPOBAHUE YNCTON MPUBATU3AIIMOHHOM 11eHbI B KbIproi3crane:

logPQ= al1Sh+a2Mi+a3logROE+adlogYucmuie akmuevi+a5CTRL+a6Str+e,

rjae Sh — npuBaTH3UPyEeMbIi TTaKeT aKIIUH KOMITAHWH B ITPOIIEHTHOM OTHOIICHHH;
Mi — pukTHBHAS TIepeMeHHas I YeThIPEeX METOI0B IIPUBATH3AIIIH;
ROE — peHTabenbHOCTh KanuTania,
CTRL — ¢puxTuBHas mepemeHHas «BBITOABI KOHTPOJs» (Oonee 51% akuuii);
Str — pukTHBHAS IEpeMEHHAS «CTPATETHYECKOE 3HAUCHHE» KOMITAHHH;
€ — CclydaifHasi ommoKa.

Cpean 102 mpomax B 54 HCHOJIB30BANUCH MpsAMbIe MNpOAaXu, 27 —
ayKIIMOHHBbIE METO/bI, 15 — KOHKYpPCHBIM METOA U 5 — ayKIIMOH 03 yCTaHOBIJICHUS
CTApTOBOM II€HBI, OAWH OO0BEKT OBLT OOMEHEeH Ha wumymecTBo. KoaddummeHt
3HaueHusa cpennerr PQ 3a Bce 102 mpomaxku cocraBui Bcero 0,91. HawuBbicuras
cpenusast PQ cpean MeToq0B MpUBATU3AIMK MPUXOJUTCS HA KOHKYPCHBIH METOH —
2,02, BTOpass HamBBICIIAs — Ha MeToa mpsmor mnpomaxu — 0,82, aykimoHOM
3apabotano 0,62 u ayknuoHoM 0e3 ycTaHoBiieHus 1eHbl — 0,28.

[IporecTupoBaB  BBINIEOTMEYCHHOE  ypaBHEHWE, IIOCIAE  HEOOXOIMMBIX
MHOTOYHMCJICHHBIX MMPOBEPOK IO TMPABIMIIAM YKOHOMETPHKH, IMOTYUUIN PE3YIbTAThI CO
CeAYIOIMUMU Ko duiieHTaMu:

logPQ = (1.05)M_Ayxyuon+(1.77)M_IIpsmas npooasca +(2.32)M_Koukypc+
(-0.15)logHucmete akmueswi+e.

PesynbraTel perpeccuu 1moka3blBarOT, YTO METOBI IPUBATU3ALMU U BEJIMYNHA
aKTUBOB KOMIAHUHM HUTpaloT pojib B (HOPMHUPOBAHUM NPUBATU3ALMOHHOW IEHBI, a
(MHaHCOBbBIE MOKA3aTeNM W CTPATErMYECKOE 3HAUYEHHE KOMIIAHUM HE OKAa3bIBaIOT
3HAYUTENBHOTO BIIMSHUS HA HEE:

1) pasmep UYHCTBIX AaKTHBOB KOMIIAHMM  BJIMSECT HETaTUBHO  HA
NPUBATU3ALMOHHYIO IIEHYy: 4YeM OoJiblie KOMMIAaHUs, TEeM HIKE 4HCTas
MIPUBATU3ALIMOHHAS 1I€HA, TO €CTh YBEIMYEHUE YUCTBIX aKTHMBOB KommnaHuu Ha 1%

NPUBOAUT K yMeHbleHuto kodpduimenta PQ na 0,15%. Bo3moxkHO, 3TO CBsI3aHO C
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OTPaHMYCHHOCTHIO YAaCTHOTO KamWTajla B CTpaHE, HEIUIATEeKECIIOCOOHOCThIO OM3HEC
CEKTOpa, OTCYTCTBUEM CIIPOCa HA KpyIHbIE KOMIIaHUU. Takum 00pa3oM, HacelleHue
WHBECTOPBI MPEANOWIH Obl MPUOOPECTU U JTUKBHUIHBIE KOMITAHUU;

2) KOHKypC TPUHOCUT 00jiee BBICOKHEC IMPHUBATU3AIMOHHBIC IICHBI.
Hcnonp3oBanre 3Toro Metoja mnosbimaer koddgdumnueHt PQ B cpegneM Ha 2,32,
KOrjla MeToJ mpsMoil mnpopaxu mnosbimaeTr PQ Ttompko Ha 1,77. Cpeau
MPUBATU3ALMOHHBIX METOJIOB, MPUBOAIIMX K caMOMy HU3KoMy kKoddduuuenty PQ
(1,05), — ayknmoH W ayKnwoH Oe3 YCTAaHOBJICHHS IICHBI, KOTOpBIC IAlOT CaMyIO
Hu3kyo PQ = 0,28. B 3T0i1 cBsi3u pe3ynbTaThl JalOT OCHOBAHUE I0JIaraTh, YTO CAMH
METO/Ibl TPUBATU3AIMH HAMIPSMYIO BIUSAIOT Ha opmupoBanue PQ.

Ha puc. 5 MOXHO yBUACTh, UYTO (PUHAHCOBBIC IIOKA3ATEIH OOBEKTOB,
MIPOJIAaHHBIX MPSIMOU Tpojakei, BechbMa BbICOKM — 3HadeHne ROE sBisercs cambim
BBICOKHM (6,77) cpemu 00BEKTOB, MPOJAHHBIX JIPYTUMH METOAaMH. TakuM o0pasom,
M3HAYaJbHO IMOKA3aTEeIM KOMITAHWM, MPOJAHHBIX METOJOM MPSIMOU MPOJaXH, ObUIH
MPUBJICKATEIbHBl JUISI WHBECTOPOB M HUMEIH OOJIBIION MOTeHIMan s Oosee
BbICOKOTO Koaddunuenta PQ mno pesynpratam mpojaxu. OnHako mo ¢akrty, npsMas
npojiaXka He TpuBea K HauboJiee BRICOKOMY cpenHemy 3Hadenuto PQ (0,82).

[TockoibKy M3BECTHO, YTO TpsiMasi Mpojaxa MCKII0YaeT KOHKYPEHIUIO MPHU
MOKYTKEe, a TaKXKe TO, YTO KOHKYPEHIIMS MOKET MOBBICUTH 3HaueHue PQ, MOxHO
MPEANOJI0KUTh TUIIOTETUYECKH, YTO €CJIU Obl OOBEKTHI, TPOJJAHHBIE METOJIOM TPSIMOM
IPOJIaXKu, OBLTH MPOTaHBI HA KOHKYpCE, TO PQ 3a TOT MOT OBITh HAMHOTO BHIIIIE.
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Puc. 5. Meroas! npuBatuzamnuu: PQ, BeuurHa KOMIaHUU U (PMHAHCOBBIE TTOKa3aTeIN
HcTtounuk: pacuer aBTopa Ha 6a3ze ganHbix OI'U.
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Cnenyer OTMETUTh, UTO OCHOBHAsI YaCTh CTPATErMUYECKUX KOMIAHUW MpOJaHa
MeToaoM mpsimoi mponaxu (48%), xorna 28% mnpoaansl Ha KoHKypce U 19% — Ha
aykuuone (puc. 6). CyiecTByeT Jiu BecKas IPUUMHA TOTO, YTO «XOPOIIHE» KOMIaHHH
MPOJAKOTCA METOJIOM MpPSAMOW MpoAaku? BO3MOXKHO, 4TO MPaBUTENBCTBO, B JHULE
®I', mnpeanouuTaeT NOpojaTh OOBEKT CTPATETMYECKUM MapTHEpaM  HIIU
MEHEI)KMEHTY, TPYJOBOMY KOJUIEKTUBY, YUYUTBHIBAsi TPOMO3IKOCTh U CTPATETUYECKYIO
BAXHOCTh KOMIAHUHM, B OOMEH Ha TapaHTUU COXpaHEHUs Npoduis KOMIAHUU.
[TosToMy TIpaBUTEIBCTBO MOXKET WATH HA TPSAMYI0 TPOJAXy OOBEKTa MO HU3KOU
nmeHe. B TakoMm ciaydae BBIOOp MeTOIa TPSAMOM TPOAAXKH B  OTHOIICHHUH
CTPATeTUYECKUX KOMITAHUW MOYKET ObITh TIOHATECH U OIIPAB/IAH.

>

Puc. 6. Pacnipeenenue npoiaxx CTpaTeru4ecKux KOMIaHUM
Pa3HbIMHU MCTOJaMU IIPUBATU3AlIUN
Hctounuk: pacuet aBropa Ha 6a3e naHHbix OI'U.

Opmnako puc. 7 gaeT MpeACTaBiICHUE O TOM, YTO HEBHITOAHBIC B (PMHAHCOBOM
IJIaHe TPSAMBIE TIPOJAXH HE MOTYT OBITh OOBSCHEHBI TOJBKO HAJTMYHEM
CTpPATeTUYECKUX CJEIOK, Tak Kak Ha aene 81,5% 0OBEeKTOB, MPOJAHHBIX METOIOM
IPSAMOU MPOAAKH, HEe OBLIN CTPATETUICCKUMH.

KoHkypc

Crparermueckue
Mpamana npogaxa
He cTtparermveckme

AYKUMOH

0% 20% 40% 60% 80% 100%

Puc. 7. Jlong cTpaTernyeckux U HECTPATETMUECKUX KOMITAHUH,
MPOJIAHHBIX PAa3HBIMU MTPUBATU3AIIMOHHBIMUA METOAAMU

Hcrounuxk: pacucT aBTOpA.
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YyuthiBas pe3ynbTaThl aHaM3a W 3aKOHOAATENIbHYI0 0a3y, MO3BOJISBIIYIO
®I'I nuckoHTHpOBaTh NEPBOHAUYAIBHYIO CTAapTOBYIO IIEHY WM BBIOOpD MeETOla
MPUBATU3ALIMM, MOXKEM IPEATNOIIOKUTh, YTO OTCYTCTBUE 3aABOK OT MOTEHUMAJIBHBIX
MOKYIaTeJIed MOXKET MOBJIMATh HAa OHMKEHUE MPOJANKHON MPUBATU3ALMOHHON LIEHBI
3a 00bekT. I[locie ogHOM TIIETHON NOMBITKH MPOAAXH OOBEKTa, BO HCIIOJTHEHHE
[Iporpammel npuBaTtuzamnuu, ®I'M, Bo3M0kHO, TOTOBO MpoAaTh OOBEKT B OUepeTHON
pa3 Mo AUCKOHTUPOBAHHOMW IIEHE U MO HEBBITOJHOMY IPHBATHU3aLHOHHOMY METOY.
OnHaKo TaK)kKe MOXKHO JOMYCTUTh, YTO MPUIMHON TaKUX JEHCTBUMN WM Oe3aeicTBUi
no o6OecnedyeHnio 3PGEKTUBHON MPOAAKHA OOBEKTOB TOCCOOCTBEHHOCTH MOTYT
CILY’KUTh KOPPYILMS U CTOBOP MEXYy YYaCTHUKAMH MPOLECCa MPUBATU3ALINH.

Takum 00pa3oM, MOKHO 3aKJIIOYHUTh, YTO pa3Mep KOMIIAHWUA MU METOJbI
NPUBATU3ALMK BIUSAIOT HA (POPMUPOBAHUE MPUBATU3ALUOHHOW MPOAAXKHOW IIEHBI, a
(dbuHaHCOBBIE TMOKa3aTeId, CTpaTeruyeckas BaXXHOCTh KOMIIAHUM U «BBITOJIA
KOHTPOJIS» HE WMEIOT BIUsHUA. YeM KpymHee OOBEKT, TeM MEHbIIe MapKh OT
npojaxu. [1o pe3ynpraraMm Takke MOXKHO MPEAIOJIOKUTh, YTO OTCYTCTBUE CIIPOCA HA
rOCHakeThl AaKUW, CroBOp M KOPPYMIMS MOTYT OTPa3UThCid Ha CHIKCHUU
MPUBATU3ALIMOHHON LICHBI.

N3 102 npogax Toibko B 15 0OBEKTHI OBUIM MPOJAHBI METOJOM KOHKYypCa.
Mo’kHO MOACYNUTAaTh CYMMY, KOTOPYIO MOTEPSI peCIyOIUKaHCKUNA OI0/DKET, — 2 MIIP/.
290 TeIC. coM. (Tabi. 1 u 2). U 310 Tonpko ot 102 npojaxk rocyJapCTBEHHBIX MAKETOB
aknuii w3 Bcex 369 3a mepwon 1991-2014 rr. Ilo ocrtampHBIM 267 mpomakam
OTCYTCTBYIOT JIaHHBIE O CTOMMOCTU (HAYaJIbHOW/CTAPTOBOM I1I€HE) OOBEKTOB.
[To3TOMY HEBO3MOKHO MPEICTABUTh, HACKOJIBKO BEJIMKA YIYIIEHHAs BBITOJA OT BCEX
POaX 3a 24 roia HE3aBUCUMOCTH CTPAHBI.

Tabmuma 1 — Cpemnne xodddumumentst PQ u  BIMSHHME KaXIOTO METoAa
npuBatu3anuu Ha PQ, moka3zaHHOE B pe3ysbTaTe MCCIEA0BAHUS MPUBATU3AIIMOHHOTO
nepuoja B Keipreizckoit Pecniyonuke 3a 1991-2014 rr.

OcHoBHble MeTOabl NpuBaTH3anuu | Komn-Bo Cpennuii koapduuuent | Bnusaue  kaxaoro

no 102 nponakam MIPOJAXK PQ = mpomaxHas | MmeTona Ha
LileHa/HaYaJlbHas U3MEHEHUE
CTOMMOCTb, 10 (pakTy PQ, paBnyro 1.

Konkypc 15 2,02 2,32

[Ipsimas nponaxa 55 0,82 1,77

AYKIIMOH 27 0,61 1,05

AYKIIMOH 0€3 YCTaHOBJICHHS IIEHBI | 5 0,28 -

HcTouHHK: pacyeT aBTOpAa.

Ha navanbHbIx 3Tanax npuBatusanuu B Keipreizckoi PecriyOivke nosydyenue
J0X0Aa OT MPHUBATU3ALMH OOBEKTOB TOCYAAPCTBEHHOW COOCTBEHHOCTH SIBIISIIOCH
BTOPOCTENEHHON 1enblo. [lepBocTeneHHON 1eNbI0  OMpeAessioch obecredeHue
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YCIOBUH JIJIs1 IEpeX0/ia OT IJIAHOBOM K PHIHOYHON 3KOHOMHKE, pa3BUTHE (POHIOBOTO
pBIHKa, YCUJIEHME YYacTHUsl 4aCTHOrO OM3HEca M HacelIeHUs B 3KOHOMHUKE CTpaHsbl,
pasrpys3ka pecrnyOJuKaHCKOro OIJKETa OT JOTAlMi U CyOCHIUN TrOoCyAapCTBEHHBIX
npeanpuaTui. JlaHHas 1enb yXKe TOCTUTHYTA.

Tabnuua 2 — YnyiieHHas BbIrofa OT MPOJaXH roCyJapCTBEHHBIX MAKETOB aKIUHU B
Keipremsckoit Pecriyosmke 3a 1991-2014 rr.

OcHOBHEBIE daxkTnueckas | HagannHas Hauspicmuit | Bo3sMoskHas Ynyuennast
METO/IbI oOmras (ouenounast | koddduuueHt, | cymma cymMma
NpUBaTH3AIUN | CyMMa /cTapToBasi) | MOBBIMIAIONIUN | TOCTYILIS MOCTYIUJICHUH,
o 102 MPOTAKHON 1eHa PQ (ipu HUW TIpU MJIH. COM.
poIaXKam HEHBI (MJTH. KOHKYpCe) nponaxe Ha | (1991-2014)

CoM.) KOHKYypCe

(MJIH. cOM.)

Konkypce (15 513,644 316,247 2,32 - -
MPOJIaXK)
[Tpsimas 244,871 800,458 1857,1 1612,2
nponaxa (55
MIPOJIAYKH )
AykimoH (27 33,956 118,947 275,958 242,0
MIPOJIaXK) %2.32 =
AyknuoH 6e3 90,850 227,244 527,207 436,357
YCTaHOBJICHHS
1EeHHI (5
MPOJIAXK)
BCEI'O 3a 102 | 369,677 1146,6 2660,265 2290,5
MPOAAKHU
IIo ocranbHbiM 267 mpoga:kam (Ha KOHKypce - 6 mpoaax, npsiMoii mpoaaxeii - 102,
ayKuuoHoM — 149, ayknimonom 0e3 yCTaHOBJIEHHS 1[eHbI — 5) HEBO3MOKHO MOCYHUTATH B CBSI3U
€ OTCYTCTBHEM JIAHHBIX CTOMMOCTH (HAYAJIbHOI/CTAPTOBOI IeHbI) 00bEKTOB.

Hcrounuk: pacder aBTopa.

Tenepb, y4UTHIBasi €KETOMAHBINA ACPUIIUT CTPAHBI U YPOBEHb BHEIIIHETO JI0JITa,
npesbimatommii 60% ot BBII, HeoOX0auMO CTaBHUTH 1IeJIb MAaKCUMH3AIUHA JOXO0B
OT TpoAaXH OOBEKTOB TOCYNAPCTBEHHOW COOCTBEHHOCTH B cTpane. CorjacHo
[Iporpamme mpuBaTH3allUd TOCYAAPCTBEHHOW CcOOCTBEHHOCTH B  KBIPTHI3CKOM
Pecniyoniuke Ha 2015-2017 rr. rocygapcTBeHHbIE MakeThl akuuii 14 aKIMOHEpPHBIX
oO1ecTB nojJiexkar npojaxe (tadn. 3). Kpome Toro, BO3MOXKHO, 4YTO MOCIEIYIOIIUMU
nporpaMmamMu  OyAeT TPUHATO pEHIeHWe O TMPUBATH3alMK  OCTAIbHBIX S0
aKIMOHEPHBIX o01ecTB U 192 rocnpennpusiTui.
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Tabmuma 3 - ['ocymapcTBEHHBIE MAKEThI aKIUi, MojyIexkanue mpogaxe B 2015-2017
IT.

Ne HaumeHnoBaHue o0bexTa VcraBueiii | I"'ocmoinst, Bcero I'ocmons,

/1 KaIuTal, % MMOJJIe KaIast
TBIC. COM. npoaaxe, %

1. OAO "KsiprerzMobaiinKommann" 100,0 100,0 100,0

2. OAO "doup passurtus | 11000,000 100 100

NpeaIpuHUMaTEIbCTBA"

3 OAO "Oprrexctpoit" 8210,000 2,6 2,6

4 OAO "THK "lactan" 116,257 98,463 98,463

5. OAO "Asuakomnanusi Keipreizcran" 500,00 100 51,0

6. OAO "Tpanc-Coroz-Azus" 2798,900 0,0038 0,0038

7 3A0 "Anbda-Tenekom" 100100,0 100,0 100,0

8 OAO "Kpipreizkadenp" 679,603 24,79 24,79

9. 3A0 "BACO" 432,600 0,377 0,377

10. | OAO "CAII Mun-bynax" 596,146 19,07 19,07

11. | OAO "Xywmrancyykypyaymr" 584,587 0,68 0,68

12. | OAO "HapwsiabOacMakaHachr" 174,265 0,66 0,66

13. | OAO "Asamat" 236,639 26,77 26,77

14. | OAO "Keibui-Kuiicknii TH3" 70885,600 20,4 20,4

Hctounuk: [IporpamMmma npuBatusanuu rocygapctseHHoit coocrsennocty KP na 2015-2017 rr.

B nanpHeilmeM Henb3s OMYyCKaTh, YTOOBI TOCYJApCTBEHHBIE MAaKEThl AKIIHU
IpOAAaBAIUCh HUKE MX OLEHOYHOW (WJIM MX HA4yaJbHOW CTapTOBOM) ILIEHBI, KaK 3TO
OBLJIO B KOHKPETHBIX cirydasx ¢ 39 nmpogaxamu u3 102. [y 3TOro Hy»KHO YYUTHIBAThH
pe3yNbTaThl, BBISIBJICHHBIE B XOJ€ HACTOSIIEr0 MCCIEI0BaHUsA, BO U30exkaHUE
IPOLUIBIX OLIMOOK MpU JalbHEHIIeH NpUBaTU3ALMM OOBEKTOB TOCYAApCTBEHHOM
COOCTBEHHOCTH.

BbBIBO/IbI U ITPAKTUYECKHUE PEKOMEHIAIIUAN

B npouecce uccnenoanus caenanbl CIEAYIOMNE BBIBOIBL:

-MHBECTOPBI MPEMOYUTAIOT BKJIAJbIBATh B MaJIbIC U JINKBUIHBIC TIPEANPUATHSA,
HEXXEJM B KPYIHBIC MPEIITPUSITHUS;

-aKTUBBI OYEHb OOJIBIIMX KOMIIAHWM TIepe]l MPOJaKEeH TrocrakeTa aKIui
HYXJAITCS B PECTPYKTYPUPOBAHUH;

-3aKOHOJIaTCeIIbHBSA 0a3a B BOIIpocax BBIOOpA METOJOB TNPHBATH3ALMH U
pactpocTpaHeHus ”HPOPMAIUK O TIPEACTOSIIEH MPUBATU3AIIMN TPEOYyeT IepecMoTpa
BCJICJICTBUE HAJIMYMS ITPOOEIIOB M HEIOCTATKOB,;

-BO3MOXXHO, YTO B MPOLIECCE€ MPUBATU3AIMA HE TOCJIEAHIOI0 POJIb WUIPAIOT
KOPPYIILMS ¥ CTOBOP MEXAY YYACTHUKAMU MPOILIeCca MPUBATU3ALINM;

-IpU BEIOOpPE METOJI0B MpUBaTU3aIllUU NPpaBUTEIbCTBO KP 10/IKHO 0CO3HABATS,
YTO BXKHO HE TO, UTO MPOJAETCS, & KaK 3TO MPOIAETCH.
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Ha ocHOBaHMM BBIBOAOB II0 pe3yibTaTaM HCCIECIOBaHUSA, B LEIX
MaKCUMHU3allMM TPUBATU3AIMOHHON II€HBl pa3paboTaHbl M MPEJIOKEHBI TISTh
peKOMeH Il C HOBBIMU MEXaHU3MaMHU:

1) mepen npoaaxkeit akiuii O4eHb OOJBIIUX KOMITAHUN KeJTaTeJIbHO N30aBUTHCS
OT HENpO(PWIbHBIX AKTHUBOB, HE CBS3aHHBIX C MPOU3BOJCTBOM KOMIIAHUHU, YTO
MOBBICUT UX MOKYNATEIbHYIO CIIOCOOHOCTD U JJOXO/bI OT MPOIAXKU;

2) BO30OHOBUTH MPAKTUKY IO MPOJAaKe TocrnakeTa akiuil Ha GOoHI0BON OupxKe.
Benp 3a BCo wucropuiro npuBaTh3alroHHOro mponecca @PI'M BeicTaBuino Ha
Keipreickyto ¢ponnoByro oupxy Bcero 0,18% mnakera akuuii 01HOM KOMITaHUH,

3) nenath OoJiee OJHOW MOMBITKU IO MPOAAXKE JIOTA IS TIOJYICHHUS BBITOIHOM
neHsl. MeTo mpsMoi mpoAaku JTOJDKEH OBITh MCIIOJIB30BaH B KpaHUX ClydasXx, a
TaKKe€ KOTJa JeJ0 KacaeTcs CTpaTerudyecKux KommaHui. HeoOxommmo BHECTH
U3MEHEHUE B 3aKOHOJATEIhCTBO O MPUBATH3ALMK B YACTH MCIOJB30BAHMS ITOTO
METO/A, IIOCKOJBKY HCKIHYACT KOHKYPEHLIMIO W COOTBETCTBEHHO ITOHWXXACT
IIPOJAXKHYIO LIEHY;

4) BHeOpUTH B TMpolecc mpuBatuzanuu B KbIprei3craHe  MeToJ
«TIOCJIEOBATENIBHOTO  AyKLIHOHAa», B JIONOJHEHHE K JCUCTBYIOIIEMY METOLY
ayKIIMOHA, IOCKOJIbKY JJaHHBIA METO/] pelaeT TpHU MpoOIeMbl:

-po0JieMy HECNpaBEJIMBOCTH: MEJKUE MpeANpUHUMATENN, OObIYHbIE
rpaxJaHe HE HMEIOT BO3MOXHOCTH HWHBECTUPOBAThb B KPYIIHBIE NAKETHl AKIIMA.
[IpmHIMn «BCce nam HUYEro!», a uMeHHo nponaxa 100% monu B KpynmHOW KOMITAHUHU
OJIHAM JIOTOM TMIPUBJEKAET TOJBKO KPYMHBIX HWHBECTOPOB, a WHBECTOP C
OTrpaHUYECHHBIM KallUTAJIOM SBIISIETCS ayTcaiiepoM. /s ux BoBiieUEeHU HEOOXOIUMO
npojaaBaTh O00OBEKT B HeCKOJbKUX JioTax (mo 10%, 20% wu T.m.). DTO mAcT IIaHC
MEJKUM HWHBECTOpaM TMOJIYYUTh CBOKO JIOJIO «IHPOray U TMOBBICUTH CBOE
0JIarOCOCTOSIHUE,

-npo0JIeMy MaKCUMHU3aLWU MPOJAKHOW IIEHBI: MCCIIEIOBATENN PE3YJIbTaTOB
YEemICKOM M CJIOBAalKOM  NpHUBaTH3alUMd  OTMETWIH, 4YTO  IPOBEACHHE
IIOCJIEIOBATEIBHOIO AyKIMOHA HA KOHTPOJIBHBIN ITAKET AKIMUM SBISAETCA JIyYIIAM
CPEICTBOM JUI1 IIOJIy4EHHMsS HAWBBICIIEH NPHUBAaTHU3alMOHHOW weHbl. CrajakuBas
MHTEPECHI KPYITHOTO U MEJIKOI'O HHBECTOPA, MOKHO ITOBBICUTh YPOBEHb KOHKYPEHIINU
CpeIy yYaCTHUKOB: MEJIKUN MHBECTOP OyaeT OOpPOThCs 3a MPaBO MOJTYyUYEHUs JOXOJI0B
OT IMBHUJICHAOB, @ KPYIIHbIA MHBECTOP — 3a MPAaBO yIPaBJICHUS KOMIIAHUEH. Takum
o0pa3oM, yBEJIMYMBAETCS KOJMYECTBO YYACTHUKOB AayKI[MOHA, YTO CHU3HT
BEPOSITHOCTh CTrOBOpPAa MEXKJy Y4YacTHUKaMH mnpuBaTu3aluuud. COOTBETCTBEHHO, OT
TaKOW KOHKYPEHIIMU TOCYAapCTBO MOJIYYHUT OOJIbILIE JOXO0/4;

-npo0JieMy KOHKYPEHIIMM B KOMIIAHMU: METOJA JAacT TOJNYOK Pa3BUTHUIO
3I0POBOM KOHKYPEHLIMM B KOPHOPATUBHOM YIPABJICHUU MPHUBATU3UPOBAHHOU
KOMITaHUU;

S5) BHECTM U3MEHEHHWE B  3aKOHOJATEIbCTBO O  MpPHUBATH3AIMUU,
npelyCcMaTpUBAIOLIEEe TPOJJICHHE CPOKOB pa3MEIIeHHUs OOBSBICHUS O MpOAake
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rocrakera akiuii ¢ 30 mo 45 nuelr no gatel nmponaxu. HeoOXoaumMocTh JTaHHOTO
U3MEHEHHs CBsi3aHa ¢ TeM, 4To cpok B 30 naHelt HemoctaroueH aisi oOpabOTKU
NOTEHIMAJIBHBIMI  MOKYHATEeNsIMU KOMILUIEKCa HEoO0XoAuMoi HH(OpManuu 1o
00bEeKTaM NpPUBATH3AIMHM U TOATOTOBKM HEOOXOMUMBIX CHPAaBOK M JOKYMEHTOB,
tpebyembix ®I'U, nns ydyactus B Toprax. Benb ecTb cyliecTBeHHas! pa3HUIA MEXKITY
aBTO U MAKETOM aKIWW KOMIAHMHU: JUIS Y4acTUsl B ayKIMOHE MO MPOJake aBTO HET
HeoOXoIuMocTH B cOope CIpaBOK M JOKYMEHTOB, IOJATOTOBKE OM3HEC-TUIAHOB.
[IpenocTaBuB MOMOJHUTENBHOE BpEeMs MOTCHIMAIbHBIM YYaCTHUKAM TOPTOB JIJIs
aHann3a (PUHAHCOBBIX IIOKa3aTele KOMIIAHWU, pa3pabOTKu Ou3Hec-TuIaHa, cOopa
TpeOyembIx ToKyMeHTOB, ®I'M yBeIMUUT KOIMYECTBO YYACTHHUKOB TOPra U MOBBICUT
ypOBEHb KOHKYpeHIIuHU. Torna 1 mpuBaTU3allMOHHbBIE IIEHBI OYAyT HAMHOTO BHIIIIE.
Hcxogss w3  uMelomieiicss MpakTUKH, CYUTaeM, 4YTO MPHUMEHEHHE
BBIIICTIEPEUNCICHHBIX PEKOMEHIAlMK C HOBBIMU MEXaHU3MAMHU MTO3BOJIUT UCKITIOYUTh
BO3MOXXKHOCTh CTOBOpa MEXIY YYaCTHHUKAaMHU IpPUBATU3ALMU, TPUBOJASAIIETO K
Koppynuud. W 3TO, B COBOKYNHOCTHM C NPEIJIOKEHHBIMH MEXaHU3MaMH,
NOJIO)KUTEIBHO TOBJIMAET HA MAaKCUMHU3ALMIO TPOJAXHOW ILEHbl O0ObEKTa
IpUBaTU3AINH, CIOCOOCTBYS YBEIMYEHUIO IOCTYINIEHUH B OIO/I’KET CTPAHBI.
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Typryn6aeB Anuackap Ao6abligaeBuuTuH 08.00.05 - skoHoMHMKa :KaHa 3
yapOacblH O0amkapyy 0arbIiTbl 00I0HYA IJKOHOMHKA WIMMIAEPUHMH KAaHAMIAATHI
napaxacbin  aaxyy Y4yH «KbIpreiz Pecny0JmkachbIHBIH  MaMJIEKeTTHK
o0beKTIWJIEPAN CcaTyyJaH Keje TypraH KUpeliejJepad MaKCHMHU3AUHUAI00
HErM3ru MeXaHU3MAep» aTTYY Ka3bLITaH IMCCEePTANUSACHIHBIH

PE3IOMECH

Herusru ce3nep: MyJik, IpuBaTU3alMs, MAMJIEKETTUK aKIUsIap, aKIIMOHEPIUK
KOOM, KUpelIeIepan MaKCUMHU3AIIUII00, OI0/IKET.

HN3uanee npeameru: Koipreiz PecnyOnukachiHga MaMIICKETTUK aKITUSIIAPIBI
CaTBhIK KUpEIIeIepId MaKCUMU3ALIUSIIIO0 MEXaHU3MIEPH.

N3uanee oobexkTucu: Keiprencranga 1991-2014 k. caThulraH MaMIICKETTHK
aKIUsIapHhl.

Nmun makcatbl: KbIprei3cTanga npuBaTU3anuara KOJIraH 00beKTUIICPIUH
MaMJICKETTUK  aKIUSJAphIHBIH ~ CAThIK  KUPEHICJIEpPUH  MaKCHMM3ALUSIIOO
MEXaHU3MJIEPUH KaKIIBIPTYy bIKMaJapbl Tyypaayy TECOPETHUKAIbIK HETHU3AeMEICPUH
’KaHa CyHYIITapblH Oepyy.

N3unanee bIkMajgapbl:  SKOHOMETPUKAIBIK, HKOHOMHKA-CTATUCTUKAIIBIK
aHaJIN3, CEeNTeMelep, JIOTUKAJIBIK, CANIBIIITHIPMAIYK )KaHa CUCTEMAJIBIK aHAJIH3.

AJIBIHTAH HATBIKAIAp JKaHA AJapAblH KAHBUIBIKTAPBI. OHYKKOH
enkenepae, KMIIIubiH Mamiekerrepunae xaHa Koeipreiz PecnyOnukacbinga ©TKeH
NpPUBATU3AIMSIHBIH OH J>KaHa TEpC HaThlibKalapAblH CceOenTepu aHbIKTaJTaH;
MaMJICKETTUK MYJKTY caTyyJaH KeJe TypraH KHUpeleaepad MaKCUMH3alUsI00
MakcaThl, TPUBATU3ANMIHBIH HETU3TH MaKCcaThblHA - TMpPUBAaTH3AIUATa KOIOJTaH
00beKkTUCHHE A(PPEKTUBIYY MEHUMK 23CHH TapTyy - Kaplibl KeJIOEreHH Tyypalyy
Heruszaemenep  Oepwiav;  MaMJIGKETTHK ~ MYJKTYH  CaThlK  KUpeUIeIepuH
MaKCUMM3AUSIIOOHYH HETU3TU MeXaHU3M/IEP ACTICKTHUH/IE (Ke1prem3
PecniyOnuKkacelHBIH ~ MaTepUabIHAA), SKOHOMETPUKAIBIK MOJCIUH  KOJJIOHYII,
npuBaTU3aNKs OaajdapblHBIH TY3YJIYIIYHO TYPTKY OONTrOH (PaKkTOpIOPYH aHBIKTOO
MeToaukacel umrenun oepwiau; 1991-2014 sxpimmapaa catbliraH OObEKTHICPUHUH
caThlK 0aaChIHBIH TY3YJIYIIYHO aHa peaiayy OaajmapblHbIH OypMalbIll YbIKKaHBIHA
TYPTKY OOJITOH (aKTOpJOp aAHBIKTAABI, MaMJEKETTUK AaKIUAJIAPAbIH CaThIK
OaacblHaH KeJle TypraH KUpemenepad MaKCUMHU3AIMIO0 MEXaHU3MJICpUH
YKAKIIBIPTYY bIKMaJIAPhI UINTENI, CYHYIITATaH.

IMaiitananyy gapaskachbl.: U3WIIOOHYH HATBINKAJIAPBI, KbIMBIHTBIKTAPHI KaHa
MPaKTUKAJIBIK CyHYyIITaMajgapbl MaMJIEKETTHK MYJK Oalllkapyy »aHa MpUBaTHU3ALIMS
KOHIICIIUsJIApbIHAA, MporpaMMalapblHAa KaHa ©OKMOT IUIaHJApPhIH —HUIITEIUI
ypIryycyHaa KPHbIH DKOHOMYKa MUHUCTPIIUTH TapaObIHAH KOJIOHYJIY.

Koanonyy ueiipeJsiepy: MamiiekeTTuk MYJKTY 3QdekTuBayy Oamkapyy kaHa
MPUBATU3ALMSIIO0 TYYpaJlyy CTPaTErUsJIbIK MpOrpaMMaliapbiHbIH UIITEIYYCYHO KaHa
aTKapbpUIbIIbIHA THemenyy Oonron KPHBIH OkoHoMuka MuUHUCTpIWUTH, KPHBIH

OxmeT annpiHaarsl MMB® jxana Oarika MaMJIEKETTHK OpraHaapbIHIA.
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PE3IOME
auccepranuu TyprynoaeBa AJsimackapa AoOablLigaeBu4a Ha TeMy «OCHOBHBIE
MeXaHM3Mbl MAKCHMU3AIUM 10XO00B OT MPOAAKU 00bEKTOB roCyJAapCTBEHHOM
coocTBenHocT B KbIproisckoi Pecny0simke» Ha COMCKaHMe Y4YE€HOUM CTemeHu
KAaHJAUJATA IKOHOMHYECKHUX HayK no cneuuajbHocTu 08.00.05 — 3xoHOMMKA H
ylpaBJieHHe HAPOIHBIM X03HCTBOM

KitoueBble c¢jioBa: COOCTBEHHOCTb, MPUBATU3AINS, TOCYIAPCTBEHHBINA MaKeT
aKIui, aKIMOHEPHOE OOIIECTBO, MAKCUMU3ALIUS JOXOI0B, OIOIKET.

IIpeamer umcciie0BaHUA: MEXaHW3Mbl MAaKCUMU3ALMKU JTOXOAOB OT HPOAAXH
rocyJapCTBEHHBIX AaKeTOB akiuil B Keipreizckoii PecryOnuke.

O0beKT Hcc/Iel0BAaHUsA: TPOJAHHBIE TOCYJAPCTBEHHBIE IIAKETHl AKIUH B
Keipreizckoit Peciyomnuke 3a 1991-2014 rr.

Heap paborbl: TeopeTHueckoe OOOCHOBAHME M NPEUIOKEHHE CIIOCO00B
COBEPIICHCTBOBAHMUS ~ MEXaHU3MOB  MAaKCHMM3allUHd  JIOXOJOB  OT  IPOJAXKH
rOCy/1apCTBEHHBIX ITAKETOB aKLIUH MPUBATU3UPYEMbIX 00bEKTOB B KbIprbi3cTane.

Meroabsl HCCIeI0BAHMSA: SKOHOMETPUYECKUN, 3KOHOMMKO-CTATHCTHYECKUIA
aHaJIU3, paCYETHBIE OLIEHKH, JIOTUYECKHI, CPABHUTEIIbHBIN, CHCTEMHBIN aHAIU3.

ITosryyeHHble pe3yJbTaThbl: JaHA OLEHKA pe3yjbpTaTaM IIPUBATU3ALMU U
OIpe/eieHbl NMPUYMHBI, OOYCIOBUBIIME €€ MO3UTHBHBIC U HETAaTHUBHBIE CTOPOHBI B
pa3BuThix cTpaHax, crpaHax CHI' u Keipreizckoit PecnyOnuke; 000CHOBaHO, 4TO
CIIEIOBaHMWE UEIM MaKCHUMH3alUUU JOXOJOB OT TMPOJaXXKh TOCYyAapCTBEHHOU
COOCTBEHHOCTH HE€ MPOTUBOPEYUT JIOCTHKEHUIO OCHOBHOW L€ MPUBATHU3ALMHU —
NpUBJICUYCHUIO S(P(GEKTUBHOTO COOCTBEHHMKAa Ha MPUBATU3UPYEMBIH OOBEKT;
pa3paboTaHa METOAMKA ompeaesieHus: (PakTopoB, COCOOCTBYIOMIMX (HOPMUPOBAHUIO
MPUBATU3ALMOHHOMN LIEHBI, C UCIIOIb30BAHUEM SKOHOMETPUUECKON MOJIEIH, B ACIIEKTE
OCHOBHBIX MEXaHU3MOB MaKCHMH3alUU JOXOAOB OT MNPOAAXH TOCYIApCTBEHHOMN
coocTtBeHHOCTH (Ha MaTtepuanax Keipreizckoit PecnyOnukn); BmepBble OMpeeeHbI
dakTopel, TOBIUSABIIME Ha (opMUpOBaHHE (PAKTUYECKONW MPOJAXKHON IICHBI
o0BekTOB, mpoaaHHbix B Keipreiscrane 3a 1991-2014 rr. m cnocoOCTBOBaBIINE
UCKQXCHUIO pEAbHBIX I€H Ha HHUX; pa3paboTaHbl U NPEIJIOKEHBI CHOCOObI
COBEPIICHCTBOBAHMSI ~ MEXaHM3MOB  MAKCUMHU3ALMM  JIOXOJOB  OT  IPOJAKHU
rOCyapCTBEHHBIX TAKETOB aKIIMIA.

CreneHb HCHOJB30BAHMSA: PE3YJNbTaTbl M  BBIBOABI  MCCIEIOBaHUA,
MPaKTUYECKUE PEKOMEHJIAIMK MCIOJIb30BaHbl MpU pa3paboTke MHHHCTEPCTBOM
skoHoMuKH KP koHuenmuu, nporpaMm MO YHOPaBICHUIO TOCYAApCTBEHHBIM
MMYIIIECTBOM M MPUBATU3AINH, & TAK)KE IJIAHOB IPABUTENHCTB.

Oobaacre npumeneHusi: MunucrepctBoMm 3k0oHOMUKM KP n OYI'U npm
[IpaButensctBe KP, apyrumu MuHHCTEpCTBaMM M BEJOMCTBAMH, 3aHHMMAIOIIHECS
pa3paboTKON M peanu3aly CTpaTerHYecKUX MporpaMM Mo BOMpOcaM MpUBATU3ALUH
1 3¢ (HEKTUBHOTO yMPaBICHUS TOCYIAPCTBEHHON COOCTBEHHOCTHIO.
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SUMMARY
for dissertation of Turgunbaev Aliaskar Abdyldaevich on the theme «The main
revenue maximization mechanisms from selling the public property entities in
the Kyrgyz Republic» for the scientific degree of Candidate of Economic
Sciences on the speciality of 08.00.05 — economics and management of the
national economy

Key words: property, privatization, public share, joint stock company, revenue
maximization, budget.

The research subject: revenue maximization mechanisms of from selling the
public shares in the Kyrgyz Republic.

The research object: sold public shares in the Kyrgyz Republic during 1991-
2014.

Objective: theoretical reasoning and suggesting tools to improve revenue
maximization mechanisms from selling public shares of entities which are to be
privatized in the Kyrgyz Republic.

The research methods: econometric, economic-statistic analysis, evaluative,
calculational, logical, comparable analysis, systematical analysis.

Results: results of privatization were assessed, reasons lead to positive and
negative results of privatization in developed countries, CIS countries and the Kyrgyz
Republic were marked; arguments for that pursuing purposes of revenue
maximization from selling public assets does not conflict with the first main purpose
of privatization — attracting an effective owner into privatizing entity are provided,;
methodology for defining factors, impacting on privatization selling prices for the
Kyrgyz Republic with use of econometric model in frame of the main mechanisms of
revenue maximization from selling the public property were developed; factors
impacted on privatization selling prices for public shares sold in the Kyrgyz Republic
in 1991-2014 which distorted the real market price on them were defined for the first
time ever in the country; recommendations on improving of revenue maximization
mechanisms from selling public shares in the Kyrgyz Republic were developed and
suggested.

Extent of use: results and outcome of the research, practical recommendations
were used by the Ministry of Economy in the process of development of
conceptions/strategies, programs on public property management and privatization,
government plans.

Implementation area: in the national strategic programs on privatization and
effective management of public assets, also in processes of practical implementation
of those issues by the Ministry of Economy and State Property Fund under the
Kyrgyz Government, other state agencies.
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