Paspen 4. UHCTUTYyUMOHaNbHbIE
M MUKPO3KOHOMMUYECKNE Npobrnemsbl

4.1. iIvHaMmuMkKa npMBaTM3aLMOHHOIO npouecca

Jlns Bcero mepuona Tak Ha3bIBaeMOM «JIeHEXHON» mpuBatuzauuu (¢ 1994 r. mo Ha-
CTOsIIIEE BpEMsl) KIIIOUEBOW XapaKTEPUCTUKON SBIISICTCS OI0/KeTHAsI OpUEHTAIMs TIPUBaTH3a-
LIMOHHOT'O IIPOLIecca, UMEIOIIAsi CE30HHBIN XapakTep ¢ TOUYKH 3pEHMSI OCTYIIEHUS! OCHOBHBIX
JOX0JI0B (KaK IpaBHJIO, KOHEIl T0/a, KOTJa OCYIIECTBISIINCH 2—3 OCHOBHBIE CACNKH). TeM He
MeHee CYIIECTBEHHO, YTO, HaunHas ¢ 1999 r., mpaBUTENbCTBO HE MIIAHUPYET MOTyUYeHUS HUK-
CHPOBAHHOTO 00bEMa CPEJICTB OT MPHUBATU3ALUHU (3TO MO3BOJsIET OoJiee B3BEUICHHO MOJXO-
IUTH K MpoJiaxke HanOoJee nmpuBiekaTebHbIX kKommnanuii). C 2001 r. — mpu coxpaHeHHH 00-
Iero MOoAXoJa — MOXKHO TOBOPUTH elle 00 OJHOM NPUHIMIHAIBHON XapaKTepUCTHKE,
CBSI3aHHOM C MCIOJB30BaHUEM TOCYAAPCTBEHHOW COOCTBEHHOCTH: CABHI B CTPYKTYpE HOXO-
JI0OB OT HEBO30OHOBJISIEMBIX K BO300HOBISEMbIM HcTOYHHKaM. Tak, B 2001 r. COBOKYMHBIH
noxox (enepanbHOTO OIO/PKETa OT MPUBATH3ALMU M MCIIOIB30BaHUS (heaepalbHOTO UMYIIE-
cTBa Moyt Ha 75% (a 3a cyeT BHyTPEHHUX UCTOYHHUKOB, TO €CTh. 0€3 10X0/10B OT «BheTcoB-
netpo» — Ha 60%) OblT oOecrevyeHbl MOCTYIUICHUSIMU U3 BO30OHOBIISIEMBIX HCTOYHUKOB, TO-
raa kak B 1997 r. — numib Ha 3%. J[aHHast O3UTUBHAS TEHACHIIUS OTUYETIMBO MPOSBUIIACH U B
2002 r.: 10X0A OT BO30OHOBIIIEMBIX UCTOUYHUKOB B 3 pa3a MPEBBIIIAECT JTOXOAbl OT IPUBATU-
3allMy, €CIM He MPUHHMATh B pacueT cAeiku ¢ akuusmu «Jlykoitm» u «CrnaBHedTh», ocTa-
BaBIIIKECS MOJ] BOIIPOCOM JI0 KOHIIA roja (mabi. 1).

IlIo nmpenBapuTenbHBIM JaHHBIM MMHHMCTEPCTBA MMYILECTBEHHBIX OTHOWEHUN PD, 3a
2002 r. COBOKYTHBIEC MOCTYIUICHUS B (eepalbHbIi OODKET OT MPHUBATHU3ALUU M HCIIOIB30-
BaHMS TOCYJaPCTBEHHOTO MMYyIIecTBa cocTaBmian 122,39 mapa pyo6neit (uro B 3 paza Gosbiie
AQHAJIOTMYHOTO TIEpHOAa MPOIUIOro roja). CoBOKYMHbBIE MOCTYIJICHHS OT HCIOIb30BaHUs (de-
JepanbHOro umymiectsa cocrasuin 31,19 mupa py6., B Tom uucne 7,8 muipa py0. — oT apes-
el (denepaapbHOro mumyiectsa, 10,25 miupx py0. — 3a cUeT IUBHUICHAOB 1O aKIUSIM B
(dbenepanpHOl coOcTBeHHOCTH, 9,9 Miipa py6. — Ha gomo P®D B CII «BwercoBmeTpoy,
2,3 mupga py0. — B BUE apeHIHOW miaTsl 3a 3emito, 0,9 miupa py0. — B BUJle TIepeYUCIeHUs
YacTu MpUObUTN (enepaiabHbIX T'OCYJapCTBEHHBIX YHUTApHBIX mpennpuatuil. [loctymnnenus
OT MPOJIaXKH UMYILECTBA U MAKETOB aKLUH aKIIMOHEPHBIX 00IECTB, OCylIeCTBIEHHBIX POON
u pongamu umymiectBa B cyobekrax PO, cocraBuiu 91,2 miapn py0., xoTs cBbiiie 80% »Toi
CyMMBl TIONy4€HO OT JABYX cneilok B nekadpe 2002 r. (makersl akmuii «JIykoim» u
«Cnaaed1h»). [TocTymnenus ot npoaaxu 3emiu coctasuwin 0,6 Mipy pyo.
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Tabnuya 1
HpI/IBaTI/I?.aHI/IH N UCII0JIB30BAaHUA ITOCYyIapCTBEHHOI0 UMYIIIECTBA
1
B 1995-2003 rr. (B TeKyIIuX LeHaxX)
2003
1995 1996 1997 1998 1999 2000 2001 2002
(n1an)
DakTHYecKoe KOJUYECTBO NPUBATU3HPOBAHHBIX NPeANPHATHIL
2200 1063
6000 5000 3000 2583 595 320 170
(nan) (11aH)
Jloxobl OT NPHBATH3ALMHN HMYIeCTBA (HeBO300HOBJIsieMblii HCTOUYHHK)
vepremit | 500 | SO | eeonor | 125 [ 15wpre | g g | sswapn | st
OrOIKeT, pYO. froxo A0X0 AOXO xc px pI pA

JIBI Bl bl
Tonyueno 7,319 tpan 1,532 tps 18, 15,442 8,55 prt 31,37 map | 10,11 map | 91,2 mapg )

(daxkr.), pyo. a 100 TpiH b mipa d I I f

DdakTHYECKHE JA0XO0AbI OT HCITOJIHB30BAHUSA I'OCYIAPCTBCHHOI'0 MMYLIIECTBA (l/l3 BO300HOBJISIEMbIX HCTOYHHKOB

JluBHUIEHBI TIO

(eneparbHBIM 118 0,575 0,848 3,675 10,25
I1aKeTaM aKIuii, 92,8 (35 AO) 2705 (200 AO) | (600 AO) [ (1050 AO) 6,478 (708 AO) 105
MIIpJL pyO.
Jloxomapl oT 4,896 — 7,843 —
clla4yu B apeHIy, HUMYIIECT- | MMyLIeCT-
It 116,7 H. I 305 466 2,191 3,427 Ba: 3917 — | Bas2.3 - 7,3
pyo. 3eMIIU 3eMIII
13,622 —
Hrii;lf)?:‘l/clyc(ﬁozo: 0,783 - 3,675 - 1(3];61,8631—_ «BO»; <<B9(£>9>'_0 9 «]?}(23;3 ; 5
n o pex - 5 26 «BbercoB- | «Bnetcos- 0,209 — > >
MIPUSTUH, MIPA HeTpoy HeTpoy COBIIETPO npuGHUTE | < npuobLIb | — NPUOBLIL
pyo. (BC)» 131 BLYIT 809 OI'VII | @I'VII
Bcero, miap pyo 209,5 123 601,7 1,824 8,714 18,789 29,122 31,19 -
CoBOKYIHBIE 10X0/1bI OT IPHBATH3ALMH 1 HCIOJIb30BAHNUS FOCYIAPCTBEHHOI0 HMYIIIECTBA
122,4 map
daxTHUecKH 7,529 1,655 18,702 17,266 17,262 50,157 39,233 I (TU1aH Ha )
HOJTy4€eHO, pyo. TPIH TpJIH TPIH MIIpJ MIIpJ MIIpJ MIIpJI roj
70,6Mi1p1)

XOTs HOBBII 3aKOH O NMPUBATU3ALMU BCTYIWI B CHIly JHIIb BecHOM 2002 r. (CM. HUXE),
npuBaTU3aonHas mporpamma Ha 2002 r. B 3HAUUTENTHLHON CTENEHU Oa3upyeTcs Ha Mpey-
CMOTPEHHBIX B HEM HoBalusax. Ee konnuecTBeHble mapaMeTphl IpeacTaBieHbl B maoa. 2. Kak
BUJHO M3 TaONHUIIbI, BCTYIJICHHE B CUJYy 3aKOHa (IpeXIe BCEro OOHOBJIEHHE MHCTPYMEHTa-
pusi, TO3BOJISIONIEE OCYLIECTBUTh COPOC MUHOPUTAPHBIX MAKETOB W HEIMKBUIOB) AaeT Ipa-
BOBBIE OCHOBAHHS JJISi MAaCCOBOTO COKpAIICHUS OOBEKTOB B TOCYJIAPCTBEHHON COOCTBEHHO-
CTH, HEOOXOAMMOCTh KOTOPOTO 00Cykmaercs ¢ cepeaunbl 1990-x rr. Oto kacaetrcs u ['VII,
YHUCIIO KOTOPHIX (OCOOEHHO C mpHUHATHEM 3aKoHa «O TocyaapCTBEHHBIX U MYHHUIIUIAIBHBIX
yHHUTapHbIX npennpuatusx» Ne 161-®3 ot 14 Hoa6ps 2002 r., KOTOPBINA TOMHKEH CTaTh MOIII-
HBIM CTHMYJIOM JJI1 OTKa3a OT 3TOH OpraHuM3allMOHHO-IPaBoBOM (opMbl) MUHUMYIIECTBO
HaMepeHO COKpaTuTh K KoHIy 2003 r. mo 2,5 Teic. bonee Toro, mpouecchl peopraHu3aiuu

' a — yTBepK/IEHHBII GI0KET CKOPPEKTHPOBAH B fekabpe 1995 r., pakruueckuii goxoxn Ha 70,8% Gbut obecrte-
YeH 3aJIOTOBBIMH ayKIHOHAMH; b — B ToM umcie 1,875 Mipa Ao oT mpomaxw akmuid xoinuHra «CBsS3bUH-
BECT»; C — CKOPPEKTUpOBaH 110 15 mupa pyo. B anpene 1998 r. (Ha ypoBHe npaBUTENbCTBa); d — B TOM 4YHUCIe
12,5 mapa py06. ot npogaxu 2,5% akuuii PAO «["a3npom»; € — ¢ 1999 r. moxo OT mpuBaTHU3aly HEe BKIIOYAET-
csl B JIOXOJHYIO 4acTh Oropkera; f — B TOM 4mcie 10XoJ oT npojaxku B aekadbpe 2002 r. akuuid «Jlykoinay u
«CrnaBHedTH» coctaBmi cooTBeTcTBeHHO 0,775 1 1,86 Mipn mo.
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(HpI/ICOC,HI/IHCHI/Ie, JIMKBUJALIUA, aKIITMOHUPOBAHUC, YaCTUYHAA npona;xa) AOJIKHBI KOCHYTBCS

u nouepHux npennpusatun I'YIL

IIpuBaTu3zanuonnas nporpamma 2002 r.

Tabauya 2

Jon. cnucku
Bcero B cober- % oT of1Iero Monaeskar upu- (anpeas 2002 r.)
BeHHocTH PO, 4HCJIa 3APErucT- B;;;l; Al B €O BCTYIUICHHEM
el., Ha 1 ssuBapst PUPOBAHHBIX B I ell. B CHJIy HOBOTO
(mJ1aH aBrycra
2002 r. PO 2001 1) 3aKO0HA 0 IpUBa-
TH3AIHH
®DenepalbHble YHUTAP-
HbIE NPENPUITUS 9394
(Bcero I'YII — okoino (9708 1m0 maHHBIM
20000, MyHHAITUTIATTBHBIX MI'U Ha okTs6pB 12 152 1500
—65000) 2002 1.)
AKIMOHEpHBIE 001IecT-
Ba, MaKETHI aKIUH KOTO-
PBIX HAXOAATCS B COOCT-
BEeHHOCTH PD 4407 0,9 426 700
B TOM YHCJIE TIO JI0JIC B
YCTaBHOM KaIlMTale
100% 90 - 6 -
6ouiee 50% 646 - 33 -
25-50% 1401 - 127 -
25% w HUIXKE 2270 - 260 -
30J10TasT aKIUs 750 - - -

Hcmounux: nanasie Munnmyniectsa P®. Peectp cobctBenHocTH PD mocTosiHHO nomnosnusercs. [IpuBeneHHbIe
B Ta0JUIC NaHHBIC MOXXHO CPaBHUTH ¢ JaHHBIMHU Ha 1 ceHTs0ps 2001 r.: 9855 ®I'VII u 4308 makeToB akIuii
AO. Io psany omerok uncio AO, B KOTOPBIX NMPHUCYTCTBYET OIS TOCydapcTBa, mpesbimaer 6000, maneko ot
3aBepuieHus u coznanue peectpa OI'YIIL.

Xotsa minanbl Munrocumyniectsa Ha 2002 r. 70CTaToOuHO aMOMIIMO3HBI, OCHOBHOH J0-
XOJ1 OT MPUBATU3ALUHU MTO-TIPEKHEMY JAIOT €AUHUYHBIE clienKu. [Ipu 3ToM TUNMYHOM SIBIISIET-
Csl CUTyallus, KOTJa OKOHYAaTEJIbHBI OTOOp MpEeaNpUATHH, aKIUU KOTOPBIX IOJIKHBI OBITh
MIPO/IAHBl, HE 3aBUCUT OT MPHUHATON MPOrpaMMbl U MPOU3BOAUTCS CLIOHTAHHO, B 3aBUCUMOCTH
OT psiia OObEKTUBHBIX U CYOBEKTHBHBIX (pakTopoB. bonee Toro, yxe B TeueHHE psja JIeT He-
CKOJIBKO KPYTIHBIX NPEINpUATHN MEPEeXOAST U3 CHUCKA B CIUCOK, U AK€ T'OTOBbIE CIECIKHU
OTMEHSIOTCS B MOCiIeAHUA MoMeHT. Kak u paHee, K BO3MOXHBIM OOBEKTaM IpUBATH3ALUU
2002 r. OblIM OTHECEHbI MaKeThl akUMi HePTAHbIX KoMmaHuil «Jlykoim» (5,9%), «Cnas-
HedTH» (19,68%), «Boctounoit HedTsHoM kommanuu — BHK» (36,817%), TenekoMMmyHuKa-
LMOHHOTO XoJiauHra «CesizbuHBeCT» (25% 3a MUHYCOM 2 akuuil), a Tak’Ke YroJIbHON KOMIIa-
Hun «Bopkyrtayroms» (38,41%), Maruuroropckoro MeTauyprudeckoro KoMOHHATa
(17,77%) u psin apyrux.

Urorn aykumona mo makery akiuii BHK 0bun monsenenst 24 mas 2002 r., u nobena
HK «¥OKOC» He crana cencanueit. B cuny cnenuduku qannoit caenku («FOKOC» u tak siB-
asiercss MaxxopurapHbeIM akipoHepoM BHK) okoHwarenbHas 1ieHa nakeTa npeBbICHIa CTapTo-
BY10 (225 miH nosut.) nuuib Ha 0,4 MiH nosut. OcHoBHOM KoHKYpeHT «FOKOCa» — THK — no-
CJie CepHM CKaHJIAJIOB U CyACOHBIX Pa30MpaTEesbCTB OTKA3alach OT yYacTUs B ayKIIMOHE, TEM
Oosee uto sicHbIX rapantuil Bo3Bpara «OKOCom» akumii psiia npeanpusTuil 104epHUM
kommanusM BHK niepen aykimmornom, BuIumMo, He ObLIO0.
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Kak u B 2000-2001 rr., npaBUTENbCTBO MIaHUPOBAIO Mpoaath 5,9% (50 muH) akiuii
«Jlykoiina» B Buge ADR Ha Jlonnonckoit ponnoBoit 6upxe B aBrycre 2002 r. Tem He MeHee
coBeT aupekTopoB KoMmaHuUM NpOEKTHOM NpUBATHU3ALMK, OTBEYAIOIIEH 3a CHEJIKY, CHEl
MPEIOKEHHYI0 B TOT MOMEHT OOIIyI0 CyMMY HEAOCTaTOYHOU (XOTS OHAa M Obuta OJM3Ka K
PBIHOYHOM, eclIi OpHeHTHpOoBaThesa Ha Tekymue koTupoBku PTC). Ilponaxa, TeM He MeHee,
cocrosutack B aekabpe 2002 r. Ilo oneHkaM, pa3MeIieHrue COCTOSIIOCh M0 MaKCHMAaJIbHO BO3-
MO3KHOM 11eHe 15,5 momt. 3a akuuio npu ABYKPaTHOM IPEBBIIIEHUH CIIPOCa HaJ MPEI0KEHU-
€M U 00IIeM JTI0X0Je OT pasMerneHust 775 MIIH 0JuT. B cOOCTBEHHOCTH TOCYAapCTBa, TAKUM
o0pa3om, octaercs naker 7,6% akuuii KOMIIAHUHU, MTPOJIaXka KOTOPBIX MOKA HE BXOAUT B MIPHU-
BaTU3aLlMOHHbBIE TUIAHBI IPaBUTENBCTBA. [lepCcreKTHBBI MPOIaXKU OCTATOYHOIO MAKETa CBA3a-
HbI, B YaCTHOCTH, C JIMHAMHUKOMN cpeHel 1eHbl akiuii kommanuu B 2003 1., 4TO 3aBUCHUT KaK
OT 1IeH Ha HETh HAa MUPOBBIX PBIHKAX, TaK U OT pPeaJu3aluu MPOrpaMMbl PECTPYKTYpPH3aALUU
KOMIIaHUH.

Kak u B mpomuibsie Toapl, akuuud XoiaauHra «CBSI3BUHBECT» TAKXKE IIAHHPOBAIHCH K
npojaxe u 3atem nepenuiu B nporpammy 2003 r. [Ipenmonaraercs, 9ro mporecc oObearHe-
HUSl KOMIIaHUM XOJAMHra M CO3/IaHUE 7 MEXPErHOHAIbHBIX ONEPATOPOB MOXKET OBbITh 3aBep-
mieH Toiabko K KoHiy 2002 r. IToMuMO 3TOro, BO3MOXXHOCTH TOBBIIICHUS KAaMHUTaIU3al[uU
XOJIIMHTa M, COOTBETCTBEHHO, 3()()eKTHBHONM MpPUBATH3AIMU OCTAIOLIETOCS y TOCYyJapcTBa
MaKeTa CBSA3BIBAIOTCA C Tapu(HOU pedopMoil U cONMaIbHON HArpy3KOW PErHOHAIBHBIX KOM-
MaHUH.

Jnsa nmakera 19,68% axnuit HI'K «CnaBHedTh» nepBoHadanibHO ObUI MPERTyCMOTPEH
IpOCTOil ayKunoH B OKTsI0pe—Hos10pe 2002 r. (mpumepHas ctoumocts 300-350 muiH momut.).
[IpennpuBaTH3aMOHHBIE CKaHJANIBI ¢ Ha3HaUYCHHEM PYKOBOJCTBa «CiaBHE(TH» W TOCTOSH-
HbI€ U3MEHEHHUSI BO3MOXKHOI CXeMbl IPUBATU3AIMH, KaK U BO MHOTUX IPYTHX CIIydasx, 00y-
CIIOBUJIM MPOOJIEMHOCTh AaHHOW caenkd. [loMHMMO OCTpOro CTONKHOBEHUS MHTEPECOB pas-
JUYHBIX (PMHAHCOBO-IIPOMBIIUICHHBIX KIAHOB U «MEXKIYyHAPOIHOT0» aCIEeKTa MPUBATU3AIINN
(10,83% axumii, mpuHaIeKaBIIUX bemopyccnn), BaKHO ydecTh TOT GakT, yTo «CiaBHEDTH»
— TOCTIeAHSISI MpeHa3HaueHHas K MpUBaTU3aluu HedTsHas kommnanus Poccuu ¢ toMuHHpO-
BaHUEM rocyaapctBa (mpuBaTtuzanus «PocHedtu» moka He mimaHupyetcs). Poccun npuHan-
nexano 75% akuuit (55,27% — Munrocumyiectsa, 19,68% — POOU). 3A0 «IKK» siBnser-
Cs HOMUHAJIBHBIM nepxkateneMm 13,18% akmuii, HaXOoASMMMXCA B COOCTBEHHOCTH TPaCTOBOM
komnanuu (o 25% B mocnenHel, B cBoro ouepeab, umeroT «CubnedTs» u THK, ocranbhubie
aKIMOHEPbl HEU3BECTHBI).

Bbopnrba 3a mobexy B mpuBaTU3AMOHHON CIENKE HavaIach 3a70Jr0 10 ayKiuoHa. B arm-
pene 2002r. mnpousounuia 3aMeHa npesujeHTa komnanuu (M. ['yuepueBa cmeHun
1O. CyxaHnoB, npencrapisommii naTepeckl «Cubuedtn»). I[Ipuodbperenne tanaemom «Cuo-
HedTH»-THK Onokupytommx nakeroB B «SpocnaBHedTeoprcunre’» u «MernoHHedreras»
CTaJI0O OYEBUIHBIM TPEAYNPEKICHHUEM IOTCHIMATBFHBIM KOHKYpeHTaM (TeM Oosee eciu
YYeCTh CIEHU(PHUKY KOPIOPATUBHBIX KOH(MIHMKTOB). [loka B mpaBHUTEIHCTBE OOCYKIATUCH
pa3Iu4HbIe BapHaHThI NMpuBaTU3anuu, B TeueHue 2002 r. nmpoucxoauia JajbHEas aKTUB-
Hasl CKyIKa aKIuii TouepHuX koMmnaHuil «CnaBHeT», 9TO Ha OMpeleICHHOM dTarne (emuie 10
IpUBaTU3ALMK) [TO3BOJISIET IPOBECTU CMEHY COBETOB JAMPEKTOPOB U OCYIIECTBUTDH JOTOJIHHU-
TebHbIE AMHUCCUM akiui. KOHTposib HaJ JOYEpPHHMH KOMIIAHUSMU CHUXKAET BEPOSTHOCTH
OCTPOI KOHKYPEHIIMH IPH MPUBATU3ALMU CAMOTO XOJJAMHTa M CO3[aeT OJaronpusTHBIE BO3-
MOKHOCTH JUI KOHCONMUAAIMU (Tiepexoja Ha €AMHYI0 aKIMI0) TOocjie MPUBATHU3AIMOHHON
CAEIKHU M IOJYYEHHUs] KOHTPOJIBHOTO IAaKeTa B KOHCOJIMIUPOBAHHOM KOMIIAHHMU. 3aKJIFOUH-
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TEJIBHBIM «IIPEINPOIXKHBIMY 3TanoM ctajo npuodperenue «Cubnedtsion 1 THK Genopyc-
ckoil o B «CrnaBHE(TH» NPU OTCYTCTBUM KOHKYPEHTOB U 1O II€HE, He3HAUUTENIBHO Tpe-
BbIIIAOIIEN cTapTOBY10. CyIIECTBYIOT TaKXKe JIaHHbIE O 3aMETHOM POCTE JIOJIFOB KOMITAHWUU
«CnaBued1h» B pacuyeTe Ha TOHHY A0ObBaeMoit HedTr B 2001-2002 TT.

Jlerom 2002 r. B KauecTBE OCHOBHOM CXE€MbI IPUBATU3ALIMU PACCMATPUBANIACh MIPOaaXKa
19,68% akumii B 2002 r., 3atem naket «5,27% munyc 1 akinus» B 2003 r., npu coxpaHeHUU
roCyapCTBEHHOTO0 KOHTpoJs. TeM He MeHee, MO OLIEHKaM, Mpojaxa cpa3y KOHTPOJIBHOIO
IakKeTa Mo3BOJMIA Obl JOOUThCA OONBIICH MPO3PAUHOCTH CHACIKH U YCHIIEHUS] KOHKYPEHINH
(0 ueM CBUAETENBCTBYET, B YACTHOCTH, OMBIT npuBaTtuzauuu 85% «OHAKO»). AnbrepHaTu-
BOH SIBJISIETCS pa3BUTHE PbIHKA aKLMH KOMIIAHUM B NIPEAJIBEPUH PUBATU3ALINN.

B urore Ha mpomaxy 18 nexabpst 2002 r. ObLT BBICTABJIEH UMEHHO KOHTPOJBHBIN MaKeT
74,95% (6onee 3,5 Mipa OOBIKHOBEHHBIX aKIIMii), OTHAKO O KOHKYPEHTHOCTU JAHHOW CIENKU
TOBOPUTH 3aTpyAHUTENbHO. [lobenureneM aykuuoHa crana xomnanus «MHBecToin», nmpen-
crapnstomas uaTrepeckl «Cubnedtn» nu THK, u npeanoxusmas 3a nmaket 1,86 mupa most.
(mpu craproBoit niere 1,7 miupn), win 58,7 Mapa pyOsei. XoTs CymECTBYIOT MHOTOYHUCIICH-
HbIE OLIEHKM CTOMMOCTH IaKeTa B Auana3zoHe 2—4 MipJ A0JUl., IPeABAPUTEIbHO YCTaHOBIICH-
Hbll «CuOHedThI0» 1 THK mopor koHTposst (610KHpYIOIIME MAKEThI B XOJIIUHIE U IOUEPHUX
KOMIIaHUSAX) HECKOJIBKO 00ECIEHMBAJ MaKCUMAaJbHO JIOIMYCTHMBIE JOXOJbI OT TOH CHEIKH.
Tem He MeHee ocTpasi KOHKYPEHLMS 3a MakeT U 0ojiee BBICOKUMN JOXOJ OT CAEJIKH MOIja
HUMETh MECTO, U 3aKJIIOUUTEIBHBIM 3TanoM 00pbObI 3a «CiiaBHE(DTH» CTaI0 OTCTPaHEHUE I0-
TEHIMATbHBIX KOHKYPEHTOB Ha 3Tare MoJauu 3asgBoK. HaMm He M3BECTHBI KOHKPETHbIE apry-
MeHTHI, BeIIBUHYTHIE «CubHedThion 1 THK, omnako obnamaromue He0OX0IMMBIME pecypca-
MU 115 y4dactust B aykunuone «Jlykoim», «CyprytHedreras» u «OKOC» ortkazanuch ot
yd4acTHsl B ayKI[MOHE IMPaKTHYECKH HAKAHyHE, HEOIPEJECNIEHHO CChUIAACh Ha (PUHAHCOBO-
HSKOHOMHMUECKHE U 1opuandeckue mpobiemsl. Komnanus, npencrasisiomnias natepecs «Poc-
HedTH» (XOTs MPaBO MOCJIEAHEH Ha ydacTue B MPUBATHU3ALMU CaMO MO ce0e COMHHUTEIBHHO),
ObL1a OTCTpaHEHa OT y4YacTHsl B ayKI[MOHE PEIIEHUEM OJHOIO U3 pErMOHANbHBIX cyA0B. OauH
13 HanboJiee OMacCHBIX KOHKYPEeHTOB — KuTaickas kommanuss CNPC — Oblia BeIHYXKA€HA OTO-
3BaTh 3a8BKY I10Jl yTPO30i MOCIEAYIOUIEro NPU3HAHUS CAEIKN HeAeHCTBUTEIbHOM (HECMOTpS
Ha IPEIBAPUTEIBHO MPOBEACHHBIE PEKJIAMHbIE aKLIMU Ul UHOCTPAHHBIX MHBECTOPOB, HaKa-
HyHE ayKIHOHa Oblla pa3BEepHyTa MACCUpPOBAHHAsl KAMIIAHUS JABJICHUS, BKJIIOYas BO3MOX-
HOCTb O(HIHMATIBHOTO OQOPMIICHHS PELICHUs O HEIOMycKe K npuBaTu3anuu B PO uHocTpan-
HBIX KOMIIAHHUW C BBICOKOHM [OJIEM TOCYAapCTBEHHOI'O y‘{aCTI/I}I)z. B wurore 7 xomMmanuii He
y4acTBOBaJM B ayKIHMOHE, OTO3BAaB 3asBKy WM B CHIy 3ampera CyAeOHBIX OpIaHoB,
7 OCTaBIIMXCSl YYaCTHUKOB ayKI[MOHA TaK WJIM MHAYe MPEJCTaBIsUH HHTEpech «CnoHedTn»
u THK. Takum o6pazom, mpobiemMa KpymHBIX MPUBATU3AIMOHHBIX CACIOK B Poccuu Tpamu-
LIMOHHO OCTAETCsl BHE TEXHUYECKUX Ipolenyp (BbIOOp 3PPEKTUBHOIO METOa MPOJIax), HO B
MPsIMON 3aBUCUMOCTU OT aJAMMHHUCTPATUBHO-IIOJUTHYECKUX PECYPCOB MOTEHIUAIBHBIX KOH-
KYpEHTOB.

* Jlpyroit BapuaHT — Mcrojb30BaHKe yKasa [Ipesunenta PO No 2284 ot 24 nexabps 1993 r. «O rocymapcTeH-
HOW TporpaMMe MPHUBATHU3AIMH TOCYJIapCTBEHHBIX M MYHUIMIIANBHBIX Tpeanpustaii B POy (melicTByeT B pe-
makium 3 ampens 2002 r.). OgHa U3 HOPM yKas3a IpeayCcMaTpuBaeT HeOOXOAMMOCTD PEIIeHuUs TPABUTEILCTBA O
JIOITyCKe MHOCTPAHHBIX HHBECTOPOB K PSAAY MPUBATU3AIMOHHBIX CIENIOK, OJHAKO PACIOPSKEHUE MPAaBUTEILCTBA
P® or 9 okrsa6ps 2002 r. o npuBatuzanuu «CrnaBHeTH» He NperycMaTpUBaeT BO3MOXHOCTH JIOIyCKa MHO-
CTPaHHBIX HHBECTOPOB.
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B urore tannem mobenutenel aykimoHa cran BiagenbieM 98,96% akuwmii «CrnaBHed-
Ti». CyIIecTBYIOT pa3IMYHbIe BapUaHTHI Ocienyomei peoprannzanuu «CiaBHeTH» B UH-
Tepecax mobdenurenel (pasaeraeHue akTUBOB, pucoeanHeHne K «CubuedTn» ¢ KoMIeHcalu-
et THK u np.), omHaKo moka mpekIeBpEeMEHHO OIICHMBATh MX KaK peajbHble. TeM He MeHee
OTHOILIEHHE K ocTaomumcs B «CrnaBHe(pTH» MHHOPUTApUSM TMPOSIBUIOCH YK€ B SHBape
2003 r. CormnacHo cratbe 80 3akoHa «O0 aKIIMOHEPHBIX OOIIECTBAXY, MOKYIATENh COOTBETCT-
Byrolero nakera akuuii (6omnee 30%) o0s3aH caenaTh MpeIoKeHne MUHOPUTAPHUSIM O BBIKY-
€ aKIMi M0 PEIHOYHOM 1IEHEe HE HMXKE CPEHEB3BEIICHHOM 1IEHBI 32 6 MECSALIEB 10 JAThI MPHU-
oOpeTeHwusl, OAHAKO MOoOeAUTENb ayKLIIMOHA HAMEPEH 0CBOOOAUTE ceOst OT 0epThl pelIeHuEM
obmiero cobpanus akiuoHepoB «CrnaBHedTu». Buanmo, nenecoobpazHo paccMOTpeTh BO3-
MOKHOCTh BHECEHMsI MONPaBOK B 3aKOH «O0 akIMOHEPHBIX OOIIECTBAX», KACAIOIIUXCS Tpe-
OOBaHUSAM K TOTJIOMICHUIO (B YaCTHOCTH, (PUKcalMs B3aMMHBIX 0053aTe€NbCTB OpEepeHTa U
MHUHOPUTApUEB NPH NPUOOPETEHUH MaKeTa cBble 95%, 4To COOTBETCTBYET, HAIIPUMED, IJIa-
HUpPYEMBIM HOBalusAM 3akoHonatenbeTsa EC).

[Tpornosusrit mnan (IIporpamma) mpuBatuzamuu (deaepansHoro umyniectsa Ha 2003 r.
yTBepxkaeH pacnopsbkenueM [IpasutenbctBa PO No 1155-p ot 20 aBrycra 2002 1. (¢ n3MeHe-
HussMU 0T 9 okTsa0ps 2002 r.). [Ipennonaraemslii noxoxa ot mpuaTtu3anuu B 2003 r. nomkeH
coctaBUTh okoJio 51 mupy pyOreii. JlaHHbIE 0 BO30OHOBIISIEMBIX UCTOYHHUKAX JOXOJOB MPEJ-
craBneHbl B maoba. [ (cormacHo ®3 «O denepansuom Oromkere Ha 2003 r.» Ne 176 ot
24 nexabpst 2002 1.). loxoapl OT MPUBATHU3AIMKI 3€MJIA JTIOJDKHBI COCTaBUTh OKOJIO 2,2 MIIPJ
pyo.

CornacHo IlporpamMMe mpuBaTH3alMM MPEANONIAraeTcss MPUBATU3UPOBATh AKIHUU
628 OAO (B Tom uucie 598 OAO unn 95% o0b1uiero unciaa — MOJIHOE 3aBEpILEHUE PUBATHU-
samuu) u 435 ®I'VIL. B orHomenun octanbHbix OAO mpemycMaTpUBAETCs COXpAaHEHHE B
dbenepanbHONH COOCTBEHHOCTH TMAKETOB aKIIMi{, COCTABISIFOIIMX COOTBETCTBEHHO 51 u 25,5%
ycraBHoro kanutaina. [lpuBatuzamms ®I'YII, npeobpazoBanue kotopeix B AO paccmarpuBa-
ercss B MunumymecrBa P® kak rnaBHas 3agauda 2003 r., HOKHA IPOUCXOAMTH MYyTEM HX
peoOpa3oBaHus B OTKPHITHIE AKLIMOHEPHbIE OOILECTBA WM MPOAAXKHU KaK MMYIIECTBEHHBIX
komriekcoB. B 2003 r. mpuBatuzanus B HanOombield crenenu 3arpoHer GI'VII u AO B ar-
POIIPOMBIIIIEHHOM, TOIUIMBHO-?HEPTETUUECKOM U OOOPOHHO-IIPOMBIIIICHHOM KOMITJIEKCAX.
B TOK npenycmarpuBaeTcsi B OCHOBHOM mpojaxa akuuii AO HedTerazoBoro Komiuiekca,
JIEKTPOIHEPTETUKU M YHEPrOCTPOUTENIBHOTO KOMIUIEKCA M MPAKTUYECKH 3aBEpIIEHHE Mpo-
1iecca pasrocynapcTBieHus B yrosubHoi orpaciu. B AIIK, ¢ ydeTom AOCTaTouHO BBICOKON
CTETIEHU €r0 Pa3rocyAapCTBICHMS, MpHBAaTU3alUs OyneT cocperoTodyeHa Ha akuusax OAO
xJ1ebonpoayKToodecneueH s U XJagokoMonHaToB. 3HauuTenbHyto aomo OI'YIT u AO, mna-
HUPYEMBIX K IPUBATH3alMU, COCTABIIAIOT MPEANPUATUS MOPCKOTO, PEUHOTO U aBTOMOOMIIb-
Horo TpaHcrnopta. Cpeau KpyHHBIX HPEANpUSATHHA, NpUBaTH3alMsg KOTOPBIX HaMeueHa Ha
2003 r., — BHOBb «CBs3buHBECT» (25,5% MuHyC 2 akiuu), a Takxke MarHuToropckuii Metasi-
aypruueckuid komOuHat (17,84%), Toprossiit nopt «lleBek», aBuakomnanus «baiikam» u psin
apyrux. B 2003 1. momkHBI OBITH TakXe TMPOJIaHBI TOCyJapcTBeHHBIE a0 B 600
(714 BbIABIECHHBIX) KOMMeEpUECKUX OaHKax, paHee nmpuHaanexasue I'YII u B 3HaunTeIbHON
crenenu (Ha 80%) nepeaannelie Ha Oananc Munumyuiectsa PO.

[Tomumo «3amycka» HOBBIX HPHUBATU3ALMOHHBIX MHCTPYMEHTOB, IPEAYCMOTPEHHBIX
JICUCTBYIOIIMM 3aKOHOM, TMPEACTABISECT HMHTEPEC IMOCTAHOBJICHUE TMpaBuTeabcTBa PO
Ne 845 ot 3 nexabps 2002 r., mpexycMaTpuBaroliee JOMyCK K Y4acTUIO B MPUBATH3ALUU TO-
CYJIapCTBEHHOH COOCTBEHHOCTH NPO(PECCHOHANBHBIX YYAaCTHUKOB pPBIHKA IICHHBIX Oymar
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(pakTryecku peub UAET O MpaBe OPOKEPCKUX KOMITAHUMN, BEIMTPABIINX CHEIHABHBIN TEHIED,
BBICTYNATh MMOCPEIHUKOM TPHU Npojaxe akiuii Ha (GoHI0BON Oupke). OueBUAHO, UYTO LIETb
JAHHOT'O pCHICHUA COCTOUT, NPCKAC BCErO, B YCKOPCHUHN NPOJAKN MUHOPUTAPHLBIX IMAKCTOB,
OCTAIOIIMXCS y ToCynapcTBa. Bmecte ¢ TeM BO3HHMKAET TPAAUIIMOHHAS JI1 POCCUMCKON MpaK-
TUKU Tpo0OJieMa BEJJOMCTBEHHOTO O0TOOpa MpodecCHOHANBHBIX YYaCTHUKOB (DOHIOBOTO PBIH-
Ka Uil OCYHICCTBIICHHUA ITPUBATU3AIIMOHHBIX ITPOAAK.

NMpunoxeHune 6. HoBble MeToAbI NpMBaTU3aL MM U UX HOPMATUBHOE
obecneyeHue

C nera 2002 r. MOXHO TOBOPUTH 00 3Tane KOHKPETU3aLUU MPETyCMOTPEHHBIX HOBBIM
3aKOHOM O MPHUBATHU3AIMH MEXaHU3MOB (HOBBIX METOJIOB) MPUBATH3AIUH.

31 mas 2002 r. npunsaro [Tocranosnenue [IpaBurensctBa PO Ne 369 «O06 yTBepxaeHUN
MpaBUJI OIPEACIICHUS] HOPMATUBHOM LIEHBI MOJUISKAIIEr0 MPUBATU3ALMKI TOCYJaPCTBEHHOTO
WM MYHULMIIAJIIBHOTO UMyIlecTBay. 1101 HOpMaTUBHOM LEHOM Mo/JIesKallero nNpuBaTu3a-
MU TOCYJIAPCTBEHHOI0 WJIM MYHUIIMNAJBLHOI0 MMYIIECTBA TMOHUMAETCS MHUHUMAaJbHas
LI€HA, 110 KOTOPOH BO3MOKHO OTUYACHHUE ITOr0 UMYIIIECTBA.

HopMmaTtuBHas 1ieHa mojjiexaliero MmpuBaTH3alUM MMYIIECTBEHHOIO KOMIUIEKCA YHH-
TApHOTO TPEANPUATHS ONPEAENSETCS Ha OCHOBAHUU JTaHHBIX MPOMEKYTOYHOTO OyXranrtep-
CcKOro OajaHca, IOArOTaBIMBAEMOI0 B COOTBETCTBHUH C 3aKOHOAATEIbLCTBOM Poccuiickoit de-
Jepaluyd O MpHUBaTH3alUH, B MOPSJKE, YCTAaHOBJIEHHOM JMJIi pacdyeTra YUCTBIX aKTHUBOB
YHUTAPHOTO MPEANPUSATHUS, C YIETOM CIIEAYIOMNUX 0COOCHHOCTEMH:

a) CTOMMOCTH 3€MEJIbHBIX YUaCTKOB, MOAJICKAIINX MPUBATHU3AIUU B COCTaBE UMYIIIECT-
BEHHOT'O KOMIUIEKCA YHUTAPHOI'O MPEANPUATHS, ONPEAETIAETCS UCXOASl U3 LIEHBI BBIKyIA 3€-
MEJIBHBIX Y4aCTKOB, YCTAaHOBJIEHHOW B COOTBETCTBHH C 3aKOHOAATENbCTBOM Poccuiickon de-
Jepalyy o MpUBaTH3ALUY;

0) CTOMMOCTb aKiui (7oJel, BKIAJA0B) B YCTaBHBIX (CKJIAIOUHBIX) KalmUTagaxX X03suUcT-
BEHHBIX OOILIECTB (TOBAPHILECTB) B COCTABE JOJITOCPOYHBIX U KPATKOCPOUHBIX (PMHAHCOBBIX
BJIO’KEHUH OMpeNesieTcsl UCXO0s U3 HOPMAaTUBHOM LIEHBl YKAa3aHHOTO MMYIIECTBA, OIpEe-
JIEHHOM B COOTBETCTBMHM € HacTtosmuMmu [IpaBunamu;

B) YYHUTHIBAETCS HAJOT Ha J00ABIEHHYIO CTOMMOCTb B OTHOLICHHH MPHOOPETEHHBIX
IIEHHOCTEI;

') HE yUUThIBaeTCs OanaHcoBasi CTOMMOCTh OOBEKTOB, HE MOJIEKALUX TPUBATH3ALUHN B
COCTaBE UMYILIECTBEHHOTO KOMILIEKCAa YHUTAPHOTO MPEATIPUATHS;

1) He yUUTHIBAETCS MPOCPOUEHHAS N1eOUTOPCKAs 3aJOJIKEHHOCTb.

HopmaTuBHas 11ieHa UMYIIECTBEHHOTO KOMILJIEKCA YHUTAPHOTO MPEANPUSITHS MPU €ro
Mpeo0pa30BaHUN B OTKPHITOE aKIIMOHEPHOE OOIECTBO HCIOIb3YETCS TOJIBKO Ul ONpeesie-
HUSI HOPMATUBHOM IIEHBI aKITUH CO3/]JaBa€MOT0 OTKPHITOr0 akimoHepHoro oomecta (OAO).

B cnyuae, ecniu ¢ natel peructpaiuu OAO [0 naTel onpeeneHuss HOPMAaTUBHON IIEHBI
€ro aKIMii mpoIuIo He 0oJiee ro/ia, HOpMAaTUBHAS IIeHA TOIJISKAINX MPUBATU3AINN HAXO IS~
LIMXCSA B TOCYJapCTBEHHOM WM MYHMIIMIAIbHOW COOCTBEHHOCTH aKLUH OTKPBITOIO AKIHO-
HEpPHOTO 001IecTBa, 00Pa30BaHHOTO B pe3yjbTaTe NMPeoOpa3oBaHUS YHUTAPHOTO MPEANPH-
ATHSA, ONpelesieTcs IMyTeM KOPPEKTHPOBKM HOPMATUBHOM LEHBI HMYIIECTBEHHOTO
KOMIUIEKCA 3TOr0 YHUTAPHOTO NpeanpuaTus. KoppekTHpoBKa OCyIIECTBIAETCS IyTEM YMHO-
KEHHSI HOPMATUBHOMN LI€HBbl UMYIIIECTBEHHOTO KOMIUIEKCA YHUTAPHOTO NPEINPUITHS Ha JOJTI0
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aKIUil B yCTaBHOM KalMTajue OTKPHITOr0 aKIIMOHEPHOI0 OOIECTBa, HAXOAAIMUXCS B ToCcyAap-
CTBEHHOM WJIM MYHHMIMNAIbHOW COOCTBEHHOCTH, HA HOPMATHBHO YCTAHOBIJICHHBIC BECOBBIC
K02(pPHUIIMEHTHI KOHTPOJISA U «30JI0TOM aKIHW.

B cnydae, ecnu ¢ matel peructpamnuu 00pa3oBaHHOTO B mpoliecce npuBatuzaiuu OAO
JI0 JJaThl ONpeesIeH!s] HOPMAaTUBHOM IIE€HbI €0 akIKii IpoIwio 6osee roaa aMdo0 eciau akiuo-
HEpHOE OOIIECTBO, aKIMKU KOTOPOTrO NPUBATH3UPYIOTCS, HE ObUIO 00pa3oBaHO B Ipolecce
IpUBaTU3alMK, HOPMATUBHAS 1I€HA MOJUIeKAIIUX PUBATU3ALNN HAXOAAIIUXCS B TOCY1apCT-
BEHHOM WJIM MYHHMIMNAIBHOM COOCTBEHHOCTH AKIMH OTKPBITOTO aKI[MOHEPHOTO OOIIEeCTBa
ofpesieNseTcss Ha OCHOBAaHMM JJAHHBIX CBOJHOM OyXraJTepcKOHl OTUETHOCTH OOliecTBa Kak
CPEIHEB3BEIICHHOE 3HAUYEHUE CIIEAYIOMIMX BEIMYUH (CTOMMOCTH aKIUil Ha OCHOBE YHCTOMN
NpUOBUTH, CTOUMOCTH aKIMH 110 UTOTaM MPOAaXK, Ha OCHOBE OMPIKEBBIX KOTHPOBOK M IO YHUC-
THIM aKTHBaM ), YMHOXEHHOE Ha KO3(PPHUITUEHT «30JI0TOM aKIIum».

9utona 2002 r. IlocranoBnenuem IlpaButensctBa P® Ne 512 Gbiim  yTBepxkIeHBI
«IIpaBuiia MOATOTOBKN M NPHHATHA PelIeHUH 00 ycJOBUSX NpUBaTu3anuu genepajib-
HOro umymecTBay. OmpenesneHo, YTO MOJIrOTOBKA pelleHuil 00 yCIOBHAX NpUBaTH3ALMU
(denepanbHOrOo MMyIECTBa MPEIyCMaTPUBAET ONpPE/ACICHHUE COCTaBa MMYINECTBA, MOJUIekKa-
IIET0 NMPUBATH3AIMH, CIIOCO0a €ro MpUBaTH3AIMM U HOPMATUBHOW IICHBI, a TAK)KEe MHBIX He-
00XOAMMBIX JJIs1 IPUBATU3ALIUU UMYILIECTBA CBEICHHM.

[ToaroToBka perieHuit 00 ycaoBUAX MpHUBATU3ALUK (DeepalbHOTO UMYLIECTBA OCYIIe-
cTBIIsIeTCsT MUHHCTEPCTBOM MMYIIECTBEHHBIX OTHOIIeHUH Poccuiickoit denepanmu 1160 mo
€ro MOPYYEHHUIO — €r0 TEPPUTOPUATIBHBIMU OpraHaMHM, ¢ ydeToM MHeHus: Poccuiickoro ¢ponaa
(enepanbHOro UMYyLIECTBA B YaCTH ONpPEIENICHHs CrIoco0a MpHUBATU3ALUKN HAaXOISAIMXCSA B
(denepanbHON COOCTBEHHOCTH aKLUM aKIMOHEpHBIX oOmecTB. [opsnoKk MOArOTOBKM pelie-
HUI 00 YCJIOBUSIX NPHUBATHU3ALMU MUMYIIECTBEHHBIX KOMIUIEKCOB YHHMTApHBIX HPEANPUATHN
yCTaHaBIMBaeTCsl MUHUMYIIECTBA PO’ Hapsiny ¢ moarotoBkoii pemeHuii 006 ycnoBusiX npu-
BaTH3alMU (ellepaIbHOro UMYIIECTBA MOATOTABIMBAOTCS PELIEHUs 00 yCTaHOBIEHUU 00pe-
MEHEHUS B OTHOLIEHUH MMYIIECTBA, MOUIEKAIIET0 PUBATU3ALINHN, U O JaJbHENIIEM UCIIOJIb-
30BaHMH (heZiepaIbHOTO UMYIIECTBA, HE MOJIIEKAIETO PUBATU3ALINH.

Pemenust 06 ycrnoBusix nmpuBaTH3anuu (GenepaabHOro MMYIIECTBA PUHUMAIOTCS B CO-
OTBETCTBMM C IMPOTHO3HBIM IUIAHOM (IIPOrpaMMoOii) mpuBaTU3alMK (peaepanbHOro UMYIIECT-
Ba* [IpaButensctBoM P®, Munumymectsa Poccun nubo ero TeppUTOpHAIBLHBIM OPTaHOM.
HecocrosBmasics nmpojaxa ¢enepanbHOro UMyIIECTBa BiICUET 32 COOON M3MEHEHHE PEIICHHS
00 yCJOBUSAX IpUBATHU3ALMU 3TOr0 (efepaibHOr0 UMYIIECTBA B 4aCTU crocoba MpuBaTU3a-
IIUM U YCJIOBUH, CBA3aHHBIX C YKa3aHHBIM CIIOCOOOM, JIMOO OTMEHY TAKOT'O PEIICHUS.

22 mrons 2002 r. 6b10 mpusATo IloctanoBnenue IlpaBurtensctBa PO Ne 549 «O06 yr-
BEPKACHUU TIOJIOKEHUM 00 OpraHu3aliy MpoAaXH IOCyIapCTBEHHOTO M MYHHUIUIAIBLHOTO
UMYIIECTBA TIOCPEICTBOM ITyOJIMIHOTO MPEIOKECHUS 1 0€3 OOBSIBICHHS LIEHBD.

CornacHo cT. 23 3aKk0Ha O MMPUBATH3ALUH MPOAAKA TOCYIAPCTBEHHOI0 WJIM MYHHLIM-
NAJbHOr0 MMYIIECTBA MOCPEACTBOM NMYOJHMYHOIO NPeaI0KeHHsI OCYIIECTBISETCS B CIy-
yae, €CJIM ayKLHOH 0 POo/iaXke yKa3aHHOI0 UMYIIEeCTBA ObLT IPU3HAH HECOCTOSIBILIUMCS.

3 TIopsI0K MPUBATH3ALME HMYIIECTBEHHBIX KOMILIEKCOB YHUTAPHBIX MIPEANPHSATHI KOHKPETH3HPOBaH B ITHchMe
MuHHUCTEpCTBa UMYILIECTBEHHBIX OTHOLIEHUH oT 6 mroHs 2002 1. Ne AB-2/10009.

* Camu «IIpaBuia pa3paGoOTKM IPOrHO3HOrO IUIaHa (IPOrPaMMbI) IPHBATH3ALMH (EIEPATHHOIO HMYIIECTBA»
opun yTBepkaeHs! [locranoBnerneM IlpaButensctBa PO ot 19 aBrycra 2002 1. Ne 617.
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[Ipn mpopaxe rocyaapCTBEHHOIO WM MYHUUHMIIAJBHOTO UMYIIECTBA NOCPEICTBOM
Hy6JII/I‘{HOI‘O MNPCAJIOKCHUA YKA3BIBAIOTCA BCIIMUYMHA CHUKCHUA HaYaJIbHOU ICHBI (I.[CHBI nep-
BOHAQYAJILHOTO MPEJJIOKEHHS ), IEPUOJI, 10 UCTEYEHUHU KOTOPOIO MOCIEI0BATEIbHO CHUXKAET-
csl LIeHa NPeUI0KEeHHsI, MUHUMaJIbHas 1leHa MPeIJIOKEeHUs, 0 KOTOPOH MOKET ObITh IPOAAHO
rOCyapCTBEHHOE WJIM MYHHIIMIAIbHOE UMYIIECTBO (LleHa oTceueHus). [Ipu 3Tom 1eHa nep-
BOHAYAJIbHOT'O IMPCAJIOKCHUSA YCTAHABJIUBACTCA HC HUXKC HavaJIbHOU I CHBI, yKaSaHHOfI B HUH-
(hopMaIMOHHOM COOOIICHUH O MPOAAKE YKa3aHHOTO MMYIIIECTBA HA ayKIIMOHE, KOTOPBIA ObLI
Mpu3HaH HecocToaBmMMcs. [Ipu npoaake rocyAapCTBEHHOTO MJIM MyHULIUIIAIBHOTO UMYIIE-
CTBa MOCPEACTBOM MyOJIMYHOTO MPEIOKEHHsI HOpMaTUBHAsI 1leHa cocTaBnseT 50% Havalnb-
HOH ICHBI HCCOCTOABUICTOCA ayKIIMOHA.

[Ipu rcnonp30BaHUM JAaHHOTO METOJA MPUBATU3AIMHU MPABO MPUOOPETEHUSI TOCYIAPCT-
BEHHOTI'0 WJIM MyHULIHAIIAJIBHOIO UMYILECTBA MIPUHAJICKUT 3aBUTEIN0, KOTOPBIN MEPBBIM M0-
JlaJl B YCTAHOBIICHHBINM CPOK 3asBKYy Ha MPUOOpETeHHE YKa3aHHOTO MMYIIECTBA MO IIeHE Tep-
BOHaA4YaJIbHOI'O IpCAJIOKCHUA. YkazanHas 3asi1BKa YAOBJICTBOPSACTCA 10 OCHE
NEPBOHAYAJIBHOTO MPEATIOKCHUA.

[Ipy OTCYTCTBUM B yCTAaHOBJIEHHBIA CPOK 3asBKM Ha IMOKYIIKY I'OCYJapCTBEHHOTO WJIU
MYHULUNAIBHOTO HMMYILECTBA MO ILIEHE NEPBOHAYAIBLHOIO MPEIOKEHUS OCYLIECTBISAETCS
CHMXXCHHUC LCHBI NPCIIIOKCHUA UCPE3 IMCPHUOAbl, YCTAHOBJIICHHLIC B I/IH(I)OpMaLII/IOHHOM 0006-
IICHHWU O MPOAaKE€ roCyJapCTBECHHOIO MJIM MYHUIHUIIAJIBHOTO UMYIIECTBA MMOCPEACTBOM Hy6-
JUYHOTO MpeMIoKeHUs. B 3ToM ciydae yJoBIETBOpsieTCsS NEpBas 3asBKa Ha MOKYIIKY yKa-
3aHHOIO MMYILECTBA MO IieHe mnpensokeHus. [locne peructpanuu nepBol 3asBKU MPUEM
3as4BOK IMPCKpaAIIaCTCA. CHMKEeHUE HCHBI NPCIJIOKCHUA MOXKET OCYHICCTBIATHCA 10 HCHBI OT-
CCYEHHS.

CornacHo cT. 24 3aKkOHa O NMpUBAaTU3aLUU MPOJAKa TOCYIapCTBEHHOr0 WJIM MyHULIU-
NaJbHOr0 HMYyllecTBa 0e3 O0BSIBJIEHUS] LEHbI OCYILECTBISETCS, €CIM NpoAa)ka 3TOro
MMYIIECTBA MOCPEJACTBOM IMyOJIMYHOIO MPEAsioKeHusi He cocrosuiack. [Ipu mponaxe rocy-
JApPCTBEHHOTO WJIM MYHHIIMIIATLHOTO UMYIIeCTBa 0e3 0OBSBICHHS IIEHBI HOPMATHBHAS 1I€HA
HE OIpeeIsAeTCs.

[TokynareneM nMymniecTBa MPU3HAETCS:

a) MpH MPUHATUU K PACCMOTPEHHUIO OJTHOTO MPEAJIOKEHUS O LIeHE MPUOOPETEHHS UMY-
LIECTBA — MPETEH/ICHT, OIaBIIUN 3TO MPEI0KEHNUE;

0) mpu MPUHATUU K PACCMOTPEHUIO HECKOJBKUX TMPEII0KEHUN O LIeHE MPUOOPETECHHS
HMMYILECTBA — PETEHIEHT, MPEAJIOKUBILINN HAaHOOBIIYIO IIEHY 3a IPOJaBaeMO€ UMYIIECTBO;

B) IPU MPUHATUU K PACCMOTPEHHUIO HECKOJIBKMX OJMHAKOBBIX MPEUIOKEHHH O IeHE
MpHOOpPETEHUsT UMYIIIECTBA — MPETEHICHT, 3asgBKa KOTOPOTo Oblia 3aperucTpUpoBaHa paHee
JIpyrux.

Ecnu B ykazanHbIi B HH()OPMAIIMOHHOM COOOIIEHHH CPOK JIJIsl IpHUeMa 3asBOK HU OJTHA
3asiBKa He ObLia 3apEerUCTpUPOBaHA MO0 MO pe3yibTaTaM PacCMOTPEHMS 3apEeTUCTPUPOBAH-
HBIX 3asiBOK HH OJIHO MPEJIOKEHHE O IIeHe MPUOOpETeHHs] UMYIIECTBa HE ObUIO MPUHATO K
paccMOTpEHHIO, TMpoJaka MMYIIECTBA MPU3HAETCS HECOCTOSBIIEHCS, uTO (pUKcHpyeTcs B
MIPOTOKOJIE 00 UTOrax MpoJaku UMYIIECTBA.

12 aBrycra 2002 r. 66110 ipunsaTo [TocTtanosnenne [1paButensctBa PO Ne 585 «O06 yT-
BEPIKJICHUH TOJIOKEHHUSI 00 OpraHU3aIiK MPOJaKU FOCYAAPCTBEHHOTO WM MYHHUIIUTIAIBHOTO
MMYIIECTBA Ha ayKI[MOHE W TOJIOKEHHUS 00 OpraHu3aIluy MPOJakd HAXOASIIUXCS B TOCYyaap-

378



POCCUNUCKASI 9KOHOMUKA & 2002 rogy
TeHOEHUUM 1 NepCrekTUBbI

CTBEHHOM WJIM MYHHULIMTIAILHOW COOCTBEHHOCTH aKIMH OTKPBITHIX aKIIMOHEPHBIX OOIIECTB HA
CTIEIUATN3HPOBAHHOM AyKIIHOHE .

CornacHo crt. 18 3akoHa 0 IpUBaTH3aLMKM HA AYKIHMOHE [POJAETCS rOCYyAapCTBEHHOE
WIM MYHMIIMIIAJbHOE MMYILIECTBO B Clydae, €CIU €ro MOKYINaTelIu HE JOJKHBI BBITOJHUThH
KakHe-JInOO yCJIOBHs B OTHOLIEHHMHU Takoro mmymiectsa. [IpaBo ero nmpuoOpereHus npuHaj-
JIEKUT MOKYIATEN0, KOTOPbII MPEUIOKUT B X0J1e TOProB HauboJiee BHICOKYIO LIEHY 3a TaKoe
UMYILECTBO. AYKIIMOH SIBISIETCSI OTKPBITBIM IO COCTaBY Y4YAaCTHHUKOB. AYKIIMOH MOXET IpO-
BOJUTBHCSA B OTKPBITOM (IMyOJIMYHBIE TOPTH) WM 3aKPBITOM (ITOCPEICTBOM MOAAYN MUCbMEHHO-
r'o MPEJYIOKEHUS O TIeHE UMYIIEeCTBa) opMax.

CornacHo ct. 19 3akoHa 0 MpUBATH3aLMKU CHEUMATU3MPOBAHHBIM AYKIIMOHOM TIpH-
3HaeTCs cnoco0 MPOJaku aKIMK Ha OTKPBITBIX TOPrax, Mpu KOTOPOM BCE MOOEAUTENHN TOITY-
YaloT aKLUUU OTKPHITOrO aKIIMOHEPHOro OOIIECTBa M0 €IUHOM LIeHE 3a OAHY akuuio. EnuHas
1[IEHa MPOJIaXK! OIPENETSAETCS M0 CIEAYIOMIUM ITPaBUIIAM:

a) IpU pacyeTe eAMHOM LeHbl IPOJaXH YUUTBIBAIOTCS TOJIBKO JEHEKHBIE CPENICTBA Ipe-
TEHJ/IEHTOB, JIOMYIIEHHBIX K YYaCTHIO B CTIEUATIU3UPOBAHHOM ayKIIUOHE;

0) enuHas IeHA MPOJAXHU PACCUUTHIBACTCS TaKMM 00pa3oM, 4ToObl OHa obecneunBaia
MaKCHUMaJIbHO BO3MOXKHBIH KO3()(DUIIMEHT peann3anuy akiuii, KOTOPbI pacCUNTHIBACTCS KaK
OTHOIICHHE KOJIMYECTBA aKIMH, MOUIeKAIUX Iepeaade NoOeauTesiM ClelHaIu3npOBaHHO-
ro ayKIIMOHA, K KOJMYECTBY MPOAABAEMBIX AKIIUH.

Koadduiment peanuszanuu akiuii He nowkeH ObiTh MeHee 0,95. KommuecTBo akiui,
MOJTy4aeMbIX TOOEIUTENeM, OTPENCISIETCS IyTeM JeJICHHsI CyMMBI JIEHEKHBIX CPEJICTB, yKa-
3aHHOU B 3asiBKE NIOOEIUTENs, HA €AUHYIO LIEHY NPOJAKH.

Taxxe 12 aBrycra 2002 r. natupyercs [loctanosnenue IlpasurensctBa PO Ne 584, ko-
TOpPBIM ObLTH yTBepxkaeHO «llonokeHue o MpOBEJICHWH KOHKYypca IO MpOoJaXke rocyaapcT-
BEHHOT'0 WJIM MYHUIIUIIAIBHOTO UMYIIIECTBAY.

CornacHo cT. 20 HOBOTO 3aKOHa O MPUBAaTU3aLUU HA KOHKYpPCe MOTYT IpOAaBaThCs
NpPEANpUATHE KaK MMYIIECTBEHHbIM KOMIUIEKC WM aKLIMU CO3JaHHOTO NpU IpUBATH3ALMU
OTKpBITOro akunoHepHoro obmectBa (OAO), koTopsle cocTaBisOT 6osee yeM 50% ycTaBHO-
ro KamuTajla YKa3aHHOTO OOIIECTBa, €CJIM B OTHOIIEHUH YKAa3aHHOT'O UMYIIIECTBA €ro MOKyIa-
TEJI0 HEOOXOAWMO BHITIONIHUTE ONpezeNieHHble ycioBus. [IpaBo mpuoOpeTeHus rocynapcr-
BEHHOI'O WM MYHHMIMIAJIBHOTO HMYILIECTBA NPUHAIIEKUT TOMY IOKYNATEN0, KOTOPBIHA
IPEeUIOKUII B X0JIe KOHKYpca Hanbosiee BHICOKYIO IIEHY 3a yKa3aHHOE UMYLIECTBO, IIPH yCIIO-
BUU BBITIOJTHEHUSI TAKUM TOKyTaTelIeM yCIOBHM KOHKYpca. KoHKype, B KOTOpOM NPUHSLT yya-
CTHE TOJIBKO OJMH YYacTHHK, MpHU3HAeTcsl HecocTosBIIMMCs. [lpu paBeHcTBe NBYX U Oosee
IPEUIOKEHUH O 1IeHE TOCYJapCTBEHHOTO MM MYHHMIMIIAIBHOTO MMYILIECTBA MOOEAUTENEM
NpU3HAETCs TOT YYACTHHUK, Ubs 3asBKa Oblja MM0JlaHa paHblle IPYTUX 3asBOK.

VYcnoBus KOHKypca MOTYT IIPelyCMaTpUBATh:

] coxpaHeHHe ONpeAETICHHOr0 Yyucia pabouux MecT;

(] TmepemnoAroToBKy M (WJIM) MOBBIIEHUE KBATU(PUKAIIMA PAOOTHUKOB;

'] orpaHMYeHHWE W3MEHEHHs TPO(GHIS AEATEIBHOCTH YHHTAPHOTO MPEATPHUITHS
WIA Ha3HAY€HUs OTAEIbHBIX OOBEKTOB COLMAIBHO-KYJIBTYPHOTO, KOMMYHaJIb-
HO-OBITOBOTO WJIM TPAHCIIOPTHOTO OOCITYXHBaHUs HaceJIeHUs JINOO Mpekpaiie-
HUE UX UCIIOJIb30BaHUS;

> MocranosnenueM Ipasurensctsa PO o1 12 Hos6ps 2002 r. Ne 810 B 1aHHEIN JOKYMEHT BHECEHBI H3MEHEHHS,
KacaroIIuecs! MPOIeaypbl MPOBEICHNUS aAyKIIMOHA.
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"] TpOBEICHHWE PECTABPAIMOHHBIX, PEMOHTHBIX M MHBIX PabOT B OTHONICHUH O0b-
€KTOB KYJIbTYpHOTO Hacieaus, OOBEKTOB COLMAIBbHO-KYJIBTYPHOTO U KOMMY-
HaJIBHO-OBITOBOTO HA3HAYCHHUS.

VYcnoBus KOHKypca He MOIeKAT H3MEHEHHIO, M YKA3aHHBIN UX MEePEUYCHb SIBISICTCS HC-
yeprbiBaronuM. CpoK BBITIOJHEHUS YCIOBUI KOHKYpPCa HE MOKET MPEBBIIATH OJUH TOJI.

B ciyuae, ecian 00beKTOM IPOAAKK Ha KOHKYPCE SIBISIFOTCSI aKIIUH OTKPBITOTO aKIIHO-
HepHoro obuiectBa (OAQO), moGeauTens KOHKypca JI0 Mepexojia K HeMy IpaBa COOCTBEHHO-
CTH Ha yKa3aHHBIC aKI[UH OCYIIECTBISET TOJOCOBAHUE B OpraHaxX yIPaBJICHUS 3TOTO OOIIEeCT-
Ba M0 YKa3aHHbIM akKLMAM [0 CBOEMY YCMOTPEHHIO, 3a HCKJIIOYEHHEM TOJIOCOBAHMS IO
CJIEYIOIIMM BOIIPOCAM:

] BHECEHHME W3MEHEHUH M JOTIOJHEHUN B yUPEAUTEIbHBIC JOKYMEHTBI OTKPBITOTO
aKIIMOHEPHOTO 00IIEeCTBa;

"1 oTuyaeHue, 3aJ0T, cllaya B apeHIY, COBEpPIICHNUE WHBIX, CIIOCOOHBIX MPUBECTH
K OTUYXKJIEHUIO MMYIIECTBAa OTKPBITOTO aKIMOHEPHOro oOlIecTBa, EHCTBHIA,
€CJIM CTOMMOCTh TaKOTO UMYIIIECTBA MpeBbImacT 5% yctaBHoro kanutana OAO
i 6ojiee 9YeM B MSTHACCAT THICSY pa3 MPEBHIINIACT YCTAaHOBICHHBIN (eaepatb-
HBIM 3aKOHOM MUHUMAJIbHBIN pazMep ormiatel Tpyaa (MPOT);

] 3aJI0T U OTUYXXJIEHUE HEIBIKUMOTO MMYIIECTBA OTKPBITOTO aKIMOHEPHOTO 00-
IIECTBA;

"] momyuyeHHe KpeauTa B pasmepe Oojee deM 5% CTOMMOCTH YHCTHIX AKTHUBOB

OAO;

y4pekKICHUE TOBAPHUIIIECTB U XO3SMCTBEHHBIX OOIIECTB;

SMUCCHS LIEHHBIX Oymar, He KOHBEPTUPYEMBIX B aKIUU OTKPBITOTO aKIMOHEP-
HOI'0 OOIIECTBA;

] yTBep)KIIEHHE TOJIOBOTO OTYeTa, OyXranTepckoro OamaHca, CYeTOB MPUOBUIH U
yOBITKOB OTKPBHITOTO aKIMOHEPHOTO OOINECTBA, a TAaKXKE paclpeielieHUEe ero
NpUOBUTH U YOBITKOB.

[ToGenuTens KOHKypca He BIpaBe OCYIIECTBISATH T'OJIOCOBAHKE 1O BOIPOCY PEOpraHu-
3alMy WK JTUKBUIAIUH OTKPBITOTO aKIMOHEpPHOro olmiecTBa. OTKpPHITOE aKIIMOHEPHOE 00-
IIECTBO, aKIIMH KOTOPOTro OBUIHM MPOJAHbI HA KOHKYPCE, 10 MOMEHTA BBIMIOTHEHUS TTOOSANTE-
JeM KOHKypca €ro YCJIOBHH HE BIpaBe NMPUHUMATH peUIeHHEe 00 W3MEHEHHWH YCTaBHOTO
Kanuraia, O MPOBEIECHUU SMHUCCUU JOMOJHUTENBHBIX aKIUNA U UHBIX KOHBEPTUPYEMBIX B aK-
MU YKa3aHHOTO OOIIIECTBA IIEHHBIX OyMmar.

B cinydae mponaxu MMyIIECTBEHHOTO KOMILUIEKCa YHUTAPHOTO MPEINPHUITHS 10 Tepe-
X072 K TOOeIMTEI0 KOHKypca IpaBa COOCTBEHHOCTH yKa3aHHOE YHUTAPHOE MPEANPUATHE HE
BrpaBe 0e3 coriacoBaHUs ¢ MoOenUTeIeM KOHKYpca U COOCTBEHHMKOM COBEPIIATH CIICTYIO-
e BUABI JENCTBUH:

] cOKpamaTh YUCIEHHOCTh PaOOTHUKOB YKa3aHHOTO YHUTAPHOTO MPEANPUSATHUS;

| coBepIaTh CIIENKU (HECKOJIIBKO B3aWMOCBSI3aHHBIX CJIEJIOK), [IEHa KOTOPBIX Ipe-
BblmaeT 5% O0anaHCOBOMW CTOMMOCTH aKTMBOB YKa3aHHOTO YHHTAapHOTO Mpe-
NPUSTUS HA JaTy YTBEPKICHHS €ro MOocaeHero 0amaHCcoBOro OT4eTa uiu bosee
4YeM B MATHAECAT THICSY pa3 MPEBBIIIACT YCTAHOBJICHHBIN (heepaabHbIM 3aKO0-
HoM MPOT, a Takxke cnenku (HECKOJIbKO B3aMMOCBSI3aHHBIX CJIEJIOK), CBSI3aH-
HbI€ C BO3MOXHOCTBIO OTUYXJIEHHS MPSMO WM KOCBEHHO HMMYIIECTBA, CTOM-
MOCTb KOTOPOTO TMpeBbImaeT 5% 0anaHCOBOW CTOMMOCTH aKTHBOB YKa3aHHOTO

O
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YHUTAPHOTO MPEANPUATHS Ha ATy YTBEPXKIEHUS €ro MOCIeAHEro 0alaHCOBOTO
oTueTa Win 60Jiee YeM B MATHAECAT THICSY pa3 MPEBHINIACT YCTAaHOBICHHBIN (e-
nepaibHbIM 3aKkoHOM MPOT;

U momyd4aTb KpEauThI,

OCYIIECTBIIATH BBIMYCK LIEHHBIX OyMar;

] BBICTYHaTh y4peAUTENeM XO3AWCTBEHHBIX TOBAPUIIECTB MM OOIIECTB, a TAKkKe
npuoOpeTaTh U OTUYKIaTh aKIUU (JI0JIM) B YCTAaBHOM (CKIIQOYHOM) KamuTasie
XO3SIICTBEHHBIX TOBAPHUIIECTB HIIA OOIIECTB.

B cinyuyae HencnonHeHust moOequTeNneM KOHKYpca yCIOBUH, a TaKKe HEHAJJIeKallero
UX WCIIOJIHEHUS, B TOM YHUCJIE HAPYIICHHS NMPOMEXKYTOUHBIX WJIM OKOHYATEIbHBIX CPOKOB UC-
MOJTHEHUSI TAaKUX YCIOBUH M 00beMa MX HCIOJIHEHUS, JOTOBOP KYIUIM-TIPOJAXXH TOCYIapCT-
BEHHOT'O WJIM MYHUIIMNIAIBHOTO UMYLIECTBA PACTOPraeTcs MO COrIAIIEHUIO CTOPOH WIIU B CY-
NeOHOM TMOpSAJKE C OJAHOBPEMEHHBIM B3BICKAHMEM C IOKyNaTesisi HEyCTOWKH. YKa3aHHOE
MMYILECTBO OCTAETCS COOTBETCTBEHHO B IrOCYJapCTBEHHOM WJIM MYHULHUIAIbHONW COOCTBEH-
HOCTH, a MIOJTHOMOYUSI TOKYIATEeNsl B OTHOLIEHUHN YKa3aHHOTO UMYIIIECTBA MPEKPAILAIOTCS.

Haxkownern, [TocranoBnenuem [lpaBurensctBa P® ot 25 centsiOps 2002 r. Ne 707 6bu10
yTBepxaeHO «llonoxkeHnue o peaau3anum I0roBOPOB apeHAbl (peaepajbHOr0 MMyHIIeCTBA
¢ MPaBOM BBIKYIA, 3aKJIIOYEHHBIX J0 BCTYIUICHHs B cuity DenepanbHoro 3akoHa «O mpuBa-
TU3aLMU TOCYJApPCTBEHHOTO U MyHHUIMIIAIBHOTO UMyIiecTBay. CorinacHO JaHHOMY JJOKYMEH-
Ty B CIy4ae HaIlpaBJCHUS apeHIaTOPOM 3asiBICHHUS C COOTBETCTBYIOIIEH MpOochOoil MuHuU-
mymectBa P® (ero TeppUTOpHANbHBI Opran) B 2-MeCAYHBIH CpPOK paccMaTpuBaeT
MOCTYNHBIINE JTOKYMEHTHI U MPUBJICKAET HE3aBUCUMOTO OILICHINIMKA JJI1 OLEHKH apeH0BaH-
HOTO UMYIIIECTBA HA JATy MOJAa4u 3asBJICHUS O BBIKYTIE.

B cnyuae, ecniu pplHOYHAsi CTOMMOCTB apE€HIOBAHHOIO MMYIIIECTBA HA JaTy MOJAYHU 3a-
SIBIICHUSI O BBIKYIIE COCTABHUT JIECAThH THICAY YCTaHOBJICHHBIX (penepanbHbiM 3akoHOM MPOT
WJIM MEHBIIE, MPUHUMAETCS PeLlIeHrEe O MPOJake 3TOr0 UMYIIECTBA apeHAATOPY.

B cnyugae, eciu pplHOYHasi CTOMMOCTh apEH/I0BaHHOTO MMYIIIECTBA Ha JaTy Mojaydu 3a-
SIBJICHHSI COCTABUT OOJiee NIECATH THICSY YCTaHOBIEHHBIX (enepanbHbiM 3akoHOM MPOT,
MunumymiectBa PO (ero TeppUTOpHanbHBI OpraH) HaMpaBisieT apeHAATOPY MPEII0KEHUE O
COBMECTHOM CO3/IaHUHM OTKPBITOrO akuunoHepHoro odmectBa (OAQO) ¢ BHeceHHEM apeHjye-
MOTr0 MMYIIIECTBA B KaUe€CTBE BKJIaJa rOCyAapcTBa B €ro YCTaBHbIN KanuTtai. Bxiagom apeH-
JaTopa MOKET OBITh KaK UMYIIECTBO, CO3/IaHHOE 3a CUET apeH/Ibl (heIepaIbHOTO UMYIIECTBA,
TaK ¥ UHOE UMYIIIECTBO, IPUHAAJIEKAIEE apEHIATOPY Ha MpaBe COOCTBEHHOCTH.

B ciyuae cornacus apennatopa Munnmyiectsa P® (ero tepputopuanbHbIil Opral) B
MECSYHBIN CPOK pacCMaTpUBAET MOCTYMHUBIINE JOKYMEHTHl U IPUHUMAET PEIlIEHHUE O BHECe-
HUU OoT uMeHu Poccuiickoit Deaepanuu apeHayeMoro (eneparbHOro UMYIIECTBA B KAUECTBE
BKJIasia B ycraBHbIM kanutan OAQO, co31aBaeMOro COBMECTHO C apeHIaTOpPOM C MPEeaOCTaB-
JICHHEM IOCJIeTHEMY MpaBa MePBOOUYEPETHOTO MPUOOPETCHUS aKIMA YKa3aHHOTO O0IIeCTBA.

KomunuectBo akumii coszgaBaemoro OAO, nepenaBaembix Poccuiickoit ®denepanuu B
muue Munumyiiectsa PO u apenmaropy, omnpeaensieTcss NponopiuoHaIbHO BKjIajaM, BHE-
CEHHBIM cOOTBETCTBEHHO P® u apenaaropom. Llena noanexammx npoaaxxe akui onpeaess-
€TCsl HA OCHOBAHMM OTYETa HE3aBUCHUMOIO OLICHILMKA, IPUBJIEKAEMOT0 MPOAaBIOM. J[ByM U
Oosee apeHaaTopaM aklMK IPOAAIOTCS MPOMOPLHMOHAIBHO KOJIWYECTBY MPHUHAIEKALINX UM
aKIIMi OTKPBITOTO aKIIMOHEPHOTO ob1ecTBa. B ciryuae, ecinu B TeueHHE 2 MECSIIEB apeHaaTop
HE BOCIIOJIb3YETCS CBOMM IIPABOM MEPBOOYEPETHOTO TPUOOPETEHUS aKIUi, TAKKE aKIIMH MOJI-

|
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NoJyIeXaT NMpUBATU3ALMU B MOPSAIKE U CHOcO0aMH, MPEeTyCMOTPEHHBIMU HOBBIM 3aKOHOM O
IIpUBAaTH3ALIH.

Takum 00pa3oM, MOKHO KOHCTaTUPOBaTh, 4yTo K KoHIy 2002 r. u3 10 yka3aHHbIX B HO-
BOM 3aKOHE CIIOCOOOB MPUBATU3ALMU B OTHOIIEHUH 6 pa3paboTaHbl JAeTalbHbIE MEXaHU3MBbI U
MpolLeyphl UX peanu3anuu. B To jxe Bpems 0TCyTCTBYeT MpHUKJIagHas HopMaTuBHas 06a3a 1o
IpyruM 4 Metozam, KOTOpbIE SIBHO HEOPAMHAPHBI 711 BCEM POCCUICKON MPUBAaTU3aLMOHHON
MPAaKTUKHA M TIOTECHIMAIBHO HanOoJiee 3aMaHYMBhI JJIS1 PA3IMYHBIX TPYIII HHTEPECOB C TOUKH
3pEeHHsI OpTaHM3aIlMKd WX JIOOOWpOBAHUS: MpOaaKa 3a TMpeAesiaMu TeppuTopuu Poccuiickoi
denepanuy HaXOASIIUXCSA B TOCYAApCTBEHHOM coOcTBeHHOCTH akiuii OAO (mocpencTBoM
BBIIIyCKa M Pa3MEILEHUs JENO3UTAPHBIX pacnucokK); npojgaxa akuuii OAO yepe3 opraHuza-
TOpa TOPTOBJIM HA PHIHKE LIEHHBIX OyMar; BHECEHUE IOCYAAPCTBEHHOTO UM MYHUIIMIIAIBHOTO
MMYIIIECTBAa B KayecTBE BKJaJa B ycraBHble kKanutaibl OAQO; npoaaxa akuuii OAO no pe-
3yJbTaTaM JOBEPUTENBHOIO YIPABICHUS.

4.2. Npo6nembl coBepLIeHCTBOBaHUSA
HOpPMaTMBHO-NPaBOBOM 6a3bl B 06nacTn npmBaTmsauum

C gopmanvno-npasosoti Touku 3peHust cutyanus B chepe peopMHUpPOBAHUS OTHOIIE-
HUN COOCTBEHHOCTH, CKiajbIBatomasicss B Poccuu k Hagamy 2003 r., XapakTepusyeTcsi Hallu-
YUEM JIOCTATOYHO pa3paboTaHHON HOPMATUBHOW 0a3bl M paUKAIBHBIM 00pa30M OTINYACTCS
OT COCTOSIHUS, B KOTOpOM TipeOriBainia 3ta chepa Bce 1990-e rr.

Octpast KOHPPOHTAIMS MEXKIY UCIIOTHUTEIBHON M 3aKOHOAATEIbHON BIACTSIMH TPUBE-
Ja K TOMY, 9TO KJIFOUeBas 3a/la4ya MpUBaTH3aIMK B epBoii nojoBuHe 1990-x rT. (0Oecmeue-
HUE CTPYKTYPHBIX U3MEHEHHUH U CO3[JaHHE MHCTUTYLIMOHAIBHON 0a3bl sl CHCTEMHOM TpaHC-
(dopmanuu) pemangach NPaKTUYECKH €AMHOJIMYHO C MOMOILBIO aJIMUHUCTPATUBHOIO pecypca
ucnoaHuTenbHON Biactu (Ykassl IIpesunenra PO no opranmsanuy 4eKOBOM MOJEINH, 3aJ10-
TOBBIX ayKIIMOHOB H T. I1.). [IpuHsTHE 3aKk0Ha 0 mpuBaTtu3anuu B 1997 r. hopmanbHO ypaBHS-
Ja CTENEHb BIMSHUS BETBEH BJIACTH Ha NMPHUBATU3ALMOHHBIN mpouecc. TeM He MeHee NMpOoTH-
BOCTOSIHUE MEXJy MCIIOJHUTEIBHON M 3aKOHOAATENbHOM BIACTSMU IMPOAOIIKAIOCH, U
3aJI0’KEHHBIE B 3TOM JIOKYMEHTE MPOLEAYPHI CAETaN ero HepadoTatomuM. B ycinoBusx npu-
HATBIX PAaMOYHBIX OrpaHW4YeHHM mnonbITKU IIpaBUTenbcTBa 0OXOIUTH 3aKOH OKAa3alUCh HE
CIIMIIKOM YCIEUIHBIMU, B PE3yJIbTaTE YEro XoJ MpuBaTU3aluuu B KOoHIE 1990-x rr. cymect-
BEHHO 3aMEJIMIICS, XOTSI BO MHOTOM 3TO OBIJIO CBA3aHO M C OObEKTUBHBIMU pUYMHAMU. TeM
HE MEHee 33Ja4yMl MOIOJHEHHS JI0XOJI0B OIO/KETa roCyapcTBa C MOMOIIbIO MPUBATU3AINH
TaK WIM WHA4YE PEaTM30BBIBAIHCH (CM. mab. I B pasnene «/luHaMuKa mpuBaTU3alliOHHOTO
porieccay).

[Tpobnema 3akiroyaercs B TOM, YTO NPUBATH3allMs OCHOBHOM MAacChl OCTAIOIIMXCS B
COOCTBEHHOCTH TOCYAapCTBA MPEANPHUATUN ([0JIei) MMeeT Cileayromue orpanudenus: 1) oc-
TATOYHBIE MAKETHl aKIIMHA HE MPECTABIAIOT UHTEpeca AJis MOTEHIMAIBbHBIX HHBECTOPOB B CH-
Ty YK€ CIIOKUBLIEHCS Ha MPEANPUATHU CUCTEMbl Ma)KOPUTApHOTO KOHTPOJIS; 2) BO3MOXK-
HOCTb B paMKax MPHUBATU3ALMOHHOMN CAEIKU NpUOOPECTH KOHTPOIIb HaJl MPEANPHUITHEM Yallle
BCEro 00eCIIeHNBAETCSI HEOOXOIMMOCTBIO OCYIIECTBIIATh KPYIHbIE HHBECTUIINU; 3) HanboJee
MIpUBJIEKATEIbHbIE O0BEKTHI (HapUMep, KOHTPOJbHBIE WM OJIOKMPYIOIIME MAKEThl aKui B
MOHOMNOJIMAX OOIIEHAIIMOHAIBHOIO 3HAYEHHUs1) MOTYT OBITh IPOJAHBI TOJBKO MO aJEKBATHOM
PBIHOYHOM 1I€HE MPHU HAJTUYUH ONPEACICHHbBIX IPABOBBIX MPEINOCHIIOK.

CrnenctBueM M3MEHEHMS NOJUTHYECKON cuTyauuu B crpaHe B 1999-2000 rr. crano, B
YaCTHOCTH, IPEKpalieHe KOHQPOHTAUN MEXAY HCIIOIHUTEIbHOW M 3aKOHOAATEIbHON BIIa-
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CTSIMM IO BOIPOCAM PEryJIMPOBAHUS NPUBATH3ALMOHHOIO Mpoliecca U MPUHATHE HOBOI'O 3a-
koHa «O MpUBaTU3aLMU FOCYAAPCTBEHHOI0 M MyHHMIMIAIbHOrO umyuiectBay Ne 178-@3 ot
21 nexabps 2001 r., koTopslii BcTynu B cuiry 26 anpenst 2002 r. (110 HCTEYEHUH TPEX Mecs-
1B C JaThl O(UIIMATIEHOMN Ty OJIUKAIIIH ).

3akoH mpenycMaTtpuBaeT 10 BO3MOXXHBIX COCOOOB MPUBAaTU3alMM, B 3aBUCUMOCTH OT
pa3MepoB MPEeaNpUATHS, JUKBUIHOCTH WM Pe3yJIbTaTOB MEPBUYHBIX NMpoJax: 1) mpeobpaso-
BaHUE YHUTAPHOTO MPEANPUITHS B OTKPBHITOE aKLIIMOHEPHOE OOIIECTBO; 2) Mpoaka rocyaap-
CTBEHHOI0 WJIM MYHHUIMIAJIbHOIO MMYIIECTBA HAa ayKIMOHE; 3) MpoJaka aKUMUH OTKPBITHIX
aKIIMOHEPHBIX OOIIECTB Ha CHELMATU3UPOBAHHOM ayKIHOHE; 4) Mpojaka rocy1apcTBEHHOIO
WIM MyHUIIMIIAJIBHOTO UMYILIECTBA HA KOHKYypce; 5) Mpojaxa 3a npeaesnaMu tepputopuu Poc-
cuiickoit Denepanuy HaXOISAMIMXCS B TOCYJApCTBEHHON COOCTBEHHOCTH aKIMH OTKPBITHIX
aKIMOHEPHBIX OOIIECTB; 6) MpoAaka aKLU OTKPHITHIX aKIIMOHEPHBIX OOILIECTB uepe3 opra-
HHU3aTOpa TOPrOBIIM HA PbIHKE LIEHHBIX OyMmar; 7) mpojaxa rocyJapCTBEHHOTO WIM MYHHUIU-
NaJIbHOTO MMYIIECTBA MOCPEICTBOM ITyOIHMYHOTO MPEATIOKEHUS (TOPTU C MOHMKEHUEM LIEHBI
JI0 LIEHbl OTCEYEHUS], PaBHOU IOJIOBUHE LIEHBI HECOCTOSBILIETOCS ayKIIMOHA); 8) Mmpojaxa ro-
CYJapCTBEHHOT'O WJIM MYHHUIMIIATBHOTO MMYyIlECTBa 0e3 00BsIBIECHUS LIEHBI (IIPU HECOCTOSIB-
Hielcs mpoJlake yepes3 MyOJM4YHOe MpeUIoKeHue); 9) BHECEHHE TOCYJapCTBEHHOTO UM MY-
HULMNIAJIBHOTO HMYIIECTBAa B KAauecTBE BKJIAJa B YCTAaBHBIE KalMUTalbl OTKPBITHIX
aKLMOHEpPHBIX o0miecTB; 10) mponaxa akuil OTKPHITHIX aKIIMOHEPHBIX OOILIECTB IO PE3YJIb-
TaTaM JOBEPUTEIBHOTO YIPABJIECHHUS C MOCIEAYIOUIMM IIPABOM BBIKYIIA aKLIUH.

[Tpu 5TOM MMYIIECTBEHHbIE KOMILJIEKCHI (peIepanbHbIX YHUTAPHBIX NPEANPUATHI U Ha-
xozsmuecst B (hefepabHOM COOCTBEHHOCTH aKIMH, CTOUMOCTh KOTOPBIX MPEBBIIIAET 5 MIIH
MUHUMAaJIbHBIX pazMepoB omiaTsl Tpyaa (MPOT), MoryT npuBaTu3upoBaThCsl UCKIIOUUTEIb-
HO ITyTeM IpeoOpa3oBaHUsl YHUTAPHOTO MPEINPUATHS B OTKPHITOE aKI[MOHEPHOE OOLIECTBO,
Ha ayKIMOHE, Ha CHEIHMAJIM3UPOBAHHOM AayKIHMOHE, MOCPEICTBOM IMPOJAXU 3a IMpeaeiaaMu
tepputopuu Poccuiickoit denepanny HaXOASIMIUXCS B TOCYAAPCTBEHHOW COOCTBEHHOCTH aK-
IUI OTKPBITHIX AKI[MOHEPHBIX OOIIECTB, MOCPEICTBOM BHECEHHUS B COOTBETCTBUU C HOpMa-
TUBHBIMU TpaBOBbIMU akTamu [Ipesunenta Poccuiickoit deneparuu dhenepaibHOTO UMYIIE-
CTBa B Ka4eCTBE BKJIa/la B YCTaBHBIN KalMTal CTPATErHYECKOT0 aKIIMOHEPHOTro 00I1IeCTBa.

ITpuBaTH3aysl MMyIIECTBA, HE COOTBETCTBYIOLIETO YKa3aHHBIM KPUTEPHUSM, MOXKET
OCYUIECTBIIATHCA: MTyTEM MPEOOPa30BAHUS YHUTAPHOTO MPEANPUSATHS B OTKPBHITOE aKIIMOHEP-
HOe OOIIECTBO; HA ayKIMOHE; Ha CIEHUAIN3UPOBAHHOM ayKIIMOHE; HAa KOHKYpPCE; IOCPENCT-
BOM BHECEHUS aKLUil B KauecTBE BKJIaJia B yCTABHBINA KalUTaJl OTKPHITOTO aKIIMOHEPHOTO 00-
niecTBa. B ciayuae eciau ayKIMoOH, ClieNUaIu3upOBaHHbIM ayKIIMOH MM KOHKYPC IO MPOJAaxe
TAaKOI'0 UMYILECTBA ObLI MMPU3HAH HE COCTOSIBIIMMCS B CUJIy OTCYTCTBHUS 3asIBOK JINOO ydacTus
B HEM OJJHOTO MOKYTaTeJs, IPUBAaTU3aLUs MOXKET ObITh OCYIIECTBICHA APYTUM yCTaHOBIICH-
HBIM CIIOCOOOM B MOPSIZIKE, IPEAYCMOTPEHHOM 3aKOHOM.

3aK0H CONEPKHUT OONBIIOE KOJIMYECTBO HoBanmii. Hanbosiee NMpUHIMIIMATBLHBIMU W3
HUX SIBIISIIOTCSL MPOJa)ka 3€MENIbHBIX YYaCTKOB KaK COCTaBHOM 4YacTH MNPUBATHU3UPYEMOTO
UMYyIIecTBa (4To TpeOyeTcsl COrIacHO HOBOMY 3eMeNnbHOMY Kojiekcy PD) u yBenmdeHue yc-
TaBHBIX KaIUTAJIOB 32 CYET MPaB Ha MHTEIJIEKTYaJIbHYIO0 COOCTBEHHOCTD.

Ycnosuem onmobpenust manHoro 3akoHomnpoekta denepansHbiM Codpannem (OPC) PO
CTaJla KOMIIPOMHUCCHAsi MHOTOYpOBHEBAsI CHCTeMa MPUHATHS PELICHUI O MPUBATU3AIUU 00b-
€KTOB PAa3IMYHBIX KaTeropuii (crathbs 7). CTpaTerndecKkue NpenpusITUs U YTBEPKICHHUE CITH-
CKa 3alpelIeHHBIX K MPUBATH3AIMNA 00BEKTOB OTHECEHHI K BenaeHuto [Ipesunenta PO, pery-
JUPOBAHUE  OTHOIIEHUH COOCTBEHHOCTM B  CEKTOpE  €CTECTBEHHBIX  MOHOIOJIUN
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obmeHnanoHansHoro 3HaueHus (PAO «EDC Poccumn», PAO «I"aznpom», denepaiibHble yHU-
TapHbIE NPEANPUATHS KEIE3HOJOPOKHOT0 TpaHcnopTa) — K BeneHuto @C PO (a1 ux npusa-
TU3AIMH TpeOyeTcsl MPUHATHS 3aKOHA), BCE Mpovne (efepanbHbie MPEIIPUITH — K BEICHHIO
[IpaBurenscTBa PO. [IpuBaru3amuio umyiiectBa cyobekrta PO u MyHUIIUITAIEHONH COOCTBEH-
HOCTH OCYIIECTBIISIET YIOJIHOMOYEHHBIH MECTHBIN OpraH.

OneHuBas HOBBIM 3aKOH B II€JIOM, MOXXHO KOHCTaTUPOBATh, YTO B €0 OCHOBY IOJIOKEHA
TPAAUIOHHAS AT TOCTETHUX JIET UOesl Nogblile s D100#CemHo20 I dexma npusamusayuu
nocpeocmeomM COXpaHeHUsi OpUeHmMayuu Ha UHOUBUOYATbHYIO CIMPAMe2Uut0 RPoOadlc € y4emom
aHanu3a pulHKa (naamedicecnocobHo20 chnpoca) u npumMeHeHue HO8blX Memooos nPUeamu3a-
yuu. CoxpaHeHHe aKlEHTa HA eIMHUYHBIC KPYITHBIC CHIEJIKH 10 JTUKBUIAHBIM MaKeTaM aKIUN
MOCPEJCTBOM ayKIIMOHOB U CIIEHUAIbHBIX ayKIIMOHOB JOIOJIHAETCS BO3MOKHOCTHIO UCIOJIb-
30BaHMsI TAKMX HOBBIX METOJIOB, KaK MPOJaka MyTeM ITyOIMYHOro NMpeuloKeHus, 6e3 o0bsB-
JeHUs LEHBbl WIM IO pe3ysibTaTaM JIOBEPUTEIbHOIO yrmpaBieHus. Tem cambIM (opMallbHO
pemaercs mpobiiemMa co3JaHus HHCTPYMEHTapus IpUBaTH3aMK (TIOMUMO IPOCTOTO Mpeodpa-
30BaHus B AQ), KOTOpBIM MO3BOIMI Obl M30aBUTh rOCYJapCTBO OT HEJIMKBHUIHBIX aKTHBOB
IIPU OJTHOBPEMEHHOM CTUMYJIMPOBAHUU MHHHMMAJIBHOTO CIIPOCa CO CTOPOHBI YaCTHBIX JIUI[ U
Majoro Ou3Heca.

B cuity aToro oueBuHa M OCHOBHAS 33aJa4a B 00JIACTH MTPUBATU3AIUHN B KPATKOCPOUHOM
MEPCIEKTUBE — MPAKTUYECKass OTPadOTKa MOITYUYHUBIIETO 3aKOHOJATEIIbHOE 3aKpPEIICHUE UH-
CTpYMEHTapusi U3MEHEHUs NpaB COOCTBEHHOCTU HA MpPHUHAUIEkKAILUE TOCYJapCTBY AKTUBBI.
bmwkaiiimune 2-3 rona IOJKHBI [M0Ka3aTh, HACKOJIBKO MOTEHIIMAJI HOBOI'O 3aKOHA CIIOCOOEH
COJICMCTBOBATh TOJMUTUKE MOAJCpXKaHUA (UHAHCOBOM cTabunm3anuu, obecrieueHus: npodu-
nuTa QenepasbHOTo OO/KETa U CTPAXOBAHUS €T0 JOXOJHONW YacTH B CITydae yXY/IIICHUS Iie-
HOBOM KOHBIOHKTYpPBl Ha MHUPOBBIX CBIPbEBBIX PBIHKaX M MHUKOBBIX BBIIUIAT IO BHEIIHEMY
nonary. IlepBoit npoBepkoil nomxen crarb 2003 r., KOTOPBINA, O CYTH, CTaHET MEPBBIM MOJ-
HOLIEHHBIM TOJIOM HUCIOJIb30BAHUS HUHCTPYMEHTAPHSI HOBOTO 3aKOHA.

Pacmmmpenune cnektpa MCNONb3yeMbIX MPU MpHUBATU3ALMK CIIOCOOOB, B MPUHLHUIIE, MO-
KET CIIOCOOCTBOBAThH PEILIECHUIO 33a4l CTUMYJIMPOBAHMS 5KOHOMUYECKOTO POCTa U MPOBE/E-
HUSl MHCTUTYLMOHAJIBHBIX MPeoOpa3oBaHUM MOCPEICTBOM COKPAIIEHUS TOCYIAapCTBEHHBIX
pacxo10B, ONTUMU3ALUU CTPYKTYPBl COOCTBEHHOCTH. BakHO OTMETHTH, YTO OMBIT psija Npu-
BAaTH3AIMOHHBIX CJIEJIOK, OCYIIECTBIEHHBIX yke mocie 2000 r., mo3BoJisieT TOBOPUTH O TOM,
YTO MPU HAJIMYUU COOTBETCTBYIOIIEH MOJIUTHYECKONW BOJIM B YCIOBHSX MPOJOIKEHHUS HIKOHO-
MHYECKOTO pOCTa rOCyAapCTBO MOXET PACCUUTHIBATH HA MOJYUYEHHE 3HAUUTENBHOTO JOXOJa
OT IPUBATH3UPYEMbIX aKTHBOB.

OnTtumm3zanusi CTpyKTYphl COOCTBEHHOCTH B IMpOIECCE NMPUBATU3ALMK MOJpa3yMeBaeT
HE TOJIBKO MEXaHWYECKOE YMEHBIICHHE KOJINYECTBA 00BEKTOB, HAXOASIIMUXCSA B COOCTBEHHO-
CTH FOCYyAapCcTBa U TPEOYIOMIMX OT HEr0 OpraHu3alK YIIPaBIE€HUYECKUX MPOLEYp, HO U CO3-
JlaHWE HOBBIX KOHKYPEHTOCIIOCOOHBIX CTPYKTYpP XOJJIMHTOBOTO THIA, 00ECTIEUMBAIONIUX d(-
(eKTUBHOE Pa3BHUTHE B IEJIOM Psijie KIFOUEBBIX OTPACIICH, BIUSAIONIMX HA TEMITBI U Ka4eCTBO
pocTta (000pOHHAs MPOMBINIJIEHHOCTh, HAyKa, TPAHCIIOPT, CBSA3b). B onpeneneHHoi cTenenu ¢
3TUM MOTYT OBITh CBsI3aHbl IEPCIEKTUBBI MAJIOTO U CPEHET0 OM3HECa, XOTs MPOOJIEMBbl HaJIO-
roo0I0KEeHUs M aIMUHUCTPATUBHBIX OapbepoB, MO-BUIUMOMY, BCE K€ 00Jiee BECOMBI.

Hakosern, BKIIOUEHHE 3€MENIbHBIX YYAaCTKOB B COCTaB MMYULIECTBA IMPUBATU3HPYEMBIX
MPEANPUATHIA U BO3MOKHOCTH BBIXOAa Ha ()OHIIOBBIA PHIHOK NAIOT ONpeAeNiCHHBbIC HaACKIbI
Ha TO, YTO pEUICHUE 3aJa4d PECTPYKTYPHU3AIMH MPOU3BOACTBA HA KPYIMHBIX MPEANPHUATUIX
IMyTEM TPHUBJICUCHHS] MHBECTUIINN HAKOHEIl CIBUHETCS ¢ MEpPTBO# Touku. bosiee moapoOHO 0
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HOBBIX MeTojax npuBatuzauuu (cM. [Ipunoxenue k pazneny «/uHamuka npuBaTU3aLMOHHO-
r'O IIPOLIECCay).

HecmoTpst Ha yka3aHHBIC TO3UTUBHBIC HOBALIUH MeEXHUYECKO20 XapaKTepa, He00X0AuMO
ACHOE NMOHMMAaHME TOTO, YTO cmpame2uieckoe BUJICHUE LEJIe U paMOK IPUBATU3aLUOHHOIO
IpolLecca Mo-npexHEMY OTCYTCTBYET.

CTapTOBBIM MTYHKTOM B pa3paboTKe JOITOCPOYHOM CTpAaTEruu MpHUBaTU3aLUHN (TIOMUMO
OFOJKETHBIX 33J1a4) JI0JDKHO OBITH OIpEeIEHUE TOT0, KaKue TPEANPHUITHS B KAKHX OTPACIIsX
IpY JTIOOBIX YCIOBUAX JOJIKHBI OCTaThes B (peepanbHOi coOCTBEHHOCTH. TOIBKO MOcCie 3To-
ro BO3MOXKHO OOCY’KIEHHE CIIMCKa MPOJaX B KPaTKO-, CPEAHE- U JIOJTOCPOYHOM IEepHOJE,
KOTOPBIH CO BCEH OYEBHIHOCTBIO MOAPA3JAENAETCA Ha CIIUCOK PEAIbHO MTPOJABAEMBIX U HHBE-
CTHIIMOHHO TIPUBJIEKATEIBHBIX OOBEKTOB M CIUCOK HENWKBHIOB (Kak IO (pUHAHCOBO-
9KOHOMHYECKUM TOKAa3aTeNsAM, TaK U IO YK€ CIOKUBIIEHCS CTPYKTYpe COOCTBEHHOCTH).

TpaauunoHHBIM (POHOM POCCHMCKOM MPUBATU3ALMN OCTACTCS M HEPEIIEHHOCTh BOIPO-
COB INPO3PAYHOCTU CAEJOK M PaBEHCTBA MOKyINaTeJIel B YCIOBHMSIX CUCTEMHOM KOPPYILHH.
TexHuKa npojax B JaHHOM CJIy4yae IpuoOpeTaeT BTOPUYHBINA XapaKTep.

OTcyTCTBHE CTpAaTErn4ecKUX IOJXO/I0B, HEONPEAEICHHOCTh TPeOOBAHUH K COCTaBy
rocceKTopa (HapaBHE C psIoM IpoOeIoB B HOBOM 3aKOHE) HaXOJUT CBOE BBIPA)XKEHUE B psfie
MOMEHTOB, TPEOYIOIIMX HOPMATUBHOTO pa3peIeHHs.

Bo-nepBbIX, ycTpaHeHHe HEOOXOIUMOCTH NPUHATHA (PeepaIbHOrO 3aKOHA O rocyaap-
CTBEHHOM MporpaMMe MpHUBaTHU3AlMUA TOCYAApCTBEHHOr0 umyltiecTBa B Poccuiickoin Denepa-
MK (2 TaKXKe eXEeroJHOro MPHUHATUS (efepabHbIX 3aKOHOB O BHECEHUM M3MEHEHUH U J10-
NOJTHEHUH B MIPOrpamMMy MPHUBATU3AIMH ), YTO TPEOOBAII MPEIbI YN 3aKOH O PUBATH3AINN
1997 r., 03Ha4aeT TOT (PaKT, 4YTO MPEPOTATHBA €KETOITHOTO YTBEPKICHHS IPOTHOZHOTO IJIaHAa
(mporpammsl) npuBaTH3alMU (eAepalbHOIO HMMYIIECTBA MPHUHAIICKUT TeNepb HCKIIOYH-
tenbHO [IpaBurenscTBy PO.

OTOT JOKYMEHT JOJDKEH COJEp)KaTh MepeueHb (eiepalbHbIX TOCyAapCTBEHHBIX YHU-
TapHBIX NPEANPUATUN, aKIIUNA OTKPBITHIX aKIIMOHEPHBIX OOIECTB, HAXOSAIIUXCS B (enepalib-
HOM COOCTBEHHOCTH, U MHOTO (eAepaTbHOr0 UMYIIECTBA, KOTOPOE TUIAHUPYETCS MPUBATU3H-
poBaTh B COOTBETCTBYIOIIEM TOAy. B mporHo3HoM miaHe (mporpaMme) yKa3bIBalOTCA
XapaKTepUCTHKa (eaepalbHOr0 UMYIIECTBA, KOTOPOE IUIAHUPYETCS NpPUBATU3HPOBATh, U
npenonaraeMple Cpoku mpuBatuzanuu. GopMambHO B HOBOM NPHUBATHU3AIMOHHOM 3aKOHE
OTCYTCTBYIOT OBIBIIHE TPATUIIMOHHBIMH B 1990-¢ IT. 3ampeTuTenbHble CIIUCKH, YTO 03HAYAET
MOTEHITHATBHYIO BO3MOXXHOCTH MPUBATU3ALIUN MMPAKTHUECKH JIIOOOT0 00BEKTA.

Tem He MeHee ATO BrieuaTieHHe 0OMaHYMBO. B 1. 6 cT. 43 yka3bIBaeTcs, 4TO B Ciydae,
€CJIM MHOE HE YCTAHOBJIEHO 3aKOHOJAATelIhCcTBOM Poccuiickoit ®denepanuu, ¢ JaThl BCTYILIE-
HUS B CHIIy HACTOSIIETO 3aKOHA UMYIIECTBO, KOTOPOE B COOTBETCTBHM C HOPMATUBHBIMU Ipa-
BOBBbIMM akTaMu [Ipesuaenta PO, uzgaHHbIMH UM A0 BCTYIUICHHS B CHJTy YacTH nepBou I'pa-
KnaHckoro koxaekca Poccuiickoit ®enmepanmuu  (to ecth Ao 1 sHBaps 19951.) wm
dbenepanbHBIMU 3aKOHAMU OMPENIETICHO KaK 3allpelleHHOe K MPUBATH3AINH, SBISETCS UMY-
HIECTBOM, KOTOPOE€ MOXET HaXOAUTBhCS TOJbKO B TOCYJApPCTBEHHON WM MYHUIHUIAIBLHON
cobctBeHHOCTH. JlaHHAsh HOpMA, TIO CYTH, DKCTPAToNupyeT B Oyayiee HOpMbI ['ocynapcr-
BEHHOM MporpamMMbl NMPUBATU3ALUU TOCYAAPCTBEHHBIX W MYHHUIIMMAIBHBIX MPEANPHUITHI B
Poccuiickoit denepanuu, yrBepxkaeHHoN Yka3zom [Ipesunenta PO No 2284 ot 24 nexabps
1993 r., koropas OTHOCHJA K TIEPEYHIO 3aMpPELICHHbIX K TMPUBATH3AIMA OOBEKTHI
44 xareropuil (mpotus 24 kareropuii B nepBoil I'ocy1apcTBeHHOHN MporpaMMe NpUBaTU3ALNN
ot 11 urons 1992 r.).
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Bo-BTOpBIX, KaK U B IPEKHEM 3aKOHE O puBaTU3auuu 1997 r., 3aKOHOJATENBHO HE yC-
TAQHOBJICHBl KPUTEPUN OTHECEHMSI NMPEANPUATHS K YUCIy NMPOU3BOAALIMX IPOAYKIIHIO, HUMEIO-
IIYIO0 CTpaTeTHYecKoe 3Ha4eHUe JUIsl 00ecrieueH sl HallMOHAIbHOW 0€30MacHOCTH TOCYIapCT-
Ba.

Crarbst 6 HOBOrO 3aKOHA yCTaHaBJIMBAET, UTO B LIEJIAX pealM3allii €IMHON TOCyaAapCT-
BEHHOU NOJUTUKU B cdepe npuBatuzanuu IIpaButensctBo PO mpencrasnser Ilpesuaenty
P® nns yrBepxkaeHUS NpeUIoKEHHUs O (OPMUPOBAHUU MEPEUHS CTPATETHUYECKUX MPEaIpHU-
ATUN U aKIIMOHEPHBIX OOIIECTB, BKIIOYAIOMIETO B ce0s (enepaabHble rOCYJapCTBEHHBIE YHU-
TapHbIE TMPEINPUITHS, OCYLIECTBISIONINE TPOU3BOJICTBO MPOAYKIUHU (padoT, yCIyr), UMEIo-
el cTpaTeruyeckoe 3HaueHHe Uisi oOecredeHHs O0OOpOHOCTIOCOOHOCTH M 0E30MacHOCTH
roCy/AapcTBa, 3alUThl HPABCTBEHHOCTH, 3/I0pPOBbS, MPaB U 3aKOHHBIX MHTEPECOB TpaxkiaH
Poccutiickoit @enepanun (anee — cTpaTerudeckue MPeANnpHUsITHSI) U OTKPHIThIE aKITMOHEPHBIE
oOmiecTBa, aklMM KOTOPBIX HaxoAsaTcs B (emepanbHOM coOCTBeHHOCTH U ydacTtue Poccuii-
ckoii denepanyu B yNpaBIeHUH KOTOPHIMU 00ECHEUNBACT CTPATEIMUECKUE MHTEPECHI rocCy-
JapcTBa, 00OPOHOCIIOCOOHOCTh M 0€30MaCHOCTh TOCYIapCTBa, 3alIUTy HPAaBCTBEHHOCTH, 3/10-
pOBBbs, TpaB W 3aKOHHBIX HWHTEpPEcOB TpaxaaH Poccuiickoit PDenepanmm (mamee —
CTpaTerndecKue akIMOHEepHbIE 06mecTBa)’.

Eme B mae 2002 r. npeanonaranoch noanucanue ykasza [lpesnnenta PO o nepeune
CTpaTEeruyecKux MpearpHusITH U aKLIHOHEPHBIX OOIECTB, KOTOPBIE (MTAKEThl aKLIUK KOTOPHIX)
HE MOTYT OBITh MpHUBaTU3UpPOBaHbl. Eciu paHee Takux NMpeanpuUsTUN U MAKETOB HACUUTHIBA-
nock okosio 700 (211 AO u 495 I'VII), To B HacTosIee BpeMsi 3TOT CIUCOK MOKET OBITh CO-
KparieH B 2 pa3a. B otHomenun AO (310, BuanmMo, kacaetcs u I'YII, ¢ ygerom Kopropartuza-
LMK) BBOJAWUTCA OJWH MPUHLMIHAIBHBIA KPUTEpUH: JUIsI COXpAaHEHUS B  CIHUCKE
CTpaTernyecKux MpeANnpUsTUI rocrnakeT JobkeH mpesbimarh 50% (paHee OCHOBHBIM KpHTE-
pHUEM SBISUIOCH HATMYKE roc3akasa u 6omnee 70% BOEGHHOM MPOIYKIIUU B 00IIeM 00beMe).

B suBape 2003 r. pacnopsoxkenuem IlpaButensctBa P® yTBepkaeH IepeueHb U3
18 OAQO, B OTHOIIIEHUH KOTOPBIX OMpPEACIICHUE TO3UIIMU TOCYIapCTBa M0 BOIIPOCAM Ha3Haue-
HUS TIPEJICTAaBUTEINS JIJIsl TOJIOCOBAHMS Ha COOpaHUM aKIIMOHEPOB, BHECEHHUSI BOIIPOCOB B TMOBE-
CTKY JHS 0011ero coopaHusi aKIMOHEPOB, BBIIBMKEHHS KaHIUAATOB A7l U30paHUs B OPraHbI
yIpaBJICHUS, PEBU3NOHHYIO M CUCTHYIO KOMHCCUH, IPEIbSIBICHUS TPEOOBAHUS O TIPOBEICHUH
BHEOUYEPEIHOTO 00IIEeTro coOpaHusl aKIMOHEPOB, CO3bIBA BHEOUEPETHOTO OOIIEro coOpaHHs
aKLMOHEPOB, T'OJIOCOBaHMS MO BOMPOCAM IOBECTKU JIHS OOIIEro coOpaHusi aKIMOHEPOB, a
TaK)K€ COrlacOBaHUE TUPEKTUB mpencraBuresssMm PO u npencraBurensimM uHtepecoB PO B co-
BeTax AUPEKTOPOB (HaON0JaTeIbHBIX coBeTax) ocymecTsisiercs [IpaBurensctBom PO.

B-tperbux, ananornunsiM obpazom IIpesuaenty PO npencraBisioTcss NpeyioKeHUs O
BHECEHUU B IMEPEUYCHb CTPATErMUECKUX MPEANPUATUN U CTPATErMUECKUX aKIIMOHEPHBIX 00-
IIECTB M3MEHEHUH, KacalolIMXcs cocTaBa eiepanbHbIX TOCYJaPCTBEHHBIX YHUTAPHBIX MPE-

® Panee B KauecTBe TAKUX NPEANPUATHII OOBIYHO PACCMATPUBAIICH BKIIOUCHHbIE B OJMH U3 NEPEUHEH, yTBEp-
KIEeHHBIX mocTaHoBieHIsIME [IpaBurensecrBa PO Ne 802 ot 12 utomns 1996 r. «O nepedne npeAnpusTyii 1 opra-
HU3aIMiA 00OPOHHOTO KOMILIEKCa, MPUBATH3aINsd KOTOPhIX 3ampenieHa» u Ne 784 ot 17 utons 1998 1. «O me-
peyYHe aKIMOHEPHBIX OOLIECTB, MPOM3BOASALIMX IMPOAYKLIMIO (TOBAphI, YCIyTH), UMEIOIIYI0 CTpaTerniyeckoe
3HaUeHHe Uil 00ecIeYeHUs] HallMOHAIBHOM 0e30IacHOCTH rocyJapcTBa, 3aKpeluleHHbIe B (heiepanbHOi coOCT-
BEHHOCTH ITaKeThl aKIWi KOTOPBIX HE MOAJEX,AT JAOCPOYHON MHpojake» (B MHOTOYHCICHHBIX MOCIETYFOLIHX
penaknusx). IIpu 3ToM 4eTKHe KpUTEPHUM U MPUHIMIIBI BKIIOYECHUS (MCKIIOUEHMS) MPEINPUATHH B TOT WIH
UHOH NepeyeHb OTCYTCTBOBAIM, XOTS MHHIOCHMYILECTBA M HCIOJIB30BaJ0 7 pa3nuyHbIX kpurtepuen. Ceifuac
ocraercst aDCOIOTHO HESICHBIM, BOMIYT JIM YHOMSHYTHIE B HUX OOBEKTHI B EPEUYHH CTPATETHUECKHUX IPEAIpH-
stuit 1 AO, KoTopble OyIyT yTBEPKAATHCS MOCIE ITPUHSTHS HOBOTO 3aKOHA.
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NPENIPUATHA U3 YMCIa CTPATErMUECKUX NPENIPUATHNA, B TOM YMCIE I UX NOCIEAYIOIEN
npuBaTH3aK (peoOpazoBaHMsl B OTKPBITHIC aKIIMOHEPHBIE OOILECTBA), a TaKKe HEOOXO0Iu-
MOCTU U cTeneHu ydactus Poccuiickoit ®@enepaliuu B OTKPBITBIX aKIIMOHEPHBIX OOIIECTBAX
U3 YHcia CTPATErMYeCKUX aKIIMOHEPHBIX OOIIECTB, B TOM YHCIE Ul OCIEAYIOIIeH PUBaTH-
3alMU aKUU yKa3aHHBIX aKIMOHEepHbIX oOmecTB. [locne npunstus IIpesunentom PO peme-
HUsL 00 YMEHBIICHNUHU cTeneHu yuacTus Poccuiickoit @enepanuu B yIpaBiICHUU CTpaTeruye-
CKMMH aKIIMOHEPHBIMU OOIIeCTBaMHU WM 00 MCKITFOUEHUH COOTBETCTBYIOUIMX MPEAPUSATHIA
U3 YKclla CTPATETHUeCKUX MPEeANpUATUH 00BEKTHI ATUX KaTErOPUil MOTYT BKJIFOYAThCS B IPO-
THO3HBIN IUIaH (IporpamMmy) NpuBaTU3aluu GeepaJbHOro UMYyIIeCTBa.

B TekcTe ke 3aKkoHa HE MPOCMATPUBAETCSI MEXAHU3M PACCMOTPEHHUS MPE3UIEHTOM Ipa-
BUTEJIbCTBEHHBIX MpeUIoKeHUN. /{1 3TOro riasa rocynapcTsa, HO-BUIUMOMY, JOJIKEH OIH-
paThCs Ha DKCIEPTHYIO OLICHKY HETMOCPEACTBEHHO MOJYMHEHHBIX €My CTPYKTYP, €CIH TOJIBKO
peudb HE MJIET 0 MEXAaHWYECKOM IITaMIIOBKE PEIICHUN MpaBUTENbCTBA. OQHAKO HE BIOJHE IIO-
HSTHO, UMeeTcs i B Buay Aamuauctpanus [Ipesunenta P, Coser 6e30macHOCTH WK Ka-
KOH-nOo npyroi opran. Bece 3To (HapaBHE ¢ OTCYTCTBHEM UYETKHX KPHUTEPUEB OTHECCHUS
NPEANPUATHS K MEPEUHIO CTPATETMUYECKUX) 3aMETHO CHIXKAET YPOBEHb MPO3PAaYHOCTH COOT-
BETCTBYIOIIMX PEIICHUI U CHEIIOK.

B-ueTBepThIX, MpeanoaaraeTcs, YTo €KEroHO MPABUTEIBCTBO BHOCUT MPOCKT OrOIKe-
Ta C TIPUJIaraeMoil K HeMy IpPOTpPaMMOI MpHUBaTU3aNK (heaepalbHBIX 0OBEKTOB Ha CIEIyTO-
mui rof. B 3T0il cBs3u BO3HMKAET (M IIOKA HE peryiupyercs) npobdiemMa JIETMTUMHOCTH TpH-
BaTH3allMOHHOT'O Ipoliecca B CiIydae, €ciau MpOeKT (eaepalbHOro OrpKeTa Ha odepeHON
¢uHAHCOBBIN roJ HE OyeT NpUHAT napiaameHToM. Co3/aeTcs BIEYaTIEHUE, YTO €ro aBTOPHI
B IIPUHILIMIIE HE JIOIYCKAaIOT TAKOIO BapUaHTa Pa3BUTHUSI COOBITUH.

B-naThIX, COXpaHsAeT CBOIO aKTyaJIbHOCTh MPpOo0OJeMa pa3rpaHUueHUs] COOCTBEHHOCTH Ha
denepanbHyl0, TOCYJapCTBEHHYI0 cyObekToB Poccuiickoit deaepanyy ¥ MyHUIUIIATBHYIO.

PernamenTtupytomee 3T0T Bompoc mnocrtaHoBiaeHue BepxosHoro Cosera PCOCP
No 3020-1 ot 27 nexabpst 1991 r. yxe ycrapeno. Eme ogHUM MCTOYHMKOM MPOTUBOPEUHl B
IIPOLIECCE YIPABJICHUS IOCYAAPCTBEHHBIM CEKTOPOM SIBJISIOTCS MHAWBHIYAJIBHBIE COTJIAILIE-
HUSI M@Ky (eliepaibHbIM LIEHTPOM U perMoHaMH, 3aKiIroueHHbIe B 1990-¢ rT.

BHeceHue sICHOCTH B 3TH BOIIPOCHI MOKHO OBUIO CBSI3BIBATH C MOSIBJICHUEM HOBOM HOp-
MaTHBHOM 0a3bl, MOSBUBIIEHCS TOCIE MPUHATHUS B ceHTsA0pe 1999 r. Konuenmun ynpasieHus
roCyJ1JapCTBEHHON COOCTBEHHOCTBIO M IpUBATH3alMU. TeM He MeHee 0OBEKTOM MPUMEHEHMS
MPAKTHYECKU BCE HOBOM HOPMATHUBHO-TIPaBOBOM 0asbl, mosBuBIeikcs B 1999-2001 rr., sB-
Jsr0TCs enepaibHble rocynapcTBeHHble yHuTapHsie npeanpusatus (PIYII) u akumonepHsie
o0miecTBa, aKIUM KOTOPBIX HAXOAATCS B efiepaibHON cOOCTBEeHHOCTH. VICKITIOUEHUE COCTaB-
nset [locranosnenue [IpaButensctBa PO Ne 23 ot 11 auBaps 2000 r. «O peectpe nmokaszare-
Jei HKOHOMHUYECKOW 3(P(PEKTUBHOCTH JEATEIBHOCTH (hefepallbHbIX TOCYAapCTBEHHBIX YHU-
TapHBIX TPEANPHUATUNH U OTKPBITHIX AKIIMOHEPHBIX OOILIECTB, aKIUU KOTOPBIX HAXOIATCS B
denepanbHON COOCTBEHHOCTH», KOTOPOE peKomeHOyem OpraHaM HCIIOJHUTEIHHON BIACTH
POCCUICKMX PETMOHOB OPraHU30BaTh PabOTy IO CO3/IaHUIO U BEAECHUIO PEECTPOB IOKa3aTe-
neil skoHomuueckoi addextuBHocTu AesrensHocT ['YII, Haxomammxcs B COOCTBEHHOCTH
cy0obekToB PO (Tarke kak 1 OAQ, akIMM KOTOPHIX HAXOJATCS B UX COOCTBEHHOCTH.

Taxum oOpa3oM, curyanus B cepe ynpaBieHHUs YHUTAPHBIMU TPEATPUITASIMHI, OTHO-
CAIIMUMUCS K COOCTBEHHOCTH CcyObekToB P®, 1 MyHMIMNAJIBHBIMU YHUTapHBIMU IpPEANpH-
ATUSAMH (II0 COCTOSIHUIO Ha KOHel 1999 r. mx HacuuTHIBAIOCH B OOLIEH CIIOKHOCTH OKOJIO
65 ThIC. €11.), a TaKKe XO35HCTBEHHBIMU OOIIECTBAMHU C JI0JIEH MECTHBIX OPraHOB BJIACTH B
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KanuTalle MpOoJI0JKAET PEryJIHpOBaThCSI B OCHOBHOM MECTHBIMU BJIACTSIMU, YTO BO MHOTOM
yCyryOJisieT TpaiuIiMOHHbIE cllabble MecTa B JAESITEIbHOCTH TOCTIPEATIPHITUH.

OmnpeneneHHble HaIeXkKabl, 10 BCEH BUAMMOCTH, MOXHO CBA3BIBATH C OOIIMM MPOLIECCOM
pasrpaHUyeHus] TOJTHOMOYHMM M OTBETCTBEHHOCTH MeXay (elepaibHbIM, PETUOHAIBHBIM U
MYHULUNIATIBHBIM ypoBHSIMHU. Kak M3BeCTHO, B HacTosee BpeMs B Poccun ocymiecTBisieTcs
MOJrOTOBKA aJIMUHUCTPATUBHOM pe(OpMBbI, COCTABHON YacThiO KOTOPOM SBISIETCS OOLIMiA
MPOLIECC PA3TPAHUYEHUS IMOJIHOMOYUN M OTBETCTBEHHOCTH MEXIy (eaepanbHbIM, PErHo-
HaJbHBIM M MYHULHMIAJIBHBIM YpoBHsIMH. KoMuccus, co3nanHas no ykasanuto Ilpesunenra
P®, nauana pabory emre B 2000 r. ¥ IpaKTHYECKU 3aBEepIINIIa OTOTOBUTENBHBIN dTan cBOeH
paboThI.

Ha cerogusmianii MoMeHT B pamkax padotel Komuccnu npu Ilpesunente PO mo pas-
IPaHUYEHHIO TTOJITHOMOYUHN YPOBHSIMH BJIACTH MOJTOTOBJIEH 3aKOHOMPOEKT (heepaabHOro 3a-
KOoHa «O rocyJapCTBEHHOM M MYHUIMUIIAJIBHOM HMYIIECTBE». [[aHHBII JOKYMEHT HOCHUT
BECbMa PaJIUKAJIbHBIN XapakTep U UCXOAUT U3 KaTETOPUAIBLHOTO ONPENEICHHS BUAOB UMYIIIE-
CTBa, KOTOPOE MOXKET HAXOJWUTHCS MCKIIOUUTENHFHO B (eiepaibHON COOCTBEHHOCTH, COOCT-
BEHHOCTH cyObekToB P®, MyHUIIMIANEHOTO 00pa30oBaHUs, TOCKOJIBKY 3TO HEOOXOAUMO IS
BBITIOJTHEHUSI BO3JIOKEHHBIX Ha HUX MyONUYHBIX (yHKIuH. OcTalbHOE UMYIIECTBO MPU3HA-
€TCsl UMYLIECTBOM, NPEJHA3HAYEHHBIM JIJI1 KOMMEPYECKOTO MCIO0JIb30BaHusA. OHO MOIEKUT
MpUBaTU3ALMH, cAaue B apeHAy (HEIBMXUMOCTH), Iepeaye B JOBEPUTEIBHOE YIIpaBICHUE
(akumwm, m0NM, TIau XO3SHUCTBEHHBIX 00I1IecTB). Onpenensercs nepedeHb X035HCTBEHHBIX 00-
LIECTB U HEKOMMEPUYECKUX OPraHM3alUi, y4acTUE B YIPABICHUH KOTOPBIX SIBISETCS AJIS TO-
cyaapcTBa ofs3aTenbHbIM . [0CYIapCTBO U MyHHIMITAIBHEIE 00PA30BAHMUS JTHIIAIOTCS MPaBa
MPUOOpPETaTh UMYILECTBO, HE OTHOCSILEECS K OMPEEIIEHHBIM BBIIIE KATETOPUSIM.

[Ipenmonaraercs, 4To TEM caMbIM OyJIE€T 3aBepLICH MPOLECC pa3rpaHuYeHHsi COOCTBEH-
HOCTH IO YPOBHSM, U U3 3aKOHOJATEJIbCTBA ITyTEM BHECEHUsI U3BMEHEHUH B [ pak1aHCKUI KO-
nexc PO Oyner MCKIIIOYEH MPaBOBOM MHCTUTYT XO3SMCTBEHHOTO BEIECHHUS. DTO O3HAYAET He-
00X0MMOCTb MPeoOpa30BaHNs OCHOBHOM MaccChl CYIIECTBYIOIIMX YHUTAPHBIX NMPEATNPUATUI
B Ka3eHHbIe (TO €CTh JEMCTBOBAaTh HA IPaBE ONEPATUBHOTO YINpaBJieHUs MOAOOHO yupexse-
Hisim)®, 60 HX aKIMOHUPOBAHUS, TNOO TUKBUIAIMH. B KauecTBe MpOMEKYTOUHBIX OpraHH-
3alMOHHO-TIPABOBBIX (DOPM MpearnonaraeTcsi OCTaBUTh HEKOMMEPUECKUE OpraHu3alllu, CO3-
JaHHbIE Ha 0a3e HEKOTOPBIX BUOB COLIMANIbHBIX YUPEKIECHUI, ONPEIEIUTh BUIbl UMYIIECTBA,
KOTOPBIE MOTYT GBITh MEPEaHbI B KOHIIECCHIO .

B ¢espane 2003 r. HameueHo nepBoe uteHue B ['ocynapcrBennoit Jlyme npoekra dene-
panpHOro 3akoHa «OO0 OOMMX MPUHLIMIAX OPraHU3AIMH MECTHOTO caMmoympasieHus». Co-
TJIACHO KOHIETIHUU pePOpMBI MECTHOTO CaMOYIPaBJICHHUs, KOTOPYIO TOTOBUT I'0ccoBeT, mpe-
JyCMaTpPUBAETCA  MPOBEJACHUE  IOJHOM  MHBEHTApU3ALMM  TOCYJapCTBEHHOIO U
MYHHULUNATIBHOTO UMYLIECTBA, TOJITHOMOYHM, UX PA3JEICHUE U «ONTUMU3ALIU.

CrnencTBueM pa3rpaHHUYEHHsSI TIOJHOMOYMIA CTaHET MepepacipeiesieHue COOCTBEHHOCTH,
HaXOJAMICHCs IO CHX TIOP B BEACHUH (eiepalibHON U PEeTHOHANBHOM BiacTh. [Ipu 3TOM MHO-
rue o0beKThl Oy IyT nepeanbl Ha 6amaHC MyHULIUNATUTETOB. COrjacHO 3aKOHOMPOEKTY, pas-

7 Crenensb 1 pOpMAT TAKOTO yUACTHs JOIDKHEI OBITH onpeneneHs! [Ipesunentom PO,

¥ To ectb B orHune ot I'VII Ha TpaBe XO3sHCTBEHHOTO BEJICHUS TOCYIAPCTBO JOKHO HECTH CyOCHIMAPHYIO
OTBETCTBEHHOCTb 10 UX 00s3aTenbeTBaM. 110 Beel BepoATHOCTH, HIMEHHO IO 3TOH MPUYMHE Ka3eHHbIE IIPEATIPH-
ATUS HE TONYyYWIH IIHPOKOTO PaclpoCTpaHeHHs B poccuiickoi 3xoHoMuKe. I1o cocrosHMio Ha Havaio 2002 r.
u3 9394 OT'YII Toabko 33 SBISAIUCH YHUTAPHBIMU NPEANPHUATUSIMYU HA IPaBE ONEPATUBHOIO YIIPABICHHUS.

? COOTBETCTBYIOIINE 3aKOHOMPOEKTHI IOIDKHBI GBITH TIOATOTOBJIEHE MHHIKOHOMpa3BUTHs PD.
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rOCyJJapCTBJICHUE KACAETCA HE TOJBKO 3/IaHUW U COOPYKEHMUM, HO U 3€MEJIbHBIX YYacCTKOB,
HAXOSIIUXCS B YePT€ MYHUIUIATHHBIX 00pa30BaHH, 0OBEKTOB OBITOBOTO U COIMAIIEHOTO
00CITy KMBaHUS HACEJICHHUS U JaK€ HEKOTOPBIX MPEANPHUATHNA, B OCHOBHOM, OTHOCSIIUXCS K
cepe KOMMYHAIBHOTO X03sIiCTBA.

«Ilenp ynpaBneHus COOCTBEHHOCTBIO COCTOUT B PEIICHUU COLMATBbHO-IKOHOMHYECKUX
npo0JieM MYHHIIMITATFHOTO O0pa30BaHUsl, TMOBBINICHUH OJArOCOCTOSHUS M >KU3HEHHOTO
YPOBHS HAaCEJIEHMsI, CO3/IaHUU OJIaroNpHUsTHON Cpebl IPOKUBAHUSY), — TOBOPUTCA B pa3pado-
taHHOM ['occoBeToM KoHienuuu. [Ipenmonaraercs BBECTH MEXaHU3M OLIEHKH TOJIE3HOCTH
00BEKTOB, HAXOSAIMIUXCS B COOCTBEHHOCTH MECTHBIX BiacTed. OHAKO, Kak mojaratoT B Mu-
HUCTEPCTBE UMYIIECTBEHHBIX OTHOIICHHN P®, MyHHImmanuTeram OyaeT 3alpernieHo co3jaa-
BaThb MPEANPUATUS C IICJIBIO0 U3BJICYCHUS T0XO0I0B WM BIaAeTh uMH. [1o npemioxenuto Mu-
HUMYILIECTBA, IIaBHBIM UCTOYHUKOM OIO/KETOB MYHHIIUIIATUTETOB CTAHYT UMYIIECTBEHHbBIE
HaJord, Konx B Poccuu HbIHE NEHCTBYET MATh, @ TakKe (pUHAHCOBAs MOMOIIL PETHOHAIBHON
U QenepanabHOIl BIACTEH.

[Toka c0XHO TOBOPUTH O MEPCHEKTUBAX BCEX 3TUX 3aKOHOMPOEKTOB. B TO ke Bpems
JIOCTaTOYHO OYEBHJIHO, YTO UX PaJUKAIbHBIN XapaKTep CIOCOOEH CTaThb HOBBIM KaTajln3aTo-
poM Tiepesienia COOCTBEHHOCTH CO BCEMH HETaTUBHBIMH MOCIEACTBUSIMH B YCIOBHIX MPOOYK-
COBBIBAIOIIEH Cy/neOHON peOpMbl U MOXKET BOMTH B SIBHOE MPOTHBOPEUME C PEATbHO BO3-
MOYHBIMH TEMIIAMH TIPUBATH3ALHOHHOTO Mporecca’, GaKTHIECKHM COIepKaHHeM pedopMbl
€CTECTBEHHBIX MOHOIIOJIMM, HE TOBOPS YK€ O HETaTUBHOM OTHOLIEHUH OIPEJECICHHOW YacTH
PErMOHAIILHOM 3JIUTHI M BO3MOXKHBIX COLIMAIBHBIX MOCIEACTBUSAX.

B-miecThix, HEOOXOAUMBIM YCIOBHUEM JAbHEHIIETO Pa3BUTHS MUMYIIECTBEHHBIX OT-
HomeHnit B Poccun sBiisieTcst mpoBeqeHne AalibHeHe pedopMbl yIpaBICHHUs] TOCYIapCT-
BEHHOU COOCTBEHHOCTBHIO HA OCHOBE €€ TPUBHUAJIbHOW MHBEHTapH3alllH, YTO, TOMUMO KOJIH-
YECTBEHHOTO Yy4YeTa, BKJIIOYAeT B cels sSICHOE pa3rpaHWYeHHE MpaB Pa3IMYHBIX YpPOBHEU
BJIACTH HA TO WJIM MHOE UMYILECTBO.

B wactHOCTH, BCe Oojiee aKTyallbHOM CTaHOBHTCS mpobiemMa 3(HEeKTUBHOCTH HCTIONb-
30BaHMs coOCcTBeHHOCTH P® 3a pyOexxom. JIJis BceX MOCT-MPUBATH3AIMOHHBIX JIET CUMIITO-
MaTUYHOM SIBIISIETCS CUTYyallus, KOTJa €IMHCTBEHHBIM YKa3aHHBIM B OIOJKET€ MCTOYHUKOM
O0X0JI0B OT coOcTBeHHOCTH P® 3a pybexom sBisiercs CII «BwetcoBmerpoy. [lo ornenkam
CuetHoli nanatsl P®, oprans! BiacTu, NpeIpUsITUS U OpraHU3alMK, UMEoIre Ha OanaHcax
3apyOeKHYI0 COOCTBEHHOCTD, MPEACTABISAIOT B MHUHTOCUMYIIIECTBA HEAOCTOBEPHYIO MHPOP-
MaIuio, a AaHHele 0 nonsax PD (makerax akiuii) B MHOCTPAaHHBIX IOPUIUYECKUX JIULAX, TTPU-
HAJUISKAIUX POCCUMCKUM OpraHu3alusaM, 3aHukatorcs. [loTeHianbHble TUBUACHIBI MIPU
TOM MOTYT €XKEroJIHO COCTaBIATh CyMMYy mnopsnaka 1 mapa nosn. Bmecre ¢ Tem, o JaHHBIM
MunumyiectBa PO, csoitie 80% 3apyOexHoi codctBeHHOCTH PD nMeer nmpsimoe oTHOIIIE-
HUE K 00BEKTaM HEABMKUMOCTH, HCIIOJIb3YEMbIM JUILIOMATHUYECKUMHU MPEACTaBUTEIbCTBAMU
¥ MHBIMU TOCYAAapCTBEHHBIMU CTpyKTypamu P®. B Hacrosmiee BpeMsi 0COOCHHO aKTyalbHBI
TaKUe MEPHI:

] cozmaHue MOJTHOTO peecTpa GeaepatbHOi COOCTBEHHOCTH 3a PyOekKoM;

' Mexanudeckoe npeoGpa3oBaHue TOCTIPEANPUATHII B aKIMOHEPHBIE OGIIECTBA BHE COYETAHHS C APYTHMH Me-
paMu 1o pehOpMHPOBAHUIO TOCCEKTOPA, COBEPIICHCTBOBAHUIO CUCTEMBI YIPABJICHUS TOCYAapCTBEHHON cOOCT-
BEHHOCTBIO HE ITPUBE/IET K MO3UTHBHBIM capuraM. [IpakTika noBepurensHoOro ynpasienust B 1990-e rr. momy-
YKJIa MPEeMMYIECTBEHHO HETATUBHYIO OIICHKY, IPOPA0OTaHbl ATH MEXaHU3MBI ITOKa ci1ado.
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[l ompeneneHWe OCHOBHBIX MPUHIIMIIOB TUBUJICHIHON TOJUTHUKH B OTHOLICHUU
poccuiicknx (PMHAHCOBBIX AaKTUBOB B HHOCTPAHHBIX IOPUINYECKUX JTUIIAX.
XoTs HEOOXOIMMOCTh 3aKOHA O HAIlMOHAJIM3AIIMU OYEBHIHA JOCTATOYHO JABHO (XOTS
Ob1 (popManbHO B IENAX pa3BUTHA cOOTBEeTCTBYIOmUX crareit Koncrurymun PO u ['paxnan-
ckoro kojziekca P®), mponecc pazpaboTKu 3TOr0 TOKyMEHTa — B CHIIy MOJUTHU3AIMU ITpooIie-
Mbl U HAJIMYUS HECKOJIbKUX aJbTEPHATUBHBIX BAPUAHTOB — MPOUCXOAUT CPABHUTEIBHO BSUIIO.
[ToaroroBnennsii MunumymiectBa P® mpoekT 3akoHa «O0 oOpallleHuu WMYIIeCcTBa, HaXo-
JSIETOCST B COOCTBEHHOCTH TPAKIaH M IOPUAMYECKHX JII, B COOCTBEHHOCTh Poccuiickoit
Oenepannn (HanmoHanu3anuu)» oocysxnancs 21 oxktsadps 2002 r. B ['ocygapcrBenHoit [yme
Ha MapJaMEHTCKHUX ClaylaHuax. [IpaBUTEbCTBEHHBI 3aKOHOMPOEKT MPEITyCMATPUBAET JBa
MOTHBA Ui TIPOBEJCHHs HAIMOHATU3alMu — obecreyeHrne 000pOHOCTIOCOOHOCTH M HAIHO-
HaIbHOU 0e30macHOCTH cTpaHbl. [Ipu 3TOM MPaBUTENBCTBO €XKETOMIHO OYJIET ONPEeNTh M0-
TPeOHOCTH CTPAHBI B CTPATETHUSCKOM MPOIYKITUN U B OJHOW M3 3aKPHITHIX CTaTel (emepalib-
HOTO OIOpDKETa MpeaycMaTpuBaTh TOCACCUTHOBAHUS, HEOOXOIMMBIE NJisi TIPOU3BOJCTBA WIIU
nproOpeTeHus: 3Toi mpoaykuuu. Ecnu naHHyro MPOAYKIUI0 HEBO3MOXXHO MPHOOpECTH Ha
PBIHKE WJIM pa3MECTUTh Ioc3aka3 Ha TOCHPEANPUATHUIX, IPABUTEILCTBO BIIpaBe MPUHATH pe-
[IEHUE O HAIIMOHAJIU3AIMH MOIIIHOCTEH WIIA MPEINPUSATHS B 1IETIOM, HA KOTOPOM 3Ta IIPOIYK-
U MOXeT ObITh mpousBeaeHa. [IpaBurenscTBo, Mo cornacoBanuto ¢ [Ipesunenrom PO, orm-
penensieT CoCTaB MMYILECTBA, IMOJUICKAIIEr0 HALMOHAIU3ANN, HAHUMAET OLICHIIMKA MAJIs
oTpesieNieHUs] PHIHOYHON CTOMMOCTH HAIlMOHATM3UPYEeMOro umyinecTBa. Eciu coOCTBEHHHK
MMYIIECTBA, B OTHOIIEHUU KOTOPOTO MPHUHITO PEUICHHWE O HAIIMOHAIU3allUM, HE COTJAceH C
ATUM, OH MOXKET 00’KajIoBaTh PEIICHUE B CY/IE.

4.3. YnpaBneHue rocyaapcTBEHHON COGCTBEHHOCTLIO

Obuwue nodxoobl

[To Mepe pa3BUTHA NMpUBATU3ALMU U COKpALEHUS 00beMa rocy1apcTBEHHONH cOOCTBEH-
Hoctu B Poccuu B 1990-¢ rT. Bompoc 00 OMepaTUBHOM U CTPATETUYECKOM YIIPABICHHUU TOCY-
JapCTBEHHBIMH MPEINPUATHAMHE (IOISIMH) TproOpeTan Bce OOJBIIYI0 aKTyalbHOCTb, TEM 00-
jee, 4TO CUTyalus TpeOoBaja 3TOr0 B OTHOLIEHMHU LEJIBIX OTpacieil Xo3siicTBa (TOIUIMBHO-
SHEpPreTU4ecKuil 1 000POHHO-TIPOMBIIUIEHHBIH KOMIIJIEKCHI, TPAHCIIOPT, CBA3b U T. I1.).

Hauano HOoBOMY 3Tamy pedopMHpoBaHuUsl OTHOLIEHUH coOcTBeHHOCTH B Poccun moso-
xuio onoopenue [locranosnennem [IpaBurensctBa PO Ne 1024 ot 9 centsiops 1999 r. Kon-
LIETNIUU YIPaBJIEHUs TOCYyAapCTBEHHBIM UMYIIIECTBOM M mpuBatu3auuu B Poccuiickoit dene-
pauuu (nanee — Konuenmus). BecbMa CHMITOMAaTHYHBIM MOXKHO CUUTATh YXkKe TOT (PaKT, 4To,
noxkanyi, Brepsbie ¢ 1992 r. mpobieme ymnpaBieHUs! TOCYAapCTBEHHBIM HUMYIIECTBOM OBLI
OTIaH TIPUOPHUTET Tepea (opMalbHBIM HW3MeHeHHeM (GopMbl coOCTBeHHOCTH. Pe3koe yne-
LIEBJICHHE CTOMMOCTHU MPEANPUATHH U MAKETOB UX aKILUi 1ocie AeBaabBaliy pyOist 3aKOHO-
MEepHO 00YCIIOBUJIO MEPEHOC aKIIeHTa B AeicTBUIX (enepanpHoro nentpa B 1998—1999 rr. na
YBEIIMYEHUE HEHAJIOTOBBIX J0XOJ0B OIO/DKETa 3a CUET HCHOJIb30BAHUS TOCYAAPCTBEHHOTO
HMMYILECTBA, YTO aBTOMAaTUYECKH TPeOOBAIO BHECEHUS! YETKOCTH U SICHOCTU BO B3aUMOOTHO-
LICHWS MEXKIY Pa3IMYHbIMHU OpraHaMH BJIACTH.

B Hacrosiiiee BpemMsi MOKHO TOBOPHUTB O TOM, 4TO B cpepe ymnpaBiIeHUs rocyaapCTBEH-
HOW COOCTBEHHOCTBIO MPOAOIDKACT OCTABAThCs AKTYAIbHOW M MPUOPUTETHON Ha Onrkaiiime
roJipl 3ajjauya peajau3aliy TOro KOMIUIEKCa Mep IO YJIYYIIEHHUIO YIPABJIECHUS MUMYLIECTBOM,
OCTalOIIMMCSI B COOCTBEHHOCTH TOCYAAapCTBA, KOTOPBIA ObUI HaMEYEH BBIIICYTIOMSIHYTON
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Konnennueit. HanoMHuM, 4TO B 3TOM JOKyMEHTE B YMCIE OCHOBHBIX OOBEKTOB MMYIIECT-
BEHHOW MOJUTUKU BBIICISUTUCH TOCYJAPCTBEHHBIC YHUTAPHBIC MPEANPUATHS U XO3SIMCTBEH-
HBIE O0IIECTBa C yYacTHEM TOCyJapcTBa B KamuTaie. B Hem Oblia 3aiokeHa OpHeHTalus Ha
MOCTENIEHHOE KOJUYECTBEHHOE COKpAIICHHE STUX OOBEKTOB IMPH MapalljIeIbHON peaan3alnuu
KOMIUIEKCa Mep MO0 YJIYUIICHUIO YIPaBICHUS UMH.

[TpuHsITasT pOCCUWCKUM TMPABUTEIBCTBOM B Ka4eCTBE MEPCHEKTUBHOTO JOKyMEHTA IO
pedOpMHPOBAHUIO OTHOLICHUH COOCTBEHHOCTH KOHIenmus yrpaBieHHs TOCYIapCTBEHHBIM
UMYILECTBOM U TPUBATU3ALMU MPU COBEPLUICHCTBOBAHUU YIIPABJICHUS YHUTAPHBIMHU IPEJ-
OPUSATUSAMHA U XO3SIMCTBEHHBIMH OOILECTBAMHU C TOCYJapCTBEHHBIM ydacTHeM OOOCHOBAaHHO
UCXOJUT U3 HEOOXOJMMOCTH 3aKITIOUEHHSI KECTKUX KOHTPAKTOB C YIPABJICHIIAMU C OTBETCT-
BEHHOCTBIO 32 PE3yJIbTAThI ACATEIBHOCTH, BBEJACHUS MOCTOSTHHOTO YKOHOMHYECKOTO MOHHTO-
puHTa, peectpa SKOHOMUYECKON 3((HEKTUBHOCTH C yKa3aHHUEM OyIyIIMX pe3yJIbTaToB (hyHK-
[IUOHUPOBAHUSI IPEATIPUATHUS HIIK KOMIaAHHUH.

JlaBHO HA3pEBIIMMU IIaraMU Ha MyTH PEIICHHsI BBIIICHA3BAHHBIX 3a]1a4 SIBJISIFOTCS: BBE-
JICHHE TUTIOBBIX ()OPM OTUETHOCTH TpencTaBuTesieid PO B OTKPHITHIX aKIIMOHEPHBIX OOIIECT-
Bax (OAQ) (oktsi6pp 1999 1.); pemieHne o co3MaHUM peecTpa MoKa3aTeIe IKOHOMUIECKON
3¢ (HEeKTUBHOCTH JEATENBHOCTH (eAepalibHBIX TOCYNAPCTBEHHBIX YHUTAPHBIX MPEIIPUATUN
(®I'VII) u OAO, akuum KOTOPBIX HAxXoAdTcss B (QelnepaabHOH COOCTBEHHOCTH (SHBapb
2000 r.); mepexon k exxeromHoMy ytBepxkaeHuto 1t OIYIT u OAO (c noneit penepanbHOit
coOctBeHHocTH Oosiee 50%) mokaszaTenell SKOHOMHYECKOH 3¢ (EKTUBHOCTH AESITENbHOCTH,
KOHTPOJIIO 332 UX JOCTH)KEHHEM M HCIOJb30BaHUEM HMYIIECTBA, ONPEACICHUIO IO MPUOBI-
au OI'VYII, nepeuncrseMoil B OI0KET, PEKOMEHyeMOTro 00beMa TUBUICHIOB ISl TOJIOCOBA-
HUs nipenctasutensivu PO B opranax ynpasienuss OAO (¢espans 2000 r.); perimaMeHTanus
MOpsiJIKa Ha3HAYCHUS TPeICTaBUTENel TOCy1apcTBa U UX B3aUMOAEHCTBUS ¢ MUHUCTEPCTBOM
MMYIIIECTBEHHBIX OTHOILIECHUI U OpraHaMu OTPacjeBOrO yMpaBICHHS, B 3aBUCUMOCTH OT pa3-
Mepa rOCYJapCTBEHHOTO MaKeTa aKIIWii, BKJIIOYas BPEMEHHBIC CPOKH yBEJIOMIICHHIA, MMOJIaYU
NPEeIOKEHHH, COTIIaCOBAaHHM, BHIAAYN MUCHMEHHBIX JHUPEKTHB, OTYETOB 00 y4acTuu B pado-
T€ OpraHoB ympasyieHus npeanpustuii (mapt 2000 1.).

[IpennpuarMaembie Bo ucnoiHeHrne KoHIENIIUU HA MPOTSKEHUH MOCIEIHUX TPeX JET
MEPONPUSTHS YK€ IPUHECTH onpeeneHHble maoael. 2001-2002 rr. xapakTepu3yroTcs: Kade-
CTBEHHBIM CIIBUTOM B CTPYKTyp€ J0XOJO0B (helepabHOr0 OO/KEeTa OT MPHUBATU3AIUN U UC-
MoJIb30BaHUs (penepanbHOro UMyIIecTa (cM. paszzuen 1).

OTaensHO cJelayeT OCTAaHOBHUTHCA HA HEKOTOPBIX 0OWuUx 60npocax, KacarollUXcs
yIpaBleHUs] KaK YHUTAPHBIMU MPEATNPUATUSIMHU, TaK U XO3IUCTBEHHBIMU OOIIECTBAMHU C y4a-
CTHEM TOCyJapCTBa.

Bo-niepBbIX, B KOHTEKCTE YNpaBICHHs TOCYAapCTBEHHOW COOCTBEHHOCTHIO 0CO00€ 3Ha-
YeHHe MPHOOpeTaeT KaJpoBas MOJUTHKA TOCyAapcTBA. B COBPEeMEHHBIX YCIOBHUSX MOMHMO
MOBBIIICHHS] KBaTU(UKAIIMK JIUI], OCYIIESCTBIISIONINX yIpPaBIEHYECKHE MPOIEAYyphl, BEChMa
aKTYaJbHBIMH SIBIISTIOTCS BOIPOCHI CEJIEKIIUU KaJApOBOTO MOTEHIMANa M PEHIMTEIBHOTO TIpe-
cedeHus 3noynorpednenuid. OcTaBiss 3a CKOOKaMHU BO3MOXXHOCTh MPUMEHEHUSI HOPM T'pa-
JAHCKOTO M YTOJIOBHOTO 3aKOHOJATENbCTBA, MOXKHO MPEIIOKHUTH P JOCTATOUHO OYEBHI-
HBIX Mep IS PEIIeHUs ITHX 3a]a4:

'] BBeZeHHE HOPMBI 00 00s3aTETPHOM HMCKIIIOUEHUU B OYyIyIIeM U3 YHClia yIpaB-
JSIFOIIMX TOCYAAPCTBEHHOM COOCTBEHHOCTHIO JIMIL, OTCTPAHSBIIMXCS OT UCIIOJ-
HEHHS CBOMX O0S3aHHOCTEH 1O MpUUYMHE HeT0OPOCOBECTHOTO MCIIOTHEHHS CBO-
uX oOsi3aHHOCTEH (C JeTalbHBIM OINHMCAHMEM XapakTepa HapylIeHUH W
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CIEIYIOMINX 32 ATHM CaHKIUH), ¢ cO3/1aHneM HH(pOopMaMOHHOM 6a3bl, T/Ie MOT-
Ja Obl comepxarbcsi MoJHas MHpopMmanus 000 BceX JHUIAx, MPeICTaBISABIINX
KOTJa-T100 WHTEPECHI TOCYAapCcTBa MPH YIPABICHUN COOCTBEHHOCTHIO (IHPEK-
topa ['VII, npencraBurenu rocyaapctea B AO, JOBEepUTEIbHBIE YIIPABIISAIOIINE);

] BBemeHHME HOPMBI 00 0053aTeTbHOM HH()OPMUPOBAHUU TUPEKTOPAMH YHHUTAp-
HBIX MPEINPUATHI U NPEICTaBUTEIAMHU rocyaapcTBa B AO opraHoB rocyaapct-
BEHHOI'O YNPAaBICHUSI O CBOMX JOXOAaX M MMYUIECTBE, KaK BapHaHT IMPUHATHUS
CHELMAIBHOTO 3aKOHa 00 oriare TpyAa PYKOBOAUTENEH B TOCCEKTOpE WM U3-
MEHEHHUI B HaJOroBO€ 3aKOHOJATeNbCTBE. PacmpocTpaHeHne 3Toil HOpMBI Ha
PYKOBOJUTENEH XO35HUCTBEHHBIX OOIIECTB C J0JIeH TOCY1apCTBa SIBJISETCS MPe/I-
MeTOM 00Cyk/IeHUs (MOKHO CBSI3aTh C pa3MEPOM STOM JTOIH).

Bo-BTOpbIX, 00NBIIOI MpoOieMol sSBISETCS cUTyauus B cepe ynpaBieHUs YHUTap-
HBIMU TPEINPHUATUIMU, OTHOCSAITUMUCSA K COOCTBEHHOCTH CYOBEKTOB PD, 1 MyHHIIMTIAIBHBI-
MU YHUTAPHBIMH TPEANPUATHIMH (TIO COCTOSHUIO Ha KOHEl[ 1999 r. ux HACUMUTHIBAIOCH B
o0IIe#l CI0KHOCTU OKOJIO 65 THIC. €11.), a TAK)KE XO3SIMCTBEHHBIMHU O0IIECTBAMU C J0JEH Me-
CTHBIX OPTraHOB BJIACTH B KaIlMTale.

Jleno B TOM, 4TO OOBEKTOM MPUMEHEHUS NPAKTHUUECKU BCEH HOBOW HOPMATHBHO-
npaBoBO# 0a3bl, mosiBuBIIekcs B 1999-2001 rr., sBusroTcs denepanbHble TOCYIapCTBEHHbBIC
YHUTApHBIC MPEANPUATHS U aKIUOHEPHBIE OOIECTBA, aKIMU KOTOPBIX HAXoAsTcs B Qene-
panpHOW coOcTtBeHHOCTH. Mckmouenue coctaBiseT IloctanoBnenue IlpaBurensctBa PO
Ne 23 ot 11 stuBapsa 2000 r. «O peectpe mokaszaTeneil IJKOHOMUYECKON A((HEKTUBHOCTH Jesi-
TENbHOCTH (heepaabHBIX FOCYAapCTBEHHBIX YHUTAPHBIX MPEANPUATUN U OTKPBITHIX aKIHO-
HEpHBIX OOIIECTB, aKIIUU KOTOPHIX HaXOAATCs B (perepaibHOi COOCTBEHHOCTUY», KOTOPOE pe-
KOMeHOyem OpraHaM WCIOJNHUTENbHON Biactu cyOwbekToB Poccuiickoit ®enepanuun
OpPraHu30BaTh PadOTy MO CO3AAHUIO M BEIECHHIO PEECTPOB MOKA3aTeleld IKOHOMHUYECKON -
(EeKTUBHOCTH JEATEIbHOCTU TOCYAApCTBEHHBIX YHUTAPHBIX MPEANPUATUH, HAXOASIIUXCS B
coOcTBeHHOCTU CcyOBeKkTOB Poccuiickoit denepanuu (Takke Kak U OTKPHITHIX aKIMOHEPHBIX
00IIIeCcTB, aKIIMU KOTOPBIX HAXOASTCS B COOCTBEHHOCTH CyObeKkTOB Poccuiickoii Deneparun).

O4eBUIHO, YTO NEPBOCTENIEHHON 3aJauel SBJISETCS PAaclpoCTpaHEHHE Ha COOCTBEH-
HOCTh cyOBeKkTOB PD (1o aHamorum ¢ oobekTamu ¢eaeparbHOi COOCTBEHHOCTH) BCEX IMOSI-
BUBILMXCS B MOCIEIHUE 3 rofa CXeM M MexaHu3MoB ymnpasieHuda. [lo kpaiiHeil mepe, 3TO
JIOJDKHO OTHOCUTBCSI K TEM MPEANIPHUITUSAM, KOTOpbIe (hefiepabHbINA IIEHTP coOMpaeTcs mepe-
JaBaTh Ha Mmecta. B mpuHATroM no stomy Bompocy llocranosinenunn IIpaBurenscrBa PO
Ne 1366 ot 9 nexabps 1999 r. nepenaua OI'YIIoB B coOOCTBEHHOCTh CYOBEKTOB PD cBs3bIBA-
Jach JIMIIb C YMEHBIICHHEM pa3Mepa CPEeACTB, MEPEUHCIIEMbIX B PETHOHBI U3 (eiepallbHOTO
oroxera. [{ng npeanpusTUid, UMEIOIIMX MPOCPOUYCHHYIO Oojiee ueM Ha 3 Mecsa 3a70JDKeH-
HOCTB TI0 00sI3aTENBHBIM IUIATEXaM B (pelepanbHblid OI0DKET U TOCYJapCTBEHHbIE BHEOO-
JKeTHBIC (DOHJIBI, a TAK)KE MO 3apabOTHOM IIaTe, TPEOOBAJICS U MepeYeHb MEPONPHUATHI (O13-
Hec-TIaH), 00eCrnevYnBaroINX, B TOM YUCIE JIMKBUAAIUIO B TEYCHHE OMPEACIEHHOTO CpOKa
9TOMU 3aI0JDKEHHOCTH (C YKa3aHUEM UCTOYHUKOB (PMHAHCHPOBAHUS HEOOXOIMMBIX MEPOTIPHUSI-
tui). [Ipu Bcem 3Tom cootBercTBytonme Gopmsl [IpuMepHOTrO AOrOBOpa M MEPEAaTOUYHOTO
akTta, npuHsATbie Pacniopspkernem MunumytectBa Ne 2-p ot 23 mas 2000 r., He ObUIH 3ape-
TUCTpUPOBaHbl MuHUCTEPCTBOM tocTULIMU P®D, 1 BOMpOC Mpoa0iKaeT HaXOAUThCA B MOJBE-
LIEHHOM COCTOSIHUH.

Mexny TeM 3amycKy 3TOro mporecca J0DKHO MPEAIIEeCTBOBATh TIIATEIbHOE U3yUEHUE
peanbHOM cUTyaluu B cepe UMYIIECTBEHHBIX OTHOLIEHUI B TOM WJIM MHOM PErHOHE, B TOM
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qHCIe. Ha MPEeINPUATHSAX, KOTOpbIe ObUIH MepeiaHbl ero BiacTsaM panee. CaMy BO3MOYKHOCTB
nepenayn (eaepanbHOM COOCTBEHHOCTH B COOCTBEHHOCTh CyObekToB Desepanuu 1eiaecooo-
pa3HO yBs3aTh C pa3MepaMy MMEIONIETOCsI MaCCHBAa PErHOHAIBHON COOCTBEHHOCTH (BKIIFOYAst
HaKeThl aKIMi), 3QPEKTUBHOCTHIO PHBATH3AMOHHBIX MPOLEAYP M pe3y/IbTaTaMy yIpaBJie-
HHSI MIMYILECTBOM B IPEIBLAYIIHIA EPHOI, C BKIFOUCHUEM BCEX ITUX BOIPOCOB B O(HIHAIb-
HBIC TOKYMCHTHEI 110 MC)K6IOI[)KGTHBIM OTHOLICHUAM.

B-TpeTbux, cyliecTByeT rpyla BOIIPOCOB, CBSI3aHHAs C TEMIIAMH U Ka4€CTBOM IKOHO-
Muyeckoro pocta. B KoHuenuuu ynpasieHus rocy1apcTBEHHbIM UMYLIIECTBOM U IPUBATU3a-
IIUU B KQUECTBE CAMOCTOSTENbHBIX 1I€JIel yIpaBIeHUs IPUHAICKAIMMU I'OCYJapCTBY aKTH-
BaMH  3aKOHOMEPHO  pacCMaTpUBAIOTCA  CTHMYJIMpPOBAaHME  IPOU3BOACTBA M €r0
IUBepcUUKaIMs, YIydlleHHe (PUHAHCOBO-3KOHOMHUUYECKUX IOKa3aTelaed XO03sHCTBEHHOM
JESATENIbHOCTH TaKUX IMPEANPUATHI, NPUBICUEHNE WHBECTUIMI, ONTUMHU3ALMS yIpaBIeHYE-
CKHMX 3aTpart, OCYIIECTBICHHE HHCTUTYIIMOHAIBHBIX TPe0Opa3oBaHuil B SKOHOMHUKE.

CnocobamMu MX JOCTHKEHHs ONpPENENIEHbl: UCIOIb30BaHUE IMAKETOB aKIMH, HaxoJsd-
IIUXCSI B COOCTBEHHOCTH TOCYAApCTBa, /Uil oOecreueHusl KpeJUTOB U MHBECTHULIMI; KamuTa-
JU3alMs JOITOB MPEANPHUITHN OI0KETy ¥ BHECEHUE 3€MENbHBIX YYaCTKOB B YCTaBHOW KaIlu-
tan AO c¢ mocnenyooleld npojaxked WM mnepeaadell B JOBEPUTENIBHOE YIIPaBICHHE BHOBb
BBIIYICHHBIX aKIWUH; CO3JaHNE BEPTUKAIBHO MHTETPUPOBAHHBIX KOPIOPATUBHBIX CTPYKTYD;
peCTpyKTypu3alusl NPeANpHUsATUN C BbIJEICHHEM HUMYIIECTBEHHOIO KOMIUIEKCa, HEOOXO0Iu-
MOTO JJIsi PeLIeHUs] OOINerocyJapCTBEHHBIX 3a7ad M MPOAaXKel OCTaIbHOIO MMYILNECTBA; a
TaK)Ke MPUMEHEHUE Pa3InYHbIX PUBATU3ALUOHHBIX MTPOLIETYP.

XapakTep peKOMEHJYyeMOro MHCTPYMEHTapHs M XOpOILIO M3BECTHBIM (hakT mepexona
OCHOBHOI MAacChl NPUBJIEKATENbHBIX MPEANPUATHII B HETOCYAAPCTBEHHBIM CEKTOP FOBOPST O
TOM, YTO B OOJIBIIEH CTENEHH ATU BOIPOCHI KACAIOTCA XO3SHCTBEHHBIX OOIIECTB C JI0JeH To-
CyJlapcTBa B KalMTalle, B MEHbIIEH — YHUTAPHBIX MPEAIPUATUH.

[Tpu 5TOM HE06X0AMMO NMPUHUMATH BO BHUMAHHUE, YTO BCsKasi paboTa 1Mo pecTpyKTypH-
3alUU NPEIIPUATHI C BBIICICHUEM M3 HUX KaKUX-TMOO MPOM3BOACTB TpeOyeT OosbLIoi oc-
TOPOXXHOCTH ¥ HEMAaJIOTO BPEMEHH BBUIY HEOOXOIMMOCTH TIIATEIHHOTI'O ydeTa BCEro KOM-
IUIEKCa CBA3AHHBIX C ATHUM OOCTOSITENIBCTB, MPEKIE BCEr0 OLEHKU CaMOM BO3MOXHOCTH
pa3yKpylHEHUs1 OOBEKTOB, CTPOMBIINXCSA KaK €IUHBIM TEXHOJIOIMYECKHM KOMIUIEKC, U Mpo-
pabOTKM TEXHUUYECKUX aCIEKTOB 3TOr0 Bollpoca. BechMa HempocToil sBisieTcs U 3a7aya co3-
JTAaHUS KOHKYPEHTOCIIOCOOHBIX XOJIMHTOBBIX CTPYKTYP C YU4aCTHEM rOCYyAapCTBa, MOCKOIBKY
y4eT TEXHHYECKOI0 acleKkTa Bompoca (COBMECTUMOCTb, B3aUMOCBSI3aHHOCTh M B3aMMOJIOTIO0JI-
HSIEMOCTb MHTEIPUPYEMBIX NPEANPHUITUN) JONOIHIETCA TPEOOBAHUAMYU KOHIIEHTPALUU aKTH-
BOB IOCYAapCTBa IO YPOBHs, MO3BOJISIOIIETO OCYIIECTBIATH 3(PPEKTUBHBI KOHTPOJIb MpPU
MUHUMH3ALUHU YIIPABICHUECKUX 3aTpaT.

O4eBUIHO, YTO PELIEHUE 3TOro OJIOKA BONPOCOB U JOCTUKEHHE BECOMBIX PE3YJIHTATOB
BO3MOYKHO JIMIITH B JIOJTOCPOYHOM IUIaHE (CPOK peanu3aliud — He MeHee 5—7 neT), koraa Oy-
JIeT 00ecreyeHo yCTOHUYNBOE U Ka4yeCTBEHHOE BBIMOJIHEHHE MOJIHOCTHIO WIIM YaCTUYHO NpH-
HA/JISKAIIMMHU TOCYJapCTBY MPEINPUATUSAMH CBOMX (YHKIIMHA, ONpEIeNIeHHBIX NMPH HUX 3a-
KPEIUIEHWU B TOCYJIapCTBEHHON COOCTBEHHOCTH, U JOCTUTHYT 3HAUYHMMBIN POCT HEHAJIOTOBBIX
HOCTYIJIEHUH B OIO/DKETHI BceX ypoBHeEH. K 3TOMy BpeMeHH, B OCHOBHOM, YK€ JI0JIKHA ObITh
BBICTPOCHA JIOTUYHAsl CUCTEMA YIPAaBJICHMS NPUHAUICKAIIMMHA TOCYJapCTBY aKTHBAMM B
YHUTAPHBIX MPEANPUATHIX U CMEUIaHHBIX KOMIIAHUSIX HA OCHOBE MHIMBUAYAJIbHOIO MOAX0/a
K KOKIOMY OOBEKTY YyNpaBJICHUS W MPOTPAMMHO-IIEICBOTO MPHUHIUIA, YTO MpPEIoIaraet
00s13aTeNIbHOE OIpeNieIeHne LIeJed ydacTHs rocylapcTBa B KalluTajle TOro MM MHOTO Mpen-
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MPUATHSL, YETKYI0 (JOPMYIUPOBKY CTOSIIIUX B CBSI3U C 3TUM 3a7a4d U JTOKyMEHTAIbHYIO (UK-
caluio MyTeil BO3ACHCTBUS HA OOBEKT yNpaBieHUsS MPU HATHUUUHU dPPEKTUBHBIX HHCTPYMEH-
TOB KOHTPOJIS.

Koneuno, peanu3zanusi BcexX BBINIEYKa3aHHBIX MEp BKYIE€ C MPaBWJIBHOW KaJIpOBOM IO-
JUTHKOW OTPAcleBbIX U (PYHKIIMOHATIHHBIX OPraHOB YIPABJICHUS HE TapaHTUPYET aOCOIIOT-
HOM 3aIIMIIEHHOCTH TOCYyIapCTBA-MPUHIIMIIANA OT MOTEHIIMATFHO BO3MOXKHBIX HEI0OpOCOBe-
CTHBIX JCHCTBUI MEHEIKepa-areHTa. 1eM He MEHee INpPEACTaBIsAETCS, YTO OHM CIOCOOHBI
3HAYUTEJIbHO YMEHBUIUTh HHTETPUPOBAHHBIN PUCK OAHKPOTCTBA YHUTAPHBIX MPEANPUATHI U
XO3SIIICTBEHHBIX OOILECTB C Y4acTHEM rOoCyAapCcTBa B KamuTalle, 3aTPyIHUTh BBHIBOJ aKTHBOB
Y, B KOHEUHOM UTOT€, CHU3UTh U3JEPKKH B c(hepe rocy1apcTBEHHOTO MPeANPHHUMATENBCTBA.

CripaBeyIMBOCTH pagy HEOOXOIUMO OTMETHTh, YTO TAKHE HETaTUBHBIC TOCIEICTBHS
(yHKIMOHUPOBAHUS MHCTUTYTa XO3SMCTBEHHOTO BEIEHUS, KaK HU3KHUE ToKazaTenu >pdek-
TUBHOCTH TEKYIIEH JesTeNbHOCTH, BHIBOJ aKTUBOB, (PUKTUBHOE OAHKPOTCTBO U T. 1., B IPHUH-
LIUIE XapaKTepHbl U JUISI MHOTHX CYOBEKTOB IPYI'HMX OpraHH3allMOHHO-TPaBOBHIX ¢opm. B
POCCHUICKON APKOHOMHKE M MHOTHE MPUBATU3UPOBAHHBIE MPEANPUSATHS HE JIEMOHCTPUPYIOT
oxxugaeMoi 3((HEKTUBHOCTH U YIPABIIEMOCTH J1a)Ke HOBBIMHM YaCTHBIMU BIIAJIEbIIAMH, YTO
MOKA3bIBACT YHUBEPCAIbHBIM XapaKTep CIO0XHOCTEW, MPUCYIIMX B3aUMOOTHOILECHUSIM Me-
HE/DKEPOB M COOCTBEHHUKOB B YCIIOBHUSX MEPEX0a K PHIHKY.

[Tpu Bceil cxoxecTu MOAXOJO0B MPOLECCH COBEPLICHCTBOBAHUS YINPABIEHUS YHUTAp-
HBIMU MPEINPUATHIMH U XO35HCTBEHHBIMU OOIIIECTBAMH C YYaCTHEM TI'OCyIapCTBA 3aKOHOa-
TEJIbHOE PETYJIMPOBAaHHE MMYIIECTBEHHBIX MTPAaB rOCYAapCTBa B OTHOIICHUH Ka)JIOTO M3 3TUX
BHJIOB OOBEKTOB MMEET CBOIO CHEIM(UKy'', UTO MO3BOISET Jydllle HOHATh XapakTep HMEFo-
IIUXCS TPOOIIEM.

B nenom cnenyer npusHath, 4to B Hactosuee Bpems Konuenuus 1999 r. nyxnaercs
cepbe3HOM 0OHOBIeHUU, TIPEXIIE BCETO ¢ TOUKH 3peHus popmupoBanus B PD eounoii cucme-
Mbl  YNpagneHus 20Cy0apCmeeHHbiM umyujecmeom (aKTUBaMM), MO3BOJIIOIIEH JOOUTHCA
HUMYIIECTBEHHOTrO (MaTepHUaIbHOI0) 0OecreueH s BBIIOIHEHUS TOCYAapCTBEHHBIX (DyHKIUA,
ONITUMM3AINU CTPYKTYPHI (eiepaabHON cOOCTBEHHOCTH. Mnest popMHUpOBaHUS TaKOW eIUHON
CHCTEMBI, OCHOBAHHOMW Ha KJIacCUPHKAIMHU (heaepalbHOTO UMYIIECTBA U COBEPIICHCTBOBAHUU
HOBBIX MEXaHU3MOB YIIPABJICHHS BXOJAIIMMHU B €r0 COCTaB OOBEKTaMHM, JAOJKHA OBITh KO-
4YeBOM MpH Nocienyoleil pa3padoTke HOPMAaTUBHO-IIPABOBOM 0a3bl MpUBAaTH3ALMU U YTIPaB-
JICHUS TOCYJApPCTBEHHBIM UMYIIIECTBOM.

YHumapHsbie npednpusamusi

BrnepBble yHUTapHBIE IPEANPUATHS HApsIAy C NTAKeTaMU akUuil (IasMu, T0JIIMH) rOCy-
JapcTBa B KallMTalle X03sAUCTBEHHBIX 0o01IecTB (mpexae Bcero, AO) U HEABUKUMOCTBIO ObLIN
BBIJICJICHBI B KAYECTBE CAMOCTOSTEIILHOTO 00BhEKTa MOJUTHUKH TocyaapcTBa B 1999 r. (B Kon-
uenuun). COOTBETCTBEHHO, BIEPBBIE ObUIO HA3BAaHO KOJUYECTBO IOCYNAPCTBEHHBIX YHHUTAp-
HBIX peanpuaTuil ¢penepanbHoit coocrBennoctu (PIYII) — 13 786 exn., yTo NpUMEPHO BIIBOE
MEHbBIIIE YHCICHHOCTH (helepanbHbIX TOCHPEANPHUATHA Ha CaMOCTOSATEIBHOM OanaHce Ha

"' OueBnnHO, YTO BOIPOCHI YHPABJIECHUS CEKTOPOM YUPEKICHMIl (CBA3AHBI ¢ PehOPMHPOBAHHEM OIOIKETHOI
CeTH B OTPACIAX COUHANBHOU cdepbl), peopMUpOBaHHS €CTECTBEHHBIX MOHOMOJNHHA (CBSA3aHBI C aHTUMOHO-
NOJIBHBIM PEryJIHpOBaHHEM, CTUMYJUPOBAHUEM KOHKYPEHLUH, KOPIIOPATHBHBIM YIPABICHUEM), PECTPYKTYpH-
3alliy OpraHM3aIUil 0JI0Ka CHJIOBBIX CTPYKTYP U pealiu3allii BHICBOOOXKIAEMOro UMYyIecTBa (CBsI3aHbl C BOCH-
HOW pedopmoil) Tarkke HMEIOT OONbIIYI0 (YHKIMOHAIBHYIO CHENM(HKY, CBS3aHHYIO C XapakTepoM
JesATEeTbHOCTH COOTBETCTBYIOLINX OPraHH3alMid, U B HACTOALIEH paboTe He paccCMaTpPUBAKOTCA.
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1 suBapst 1998 1. (29 666 exn.). K nery 2000 r. B Peectpe cobctBeHHOCTH PD OBLTO yuTEHO
11 200 ynutapusix npeanpusatuii, Ha 1 centsops 2001 r. — 9855 en., na 1 stBaps 2002 r. —
9394 ex. (Wi TIpEMEpHO Ha 32% MeHbIlE, 4eM 3TO yKassiBanoch B Komuermum)' 2. Takoe
yMeHbIeHne abcomorHoro konuyectBa OI'YII oObscHIETCS peanu3anueil KoMIieKkca Mepo-
HpUATHH, peaycMoTpeHHbIX KoHuenuei, HarpaBaeHHbIX Ha COKPALLICHUE UX YMCICHHOCTH
(peopranusanys, NpuUBaTU3aLMs, JTUKBUAALUSA). B TOo ke BpeMsi HeNb3s OJHO3HAYHO YTBEp-
XKJIaTh, 9YTO B OyIymieM BEKTOp KoimdecTBeHHOH nuHamuku PI'VII Oyner HEyKIOHHO Ha-
IPaBJI€H B CTOPOHY UX YMEHBUICHHUS.

Tabnuya 3

OTpacJiieBasi cTpyKTypa ¢eiepaibHbIX, PETHOHAJIbHBIX U MYHUIIUNIAJIbHBIX YHUTAPHBIX
npeanpusaTuii B 2000-2002 rr.

®DenepaibHble roCyIapcTBeHHbIE YHH- PernonajibHble H MyHHLIUNIAJIbHbIE YHU-
TapHble NpeINpUATHS TapHbIe NPeNpPUS TS
Orpacin Ha 1 ssuBaps 2002 r. Ha 1 suBaps 2000 r.

KOJIHYeCTBO 0151 KOJIN4eCTBO Hoast
Ilpombluinennocme, B T. 4. 1844 19,6 6044 16,4
- MallIMHOCTPOEHUE U METAII000paboTKa
(6€3 MPOMBILIIICHHOCTH MEIUIIMHCKOM 879 9,4
TEXHUKH)
- JIecHasi, AepeBooOpadaThIBaIOIIAs U LEN- 229 24
JIFOJIO3HO-0yMarKHasi MPOMBIILICHHOCTh ’
- HoJrpaguIeckasi IPOMBIIIICHHOCTh 219 2,3
- JIETKas IPOMBILIEHHOCTh 153 1,6
- IPOMBIIIIEHHOCTh CTPOUTEIILHBIX MaTe- 83 0.9
pHaIoB
- IIUIEBast IPOMBIIIIIEHHOCTh 64 0,7
- MEJIMLIMHCKAs! IPOMBIILIEHHOCTh 59 0,6
- XMMHY€ECKasi IPOMBIILIEHHOCTh 42 0,4
- TOIUIMBHAS IPOMBIILIEHHOCTh 35 0,4
- 2JIEKTPOIHEPreTHKA 31 0,3
- LIBETHAsl METAJUTYPrus 27 0,3
- YepHasi MeTAJUTypPrust 16 0,2
- MUKPOOHOJIOTHYECKask POMBIILICHHOCTh 7 0,1
- MyKOMOJIbHO-KPYTISTHAst 1 KOMOHKOPMO-
Basi [IPOMBIIIIIEHHOCTh ] ]
CenbcKoe u 1ecHoe X033 Cmeo 1368 14,6 2000 5,4
Tpancnopm u céazv 1033 11,0 1818 49
Cmpoumenscmeo 988 10,5 2799 7,6
Topzosna u Obuecmeennoe numanue 909 9,7 9627 25,2
KunuwHo-KoMMyHanbHoe X033 cneo 162 1,7 10155 27,6
Ilpouee, B 1. u. 3090 32,9 4477 12,2
- HayKa U Hay4IHOe 00CIy)KUBaHHE 1431 15,2
- MaTepUaJbHO-TEXHUYECKOE CHAOXKEHHE U 692 74
COBIT
- 3ApaBOOXpaHeHHe, pu3ndeckas KyiIbTypa 226 24 10
U coluaIbHoe obecnedeHne ’ ’
- TEOJIOTHS U pa3BeKa HeJp, reoie3nye- 218 23
CKasl ¥ THJIPOMETEOPOJIOTHYECKas CIIYKObI ’

'2 Cosnanme peectpa (heepanbHbIX YHHTAPHBIX TPSANPHATHIL JATEKO OT 3aBEPIICHHS, YTO CBS3aHO, B MEPBYIO
ouepelib, C OTCYTCTBHEM SCHOTO pa3rpaHUUYEHUs MPaB Pa3IMYHbIX YPOBHEW BIACTU HA TO MM MHOE UMYILECTBO
Y CTPEMJICHHEM B LIEJIOM PsIJIE CIy9aeB PyKOBOJCTBA PETHOHOB M PACIIONIOKECHHBIX B HUX YHUTAPHBIX HPEAIPHU-
ATHH M30€eKaTh NPUMEHEHUsI YUETHBIX M KOHTPOJBHBIX Ipouexyp (exepanbHBIMU OpraHaMH BiacTH. Tak, 1O
JIaHHBIM JlenapTaMeHTa yuyera rocyaapcTBeHHoW cobcTBeHHOCTH Munumyiectsa PO k cepennne 2000 r. B 69
cyobsexTax P® Obun oOHapyxeHs! 1232 10puanYecKux JInia, KOTOphIe B pEeTHOHE 3asBJICHb! Kak (enepabHbIe,
HO TIPH 3TOM HE YHCIIATCS 33 COOTBETCTBYIOIINMH (DeepatbHBIMU BEIOMCTBAMH.
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- yIpaBlIeHHE 158 1,7

- KyJIbTypa U UCKYCCTBO 155 1,6

- IIPOYHUE BUJIBI ICATEIHOCTH MaTepHalb- 140 1.5

HOTO IPOHM3BOJICTBA

- HApOAHOE 00pa3oBaHKe 60 0,6 0,4
- ()MHAHCBHI, KPEIIUT, CTPAXOBAHHE, IICHCH- 10 02 235% 0.6

OHHOE 00ecIIeyeHHe

Bcero 9394 100,0 36795%* 100,0

* (DHHAHCHI, MAPKCTHHT, ay/IHT.

**CyO¢enepanbHple 1 MyHUIUTIAIGHBIE YHUTAPHBIE TPEIIPUATHS, TIPEAOCTaBUBIINE (PMHAHCOBYIO OTIETHOCTH
32 1996 1.1 1999 1.

Hcmounuk: BeTOMCTBEeHHBIN caiit Munumymiectea PO www. mgi. ru (mapt 2002 r.); Kopowxosa T., Ian-
xun M., Diiceny @. YHUTapHbBIE NPEANPUATUS — IOTEHIMAIBHBIA J0X0]] WIX NOTEHUUATIbHBIE PUCKHU JUISI PETHO-
HANBHBIX U MECTHBIX agMmuHHUcTparmii? // Kpemut Russia. AHanuTudeckuii O0roiuteTeHb PEATHHTOBON CITyKOBI
EA-Ratings, crparernueckoro naptaepa Standard&Poor’s, Ne 19-20 (46—47), oktsi6pp 2001 r. C. 3; IIpoekr
TACIS «IloBsiieHne (PPEKTUBHOCTA YIPABICHUS TOCYIAPCTBCHHBIMA W MYHHUIUMAIbHBIMH YHUTAPHBIMU
npeanpuaTHsMu». Marepuainsl k cemunapy 07.12.2001 (npensapurenshsiii Bapuant). GBRW, EA-Ratings. Y.
1.C.7.

W3 nanubIx maba. 3 (HECMOTps Ha TO, UYTO OHU OTHOCSITCSI K Pa3HbIM JJaTaM) CTaHOBSITCS
OUYEBHUIHBIMU Pa3IMuUs MEX1y (elepalbHbIMU, C OAHON CTOPOHBI, U PETHMOHAIBHBIMU U MY-
HULMNAIBHBIMU, C IPYTOH, YHUTAPHBIMU MPEANPHUIATUAME 10 UX OTpaciaeBoi CTpykType. OHH
CaMbIM TECHBIM 00pa3oM CBSI3aHBI C YPOBHSIMHU UX IOJIHOMOYHHN U MpeelaMi OTBETCTBEHHO-
CTH.

B cTpykType permoHalbHbIX U MYyHULMIAIbHBIX YHUTAPHBIX NPEANPHUATHNH HauOOIb-
M yAeTbHBIA BEC 3aHUMAIOT KWIHITHO-KOMMYyHanbHoe xo3siictBo (JKKX) (27,6%), Top-
roBJIsl M obuiecTBeHHOe nuTanue (25,2%), Ha KOTOpbIe B COBOKYIMHOCTH MPUXOJUTCS MOYTH
53% Bcex XO3SHMCTBYIOIUX CYOBEKTOB 3TOW OpraHU3allMOHHO-TIPaBoBOK Gopmbl. HanpoTus,
B cocTaBe (peepalibHbIX YHUTAPHBIX NPEANPUATHN 3TU OTpaciu 3aHuMaroT Toibko 11,4%. B
TO K€ BpeMs B CTPYKType (elepaibHbIX YHHUTApPHBIX NPEANPHUATHNH 3aMETHO OOJBLINM
YAEIbHBIM BECOM BBIIEISAIOTCS IPEANPUITHS CETBCKOT0 U JiecHOro xo3sicTna (14,6% npotus
5,4% B cocTaBe permoHaJIbHBIX U MYHHUIIMIIAJIbHBIX YHUTAPHBIX IPEANPUATHI), TpAaHCIIOPTA U
cBs3u (11% mpotus 4,9%), HO THaBHBIM 00pa3zoM, mpouux oTpacieit (moutu 33% npoTus
12,2%), cpenn KoTopbIX Oosiee 2/3 MpUXOANUTCS HA HAYKy UM HayyHOe 00CiIyXUBaHUE. Y 1eNb-
HBIH BEC MPOMBIIIJICHHOCTH U CTPOUTEIBCTBA B CTPYKTYpe (eepabHbIX NPEANpUITUil (OKO-
710 30% B COBOKYNHOCTH) HE OTJIMYAETCSA MPUHLIUIUAIBHO OT MECTa 3TUX OTpaciiell B CTPYK-
Type PETHOHATBHBIX U MyHUIIUTIAIBHBIX YHUTAPHBIX Npeanpuatuii (24% B COBOKYITHOCTH).

IIpn perasbHOM ae3arperupoBaHuu oTpaciieBou cTpykTypsl PI'YII cranoBurcs oue-
BUIHBIM, uTO Ha Havyano 2002 r. B Heil Hanbosee BeCOMBbI JOJIM HAYKHU U HAyYHOTO 0OCITYKH-
Banus (15,2%), cenpckoro u snecHoro xossiicta (14,6%), Tpancnopta u cBsizu (11%). Bo
BCEX 3TUX OTPaC/IAX aOCOMIOTHOE KOJIMYECTBO MPEANPUATHIA npeBblaeT 1 Toic. ea. bausku k
9TOl BenmuyuHe ctpoutenabcTBo (10,5%), ToproBus u obmectBenHoe nutanue (9,7%), rae B
HacTosuee BpeMst HacuuTsiBaeTcs 988 u 909 OI'VII coorBeTcTBEHHO. B mpoMmblieHHOCTH,
Ha KOTOPYIO B IIEJIOM MPUX0oauTcs okosio 1/5 Becex nmeronuxes OIVYII, Haubonpmmii yaeib-
HBIH BeCc 3aHMMAaeT MalIMHOCTPOeHUE U MeTalioo0padoTka (okoso 48% unu 9,4% ot obiero
konndectBa OI'YII B skoHOMMUKE). 3aMeTHA OIS MPEeIIPUATHI MaTepHaIbHO-TEXHUYECKOTO
cHaOxeHus U cObiTa (7,4%). Y IenbHbIN BeC BCeX OCTaIbHBIX OTpaciieil He mpeBbimaeT 2,5%.

Komnuecto ®I'YII B TOM miin HHOM OTpaciu B OOJBIION MEPE OTpa)kaeT, C OJTHOM CTO-
POHBI, YPOBEHb KOHIIEHTPALUU IMPOU3BOJCTBA, CIOKUBIIUICA B JOPEPOPMEHHBINA MEPUOL, C
JpyTroil CTOPOHBI, CTENEHb MPHUBIEKATENBHOCTH CAMOM OTpaciM [Uis BHEUIHUX (HE TOJBKO
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MHOCTPAHHBIX) MHBECTOPOB M Kauy€CTBO IOCYAAPCTBEHHONW MOJIMTUKU MO YIPABICHUIO CBOUM
MMYILECTBOM B IIpElbIAyIINE Tobl. BecbMa moka3aTeabHbIM B 3TOM OTHOLIEHUM SIBIISETCS
KpaiiHe He3HauuTenbHas (mo 50 en.) uywmcnenHocts @OI'YII B oTpacisx TOIIUBHO-
JHEPreTUYECKOro KOMILIEKCA, METAJLIypriH, XUMUHU, KOTOPbIE UMEIIU BBICOKHH YPOBEHb KOH-
LEHTPalUU NIPOU3BOJCTBA M0 TEXHOJOTMYECKUM IMPUYMHAM €IIE B paMKaX LIEHTPAJIU30BAH-
HOU ’KOHOMMKH. C HayajJoM PBIHOYHBIX pedopM UX SKCHOPTHAs CHEUUANIM3aLUs BKyIE C
NPUHYIUTETFHON WHTETpanueil O0NbIIOro Yncia ObIBIIUX TOCHPEANPUSTHIA B XOJIHHTH HA
NpEeNpUBATU3ALMOHHON CTaJuu ClieNlajl MHTEPEC YaCTHOrO KamuTaja K HUM CTOJb OOJIb-
LIMM, YTO TOCYAAapCTBO, Pealln3ys CBOIO NPUBATU3ALMOHHYIO IPOrpaMMy, IPAKTUYECKH YIIUIO
U3 ATUX HamboJsiee MpUBJIEKATEIbHBIX OTpacieil, COXpaHUB JIMIIb TOYECUHOE UMYIIECTBEHHOE
npucytcTBue B hopme noseit kanurana B AO. Tak, B He(TSIHON OTpaciu COXpaHUIOCH JIUIIIb
6 YHUTapHBIX MPEANPHUSATHH, B TA30BOM XO3sICTBE — 1, B HEPTEra30BOM CTPOUTEIIBCTBE — HH
OJIHOTO.

Ha ngpyrom moimoce OKa3aimuch psii OTpacield o0pabaThiBaromiel MPOMBIIUICHHOCTH
(mpexne Bcero, MalIMHOCTPOEHHE), I/1€ U3HAYaIbHO MEHBIINM YPOBEHb KOHLEHTpALUH, J0-
MOJTHEHHBIA KPU3MCOM COBITA U MOJUTHKON «aTOMHU3ALMM» XO3SMCTBYIOIIUX CyOBEKTOB Ha
JTarne MaccoBoil mpuBaTu3anuu 1992-1994 rr., cnocoOCTBOBAI TOMY, YTO MHOKECTBO IMPEJ-
HOPUATHNA B HUX OKa3aJIUCh BHE MOJIS 3pEHMSI MOTEHIMAIBHBIX UHBECTOPOB U OCTAIUCH TOCY-
JTApPCTBEHHBIMH.

[Tpobnema pegopmuposanus ynumapuuix npeonpusimuil CB3aHa, NPEXIE BCETO, C He-
JIOCTaTKaMH IIPaBOBOM KOHCTPYKLMM IpaBa XO3SUCTBEHHOrO BeneHus. Ee cyTb cocTouT B
aCHMMETpPUHU TIOJTHOMOYHH CyOBEKTa TaKoro MpaBa M TUTYJIBHOTO COOCTBEHHHMKA — rocyaap-
ctBa. Cr. 295 I'paxnanckoro konekca Poccuiickoit denepannn OCTaBiIsIET 32 TUTYJBHBIM
COOCTBEHHUKOM YE€TKO OYEpUEHHBIN Kpyr (yHKuUuMi: 1) co3maHue, peopraHusalnus U JUKBU-
Jalys OpeanpusaTys; 2) onpeaereHrne IpeaMera U Lenell ero NesTeabHOCTH; 3) Ha3HaueHHue
pykoBoauTelns; 4) KOHTPOJIb HaJl UMYILECTBOM, EPEAAHHBIM Ha IPaBE XO3AHCTBEHHOTO Be-
JIeHUs; 5) IpaBo Ha 4YacTh NPUOBLIH (0€3 KOHKPETHBIX MEXaHU3MOB peaIn3allui 3TUX MPaB).

B 10 e camoe BpeMsl yHUTapHOE NPEANPUATHE Ha IIPABE XO35MCTBEHHOTO BEJICHUS Ca-
MOCTOSITEJIBHO PacCHOPsKACTCsl UMYLIECTBOM, KPOME HEABM)KMMOI'O, @ OTBEYAET OHO IO CBO-
UM 00s13aTeNbCTBaM B cOOTBETCTBHH ¢ 1. 5 cT. 113 'K Bcem nmpuHaiexanmm eMmy UMyIIecT-
BOM. B orcyTcTBHE 3akoHa O TOCYJAapCTBEHHBIX M MYHUIUNAIbHBIX YHUTAPHBIX
HOPEANPUATHAX UX PYKOBOIUTEIN MMEIU OOJIBLIYI0 CBOOOAY AEHUCTBHI B OTHOIIEHUU J0XO-
JIOB U UMYIIECTBA, KOTOPBIMH OHH Jle-(paKTO BIAJCIOT, MOJIb3YIOTCS M pacrnopsbkaroTcs. Ta-
KUM 00pa3oM, co3JaeTcsi MOTeHIMaIbHAs BO3MOXKHOCTh oOpemenenus ['YII nonramu u puck
oOpamieHns KOHTpareHTaMy WA KPeIUTOPaMH B3BICKAaHHSI Ha BCE €0 UMYIIECTBO C OOIBIION
BEPOATHOCTBIO TIOTEPH €ro rocyaapcTsoM. OIHUM U3 KaHAJIOB BO3HUKHOBEHMS TaKOTO poJa
00513aTeNIbCTB SBJISAETCS yYaCTHE YHUTAPHBIX MPEANPUATHIA B KaluTaue pa3HOro pojaa Xo3si-
CTBEHHBIX OOIIECTB, CBsI3aHHBIX ¢ pykoBoauTensmu ['YII, koTopble HE orpaHUYeHbl HE00XO-
JUMOCTBIO COTJIACOBBIBaTh CBOM JIEMCTBHSI C COOCTBEHHUKOM B paMKax CHEIMaIbHBIX MPOLie-
Iyp, T0I0OHO TOMY Kak 3TO IPOUCXOAUT B AKIIMOHEPHBIX OOLIECTBAX.

VIMEHHO 3TUMH OOCTOSITEBCTBAMU BBI3BAHO CTPATETHUYECKOE PEIIEHUE O COKpAIlleHUH
Yyyucia YHUTApHBIX IPEANPUATHNA BCEX YPOBHEHU. B CpenHECpPOYHON MEPCIEKTUBE MPEIOIIa-
raercst X npeoOpa3oBaHHe B OTKpbIThIE akIoHepHbIe obecTBa (OAO), 100% axuii koTo-
PBIX HAXOJATCSl B IOCYJApCTBEHHOM WJIM MYHHIMIAIBHOM COOCTBEHHOCTH, MM Ka3E€HHbIE
OPENIPUATHS. DTO MO3BOJSAET UCIONIb30BaTh HE CIEIUAIBHBIM MEXaHU3M YIPAaBICHUS TOCY-
JAPCTBEHHBIMU YHUTAPHBIMU NPEANPUATHIMHU, a CTABIIMK 3a MOCJIETHUE T'OJbl JOCTATOYHO
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OpJMHAPHBIM MUHCTPYMEHT JI€JIETMPOBAHUS MIPEACTABUTENEH rOCYJapcTBa B COBETHI TUPEKTO-
poB co3nanHbIX Ha 6aze OI'VII aknuonepHbix obmects. B 2001-2002 rr. mpoBoauiack moj-
TOTOBHTENBHAs paboTa 1mo ux Koproparuzanuu. B orHomenuu 2/3 @I'VII chopmynrpoBaHsl
MPEJIOKEHUS IO UX PECTPYKTYpPHU3aLMK, B TOM YHCIIe peopranu3anus 1669 u3 HUX u JTUKBU-
marus — 531.

OcHoBHbIE TTyTH TpaHCHOPMAIIUU YHUTAPHBIX MPEANpUATHN ObLIM orpenenceHsl B [o-
cranoBieHueM [IpaBurenbctBa PO No 1348 ot 6 nexadbpst 1999 r. «O denepanbHbIX rocynap-
CTBEHHBIX YHHUTApHBIX MPEANPUATHIX, OCHOBAaHHBIX HA IPABE XO3SMCTBEHHOI'O BEICHUSD).
JIOKyMEHTOM MpeayCMOTPEHBI CIEAYIOIINE CUTYallud, MPU KOTOPBIX JOIYCKAEeTCsl COXpaHe-
HUE OPraHU3aI[OHHO-TPAaBOBOM (DOPMBI YHUTAPHBIX NPEANPHUATHH, OCHOBAHHOW Ha IpaBe
XO3SMCTBEHHOTO BeJleHHs (PaBHO KaK M UX MPeoOpa3oBaHue B Ka3€HHBIC):

| WCcroNb30BaHME MMYILECTBA, IPUBATU3ALMSA KOTOPOTO 3alpelieHa, B TOM YHCIIe
MMYIIECTBA, HEOOXOAUMOTO JJIsi OOecIlieueHus: HallMOHAJIBHOW 0€30MacHOCTH,
(GYHKIIMOHUPOBAHMSI BO3IYIIHOTO U BOJHOTO TPAHCIOPTA, pealu3aliil HWHBIX
crparernyeckux uHrepecos Poccuiickoit denepanuu;

'] OCYILECTBIIEHUE JIEATEIbHOCTH, HAIIPABJICHHON Ha PEIIEHUE COIMAIbHBIX 3a/1a4,
BKJIIOYAs] peaIn3alyI0 ONPEJCICHHBIX TOBAPOB U YCIYTr MO MUHUMAJIBHBIM Lie-
HaM, a TaK)K€ Ha OpraHU3alMIO U MPOBEACHUE 3aKYMIOYHBIX U TOBAPHBIX UHTEP-
BEHIUH C LIEeJbI0 00ecreueHus] MPOJOBOIbCTBEHHON 0€30MacHOCTH IOCyaapcCT-
Ba;

| pa3paboTKa U M3rOTOBJIEHUE OTHAEIbHBIX BHJIOB NMPOIYKLUHU, HAXOJAIIMXCSA B
chepe HaIMOHATBHBIX HHTEpecoB Poccuiickoit Deaepanu 1 00eCeYNBaIOIINX
HAI[MOHAJBHYIO 0€30MacHOCTh;

'] TPOW3BOACTBO OTIEIBHBIX BUIOB NPOAYKIUHU, KOTOPHIE U3BIATHI U3 IPAKIAHCKO-
ro 000poTa WK MPUMEHEHUE KOTOPBIX B IPAXKJAHCKOM 000pOTE OTPaHUUYEHO;

] OCyILEeCTBICHHE NEATEIbHOCTH, MPEAYCMOTPEHHOU (QenepalibHbIMU 3aKOHAMU
MCKJIFOUUTEIILHO JJI FTOCYJaPCTBEHHBIX YHUTAPHBIX IPEANPUATHN;

| OCyIeCTBJICHHE OTIENbHBIX JOTUPYEMBIX BHJIOB JESTEIbLHOCTH, BEJACHUE YOBbI-
TOYHBIX IIPOU3BOJICTB;

'] OCYIIECTBJIEHHWE HAYyYHOHW M HAayYHO-TEXHUYECKOM NEATEIbHOCTHU B OTPACIX,
CBSI3aHHBIX ¢ 00ecreYeHreM HallMOHALHOW 0€301acHOCTH.

[MTomumo coxpaHeHUs: MPEANPUATHI B POopME YHUTAPHBIX MPEATNPUSTHI, OCHOBAHHBIX
Ha MpaBe XO035HUCTBEHHOIO BEJECHMsI, ObUIO ONPEEICHO 4 BapuaHTa MpeoOpa3oBaHUs OPraHU-
3aI[MOHHO-ITPABOBOM CTPYKTYPbI TAKUX TMPEATPHUATHMN:

| peopraHuszanus OpeINpUsITUNA, BKIIOYas WX MpeoOpa3oBaHUE B OTKPBITHIE aK-
[IMOHEPHBIC 00IIECTBA;

1 co3manue Ha 0a3e UMYIIECTBA MPEINPUATHIA (enepaabHbIX Ka3eHHBIX MPEAPH-
SITUM;

| mponaxa NpeAnpusTUN KaK UMYIIECTBEHHBIX KOMIUIEKCOB;

] NMUKBHUIALUUS NPEITPUATUH.

Haunbonee panukanbHBIM pelieHueM siBisieTcs JukBuaanus uacturyta ['YII. B To xe
camoe BpeMsl HU3Kasl JIMKBUAHOCTh WX aKTUBOB U crienu(]uKa JAesTeNbHOCTH JAeNaloT Oojee
BEPOSITHBIM CLIEHAPHI OCTETIEHHOTO MPUBEACHHS KOJIMYECTBA TOCYAAPCTBEHHBIX YHUTAPHBIX
MPEANPUATHI B COOTBETCTBUE C YNPABIECHUYECKMMH BO3MOKHOCTSIMHM I'OCYJapcTBa, (TO €CTh
COXPaHEHHUEM B TOCCOOCTBEHHOCTH OPUEHTHUPOBOUHO 3500 mpeanpusaTuii) pu mapajieIbHON
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pearM3anuy KOMIUIEKCa Mep MO YIYyYIICHUIO YMNpPaBICHUS UMHU, MPEAYCMOTPEHHOTO BHIIIIE-
ynomsinyTo Konuenimueil. B monas3y 3TOoro cBUAETENbCTBYET M TO, UYTO COJIEpKaBIIAsCs B
CPEIHECPOYHOMN MPOTrpaMMeE POCCUICKOr0 MPaBUTEILCTBA IPOrHO3HASI OLIEHKA O 3aBEPILICHUU
kK 2001 r. mporpamMmMbl TipeoOpa30BaHMsI TOCYAAPCTBEHHBIX YHUTAPHBIX MPEINPHUATHNA B aK-
uoHepHbIe obmecTBa, rae 100% akuuit HaxoAsTcs B deaepanbHO COOCTBEHHOCTH, OKa3a-
Jach BecbMa Jajneka ot peanbHocTd. HamomuuMm, uro B 2002 r. HacuuThiBanoch 9394 OI'VII
u Tosibko 90 AO, rae PO npunaiexan Bech KanuTaj. 3a TpU roja, IpouIeie Iociae Ipu-
HATHA 3aKoHa o mpuBatu3auu 1997 r. (1998-2000 rr.), Ha 6a3e npeanpusTuii GpeaepaabHOI
CcOOCTBEHHOCTH OBLIIO CO3aHO JUIIL 0HO Takoe AO B 1998 .

B 3T0i1 CBSI3M KOJIMYECTBEHHBIE OLIEHKH, COEPIKALUECS B CLIEHAPHOM IIPOrHO3€ MPUBa-
TU3aLUU TOCYAapCTBEHHOW COOCTBEHHOCTH, KaXyTCs UYPE3MEPHO ONTUMUCTHUYHBIMHU U Paju-
KaibHbIMU. [Ipemyiaraemoe cokpaileHue rocygapcTBeHHoro cekropa k 2004 r. go 1,5—
2,5 Teic. ¢enepanbHBIX MNPEANPUATHN O3HAYAET MPHUBATH3AIUIO MpUMEpHO 3-3.5 THIC. en.
exxerogno. Cama 1o cebe 3Ta mudpa Kaxercs He CTOIb 3HAYUTEIBHOM, OJJHAKO €€ 11eJIeco00-
pPa3HO CPaBHHTH C KOJUYECTBOM IPHBATH3UPOBAHHBIX MPEINPHUITHNA (OOBEKTOB) B TEPHUOJ
JIeHeXHOU npuBaTtu3anuu (mab.a. 1 pa3nena «JlnHaMuKa MPUBATU3AIMOHHOTO MPOIECCa» ).

CueHapHbIi IPOTHO3 MPHUBATHU3AIMH TOCYIAPCTBEHHONW COOCTBEHHOCTH CBSI3BIBAET CO-
KpalleHne KOJUYeCTBa rOCYJapCTBEHHBIX MPEANPUATHI U YUPESKISHUH ¢ pazmepamu GprHAH-
CUpPOBaHUs rOCYJapCTBOM (B BUAE NPSIMOIo OIOJKETHOIO (PMHAHCUPOBAHMS U OIUIATHI IOC3a-
Ka3a), 4yTo B OOLIEM HeNb3s MpHU3HATh BEPHBIM. B pa3BUTHIX PHIHOYHBIX 3IKOHOMHUKAX
UCTIOTHUTENSIMUA TOCYIapCTBEHHOTO 3aKa3a SIBISIFOTCS MPEANPUSTHS BceX GOpM COOCTBEHHO-
ctu. bosee TOro, s KOMIIaHWM, NPEACTaBIAIOIINUX YAaCTHBIA CEKTOpP, HA IPOTSKEHUU BOT
y’K€ MHOTHX JICCATHIICTHI OH CYMTACTCSI OCOOCHHO BBITOIHBIM, & €TO paclpeeiICHue MPOUC-
XOJIUT B )KECTKOM KOHKYpEHTHOU O00prOe. Hacrosmas sxe nmpobiieMa COCTOUT B CTETICHH 3pe-
J0CTU CyOBEKTOB XO34KMCTBOBAHUSI B POCCUICKOM HETOCYJapCTBEHHOM CEKTOPE, X CIOC00-
HOCTU BBHIMIOJHATh T€ WJIM HWHBIE 3aa4dl OOIIECHAIMOHATBLHOTO 3HAUCHUS, B UYETKOM
COOTHECEHMH TaKUX 3a7ad ¢ OOIIEIKOHOMUYECKON cTparerued paszButus crpanbl. [loaxon,
OJIHO3HAYHO CBS3BIBAIOLIUI KOJWYECTBO T'OCYNAPCTBEHHBIX NMPEANPUATHI U YUPEKIACHUN C
(UHAHCOBBIMU BO3MOXKHOCTSIMH TOCYJIapCTBa, MOXKET ObITh MPUMEHEH TOJBKO B OTIEIBHBIX
Clyvasx.

Cy11ecTBEHHO TakXe, YTO MaccoBasi U YCKOPEHHAsl KOPIopaTrU3alus rocy1apCTBEHHbBIX
YHUTApPHBIX MPEINPUITUIA HEN30€KHO Cy)KaeT MoJie PeCTPYKTYPU3aLMOHHON MPUBATHU3ALINH,
KOrJia MpeAnpusTHe MPOoAaeTCs KaK €IUHBbI MMYIIECTBEHHBIN KOMIUIEKC — MPOU3BOICTBEH-
HOe 000py/T0BaHHE BMECTE CO 3/1aHUSIMH, COOPYKEHUSIMHU, TOMEIICHUSIMHU U 3aHUMAaEMbIM 3¢-
MEJIbHBIM Y9acCTKOM (pacrpoCTpaHeHHBIH BapraHT npuBaTu3anmu B OsiBiieid ['/IP). [Ipeobpa-
30BaHKEe xe ero B AO ¢ 00O J0Jel BEpOSTHOCTH NPHUBEACT K IMOSBICHUIO TPOOIEM
pa30MeHus aKIIMOHEPHOTO KaluTala Ha MaKeThl JJIs MPOJaXXHd U UX CTOMMOCTHOW OILICHKH.
Pazymeercs, HeNb3s1 UCKITIOYATh BApUAHT PeaTu3allii PECTPYKTYPU3AIMOHHON CXEMBI TIPHUBa-
TU3AIWN ITyTEM JIMKBUIAINHA TOCYIAPCTBEHHOTO MPEANPUATHS U (HOPMHPOBAHUS HAa BHICBO-
00KIaeMBIX IUTONIAIAX U 000PYI0BAHUN HOBOTO OM3HECA.

AprymMeHToM B MOJIb3Y cKopeiiero npeoOpasoBanus rocupeanpusataii B AO co 100%
aKIUN, HAXOSIINXCS B COOCTBEHHOCTH TOCYJapCTBa, SIBISCTCS cllabasi peanu3aius rocyaap-
CTBOM CBOMX (YHKIMH Kak coOcTBeHHWKA. OJHAKO B YCIOBHUSX POCCHICKOW IMEPEXOTHON
SKOHOMMKH, TJI€¢ MHOTHE MPUBATU3UPOBAHHBIE MIPEINPUITHS HE JEMOHCTPUPYIOT OKUaeMOn
3¢ (HEeKTUBHOCTH W YIPABISIEMOCTH Ja)K€ HOBBIMU COOCTBEHHHKAMH M3 YaCTHOTO CEKTOpa,
TPYIHO OKUAATH TOTO, YTO MPOCTasi CMEHA OPraHU3AIMOHHO-TIPABOBOM ()OPMBI B paMKax ro-
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CYJIapCTBEHHOTO CEKTOpa OKa)XeT OBICTPOE MOJIOKUTEIbHOE BO3ICHCTBHE Ha COCTOSHUE
MPEeANpUATHS. SIPKUM IPUMEPOM TOMY SIBJISIFOTCS] IPOOJIEMBI, XapaKTEPHBIC JJIsl KPYITHEHIIIIX
AKIMOHEPHBIX OOIIECTB C YYaCTHEM rOCY[apcTBa .

['myGoko ommOOYHBIM Ui PEIICHHs BOMPOCca O MPUBATH3ALUU TOTO WM MHOTO Ipe.-
MIPUSTHSL SIBJISAETCA U O0bEIMHEHUE B OJMH KJIACCU(UKAIMOHHBIA MPU3HAK HAIWYHS «IIOTEH-
[asia BEDKMBAHUS M pocTay. Xo3sicTBeHHas npaktuka 1990-x rr. yOeaurenbHO MOKasaia,
YTO 3TO Pa3IUYHbIC KPUTEPUH, HE TOBOPS YKE O TAKUX OOIIEU3BECTHBIX UCTUHAX, KaK KpalHe
HE3HAYUTENbHbI 00beM MHBECTULIMN CO CTOPOHBI 1a)K€ B CaMble MPUBJIEKATEIbHBIE POCCUIA-
ckue KommnaHuu. Takas mepcriekTuBa sBIsETCs 0ojiee YeM COMHUTEIbHON MPUMEHUTENIBHO K
MPEANPUATHIM, HAXOISAIINMCS B HACTOSIINI MOMEHT B MOJIHON COOCTBEHHOCTH TOCYIapCTBA.

B 1nienom k HacTosimeMy BpEeMEHHU YKE MOKHO KOHCTATUPOBATh, YTO OPraHU3AIMOHHBIC
BO3MOXXHOCTH TOCYJapcTBa MO pedOpMUPOBAHUIO YHUTAPHBIX MPEANPUATUN BOILIU 8 cepb-
e3Hoe npomusopedue ¢ KOIUUeCmeeHHblM ocpaHudyeHuem — macuimabom cexkmopa I'VII. Ha-
JUIO U OYEBUIHOE MPOTUBOPEUUE MEXKIY PaJUKAIbHOW OpHEHTAIME Ha MOJHYIO JIMKBU]IA-
o ['VII ¢ ynpasnHeHneM mpaBa X03sIMCTBEHHOTO BEJICHUSI KaK TAKOBOTO M CIICIH(HKON MX
XO35iCTBEHHOU JIEATEIBbHOCTH, CBA3aHHOM C MPOU3BOJICTBOM TOBAPOB U YCIIYT, BHIIIOJIHEHUEM
paboT, OCHOBHBIM MOTPEOUTENEM KOTOPBIX SIBISETCS TOCYIAapCTBO M OOIIECTBO B IEJIOM, a
TaKXe€ HU3KOM JIMKBUIHOCTBIO MX aKTMBOB. HakoHel, CylmecTByeT, XOTS U OrpaHUYCHHBIN,
KpYyT TOCYAapCTBEHHBIX 3a/1a4 (M MyOJIMYHBIX HHTEPECOB), BO3JIOKCHHUE PEIICHUS KOTOPBIX Ha
rOCYJJapCTBEHHBIE YHUTAPHBIE MPEANPUATHS MOKHO pacCMaTpUBaTh B Ka4eCTBE PALIMOHAIIb-
HOM BO3MOXHOCTH MPU YCJIOBHH COBEPLIEHCTBOBAHUS COOTBETCTBYIOILIETO PErYJINPOBAHUS.

PeanbHblil X0 npuBaTU3anuu B nociaeaHue 4 roja, TO €CTh Korja JeHCTBOBA 3aKOH O
npuBatuzanuu 1997 r., aenaer Hanbosiee BEPOSITHBIM CIIEHAPUHN IIUTEIHHOTO CYIIECTBOBA-
HUS YHUTApHBIX npeanpustuii. Mcxoas u3 atoro, 6ojee 000CHOBAaHHON MPEICTABISICTCS 3a-
JoxeHHast B KoHnenuuu yrnpasieHusi roOCy1apCTBEHHBIM UMYILIECTBOM M IPUBATU3ALMH OpHU-
EHTAIlMsl Ha TIOCTETICHHOE YMEHBIICHHE KOJIMYECTBA TOCYAapCTBEHHBIX U MYHMIIMIAIbHBIX
YHUTAPHBIX MPEANPHUATHI U MapajuIeIbHYI0 peaiM3alliio KOMILIEKCa MEp MO0 YJIYUIICHUIO
yIIPaBJICHUS UMU.

Coxpanenne B 0003puMoM OynaymieMm ['YII kak cyOBEKTOB X035HCTBOBAHUS B POCCUIA-
CKOM TIEPEeXOHON SKOHOMUKE JeTIaeT aKTyaJbHBIM BBIJCIICHHE B KAYECTBE CAMOCTOSTEIILHOTO
HaTPAaBJICHUS PErYJISITUBHOM aKTUBHOCTH T'OCYJIAapCTBa B 00JACTH MMYIIIECTBEHHBIX OTHOIIIC-
HUHU MHUHUMHA3AIUI0 HCAOCTATKOB, BBITCKAIOMIUX U3 ITpaBa XO03SIMCTBEHHOI'O BCIACHUS.

B npakTrdeckom IIaHe 3TO 03HAYACT MUHUMUZAYUIO KOMMEPYECKUX PUCKO8 Npu 8ede-
HUU 20CYOAPCMBEHHO20 NPEONPUHUMAMENbCMBA Yepe3 yHumapHvle npeonpusmus. K Hanoo-
Jiee OYEBUIHBIM U IIUPOKO PACIPOCTPAHEHHBIM KOMMEPYECKUM PHCKaM B 3Toi chepe ciemy-
€T OTHECTH:

"3 Tlo MeHbIIeli Mepe HEOUEBHIHBIM SABIAETCS IOCTHKEHHE 3HAYMMOTo d(Q(eKTa OT MIAHUPYEMOro Ipeobpaso-
BaHUS (eIepaTbHOTO KEJIe3HOJOPOKHOTO TPAaHCIIOpTa, HaxoauBIerocs B pamkax MIIC, B akimonepHoe o011e-
ctBo «PXK/I» co 100%-HBIM TOCyZapCTBEHHBIM KalUTAJIOM. DJIEKTPOIHEPIeTHKA M Tra30Basi OTPACIIb, IPOIIE-
HIMe CTaINI0 KopriopaTuzauuu emie B 1992 r. u oobenunennsie B kpynueimue xonauaru (PAO «E3C Poccun»
n «la3mpom») C KOHTPOJBHBIMH TIAKETaMH aKOWH, NpPUHALISKANMMH TOCYAapcTBY, TaK M HE
MIPOAEMOHCTPHPOBAIIHN CYIIECTBEHHO O0Jiee BRICOKOH 3()()EKTUBHOCTH MO CPAaBHEHHIO C JKEIIE3HBIMU JTOPOTaMH,
KOTOpBIE, B CBOIO OYepedb, TaK >K€, KaK XOJIWHTH, OCYIISCTBISUIM BHYTPEHHHWE H3MEHEHHS B paMKax
nporpaMMsl peopM B 00J1aCTH €CTECTBEHHBIX MOHOIOJUM. Ha mpoTskeHnn mocaenHero AeCATUIICTHS BCE TPU
OTpaciii UMEJIH CXOKHE MPOOJIEMBI: HENPO3pPaYHOCTh (PMHAHCOBBIX MOTOKOB, IEPEKPECTHOE CyOCHIUPOBAHME,
OIMM3KOE K KPUTHUECKOMY CTapeHUE OCHOBHBIX (DOH/IOB.
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[

BO3MOKHOCTh YaCTMYHOTO OTUYXIACHHUS MMYIIECTBA, NMEPEIAHHOTO TOCYAapCT-
BOM B X03s1icTBeHHOE Beaenne ['YII;

HU3KAasi BEPOSITHOCTh MOJTYYEHUS TOCYJAPCTBOM JOXOA0B OT AearesbHOCTH Y11
KaK B CHJIy OTpaciieBod cnenuduku (HU3Kas peHTa0eIbHOCTh U JIMKBHIHOCTH
aKTUBOB, OPMEHTALIM Ha FOCYJaPCTBEHHBIN 3aKa3 C BBITEKAIOUIEH OTCIO/Ia MPO-
OJeMOi MCTIOTHEHHSI TOCYJaAPCTBOM CBOMX 0053aTENBhCTB), TAK M BO3MOKHOCTEH
nepexBata GUHAHCOBBIX MOTOKOB CTOPOHHUMH CTPYKTYPAMH;

OMacHOCTh CTAPEHHUs MPOU3BOJCTBEHHOIO ammapara B pe3yJibTaTe HELEJIEBOIo
WCIIOJIb30BAHUS MHBECTUITMOHHBIX CPEJICTB U «IIPOCTAHUS» TPUOBLIH;

puck 6ankporcTa ['YII u momHON yTpaThl TOCYapCTBOM MpaBa COOCTBEHHOCTH
Ha TIepEeTaHHOE UM B XO3SMCTBEHHOE BEACHUE UMYIIIECTBO.

OCHOBHBIMH MyTAMH aKTUBHOCTHU IoCyaapCTBa 10 MUHHUMHU3AIIUHU 3TUX PHUCKOB CICAYCT

CUUTATh:
U

npusederue desmenviocmu I'YII B COOTBETCTBUE ¢ TPEOOBAHUSMU, MPEIYCMOT-
PEHHBIMM HOPMAaTUBHO-NPAaBOBbIMU akTamu IIpaBurensctBa PO u MI'U PO
1999-2001 rr., yTo mWpeamoaaraeT NepeperucTpaniio OOHOBICHHBIX YCTAaBOB
npeanpuatTiii B Munumymecrsa P®; HasHaueHHME pyKOBOAUTENEW HAa KOH-
TPaKTHOW OCHOBE; (PMKCAIMIO B yCTaBe IpaBa IOCyJapcTBa Ha JOJIO MOJyyae-
MO PUOBLIH; BHEIPEHHE HOBOW CUCTEMBI KOHTPOJISI U OTUETHOCTH;
aghghexmuenoe npumenenue npagoMouull cOOCMBEHHUKA 8 PAMKAX Oeucmsyio-
we20 3aKOHO0AmMenNbCmea N 8bluleyKa3aHHbiX mpebosanuti (onpeaesieHue oobe-
Ma TPaBOCIMOCOOHOCTH; KOHTPOJIb 32 MCIOJb30BAHHEM MMYIIECTBA U JOCTHXKE-
HUEM  ONpEJENICHHBIX  IOKa3zaTesliel  HKOHOMHYECKOW  3((eKTHBHOCTH
JIeSITEIbHOCTH; TONOJHEHNE HEHAJOIOBBIX JOXOJ0B ONOJIKETHOM CHCTEMBI 3a
cuet peryisipHoro nepeuncienust ['YII ycTaHOBICHHOM A0AU MPUOBUIA OT Te-
KyLLIEeH JesATeIbHOCTH; IPOBEACHHUE KaPOBOW MOIUTHUKU MOCPEACTBOM PELICHUN
aTTECTALMOHHBIX KOMUCCUI U PACTOP>KEHUSI KOHTPAKTOB);

JIeTaIN3alHI0 U OPraHU3aMOHHYI0 ONTUMHU3ALMIO YIIPABJISIOIIEr0 BO3ACHCTBUS
rocynapctBa Ha ['YII (co3nmanue crnenmanusupoBanHbix VI ans ynpasnenus
OOJBIIMM KOJMYECTBOM OTHOCHUTEIBHO HEOOJIBIINX, PACHBLICHHBIX AKTHBOB;
BKJIFOYEHUE YHUTAPHBIX NPEANPHUATHI B XOJIJAMHIOBBIE CTPYKTYpBI; YCHIICHUE
KOHTPOJIBbHBIX (YHKIMH rocyaapctsa B kpynHbix ['YII uepe3 co3zpanue Habio-
JATENIbHBIX COBETOB M3 IPEJCTABUTENEH BCEX I'OCYIAapCTBEHHBIX OPraHOB, Ky-
pUPYIOIIMX JaHHOE NpennpusTue; B oTHomeHuu 1'YII crparernueckoro 3Have-
HUA — Tpsimoe noqurHeHue [IpaButenscTBy PO);

NPOJIOJDKEHNE W 3aBEpUICHHE Pa0OTHI MO0 WHBEHTAPH3AIMU TOCYIAPCTBEHHOTO
MMYIIECTBA B YACTHU BKJIFOYEHUS TOCYJIAPCTBEHHBIX YHUTAPHBIX NPEANPUATHN B
Peectp cobctBenHOCTH PD Ha OCHOBE MX YETKOTO pa3rpaHUueHust Mexay ¢eze-
paJIbHBIM, PETMOHAJIBHBIM U MYHULIUIIAIbHBIM YPOBHSIMHM (HEIOMYLIEHUE CUTYya-
Uil CyIIECTBOBaHHMA Ha MecTax (enepajbHBIX YHUTAPHBIX NPEANPHUSITHH, HE
OTHOCSIIIUXCS K KAKOMY-JIHOO BEIOMCTRBY ).

HeoOxonumo Takke uszmeneHue oOeticmsyoujell HOPMAMUBHO-NPAosoli Oa3zvl (GyHK-
IUOHUPOBAHUS YHUTAPHBIX MPEATPHUITUH.

Bo-nepBeiX, HE BBI3BIBAET COMHEHUM AKTYaJIbHOCTb NPUHATHUS CHELHUAIBHOTO 3aKOHA,
peryaupyomero pyHKIMOHUPOBAHUE YHUTAPHBIX NpeanpusaTuid. XoTs HeOOXOAUMOCTh JaH-
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HOTO 3aKoHa ObUTa oueBuaHa eme ¢ 1995 r. (Bcrymnenue B cury 'K P®), B cBoem nroroBom
BapuanTe oH ObuT mpUHAT 14 HOAOps 2002 . (Ne 161-D3 «O rocyaapCTBEHHBIX U MYHHUIIH-
MAIBHBIX YHUTAPHBIX MPEIIPUATHIX)).

Ero ocHOBHOM 3aja4eil ciieyeT CYMTaTh MUHUMHU3ALUIO HEIOCTATKOB IIPaBa XO3SAUCT-
BEHHOTO BeJleHusl. KBUHTACCEHILIMEN HOBOIO 3aKOHA CTaJl0 U3BECTHOE CY’KEHUE CTENEeHEH XO-
351ICTBEHHON CBOOOJIbI YHUTApHOTO MPEANpPHTUs (YETKOe ONpeAeieHHEe Liejeld co3JaHus U
JIOMYCTUMBIX BHJIOB JIEATEIILHOCTH, 00bEM NPaBOCIIOCOOHOCTH), YCHJIEHHE periaMeHTallu
yIpaBJICHUS UM CO CTOPOHBI I'OCYIApCTBA, YCHJICHHE 3aIUTHl €0 MMYIIECTBEHHBIX IPaB
(peryiiaMeHTanMs COBEPILEHUS KPYITHBIX CIENOK, C/IEJIOK C 3aMHTEPECOBAHHOCTBIO, OTpaHUye-
HUE MpaB [0 CO3AAHUIO JOUEPHUX YHUTAPHBIX MPEAIPUATHH, JOMYyIIEHHE BO3MOKHOCTH U3b-
ATUS YaCTU UMYIIECTBA B MOJIb3Yy rocyaapctsa). Cpelu OCHOBHBIX HOBAIM, KOTOPbIE TI03BO-
JSIFOT TOBOPUTH 00 M3MEHEHUH cucTeMbl ynpasieHus ['YII B cTOpoHY y>KeCTOUYEHUs, MOKHO
BBIJICITUTH!

] yHHTapHOE IpEeANpHUsITHE HE BIIPaBe CO3JaBaTh B KAUECTBE IOPHINYECKOTO JIMLA
JIpyroe YHUTapHOE MpearpHusITHe MyTeM Mepeaadyn eMy YacTH CBOEr0 MMYILECT-
Ba (JoyepHee MpeaNpUsATHE), TEM CaMbIM MEPEKPBIThl OPraHU3alOHHbIC
BO3MOXXHOCTH BBIBOJIa aKTHUBOB;

| yHWTapHbIe NPEANPUATHS MOTYT ObITh YYaCTHUKAMU (WJICHAMH) KOMMEPUYECKHX
U HEKOMMEpYECKHUX OpraHu3aluil, Te JOIMyCKAaeTCs y4acThue HOPUIANYECKUX
muu. Pemmenne 00 y4acTUM YHUTApHOTO MPEANPUATUS B KOMMEPUYECKOW UM He-
KOMMEPYECKOIH OpraHu3allid MOKET OBITh NMPHHATO TOJBKO C COTJIACHS COOCT-
BEHHMKA HMYIIECTBA YHUTApHOro NpeAnpusaTus. TolbKo ¢ corjacus 3TOro
COOCTBEHHHUKA TaKK€ BO3MOKHO M paclopshkeHHe J0jel (BKIaJ0M) B yCTaBHOM
(CKJIaI0YHOM) KamuTaje XO03sIMCTBEHHOTO OOIECTBa WM TOBAPHILECTBA, a TaK-
e aKIUsAMU, IPHHAJICKANTIMHA YHUTAPHOMY TPEATPHUSITHIO;

] yHHUTapHbIe IPEANPUATHS HE BIPaBe BHICTYNATh YUPEAUTEIAMHU (YyUaCTHHUKAMM)
KPEIUTHBIX OpraHu3alyii (TeM CaMbIM OrpaHHYEHBI BO3MOKHOCTH TUPEKIIUU
KOHTPOJIMPOBATH (PHHAHCOBBIC IOTOKH)

(] yHHWTapHbIC TPEANPUATHS HE BIIPAaBE MPOJAaBaTh MPUHAIICKAIIEES UM HEJIBUKH-
MO€ UMYIIECTBO, CIaBaTh €r0 B apeH/ly, Iepe/laBaTh B 3aJI0T, BHOCUTh B Ka4ecCT-
BE BKJIaJla B YCTaBHBIH KamuTaJl XO3SHCTBEHHOro OOIIECTBa (TOBapHIIECTBA)
WIA UHBIM CIIOCOOOM pPacHoOpsiKAThCSl UMYIECTBOM 0e3 corjacus COOCTBEHHU-
Ka;

] yHHUTapHble NpEeANpHUATUS HE BIpaBe Oe3 corjacus cOOCTBEHHHMKA COBEpIIATH
CHEJIKU, CBSI3aHHBIE C PEJOCTABIECHUEM 3aIMOB, TOPYUYUTEILCTBOM, MOTYUYECHH-
eM OaHKOBCKHMX TapaHTHH M C MHBIMH OOPEMEHEHHUSIMHU, C YCTYNKOW TpeOoBa-
HUI, IepeBOIOM JI0JIra, a TAKXKe 3aKJII0YaTh JOrOBOPHI IPOCTOTO TOBAPUILECTBA;

“B 2001 r. mus WHBeHTapu3anuu gonei rocynapcersa (I'YID) B 6Gankax Oputa co3aHa CreUATBEHAS MEKBEIOM-
CTBEHHAsl KOMHCCHS, IO TAHHBIM KOTOPOH B COOCTBEHHOCTH TOCYAAapPCTBA HaXOAATCs NoH B 424 GaHKax (B TOM
ypncie B 62 — onokupytomue nakersl). Oxono 600 I'VII Bnaneror 714 nakeramu akuumii B 250 KpeIUTHBIX yupe-
KICHHAX Ha CyMMY IpuMmepHo 2,5 mupa py6. Bee BenomcrBa nomxasl Obun 1o 1 wromnst 2002 r. nepenats Mu-
HUMYIIECTBa MPHHAISKAMMe UM akuuu. [lepBoragansHol peakuueit ['YII cramo uckaxxernne uHpopMarmu 0o
YYacTHUH B KPEIUTHBIX OPraHU3alMsAX, & HEKOTOPbIE MPEANPUHSUIN MONBITKY IPOBECTH YBEINYEHHE yCTaBHBIX
KalUTaJIOB OAHKOB M «Pa3MBIBAHUM) TOCYIapCTBEHHOM nonu. Tem He MeHee K okTsa0pro 2002 r. B Munumy-
ecTBa rnepeaaHo okoio 90% akuunii. AHaoruyHas padoTa JODKHA OBITH NMPOAEIaHa 110 CTPaXOBBIM KOMITAaHH-
SIM ¥ ”HBECTHULIMOHHBIM (DOHAAM.
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(] co3maHue Ka3eHHOTrO MPEANpPUsITHS BO3MOXKHO HE TOJIBKO Ha (enepanbHOM (Kak
npexycMoTpeHo ['paxaaHCKUM KOJEKCOM), HO U Ha PErMOHAJIbHOM U MYHUIIH-
MaJTbHOM YPOBHSX, XOTSI CIICOK OCHOBAHHI JIJIS1 UX CO3JIaHUSI OTpaHU4EeH (TOJb-
KO JJIS MCIIOJIb30BaHUS MMYIIECTBA, MPUBATH3ALMS KOTOPOIrO 3ampelieHa, ajs
pelIeHus] COIMaIbHBIX 3a7a4, a TaKXKe JUIsl TPOU3BOJICTBA MPOTYKIIMH, CBSI3aH-
HOM C HAIIMOHAJILHON 0€30MMacCHOCTHIO U 00OPOHOM, WIIH OTIIEIBHBIX BUIOB IPO-
TYKIUH, U3BIATON U3 000pOTa);
(] BBEIEHBl OTPaHUYECHMS HA COBMEILECHHE BHUJIOB KOMMEPYECKOH MESITEIbHOCTU
PYKOBOAMTENECH YHUTAPHBIX NPEANPUATHA — MOMHMO HCIOJIHEHHSI CBOMX OC-
HOBHBIX 0053aHHOCTEH JOMTYCTUMBI JIMIIL HAyYHasi ¥ TBOPYECKAsl IEATEIHHOCTH;
'] Bce KpymHBIe chenku Ha cymmy Oonee 10% ycrtaBHOro (oHAa yHUTapHOTO
npeanpusaTus i 6osee yeM B 50 Thic. pa3 npesbimatoniie MPOT nomxHbI co-
TJIACOBBIBATHCSI C COOCTBEHHUKOM;
] Ka3eHHOE MPEANPUATHE OCYUIECTBIISIET CBOIO JIEATENbHOCTh B COOTBETCTBUU CO
CMETOM PacXoJ0B U I0XOJ0B, YTBEPKIAEMOI COOCTBEHHUKOM;
"] COOCTBEHHHMKY MPEIOCTaBIEHO MPaBO MpeoOpa3oBaTh YHUTAPHOE MPEATNPHUATUE
B FOCYJIapCTBEHHOE WJIM B MYHHIIUTIAIBHOE YUPEIKICHUE;
'] yTOYHEH MOpsA0K (POPMUPOBAHUS YCTABHOTO ()OHNIA YHUTAPHBIX TMPEINPHUSITHIA,
OCHOBAHHBIX Ha MPaBE X035 HUCTBEHHOTO BEJICHUS.
3aKOH OIpeNeNsaeT B COOTBETCTBUU ¢ ['paxkaaHCKuUM KojaekcoM P®D mpaBoBoe MoJioxke-
HUE TOCYJIaPCTBEHHBIX U MYHUIIMNAIBHBIX YHUTAPHBIX MPEANPUATUH, TpaBa U 00SI3aHHOCTH
COOCTBEHHUKOB UX MMYIIECTBA, OPSAIOK CO3JAaHUS, PEOPTaHU3AINN U JTUKBUIAIIUN YHUTAP-
HBIX MPEANPUATHN. YHUTAPHBIM MIPEANPUITHEM MTPU3HAECTCS KOMMEpUYECKasi opraHu3aiusi, He
HaJIeJIeHHas: IPaBOM COOCTBEHHOCTH Ha UMYILECTBO, 3aKPEIIEHHOE 3a HE COOCTBEHHUKOM.
B ¢opme yHuTapHOTO MpeAnpuUsTHS MOTYT OBITH CO3/aHbI TOJIBKO TOCYIaPCTBEHHBIE U MYHHU-
LUIAJIbHbIE NpEeANPUSITHSL.
NMy1iecTBO YHUTAPHOTO TPEANPUATHS IPUHAIUICKUT HA TIpaBe coOcTBeHHOCTH Poccuiickoi
Oenepannn, cyobekTy Poccuiickorr denmepanuu Wi MyHHUIUMNATLHOMY 00pa30BaHMUIO.
Tem He MeHee Haubonee cepbesHblll HedoCmamox TOW OpPraHU3alMOHHO-TIPAaBOBOM (HOPMBI
COXpaHsETCA.
Kpome Toro, Henb3si HE OTMETUTh, YTO MPUHSITHIA BapUAHT 3aKOHA WMEET IENBIA Pl
CYyIIECTBEHHBIX HEJOCTATKOB:
[]  HEepalrMoHAILHOCTh HOPM, OTPEIETSIONIUX CIydau BO3MOKHOTO CO3/IaHMs YHU-
TapHbBIX NPEINPUITUN, U MPEXKIE BCEr0 — M30BITOUHOCTh OCHOBAHUI 1Jis CO3/1a-
HUS Ka3€HHBIX NPEIIPUATUH;
'] OTCyTCTBHE HEOOXOAMMOIO pa3BUTHS HOpM ['paxkaaHckoro Kojaekca, oInpeje-
JSIOUINX CHEIUAIBHYIO TPABOCIIOCOOHOCTh YHUTAPHBIX MPEANPUATHI;
(] He#ocTaTo4yHas pa3BUTOCTh IOJOKEHHUW, KACAIOIIMXCA W3MEHEHUs BUJA YHHU-
TapHOTO MPEINPUATUS U NEPeIaund UMYIIECTBA YHUTAPHOIO MPEANPUATHS JIPY-
rOMYy COOCTBEHHHKY rOCYJapCTBEHHOTO MM MYHHIIUTIATHFHOTO UMYIIIECTBA;
] HEecOrJacoBaHHOCTh HEKOTOPBIX HOPM 3aKOHOINMPOEKTa ¢ ['pakIaHCKUM KOIEK-
coM PO, npyrumu AelCTBYIONIMMH 3aKOHAMH (B 4aCTHOCTH, (eaepalbHbIM 3a-
kKoHOM «O0 ayJUTOPCKON JEATSIBHOCTHY ), HECOOTBETCTBHE PUMEHSIEMBIX TEp-
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TEPMHHOB YXX€ YCTOSBILEHCS TEPMHHOJIOTMH, UCIOJIb3yEMOW B IMOA3aKOHHBIX
aKTax u ap."

Bo-BTOphIX, (hakT npuHsTHSA 3aK0HA «O TOCYIAapCTBEHHBIX M MYHHUIUIAIBHBIX YHUTApP-
HBIX MPEANPUATHIX» HE JOJDKEH O3Ha4aTh OTKA3a OT YCHJICHHS I'OCYJapCTBOM CBOETO yIPaB-
JSIOUIETO BO3JEHCTBUS HA YHUTAPHBIE NPEIIPUIATHNA IIyTEM COBEPUICHCTBOBAHUS JAECUCTBYIO-
me HopMmatuBHOW 0a3bl, mosiBuBIIeiics B 1999-2001 rr., TOo ectp myTemM J0pabOTKH
[Ipumepnbix YcraBa @I'VII u KonTpakra ¢ ero pykoBoauTeneM, yJlydllieHUs] paboThl aTTe-
CTAIlMOHHBIX KOMUCCHH ¢ OOIIEH OpHeHTAIlMEH Ha YBEJIMUCHHUE CTEIICHH COXPAaHHOCTH TOCY-
JApCTBEHHOT0 MMYIIECTBA.

OCHOBHOH IyTh AJI 3TOT0 — BHECEHUE B YKa3aHHBIE JJOKYMEHTBI HOPM II0 OTrpaHHYe-
HUIO BO3MOXKHOCTEM PYKOBOJUTENEH NPEANpUATUI COBEPIIATh ONpeeeHHbIEe AeHcTBUS 0e3
UX IPEIBApUTENILHOIO COIJIACOBAHUS C NMPEICTaBUTEIEM COOCTBEHHHUKA, PACLIIMPEHHIO CHUC-
TEMbI CTUMYJIOB JJIs1 COOJIIOJICHUS TUPEKTOPaMH 3aKIIOUEHHBIX KOHTPAKTOB, BKIIIOYAsl CIIEKTP
OCHOBAHUH JJIs X PACTOPKEHUS, OCIEAYIONINX CAHKLIUI U OIUIaTy TpyAa.

B-Tperbux, NpUMEHUTENBHO K KOHTPAKTaM peyb MOXKET UATU O MOSBICHUH B KOHTPaK-
TaX TaKUX HOBBIX MO3UIMH, KaK 0053aTeNIbCTBA PYKOBOIUTENCH NPEANPHUATHI HE COBMELATh
3aHUMAaEeMyIO JIOJDKHOCTb C OIUIauMBaeMoi paboTON B KOMMEPUYECKUX CTPYKTYpax, ¢ Hpel-
IIPUHUMATEIBCKON U IOJIUTHYECKOM NEATEIbHOCTBIO, HE Y4aCTBOBATh B CIEIKAX C 3aUHTEpe-
COBaHHOCTBIO, C ONPECICHHON MEPHOANIHOCTHIO HH(POPMHUPOBATH BBHIIIECTOSIINE OPTAHBI O
CBOHMX J10X0J1aX U umymectse. Cucrema OoIulaThl UX TpyJa J0JKHA ObITh BUIOM3MEHEHA B Ha-
IIPAaBJICHUN YBEJINYEHMsI B3aUMOCBSI3U Pa3HOIO pOAa MPEMMAIBHBIX BBIILIAT, KOTOPBIE IPH-
3BaHbI JIOTIOJHUTH JJOCTOWHBINA (PUKCHPOBAHHBIN OKJIAJ, C pe3yJbTaTaMU XO35HCTBEHHOHU Jesi-
TENbHOCTH, HAJIO)KEHUEM JAUCLHUIIIIMHAPHBIX B3bICKAHUN U COOMIOCHUEM YCIOBUN KOHTPAKTA.
Crenyer paclIUpUTh U KPYI OCHOBAaHHMN PacTOPKEHMs KOHTPAKTA M0 MHUIMATUBE COOCTBEH-
HUKA (B ONpPE/ETICHHBIX CIydasxX ¢ BHIILUIATON MaTepUalbHOW KOMIIEHCALUHN).

B-4eTBepThIX, ¢ TOUKM 3pEHUS OpraHu3aluu PPEKTUBHON CUCTEMBI YIpaBICHUS U
KOHTPOJIA 3a JEATEIbHOCTBIO TOCYAAPCTBEHHBIX YHUTAPHBIX MPEANPUATHI, OTPAHUYCHUS W3-
JUIIHEH CBOOOJBI EATEIBHOCTH PYKOBOJIUTENEH ATUX MPENNPUATHH, YyCTaB roCyapCTBEH-
HOT'O YHUTApHOTO NMPEANPUATHUS JOJKEH COAEPKATh HOPMBI 110 OTPAaHUYEHUIO BO3MOKHOCTEN
PYKOBOAUTEINEH NPEANPUATHI COBEPIIATh ONPEAETICHHbIC NeHCTBU 0e3 UX MpeaABapUTEIHHO-
ro COrJacoBaHUs ¢ IpeJcTaBUTeNIeM coOCTBeHHUKA. MMeroTcss B BUAY BOIPOCHI paclopsbke-
HUSl HEABWKUMBIM HMMYILECTBOM, ONEpallly C LIEHHbBIMH Oymaramu, yupexIeHHe IpearpH-
ATHEM IOPUAMYECKHUX JIAL, TIPUBJICYCHHE KPEAUTOB B DPa3MEpPax, MPEBBILAIONIINX
OIPEIIECIICHHBIN NPEEN, COBEPIICHUE KPYIHBIX CAEIOK U T. II. FIHaue roBOps, IPUMEPHO TOT
K€ KpYT BOIIPOCOB, II0 KOTOPBIM IPEICTABUTENb TOCYAAPCTBA B OpraHax YNPaBJICHHs aKIIMO-
HEpHBIMU OOILIECTBAMU JIOJKEH COIVIACOBBIBATH CBOIO MO3UIIMIO C JI€JIETUPOBABILIUMH €0 Op-
raHaMH rocyapCTBEHHOI'O YIIPABIICHUS.

B-nisaThIX, 0€3yCclOBHOTO penieHus TpeOyeT BOMpoc 00 OompenesieHu HOPMAaTUBOB OT-
YHCIICHUS TPUOBLIN YHUTAPHBIX MPEINPUATHI B OI0DKET M perjaMeHTaIny OOIIMX BOIIPOCOB
ee ucnonb3oBanus. [locTeneHHas rapMoHM3aysl B3aMMOOTHOIIEHUH rOCyJapCcTBa ¢ YHUTAp-
HBIMM IPEANPUATHIMHU JOJDKHA BOIUIOIIATHCA B MpoOrpamMmax AEATEIbHOCTU IOCYJapCTBEH-
HBIX YHUTApHBIX MPEANPHUATUH, KOTOPBIE MIPU BKJIIIOYCHUH COOTBETCTBYIOIIUX 00s3aTEIbCTB B

"% TIompo6HO KOMMEHTapuH K 3aK0HY cM.: IToBbleHHe Y))EKTHBHOCTH GIOIKETHBIX PACXOIO0B HA (PHHAHCHPO-
BaHME OIO/PKETHBIX OpraHM3aluil (yupexkJIeHHuil), ynpaBieHne ToCy1apCTBEHHBIMI YHUTAPHBIMHU TPEATIPUATHS-
mu. M.: UDIIII, 2003.
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yCTaB MPEANPUATUS U KOHTPAKT C UX PYKOBOJAUTENIEM MOTYT CTaTh OJHUM U3 Hanbosee Jei-
CTBEHHBIX MEXAHU3MOB YINPABJICHUS 3TUMU NPEANPUATUAMU U KOHTPOJSA HAJ UX AEATEIbHO-
CTBIO.

C nayvana 2002 r. cyliecTByeT HECKOIbKO Moaxoa0B. Tak, moaxoa CuerHoi nanatsl PO
IpelycMaTpuBaeT €ANHYI0 HOpMYy oTuucieHuid 95% nns Bcex I'VII. MuHucTEpCTBO 9KOHO-
MHUYECKOro pa3BuTHs U Toprosiu P® mpeamnonaraer pacueT MHAMBUAYaJIbHBIX HOPMaTHUBOB
JUISL K&KIOro Ipeanpusitus. B 3ToM ke pycie JeXuT HeoOX0AUMOCTh HayaTh MPaKTUYECKOE
dbopmupoBaHne peecTpa mokazarenei skoHomudeckoi pdextuBHoctu I'YII u AO, B kanu-
Tajie KOTopbIX ydactByeT P®, uro Obii0 npenycmotpeno eme [locranonenuem IlpaButens-
ctBa P® Ne 104 ot 3 despans 2000 r. (B HOBo# pemakiuu oT 16 despans 2001 r.) «O6 ycu-
JCHUW KOHTPOJISL 3a JESATEIbHOCThIO  (peepanbHBIX TOCYIApCTBEHHBIX YHUTApHBIX
NPEANPUATHHA U YIIPABICHUEM HaXOIAIMMUCS B (elepaabHON cOOCTBEHHOCTH aKLUSAMHU OT-
KPBITBIX aKIMOHEPHBIX 001IecTB». CoBMECTHBIM npuka3 MuHskoHOoMpa3Butus P®, Munu-
mymiectBa PO u MunuctepcTBoM 1o Hanoram u cbopam P®, ompenensroniuii nepedyeHs u
HOPSAZIOK OIpeNeIeHHs] TaKUX IoKa3aTesel, ObUl 3aperucTpupoBaH MUHHCTEPCTBOM FOCTH-
un Poccun 19 Hos6pst 2001 T.

Jlornueckum npoaoiKeHHeM paboThl IO BHEIPEHUIO HOBBIX ()OPM OTUETHOCTH, yTBEp-
KJICHUIO TIOKa3aTeje SKOHOMUYECKOH 3(QQEeKTHMBHOCTH, OpPraHM3allMM HX pPEecTpa CTallo
npunarue 10 ampens 2002 r. [TocranoBnenus IlpaBurensctBa PO Ne 228 «O mepax mo mo-
BBIIICHUIO 3((EKTUBHOCTH MCIIOJIB30BaHUs (DeIepanbHOr0 MMYILECTBA, 3aKPEIUIEHHOIO B
XO03MCTBEHHOM BeZICHUH (hefiepalibHbIX TOCYJapCTBEHHBIX YHUTAPHBIX MPEINPUATHID, KOTO-
pPBIM OTpacieBble (eepaibHble OpraHbl UCIIOJHUTEIBHOM BIACTH OOS3BIBAIUCH YTBEPKAATh
nporpammsl aestenbHocTd OIYIL, ObiIn yTBEpKICHBI crielnaibHas GopMa TaKOW Mporpam-
Mbl, [IpaBuna pa3paboTKu M yTBEPkKAECHUS NPOTrpaMM JAESITEIbHOCTH U ONpPECIICHUs MOAJe-
xatei nepeurcinenuio B penepanbHelii 6roaxket yactu npuodsuin OI'YIL

ITporpamma aesrensHocTr PI'YII nomkHa cocTosATh U3 4 pa3aeios.

Pasznen I. KpaTkas xapakTepuCcTHKa X04a pean3alii POrpaMMBbl JEATEIbHOCTH IIPEI-
NPUATHUS B IIPEABIAYIIEM IOy U B IEPBOM IOJIYTOANU TEKYIIETo roja (BKJItoYasi aHalIu3 Mpu-
YUH BO3MOXXHOTO OTKJIOHEHHUS (DPAKTHYECKHX IOKa3aTeseill IesTeNbHOCTH MPEANpHUITUS OT
YTBEPKICHHBIX ).

Paspnen II. MeponpusiTis 0 pa3BUTHIO IPEATIPUATHSL.

B sToM pa3zgene moka3plBatoTCs CyMMBI 3aTpaT (IIOKBapTaJbHO U B LIEJIOM 33 TOA) U
okuaeMblil 3(h(dekT B mocieayonme 3a miIaHupyeMbIM 2 rojia OT MEPOIIPUATUI B CHAOKEeH-
YeCKO-COBITOBOM, MPOU3BOJICTBEHHOM, (PMHAHCOBO-MHBECTHUIIMOHHON M COLMAlIbHON cepax.
[Ipu sTom naercst moapoOHas KiacCUPUKAUSA MEPONPUATUH, OTHOCALMXCA K TOW WX UHOU
chepe.

Paznen III. bromxker mpeanpusTus Ha MJIaHUpPyeMblid nepuon (dhuHaHCcOBOe obecreue-
HUE NPOTrpamMMmBbl).

JlaHHbIN pazzen MmpencTaBiseT NETAlbHBIM OOKET NMpEeANnpusTUS HA IUIAHUPYEMBbIN
NIEPUOA.

B noxonHyro yacTe ero 0ro/keTa BKIIOYAIOTCS OCTATKU CPEACTB Ha Hayalo Iepuoja,
BBIPYYKa OT peau3aliy NpoayKIHuu (paboT, yCIayr) U MpovYre JOXO0/b! (ONepaluoHHbIe, BHE-
peanu3alnoHHble, Ype3BblUaiiHbIE, CPEJCTBA, MOTYUYEHHbIE IO KPEAUTHBIM J0rOoBOpaM, O0roi-
JKETHBIC aCCUTHOBAHMSI M HHOE 11eJIeBOe (PMHAHCUPOBAHUE).

Pacxonpl mpeanpusTHs OAEIEHB] HAa KalIUTAJIBHBIE U TEKYILIHE.

405



UHcTuTyT dkOHOMUKM lNMepexoaHoro MNMepunopa
http://www.iet.ru

B cocTaBe kanuTanpHBIX PacXOJ0B BBIACIAIOTCS 3aTpaThl HA CO3/laHUE OO MPHOOpe-
TEHHE MMYIIECTBA, MMPOBEACHNUE PEKOHCTPYKIIMUA U MOJIEPHU3ALUH, (PMHAHCOBBIE BIIOKEHHUS,
OTHECEHHBIE K OJHOW M3 YHNOMSIHYTBIX BbllIe cdep (CHaOXKEeHUECKO-CObITOBASI, IPOU3BOACT-
BEHHAs, (UHAHCOBO-MHBECTUIIMOHHAS, COIIMAIIbHAS ).

B cocraBe Tekymux pacxoJ0B BBIACNSIOTCS PAcXOJbl HA MPOU3BOJACTBO MPOTYKIIUU
(pabot, yciyr), KOMMEpUYECKUe, YIpaBIeHUECKUE, ONlepalliOHHbIC, BHEpEaTU3allHOHHbIE, 3a-
TpaThl Ha OIJIATy TPyJa, pacueThl ¢ OIOKETOM (OTIEJIbHO BBIACIAETCS CTaThsl «OTYMCIICHUS
OT MpuOBLUTH B (peepanbHbIA OI0KET» ), BHITIIATHI 110 KPEAUTaM U 3aiiMaM.

HTorom maHHOTO pasnena sBIseTCs BenudyuHa npoduinuTa (aeduimra) O1KeTa ¢ Bbl-
JIEJIEHUEM OCTaTKOB CPEJICTB Ha KOHELl IEPUOAA.

Paznen IV. [lokazarenu 1esITe€IbHOCTH NPEANPUATHS HA IJTAHUPYEMbBIA NEPUOI.

DTOT pazzien MOCBALIEH MOKa3aTeNlsIM JesSTeJIbHOCTH YHUTAPHOTO MPEINpUITHS B ILia-
HUPYEMBIi nepuoJ (MOKBapTalbHO, 32 TOJA B LIEJOM, a TakKe JBa roja, cleAyollre 3a Iuia-
HUpYyeMbIM). Peub uaeT o0 yke YMOMSHYTBHIX BBIIIE YETBIPEX IMOKA3aTeNsX, M30paHHBIX B
2001 r. Munskonompassutus Poccun, Munumymectsom Poccun 1 MHC Poccun st ouen-
KH 9P HEKTUBHOCTH UX JAEATEITHHOCTH:

| BBIpyYKa (HETTO) OT MPOJIAaXH TOBAPOB, MPOAYKIUH, padOT, YCIYyT (32 MUHYCOM
Hajora Ha J00aBJIEHHYIO CTOUMOCTh M AaHAJIOTMYHBIX 00s3aTEIIbHBIX TUIATEKEN );

| 4ucTas npudbLIb (YOBITOK);

] 4acTh MpUOBLIH, MOAJIEKAIIASI IEPEUUCIICHUIO B (peiepalbHbII OI0KET;

] CTOMMOCTb YHCTHIX AaKTHUBOB.

JUnist mpeanpusATHIA, TPOU3BOASIINX BAKHEHITYIO (CTPAaTErnYeCKyI0) MpoaAyKIuio (pado-
TBI, YCIIyTH) (eAepaTbHBIM OpPraHOM HCIOJHHUTEIBHON BIACTH MOTYT YCTaHABIUBATHCS JIO-
MOJIHUTENbHBIE MOoKa3aTenu. [InanupyemMplie JOMONMHUTENbHBIE TIOKAa3aTeNld peaanu3alud B Ha-
TypajJbHOM BBIPQXKEHUHU MOTYT YCTaHABIMBATHCS MO 3—5 OCHOBHBIM BHJaM MPOAYKIUU
(pabor, yciyr), APyTUMH TAKUMH ITOKA3aTeISIMU MOTYT OBITh CPEIHECTHCOYHAS YNCICHHOCTh
IepCcoHaNa, CpeJHEMeCsYHas 3apaboTHas IUiaTa, 3aTpaThl Ha COLMAJIbHOE OOecleueHHe U
3/IpaBOOXpaHEHHE, PEATU3alHI0 SKOJOTHYECKUX MTPOrPaMM.

OnHOBpPEMEHHO € MPOTrPaMMOM AESITENbHOCTH YHUTAPHOTO MPEANpUATHs ObLIH yTBEp-
xaenbl [IpaBuna pa3paOOTKH U YTBEPIKICHUS MPOTPaAMM JIEATEIBHOCTH U ONPEICICHHsI MO/~
JeKaeH epedrciieHuIo B (penepabHbIi O KET YacTH MPUOBLTH (eepaTbHBIX rocyaap-
CTBEHHBIX YHUTAPHBIX MPEANPUITHII.

CornacHo »TOMy JHOKyMeHTY pykoBoautenb DI'VII mpencraBisieT exerogHo, 0
1 aBrycra, B (eiepalibHBII OpraH HCIOJHUTEIHHON BIACTH, B BEIEHUU KOTOPOTO HAXOMUTCS
MPEANPUATHE, POEKT IPOrpaMMBbl IEATEIbHOCTH MPEINPUITHS Ha CIEAYIOIUN roJl, pa3pa-
OOTaHHOW IO YCTAHOBJICHHOW (hOopMe M TPEACTABISIONICH COO0N KOMILJIEKC MEpPONPHITHH,
CBSI3aHHBIX MEXIY COOOM MO CpOoKaM M HMCTOYHUKAM (PUHAHCUPOBAHH. MepompusTus Mmpo-
TpaMMBbI JOJKHBI OTPakaTh OCHOBHBIE HAIIPABIICHUS JIEATEIHHOCTH B IJIAHUPYEMOM TIEPUOJIS
M0 JTIOCTMKECHUIO IIEJIEH, ONMPEICICHHBIX yCTaBoM, pemeHussmMu [lpaButenscrBa PO u dene-
PabHBIX OPraHOB MCIIOJHUTEIBHON BiacTu. BMecTe ¢ mpoeKkToM MporpaMMsbl MpeicTaBiIseT-
Csl TEXHUKO-DKOHOMUYECKOE€ 00OOCHOBAHUE TNIAHUPYEMBIX MEPOTIPUSATHIL, 3aTpaT HA UX peasn-
3aIMI0, a TAKXKE 0’KUAAeMOro 3¢ ¢eKTa OT UX BBHIIOTHEHUSI.

OnHOBpEMEHHO MPOEKT MPOrpamMMbl AEATEIbHOCTU MPEANPUATUS Ha CIEIYIOUINN roj
MIpeICTaBIseTCS:

'/ B MUHHCTEpPCTBO UMYILIECTBEHHBIX OTHOIIEHUNH PD — B ciyuae eciiu 00beM BbI-
PYYKH TIPEANPUATHS OT pealu3aldd MPOAYKIMHU (paboT, yCIayT) 3a MpebIry-
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1w roa paBeH 0o mpebiinaetT 50 MiH py6. uinu GanaHcoBasi CcyMMa aKTHBOB
OPEINpUATHS Ha KOHEI MpeAbLAyIIero roja paBHa Jubo mpesbimaeT 20 MiH
pyo.;

(] B TeppuTOpHalIbHbIN oprad Munumyiectsa PO — B ciiydae ecinu npennpustue
HE OTBEYACT HU OJIHOMY U3 JIBYX YKa3aHHbBIX YCIOBUH.

B cBoro odepenp, dbenepalbHbIi OpraH HCIOJHUTEIBHOW BiacTh A0 | HOAOpS yTBEp-
JKIAET IPOTrpaMMBbl AESITEIBHOCTU NMPEANPUATHI Ha CIEAYIOMIMM IO, IpeaocTaBisia ee B Mu-
HuMyniectBa PO B TeueHue 7 IHEW C IaThl €€ yTBEP:KACHHs. B ciaydae ecnu NMpOEKT mpo-
rpaMMbl  JCSITENBHOCTH  MPEANPUATUS HE  PacCMOTPEH  (elepalbHBIM  OpraHOM
VCITOJIHUTEJIBHON BJIACTH B YCTAaHOBJICHHBIE CPOKH, NMPOTpaMMa JEATEIbHOCTH MPEATPUITHS
yTBep)kaaeTcs Munumyiectsa PO no 1 gexabps.

PykoBoauTenb NpeanpusThs €KerogHo, A0 1 ampesns, BMECTE C OTUETOM O JIEATENbHO-
CTH TIPEANPHSATHS 32 MPOMICIIINN TOJ| MPEACTABISAET NPU HEOOXOAMMOCTH B (herepaibHbIN
OpraH HCIOJHUTENBHOW BIACTH MPEMJIOKEHUS MO0 YTOUHEHHWIO MOKa3aTeled JeATEeIbHOCTH
NPEeANPUATHSI, TPEAYCMOTPEHHBIX MPOTPAMMOMN JIE€ATEIbHOCTH TMPEANPUITHS HA TEKYLIU
TOJI.

OnHOBpEeMEHHO yKa3aHHbIE MPEJIOKEHUS TPEICTaBISIOTCS:

"1 B MHHHUCTEPCTBO UMYIIIECTBEHHBIX OTHOLIEHUN PD — B ciydae ecinu 00beM BbI-
PYUYKH TIPEANIPHUATHS OT PeaNHM3aluu MPOIYKIHH (paboT, yCIyT) 3a Mpenblay-
Ui ro1 paBeH au60 npeBbimaet S0 MutH py0. nwin 6amaHcoBas CymMMa aKTHBOB
NPEeNNpUsITHs Ha KOHEI MPEeIbIIyIIero rofa paBHa IuO0 mpesbimaeT 20 MIIH
pyo.;

'] B TeppuTOopHalibHbIN opraH Munumymectsa PO — B ciydae ecnu npennpusitue
HE OTBEYAET HU OJIHOMY U3 JIBYX YKa3aHHBIX YCIOBUH.

IToaroroBka pemeHui Mo yTBepKAeHUI0 nporpamm aesrensHoctr OI'YIT ocymecTsis-
eTCsl crenragbHo 00pa3yeMbIMU KOMUCCUSIMU (eIepaibHBIX OpPraHOB HUCIIOJIHUTENBHOMN BIIa-
CTH 1O aHanu3y 3G(HEeKTUBHOCTH JIEATEIHHOCTH MPEANPUITHH.

Yro KacaeTcs OIpeNeNIeHUs] 4acTh MPHUObUIN, MOJUIekKAIleH MepeyrciIeHuio B dene-
pasIbHBIN OIOJKET, TO B JOKYMEHTE YKa3bIBAETCS, YTO YaCTh MPHOBLIN MPEINPUATHS 3a Tpe-
JOBITYIIAN TOM, MOAJIeKAIasi IepeyrclieHnIo B (heaepanbHblid OI0KET B TEKYIIEM IOy, OIl-
penensieTcsl eXEeroJHO pelieHneM ¢eaepanbHOro OpraHa HCIOJHUTEIBHOW BIIACTH HE
no3aHee | Masg Ha OCHOBAHMHM OTYETA O JEATEIBHOCTH MPENNPUATHS 33 MPOLIECIIINA TOA U
YTBEPKIICHHON TPOTpaMMBbl JEATETBHOCTH mpennpusatus. llepeuncinenne B QenepanbHbIA
OIOKET YacTH MPUOBLIN OCYIIECTBIsETCS npeanpustueM 10 15 utons. B ciayuae ecnu pere-
HUE HE MPUHSITO B YCTAHOBIIEHHBIE CPOKH, YaCTh MPUOBUIH MPEANPUATHUS, TTOJISKAIIAs TIepe-
YHCIICHUIO B (peiepabHbIi OI0JKET B TEKYIEM IOy, ONpeeNaeTcs pereHieM MuHumye-
ctBa P® no 1 utons.

[Tpu »TOM YacTh MpUOBLTH, MTOICKAIIAS TIEPEUNCIICHHIO B (hefiepalibHBIN OI0KET, pac-
CUMTBHIBACTCS MyTEM YMEHBIIECHUS CyMMBI YACTOW MpUOBLIN (HepachpeleIeHHONW MPUObLIN)
HOPEIIPUITHS 3a MPOIIEIIINN I0Jl HA CYMMY YTBEP)KJIEHHBIX B COCTaBE MPOTPAMMBI JEATEINb-
HOCTHU NPEANpPUATUS Ha TEKYIIMHA T'OJl pacXo/J0B Ha Pean3alii0 MEPOIPUITUNA IO Pa3BUTHIO
HPEIIPUITHS, OCYIIECTBIIEMBIX 3a CUeT YUCTOM MmpuObuIn. [Ipu OTCYyTCTBUM yTBEpXKACHHON
MPOrpaMMBbl IEATEIbHOCTH MPEANpUITUsS Ha TeKymuid rox (3a uckmodeHuem 2002 r.) yacTth
NpuOBUIA TPEANPUATHS, TOJUIeKAIIAs IEPEUUCICHNUIO B (hefepabHbId OI0/DKET B TEKYyIIEM
TOJY, OTIPEICISIETCS IyTEM YMEHBIICHHS CYMMBI YUCTOM NMPUObUTH (HepactpeIeIeHHON pH-
OBLTN) TIPEANPUATHS 332 TPOIISANANA TOA HA CyMMYy O00s3aTE€IbHBIX OTYUCICHHH B (POHIIBI
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NpeanpusTHsi, oOpa3oBaHHbIE B COOTBETCTBUHM C 3aKOHOJATEIBCTBOM M YCTaBOM HpEANpH-
arust. YucTast npuObUIb (HepacnpeneieHHas NprObLIb) ONpeIeNsIeTcs] HA OCHOBAaHUH JaHHBIX
OyXTraJTepCcKOi OTYETHOCTH.

[Tpu yTBEpKACHUU NPOTrpaMM JEATEIBHOCTH U ONPEIECICHNUN MOJIEKAIIEH TTepednciie-
HUIO B (eaepanbHblil OrokeT yactu npuOslin OI'YII denepanbHblil OpraH HCHOIHUTEIBHOM
BJIACTU PYKOBOJCTBYETCS IUIAHUPYEMOH CyMMOH J10X0/10B (peaepanbHOro OromkeTa, hopMu-
PYEMBIX 3a CYET YacTH NPUOBUIN BCEX MOJBEJOMCTBEHHBIX MY MPEANPUATHI, YYTEHHON IIPpU
MOJIrOTOBKE MIPOeKTa (peiepanbHOro OrokeTa Ha COOTBETCTBY IO IO/,

PykoBoauTens yHUTapHOTO NMPENIPUIATHS €KETOIHO, A0 1 anpens, BMECTE ¢ OTYETOM O
NESITeIbHOCTH NPEANPUATHS 33 MPOLISANINA TOA MPEACTaBIsAeT B (enepaabHblil opraH uc-
MIOJIHUTENIBHOMN BJIACTH MPEJIOKEHUS [0 YTOYHEHHUIO pa3Mepa 4acTu MPUObUIH, MOAJIeKaIen
MePEYHCIICHHIO B (heIepaibHBINA OI0JKET B TEKYIIIEM TOTY.

OnHOBpEMEHHO yKa3aHHBIE NPEAJIOKEHUS TPEICTaBIISIOTCS:

'] B MHHHCTEPCTBO UMYIIIECTBEHHBIX OTHOIICHHH P® — B cimyuae eciu 00beM BbI-
PYUKH NPEANpUATUS OT pealn3aluu NpoayKIuH (paboT, yciayr) 3a Mpeablay-
Ui roJ paBeH nu6o npebimaet S0 MiaH py0. uian 6agaHcoBasi CyMMa aKTHBOB
NPEIIPHUITHS Ha KOHEI[ MPEIbIIyIIero roja paBHa OO0 mpesbimaeT 20 MITH
py0.;

'] B TeppuTOpHANIBHBIN oprad Munumymectsa PO — B ciydae ecinu npennpustue
HE OTBEYACT HUA OJHOMY U3 JIByX YKa3aHHBIX YCIIOBHHU.

[ToaroroBka pemieHuii Mo onpeneneHuIo YacTu MpUObLIH, MOAJIeKaIlel NepedrCICHUIO
B (enepanbHbIi OIOJUKET, KaK M IO YTBEPXKICHHUIO MPOTPaMM JEATEIILHOCTH YHUTAPHBIX
MPEIIPUATHIA OCYIIECTBISCTCS KOMUCCHSIMHU (eIepaibHBIX OPTaHOB HMCIIOJHHUTEIHHOM Blla-
CTH 1O aHanu3y S(PGEKTUBHOCTH JEATEIBbHOCTH IOABEJOMCTBEHHbIX mNpeanpusatuil. Kon-
TPOJIb 3a MepeunciIeHueM B (hefepaibHbIA OIOKET 4acTH NPUObUIN MPEIIPUATHS OCYILECTB-
asiercst penepa’abHbBIM OPraHOM HCIOJIHUTENBHOM BiIacTH U MunumyniectBoM PO B TeueHue
rojla Ha OCHOBAaHMU aHAJIM3a €KEKBapTaIbHON OTYETHOCTH MPEANPUATUN U JaHHBIX peecTpa
TOKa3aTeNe SJKOHOMUUIECKOM 3(PPEKTUBHOCTH.

JlaHHBIN TOKyMEHT TpeOoBall OT (peepanbHbIX OPraHOB MCIIOJIHUTENBHON BIACTH IIpe-
noctaBuTh B MunumymectBo P®: 1) cBenenust o npuObiiy, noixydennoi B 2001 r. mozase-
JIOMCTBEHHBIMH (peIepaIbHBIMHU TOCYJaPCTBEHHBIMHI YHUTAPHBIMHU MPEINPUATHSIME, H O Yac-
TH TIPUOBLIN, TIOJIeXKAIIEH nepeunciieHnto B penepanbHbiid O0romker B 2002 1.; 2) perneHus
00 YTBEp)KICHUU MOKa3zaTesnell 5KOHOMUYECKON 3PPEKTUBHOCTU ACATENBHOCTU MO KaXIOMY
MOJIBEZIOMCTBEHHOMY YHUTapHOMY npeanpustuio Ha 2002 r., BKJIIOYas pa3Mep 4acTH NpuObI-
M, TOJJISKAIEH TepednciieHuio B (enepanbHbiii OromkerT B 2002 1.; 3) mpemiokeHus 1o
pasmepy dactu nmpuObUIH Beex moaBeaoMcTBeHHBIX DI'VII, momiexameid mepedncieHuo B
benepanbubiii 6romKeT B 2003 T

WHaukaTopaMu JOCTHXKEHHMS yCIeXa B YNPABISAIOLIEM BO3JACHCTBUM IOCyJapcTBa Ha
YHHUTApHBIC MPEIIPUATHS OyIyT CIIy>)KUTh TEPEUNCIICHUE MPHOBLIN B OO/KET MO 3aJaHHBIM
HOPMAaTHBaM, a TAKXXe MPUHATUE U PeaTU3alys COrJIaCOBAHHOM C OPraHaMU roCyAapCTBEHHO-
IO YIpPaBJICHUS NPOTrpaMMbl Pa3BUTUS YHUTAPHBIX MPEANPHUATHIA HA ONPENEICHHYIO MEPCIEK-
TUBY.

XoazsilicmeeHHbie obuwecmea ¢ ydacmuem 2ocydapcmea

OcymecTBieHre OCHOBHBIX NojoxkeHui [Iporpammel [IpaBuTenscTBa B OTHOIIEHUH XO-
3SIICTBEHHBIX OOILECTB C y4acTHEM T'OCY/apCTBa, [OAABIAONIEE OONBIIMHCTBO KOTOPBIX CO-
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CTaBISIOT akIMoHepHble obmiecTBa (AO), NOTEHIMAIBHO CIOCOOHO COJIEHCTBOBATH JIyUllIeH
peanu3anii MHTEPECOB rocyaapcTBa B cepe KOpropaTHBHOTO yrpasieHus. OHAKO Ha
IPAKTHKE OYEHb MHOTO€ OyJAeT 3aBHCETh OT (PaKTUYECKU MPUMEHEHHOTO0 MHCTPYMEHTapus U
KOHKPETHBIX MEXaHU3MOB. HEKOTOpbIE U3 HUX aHAIU3UPYIOTCS HUXKE.

B pamkax cpeaHecpoyHOro BpEMEHHOT'O TOPU30HTa OCHOBHBIM BOIIPOCOM SIBJIsieTCs 60-
Jee TOYHas creuu(pUKanys MpaBOMOYM COOCTBEHHOCTH rocyaapcrsa B pa3nuusbix AO, B
3aBUCHUMOCTH OT pPsiia KPUTEPUEB, BAXKHEHIIMM M3 KOTOPBIX CIEAYET CUUTATh pa3Mep J0JIU
rocyaapctBa B ycraBHOM Kanmutane AQO. s MaKOpUTApHBIX MAKETOB aKIMK peyb JOJKHA
UITH O COBOKYITHOCTH HOPM U MPOLEAYP, MO3BOJSAIOIINX TOCYAAPCTBY, KAK CTPATETHYECKOMY
COOCTBEHHUKY, OCYLIECTBIATh (DYHKLUUHU YTPABICHUS, JUII MUHOPUTAPHBIX MAKETOB aKIIMNA
(25% u meHee) — 0 COBOKYITHOCTH HOPM M MPOIEAYP, MO3BOJSIOMIUX TOCYIAPCTBY, KaK OI-
HOMY W3 MHOTHX COOCTBEHHUKOB, OCYHIECTBIIATH (DYHKIHMU KOHTPOJIS Hal JESATENbHOCTHIO
MpEeANPUITHS.

Crnenudukanus npaBoMOYHM COOCTBEHHOCTH TocyAapcTBa B pasnudHbix AO B cero-
JTHSIIHUX YCJIOBUSX TpeOyeT pelIeHUsl TPEX YaCTHBIX 3ajay:

1) mpunanue GoJNbIIeH YETKOCTH M PEriaMEHTUPOBAHHOCTU JEATEIBHOCTH JIUL, Tpe.-
CTaBJISIIOIIMX MHTEPECHI rocyaapcTBa B AO 1oCpeaCTBOM BHECEHHUS! KOPPEKTHUB B YXKE JEHCT-
BYIOLIME HOPMAaTUBHBIE aKThI 110 3TUM BOIIPOCaM (B OCHOBHOM, BHE PAMOK 3aKOHOTBOPUYECTBA
®enepanpaoro Codbpanus PD);

2) BBeJCHUE PJIEMEHTApPHBIX MEXaHHW3MOB KOHTPOJS HaJ (PUHAHCOBBIMH TMOTOKAaMHU U
MPOIIECCOM XOTSI ObI IPOCTOTO BOCIIPOM3BOJICTBA KaMUTalla B CMEIIAHHBIX KOMIIAHUSIX C y4da-
CTHEM TOCyJIapCTBa B KalluTalle, BCTpauBaHUE 3THX MEXAHNU3MOB B CXEMBI JI€ATEIbHOCTH JIUIL,
IPEJICTaBISIIOIIMX HHTEpechl rocyaapcTsa B AO;

3) uHBeHTapu3alus U paHKUPOBAHUE UMEIOUINXCA B COOCTBEHHOCTH T'OCyJapcTBa Ma-
KETOB aKIUH B PErMOHAJIBLHO-OTPACIEBOM pa3pe3e C TOUKH 3PEHHUS UCHOJHEHMS TOXOIHOMN
yacTu OIOJKETOB BCEX YPOBHEW, MPOBEACHUS HAa3pPEBIIMX MHCTUTYLHMOHAIBHBIX pedopMm, He
UCKJII0Yasi B JaJIbHEHIIEM U IPOBEACHMs 00jiee aKTUBHOW CTPYKTYPHO-IPOMBILIUIEHHON MO-
JIUTUKH.

HanomuuM, uyto BeimeynomsinyTass KoHuenuusi ynpaBiieHUs TOCYIapCTBEHHBIM HUMY-
IIECTBOM M TPUBATHU3ALMM TPU COBEPIICHCTBOBAHUM YINPABICHUS XO3SIICTBEHHBIMU
oOuiecTBaMl € TOCYJapCTBEHHBIM YYacTHEM B LIE€JIOM PYKOBOJACTBYETCS MPUHIMUIAMH U
MOJIXOJaMH, AaHAJIOTUYHBIMU TPUMEHSEMBbIM K YHHUTAapHBIM mnpeanpustusiM. 06 s3Tom
CBUJIETEIILCTBYET CX0XKECTh PopM oTueTHOCTH pykoBoauteneit ®I'YII u npeacrasuteneit PO
B OTKPBITHIX AaKIIMOHEPHBIX O0OIIecTBaX, MOHUTOPHHT (yHKUHOHHpoBaHUS OAQO, akuuu
KOTOPBIX HAaXOJATCS B (heliepaabHON COOCTBEHHOCTH, HApALy C YHUTAPHBIMU NPEANPUATHIMA
MyTEeM BKJIIOYEHHUS B PEECTp MOKa3zaTene SKOHOMUUECKOH 3(P(HEeKTUBHOCTH UX AESITEIbHOCTH,
nepexoll K exxerogHomy yrtBepxkaeHuto u st OI'YIL u angs OAO (c moneit ¢enepanbHOi
cobctBeHHOCTH Oostee 50%) mokaszaresneil SKOHOMUUECKOH (P (HEKTUBHOCTH IEATETBHOCTH.

[IpencraBisieTcs, 4To AaJbHEHIIMMH HEOOXOAMMBIMU 3JEMEHTAMHU COBEPIIEHCTBOBA-
HUS [IpoLiecca YIPaBJIEHUs MMaKeTaMU akIuil (masiMu), OCTAIOIIMMHUCS B COOCTBEHHOCTH TOCY-
JapCTBa, MOTJIH OBl CTaTh:

[] mpuBEIEHUE B COOTBETCTBUE C BBIIMICYNIOMSHYTBIMU JOKYMEHTaMH JCHCTBYIO-
miero [IpumepHOTro nOrOBOpa Ha MpEACTAaBIEHUE MHTEPECOB rocyaapcTBa (yT-
BepkieH B Mae 1996 r. u He OOHOBIISIICS C TEX TIOP);

[J B LeNsIX MUHUMHU3ALUU MPOSBICHUNA ONMOPTYHUCTUYECKOTO U 3aHMHTEPECOBAH-
HOTO XapakTepa B IOBEICHUU IPEICTaBUTENIEH TOCylapcTBa OTMEHa X (He
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TOJIKO MOBEPEHHBIX, HO TaKXKE U TOCCIYXKAIIHMX) MpaBa CaMOCTOSTEIbHO MpH-
HUMAaTh PEIICHHUE MO KPYry BOMPOCOB, MOJUICKAIIUX COIJIACOBAHUIO, B CIIyyae
OTCYTCTBUS YKa3aHUI BBILIECTOSALINX OPraHOB YIIPABIICHUS;

peleHre Bompoca 0 MeXaHM3Me HEMOCPEICTBEHHOTO CTUMYJIHPOBAHUS PaOOTHI
KaXXJ0ro U3 MpeACTaBUTENEH IOoCyAapcTBa U MOBEPEHHBIX MyTEM HaIlpaBJICHUS
UM B OIpPEACIICHHBIX pa3Mepax HEKOTOPOM 4acTH JUBHUJICHIHBIX MOCTYILJICHUN
oT rocnaketoB akuuii (KoHuenims ynpaBieHHs rocyJapCTBEHHBIM HMYIIECT-
BOM M NpUBATH3aLUU NpeAroaraeT HanpasieHue He MeHee 10% auBUIEHIOB,
NOCTYNMBIIMX B OFO/KET MO aKIHsIM, HAXOIIIIUMCS B (heaepabHOi COOCTBEH-
HOCTH, Ha ()MHAHCHUPOBAHUE PACXOJOB, CBSI3aHHBIX C yIPaBICHUEM STUMH aK-
[USIMU, HO HE COACPKUT KOHKPETHBIX CXEM);

oOecrneyeHrne MpPeCTaBICHUsS MHTEPECOB rOCyAapcTBa B Haubosiee KPYMHBIX U
BaKHbIX AO COTpyJIHHMKaMU OPraHOB TOCYAapCTBEHHOTO yIpaBJI€HUS, ISl KO-
TOPBIX 3Ta AESATEIBHOCTh CTAHET OCHOBHOW C YTBEP)KJIECHHUEM MPOrpPaMMBbI MX
€XeroHoil nesarenbHOCTH [IpaBUTENbCTBOM (BBEIEHHE MHCTUTYTA YIOJIHOMO-
YEHHBIX MMPEJCTaBUTENEH TocyaapcTBa). BaxkHoM HOBAIMEH B 3TOM CBSA3M MOXKET
ctath npuHsaTHe «PermamenTa 3ammutel npaB Poccuiickoit denepanuu kak coo-
CTBEHHHKA», KOTOPbIA MpeaycCMaTpUBaET MEPEBOJ MHCTUTYTAa MpEJCTAaBUTENEH
rocyjgapctBa Ha npodecCHOHAIbHYI0 OCHOBY. OUYeBHAHBI J1Ba HEOOXOIUMBIX
KOMIIOHEHTa TaKOro IMepexoja: yKecToueHue TpeOOoBaHUIl K MpEeTeHJeHTaM Ha
MIPEACTABUTENBCTBO MHTEPECOB rOCyJapcTBa B coBeTax AUpekTopoB AO u orm-
peneneHue UCTOYHUKOB (PMHAHCUPOBAHUSI UX JICATEIHHOCTH;
COBEpIICHCTBOBAaHUE (OMpeeNieHne MpeIejiOB BOSHATPAKICHUS U BO3MEIICHUS
U3/IePKEK JOBEPUTEIILHOTO YIIPABISIOIETO, PEIICHHE BOIpoca 00 OCyIlecTBIIe-
HUM JIMIEH3UPOBAHUS JIEATEIBHOCTH MO JOBEPUTEILHOMY YIIPaBICHUIO, UCXOS
u3 3aKoHa «O pBIHKE IEHHBIX Oymar», ¢ opraHuzalyell U BeJeHUEM peecTpa J10-
BEPUTENBHBIX YMPABISAIONINX) U TOCTENEHHOE PAaCIIMPEHHE MPAKTUKU MpHUMe-
HEHUS MEXaHW3Ma JOBEPUTEIHHOTO yMpPaBICHUS HAXOAAIUMUCS B (eaepanb-
HOM COOCTBEHHOCTHM TAaKeTaMM aKIMi MpPEanpHusaTHH, HE HMEIIINX
CTpaTeruyecKkoro 3HaueHus (B HambOosee paauKaJIbHOM BapHaHTE — MEpPexoi K
9TOM (hopme ympaBlieHUsI KaK €IMHCTBEHHO BO3MOXKHOM, XOTS MPU COBPEMEHHOM
MPaBOBOM 0a3e W CIOKUBIICHCS MPAKTUKE 3TO MPEJCTABISACTCS 3aTPyIHUTETb-
HBIM);

pa3paboTKa CUCTEMbI Mep OTBETCTBEHHOCTH, BKJIIOYash BO3MOXKHOCTh BHECEHUS
IIOIPABOK B YTOJIOBHBIN KOAEKC P® 0 3ammre MHTEPECOB roCy1apcTBa IpHu He-
TOOPOCOBECTHOM HCIIOTHEHUH CBOMX OO0sS3aHHOCTEH MpPOQeCcCHOHATBHBIMU
MPEJICTABUTEISIMHU.

B OTHOILIIEHUU MHHOPUTAPHBIX MAKeTOB (10 25%), 3a MCKIIOYEHUEM KpyIHEi-
X ¥ (PMHAHCOBO 3HAYMMBIX MPEANPHUATHIA, peaan3aus CTPaTeTuu UX OTIYXK-
JICHUS;

muddepeHIMPOBaHHBINA MOAXOA K OlleHKe A((EKTUBHOCTH JESATEIbHOCTH TpeI-
CTaBUTENEH TOCYJapCTBa, B 3aBUCUMOCTH OT pa3Mepa rocyAapCTBEHHOrO MakeTa
aKIMI 1 BO3MOYXHOCTEW BO3JCHCTBUS HA MPOLIECC IPUHATHS PEILICHUM.



POCCUNUCKASI 9KOHOMUKA & 2002 rogy
TeHOEHUUM 1 NepCrekTUBbI

4.4. OTpacneBble 0COGEHHOCTU CeKTopa
rocyfapCcTBeHHbIX YHUTapPHbIX NpeanpuaTumn

PedbopmupoBanue QenepaibHbIX TOCYAAPCTBEHHBIX YHUTApHBIX MPEANPUATUN Ha
YPOBHE OTAENBHBIX OTPACIEH MPOUCXOINUT B paMKaxX peajin3aliyd MEPONPUSITHH, TPELYCMOT-
pennbIx KoHuemnuelt ynpasieHus rocyapCcTBEHHOM COOCTBEHHOCTHIO M PUBATU3AIIMH.

Haunbonee macmTaOHBIMU € KOJIMYECTBEHHOW TOUKM 3pEHHs] ObUIM M3MEHEHMS Ha Ke-
JE3HOZOPOKHOM TPAHCIIOPTE, YTO OBUIO CBSA3aHO C MOJATOTOBKOM K peOPMHPOBAHUIO OTpac-
a1 u co3nannio PAO «Poccuiickue xenes3nbie goporm». B 2001 r. MuHMCTEpCTBOM IyTEl
coobuienus (MIIC) P® 6but0 peopranuzoBano 396 mpeanpusTHii ¢ JIMIIEHHEM UX CTaTyca
IOpPUIUYECKOTO JIUI[A, MOJABISAIONIAs 4acTh KOTOPhIX (395 en.) oTHOCHIIaCh K OCHOBHOM Jesi-
TEIBHOCTH, TO €CTh BXOJINJIA B COCTAB JKEJIE3HBIX 10POT.

He meHee MHTEHCUBHBIE W3MEHEHUs MPOUCXOAMIM B COCTABE YHUTAPHBIX IpPEANPHU-
ATUMA, TIOJIBEIOMCTBEHHBIX MMHHUCTEPCTBY IMPOMBIIUIEHHOCTH, HAYKH U TeXHOJoruu. M3 ux
coctaBa BbIObUTO 20 OI'VII, monoBuHa u3 kotopeix (10 en.) Oblma TUKBHUAMPOBAHA B XOJE
KOHKYPCHOTO TIPOU3BOICTBA, emie 6 mpeodpazoBano B AO, a 4 — nepenano cyobekram PD. Ha
38 mpeanpuATHSIX BBEACHBI MPOIEAYPhl OAHKPOTCTBA, emie 12 ¢pakTuuecKu MpeKpaTuiu aes-
TEIHHOCTH (2 MOTOMY SIBIISIFOTCSI KaHIUJAaTaMHU Ha JTUKBUIAINIO), & B OTHOIIICHUH 5 TaKXKE HE
paboTaroumx npeanpuiATuil HepTEXUMHUUECKOT0 MAIIMHOCTPOCHHUS, PACIIONIOKEHHBIX Ha Tep-
putopun YeuHu, paccMaTpuBaeTcs BOIPOC O IMEpenadye MX B PecIryOIMKaHCKYI0 COOCTBEH-
HOCTb. bonee moapoOHO B oTpaciieBoM pa3zpe3e U3MEHEHHs B CTPYKTYpe MOABEAOMCTBEHHBIX
MuHnpomMHayKke NpeAnpUsITHI PEICTAaBICHbI HIXE.

Tabnuya 4

HN3meHeHus B 0TpPacIeBOM CTPYKTYpe (peaepabHbIX YHUTAPHBIX NPEANPUATHIH,
Haxoasmuxcs B BeneHnu Munnpomuaayku B 2000-2001 rr.

KosnuecTBo ¢eiepaibHBIX rOCyIapCTBEHHBIX YHHTAPHBIX NpeINpHsITHI
ITo MMocTanoB/IeHUIO IpeanpusTua-6aHKPOTHI U I'oToBbIe 151
Bb10b1 Ha
Orpacib IIpaBureiabcTrBa PO npeAnpusTUsi, PaAKTHYECKHU nepeaavyu
BIIIHE . KOHeI[
Ne 813 ot 12 okTs16ps NpeKpaTHBIIHE e TeIb- Yeyenckoii
2001 r.
2000 r. HOCTb Pecnydsinke

MuHHCTEPCTBO HIPOMBIIIIEHHO-
CTH, HAyKH U TexHonoruii (MuH-
MIPOMHAYKH): 400 19 50 5 326
- MammHoCcTpoeHue; 153 7 21 5 120
- Meramnyprus; 40 - 5 - 35
- Xumuuaeckas
MIPOMBIIIJIEHHOCTb; 43 2 4 - 37
- MeauuuHcKas 1
OHOTEeXHOJIOTHYeCKast
NIPOMBIIIJIEHHOCTD; 51 2 4 - 45
- JleconpoMbInuIeHHBIH
KOMILJICKC; 55 7 10 - 38
- O6opoHHas
NIPOMBIIIJIEHHOCTD; 28 2 3 - 23
- Jlerkast NpOMBILUIEHHOCTb; 14 - 3 - 11
- MexoTpacieBble MpeAnpusiTUs 16 -1* - - 17

* OmHO denepanpHOE YIpeKIeHNE OBIIO TPeoOpa30BaHO B YHUTAPHOE MPEAIPHUSITHE.
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W3 mabn. 4 xopomwo BuaHO, uto 60—70% BBIOBIBIIMX, 0OAHKPOTUBIIMXCS U IMpeKpa-
TUBLIMX JI€ATEIBHOCTh YHUTAPHBIX NPEINPHUITHA OTHOCATCA K MAIIMHOCTPOEHHUIO U JIECO-
MIPOMBIIIJIEHHOMY KOMIUIEKCY.

B 1o xe Bpems uzmeHeHus, npousomeamue B coctape OI'YII, noarsepamim te3uc o
TOM, YTO 1O MEpe MPOBEACHUS paOOTHI MO COBEPIICHCTBOBAHUIO CUCTEMBI YIIPABICHUS OYyIyT
BBISIBJISITHCSI HOBBIE, PAaHEE HEYUTEHHbIE MPEANPUATHUS, KOTOPHIE B JAIBHEHUIIEM JIOJIKHBI T10-
MOJIHATH CHUCOK MOJBEAOMCTBEHHBIX npennpustuidl. Tak, no auauu ['occtpos PO B 2001 r.
BBISIBJIEHO 41 yHUTapHOE NMPEANpUsITHE, IO JIMHUKM MUHIPOMHAYyKH — 28.

Paboma no npusedenuro ycmagos ynumapuvix npeonpusamuii 8 cOOmeemcmesue ¢ Ho-
evimu mpebosanuamu. IlepBoodepesHON 3a1auell OPraHOB OTPACIIEBOTO YIIPABICHUS B pea-
JU3alUA KOMIUIEKCAa MEp MO0 COBEPIICHCTBOBAHUIO YIIPABJICHUS YHUTAPHBIMHU MPEANPUATHUS-
MU, TpeaycMoTrpeHHoro Kounenuueil ynpaBieHHs TOCYAapCTBEHHOM COOCTBEHHOCTBIO H
MpUBaTH3aLMH, cTaja padorta o ucnoiaHenuto Ilocranosnenus [Ipasutensctea PO Ne 104 ot
3 ¢espans 2000 r. B yacTu puBeaeHUs ycTaBoB noaBeaoMcTBeHHBIX PI'VII B cooTBeTCTBHE
C IEMCTBYIOIIMM 3aKOHOAATENbCTBOM. Hurke mpescTaBiieHbl TaHHbIE, XapaKTepU3YIOIIHe COo-
CTOsiHUE ATOW paboThl Ha Havyano 2002 r. (mabn. ).

Tabauya 5

Xoa paGoTsl 10 NPUBEJCHHUIO YCTABOB (peepabHbIX YHUTAPHBIX NpeInpusTHI
B COOTBETCTBHE C HOBBIMHM TPeOOBAHMSMU

MuHHCcTEpCTBO (BeI0OMCTBO) Obwee konye- Koanyectso @I'VII, rae HOBbIE YCTaBbI:
cTBo @I'VII Ha HAXOJATCH HA CTa- npoyee COCTOsSIHUE
koHen 2001 r. — YTBEPAICHE! JHSIX COTJIACOBAHUS (1opaboTKa M T. 11.)
HaqaﬂzﬂZ.OOZ T., o % o % Ex %
MunucreperBo TpaHcnopTa (Mun- 834 134 16,1 176 21,1 524 62,8
TPaHC):
- IopokHOE XO3sIHCTBO; 396* 30 7,6 97 24,5 269 67,9
- ABTOMOOMJILHBIN TPAHCIIOPT;
- I'paxknanckas aBuanus; 236 70 29,7 10 42 156 66,1
- Mopckoit TpaHCIopT; 146 8 5,5 57 39,0 81 55,5
- Peynoii Tpancopt 36 14 38,9 9 25,0 13 36,1
15 12 80,0 3 20,0 - -
MHUHHCTEPCTBO ITyTeil COOOIICHUS 459
(MIIC)
MuHucrepcTBo TPOMBIIIEHHOCTH, 126 120 552 87 26,7 59 18.1
HAYKH U TeXHOJIOTHi (MUHIIPOMHAYKH):
MuHHCTEpPCTBO IPUPOHBIX
pecypcos (MIIP): 290 113 39,0 89 30,7 88 30,3
- I'eonornueckas ciyx6a; 193 83 43,0 53 27,5 57 29,5
- JlecHas ciryx0a; 83 29 34,9 25 30,1 29 34,9
- Ciryx06a oXpaHbl
OKpY’Karomien
MIPUPOHON Cpe/ibl; 8 - - 7 87,7 1 12,5
- BonnHas ciyxba 6 1 16,7 4 66,6 1 16,7
I'ocynapcTBEeHHBII KOMHTET IO CTPOH-
TEIbCTBY U KUIIUIIHO-KOMMYHAJIEHOMY 174 103 59,2 46 26,4 25 14,4
xo3siicTBy (I"occTpoit)
T'ocynapcTBEHHBII KOMUTET IO PHIOO-
40
10BcTBY (I"ockOMpBIO0IOBCTBO)
I'ocynapcTBeHHBII KOMHTET IO CTaH-
Japtusaiuy 1 Metposioruu (I'occran- 39
AapT)
VYnpasnenue ApArOUEHHEIX METILIOB 1 33 ) ) 23 69.7 10 303
JIparoleHHbpIX kaMHeil Mun¢puna PO
®denepanbHas ciyx6a o ['mapomereo-
posoru 1 MOHUTOPUHTY OKpYXKaIOIIEH 6 6 100,0 - - - -
cpensl (Pocrunpomer)
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*B moxymeHTax ['ocymapcTBeHHOH cimyKOBI TOpOKHOTO X03s1iicTBa («PocaBTo/m0pay) UMEIOTCS U APYTUE OLICH-
ku konmmaectBa OI'YII nopoxxnoii ciryx0sl (314 exn., 368 en. u 433 en.).

W3 npuBeneHHBIX JaHHBIX CIIEAYET, YTO Haubojee yCHEIIHO padboTa Mo MPUBEICHUIO
yctaBoB OI'VII B cooTBeTCTBHE C HOBBIMH TpeOOBAaHUSIMHU Beslach B «Pocruapomerey, rae Bce
6 MOABEJOMCTBEHHBIX IpeaAnpuaTuid k Hadainy 2002 r. uMenu coriiacoBanuble ¢ MuHuMy11e-
cTBoM P® u yTBEpKICHHBIE OTPACIEBBIM OPraHOM yIpaBiIeHUs] OOHOBJICHHbBIE YCTaBbl. bims-
Ka K 3aBEpILEHUI0 3TON paboTel U PenepanbHas ciyx0a peuHoro ¢iora (B cocraBe MuH-
Tpanca P®), rme ycraBel ObuM TepeperucTpupoBaHbl 12 3 15 moaBEeAOMCTBEHHBIX
NpEanpUATH. B Iyuinyro cTOpoHy BeIAEIAOTCA Takxke [ occrpoit 1 MUHIIpOMHAYKH, e yc-
TaBbl ObUTH TepeperucTpupoBansl y 50-60% PI'VII. 3aBepuiena 3ta pabota B MUHCBS3HU W,
10 BCEU BUAMMOCTH, B ['occTanaapre.

Ha sTom QoHe pe3ko KOHTpacTupyeT cuTyalus B OOJBIIMHCTBE CTPYKTYPHBIX MOJpa3-
nenennit Muntpasca, rae ot 50% no 70% npennpuatuil 1 He HaUMHAIM NepeodopMIIeHUE
ycTaBoB. boinbIioii 00beM paboTHl B 3TOM OTHOLICHUHU MPEICTOUT BBITOJHUTH M OOJIBIIMHCT-
By ciy:)k0 MIIP, HO B oTiiMuMe OT CTPYKTYpHBIX Nojpa3zesieHnii MUHTpaHca, B HUX yCTaBbl
OOJIBIITION YaCTH MPEANPHUATHH yKe HAXOATCS B TIpoliecce coryiacoBanus. Munuctepctso PO
no aroMHou 3Hepru (MUHATOM) TOJDKHO OBLIO 3aBEPUINTH PaObOTy MO YTBEP)KICHHUIO yCTa-
BOB HaXOJSIIUXCS B €r0 BEJACHUU YHMTApHBIX NMPEANPUATUN K KOHIYy NEPBOrO IMOIYrOgus
2001 r., onHako mHGOpMaLMU O 3aBEPILIEHUH 3TOTO Ipolecca noka Het. [Iponomxkaercs pa-
6ota mo mpuBeneHuto ycraBoB ®I'YII B cooTBercTBHE ¢ HOBBIMU TpeOoBaHusiMu B MIIP,
YrpaBieHun IparoleHHbIX METAJUIOB M AparoleHHbIXx kamHel Munduna PO u denepaib-
HOU ciyx0e reonesun u kaprorpaduu («Pockaprorpadumn»). [IomHOCTBIO OTCYTCTBYET WH-
¢dopmarus 0 xoze paboThl IO NPUBEICHUIO YCTAaBOB MOABEIOMCTBEHHBIX (peIepabHBIX YHU-
tapHbIX npennpusatuid mo MIIC, MunuctepcTBy cenbckoro xossiiictea PO (Muncenbxo3y) u
["'ocMKOMPBIOOTOBCTBY.

Kaoposas nonumuxa. Bo ucnionnenue pemenuii [IpaBurensctsa Poccun mmo cosepiieH-
ctBoBanuto yrpasieHus ['YII (ITocranoBinenne Ne 234 ot 16 mapra 2000 r.) BO MHOTHUX MH-
HUCTEPCTBAX M BEIOMCTBaX OBLIM CO3/1aHbl KOMHCCHUHU MO NMPOBEIECHHI0 KOHKYPCOB Ha 3aMe-
meHne JoJpKHocTH pykoBoaurened PI'VII u mpoBeneHuss ux arrecranuu. Takue Oprasbl
NOSIBIUIUCH, B yacTHOCTH, B MIIP (ITpuka3 Ne 367 ot 9 okTs0ps 2000 r.), I'occrpoe (ITpuka3
Ne 7901 16 anpens 2001 r.). TlapannenbHO onpenemnsisics MOPAIOK ITUX MEPONPHUSITHH, mepe-
YEeHb BONPOCOB W TECTOB I MX peanu3anuu. Tak, npukazom MuHcenbxoza Ne 1075 ot
27 nexabps 2000 r. ObTH yTBepkIeHBI [lopsiiok mpoBedeHHs KOHKYPCOB Ha 3aMelleHUE
nospkHocTH pykooautens OI'VII u [lopsaok npoBeneHns UX aTTECTALUU.

Xon arrecraru aupekTopoB B 2001 r. maeT ocHOBaHUS TOBOPHUTH O (POPMAIHLHOM Xa-
paktepe mpouecca. MakcumanbHas J0Js1 PYKOBOJUTENEH YHUTAPHBIX MPEANPUITHI, B OTHO-
HIEHUU KOTOPBIX MPHUHATO PEUIEHUE O HECOOTBETCTBUM 3aHMMAaEMOU JOKHOCTH, COCTaBUIIA
okoJ10 4% (mo MunnpomHayke). B To ke Bpems, o cocrosHuio Ha Hadaio 2002 r., oTCyTCT-
ByeT MH(OpMaIus O CO3AaHUHM ATTECTAIIMOHHBIX KOMHCCHH W TIPOBEJCHHWU aTTECTALUN B
OOJILIITUHCTBE OTpacieBbIX ciy’x0 Muntpanca, MIIC, Munatome, Muncssizu, I'ockoMpriOo-
JIOBCTBE.

I'oBopst 0 peann3any KaJpoBOIO acleKkTa Mpoliecca COBEPLUIEHCTBOBAHUS yIPaBICHUS
denepanbHBIMU YHUTAPHBIMU HPEINPUATUAMU, HEOOXOAUMO JOIMOJHUTENBHO YIOMSHYTH O
X0JIe KOHKYPCOB Ha 3aMEIlIeHUE BaKaHTHBIX AOJKHOCTEW pykoBoautened @I'YII u 3akmroue-
HUSI KOHTPAKTOB.
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Tabauya 6

Xoa padoThl 0 ATTECTALMM PYKOBOANTE/ el (peepabHBIX YHUTAPHBIX NpPeANpPUusTHI
B COOTBETCTBUM C HOBLIMHM TPeOOBAHUSAMH

Koimmuectso @I'VII, rae pyKoBoaAUTEIH

O0uiee KOIMYECTBO NPUHSATO PelleHui 0 cooT-
oryiu NOVIEKAH ObLIN peajibHo BEeTCTBHH MMH 3aHHMaeMoii

MunucrepcTBo (BeJOMCTBO)
Ha konen 2001 r. — aTTeCcTaAllUH, 3acJIynIaH, JIOJIZKHOCTH

Havajo 2002 r., ex. yeJ. yeJl. B % oT 3aciy-
yel1.
IIAHHBIX

MuHucrepcTBo Tpancnopta (Mus-

TpaHc):
- lopoxHOE X03SHCTBO 433* 419 361** 354 98,1

MMUHHUCTEPCTBO NPOMBIIUICHHOCTH, 326 230 221 212 95,9
HayKu U TexHonoruid (MuHnpom-
HAYKH)

MHUHHCTEPCTBO IPUPOAHBIX pecyp- | 290 147 144 98,0
cos (MIIP)

T'ocynapcTBeHHBIN KOMUTET 110 174 13
CTPOUTENBCTBY U YKUIHIIHO-
KOMMYHaJIbHOMY Xo03si#icTBY (I'oc-
CTpOH)

T'ocynapcTBeHHBIN KOMUTET 110 39
CTaH/APTH3ALMH 1 METPOJIOTHI
(Toccranmapt)

OenepanbHas ciryx0a 10 rupome- 6 5 5
TEOPOJIOTHH ¥ MOHHUTOPHHTY OK-
pyxatomeit cpens! (Pocrunpomer)

* 1o naHHBIM YTpaBiieHus Tpy/a, 3apa00THOH IJIaThl ¥ IIepcoHaja B JIOPOKHOM X03siicTBe «PocaBromopay.
** be3 yuyera 58 nupeKTOpoOB, VI KOTOPBIX arTecTanus nepeHecena Ha 2002 r.

Takast mHGOpMaIMs UMEETCs TOJBKO O JIBYM BeaoMcTBam: MwuHnpomHayku U ['oc-
ctporo. IlepBbiM 13 HUX K Hauany 2002 r. mpoBeneHo 19 KOHKYpcoB, IO pe3yJibTaTaM KOTO-
PBIX TIpU3HAHBI MoOeAUTESIMUA 18 pyKoBOIUTENEH (TO €CTh UMHU OBLIO OXBAYE€HO OKOJIO 5,5%
BCEX I10/IBEIOMCTBEHHBIX MPEANPUATHI 10 cocTosiHUIO Ha KoHel 2001 r., mnanupyeTcs mnpo-
BEJICHHE e111e 7 KOHKYPCOB), BTOPHIM — 11 koHKYypcoB 3a 2001 1. (TO ecTh MH OBLIO OXBa4Y€HO
okoJ0 6% BceX MOABEAOMCTBEHHBIX mpeanpusitiid wim 8%, €clii  HCKIIOYUTh
41 mpennpustue, nepeleanee noj 3aruay segomMcrsa B konue 2001 r.).

[Momumo 3TOTO, MuEHIpOMHaykn odopmieHo 205 ZONOTHHUTENBHBIX COTJIANICHUN K
KOHTpaKTaM ¢ JeucTByomumMu pykoBoautensamu OI'YII, Bkirovas 147 cornamenui, npeay-
CMaTPHBAIOIIMX MOBBIIIEHNE UX OTBETCTBEHHOCTU B COOTBETCTBUU C TPEOOBAaHUSIMM, YCTa-
HoBiieHHbIMU [locTanoBnenuem IlpasurenscrBa PO Ne 234 ot 16 mapta 2000 r.

TlNocctpoem 3axmtoueHo 15 konTpakToB ¢ pykoBoautensmu OIYIIL, eme 7 HaxomsTcst Ha
coryiacoBanuu B Munumymiectsa P®. C ydyeTom 3TOro, A0J1 MOJIBEJOMCTBEHHBIX YHUTAPHBIX
NPEINPUATHIH, I'/le ¢ PyKOBOJUTEISIMH 3aKII0UEHbl KOHTPAKThl HA HOBBIX YCJIOBUSX, COCTAaBUT
12,6%.

DuHaHCOB0-IKOHOMUYECKOE COCMOANHUE (PedepanbHbIX YHUMAPHLIX NPeOnpusmui u
8o30elicmaue Ha He20 CO CIMOPOHbI MUuHUCmepcms u eedomcms. OUHAHCOBOE U HIKOHOMMYE-
ckoe cocrosiare PI'YII HeoqHo3HauHO. Hibke npuBeneHbI TaHHBIE, XapaKTepu3yomue Gu-
HaHCOBO-9KOHOMHYECKOE COCTOSHHE YHHUTApHBIX MPEIIPUATHH, MOJBEAOMCTBEHHBIX DALY
OTpacieBbIX OPraHoOB.

[IpencraBnennas B mab.. 7 KapTHHA MOKA3bIBAET, YTO ONpEAETICHHAs YacTh (eaepab-
HBIX YHMTapHBIX MPEANPUATUN HAXOAUTCS B KPU3UCHOM COCTOSIHUU, OJTHAKO, €CIIH BEPUTH
OT4YeTaM MUHHUCTEPCTB M BEIOMCTB, 3Ta A0JI OTHOCUTEIbHA HEBENIHKa. Bo BcskoM ciyudae,
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OHa CYILIECTBEHHO MEHbIIE JI0JIH YOBITOUHBIX MPEANPHUITU B 3KOHOMUKE B 1iesioM (B 2001 r.
—37,9%).

3HAYUTENIbHBIM (PMHAHCOBBIM HEOJIAroMoJIyYleM BBIICIAIOTCS NMPEANPUATUs Y IpaBiie-
HUS JParolieHHBIX METAJUIOB U JparoleHHbIX kamHedl Munduna P®. Hanmportus, B kauecTBe
MO3UTUBHBIX NIPUMEPOB X03sKcTBOBaHMs 110 uroraMm 2001 r. moxHo npusectu Pocrunpomer,
I7ie BCE MOABEIOMCTBEHHBIE YHUTApHBIC NpeAnpusaTus padoranu ¢ npudsuibio, 1 MBJI, rae
no utoram aesrenbHocTH 3a 2000 1. yObITouHBIME OBUTO MeHee 8% OT MX 00IIero unca.

HecmoTpss Ha ynoBIETBOPUTENbHOE (PMHAHCOBO-IKOHOMHUYECKOE COCTOSHME MHOTHUX
OI'VII, Bonpoc 0 MepeunciIeHuy YacTu NpuobUIN B (peepanbHblil Or0KeT HaXOAUTCS B ca-
MOM Hauaje cBoero pemeHus. Tak, MuHaTOM J0JDKeH ObLT pa3paboTaTh U BBECTH B JIeHCTBHE
HOPMAaTUBBI OTYMCIICHUH OT MPUOBUIH MOIBEJOMCTBEHHBIX YHUTAPHBIX MPEANPUATHIA B (eme-
panbHBIN O0r0/pKeT TosbKO B IV kBapTane 2001 r. OTCcyTCTBOBAIM NIEPEUUCICHUS TPUOBUTH OT
npeanpustui «Pocruapomeran u «Pockaprorpapum».

Tabnuya 7

PduHaHCOBOE H IKOHOMHYECKOe COCTOsIHME (eilepajbHBIX YHUTAPHBIX NPeANPUATHIA,
MO/JBEIOMCTBEHHBIX HEKOTOPBIM OPIraHAM OTPACJIEBOr0 YIPaBJIeHHs

MuHHCTEpCTBO (BeIOMCTBO) Kosmmuectso ®I'VII, rae:
Obmee kouH- BBe/JeHO BHELIHee
yecTBo PI'VII oTpULATeIbHbIE s
OTCYTCTBYET XO- ynpaBJjeHue Win
Ha KOHell . YHCThIe AKTHBBI HJIH
3s1liCTBeHHAs Jesi- OTKPBITO KOH-
2001 r. — na- TEABHOCTE HX He0O0JIbIIAs BeJIM- KVDCHOE DOW3
yajo 2002 r., YHHA yp P
en BOJICTBO
218 % efl. % ell. %
MHuHHCTEPCTBO IPOMBIIUICHHOCTH, HAYKU
perso b - Hay 400% 12% 3,0 gk 2,0 3% 9.5
U TexHosorui (MHUHIIPOMHAYKH)
T'ocynapcTBeHHBII KOMUTET 110 CTPOH-
TENbCTBY U KUIUIHO-KOMMYHAIIbHOMY 174 18 10,3 12 6,9 6 34
xo3sicTBy (I"occTpoit)
T'ocynapcTBEeHHBII KOMUTET 110 CTaHAp- 39 3 77
Tu3auuu 1 Merposioruu (I'occrangapr) ’
VYpasneHue IparoleHHbIX METAIIOB H
o 33 10 30,3
JIparoleHHbIX kKamMHeld Mun¢puna PO

* KommaectBo ®I'YIL, maxomsmuxcs B BeaeHnH MunnpomHayku 1o Ilocranosnenuio IlpaButensctBa PO
Ne 812 ot 26 okrsi6pst 2000 r., KOJIMYECTBO NPEANPUATHH-O0AHKPOTOB M TPENIPUITHI, (PaKTUUECKH TPEKPATHB-
LIMX CBOIO AESTEIbHOCTb U3 3TOTO MEePEUHs.

** [IpennpusATHs ¢ pa3MepoOM yCTaBHOTO (POHAAa MEHEE YCTaHOBICHHOTO 3aKOHOIATEIHCTBOM MHHHMAJIHHOTO
pasmMepa.

B 2001 r. nuip HECKOJIBKO MUHUCTEPCTB M BEIOMCTB MPHUHSIN HOPMATUBHBIE aKThI 1O
3TOMY BOTIPOCY.
B mepByio ouepenn, HeoOxoaumo oTMeTuth MIIP P®, xotopoe cBOMMH mpuKa3zaMu
Ne No 351 u 353 ot 24 ampens 2001 r. yCTaHOBWIIO CIEIYIONINE HOPMATHBBI MPUOBLIH, TTOJI-
JeXKaIIe mepeuncieHuo B penepanbHbIi 00 KET B BHIE J0XoAa coocTBeHHHKa B 2001 r.:
U] i mpenpusaTUi, HAPABJISIIONIUX HE MEHEE TIOJIOBUHBI MPUOBLIN, OCTAIOIIEHCS
B UX pacnopshKeHHH, Ha (PMHAHCUPOBAHUE KalUTAIbHBIX BJIOKEHUN MPOU3BOJ-
CcTBeHHOTO HazHaueHus — 10%;
[l nns npeanpusTHi, Hanpaisioumx He MmeHee 40% npuObUIH, OcTaroUIecs B UX
pacrnopsbkeHud, Ha (pMHAHCUPOBAaHME KAlUTAIbHBIX BJIOKEHUI MPOU3BOJICTBEH-
Horo HaszHadeHusa — 20%;
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'] g mpeanpuATuid, Hanpassitonux He MeHee 30% npuObLTH, OCTAIOMEHCs B X
pacnopsikeHuH, Ha (PMHAHCHPOBAHME KallUTAIbHBIX BJIOYKEHUI MMPOU3BOJICTBEH-
Horo HazHaueHus — 30%;

"l nus mpennpusithid, Hampasisomux mMeHee 30% mnpuObUIH, OocTaroleicss B UX
pacrnopspDKeHHUd, Ha (PUHAHCUPOBAaHUE KAMUTAIBHBIX BJIOKEHUI MPOU3BOJICTBEH-
HOTO Ha3HaueHus — 60%.

[Tpu sToM mpeanpusiTusi, HanpasisIomue He MmeHee 90% HepacnpeneIeHHOW TPUObLIH,
OCTaIOIIEHCsl B UX PAaCHOPSIKEHUH, HA (UHAHCUPOBAHHME KANUTAIbHBIX BJIOKEHUH MPOU3BOJI-
CTBEHHOT'O HAa3HAYEHHUs OT MEepPeUHCICHUI CPelCTB B (erepalibHbIil OI0MKET B BUIE JOX01a
COOCTBEHHHUKA OCBOOOXKAINCH TTOJHOCTBHIO.

ITo ntoram xo3siictBeHHOU nesTenpbHOCTH PI'YII, Haxomsmmxcs B Beaennu MIIP, 3a
2000 r. Takxe OBLIO OMpEENIEeHO, YTO MPEeANPUATHs, Hanpasistomue He MeHee 90% Hepac-
MpeeJIeHHON MPUOBLIN, B TOM YHCJIE HepaclnpeAeNeHHOW MPHUOBLTH MPOUUIBIX JET, OCTal0-
Ieiicsi B X paclopsDKeHUU, Ha (UHAHCHPOBAHUE KANTUTAIBHBIX BJIOXKEHUH MPOM3BOICTBEH-
HOTO Ha3HAuUeHHsI OT MEPEYHCICHUN CpencTB B (elepanbHbId OOKET B BHIE JOX0Ja
COOCTBEHHNKA OCBOOOKIAINCh.

B nenom sxe mons mpuObLIH, MOJIeKalIas NepeyrclIeHuIo B GeepalbHbli OI0KET B
BHJIE J0X0J]1a COOCTBEHHUKA, BKJIIOYAsi HEPACTIPEICIICHHY IO MPUOBUTH MPOIUIBIX JIET, yCTaHAB-
nuBaiack B pazmepe 50%. B ciydae, ecnu HepacnpeaeneHHas MPUObLTH SBIIICTCS (UHAHCO-
BBIM 00€CTIEUeHUEM Pa3BUTHUS MPEINPUITHS, B COOTBETCTBUU C MPOTrPaMMON KamUTaTIbHBIX
BJIOXKEHUW NIPOU3BOJCTBEHHOIO Ha3HaueHus, yrBepxkacHHon MIIP Poccuu, ykazannas nomns
npuOBLIH, MOJUIekKAINAs MEPEUUCICHUIO B (elepalbHbIi OI0/KET, ONpenessiiach B pa3Mepe
10% nHepacnpeneneHHOM MprUOBLUIH, BKIIIOYAs HEPACTIPEIEICHHYIO TPUOBLIH MPOIUIBIX JIET.

bbu1o ycTaHOBJIEHO, YTO JenapTaMeHThl IPUPOIAHBIX PECYPCOB [0 pErHOHaM oOecTeyu-
BaIOT:

1. VYTBepkaeHue mporpamMm KanuTaJbHBIX BJIOKEHUMN MPOU3BOJCTBEHHOI'O Ha3Ha-
YEHUS;

2. KoHTponp 3a mepeducieHUeM CpEACTB, HANpaBISEMbIX MPEANPUATUSIMU B (de-
JepaabHBINA OIOKET B BUJE 10X0/Aa COOCTBEHHHUKA,

3. Konrtpomns 3a 3¢)peKTHBHOCTHIO HCIIONB30BaHMS CPEACTB, HanpaBisieMbIx [Ipen-
MPUATUSMU Ha KaUTAIbHBIC BIIOKCHHS TIPOU3BOICTBEHHOTO HA3HAYCHUSI.

B T'occtpoe mucemom Ne M3-2025/14 ot 19 ampenst 2001 1. ObuT onpeesieH HOpMaTUB
OTYHUCIICHUN TOJIBETOMCTBEHHBIX YHUTAPHBIX MPEANPHUATHI 4acTH (I0JM) MpUObLIH B Qee-
panbHbIi OropkeT o uroram 2000 ., ¢ y4eToM oTpacieBoi cienn(uKd U OCHOBHBIX BHJIOB
NESITEIbHOCTH.

Cnyctsa rox mpukazoM Ne 65 ot 26 anpens 2002 r. mo urtoram pa6otsl 3a 2001 r. ycra-
HABIUBAJICS CIEAYIOMUN pa3mep (1oiis1) mpulbLy, moiesxkarnieit nepeurncnenuto GIYII Noc-
ctpost Poccuu B enepanbHblii OI0/DKET OT YMCTOW MPUOBLIN, OCTAIOLICHCS B PacIIOpsHKECHUN
npennpusTus (ctpoka 190 popmer Ne 2 «Otueta o npubbLisx u yosrTkax» 3a 2001 r.):

"] 7S CTPOUTENIbHO-MOHTAXHBIX OPTaHU3AIMMA, OPraHU3aluii HAYYHOTO 00CITyKHU-
BaHUSL, IpeanpusTHii, oocmysxuBatommx KKX, ast coBxo30B — 15%;

'] [Jis MPOMBIIIJIEHHBIX MPEANPUITHH, U3bICKATEIbCKUX OpPraHu3alui U MPOUYUX
npennpusitaid — 10%;

'] [Jis HAy4YHO-UCCJIEAO0BATENIbCKUX W MPOEKTHBIX OpraHu3alliii, OpraHu3anui 1o
WHXEHEPHOMU 3a1uTe Tepputopuit — 7%.
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Jns npeanpustuii, Hanpapmsonmx He MeHee 40% mpuObLIN, OCTAIOUIEICS B UX pacmo-
psxeHHH, Ha (PUHAHCHPOBAHME KAMMTAJIBHBIX BJIOXEHHUH MPOW3BOJACTBEHHOTO HA3HAYCHMSI,
MOKPBITHE YOBITKOB MPOIUIBIX JIET, & TAKKe YIS CIEIHaTbHBIX KOMOMHATOB paJHalliOHHON
6e3onacHOCTH «PafoH» BBOIUIICS HYJIEBOM MPOLICHT MEPEYUCIICHUS YacTH (J1011) MpUObLTH B
benepanbHbIil OOKET O uTOram padotsl 3a 2001 r.

KpaifHuM cpokoM Ui TIepeurciIeHus: YacTu (J0HM) MpUObUTH B deepaabHbIil OI0IKET
B MTOJTHOM 00beMe Obu10 onpenenieHo 15 utons 2002 r.

VYrpaBieHue rocyapcTBEHHOW COOCTBEHHOCTH ['0CCTpOst TOIKHO OBIIIO 00ECTIEYNTh:

1. KoHTponb 3a mepedncieHHEM CPEACTB, HAMPABISEMBIX MPEANPUATUSIMU B (e-
JepanbHBIA O0KeT 1o uroraM padotsl 3a 2001 r.;

2. KoHTpoins 3a MCHOIB30BAHUEM TPUHAICKAIIETO MPEANPUATHIO HMYIIECTBA, a
Takke aHaln3 () PEKTUBHOCTHU ACSITEILHOCTU MPEAPHUITHIA;

3. PaccmoTpeHne mporpaMM KamnuTaldbHBIX BIOKEHUN MPOU3BOACTBEHHOTO Ha3Ha-
YCHUSI;

4. PaccMoTpeHHME OCHOBaHMHU JJISi M3MEHEHHUsS pa3Mepa (I0iH) NMpUOBLIH, TTOAJIe-
XKaIle nepeunciaeHuo B peaepaabHbli Or0KeT 1Mo uToraM padotsr 3a 2001 r.

MuHcBsi3u coBMecTHO ¢ MunumymiectBoM Ha 2001 r. Obul yCTaHOBJIEH COOTBETCT-
Bytouuii Hopmatus B 10%.

Taxum 00pa3om, MOKXHO TOBOPUTH O TOM, YTO B ITOJXOZE OPTaHOB OTPACIEBOTO yIIPaB-
JICHUS K OMpeeICHUIO YacTH (10J1) mpuObud B deepabHbIN OF0KET PEBATUPOBAIIN CO-
oOpakeHHus ydeTa CHeU(PUKNA KOHKPETHBIX BUJIOB JICATEIHHOCTH.

N3 sToro ¢ HeM30eKHOCTHIO CieoBall TOT (pakT, YTO Ha MPAKTUKE HOPMATUBHI Tepe-
YHCIeHUS NpUObUTH B (hefepasibHbId OI0/DKET YCTaHABIMBAIUCH JJISI OTPAHWYCHHOTO Kpyra
npeanpuatuid. Tak, mo pe3ynabTaTaM (PMHAHCOBO-XO3SHCTBEHHOHN ACATEIHHOCTH MPEATPHUATHI
Munnpomuayku B 2000 r. ko3dduUueHT AN ONpeneieHus A0NM MPUOBLIH, MOAJIekKalien
nepeuncienuio 6woxer B 2001 1., 6601 ycraHoBneH Toabko A 170 ®I'YIT (mnu npumepHO
uist 52% BceX peasbHO MOJAKOHTPOJIbHBIX BEAOMCTBY MPEATIPUATHIN).

[To MHEHHIO MUHUCTEPCTBA, IPUUMHBI, KOTOPHIE MPEMATCTBYIOT MEPEUNUCICHUIO YHCTOMN
npuObLTK B (eiepalibHbII OIOKET, 3aKIII0YalOTCS B €€ OTCYTCTBUU JTHOO Majod BETUYMHE,
YTO 00YCJIOBJICHO HAINPaBJICHUEM YacTH MPUOBUIN, OCTAIOMICIHCS B PacOpsHKCHUN TPEINpH-
ATUS,, HA YBEJIMYCHHE YCTaBHOTO (OHIA 10 TpeOdyeMoro 3aKOHOAATEIbCTBOM MHUHHMYyMa,
TEXHUYECKOE IMEPEBOOPYKEHUE M MOJAECPHU3ALIMIO MPOU3BOJCTBA, OCBOCHHE HOBBIX BHJIOB
MPOIYKIIHH.

Eme B MeHbIIel cTeneHu AaHHasg npoleaypa KOCHyJach npeanpustuii Munrpanca. 13
36 npennpusaTuii Mopckoro Tpancrnopra s 3 GI'VII Oblt onpenesieH HOpMAaTUB OTYUCICHUN
B Oromker B 10% uncroit mpubsumn, mans 1 ®I'YIT B 20%; u3 15 npeanpustiii peaHoro
tparcroprta s 4 ®I'YII O6but onpeiesieH HOpMaTUB OTYUCIICHHN B Oro/pkeT B 10% gucToit
npuObLy, A 2 GI'VIIL B 5%. ns npennpusituii aBTOMOOUIBHOTO U BO3AYIIHOTO TPAHCIIOP-
Ta (BKIIOYas YIpaBleHUS BO3MYIIHBIM JBHKEHHEM) HOPMATHUBBI JIOJIM MPHUOBLIH, MOAJIEKA-
1Iel epeUnCIIeHUIO He yCTaHABIUBAJIKCh.

[TpU9rHBI ATOTO 3aKIIOYATUCh B CHJIBHON M3HOIIEHHOCTH OCHOBHBIX IPOW3BOJICTBEH-
HBIX (JOHJIOB, YTO B YCIIOBUSX MHU3EPHOTO OFOIKETHOTO (PMHAHCHPOBAHUS TPEOOBAJIO HAIIPAB-
JICHHsI JOXOJI0B Ha MHBECTUIIMOHHBIC LIETH AJIS MOAAEPKaHUS B SKCILTyaTalluOHHONW TOTOBHO-
CTH MHQPACTPYKTYphl BO3IYIIHOTO (@3pOINOPTHI) M PEYHOro (MOPTHI, KaHAJIbI H T. II.)
TPaHCIIOPTa, MOOMJIM3AIIMOHHON TOTOBHOCTH aBTOMOOMJIBHOTO TpaHcmopTa ((popmupoBaHue
HOMEPHBIX KOJIOHH BOMCKOBoro tuma). He pacmonarator ¢cBo00HON NpHOBUIBIO M OpTaHMU3a-
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LIUH, 00CTyKHUBAIOIME BOJHBIA TPAHCHOPT M LEHTPAJIbHBIN anmapaTr COOTBETCTBYIOIIMUX Be-
JOMCTB (MIPEINPUATHS PEKIaMbl U CBS3U, BBIYHCIUTEIbHbBIE LIEHTPHI, OTPACIIEBBIC JKypPHAIbI,
PEMOHTHO-3KCILTyaTallUOHHbIE U JIeUeOHO-030POBUTEIbHBIE OpraHu3anum). Cxoxas cuTya-
LU UMEET MECTO B OPraHU3alUsAX T'MIPOMETEOPOJIOTUH U MOHHUTOPUHIA OKPYIKAIOLIEH Cpe-
abl. «Pocrugpomer», KOHCTATUPYs OTCYTCTBUE OTUMCICHUN OT NPUOBUIM NMPEANPUATUH B Ka-
YecTBE KOMIIGHCAIlMM 32 TIOJIb30BaHUE (elepalbHBIM  HMYLIECTBOM [0  HTOram
X03sUCTBEHHOU nesTenbHOCTH 3a 2001 r., yKa3pIBaeT Ha TO, YTO OCTAaBIIAsICA B PacHopsiKe-
HUM NPEeNPUATUI NPUOBLIL HAIIPaBJIEHA HA MOAJEpKaHUE MaTepUAIbHO-TEXHUUECKOM Oa3bl.

B 10 e Bpemst HEOOXOIMMO MOAYEPKHYTh, UTO OTpACieBas CIELUANIN3ALUsA TeX HIU
UHBIX YHUTApHBIX NPEANpUATUH, HAIPUMEP, HA HAay4YHO-HCCIEA0BATEIbCKON AESITEIBbHOCTH,
HE SBJIETCS OJHO3HAYHBIM MHJIMKATOPOM TOTO, YTO OHU HE MMEIOT JIOCTATOYHOM MpPHOBLIN
st otunciaeHuit B Oroket. Tak, uz 6 ®I'YII peunoro Tpancmoprta, ais kotopsix B 2001 r.
ObUI onpesieNieH Tako HopMaTuB, 3 npeanpusaTus seisuiuc HUM 1 koHCTpyKTOpcKUMH Ot0-
po. Emie 3 oTHOCHINCH K MaTepUaIbHO-TEXHUYECKOMY CHA0KEHUIO, BHEITHEAKOHOMUYECKOM
JESITEIbHOCTH.

B mianax psana BenoMcTB (YIpaBieHHE AParolieHHbIX METAJUIOB M JParoleHHbIX KaM-
Helt Munduna PO u «Pocruapomer») Ha 2002 1. Hapsay ¢ YTBEpKIEHUEM MOKa3aTenei KO-
HOMUYECKOH 3((PEeKTUBHOCTU NEATENFHOCTH 3HAYWIOCH W YCTAaHOBJIEHHE HOPMATHBOB H
CYMM NpUOBLIH, MOJIeXKAILEH NTepeuncIeHnIo B (heaepaabHblii 0I0/KET, 4ero He ObLIO B IIpe-
JBITYIINE TOMBL.

Baxneiimeil coctaBHON 4acTbhio pabOThI OPraHOB OTPACIEBOTO YIPABJICHUS IO MCIION-
HeHuto pemieHuid [IpaBurenscTBa Poccun 0 cOBEpIIEHCTBOBAaHUM YINPABICHUSI YHUTAPHBIMU
MPEINPUATHSIMHA CTAIO CO3/aHUE OaTaHCOBBIX KOMHUCCHH MM KOMHCCHH 10 PacCMOTPEHHUIO
PE3yNbTATOB AEATEIBHOCTH U OTYETOB PYKOBOAMUTENECH, 3a1a4aMi KOTOPBIX ABIIIOTCA:

] ompeneneHre SKOHOMUYECKOTO COCTOSIHUSI MTOABEAOMCTBEHHBIX NPEAIPUITU;

1 omeHka 3((EKTUBHOCTH UCIOIB30BaHUs (eIepaTbHOIO UMYIIIECTBA;

| ompeneneHMe W YTBEpXKICHHME IOKa3aTeled sKoHOMHYeckoil 3¢ddexTuBHOCTH
[IOJIBEJOMCTBEHHBIX MPEANPHUATHM, BKIIIOYas ONpEACICHUE HOPMAaTHBOB IpH-
OBLTH, TIOJITICKAIIICH TEPEUUCIICHUIO B (peepaibHbIi OIOKET.

B kauecTBe nmpumepa yTBEp)KICHUS MOKa3aTeneil 5KoHOMUYeCKON 3((HEKTUBHOCTH Jiesi-
TeabHOCTH PI'YII MOKHO IPUBECTH UX CIEAYIOUIME KOHKPETHBIC BEJIMYNHBI, YTBEPKICHHbBIC
MIIP na 2002 r.:

1. Belpyuka OT mpojakxu TOBapoB, NMPOIYKLIUHU, padOT, yciyr (3a BHIYETOM Hajora Ha
N00aBJIEHHYIO CTOMMOCTh, aKIIM30B M MHBIX 00s3aTEIbHBIX IUIATEKEH) — HE HUKE IOKa3aTe-
neit 2001 r., yBenuueHHBIX Ha kodddumment 1,12.

2. Yucras npubbUIb — UCXOAS U3 MTOoKa3aTesei oomieil peHTabeabHOCTH:

[l Ui npeanpusTHHA, 3aHUMAOIUXCs T'€0JIOrOpa3BeJOUYHBIMU paboTaMu — HE Me-
Hee 12%;
] u1d OCTaNbHBIX NpeANnpHUITU — He MeHee 9%.

3. Cymma 4uCTOM MpUOBLIH, MOAJICKAIIEH MEPEUUCICHUI0 B (enepanbHbId OIOKET,
oTpeieNIIeTcsl KaK cyMMa 4YHCTOM MpUOBUIM 3a BBIYETOM YacTH YUCTOM NMpHUOBLIM, Harpas-
JCHHOW Ha (PUHAHCHPOBAHUE KANWTAIBHBIX BIOXXCHUH MPOMU3BOJCTBEHHOTO Ha3zHAUCHMUS,
yYBEIMYEHHOU B 1,5 pasa, mpu yCIOBUHM HCIIOIB30BAHUS aMOPTHU3ALMOHHBIX OTYMCICHHH OT-
YEeTHOr0 Nepuojia Ha (PMHAHCUPOBAHKUE KAMTAIbHBIX BJIOKEHHH IMPOM3BOJCTBEHHOIO Ha3Ha-
YeHHUs B MOJTHOM oObeme. [Ipu 3ToM MUHUMalIbHOE 3HaY€HHE CyMMbI YUCTOM MpUObLIH, OJ-
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Jexaleil mepevrcieHuio B ¢eiepanbHblil OI0KET, yCTaHOBUTH B pazmepe 10%, Makcumalb-
Hoe — 90%.

4. YncTble aKTUBBI — HE MEHEE pa3Mepa ONpPeAEICHHOTO YCTaBOM MPEANIPUSITHSL.

Ha Ynpasnenne MIIP o paGoTe ¢ moiB€IOMCTBEHHBIMH MPEINPUATUIMHA BO3JIarajnuch
00513aHHOCTH:

'] BecTH oTpacyieByl0 0a3y JaHHBIX yTBEPKAAEMbIX U (PAKTHUECKH AOCTUTHYTHIX
nokasaresei skoHoMHuueckoi a3 pextuBHocTH AesitenbHocTH PIVYII;

[] IpemocTaBisATh HAa YTBEPXKICHHE IMPOTPAaMMbl MX KAMUTAIOBIOXKEHHMN IMPOU3-
BOJICTBEHHOT'O Ha3HAYEHUs, KOTOPBIE NOKHBI peaoctaBisaThess B MIIP Hapsiny
C TOZI0BOI OTYETHOCTBIO, U CBOM 3aKJIIOUEHHS HA TAKUE ITPOIPaMMBI;

[l ompenensTh YacTh MPUOBLIH, MOANEKAILYIO TIEPEYUCICHUIO B OIOKET, U a0Cco-
JIFOTHBIE BEJIMYHMHBI MMOKa3aTeNeil SKOHOMHUECKOW >(PPEKTUBHOCTU IEATEIHLHO-
CTH I10 KaXA0My NPEANPUSATHIO.

[TapamiensHO NPOUCXOINIIO YTBEPKACHUE U JOBEACHUE 10 NPEANPUATHNA MOPSIIKA OT-
YETHOCTH UX PYKOBOAMUTENEH, METOANUYECKUX PEKOMEHAAINI IO OPTaHU3aLUU U ITPOBEACHUIO
ananu3a 3¢ dexruBHocTr aearensHoctu OIVIL

Tak, B Muanpomuayke mpukazom Ne 88 ot 2 Host6pst 2000 1. Obu1 yTBepkaeH [lopsmok
orpezeNneHusl oka3aTesneid IKOHOMUYEeCKo 3(h(PEeKTUBHOCTH AESITETbHOCTH MOBEJOMCTBEH-
HBIX MpeAnpUusaTHii. [JOCTUrHyThle UMM BEIMYMUHBI 3THX MOKAa3aTelIel ABISIIOTCS OPUEHTUPOM
JUISl YCTAaHOBJICHHUsI 0aTaHCOBBIMH KOMHUCCHUSMHU KOHTPOJIBHBIX ITU(P HAa TEPUO, CIETYIOLIHI
3a OTYETHBIM, U HCIIONB3YIOTCS sl (OPMUPOBAHUS MPH BEACHUH PEECTpa IMOKazaTesel KO-
Homudeckon sddextuBHocTu nesrenbHocTd PI'YII. KoHTposbHBIE HHPPHI HCTOIB3YIOTCS
OPEINPUITUSIMH B KaYECTBE OPUEHTUPOB MPH pa3padOTKe MpOorpamMm MEPCIeKTUBHOTO Pa3BU-
tusa. BegoMmcTBoM HampasiieHsl B MuUH3KOHOMpa3Butusa PO mpennoxeHust 10 MOHUTOPUHTY
(MHAHCOBO-XO034MCTBEHHOMN JI€ATENBHOCTH MOJABEAOMCTBEHHBIX NPEANPUATUN B paMKax pas-
pabatbiBaemoii [IporpaMmmbl MOHUTOPHHTA U MJIAHUPOBAHUS UX JIEATENBHOCTH. B »TH mpen-
JIO’KEHUSI BKJIFOYEHBI, B YACTHOCTH, CHEIUAIbHbIE KPUTEPUH OLICHKU JIEATEIbHOCTH OpraHu-
3alMi Hay4YHO-TEXHUYECKOH c(epbl, COCTABISAIOMNX OKOJIO MOJOBHUHBI MOJBEIOMCTBEHHBIX
YHUTApHBIX OpeanpuaTuil (oTpacieBas HayKa U HAyqYHOe 00ecrieueHue).

Ha 3acemanmsx OamaHcoBeix komuccuii B 2001 r. 3aciymaHbl PyKOBOJMTENIH
262 npennpusTuid, 4To cocTaBisieT 0koyio 80% pealbHO HaxXOASIIUXCS B BeAeHUU MHUHIIPOM-
HayKHM YHUTapHbIX npeanpustuii. JesrensHocts 232 n3 262 OI'YII (wnmu 88,5%) npusHana
YAOBJIETBOPUTENIbHON. DTa BEIMYMHA NPUMEPHO COOTBETCTBYET JO0JIE€ NMPEANPUATUH, pery-
JIIPHO MPEIOCTABIISIIOIMX OTYETHI B BEAOMCTBO: 277 u3 326 peanbHO HaXOASUIUXCSA B BeJe-
HUM MUHIOPOMHAYKH YHUTapHBIX npeanpusatuid. [IpenocraBnsieMble OTYETHI SBISIOTCS MpE-
METOM aHaJIM3a U 000OIIEHUS U UCTIONB3YIOTCS B paboTe 6alaHCOBBIX KOMUCCHIA.

[lpy >TOM HEOOXOAMMO OTMETUTh, 4YTO YIIYOJEHHBIH aHanu3 (PUHAHCOBO-
XO3SIICTBEHHOM JEATEIHOCTH NPEIIPUATHNA BO MHOTHX CIIy4asiX TpeOyeT MpOBeIeHUs ayau-
TOpCKHUX MpoBepok. K coxkanenuto, B 0T4eTaX MUHUCTEPCTB U BEJOMCTB O XOJ€ pabOTHI MO
COBEPILECHCTBOBAHUIO YIpaBiIeHUs (efepaTbHbIMU YHUTAPHBIMU MPEANPUATUSMH TIPaKTHYE-
CKH OTCYTCTBYET MH(pOpManus 00 GaKTHUECKH BHIMIOJHEHHBIX ayJAUTOPCKUAX MPOBEPKax MOJ-
BenomcTBeHHBIX PI'VII. EnuncTBeHHOE MCKITI0OUeHne — MUHIIPOMHAYKH, KOTOPOE COOOIIaeT
0 ToM, 4to 1o utoram 2000 r. mpoBenu 00A3aTENbHBIN ayTUT U UMENU 3aKII0UYEeHUE ayaUTOp-
CKOH opraHuzauuu 57 npeanpusITHid u3 72, noanexamux Takoil nposepke mo Ilocranosie-
Huto [IpaBurensctBa Ne 81 P® ot 29 suBaps 2000 r. Eme 15 npeanpustuil MalmMHOCTPOEHUS
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Y JIECOMIPOMBIIIJIEHHOTO KOMILJIEKCA B CBSI3U C BBICOKOM CTOMMOCTBIO ayIMTOPCKUX YCIYT TIe-
peHecnu ee nposenenue Ha konen 2001 r.

Vpeaynuposanue b610ka umywecmeaennwvix 6onpocog. CoCTaBHON 4acThiO0 pabOTHI MHHU-
CTEpCTB U BEIOMCTB IO COBEPIICHCTBOBAHUIO YyIpaBiieHUs (eaepanbHbIMU YHUTAPHBIMU
MPEANPUATHIME SBIISIETCS ypErylIupoBaHue O0J0Kka UMYIIECTBEHHBIX BOMpocoB. [Ipexae Bce-
ro, peub UAEeT 00 MHBEHTApU3alHK (eepaJIbHOr0 UMYILIECTBa, €ro I0PUINIECKOM o(opmIe-
Huu (BKiIOUeHHE B Peectp cobctBeHHOCTH PD), a Takke paboTte ¢ 00beKTaMU HE3aBEPIICH-
HOTO CTPOUTENIBCTBA.

Tabnuya 8
IIpomexyTodHbIe pe3yabTaThl pa00Thl 0TPACJIEBOr0 YIPaBJIeHHs 110 MHBEHTAPU3alNU
HMYIIeCTBA MOABEIOMCTBEHHBIX (peepaTbHbIX YHUTAPHBIX NpenpusTHi

Obmee kommyecTso ®I'YIT Konnuectso ®@I'YII, mMylecTBo KOTOPLIX BHECEHO B
MunHCTEPCTBO (BEIOMCTBO) Ha koHen 2001 r. — peectp ¢eaepaibHOro HMYLIECTBA
navaso 2002 r., ex. el. B % 0T HMeIuxcst
MunucrepctBo TpaHcnopta (MuH- 834
TpaHc):
- lopoxKHOE X034HCTBO; 396
- ABTOMOOHIIBHEIN TPAHCIIOPT; 236
- I'paxianckas aBuanus; 146
- MopcKko# TpaHcnopT; 36
- Peunoii Tpancnopt 15
MHUHHCTEPCTBO My Teil cOOOIeHus!
(MIIC) 459 361 78,6
MuHHCTEpCTBO IPOMBIIIICHHOCTH,
Haykd U TexHonoruid (MuHIpom-
HayKH) 326 311 95,4
MuHHCTEPCTBO NPHPOTHBIX
pecypcos (MIIP) 290 200 69,0

T'ocynapcTBeHHBII KOMUTET TIO
CTPOUTENBCTBY U KHUIMIIHO-
KOMMYHaJIbHOMY X03stiicTBY (I"oc-
CTpOH) 174 132 75,9

T'ocynapcTBeHHBII KOMUTET TIO
PBIOOJIOBCTBY
(I'ockoMpBIOOIOBCTBO) 40

T'ocynapcTBeHHBIN KOMUTET IO
CTaHAAPTH3ALMH H
metposorud (I'occranmapt) 39 39 100,0

VrpaBieHue AparoleHHbIX
METAJUIOB H IParoleHHbIX
kamHell Munguna PO 33

DenepanbHas ciryxba 1o
THIPOMETEOPOIIOTHH
MOHMTOPHHTY OKpY Karomei
cpens! (Pocrunpomer) 12% 11 91,7

* C yyeroM 6 MpennpusTHHA, YIPEKICHHBIX B mepBoi monoBuHe 90-x rr. 06e3 coryacoBanus ¢ Pocruapomerom
nyTeM BblaeNieHus u3 cocraBa HMUM ux onbITHBIX IPOU3BOJCTB.

Jlanubie maba. 8§ MOKa3bIBAIOT, YTO pabOTa MO WHBEHTAPU3AIMH B OOJIBIIMHCTBE KPYTI-
HBIX (eiepalIbHBIX BEIOMCTB IoKa jaajieka ot 3aBepuienus. B MIIC, MIIP, I'occtpoe ot 20%
10 30% PI'VII eme He NOTYYNIN CBUAETEILCTBA O BHECEHUU 3aKPEIUIEHHOTO 32 HUMU MMY-
iecTBa B peectp. B myumnyro ctopony Beiaensuiuch ['occrangapt, MuHnpomHayku (npu yde-
TE TOJBKO PEAIbHO HAXOASAIIMXCS B €r0 BeJJeHUU npeanpusatuii) u «Pocrugpomer». OTcyTeT-
ByeT uH(popMmaiusi o BHeceHMM B peecTp umymiectsa DI'YII Munrpanca, MuHCBs3H,
MunaTtoma, YrpaBieHHs IparoleHHBIX METAIOB U JAPAroleHHbIX kKaMHelh Munduna, MuHn-
cenpxo3a, [ 'ockoMpbI00I0BCTBA.

420




POCCUNUCKASI 9KOHOMUKA & 2002 rogy
TeHOEHUUM 1 NepCrekTUBbI

[Tpu 3TOM HEOOXOAMMO OTMETUTh, YTO OTCYTCTBHME OIPENEIEHHOCTH B OTHOIIECHUH
UMYIIECTBEHHOT'O KOMIUIEKCA YHUTAPHBIX MPEIIPUATHI TOPMO3UT U pabOTy MO NPUBEACHUIO
yCTaBOB B COOTBETCTBHE C HOBBIMHU TpeboBaHMsMU. Tak, ycTaBsl 13 moaBenoMcTBeHHBIX ['oc-
ctporo OI'YII HaxomsaTcss Ha 1OpPabOTKE B CBSI3U ¢ HEOOXOIMMOCTBIO TMPEIOCTABICHUS MPH-
JOXKEHUH K HUM, YTO TpeOyeT OT MPEeANPUATUI PEeLIeHNs BOIIPOCOB M0 MOJIYYEHUIO MpaBoyC-
TaHABJIMBAIOMIUX JOKYMEHTOB Ha MMYIIECTBO MIIM CyA€OHOTO pa3pelieHus UMYIIECTBEHHBIX
cropoB. B oTnenbHBIX ciyyasx BCTAIOT BOIPOCH! paHEe MPOBEIEHHON HE3aKOHHOM MpHUBAaTH-
3allUM WK NepeJjadyd B COOCTBEHHOCTh CyObeKTOB P® minm MyHMIMIAIBHBIX 00pa30BaHU.
AHaJOrH4YHBIM 00pa30M BeJIEeTCs yperyJIupoBaHUE UMYIIECTBEHHBIX BOIPOCOB B TEPPUTOPH-
anbHbIX opraHax 1o 19 ®I'VII, noasenoMcTBEHHBIM MUHIIPOMHAYKH.

Ha mporsxenun 2001 r. BO MHOTMX MUHUCTEPCTBAaX M BEJOMCTBax Bejach paboTta 1o
MHBEHTapHU3aluU OOBEKTOB, HE 3aBEPILIEHHBIX CTPOUTEIBCTBOM U MPUHAAISKAIIUX IPEATpH-
ATUSAM U YUPEXKIECHUSIM, HaXOIAIIMMCSl B BEICHUM OPTaHOB OTPAcieBOro yrpasieHus. I'oTo-
BIJIUCH TPEIOKEHUS M0 UX BOBJICUCHUIO B XO3IHCTBEHHBIH 000POT, KOTOpBIE, KaK MPaBUIIO,
BKJIIOYAJIH CJIEYIOLINE BapUAHThI:

] 3aBeplIEHUE CTPOUTENLCTBA C yKa3aHHEM HCTOUYHUKOB (PMHAHCHPOBAHUS (COO-
CTBEHHBIC U 3a€MHbBIC CPEJICTBA, CPENICTBA (PeepaIbHOTO OI0HKETA);

'] npuBatuzauus (aKLIMOHMPOBAHHUE, MpoJaxka IO KOMMEPYECKOMY KOHKYpCY C
MHBECTUIIMOHHBIMH YCIIOBUSIMH, ayKI[MOH C YCJIOBMSIMH JAJIbHEHIIEr0 MCIOIb-
30BaHMSA);

'] mepemada B COOCTBEHHOCTh cyObekTaM PD u MmyHUnmmaiureram;

[] chmaya B apeHny.

B wutore mnpoBeneHHoil paborel ObuIO0 yuTreHOo B MIIP — 185 00bexToB (1O
99 opranuzamusaMm), B Munnpomaayke — 97 ex. (mo 46 opranusanusm), B «Pocruapomere» —
12 en., B 'occranmapte — 8 en1., B MUHCBA3M — 5 ef1. (TOJIBKO Hanbosiee KpyHbIe).

[Tpu 3TOM HEOOXOAMMO OTMETUTH, YTO OCHOBHAsI Macca OpraHM3alui, UMEIOMUX 00b-
€KThl HE3aBEPILIEHHOTO CTPOUTENBCTBA, SBJISETCS HE YHUTAPHBIMU MPEANPUATUSIMH, a YUPEK-
JEHUAMH, ACHCTBYIOIMMH MPEUMYILIECTBEHHO BHE paMOK KOMMEpPUYECKOro pacueTra. OTO BO
MHOI'OM HpeIONpeaeseT XapakTep NpeiiokKeHni 0 BOBJICUEHUIO 3TUX 00BEKTOB B XO03sH-
CTBEHHBIH 00OPOT, TITABHOE MECTO B KOTOPHIX 3aHMMAET 3aBEpPIICHHE CTPOUTEIHCTBA, B OC-
HOBHOM 3a CYET CPEACTB (heaepaibHOTO OIO/IKETA.

B gactHocTH, 13 185 00BEKTOB B 1I0/IBE€IOMCTBEHHBIX opranu3amnusx MIIP npemaraer:
cnucath — 12 en. (B Tom uncie 10 ed. Mo yHUTaApHBIM MPEINPUATHAM), IEpeJaTh PErHOHaM U
MYHHULMIIATUTETaM — § €. (B TOM 4Mciie 2 €. 10 YHUTApHBIM IPEINpPUATHSAM), NPOJATh —
7 en. (B TOM yucie 4 eA. 10 YHUTApHBIM NPEANPUATUSAM), CIAaTh B apeHay — 2 ell. (B TOM 4uc-
ne 1 en. Mo yHUTapHBIM NPEANpUITHIM). Takum 00pa3om, naxe 0e3 ydyera 00bEeKTOB, MO KO-
TOPBIM TIpeIokKeHus1 00 ux OynyieM He chopmyiupoBanbl, 0koi0o 80% 00BEKTOB HE3aBep-
IIEHHOT'O CTPOMUTEIBCTBA HYKIAIOTCS B MHBECTULIMSX JJI JOCTPOUKH. [IprueM ToIbKo B ABYX
CIIydasix CTaBUTCS BOIPOC O 3aBEPIICHUHU CTPOUTEIHCTBA MTPH HATWYHH COOCTBEHHBIX CPE/ICTB
HPENPUATHSL.

B Pocrunpomere u3 12 06beKTOB HE3aBEPILICHHOTO CTPOMTEIbCTBA MpeAaraeTcs: Io
2 eA. — AOCTPOUTH 3a CYET BHEOIOKETHBIX CPEICTB M YACTHYHOU MPOAAXKH MO KOHKYPCY C
MHBECTUIIMOHHBIMH YCIOBUSIMH, 1 €11. — 3a cUeT OI0/PKETHBIX CPEJICTB, IO OCTAJIIbHBIM — MPEJI-
JIOXKEHUs He c(hOPMYIUPOBAHBI.

B T'occrannapre n3 8 00bEKTOB HE3aBEPLICHHOTO CTPOMTENBCTBA IMpeiaraercs: 5 enl.
(B TOM uymcie 3 eA. MO YHHUTapHBIM MPENNpPUATHSAM) — JOCTPOUTH 32 CUET OIOKETHBIX
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CPEICTB, 2 €. — 3a CUET CPEACTB YUpex JACHUN (LEHTPOB CTAaHAAPTU3ALUU U METPOJIOTHH),
MIOJIy4aE€MBbIX 32 CUET Pa3peLICHHON X034iCTBEHHOMN NEATENBbHOCTH, | en. — crucath (¢ nepe-
Jauyel ydacTKa MECTHBIM BJIACTSIM).

['occtpoem mpoBeneHa pabora 1mo (GopMupoOBaHHIO 0a3bl JAaHHBIX 00 OOBEKTax He3a-
BEPILIEHHOTO CTPOUTENHCTBA, HAXOAIINXCS HA OaNaHce y MOABEIOMCTBEHHBIX MPEIIPUATHH.
B cooTBeTcTBUUM C (PAaKTHUECKUMH M3MEHEHUSIMH B CTPYKTYpE MX MMYIIECTBA MPHUBOIAMINCH
MIPaBOYyCTaHABIMBAIONINE JOKYMEHTHI M OallaHCHl Mpennpusatuii. B pesynbrate mpeanpuns-
TBIX MEP KOJIMUYECTBO OOBEKTOB HE3aBEPIIIEHHOI'O CTPOUTENHCTBA CYIIECTBEHHO COKPATUIIOCH.

1100x00b1 Munucmepcme u 6e0oMcma K OalvHetiuiemy pepopmuposanuro hedepanbhvix
VHUMApPHBIX npeonpusmuti 8 pasnuuneix ompacisax. Vicxonsa uz tpedoBanuii [loctanoBnenus
IIpaBurensctBa PO Ne 1348 ot 6 nexabps 1999 r. opransl oTpacieBoro ynpasjieHHs Ha Ipo-
TsokeHuun 2000-2001 rr. Benmu paboTy 1o pa3paboTKe MpeUIoKEHUH O peopraHu3aIiu
OI'VII. Huxke npuBencHs! JaHHBIE, XapaKTEPU3YIOLIUE KOJIMYECTBEHHYIO CTOPOHY 3TOr0 BO-
npoca (maba. 9).

B kauecTtBe NOMOJIHEHMSI MOXKHO YHNOMSHYTh O 3ariaHupoBaHHod Ha 2002-2003 rr.
MunuctepctBom cBsizu PO npusaruzanuu 4-5 @I'VII, peopranuzanuu 3 npeanpuatui my-
TEM TpHUCOeIuHEHHUs, 2 — myTeMm ciusinug. CoxpaHeHue Bcex noaBeaoMcTBeHHbIX OI'YII B
MpeXXHEN OpraHNu3alMOHHO-TIpaBoBOM (popme manupyercs «Pockaprorpadueiin».

Kak cnenyer u3 mabn. 9, pabota no pazpaboTke IUIAHOB peOpraHU3alUU MOIBEIOMCT-
BEHHBIX YHUTAPHBIX NPEAIPUATUI HaxXoauTCs B camoM pasrape. Jlnmes MIIP, I'occrannapt u
Pocrugpomer UMerOT Ha CeroJHs B 3aKOHYEHHOM BUJIE MIPEICTaBICHUE 00 UX OyayIIeM.

[Ipn Bcex OTIMYMAX B MOJAXOAAX K CUTYallUH B Pa3IMYHBIX BEJIOMCTBAX MOXKHO OTMeE-
TUTh, YTO BO3MOXKHOCTh mnpuBatuzanuu @PI'VII uyepe3 uX akUMOHUPOBAHHE IOITYCKAETCS
JWIIG B OTHOMIEHUH He 6onee 15-20% ux oOmiero konuyectBa: B MunnpomHayke — 18,4%, B
MIIP — 16,5%, B I'occtpoe — okoso 9%. Emie Gosee ciiaboit BRITIISIAUT BEPOSITHOCTD TEpeia-
gu ¢enepanbubix ['YII B cobctBeHHOCTh cyOBeKkTOB PD. MIIP mpeanonaraet peopraHuzo-
BaTh TaKUM 00pazoM okoio 5% npennpusaruii, ['occrangapt — okono 8%.

B nenoM MOXXHO yTBep)KIaTh, YTO pa3padbaThiBaeéMble OpraHaMH OTPACIIEBOTO yIpaBiie-
HUS TJIaHBl PEOpraHU3alMH MO/IBEIOMCTBEHHBIX YHUTAPHBIX MPENNPUITHI OPUEHTHUPOBAHBI
Ha COXpaHEHHWE WX OCHOBHOW MAacChl B MMEIOIICHUCS OpraHU3aIllMOHHO-TIPABOBON (opMe B
MIPEKHEM WIJIM U3MEHEHHOM (TIOCIe TPUCOSIMHEHUSI TN CITUSHUS) BUJE.
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Tabnuya 9

IIpexBapuTeabHbIe MPeNI0KEHHA OPTaHOB OTPACJIEBOr0 YIPABJIEHHS 10 PeopraHu3a-

UM MOABEJOMCTBEHHBIX (peepabHBIX YHUTAPHBIX NpeAnpUsTHIA

Obmee KoHye- IIpensiaraemble BADHAHTHI PEOPraHU3AIHH
crBo®@I'YII Ha
MuHHCTEPCTBO (BEIOMCTBO) komnen 2001 r. —
HAYaJI0
2002 1., ex. I 11 111 v v VI VII VIII
MuHuctepcTBoO Tpancnopra (MuH-
TpaHc):
- JlopoxHOE X035HCTBO 396 30
MuHHCTEpCTBO IPOMBIIIIEHHOCTH,
HayKH ¥ TexHoxoruit (MuHmpom-
HayKH) 326 12 . 60 ... 8
MuHHCTEPCTBO HPHPOTHBIX
pecypcos (MIIP): 290 1 68 48 15 39 1 49 87
- I'eonoruueckas ciryxoa; 193 1 68 29 15 8 1 37 52
- Jlecnas ciyx0a; 83 0 0 17 0 30 0 11 25
- Ciiyx6a oxpaHsl
OKpy’KaroIei
TIPUPOJHOM CpeIbl; 8 0 0 0 0 0 0 1 7
- Bonnas ciyxb6a 6 0 0 2 0 1 0 3
T'ocynapcTBeHHBINH KOMUTET 110
CTPOUTENBCTBY U YKUIHIIHO-
KOMMyHanbHOMY X03siicTBY (I'oc-
CTpOii) 174 8 9 16 1
T'ocynapcTBeHHBIN KOMUTET 110
CTAaHIAPTU3ALHUU U
metpororuu (I'occrangapt) 39 3 - - 3 1 - - 32
DenepanpHas ciryxba o
THAPOMETEOPOJIOTHH U
MOHMTOPHHTY OKpY>KaroIei
cpensl (Pocrunpomer) 6 - 2 - - - - - 4

Ilpumeuanue:

U paMu 0003HAYEHBI ClIeayIoNIHe crioco0bl peopranuzanuu OIYII:

I — npucoenunenue; 11 — cnusnue; 111 — aknuoHupoBanue W npuBatu3anus; IV — nepenada B cOOCTBEHHOCTD
cyobexToB PD; V — nukBnpanus (BKIodas MpeANpHATHS, UMEIOIINE OTPUIIATENIbHbIE YUCTHIE aKTHBBI, ITO KOTO-
pBIM peliieHre enie He npuHsiaTo); VI — npeobpasoBanue B (enepaibHble TocyqapcTBeHHble yupexaenus; VII —

HUCKJIIIOYCHUC

U3 peecTpa MOABENOMCTBEHHbIX npeanpustuii; VIII — coxpaHeHue opraHu3aliiOHHO-IIPAaBOBOM

(hOpMBI YHUTAPHOTO MPEATIPUSATHS.

B kauectBe oOocHoBanusi coxpanenus PI'VII B opranmsanmmoHHO-TIpaBOBOM (opme
YHUTAPHOTO MPEANPUATUS OOBIYHO UCIIONB3YETCs CIIEIyIoIIast apryMeHTaIus:

0

0

J

(]
[

OTHECCHHE 00BEKTa WIIM BUJIA JIEATEITLHOCTH K MCKIIOYHTENBHO K (enepaabHOi
COOCTBEHHOCTH;

3aIpeT Ha MPUBATU3AIHIO;

BBIITYCK MPOAYKIWU W OKa3aHUE YCIYT, OTHOCAIIMXCS K cepe HaMOHATHHON
0€30MacHOCTH, U3BATOW WM OTPAHUYCHHOU B TPaXKIaHCKOM 000poTe;

ydactre B (peepabHbIX MporpaMmax u 00eCreYeHne YHUKATbHBIX TEXHOJIOTH-
YECKHX TPOIIECCOB;

CTaTyC TOCYapCTBEHHOTO HAYYHOTO YUPEIKICHUS;

BHECEHUE B peecTp (heaeparbHOro UMYyIIeCTBA.

Jlo cux mop B cTaguu MpopabOTKHU WIM MUIOTHBIX MPOEKTOB HAXOMAATCS MPOLEAYpPbI
npeoOpa3oBaHusl YHUTAPHBIX MPEANPUATHI Yepe3 pecTPYKTYPU3ALUI0 UX UMYLIECTBEHHOI'O

KOMIIJICKCa

MyTEM BBIACIICHUS OTJEIBHBIX MOAPA3ACIICHUN C MOCISAYIOMHUM 000CO0JICHUEM U
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WHTETpallud ¢ 00pa30BaTEIbHBIMU YUPSKICHUSIMU (CO3JaHUE HAYYHO-00pa30BaTEIbHBIX
KOMIIJIEKCOB).
skskk

[TonBoas uTOr MpOJENaHHON 3a mocienHue roasl deaepalbHbIMU OpraHaMH UCIIOJHU-
TENbHON BIACTH PaOOTHI O COBEPIICHCTBOBAHUIO YIIPABJICHUS TOCYIapCTBEHHBIMH YHUTAp-
HBIMU TIPEAIPUATUSIMU, MOKHO OTMETUTH 3aMETHBII MPOTrpecc B OTHOLIEHWH MHBEHTapHU3a-
LMY UMyIlecTBa U npuseaeHus ycraoB @I'YII B cOOTBETCTBHE C HOBBIMHU TPEOOBAHUSIMU 110
OOJIBIIMHCTBY MUHUCTEPCTB U BEIOMCTB. B TO ke BpeMs oTcyTcTBHE MH(GOpPMALUU 110 LIEJI0-
My psiIy OpraHOB oTpaciieBoro ymnpasieHus (Munarom, MuHcensxo3, [ 0ockoMpbsIO0TIOBCTBO),
a TaKke JaHHbBIE MO OONBIIMHCTBY CTPYKTYPHBIX MOApa3eicHnii MUHTpaHca Tal0T OCHOBA-
HUS TPEIIOIO0KUTh, YTO 3TH BEIOMCTBA HAXOAATCS HAa HAYaJbHOM J3Talle peaju3aiii KOM-
IJIeKCa MEPOIPUATHH, PeAyCMOTpeHHBIX KoHIenuen ynpaBieHus TocyJapcTBEHHON co0-
CTBEHHOCTBIO U NPUBATH3ALUU.

Hapsiny ¢ 9TUM pUXOIUTCS KOHCTaTUPOBATh, YTO (POPMANIBHBIN XapaKTep aTTecTaluu
PYKOBOAUTENEH, ci1aboe paclpoCTpaHEHHE MTPAKTUKH MPOBEIACHUSI KOHKYPCOB Ha 3aMEICHUE
BAaKaHTHBIX JOJDKHOCTEM M 3aKIIOYEHHUS KOHTPAKTOB OTPAaHMYMBAIOT MO3UTUBHBIA ekt
Mep, 3anoxeHHbld B Konnenimu. OnpeneneHHblil TOJ0KUTEIbHBINA ONBIT HAKOIJIEH B MUH-
npomHayke u I'occrpoe.

MHoro ycwinii peACTOUT MPUIOKHUTH JJISl PEUICHUs BOMPOCOB MEPEUUCICHUSI YaCTH
npuObBTH B (denepaibHbId Or0pKeT (IMoka B Jydinyko cTopoHy Beiaessitorcst MITP u T'oc-
CTpoil) 1 GOpMYITUPOBAHUS PA3yMHBIX MPEIIOKEHUHN MO OyIylield peopraHu3aluu yHUTap-
HbIX npeanpusaTuid. Ha ceromHsmHui 1eHb OHU HOCST JOCTATOYHO KOHCEPBATHBHBIN Xapak-
TEp, UMesl OPUCHTAIIMIO Ha COXPAaHCHHUE WX B MPEKHEHW OpraHU3aI[MOHHO-TIPABOBOW (hopme n
MPEUMYLIECTBEHHOE HCIOIb30BaHUE OIO/PKETHOTO (PMHAHCUPOBAHMS ISl BBOJA B CTPOU
00BEKTOB HE3aBEPILICHHOTO CTPOUTENHCTBA.

[Ipu »TOM HEOOXOAMMO MPUHUMATH BO BHUMAHUE TOT (aKT, YTO MPOBEICHHBINA aHATU3,
KOHEYHO, JTAJICKO He MOJIoH. [IpecTaBiieHHas MUHUCTEPCTBAMHU U BEAOMCTBAMHU WH(POpMAITUS
oxBaTbhiBaeT MeHee ueTBepTu oT BcexX 9,4 teic. ®I'VII no cocrostHuto Ha Hayano 2002 r. B
YaCTHOCTH, BHE TOJIA aHAIM3a OCTAJCA MOYTH BECh OOOPOHHO-IIPOMBIIUICHHBIN KOMILIEKC,
HaxOoJSIIUNCS B BEACHUHU CHEIUATN3UPOBAHHBIX MPAaBUTEIBCTBEHHBIX ar€HTCTB M0 YIMpaBlie-
HUIO MPEATNPHUATUIMHU OTPEICIICHHOTO POMUIIA, a TaKkKe NMPEIIPHUITHS OJOKa CHIIOBBIX Be-
nomctB (I'TK, MBI, MUC, Munroct, DAIICHU, OIIC, ®CB), nestenbHOCTh KOTOPHIX UMEET
oueHb OonplIyio cienuduky. 1o xopouio uuoctpupyet npumep MB/, rae umerorcs, Ha-
puMep, CreUUaTU3UPOBAHHBIE MOHTAKHO-3KCIUTYaTallMOHHbBIE MPEINPUATUS I OCYLIECTB-
JeHusi paboT, CBSI3aHHBIX C YCTAHOBKOW, JKCIUTyaTaluell M BHEAPEHHEM TEXHUYECKUX
CPEICTB PETYIMPOBAHUS JOPOKHOTO ABMKEHHUS (CBETOGOPHI, TOPOKHBIE 3HAKH U T. I1.), B OT-
HOIIIEHUH KOTOPBIX pacCMaTpPHUBAETCS BapHaHT NEPENaud B BEJIEHHWE OPraHOB UCIOJIHHUTEIb-
HO BiacTu cy0bekToB PO.
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4.5. HekoTopble TeHAEHUUN pa3BUTUA KOPNOPaTUBHOIO CEKTopa

Cpeny OCHOBHBIX TEHIEHIIMA, XapaKTEPHBIX JJIsl Pa3BUTHA KOPIIOPATUBHOTO CEKTOpa B
2002 r., nenecooOpa3HO BBIIAEINUTH KaK MPOJOJIKAIOLIUECS MPOLECChl KOHIIEHTPAMH aKI[HO-
HEpHOTo Kamnurana, 00beIMHEHHs MPEANPUATHI U PEOPraHU3alUU YK€ CO3/IaHHBIX OM3HecC-
IpyMI, TaK ¥ LEIbIH psiZi HOBBIX TEHACHLUH, CBA3aHHBIX YK€ C BHYyTPUKOPHIOPATUBHBIMU MPO-
rpaMMaMH psifia KpynHEeHmux koMnanui (rpynm). CylecTBEHHO, YTO aHaJIu3 PEOpraHn3alu-

oHHBIX M3MeHeHu#M 2002 r. Mo3BOJSET BBISBUTH PA3IMUYHBIE CTPATETUUECKHE MOTHBBI — IO

CTEIEHU «3PENOCTI» prl'[l'ILIl6.

IIpu >TOM pa3BUTHE CTAaHAAPTOB KOPIIOPATHBHOIO YIIPABJICHHSA IPSIMO CBS3aHO C TOH
WIN MHOM PEeOopraHu3allMOHHOW M JOJNTOCPOYHOH cTpaTerueil kommanuil. OCOOeHHOCTH MO-
cleqHel, kak nmokasbiBaeT onblT 2002 1., 00ycnoBIEHB! TaKXkKe MOTEHIUAIbHBIMU MPEICTaB-
JICHUSIMH BJIAJIENbLIEB TPYII 00 0COOEHHOCTAX UX MEXAYHApPOJHOW SKCIIaHCUU B Oynkaiiiive
TOJIBI.

KOHL(eHm,OaL{UFI, CIIUAHUA U rioesioweHus

B HedTsaHOH, yroapHOM, MeTauryprudeckor otpacisx B 2002 1. unmencugHwlil npoyecc
nepepacnpeoesienus coOCMEEHHOCMU 8 3HAYUMENbHOU cmeneHu 3asepuiuics (B CUIy TpUBa-
TU3AIMH [TOCIEIHUX TOCYIapCTBEHHBIX MAKETOB U pasnena cep BIMSHUNA MEXIY KpYIHEH-
MMM [POMBIIIJIEHHBIMU TpynnaMmu). JlanpHelinas AMHAMUKa MepepactpeenuTeIbHbIX
MIPOLIECCOB B 3TUX CEKTOpax OOyCJIOBJIEHA MPEUMYIIECTBEHHO CIEIKaMH, CBSI3aHHBIMU C pe-
OpraHu3aleil KpymHbIX XOJJAMHIOB, ONTUMHU3AIMEH UX aKTUBOB (BBIBOJ HEMPODUIBHBIX aK-
THUBOB) WJIM MEXTPYIIIOBBIMU aJIbSIHCAMH.

Tak, B 4epHOHW METAJUTyPrUHA KOHTPOJIb OCYIIECTBIIAIOT 7 KPYNHEHIINX IPYIIL, 4TO, TEM
HE MEHee, He NCKIIIYaeT AayibHewero ykpynHeHus. B konie 2002 . 0 BO3MOXHOCTH 00be-
TUHEHHs] CBOUX KOMIaHUU 3asBuiu pykoBoautenn Hosomumenkoro (HJIMK) u Marnuto-
ropckoro meramryprudeckux komOunatoB (MMK). Xota Ha naHHOM 3Tamne Haubosee Bepo-
ATHO «MSITKOE» O0BbEINHEHHUE B 1IEJIIX COBMECTHOI'O HHBECTUPOBAHUS U 3KOHOMUH PECYPCOB,
BO3MOJKHO U CO3JaHUE €IMHON XOJJIMHIOBOM CTPYKTYpPBI, KOTOpasi CMOKET IPETEHI0BAaTh Ha
MECTO B MEPBOU ECIATKE MUPOBBIX Mpou3BoauTenei orpaciu. Cienyer Takxke OTMETUTh, YTO
pa3IMyHbIC HECOCTOSIBIIMECS BApUAHThl OOBEAMHEHHH KPYMHEHIINX METaJUTypru4ecKux
KOMITaHui aHoHcupoBaiuch U panee (ambsinc OAO «Cesepctanb» 1 MMK mpotus HIIMK u
«EBpa3xonauHr» npu npojake rocyaapcTBEHHOro nakera komnanuu «Kysbaccyronby, cos-
nanHoe HJIMK u «EBpasxonauarom» HekoMMepueckoe napTHepcTBo «Pycckas cranby). Kak
OyZeT moka3aHo HIKE, Ha COBPEMEHHOM JTarie il OTpaciy B OOJbIIEH CTENeHN XapaKTepHbI
HE CIMSIHMS, @ IPOrpaMMbl PECTPYKTYPHU3aLMU U KOHCOJIMJIALIMU aKTUBOB B pPaMKaX YK€ CJIO-
JKUBILUXCS, KOHTPOJIUPYIOIIHUX OTPACIIb.

B MeaHO mpOMBIIIEHHOCTH PBIHOK KOHTPOJIUPYETCs 3 KOMIaHUSIMU, B AJIFOMUHUEBON
otpacsu B 2002 r. octanoch /1Ba XoJaauHra. Tak, B allOMUHUEBOM OTpaciu B pe3yJIbTaTe MpHU-
coenuHeHuss K OAO CYAJI (BTopoil o BeIMYMHE B OTPACIN) AITFOMUHHUEBBIX aKTUBOB «(CeB-

' [Ipu 0TGOpe KOHKPETHBIX MPUMEPOB JUIS LieNel 0GBEKTHBHOCTH H3/I0KEHHs aBTOP CTPEMIIICS MCIIONb30BaTh
TOJBKO O€cCrOpHBIE (PAKTBHI MM HECKOJIBKO MCTOYHHKOB, B COBOKYHMHOCTH OTPAXKAIOLIUX MPOTHUBOIOIOXKHBIE
nozunuy. [ToMuMo nmeromumxcsa B pacopsyKEHHH aBTOpa COOCTBEHHBIX JAaHHBIX HCIIOJIB30BANNCH JAHHbBIE Caii-
toB 3MuTeHTOB, CKPUH 1 nnbIx pecypcos MHrepreta, nepuoandeckux uspanuit NJ «Kommepcanrsy, «Pu-
HaHcoBas Poccust», «Begomoctuy, «Okcnept», «PuHaHCOBBIE U3BecTUsY, «Kommanusay, «KypHan nis akuuo-
HEpPOBBY, «PBIHOK IIEHHBIX OyMar» u psiaa ApyTux.
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3anmpomay (ympasisitonias KoMnanusi BoaxoBckoro u Bonrorpaackoro amroMUHUEBBIX 3aBO-
noB u Ilukanesckoro ['3K u psna np.) rpynna CYAJI-xonauHr (akTU4ecKu pasjeiuia
«Pycanom» oTpacneBoil ppIHOK, KOHTpoIupys 25% npousBoacTsa anoMuHus u 60% riauHo-
3eMa. Brmagensipt OOO «Ymopasnswonias komnanus «Cezanpom» noiydaroT 18% akuuii
OAO CYAIJL

[IpusHakoM ¢GOpMHPOBAHUS OTHOCUTEIIBHO YCTOSIBIIMXCS c(ep BIUSHHUS B OTpaciu
MOJKET CTaTh U MaJlo3HAYMMasl, Ha TIEPBbIN B3I, ClIeiKa ¢ akiusamMu HaaBouikoro amoMu-
HueBoro 3aBojia (HanA3), koTopslii uMeeT 3HaYeHHE TIpex e Bcero s pazputus CYAJla. B
2002 r. 65% akuuii HagA3 npuobpen CYAJl-xonaunr, 32% — «Pycckuii amomunumii». [Joc-
TATOYHO OYEBUIHO, YTO COBMECTHOE YIIPABIECHUE NPEANPUITUEM IBYMsI KOHKYPEHTAMH B OT-
paciu Bpsi I IEPCIEKTHBHO W YPEBATO 3aTSHKHON BHYTPUKOPIOPATUBHOW KOH(POHTAIIHMEH,
MMOATOMY CHTYyallHsl IIMBWJIM30BaHHO pa3pemmuiack B kKoHie 2002 r. cienkon mo nmpuoodpere-
Huto CYAJloMm ykasanHbIX 32% akuuil. XOTs yCJIOBUS CIOEJIKH HEU3BECTHBI, HETPYIHO MPE-
MI0JIO)KUTh, TEM HE MEHEE, HAIMUME 3HAUUTEIbHOW peMHUH «PyccKoro alroMUHHS» 32 OTKa3
OT COBMECTHOI'O yIPaBJICHHUSI.

HNuctutynmonanbHeiM uToroM pedopmer BIIK B Omikaiiime HECKOIBKO JIET JTOJDKHO
CTaTh MOSBJICHHE OTHOCUTEILHO OIPaHUYCHHOTO YHCIa KPYIHBIX XOJIUHTOB, KOHTPOJIUpPYE-
MBIX FOCyAapcTBOM. B aBHallnOHHON MTPOMBIIIJIEHHOCTH, B COOTBETCTBUM C IIPUHATOM MpaBU-
tenbctBOM P® B Mmae 2002r. mporpammoii, k 2004 T. 1O0MKHBI OBITH CO3JaHBI
5 UHTETPUPOBAHHBIX CTPYKTYP, B TOM UKCJIE 2 MHOTOMPO(PMIbHBIX XOJIIUHIa, TPOU3BOASAIINX
KaK BOCHHYIO, TaK M TPKIAHCKYIO mMpoaykuuio: B MapTe 2003 r. — mepeBoa Ha €AMHYIO aK-
muro BACO, MAK «Unprome» ¥ ABHAIMOHHOIO KOMINIEKCA MM. MINBIOIIMHA U CO3/IaHHE
xonauara OAO «Kopnopauust «Wnprommny» ¢ noneit rocynapcrsa 51%; k Hauamy 2004 r. —
co3znanue koprnopauuu «Tymonesy.

Ocenpto 2002 1. 3aBepLICHO IOpUIUUYECKOE OGOpPMIIEHHE Ipolecca YKPYIMHEHUs poc-
CUICKUX TEJIEKOMMYHMKAIIMOHHBIX KOMIIAHUHM B pamKax XosauHra «CsizpuHBecT». MITOorom
3TOTO MPOIEcca CTANIO Co3JaHue 7 MEeKpernoHaabHbIX KoMmmanuii («LlenTprenekom», «CeBe-
po-3amanueiii Tenexom», «YpancszpuHbopM», «HOKHAS TeTEKOMMYHHKAITMOHHAS KOMITa-
Hus», «Cubuperenexkom», «Boararenexkom», «JlanbcBsa3py) Ha 0aze 72 omepaTopoB. besyc-
JIOBHO, (hopMasibHasi KOHCOJHJIAIMS TpeNrojiaraeT He MEHee TPYIOEMKHUH MOCIETYIOLIHi
aTan — (aKTHUECKYI0 KOHCOJIHIAIMIO MEXPETHOHAIBHBIX JOYEPHUX KOMIAHHUH, yKecToue-
HUE YNPaBIEHUYECKOT0 KOHTPOJIS CO CTOPOHBI XOJIIUHTa, IPOrPaMMy POCTa KaUTaIU3alUH.

ITpu sToM B 2002 1. nouepHue KoMnaHuu «CBSI3bUHBECT» MPHUBJIEKIN C IOMOIIBIO PyO-
J€BBIX OOJIMTallMOHHBIX 3aMOB OKO0JIO 2,5 Miipa py6. B 2003 1. MexxpernoHanbHble JOYepHHUE
KOMITAaHUH TIPEIOIaraloT OCYIIECTBUTh BBITYCKH oOuranuii Ha cymmy 3,2 muipz py6. (OAO
«BonraTenexom», «Cubupsrenexkom», «HOkHas TEIEKOMMYHUKAIIMOHHAS KOMMaHUsM». 3Ha-
YUTENbHAsl YacTh MOJYYCHHBIX CPEACTB MOJKHA ObITh MCIIOJIb30BAaHA ISl MPOIOJKEHUS TIO-
TUTHKU KoHconuaanuu akTuBoB: B OAO «BonraTenekom» — Ha mpuobperenue 50% axuuii
coroBoit kommanuu 3A0 «Hwmxeropoackas coToBast CBs3b», «CHOMPHTENIEKOM)» — TaKXKe Ha
MOKYNKY 2 COTOBBIX KOMITaHHIA.

Bwmecrte ¢ Tem ompenenenHas crabunuzanus B cepe MMYIIECTBEHHBIX MHTEPECOB (B
OTIpEIeJIECHHOM CMBICIIE — MOCTKPU3UCHAs (UKcanus cep MMYIECTBEHHBIX HHTEPECOB) CO3-
JaeT TPEANOCHUIKH Ui HOBOTO dTama BpaxaeOHbIX mornomeHnid. Kak mpedumur «cBoboa-
HBIX» OOBEKTOB ISl 3aXBaTa, TaK U MOCTENEHHOE HcYepriaHue cBOOOAHBIX (PUHAHCOBBIX pe-
CYpCOB TO3BOJISIIOT MPEANONOKHUTh, YTO CTUJIb MOIJIOMICHUN B Orbkalime roabl OyIeT B
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Oonblei Mepe «aAMUHUCTPATUBHBIMY, C UCIIOJIb30BAaHUEM JIOJTOBBIX CXEM, CYACOHBIX HCKOB
0 HUYTOXXHOCTU PAHEE COCTOSIBLIIMXCS CAEJIOK U T. II.

Hampotus, B menom psne orpaciei, e UMEETCs 3HAYUTENbHBIA IOTEHIMAI POCTa
W/WIIN aKTUBBI OTHOCUTEIBHO PA3IpOOJIEHBI, NPOOOANCAIOMCA UHMEHCUBHBIE NPOYECCHl KOH-
yenmpayuu (noenoweHuti) W, 4To TPAJUIMOHHO NPU HECTAOWIBHOM MHCTUTYIMOHAJIBHOU
CTPYKTYpE, OCTpbIe KOPIIOPATUBHBIE KOHMIUKTHI.

B 2002 r. nayancs mpoiiecc KOHIEHTpAIMd OTHOCHUTEILHO PACHbUICHHBIX aKTUBOB B
MSICHOM IPOMBIIIICHHOCTH, WHUIMMPOBAHHBIA B 3HAUUTENILHOW CTENEHHM arpapHbIMH CyO-
XOJIIMHTaMU KPYTMHBIX HEQTAHBIX U METAJUTyprHUECKUX Ipymi. B 1enom TeHaeHus K pocTy
MHTEpeca KPYMHEUIINX POCCUNCKUX TPYIIIT K arpapHOMY CEKTOPY XapaKTepHa AJIs NOCIEAHUX
3 jer, 4To CBA3aHO KaK C MEPCIEeKTHBaMH ILIaTEKECIHOCOOHOI0 crpoca B OTPACiu, TaK U C
BO3MO>KHOCTSIMU JIETAJIN3ALMNA KalUTajla.

B oTnmune oT MACHOM OTpaciu, Iie, HECMOTPsI Ha HA4aBIIYOCS KOHCOJIMAALUIO, TIOKa
HE OTMEYEHO KOPIOPATUBHBIX KOH(IUKTOB, «IECHas» BOHHA MPOJOKUTCS, BHIUMO, U B
2003 r. (B ToMm umucne B JIoHgoHCKOM apOuTpaxHoM cyzae). Xots B 2002 r. cynebHble pere-
Hus octaBwin 3a «Mmum [lannm DHrepnpaiiz» npaBa Ha akuuu Kotiaacckoro m bparckoro
LIBK, ero ocuHoBHoIi conepHuk «KoHTHHEHTanb MeHemKkMeHT» (1ouepHss cTpykTypa «bazo-
BOT'O JIEMEHTa») BPSAJ JIM OTKAXKETCS OT OOpbOBI U NanbHEeIIel skcrnancuu B orpaciu. Oue-
BUIHO, YTO U B IAHHOM UMYIIECTBEHHOM KOH(IJIMKTE IBYX KPYITHEHIINX KOMIIAHUNA OJTHOW U3
HanOoJiee MPHUBJICKATEIBHBIX OTPACICH POCCHUICKONW KOHOMHKH PEaIbHOE MPOTHUBOCTOSIHUE
HOPOMCXOTUT MEXIY KPyHMHEHIIMMM JOOBIBAIOUIMMHU I'PYyNIaMu, TUBEPCUPUIUPYIOIIUMH aK-
tuBblL. 1o onenkam, HaubobIIyI0 3()(HEKTUBHOCTH B JAHHOM KOH(DIUKTE MOKa3aIl TpaJnI-
OHHBIE JJISl MOCJAEAHUX JIET METO/IbI MOIJIOIIEHUS — 3aKa3HOe OAHKPOTCTBO, MAaHUIYJISLIUU C
peecTpaMu U «aIMUHHMCTPAaTUBHBIA pecypc». CrenyeT NpUHAT BO BHUMAHHUE TAKXKE TOT
¢axT, 4TO B OTpaciau Mo coCTOssHUIO Ha KoHel 2002 r. mMpUCyTCTBYIOT, IO OLEHKaM, B 00IIeH
CJIO)KHOCTH 12 CaMOCTOSITENIBHBIX CTPYKTYp, (HOPMHUPYIOIIMX BEPTUKAIBHO WM TOPU30H-
TaJILHO WHTETPUPOBAHHBIE XONAUHTH (CTPYKTYphl Anbga-rpymnmn, OAO «CeBepctanb» u ap.).

Cpenu apyrux u3BecTHbIX KOHGIUKTOB 2002 . MOKHO yKa3aTh HEYAABIITUECS MTOTBITKH
«Anbda-OKo» 3axBaTUTh TaraHporckuii MeTajIyprudeckuii 3aBoji, 0OpaTUBLIMIACS 3a MOJ-
nepxkon k rpynne MJIM, apect nakera akuuii KpacHosipckoil yrosibHOM KOMITaHUH, Mapajl-
JeTbHBIE COOpaHusl aKIMOHEPOB «/laIbBOCTOKYTOIBY, NCKH MUHOpHTapHueB «PocHedTH» 1mo
IIOBOJY TPaHC(EPTHOrO LIEHOOOPa30BaHUs B XOJAMHIe, MAaHUITYJIALUU ¢ peecTpamu Hukero-
POJICKOTO MACIOKHPOBOro 3aBoaa u Mockosckoro HII3', MHOrommanoBbii KOHMIMKT BO-
Kpyr «CeBepHON HE(PTH», CTOJIKHOBEHHE CYAEOHBIX NMPHCTABOB M «TPYAOBOTO KOJIICKTHUBA»
«MocKOMIUTEKTMEOCTBY U JP.

[TapannenbHelii ponecc U30aBiaeHUs OT HENMPO(QUIBHBIX aKTUBOB M TUBEPCUUKALIIH
MO3BOJISIET TOBOPUTH O HAayaBIIEMCs B MOCJIEAHME J[BA TOa MEKOTPAcIeBOM IepenuBe (Gu-
HAHCOBBIX PECYPCOB, KOTOPBII 00CTyKHBaeTCsi peIHKOM moriomenuil. [lpu stom ans otpac-
JEeH-peUINEHTOB XapaKTEPHbI IBE OCHOBHBIE UEPThI: OTCYTCTBHE CTPATETMUYECKHUX (KOHTPO-
JUPYIOIINX) COOCTBEHHUKOB M TPUEMIJIEMBINA (BBIIIC CPEIHETO) YPOBEHb PEHTAOEIBHOCTH.
Coxpansromasicst B OOJBIIMHCTBE OTpaciieil 0CTpOTa KOPHOPATUBHBIX KOH(IUKTOB CBH/IE-
TEJIbCTBYET TaKXK€ O TOM, YTO BPakJI€OHBIE MOTJIOMICHHUS (B TOM YHCIIE C UX POCCUICKOM crie-

7 AHanoruuHbIM 06pa3’oM (M3bATHE PEECTPA MO PEIICHUIO CY/a U Mepeaaya ero APyroMy PerucTparopy, ¢ Io-
CJICAYIOIMHU «M3MEHEHUSIMI» B COCTaBE aKIIMOHEPOB), HACKOJIBKO M3BECTHO, IIPOMCXO/IMIIA CMEHA KOHTPOJIS B
Yerp-Unumckom JITIK, TaraHporckom MeTamutyprudeckom 3aBOJIE U Jp.
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H(UKOIT — MCTIONB30BAHMEM «aIMHHHUCTPATHBHOTO PECYPCa» ) OCTAIOTCS TOMHHHPYIOIIAM
METOJIOM KOHIICHTPALlMU aKIIMOHEPHOTO KanuTajia. J[isg HeCKoIbKUX OMMmKalumx Jet (¢ yue-
TOM IUTaHOB KoprnopaTtuzanuu u npusatuzanuu ['YII) MoXHO MporHo3upoBaTh TakKe KOPIO-
paTUBHBIE KOH(IMKTHI, CBSI3aHHBIE CO CMEHOM KOHTPOJIS B 3THX NPEANPHUATHAX IEpE U B XO-
Ji€ TpPUBAaTHU3aLMOHHBIX caenok. Tem He MeHee utorm 2002 r. mO3BOJIAIOT TOBOPUTH O
HEKOTOPBIX KOJINYECTBEHHBIX U3MEHEHMSIX.

Kak n3BecTHO, /U1 HauaabHOTrO (MOCTHPUBATU3ALIMOHHOTO — ¢ cepeauHsl 1990-x rr. no
kpusuca 1998 r.) sTana ObUTM TUMUYHBI €AMHUYHBIE TIOTBITKA UCIIOJIB30BAHUS KIIACCUYECKUX
METOJI0B MOIJIOIEeHUH. Ecii yunThIBaTh NpUBAaTU3aLIMOHHBIE CIEIKH, TO UMEHHO 3TOT IIEPH-
ol HauOoJee IIMPOKO XapaKTEPU3YEeTCs «IOTJIOIEHUSMH 4epe3 MpHUBATU3aLUio». JlaHHBINA
croco0 ObLT aKTyalleH KaK CaMOCTOSITENIbHBIN MEXaHU3M, TaK U B paMKaX dKCIIAHCUOHUCTCKOM
crpareruu niepBbix OIII" (mpexkae Bcero HeGopMaabHBIX, 0AHKOBCKOTO TIPOUCXOKICHHUS).

Bropoii sTan (mocTKpu3uCHBIA «Oym») OBUT XapakTepeH JUIsl MEepuosia C CepeauHbI
1999 r. no 2002 r., korja 0COOCHHO SBHO IMPOSBMIIUCH CIIEIU(PHUECKUE MPUYUHBI, BHI3BAB-
1IMe BOJIHY CIMSHUN U noromenuid B Poccun. TeM He MeHee, B CHITy 0COOEHHOCTEHN pumMe-
HSEMBIX METOJOB, HEKOTOPHIE AHAJIWTHKH IMPEANOYMTAIOT NaXXE HE MCIIONIb30BATh TECPMHUH
«CIMSIHUS M TIOTJIOIEHMS», OTPAHUYMBASACH MPUBBIYHBIM CIOBOCOYETAHUEM «Iepeaes coOCT-
BEHHOCTH». B 3TOT mepmoj 3KCHaHCHs NPOMBIIUIEHHBIX I'PYMI COYETANach C YyCHWICHHUEM
rporLecca KOHCOIUIAluU aKTUBOB.

Tpetnii (peopraHU3alMOHHBIN «CHIaay), BUANMO, HAUMHACTCS B HacTosIiee Bpems. Jlis
HEro XapaKTepHO HEKOTOPOE CHMKEHHE TEMIIOB HKCIAHCUM CJIOKHUBIIUXCS TPYII, 3aBEpIle-
HHUE IPOLECCOB KOHCOIMJALMH U NTEPEXO K PECTPYKTYPHU3ALUH TPYIII U FOPUAUUECKOHN peop-
raHus3ariy (PEXK/Ie BCEro JEraan3amis aMOPOHEIX XOIIHHIOB H IPyI) .

lNpoepammbl pecmpykmypu3ayuu

HeobxonnMo OTMETHTH, YTO KOHLIENLUU PECTPYKTYPUPOBAHUS 3aMETHO Pa3IndaroTCs
oT paboThl K paboTe (MOaAPOOHBIN aHAKW3 HE BXOAWT B 33jauu JaHHOTO mccienoBanus). Co-
rJIacKe JIOCTUTHYTO JIMIIb TIPU caMOM OOIIeM MOJIXOAE K PEeCTPyKTYPHPOBAHHUIO, KOTJa OHO
OHpeIleJISICTCH KaK «M3MCHCHHUS B onepaul/mx, B3aHMO[[eI>'ICTBI/I$IX (B3aI/IMOCB5135IX) 1 MOTHUBa-
HUusiAX B HaHpaBHeHI/II/I JOCTHXCHUA ycnexa B MeHﬂmmeﬁCﬂ prHO‘-IHOfI cpez[e»zo. Ha HpaKTI/IKC

" TlomsiTHE «aIMMHHCTPATHBHBIH pecypc» (MATEPHANBLHO IPOCTHMY/IMPOBAHHBIE PEIICHHs CyIOB, (heaepais-
HBIX ¥ PETHOHAJIBHBIX BJIACTEH M T.[.), CTOJIb LIHPOKO PacpOCTPaHEHHOE B HACTOSIIIEE BPEMs, JOCTATOYHO OYe-
BUJIHO II0 CMBICITY, HO BMECTE C TeM TPyIHO HHTEPIPETUPYEMO U TeM OoJiee TPYAHO A0Ka3yeMO IOPHINIECKH (0
YeM YBEPEHHO 3asBUJI B OJTHOM M3 MHTEPBBIO NIpe/ceiaTesb paBieHus «Ajbda-0aHka» U pyKOBOIUTENb OJHOM
U3 CaMbIX arpecCHBHBIX B O0JAaCTH KOPIOPATHBHBIX MOMNIOLICHHH poccuiickux rpynn M. ®puaman). Kak,
Harpumep, Boipasuics npesuneHt «CubHedTm» E. LIBuanep, B Xole pa3BUTHS HEPTIHBIX KOMIIAHUH Kaxaas
MOJTy4YHyIa CBOIO JOJI0 aAMHHUCTPATHBHOIO Pecypca M MMEHHO 3TO OIpefessieT HCTHHHYI0 KOHKYPEHIHUIO Ha
HedrssHoM peiHke (KommepcanTs-Bnacts, 2003. 20-26 suBaps. C. 25). Cnemyer 3amMeTHTh, 4YTO IO
OPUTMHAIFHON BEPCHH, INPEUIOKEHHOH B TOM € HMCTOYHHUKE, CTAHIApTH3alUs U MacCOBOCTH IPOLELYp
NPUMEHEHHS «aIMHUHUCTPATUBHOTO pecypca» B 2002 r. mpHUBeNH Kak K YACIICBICHUIO €ro HUCIONB30BAHMUS, TaK
U K TOMY, YTO NPOTHBOOOPCTBYIOIIME CTOPOHBI HCIIONBb3YIOT OAMHAKOBBIE METOJbI (PaBHOBECHBIE (HUIypHI
TIOJIJIEP’KKK) | Yallle BCErO YXKe He B COCTOSIHUU JIOBECTH JIeo 10 o0Oe bl OHON U3 CTOPOH. B 3T0# cutyanuun
3aTpaThl, COMYTCTBYIOIINE KOPHOPATUBHOMY KOH(IMKTY, CTAHOBSTCSI CONOCTaBUMBI C PEAILHON CTOMMOCTBIO
aKTHUBOB, U IUBHJIN30BAHHBIC TIEPETOBOPHI ICNAFOTCS 00JIee IKOHOMHUYHEL

1 TMogpo6HO TeopeTHYecKie 1 MPaBOBbIC ACIIEKThI IIPOGIEMb! CM.: Padvieun A., dumos P., IlIveresa H. TIpo-
OJIeMBbI CIIMSIHUH 1 TIOTJIOIEHHUH B KOpropaTuBHOM cekTope. M.: UDIIII, 2002.

0 Ericson R. Restructuring in Transition: Concept and Measurement. Comparative Economic Studies, 1998, 40.
P. 103-108.
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MOJl TEPMUHOM «PECTPYKTypu3alus» kKak B Poccuu, Tak u Ha 3anajae TpaaulOHHO MTOHUMA-
TCS «YCOBEPILICHCTBOBAHHE ACSTEIBHOCTH MPSANPUATHS» . B LENOM e mporece pecTpyk-
TypHU3aIiH, TOHUMAEeMbIii MHOTOIIJIAHOBO, BKITFOYAET CIIETYIOIINE OCHOBHBIE KOMIIOHEHTHI:
[l pecTpyKTypu3alus B MPaBOBOM IUTaHE (IIPEAMETOM SIBIISIETCS TOJIILKO PEOPTaHU-
3amus pUAnYecKoro auna (PupMbl) Kak CyObeKTa MpaBa, BKIIOYAs CIUSHUS U
MPUCOEANHEHUS B TEPMHHAX POCCUIICKOTO 3aKOHOJATENbCTBA);
pPECTPYKTYpH3aIHs TPYIIBI KOMIIAHUH (JIeTaau3aiys XOIIUHTa U BIIAJICITBIEB);
[l pecTpyKTypu3alus B IPOU3BOJCTBEHHOM ILIAHE, TO €CTh U3MEHEHUE MPOU3BO/I-
CTBEHHO-TEXHOJIOTHYECKON CTPYKTYPBI IPEIPHUSITHS, PECTPYKTYPHU3AIUS TIPE/-
MPUATUS KaK 00BhEKTa COOCTBEHHOCTH (PUPMBI (MMPEAMETOM SIBIISICTCS MMYIIECT-
BEHHBIM KOMILIEKC, UCIIOIb3YEMBbIH I MPeANPUHUMATENbCKON NESTEIbHOCTH,
Kak OOBEKT MpaBa);
[l pecTpyKTypu3alus COOCTBEHHHKA WM PEeCTPYKTypH3alus GUpMbI Kak 00bEKTa
COOCTBEHHOCTH €€ BIAJCIbIIEB, B YACTHOCTH aKIMOHEPOB (TOIBHKO MO WHUIHA-
THUBE CAMUX COOCTBEHHUKOB), BKJTFOYAsI ITOTJIOMICHUS Y CIUSHUS;
[l pecTpyKTypH3aIlys CHCTEMbI ONIEPATUBHOTO YIIPABJICHHUS,
[l pecTpyKTypu3alus GUHAHCOBBIX TOTOKOB;
[] pecTpyKTypUpPOBAaHHUE KAIPOB.

Cy1iecTByIOT U Opyrue MOAXOAbl, OCHOBAaHHBIC HA POCCUICKON crenuduke: riaBHas
npobiieMa PECTPYKTYypU3AIMHA POCCHICKUX KOMITAHUW B TOM, YTO MPHU €€ MPOBEACHUH HJIET
nepeieNl TeHEBOro OM3Heca, KOTJa JIOBEepsATh MapTHEpaM HEBO3MOXKHO; B OOJBIIMHCTBE CITy-
4yaeB PECTPYKTYpH3alUsi POCCUNUCKUX KOMIAHHUN IMpeciieyeT He SKOHOMUYECKUE, a MOJIUTH-
YEeCKHUe IeJIU U IPOU3BOIAUTCS HE JUIS ONTHUMH3AINH IeATEIbHOCTH KOMIIAaHUH, a JJIs yBOJIa U3
Hee JCHEKHBIX MMOTOKOB; HAKOHEI, COBPEMEHHAs PECTPYKTYpH3aIUs SBISETCS JHIIL IPO-
JIOTKEHHEM MPHBATH3AIIH U TOCTIELYIOIEr0 Mepepacipe/IeeH s COOCTBEHHOCTH .

JlocTaTouyHO OYEBUIHO, YTO MpeEcienyeMble B paMKaX MPOrpaMM pPECTPYKTYpH3aLUuU
[EJIM B 3HAYUTEIFHOU CTETIEHU 00YCIOBICHBI KOHKPEMHbIM 9MAnomM pazeumus npeonpusmus
(epynnvl npednpusimuii).

3aBepIeHre MpOLECCOB WHCTUTYIHOHATIHHOTO (OPMHUPOBaHUS (KOHCOJIUAALMN) OTHO-
CUTEIBHO CTAOWIIbHBIX OM3HEC-TpyMI B HePTAHOM oTpaciu K Havairy 2000-X rr. He HCKITI0Ya-
€T JaNbHEHIIYI0 SKCIIAaHCHIO B HE(TAHOM U B PYTrUX OTpacisax. TeM He MeHee TeKyIlIue Mmpo-
TpaMMBI PECTPYKTYPHU3ALMU KPYMHEHIINX HEPTSHBIX KOMIIAHUN JOCTATOYHO CXOJHBI U, B
MIEPBYIO OYepe/ib, OPUECHTHPOBAHBI HAa ONTHUMH3AIUI0 UMYIICCTBCHHBIX aKTHBOB, CHIDKCHUE
cebecTonMocTu 0OBIYM HedTH 3a Oappenb, HapaluBaHUE TOOBIYM M YBEJIMUECHHUE SKCIIOPTA
He(TENPOAYKTOB, Pa3BUTHE ra30100BIBAIOIIETO CEKTOPA.

[Tporpammsbl HedTsaHbIX Kommanuii «FOKOCy, «CubnedTs» u ¢ 2002 r. «Jlykoitn» npe-
JyCMaTPUBAIOT TaK)Ke HAOOp CTAHTAPTHBIX MEp JUIS YBEIMUCHUS KAMTATU3allid KOMITAHU:
otuethl US GAAP, BBIBOA CEpBHUCHBIX M HEMPODUIBHBIX CTPYKTYP, BKIIFOUCHHE B COBET JH-

J

! Breiix 3., Jlesu ®. Mudsi o pectpykrypusanuu B Poccnn / PeiHOK 1eHHbIX Oymar, 1998, Ne 6. C. 24-27.

* Cwm. matepuaisl koHpepenmmit MJI «KoMmepcanT»: PecTpyKTypH3alis KOMIAHHI, albsSHCHI, CIUSAHHSA, T10-
riomeHust. M., okTs0ps 2000; VcrmeniHas pecTpyKTypu3anus npeanpusaTaid. [I[poOieMsr U IpaKTHKa perieHui.
M., oxts16ps 2001. Ins onmcaHusi OOIIMX MPOIECCOB MPeoOpa3oBaHus MPEANPUATHH (TPyI) MBI OyaeM majee
UCIIOJIb30BaTh TEPMUHBI «PECTPYKTYpPHU3ALUS», «PEOPraHU3aLUsI» U «IIpeodpa3oBaHUe» NPEANpUSITUN (TpyII)
KaK CHHOHHMBI, TIpeJIosarasi He TOJIbKO MPaBOBbIE, HO YKOHOMHUECKHE U, TIPEXK/IE BCET0, KCOOCTBEHHUYECKHE)
aCIIEKTHI TpoIiecca.
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PEKTOPOB HE3aBUCUMBIX JAUPEKTOPOB, AMBUICHHAS MOIUTHUKA U 1p. (mabn. 10). Tak, «Jly-
KOWJI», YTpaTUBILUIN B IOCJIENAHEE BPEMs MO3ULIMHU JIMJIEPA OTPACIH, IIPEAIIOIAraeT Mpoaaxy
206 HenpOoQMIBFHBIX KOMITAHWHA, 3aKPBITHE Y4 HU3KOPEHTAOENbHBIX CKBaXKUH (okxono 5000),
COKpallleHHe TIepcoHala. B coBeT aupekTopoB, coctosmuid u3 11 4ieHoB, Ha TOJOBOM colpa-
HuM akunoHepoB 2002 r. BBeaeHo 3 He3aBUcUMBIX nupekropa (B «FOKOCe» u3bpaHHbIN B
2002 r. coBeT IMPEKTOPOB IMOMUMO [IBYX BBICHIMX MEHEIKEPOB KOMIIAHUM BKJIKOYAET
9 He3aBUCHMBIX, WM, IO KpaliHEH Mepe, MPsSMO HE CBA3AHHBIX C KOMIIAHHUEW, TUPEKTOPOB).
Tem He MeHee cylecTBYIOLIAs CI0XKHAA CTPYKTYpa XOJAUHIA U YPOBEHb IIPO3PAauYHOCTH IOKA
HE aJIeKBaTHBI 3a7jayaM MOBBIIIEHUS KallUTaIu3aluy KoMIaHuu. HarmpoTus, oJHUM U3 Cylie-
CTBEHHBIX KOpmopaTuBHBIX coObITHI 2002 r. crano packpeitue komnanueir «FOKOC» nan-
HBIX O CTPYKTYpE COOCTBEHHOCTH TPYIIIbI, YTO TAKXKE CKa3aJOCh HA POCTE KalMTaTU3aI[IH
(CTUMYJIOM JUIS 9TOTO CTAlO0 MONydeHHe nucThHra Ha Hpro-Mopkckoii hoHmoBoii Gupxe 1
pasmenienust ADR 3-ro ypoBHS).

O4eBUIHO, YTO POCT KalMUTAIU3ALUHU, C TOUKU 3PEHHS] MHBECTOPA aKCHOMAaTUYHO CBU-
JETENBCTBYIOMIMHN 00 3 PEKTUBHOCTH yNPABICHUS aKTUBaMH, IPEJOCTABISET KOMIIAHUY 11e-
JBIA psAf IpeuMyIecTB — 3(h(HEKTUBHBIN BBIXOJl HA PBIHOK LIEHHBIX OyMar, UMUK U IPECTUXK
3G EKTUBHBIX MEHEPKEPOB, BO3ZMOKHOCTh MOJYUYEHHsI KPEIUTOB IMOJ 3aJI0T aKLUH, BBITOJ-
HOW MPOJAKW WM CIUSHHUS KOMIIAHUH, pealn3alis KOMIICHCAIIMOHHBIX MPOrpaMM Ui pa-
O00THHMKOB | Jp. BMecTe ¢ TeM (¥ 3TO OTHIOJh HE POCCHIACKAs Crienu(puKa, O YeM CBHICTEIb-
CTBYyET, K IIpUMepy, onbIT Enron) kanurtanusanus OTHIOAb HE BCErja OTPakaeT ITUHAMUKY
(yHIaMeHTaNbHBIX MOKa3aTeNell, HO MOXKET OBbITh CBsI3aHa C MHEPLUOHHONW «MOJION» Ha yXe
MIEPEOLICHEHHBIE AKIIMM B YCIOBHSX OTPAaHUYEHHOro (MO KOJUYECTBY TOPIyeMBIX Oymar)
pBiHKa B 3PPEeKTHBHBIM HHGOpMaMOHHBIM obOecrieueHreM (PR, mo3utnBHBIE (rHAHCOBBIE
OTYEThl AaHAIUTHKOB U JIp.).

Tak, nmo ouenkam, «CypryTHedTerasz» sABISEeTCS OJHOU U3 caMbIX 3(PPEKTUBHBIX KOM-
nanuii Poccun, umeromeit pyHIaMeHTaIbHBINA 6a3uc 171 pocta (IPUPOCT J00BIYH, 00BEM H3-
BJICKAaEMBIX 3amacoB), 0OECTICUYEHHBIN KPYIMHBIMH KamUTaJIOBIOXKeHUAMHU. [Ipu 3TOM Tpaau-
LMOHHAs MOJIMTHKA KOMIIAHUU XapaKTepU3yeTCs 3aKPhITOCTbIO, HITHOPUPOBAHUEM HHTEPECOB
MUHOPHUTApUEB U CYILECTBEHHO Ooyieeé HU3KUMHU, Y€M y KOHKYPEHTOB, IMBUACHIaMU. B
2002 r. «CyprytHedTeraz» omyOnukoBan (pUHAHCOBYIO OTYETHOCTh MO cTaHgaptam US
GAAP 3a 20002001 rr., mpeamnonarasi B JaJbHEHIIEM €XEKBAPTAIbHYIO ITyOIUKAIIUIO OT-
YETHOCTHU U Pa3BUTHUE MPOrPaMMBbl yJIydLIEHUs KOPIIOPATUBHOIO UMHKA. TeM He MeHee Koc-
BEHHBIM CBUJETEIBCTBOM INPOJOJDKEHUS yKa3aHHOW MoiuTHKU B 2003 r. MOXET SBIATHCA
npearnoiaaraeMoe MpoBeJeHNE roJI0BOr0 00Iero coOpanusi akKIMOHEPOB YK€ B MapTe, a HE B
KOHIIE BeCcHbI — Hauasie jieta 2003 r., Kak 3TO IPUHATO B OOJIBIIMHCTBE KOMIaHui. [IpununHoit
3TOr0, BUAUMO, SIBJIIETCSI BEPOSITHOCTh CKOPOI'O BHECEHMS MONPABOK B 3aK0H «OO0 akLMoHep-
HBIX OOIIECTBAX», YTOUHSIOMIUX MOHATHE «4YUCTasg NpUOBLIL». Tak, Mpu CyLIECTBYIOIIEM HE
OINpPEACIEHHOM 3aKOHOM IIOJIXOJE CYIIECTBYET BO3MOYKHOCTb HHTEPIPETUPOBATH UYUCTYIO
NpUObUIb KaK MPUOBLIL MOCIE BhIYETA HAJOTOB, KAMUTAJIBHBIX BJIOXKEHUM M aMOpPTU3ALIUH,
Torna Kak momnpaBku (1-e urenue — 25 nexabps 2002 r., 2-¢ utenue — 14 despans 2003 r.)
YETKO OIpPENeIAI0T YUCTYI0 NMPHOBLIL KaK MpuObUIb Mocie BblueTa Hajoros. J{is onpexene-
HUS IUBUJICHJIOB HA NPUBHJICTUPOBAHHBIC aKIMH, KOTOPBIE HE TOJIKHBI ObITh HXe 10% uuc-
TOW MPUOBUIN, pa3HUIIA CYIIECTBEHHAS.
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CEKTOPE U HEKOTOPLIEC CONPAKCHHBIC XaPAKTCPUCTUKH

Tabnuya 10
®opMupoBanue (popMalbHBIX CTAHAAPTOB KOPIOPATHUBHOIO YIPABJIeHUS B He(pTAHOM

Jlykoiin

IOKOC

CypryT-
Hedreras

THK

Cu6-
HeTh**

Tar-
HeDTH

Brienenue Henmpo(HIbHBIX AaKTHBOB

2001

1998*

1997

2002

®dunancosas otueTHOCTh US GAAP

1998

2001

2002

1998

2000

JuBuzeH bl He HIKe 10% oT npubbLin («3anaj-
Hbley aHasoru — ot 30 o 70%)

1993 (oko-
10 15%)

2001 (oxo-
10 15%)

2-5%

2001 (oko-
10 15%)

2-5%

He3zaBucumele aupexkTopa

2002

2000

1998

Kopexc (ycraB, NpHHIHITBI) KOPIIOPATUBHOTO
yIpaBICHUsS

2001

IIpoext B

besp.
2003

1998

Hanuune xoMuTeTa coBeTa IUPEKTOPOB MO KOPIIO-
PATHBHOMY YIIPaBICHHIO

2000

1998

Boimyck ADR

1996

2001

2000

PackpbITHE JIJaHHBIX O CTPYKTYpe COOCTBEHHOCTH

2002

BbIX01 OCHOBHBIX COOCTBEHHHKOB-AKIIHOHEPOB U3
cocTaBa MEHEDKMEHTA

1996

Jons cBoGoHO oOpamatomuxcs akiui (free
float), % YK, nexabps 2002

52-54
(>25 nocne
2000 r.)

20-25

10-15

15

B03M0XHOCTH MHHOPHTAPUEB BIHUATH HA YPOBEHb
JI0XOZIOB (KOMIIEHCAIMI) MEHEDKEPOB U MOJIyJaTh
COOTBETCTBYIOILYIO HH(OPMAILIHIO

2001

PaBeHCTBO CyOBEKTOB PHIHKA [EPE/] SMUTCHTOM
(3ampeT Ha HCIOIb30BaHUE HHCAliepcKoil HHOp-
MaIliH [IPH MTOKYIIKE aKIUii coTpyAHIKamMu (add.
JIMLIAMU); 3alIpeT Ha nepejady UMeoLei cymecr-
BEHHOE 3Ha4YeHHE, HO HEeOITyOIMKOBaHHOI HHDOP-
Malli{ YaCTHBIM JIHIIaM ¥ OpTaHU3aIIsIM

OHHI/IOHHLIC IIporpaMMbI

2001

2001

MecTo B peHTHHIe KOPIIOPATUBHOTO YIIPABJICHUS
HUKITY, Bcero 25 komnanwmii, 111 ks. (II xB.) 2002

7(9)

5(5)

17(19)

20(20)

6(7-8)

21(22)

Peiitunr nonynsproctu CKPIH HAY®OP,
50 smuTeHTOB, siHBaph 2003 (stHBaps 2002)

1(1)

7(10)

4(4)

16(18)

14(15)

17(14)

* Ha py6exxe 2001-2002 rr. (mepen mpuBaTHU3aIle OCTAIOMIETOCs Y TOCyIapcTBa Makera) o0CyXaanach Tak U
HE TMOJIyYMBIIas OJHO3HAYHOTO TOJIKOBAHMUS MpoOJieMa BbIBOJA aKTHBOB M3 nouyepHed kommanuu «IOKOCy —
BHK. Bnpouem, npoGiiema mpremMiIeMbIX ¢ TOYKH 3pEHHS MUHOPUTAPHBIX aKIHOHEPOB SKOHOMHKO-TIPABOBBIX
rpaHuIl (YCIIOBHIA) BBIBOJIa AKTUBOB M TPAaHC(PEPTHOTO LEHOOOPAa30BaHUS XapaKTepHa IS OOJBITMHCTBA XOJI-
JIUHTOB (TPYII).

** Or4yeTHOCTh KOMMaHMH 1998 r., paBHO Kak M COCTaB «HE3aBHCHMBIX AMPEKTOPOBY», BHI3BIBAIHN LIEJbIH psijl
3aMeuaHni aHATUTHKOB. 90% mpuObUTH, BeiTutaueHHOH B 2001 T. B Bujie TMBHJIICHIOB, CO BCEH OYEBHIHOCTBIO
HEJIb351 HHTEPIPETUPOBATh B KOHTEKCTE CTAaHJAPTHBIX LIeJIeH TUBUACHIHON ITOTUTHKH.

Hcmounuku: Beb-caiitel kommnannii; «Kommepcants — HeTh 1 a3y, 2002. Ne 114; onenxu aBTopa.

l'ocynapctBennass «PocuHedTs» Takxke omyOnmukoBaiza B 2002 r. ¢pUMHAHCOBYIO OTYET-
HocTh o cranaaptaMm US GAAP 3a 2000-2001 rr. Tem He MeHee, ¢ TOUKU 3pEHUS CKJIAJIbl-
BAaIOIUXCSI B XOJIIMHI€ MMYIIECTBEHHBIX OTHOILICHHWH, KOMIAHHS IOKa OTCTaeT OT CBOUX
KOHKYpeHTOB. Ecnu mocneanne GpakTUUecKu 3aBEPILUIN MPOIecChl KOHCOMUAAINN JOUYEPHUX
KOMITAaHUM U MEpeluid Ha eIMHYI0 akiuio B KoHEe 1990-x — navane 2000-x IT., TO MOJIUTHUKA
KoHcomaanuu B «PocHedTr» naneka ot 3aBepuieHus. OqHON U3 MpoOIeM B 3TOH CBSI3U SIB-
JSieTCsl CTPYKTypa BIaJCHUN B JOYEPHUX KOMMAHUAX — 51% OOBIKHOBEHHBIX TOJOCYIOLINX
akuui, Ho yuirk 38% OT yCTaBHOTO KamuTana (Mpu HEBBIIJIATEe JUBUACHIOB MO MPUBUIIETH-
poBaHHBIM akIUsAM «PocHedTh, TakuM 00pa3oM, TepsSeT KOHTPOJIb, YTO YK€ MPOUCXOAUIIO B
1997 r.). OdeBugHOW HTOTOBOW mENbi0 «PocHepTH» SBISETCS MOCTIKEHHE KBATU(DHUITUPO-
BaHHOT'O KOHTPOJIA T0UYEPHUX MPEANPUATUI C MOCIEAYIONIUM MIEPEX0I0M Ha €IUHYIO aKIUIO.
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Ot10 Tem Oosiee aKkTyaldbHO JUIsl KOMIIAHUU C YYETOM KOH(IMKTOB ¢ MUHOpUTapusmu 2002 r.
KacaTeJIbHO TPaHC(PEPTHOTO IIECHOO0Pa30BaHMs B XOJIIUHTE.

MHorue coObITHSI, CBSI3aHHBIE C JeATeNbHOCThIO «Jlykoima» B 2002 r. (pacTtopkeHue
npakckoro koHtpakrta B pamkax CPII mo mectopoxnenuto «3anagHas KypHa-2», BbIXOI HX
KoHcopuuyma «Aszepu-Uupar-I'tonenuny, npopaxa TaHKEpPHOro (JoTa JIeJOBOro Kiacca,
Hauatelii «bpurtui [lerposneym» B suBape 2003 r. 1oCpOYHBIH BBIKYIT OOIHMTraIii, KOHBEPTH-
pyeMbIx B akuuu «JIykoima», 0Tka3 oT y4actus B npuBatu3anui «CiaBHeQTH» HECMOTPS Ha
MOJIaHHbIE 3asBKU U JAp.) UHTEPIPETUPYIOTCSA OTHIOAb HE OJAHO3HAYHO IIPU OLIEHKE MepCreK-
TUB pa3BUTHUs KOMIAHUU. BmecTe ¢ TeM, B OTIMYKE OT MOAABIISAIONIET0 OOJBLUIMHCTBA KPYyII-
Helmux 1o0kIBaromux KoMnanuii Poccun, cBoboaHo obpariaroniuecs Ha pelHKe akiuu «J1y-
Koina» B Hayasie 2003 r. MOTYT COCTaBUTb, 110 OLIEHKaM, 52—54% ycTaBHOrO Kanuraiga. IToT
nokazatensb (free float), HapaBHE ¢ MPO3payHON CTPYKTYpPOH COOCTBEHHOCTH, HH(POPMAIIMOH-
HOW OTKPBITOCTHIO U J0JIel MPUOBLIN HAa AUBUICH/IbI, UMEET NPUHLUINAIBHOE 3HAYCHHUE JUIS
NOPTQENbHBIX HHBECTOPOB (C TOUKH 3PEHHUSI OLIEHKH BO3MOKHOCTEH SMHUTEHTa U appuimupo-
BaHHBIX CTPYKTYp MaHUIyJupoBaTh pblHKOM). Tak, y THK nanHblil nmoka3arens cocTaBiser
10-15%, y «Cubnedptn» — 15%, y «FOKOCa» — 20-25%. Jlpyrum noTeHUHUAIbHBIM IIpe-
umyIecTBoM «JIykoina» SBISIOTCS MHBECTULUHM B HedTenepepabaThIBalOIUe U COBITOBBIC
cTpyKTypbl BocTouHo# EBpOIIBI, 4TO MO3BOJISET B ONPEACICHHON CTEIIEHU 3aCTPAX0BAThCA OT
CHID)KEHUS ChIPBEBBIX 1IEH.

He MeHee nokasarenbHa — B KOHTEKCTE KOHCOJIMIAIMM KaK OOIIeH TeHAECHIUH U COOT-
BETCTBYIOIIMX MepcrneKTuB (hoHmoBoro peiHka Poccun — HeratuBHas noszunus THK B oTHO-
LIEHUM BBIXOJla Ha BHYTPEHHHUI PBIHOK aKIMH MO 3aBEpIIEHUU KOHcoauAanuu. B kauecTe
MOTHBOB (haKTHUECKOHW 3aKPHITOCTH KOMIAHWU W OTKa3a OT IyOJMYHOTO OOpAIICHUsS aKIHid
Ha3bIBAIOTCS: MUHUMAJIBHOE YKMCIIO MUHOPUTAPUEB, ONACEHUS CKAHJAJIOB U KOPIIOPATUBHOTO
IIaHTaXa B ylepO peryTaluu, He)XXeJaHue B Ka4eCTBE OPUEHTHpa UCIOIb30BaTh Oojiee «e-
LIEBBIE» BHYTPEHHUE KOTUPOBKH.

[lonutuka packpyunmBaHHs KOPHIOPATUBHOIO MMHIKAa U HCKYCCTBEHHOIO «HaKauWBa-
HUSD KallUTAIU3alM1 MOXKET CBUJIETENILCTBOBATh, B YACTHOCTH, O IIOJTOTOBKE K IIPOAAXKe UIH
MApUTETHOMY MEXAyHapOJHOMY CIMsSHMIO. [IpyM mpodMx paBHBIX YCIOBUSX NMPUXOJ HHO-
CTPaHHBIX COBJIA/ICBIIEB B HEKOTOPBIE POCCUICKHE HE(PTAHBIE KOMIIAHUU (B PAa3JIMYHBIX Op-
TaHMW3alMOHHBIX (hOpMax) OLEHUBAETCS KaK BOMPOC BPEMEHH, 00YCIIOBICHHBIH, BO-TIEPBBIX,
JOCTHIKEHHUEM POCCUHCKUMHU KOMIIAHHUSAMHU ONPEAEICHHOTO YPOBHSI LIEHOBOTO COOTBETCTBHS
3apyOeXHBIM aHajioraM IpH MepecyeTe UX CTOMMOCTH C Y4E€TOM 3aIlacoB, BO-BTOPBIX, HAJIH-
YUeM aJbTEPHATUBHBIX BO3MOKHOCTEH BIJIOXKCHUS BBIPYUEHHBIX CPEICTB B POCCUHCKOU 3KO-

HOMI/IK623.

B 2002 r. Bcien 3a HEPTAHBIM CEKTOPOM LIENbIH psi KPYIHBIX XOJIUHIOB (IPYTIIT) IpH-
CTYNUJIM K MporpamMmaM peopraHu3alii, HallpaBJICHHBIM Ha y>KECTOUEHUE KOHTPOJIS U KOH-
COJIMJIALNIO YIPABJICHUS IPUOOPETEHHBIMHY aKTUBAaMHU. MOKHO BBIJICJINTh JBA OCHOBHBIX Ha-
MIPaBJICHUS TAaKOW peopraHu3aluu.

Bo-nepBeIX, 3T0 cmpamezus ynopsooyusanus akmueos (N30aBIEHUS OT HEMPO(UIIb-
HBIX MpEeANnpuUsATUil), KoTopas Obl1a xapakrepHa B 2002 r. He TOJIBKO JUIsl He(TAHOM oTpaciu,
HO U151 OOJIBIIMHCTBA KPYITHBIX, OTHOCUTENIBHO C()OPMUPOBAHHBIX TPYIIIL.

2 Yenons3oBaubl onenkn UK «entpunsecty», UK «DunaHc-aHamuTHK», THCTUTYTA (DUHAHCOBBIX HCCIICIOBA-
auit, UK «HUKoitm», UK «IIpocnext», UK «ATon», 0030ps! HedTerazosoit otpaciu RusEnergy.com.
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[Tporpamma pectpykrypuszauuu OAO «OO0beqUHEHHBIE MAIIMHOCTPOUTEIbHBIE 3aBO-
JbI» HE CBsI3aHa C KOHCOJIMJAIMEN aKTUBOB U NpeaycMaTpuBaeT coznanue B 2003 r. (Ha nep-
BOM JTare 0e3 IopUuINUecKOi caMOCTOATENbHOCTH) 6 Ou3Hec-noipa3aeneHuil B pamkax OM3
C CaMOCTOSITEIFHBIM OQJIAaHCOM M OIO/DKETOM — TOPHOE, aTOMHOE, METaJUTyprudeckoe, Hedre-
ra3oBoe 00Opya0oBaHME, CIELCTATU U cyaocTpoeHue. He uckimoueHa BO3MOXKHOCTh IOCHeE-
JYIOILIETO BBICICHUS MOAPA3IeNeHU B CAMOCTOSTEIbHbIE KOMIIAHUM U UX mpoaaxka. Cxof-
Has MporpaMMa pecTpykrypuszanuu axTtuBoB Hauata B 2002r1. B OAO «CeBepcraiby.
[Ipeanonaraercs ¢popmupoBanue 3 xonauuros (Metamryprudeckuii OAO «CeepcTaniby, aB-
tomoOminbHbIE OAQO «CeBepcranb-ABTo» U ropHopoosBaromuil  OAO «CeBepcTaib-
Pecype»), xonTponupyembix 3A0 «CeBepcranb-rpym». Llensmu Takoil pecTpyKTypu3anus
SIBIISIIOTCSI OCBOOOJKICHNE OCHOBHOTO — CTAJICIUTEHHOTO — OM3HECa TPYNIBI OT HEMPO(HIIh-
HBIX AKTUBOB U IMOBBILICHUE KaNMTAIU3ALUHU JUIs HOCIEIYIOIEro BbIX01a Ha ()OHIOBBIN PbI-
Hok CIIIA.

[Tonutuka PAO «["a3npom» B OTHOIIEHUH YNOPSAOUYMBAHUS CBOMX AKTHBOB MPEICTaB-
JsieTcs Topaszio 0ojiee CI0XKHOM, B YACTHOCTH, B CUITy HEOOXOIMMOCTH BO3BpaTa B KOMIIAHHIO
YacTH BBIBEJICHHBIX paHee MpopuibHbIX akTUBOB. [Iponzomeamee B 2002 r. BOCCTaHOBIICHHUE
koHTpous Hax «CUBYPom» HemocTarouno st 3¢ heKTHBHOTO yrpaBicHHs U TpeOyeT Hapa-
muBaHus y4dactus «['asnmpomay» 1o kBanuduuupoBaHHOTO OosbIIMHCTBA. ClelyeT OTMETHTh
takxke, uTo B 2002 r. BOCCTAaHOBJIEH KOHTPOJb HaJ KOMIAHUAMHM «3arcubrasmpomy», «Ilyp-
ra3», «Bocrokraznpom», FOxHo-PycckuM mectopoxaeHneM U psaoM apyrux. O1HOBpEMEH-
HO TIPOMCXOITUT IPOIECC peaau3ali Hempo(QHUIbHBIX AaKTUBOB (BBIpyuka 7 Mupa pyo. B
2002 r. ipu 3aTparax Ha BO3BpaT MPOQPMIBHBIX aKTUBOB 0K0JI0 9,5 muipx). OdeBuaHO, TEM HE
MmeHee, uTo crneuuduka PAO kak ¢enepaabHOro eCTeCTBEHHOTO MOHOIIOJIUCTA HE MO3BOJISET
Jake MPUOJIM3UTENIFHO pacCMaTpUBATh yKa3aHHbBIE MPOLIECCHl B KAYECTBE MPOrpaMMbl PecT-
pykrypuzauuu. bonee cepre3nbie pedopMmel B oTHOmEeHUH PAO, BuaMMO, 3aMOPOKEHBI KaK
MUHUMYM Ha 1,5 Onrkaimux roja.

Bo-BTOpBIX, yoicecmouenue cucmem ynpasieHuecko2o u UMywecmeeHHo20 KOHMpOIA,
YTO XapaKTEPHO KaK JJI 3aBEPIIMBILINX CBOM SKCIIAHCHOHUCTCKHUE MPOTrPaMMBbl IPYIII, TaK U
JUISL IPOJIOJKAIOIINX KOPIOPATUBHOE «CTPOUTENBCTBO». B OTIMYME OT OTHOCUTEIBHO pac-
IIPOCTPAHEHHON Ha 3anazne NPAKTUKHU TOJIBKO YIIPABICHYECKON KOHCOIUIAUH IPOU3BOICTBA,
nocneasss B Poccun, kak npaBuilo, clieyeT 3a UMYILECTBEHHOM, HO HUKOI'/1a HE pacCMaTpH-
BaeTCsl KaK CaMOJIOCTaTO4HAas (WJIM JIMILIb BPEMEHHO HA CTaJAMM yCTAHOBJIEHMSI UMYIECTBEH-
HOTO KOHTPOJIs).

@dakTUYecKH 3aBEpLICHO CTPOUTEIBCTBO IPOMBIIUIEHHBIX CYOXOJIMUHIOB TPYIIIbI
M/IM. 3aBepiaromieid, Mo JaHHBIM MpPECTaBUTENIEH T'PYMIIbI, cTala CIeika 1o npuodpere-
HUIO MUHEPAIBHO-XUMHUUECKON Koprnopauuend «EBpoxum» 80% axkunii AO «A3zor». Kak u B
psne Opyrux rpymi, NEPBBIM ATAOM PECTPYKTYPHU3ALUH SBIISETCS Y>KECTOUeHHUE (110 BEPTH-
KaJM) CTPYKTYpbl YIpPaBICHHUsS aKkTUBaMH. Bo-mepBbIX, B COBeTax AMPEKTOPOB OCHOBHBIX
NPENIPUATHA YCHUJIIEHO MNPEACTaBUTEIBCTBO XOJIIUHIA. BO-BTOpBIX, MPOUCXOIUT IPOLECC
KOHCOJIMJIALIMY YIPABICHYECKHX (DYHKIMI: BMECTO TeHEpaIbHBIX TUPEKTOPOB, HA3HAYAEMbIX
U CMEHSEMBIX COBETOM AMPEKTOPOB WM OOIIMM COOpaHHMEM aKIMOHEPOB, YIIPaBJIECHHUE Ha
MeCTaxX IOJDKHBI OCYILECTBJIATh MCIIOJHUTEIBHBIE NUPEKTOpPA, HAa3HAYacMble XOJIUHIOM U
JNENCTBYIOIINE IO JOBEPEHHOCTH.

Crnenyronum JOTUYHBIM IIaroM sIBJISIETCS Mepexo]] Kaxaoro u3 xoaauuros (MKX «EB-
poxum», TpyOHO-MeTauTypruueckas komnanus, «baiikan-yronb») Ha eIuHYIO akiuuio (co3-
JaHUE €IMHOTO FOPUINYECKOTO JIMIA, BKIHYAIOIIEr0 KOHTPOIMPYEMbIE IPEAIPUATHS Ha IIPa-
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IpaBax MojpasjeiaeHuit), Tpanchopmanys B MyOJINYHYI0 KOMIIAHUIO U BBIXOJ Ha (OHIOBBIM
peiHOK (IPO B 2003-2004 rT.). UTOrOM peopranu3aiiii MOXET CTaTh U MOCIEAYOIas JeIeH-
TpaJM3ays yIpaBIeHUs] CyOXOJIAMHTaMH CO CTOPOHBI sipa rpynsl M/IM.

VYKeCTOYeHHEe CTpAaTeruy YIpaBICHHUsS CBOMMU NPEINPUATHAMU MPEANPHUHATO TaKXKE B
«PycckoM amoMuHuUM» (MapuTeTHBINH KOHTposb «CuOHeQTH» uepe3 komnanuto «Millhouse»
u rpymna O. [lepunacku). Eme B Hauane 2002 r. peub 11j1a 0 CO3JaHUM €IUHOTO YIPAaBIIAIO-
LIero opraHa § NpeAnpusTUi XOJIJUHIa — J04YEepHEro (110 OTHOUIEHHIO K «PycckoMy amoMu-
Huo») OO0 «Pycan — ynpasisitonias Komnanusy». [Ipeanpustus oCHOBHOTO TTpo(wIst TpyTI-
116l (OCHOBHBIE MOIIHOCTH) MPEINOJaraloch OCTaBUTh HE3aBUCUMBIMU IOPUINYECKH, OTHAKO,
BCE BCIIOMOTAaTENIbHbIE MPOU3BOJCTBA U YCIyTH LIEHTPAIN30BaTh. beIBIINE AMpEKTOpa Mpen-
MPUATHHA XOJJIMHIa yTpauuBaJld B 3TOW CXEME CTaTyC I'€HEpalbHbIX U OCYILIECTBIISUIA CBOU
(GYHKIMY IO JOBEPEHHOCTU KaK UCIIOJIHUTENbHBIE «YIPABISAIOIINE AUPEKTOPAY, SBIISIOLINECS
corpyaaukamu O0OO. VYxe ocenbto 2002 r. xoHconupanusi 27 NpeaupusATHH XOJAUHTA B
6 OM3Hec-HaNpaBJICHUH U MEepPexo/] Ha eMHYIO aKIMIO CTalH Oosiee MPUOPUTETHBIMH 3aa4a-
MU (110 KpaliHel Mepe, coriaacHO O(ULMAIbHBIM 3asBICHUAM). XOTS CYLIECTBYET LIENbIH psil
TpeOYIOIMMX pelieHus opuandeckux mpoosem (paspemenue MAIT PO na mokynky Oosee
20% axumii, npoueaypa tpancopmanun OAO B OOO nns psina npennpusTail, TpuHy -
TEJIbHBIA OOMEH/BBIKYII MUHOPUTAPHBIX IMAKETOB MPH MOTJIOIIEHUH/TIPUCOSANHEHUH ), aHAIIO-
TUYHOE TIOTJIONICHUE TOKOHTPOJIBbHBIX 3aBOA0B MpoBoAmiio OAO «CYAJl» B ssuBape 2001 r.

HNHTEepecHO 3aMeTUTh, UTO B KOHTPOJIUpPYyeMOM KommaHuen «ba3oBbiii smemeHT» OAO
«["opbKOBCKMI aBTOMOOMIIBHBIM 3aBOI» pecTpyKTypH3alus, HauaBmascs B 2002 r., uaer no
IIPOTUBOIOJIOKHOMY IIyTH — OT €AMHON KOMITAHUU K KJIACCHUYECKOMY XOJJMHTY — U 1O CYTHU
CBOJIUTCS K BBIIEJICHUIO CTPYKTYPHBIX MOJpa3ieiaeHUi B JouepHue oluiecTBa. Takue oOie-
CTBa MOTYT OBITh CO3/IaHbI HA OCHOBE 3aBOjIa IITAMIIOB U Mpecc GopM, 3aBoa KOPOOOK Tepe-
KIIIOYEHUS Mepesiady, aBTOMOOMIBHBIX MOCTOB, JINTEHHOTO MPOU3BOJICTBA, IPOU3BOICTBA JIET-
KOBBIX M TPY30BBIX aBTOMOOMIEH U Ap. [loMuMo cHM>XEeHUSI ce0eCTOMMOCTH BBIITyCKa, pacueT
caenal Ha cozganue CII Ha 6a3ze qouepHUX OOIIECTB.

Te npoMBIIITICHHBIE XONJIUHIH, KOTOPBIE €lle HaXOIATCs B cTagud (OPMHPOBAHUSA U
MIPOJOJDKAIOT UMYIIIECTBEHHYIO 3KCIIAHCHUIO, OTHOBPEMEHHO MPOBOJMAT IOJIUTHUKY YCTaHOBIIE-
HUS J)KECTKOT'O KOHTPOJISI HaJ YK€ IPUOOpPETEHHBIMU aKTHBaMHU.

[Ipumepom SKcIaHCHM B MUIIEBOM OTpAacil MOXKET CTaTh «[ OCHHKOPXOJAWHTY, (hop-
MUPYIONIUHA B HACTOAIIEE BPEMs TOPU30HTATHLHOMHTETPUPOBAHHBIA KOHIUTEPCKUN CyO-
XOJIIMHT Ha OCHOBE NMpHOOpeTeHHbIX nakeToB akuuil «Pot ®pont» u «KpacHsiit OkTs0ps» (a
Takke 9 permoHanbHbIXx npeanpustuii). B 2003 r. mpeamonaraercs MNOIVIOIIEHUE €ILE
5 KOHAUTEPCKUX MPEINPUITHH, a TaK)KE YCTAaHOBJICHHUE MOJHOIO KOHTPOJS Hal KOHIEPHOM
«babaesckuit». C 2003 1. cnenuanbHO co3aHHas yrpasistomas Komnanus «O0benHeHHbIE
KOH/IUTEPBD» OCYILECTBIIAET O0lIee yNpaBIeHUE XOJIUHIOM, a TaKKe LEHTpaIU3aluio Ipo-
Ja’K ¥ MapKeTHHTa B paMKax « OObeAMHEHHOTO TOPTOBOTO I0May.

[Iponomxenue 3xcnancuu Y panbckol ropHo-Meramuryprudeckoid kommnanuu (YI'MK)
CBSI3aHO C (POPMUPOBAHMEM BEPTHKAIBHO HMHTETPUPOBAHHOIO MEJHOTIO XOJJIUHIA, BKIIO-
qaroriero (uepe3 cucremy opIIOpHBIX BiaaeHuil) 6onee 20 mpeanpusITHii TOPHOI0OBIBAIO-
1€ MPOMBIIIJIEHHOCTH U 1IBETHOM Metamutypruu. YI'MK ogHOBpeMEHHO BBICTYNAaeT B poJin
yhopasisitoniell komnanuu. Ha naHHoOM sTane pedb uAET 00 00ecredeHHM «IOpUINYeCKOn
YUCTOTBD KOHTPOJISI HAJl PSAAOM M TaK BOBJICUCHHBIX B rpymmy KommnaHui (paspemenns MAII
Poccun Ha mpuobperenue kpynHbix nakeToB akiuil [Malickoro I'OK, «Ypamsnekrpomenn» u
ap.). CrnenyromuM JOTHYHBIM IIaroM Jierajiu3anuu (MOBBIIICHUS MPO3PAYHOCTH) CUCTEMBbI
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BJIAJICHUI T'PYIIIBI JOJDKEH CTaTh NEPEBOJ KOHTPOJIBHBIX TAKETOB BXOJAIIMX B TPYIILY MPE-
npusaTail u3 op¢mopuHeix komnanuit B YI'MK, nocneayronmii nepexo Ha €AUHYIO aKIHIo,
BBIBOJ] aKIIMH KOHCOJIMAMPOBAHHOW MyOIMYHON KOMITAaHUH Ha 3apyOeKHbIE (OHIOBHIC PHIH-
k. [To onenkam, crpaTerus NOIIOLICHUN IPYIIIBL, TEM HE MEHEE, HE 3aBEpIlIcHa.

JlanbHelmas pecTpyKTypHu3anus KOMIIAHUAN «EBpPa3XoluHI» MPEAnoaaraeT nepexos
cTanenuTeHplx npeanpustuii  xonnuHra (HoBocuOupckuii, KysHeukwii, 3amamHo-
Cubupckuii, HIKHETarmibCKuii MeTaJUTypru4eckue KOMOHMHATBI) Ha EIUHYI0 aKIHio K
2005 r., ogHAaKO TpeABAPUTEIbHBIM YCIOBHEM JAHHOW OINEpPalMM JOJKHO CTaTh YPEryJIHpO-
BaHME MOTEHLUANBHBIX MP0o06eM B chepe yrpaBiaeHHs TPeANPUITUAMU (TOTydEeHHUEe XOJIUH-
IOM IIOJJHOMOYMM MCIOJHUTENBHOIO opraHa). B yactHocTH, npeanonaraeTcs NpuaaHue XoJl-
JUHTY cTaryca yIpaBjdmolled KOMIAaHWM B OTHOIIEHMH 3amagHo-CuOupckoro u
HukHeTarmibCckoro MeTajuTypruueckux KOMOMHATOB (JU1s1 yero HeoOXxoaumo He meHee 75%
roJ0CcOB Ha coOpaHUM akuuoHepoB). Cieayer 3aMEeTHUTh, YTO JMKBUAALMUS (YHKLUUN TeHe-
PabHOTO IUPEKTOPA U NEPEXO] UCIIOIHUTEIBHBIX MTOJIHOMOUYUH K CHENUAIBHO CO3aBaeMOM
yOpaBJsoEed KOMIaHUH (YTO MPEAroyaraeT U KBaTU(QUIMPOBAHHBIA KOHTPOJIb) UMEET Ta-
KO€ HECOMHEHHOE€ NPEUMYINECTBO, KaK OTPaHUYEHNE BO3MOXKHOCTEH ONIOPTYHUCTHYECKOTO
MOBEJICHUS BBICIIETO0 MEHEDKMEHTa NpelnpusaTHs (B KpailHeM BapuaHTe — IepexBaTa KOH-
TPOJIL IyTEM CroBOpa C MEHEKMEHTOM). TakuMm oOpa3oM, TEKYLIH 3Tall peopraHu3aIiu
MOYKET UMETh YHCTO 0OOPOHHUTEIBHBIC IIEJIH, OJIHAKO CTPATETHUECKOM 3a/1a4ueid, Kak U B HEKO-
TOPBIX JIPYIMX TPYIIax, MOXET SABIATbCS BBIXOJ HAa PHIHOK IIEHHBIX OyMmar WM Ipojaxa
KOMIIaHUH.

Crnenyer 3aMeTUTbh, UTO MPOOJIEMBI YKECTOUEHHUSI KOHTPOJIS 32 IEeSTENbHOCTBIO BhICIIIE-
ro MEHEJKMEHTa TaK WIM MHA4Y€ PacCMAaTPUBAINCh U B FOCYAApCTBEHHBIX XOJIUHrax. B ka-
YEeCTBE MpPHUMEpPA MOXKHO TMPUBECTH pacHopsbKeHue TmpaButesnbcTBa OT Ne 1512-p ot
29 oktsa0ps 2002 r. «O BHecenuu usmenenuil B ycraB ®@I'VII «Poccnuprnpom». CornacHo
TOMY JOKYMEHTY XOJIJUHI JIMLIAETCS IPaBa CaMOCTOSITENIbHO KPEOUTOBAThHCS, BKIIOYATH B
MIOBECTKY JHS COOpaHMH aKIIMOHEPOB BONPOCH M30paHMsI COBETOB TUPEKTOPOB M HCIIOJIHU-
TeJbHBIX OpranoB AQ, akIMK KOTOPBIX NepeAanbl B yctaBHOW kanutan @I'YII, npekpamarh
IIOJIHOMOYMS PYKOBOJCTBA IOUYEPHUX NpeanpusaTuil. Teneps Bce 3TH IEHCTBUSA MOTYT OCYIIIE-
CTBJISITBCSI TOJIBKO C COTJIaCHs IMPAaBHUTENbCTBA, KOTOpOE OYyIEeT PeKOMEHA0BaTh COOpaHUAM
aKLMOHEPOB BbllIeyKa3aHHbIX AO pa3Mep AMBHUIEHIOB U NPUHUMATh PEHICHUsS 00 HM3MEHe-
HHUM B UX YCTaBax M yCTaBHbIX KanuTanax. HazHaueHne reHepalbHbIX TUPEKTOPOB (PUINAIIOB,
3aMeCTUTENeH T'eHAMPEKTOpa U IJIaBHOTO OyXrajrepa caMoro XOJAMHIra OyJeT COIJIacOBbI-
BaThCsl ¢ MUHUCTEPCTBOM celbcKoro xo3siictBa PD. Panee «Poccrupripom» OblI orpaHu-
YeH JIMIIb B BOIIPOCAX MPOBENEHUS JOMOJHUTEIBHON 3MUCCUN aKIIUKA WM KOHBEPTALIUU aK-
it B obnuranuu. OCHOBHAas MOTUBUPOBKA, IPUBOMMAs IIPABUTEIBCTBOM B I0JIb3Y TaKUX
NefcTBUl, — HEOOXOAMMOCTh COKpAILEHUs] YHCla MpeJHAMEPEHHbIX OAHKPOTCTB HpEANpH-
SITUM QJIKOTOJIBHOM OTPACIIH.

Hnst 2002 r. ObUT XapaKTepEH TaKKe LEIBbIM Psii CPABHUTEIBHO HOBbIX MEHOeHYUll, CBSI-
3aHHBIX, KaK OTMEYaJIOCh BBIIIE, ¢ BHYTPUKOPIIOPATUBHBIMHU IPOTrPaMMaMM Psiia KPYyIHEH-
mux KommaHui (rpymnm). IIoMUMO yka3aHHOTO BBILIE YXKECTOUEHUS YNpPaBIEHYECKOI'O KOH-
TPOJIsl, UHTEPECHBI CIEAYIOINE TEHICHLUY.

Bo-1n1epBbIX, OTIIMYUTENBHON YEPTOW IMPOLIECCOB PECTPYKTYPHU3ALUMU M KOHCOJWJALUN
2002 r. cTrana onpeaeaeHHOCTh UX MPOMEKYTOUHBIX I€JIEH, B YaCTHOCTH, BBIXOJl Ha POCCUM-
CKUH M MEXJyHapOoJHbII (OHAOBBIE PHIHKHU. Takue Lenu 3asBUIM MPOMBIIIICHHbIE CyOX0J-
quary rpynnsl M/IM, YI'MK, «CeepcTaiby», BbICOKa BEPOSITHOCTh peaIu3allii TaKUX MPO-
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rpaMm co cTopoHbl «EBpasxonaunry, «Pycanay, psna MallmHOCTPOUTEIbHBIX MPEIIPUATHHA
u ap. Tak, npopokaromascss KOHUEHTPaLUs KanuTajla B MAIIMHOCTPOUTEIBHON OTPaciu, O
oneHkam, Ha ¢one ormedeHHOH B 2001-2002 rr. TeHASHIMU K POCTY MPHUBIEKATEIBHOCTH
aKIM MalIMHOCTPOUTEIBHBIX MPEANPUATHNA B Omkaimue 1-2 roga MpuBeIeT K BBIXOAY Ha
(OHIOBBIM PBIHOK psiia KPYNMHEHIINX XOJAMHIOBBIX CTPYKTYp M Tpymn otpaciu («Pycckue
MamuHb», «CHiioBble MamnHb», «CeBepcTanb-ABTo»). O cBOeM BbIXOZe Ha (DOHIOBBIHN PbI-
HOK 3asBUiM U HekoTopele KpynHble kommanuu AIIK — AIIK «Yepxuzosckuit» (B 2003 r.
pasMelenne 6Iokupyomero makera Ha Hpro-Mopkckoii GoHI0BOI GHpsKe CTONMOCTBIO OKO-
a0 150 maa momn.), AIIX «Pycarpokanutam» B 2005 r. OIOKMPYIOMIUN MaKET CTOMMOCTBIO
25-30 MiH A0J1.) U Ap.

O4eBUIHO, YTO KOHCOIMJALUS UMYILECTBEHHOTO M YIPABIEHYECKOTO KOHTPOJIS SBIIS-
eTcsd HEeOOXOIMMBIM, HO HEJOCTaTOYHBIM YCJIOBMEM JJIs peanu3aluu Takux nporpamM. He
MEHEE CYIIECTBEHHBIM YCIOBHEM SBISETCS (POPMHUPOBAHUE HUMHIKA «IIPO3PAUHOCTH» JUIS
MOTEHLIMAJIbHBIX UHBECTOPOB. B 3T0M B3 MOXKHO nporHo3uposats B 2003 r. u poct peaiib-
HOTO CIIpOoca Ha HOBallMU B chepe KOPIOPATUBHOTO YIPABICHUS, CBSI3aHHBIE C PACKPBITHEM
nH(popManuu 1 GUHAHCOBOW OTYETHOCTHIO KOMITAHUH.

B To e Bpems He ciiefyeT, Ha Hall B3IJILJ, epeoLleHUBaTh JaHHble nepcrneKTHBbI. C
OJTHOW CTOPOHBI, POCCUUCKUN (DOHIOBBIN PHIHOK, KaK U B MPEIBIAYIIHE TOJbl, HE CIIOCOOCH
BBITTOJIHATH (DYHKIIMU TIEpeNTiBa MHBECTHUIIMOHHBIX pecypcoB. HecMoTpst Ha mpubimkeHue, K
npumepy, uaaekca PTC k MakcuManbHbIM 3Ha4YeHHUSIM 10 Kpusuca 1998 r. u ero nouru 35%-
HbIl pocT B 2002 r., kanuTanu3auus pblHKa He mpesbimaer 90 mapa o, a 10 komnaHui
naroT 90% obopora (nBa u3 Hux — «Jlykoim» u PAO «EDC Poccum» — okomno 45%). 3naun-
TEJIbHOE BO3JICHCTBHE HAa COCTOSHHE (PMHAHCOBOTO pbIHKAa Poccum okasbiBaer, co Bceil oue-
BHJIHOCTBIO, TIEPCIIEKTUBA peaTnu3alui 0aHKOBCKOW pedOpMBI B 11€JIOM U BO3MOXKHOCTH OaH-
KOBCKOT'O KPEIUTOBAaHUS CPEIHUX M MEJIKUX KoMnaHuid. [IporHo3sl MUpOBBIX (PMHAHCOBBIX
PBIHKOB TaK)K€ HE JAlOT OCHOBAHMM ISl M3JIMIIHErO0 ONTUMH3Ma, HECMOTPSI Ha NOBBILICHHE
KpeAUTHBIX peUTUHToB Poccuu u poct nnTepeca k poccuiickuMm Oymaram B 2002 r. co cTopo-
Hbl MHOCTPAHHBIX MHCTUTYLMOHAJIBHBIX MHBECTOPOB, OPUEHTUPYIOUIMXCS Ha Oojee N0Jro-
CpOUHBIE BIOXKEHUS U (pyHIaMEHTaIbHbIE I0KA3aTEeNIN KOMITAHUH.

C npyroii CTOpOHBI, UMEIOIIMECS, TTOKa €AUHUYHBIC, MyOJNYHbIE Pa3MELICHUS aKIUi
kommanuit (IPO) He MO3BOJISIOT CErOHS pa3eUTh dM(POPHI0 MHOTHX aHATUTHKOB (0COOCH-
Ho uHTeprpetanuu 2003 r. kak «roma [POy», npumeamero va cmeny 2002 1. kak «roma py0-
JI€BBIX KOPHOPATUBHBIX OOIMramuii»). XapakTepHO MPH 3TOM, YTO OTHOCUTENIBHO YCHEIIHO
peaIN30BaHHbIE Pa3MEIIECHUS CBS3aHbl NIOKA C M3HAYAJIbHO YAaCTHBIMU KOMIIAHHUSMH, UMEIO-
UMMM U3BECTHBIE OP3H[bI, U MOKYNATEISIMHU BBICTYINAIOT HE CTPATErMueCKUe MHBECTOPHI, a
(uHAHCOBBIE MHCTUTYTHl. BajkHO Takke, YTO B POCCUIICKOM 3aKOHOAATENILCTBE MPOLEAYpa
IPO npomnucana MUHUMAaJIbHO, TO3TOMY KaX/IbIi MPOEKT MoKa TpedyeT ropaszao 0ojblle KOH-
CYJIbTallMOHHO-TIPABOBBIX 3aTpaT, YeM 3TO OBbLIO OBl MPH HAIUYHMH JCTATbHBIX CTaHIAPTH3H-
POBaHHBIX peryiaMeHTOB. lIpeBblllIeHre MOTEHIMAIBHBIX BBITOJ BBIXOJA HAa MYOJIMYHBIN pbI-
HOK (ZelIeBM3HAa TMONYYEHHBIX PECYpPCOB, IO CPaBHEHHIO C JAPYTUMH METOAAMHU, POCT
KaluTalu3aliy, JUKBUIHOCTH U Jp.) HaJ COBOKYIHBIMH M3JEp’KKaMHU (Ha pacKpbITHE WH-
¢dopmanmu, omiaTy yciayr KOHCYJIbTaHTOB, IOPUCTOB, aHACPPAUTEPOB U JIp.) XapaKTEPHO IS
OTHOCHUTEJILHO 3PEJIOT0 ATara pa3BUTHs KOMIaHUU. B yacTHOCTH, SMIIMpHUUYECKHE TPOBEPKU B
paMKax TEOpUH <GKU3HEHHOIO LMKJIa» CBUAETENbCTBYIOT, UTO CPEIHUI BO3PACT KOMIIAHUH,
ocymectBisaBIMx [PO 3a nmocneanue 20 ner, cocraBisgeT 7 €T (€CiAM UCKIIOUUTH U3 cepsl
ananmu3a Oym MHTepHeT-koMnanuii korua 1990-x rr.).
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OmneiT 3apy0exHbix [PO OTHOCHTENBHO HEBENMK: pa3MelleHue akiuil «Beimmenkom»
(1996, 100 mur pomt.), «Moobunbabie TeneCucrembr»y (2000, 300 muH momn) u «Bumwm-
Busb-daum» (2002, 200 mus gomt.) Ha Hero-Mopkckoii dongosoii Gupxe. ITomumo psiga
KOMITAaHHH, yKa3aHHBIX BBIIIE, TIPSAMOE IMyOIMYHOE pa3MelieHrne yactu cBoux akiuid B CIIIA
B Onrpkaiiiiye ToApl MIaHupyIoT KoHlepH «Kanunay (okomno 25% axiuit, mocne myOauKanuu
otuetHOoCcTH 0 ctanaapraM MC®O), «Mera®on» (okono 20% axuwuit), OAO «IluBoBapen-
Has koMmmaHus «banTtuka» (rmocie WHTErpanmuy AOYEPHHUX OOIIECTB XOJAMHTA B EIUHYIO
CTPYKTYpY).

ITepoe IPO B Poccun Obu1o mpoBeaeno xonauHrom OAO «PBK MudopmannonHsie
cuctemb» B anpene 2002 r. (MMBB u PTC, 16% akuuii). B saBape 2003 r. mepBudHOE paz-
mermenne 20% aknuii ocymecTBiiIa KOMIaHus «AnTedHas cetb 36,6». B 00onx ciydasx 1e-
Ha pa3MelleHHs Obula HIKE NMEePBOHAYAIBHBIX OLEHOK aHAEeppalTepoB BBHIYCKOB (UTO, TEM
HE MeHee, He CMenupUYHO ISl POCCUUCKOTO PHIHKA), & aKTUBHOE BTOPHUYHOE OOpaIllEeHUE aK-
LU HE IPOTHO3UPYETCH.

Kopnoparusubie pyOseBble 00IUraliuy MOKa OCTalOTCSI OCHOBHBIM MHCTPYMEHTOM, I10
KpailHel Mepe, B CUJTy OTCYTCTBHUSI aJIcKBaTHOM ajJbTepHATUBBI. TeM HEe MeHee, 10 HEKOTOPhIM
MPOTHO3aM, CPEIU JOCTYMHBIX ()MHAHCOBBIX MHCTPYMEHTOB B Omikaiiine 2 rojia BO3pacTeT
MHTEPEC K OOBIKHOBEHHBIM aKIHSIM . JTO 03HAYAET, B YACTHOCTH, YTO MHOTHE SMHTEHTEI MO-
ryT (BO3MOXHO, B KauecTBe Oojee jerkoi anprepHarusbl [PO) npoBecTy KoHBepTaLMK IpU-
BUJIETHPOBAHHBIX aKIMil B 0ObIKHOBEHHBIE. HanpoTuB, 10NTOBbIE HHCTPYMEHTHI OYyAYT Mpe-
CTaBNSTh MHTEPEC s YXKE CIOXKHBILIETOCS OTHOCUTEIBHO OTPaHHMYEHHOTO Kpyra
MHBECTOPOB, MPHUYEM IOCIEAHNE HE OyIyT IepeceKaTbcs ¢ MHBECTOpaMH, 3aWHTEPECOBAH-
HBIMU BO BJIOXKEHHSX B poccuiickue akuuu. B oTHomenun HenocpeactseHHo IPO nanGonee
OUYEBUJHO JeNieHue Oy IyIIHUX pa3MelIeHH Ha Ba CETMEHTA: BHEUIHUM — JJI KPYIHBIX KOM-
MaHUI U POCCUICKUI — ISl MEIKUX U CPeAHHX (TO eCTh, Mo cyTH, opMupoBanue B Poccuu
peinka Small Caps). Pa3BuTre mocieqHero cerMeHTa UMeeT, B YaCTHOCTH, PUHIIUITHAIBLHOE
3HaueHue Ui nepexoja K Kiaccu(pukauy pocCUICKUX KOMIIaHUM HE 1O JIMKBUIHOCTH, a 10
KaryTaau3aiim.

Bo-BTOphIX, Mony4nia cBoe 6ojee MpuKiIagHoe ohopMIIeHHE TEHACHIUS K IPAaBOBOMY
«3aKpPBITHIO» psiZia KOMIAHUHU (TPyI).

B 1990-¢ rr. HedTsaHBIe X0MmuHTH npeodpa3osBain B OOO cBoM jJ04YepHUE KOMIIA-
HUU, TIPOU3BO/ISI OOMEH MX aKIui Ha akiuu XoiaauHToB. Yxe B 2000—2001 rr. B OTACIBHBIX
Haubosee KOHCOMHIMPOBAHHBIX KOMITAHUSAX PacCMaTpUBAJICS BOMPOC O TpaHchopmaruu B
HeMyOJUYHYI0 CTPYKTYPY €IUHOM KOHconuaupoBaHHOW kommanuu. B 2002 r. Bompoc o
TpaHc@opmaru BXoAsamux B XoiaaAuHr OAQO B 3akpbIThle KOMIAHUM pacCcMaTpUBAJICS B
«Pycckom amomunumy. B Hos0pe 2002 r. nmpakTuuecku BepBble B Poccun Bompoc o mpeod-
pasoBanuu u3 OAO B OOO 06bL1 NepeHeceH B MPUKIAJHYIO MJIOCKOCTh — BKJIIOYEH B IIOBECT-
Ky coOpanus akiuoHepoB OAQO «VYpankanuity (KpymHEHIINH NPOU3BOAMTENb KaTUHHBIX
ynoOpenuit, ceite 70% y KoHTpoaupyromero akuuonepa, 10 000 akiimoHepoB, 0TYETHOCTh
M0 MEXIyHapoIHbIM cTaHaaptaM ¢ 1996 r., toprosis B PTC ¢ 1999 r.). C y4yeTom xapaxTre-
PUCTHK JaHHON KOMIIQHMHM, MOTHBBI BO3MOXHOTO MPEOOpa3oBaHMs TOCTATOYHO HEOIpEe-

24 Juny K. 2002-if — rox KopropatuBHbIX oonuranuit, 2003-i — ron PO / PeiHok nenHbix 6ymar, 2002. Ne 5. C.
60-62; Nutepsbio ¢ npeacenarenem copera aupektopoB UK «Aton» I1.Xemnopanom / PeiHOK 1IeHHBIX Oymar,
2002, Ne 9. C. 48-50; Ilempos B., Cynpynosg I1., Ilemposa O. Kner nmu Poccuro 6ym [PO? / PeIHOK 1IeHHBIX OY-
mar, 2002. Ne 20. C. 22-26.
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JeHHbI: 1) Takas MOMBITKA MPEeANPUHIMANIACh MEHEI)KMEHTOM KOMITAHUU ISl HEUTpalu3aluu
MUHOPHUTAPHBIX aKIIMOHEPOB U MOMBITOK coOpaTh OOKUpyIOmHUi makeT (kak u B «Pycckom
ATIOMUHUWY, T1e Hanuuue MHorux OAQO B cocTaBe TpyMIbl pacCMaTpPUBAETCA KaK aKTyallb-
Has mpo0siemMa); 2) 3aKperyieHUue CIOKHUBIIEHCS CTPYKTYPhl COOCTBEHHOCTH, KOTOPYIO (B TOM
Yyclie TPUBATU3ALMOHHBIC CIETKH) MOCJIe PeopraHu3alliy TpyAHee OClapuBaTh B cyne; 3)
urpa Ha noHrmkeHue akuuid OAQO (6e3 peanbHBIX IeJIeld peopraHu3anuu) s 0ojiee IKOHO-
MUYHOU KOHCOJIMJIALMU IMaKeTa CBBILIE KBAIU(PUIMPOBAHHOTO OOJILIIMHCTBA; 4) MO Bepcuu
caMoil KOMITaHHH — HE00X0auMOocTh mpeodOpaszoBanusi B OOO cOOTBETCTBYET OM3HEC-TICISIM
KOMITAaHUU Kak Jie-(hakTo 3aKphITON (C TOYKU 3pEHUS BJIAJCHWS) U HE 3aWHTEPECOBAHHOU B
CTOPOHHUX UHBECTHULIUSAX.

[Ipobrema umeeT u Oosiee MHUPOKOE 3HAUCHHE. J[JIT MHOTUX CPEIHUX POCCHUICKUX KOM-
nanui, ctaBmux OAQO NpUHYIUTEIBHO B XOJI€ MAaCCOBOM MPUBATU3AIMU U BBICOKO KOHIICH-
TPUPOBAHHBIX C TOYKH 3PEHUSI CTPYKTYpHI aKIIMOHEPHOTO KamuTajia, B TOM €CTh P Ipe-
uMyIecTB. TeM He MeHee B MaCCOBOM MacIITade Takas TpaHc(hopMalys BO3MOXKHA TOJBKO B
TOM Cllydae, eciii OyayT CO3/1aHbl a/IEKBaTHbIE IIPABOBHIE YCIIOBUS, WU, YTO TOUYHEE, OUEBH/I-
HbIE CTUMYJIBI 171 TpaHchopmaruu uz OAO B 3A0%.

OnHO U3 COBpPEMEHHBIX MPOTHBOPEUYHMH POCCHHCKOTO KOPIOPATHMBHOTO 3aKOHOJATENb-
CTBa COCTOUT B TOM, UTO JAEATEIBHOCTh MyOJMYHBIX KOMIIAHUHM periaMeHTHpPOBaHA HEJOCTa-
TOYHO, TOTJa KaK 3aKpbIThlE 10 CBOEH OpraHM3allMOHHO-IPaBOBOH (opMe (HemyOnuyHbIE)
KOMITAaHUH OOpEeMEHEHBI M3JIMIIHEH perjiameHTanuei. Hampumep, ¢ Touku 3penmss MOPT
Poccun, anss OOO umeeT cMbIC MPeyCMOTPETh TaKHe HOBAIMM, KaK UCKIIOUEHHE TpeOoBa-
HUS 00 YUYpeAUTEIbHOM JIOTOBOpE (KOTOPBIM yacTo JyOaupyeT ycTaB, HO HEOOXOIUMBI pa3-
HbIE€ MIPOLEAYPHI TOJIOCOBAHMS), BO3MOKHOCTh HEOTPAaHHUUEHHOT'0 BBIXOJAa Y4aCTHUKA (10 yc-
TaBy), PETUCTPALIMS YYaCTHUKOB B TOCYIapCTBEHHOM PEECTPE U .

B-tperbux, HoBammeir 2001-2002 rr. crana pa3paboTka OMIIMOHHBIX MPOTPaMM psAaa
KpyIHEeHImux komnaHui. IIpemocraBieHne BBICIIUM MEHEKEpaM KOMIIAHUU OILMOHOB Ha
npuoOpeTeHne ee aKIuid TPAJAULIUOHHO CUYHUTACTCA PPEKTHBHBIM WHCTPYMEHTOM IIOBBIIIE-
HUS KallWTalIu3ali U UX 3aUHTEPECOBAHHOCTH B CTPATETUU PA3BUTHUSI KOMIIAHUU, XOTS «JI€JI0
Enron» BHecno HOTY meccuMu3Ma B OOLIETPUHATHIC PEICTABICHUS M TOCTABUIIO BOMPOC 00
y>KECTOUEHUHU COOTBETCTBYIOIIETO PETYIUPOBAHMSL.

B Poccun onpezenennbie mpaBuia ObUTH yCTaHOBIIEHHI etie noctaHosienrnem OKIb ot
9 saBaps 1997 r. («O0 ONIMOHHOM CBUIETENIHCTBE, €T0 MPUMEHEHUHM W YTBEPKICHUU CTaH-
JApTOB SMHCCUU OMIMOHHBIX CBHUJIETENBCTB U MX MPOCHEKTOB SMHUCCUU». [IepBbIil BBITYCK
ONMUUOHHBIX cBuAeTenbeTB (Ha akumu OAO «TatHedTb») OBUT 3aperucTpupoBaH B Mae
2001 r. B aBrycre 2001 r. nporpaMMy IpeaoCTaBiIeHUS OMIIMOHOB Ha MOKYIIKY aKIUil paboT-
Hukam yTBepawio mpasieHrne PAO «I'azmpom». CoBeT TupeKTOpoB HEDTIHOW KOMIAHUU
«OKOC» yTBepaus nporpaMmy MOOLIPEHUS MEPCOHANa aKIMOHEPHBIMU ONIIMOHAMM M aK-
nusaMu «nof yciosuem» B anpene 2001 r. [Iporpamma npeanonaraer Kak UCIOJIb30BaHUE aK-
LIMOHEPHBIX OMIIMOHOB, TaK U OE3BO3ME3/IHOE MOJIYUYEHUE COTPYJHUKAMU aKLUUN «I10f YCJIO-
Brem». OOIee KOJUYECTBO aKIMi, KOTOPOE MOXKET OBITh TMeperaHo pabOTHHKAM B TEUEHHUE
MOCTEeIYIOIUX TPeX JIET, HE JOJDKHO MPeBbICUTH 85 MutH, niH 3,8% OT 0011ero yucia BhIITy-
LIEHHBbIX KOMITAaHWEHN akuui. [Ipu 3TOM KOMIIaHMs HE IUIAHUPYET NOIOJHUTEIBHON SMUCCUU

» JpyruMu ciioBamu, pa3yMHON HPEICTABISIETCS MOJIMTHKA «BBITAIKMBAaHHUS» KOMIAHUI B MHBbIE (GopMbI MO-
CPE/ICTBOM CHCTEMBI CTUMYJIOB M OTPaHWYEHHH 3aKOHONATEIbCTBA. AHAIOTMYHBINA MTOJIX0, YKe 0(OPMICHHBIH
3aKkoHoHaTesnbHo B 2002 1., IpeyCMOTpPEH Il TOCYAApCTBEHHBIX YHUTAPHBIX NPEANPUATHH.
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aKkUui IS peanusanuu 3Tod mporpammbl. B okTsadpe 2002 r. oObsiBI€HA TaKKe JOITOBpE-
MEHHasl IPOrpaMMa «IOOMIPEHUS JIyUIIUX PaOOTHUKOB aKIMSIMH KOMIAHUW» (TIOCPEICTBOM
JIOTOBOpA JTapeHus).

[Iporpamma OnIMOHOB 11 PaOOTHUKOB (MEHEHKMEHTa JAOUYEPHUX M 3aBUCHUMBIX 00-
[IECTB) MPEANPHUATHIA JIEKTPOIHEPTeTUKN ObLIa MPEeaycCMOTpPEHa B paMKaX OOIIEro MpoeKTa
pedopmupoBanust PAO «kEDC Poccuny. [1o cxeme, 0o100peHHO# COBETOM TUPEKTOPOB B HIO-
He 2002 r., mpeamonaranoch, 4To MeHemkepam ronoBHol kommnanuu PAO «EDC Poccumn»
Oynet nmpenoctapieHo npaBo onuroHa Ha 1% akmuit PAO «EDQC Poccuny», menemxepam AO-
9HEPro B KauecTBE OMI[MOHA MOXeET ObITh mpemioxeHo oT 0,5% no 5% akuuii AO-3HEpTrO.
Bwmecte ¢ Tem oOmmue npobiemsl pectpykrypusanun PAO, BkiItouas B3aMMOOTHOIICHHS Me-
HEPKMEHTa ¥ MUHOPHUTAPHBIX aKLIHOHEPOB, 3aMETHO YCJIOXKHSIOT MEPCIEKTUBbBI peaan3aluu
TaKHUX CXEM.

Cpenu wW3HA4YallbHO YACTHBIX KOMIIAHWH OJM3KHE TpOrpaMMbl pa3pabaThIBalOTCS B
KOMIaHUM «BeIMIIETKOMY» (CHCTeMa y4acTHsl B IPUOBLIU TSI PSIIOBBIX PAOOTHUKOB M CHCTE-
Ma ONIMOHOB IS BBICIIMX MEHEIKEpOB). besycioBHO, orneHka 3()()EeKTUBHOCTH JTaHHBIX
CXEeM B KOHTEKCTE KalHuTaJu3aluu KOMIIAHUA BO3MOXKHA TOJIBKO 10 MCTEYEHUH HE MEeHee 3—
5 JeT ¢ MOMEHTa Hauaja MX peanu3alnud. Tem He MeHee, kKak U B ciydae [PO, numeronuecs
HOPMBI HYXKIAIOTCSI B CYIIECTBEHHOU JAeTanu3anuu U JopaboTke (HECMOTpsl Ha TOMPABKH B
3aK0H «O pBIHKE IIEHHbIX OyMmar», BcTynuBilune B cuity B ssHBape 2003 r.). B paBHoil crenenu
UCIIOJIb30BaHUE TAKUX CXEM BO3MOKHO Ha OMPEEIIEHHOM ypOBHE 3peiocTu KoMnaHuu. Oue-
BUJIHO, YTO, IOMUMO MOTHBOB KalHUTaJIU3aIl[U{, BO3SMOKHOCTH HCIOJB30BaHUS OMIIMOHHHBIX
cxeMm B Poccum OTKpBIBAIOTCS B KOHTEKCTE KOHCOJIMJAIMKA KOPIOPATUBHOIO KOHTPOJIS U Jie-
raJIn3alyy JOX0JI0B MEHEKEPOB KOMIIaHH.

B-ueTBepThIX, HOBOWM TEHIEHIIMEH, XapaKTepHON I yXe c(hOpMUPOBAHHBIX POCCHIA-
CKUX TPYIII, UCYEPIIABUINX BHYTPEHHUE BO3ZMOKHOCTHU SKCIIAHCHUH, SBIISETCS BBIXOJl Ha MEX-
JTYHapOAHBIM ypoBeHb. B 3amaum HacTosero uccienoBaHus HE BXOJUT 0OCYXKICHHE CTpPO-
ITUX ONpENEICHUNM M KOHUECNUUN pa3BUTUS MEXKIyHAPOIHBIX Kopnopaunﬁ26, OJIHAKO,
HEKOTOpbIE MPUHIUITHATIBHBIC PA3INUUs UMEIOT 3HAUYEHUE — MPEXK]Ie BCEr0 MOTHUBBI U THII MH-
TepHALIMOHAIHU3AIIIH.

[ToMuMO TpagUIIMOHHBIX MOTHBOB (IPEXAE BCET0 MPEUMYIIECTBA OT BEPTUKAIBHOU
WIM TOPU30HTAJILHOM MHTErpaly, BapbUPYIONIHECsS B 3aBUCUMOCTH OT CTPAaHOBOM M OTpac-
JeBOM creluPHUKHN), HA COBPEMEHHOM 3Talle MOKHO BBIACIUTh U CBOWCTBEHHBIE JJISI POCCHIA-
CKUX TPYIIIL:

| HapammuBaHHE «(PU3NYECKOID» MOUIM U MOUCK MHTETPALIMOHHONW MOJIENH, TI03BO-
JSIOUICH BBINTH HA COTIOCTaBUMBINM C 3apyOeKHBIMHU aHAJIOTaMU YPOBEHb MEXK-
JTYHapOAHOH KOHKYpPEHTOCIOCOOHOCTH;

*% Cwm., manpumep, paGotst C. Xaiimepa, Y. I1. KunaieGeprepa (Moenb MOHONOTHCTHYECKHX IPEUMYIIECTB), P.
BepHoHna (Momens >KM3HEHHOTO IUKIA mpoaykra), k. [anbpeiita (TexHomormdeckas moxens), k. Kaccona,
Jx. MakManyca (koHmenius nHTepHarmoHanu3anun), C.I1.Maru (teopust npucBoenus), Jx.Jlanauara (3k-
JIeKTHUYeCKast Mofienh), MaTtepuaisl Llentpa OOH mno TpaHCHAIIMOHAIBHBIM KOPIIOPAIMSIM U Ap. 3aMeTUM TaKxke,
YTO MPUMEHSIEMBIE OIIPEEICHUSI OTHOCUTEIBHO YCIOBHBI — aHAJIOTHYHBIE TI0 CBOMM XapaKTePHCTHKAM KOMIIa-
HUM B ['epMaHNy MOTYT Ha3bIBaTHCS «MEKAYHAPOIHBIMHI KOHIIEPHAMW», B CTPaHAX aHIJIOCAKCOHCKOHM TpaguLuu
— «TPaHCHAIMOHAIBHBIMHA KOPIOPALMAMU» U T.II. B paBHOH cTeleHH HE CyLIECTBYET CTaHAAPTHOIO KPUTEPHs
JUISL MEXKIYHAPOIHOTO XapaKTepa KOMIAaHUU (Hann4ue XoTs Obl 0HOTO (HiIHaia WK ONpeaesieHHas 10 Ou3-
Heca (aKTHBOB) 3a pyOeKOM, OIpeleJICHHBIH 00beM AKCIIOPTHO-UMITOPTHBIX ONEpaluii, HaJIMYie HHOCTPAHHBIX
COBIIA/ICNBIICB, KanuTanu3anus, nois free float Ha MEPOBEIX (POHIOBHIX PHIHKAX H T.1.).
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"] BOCCTaHOBJICHWE W Pa3BHTHE CHA0KEHUYECKO-COBITOBON MHPPACTPYKTYPHI, CIIO-
s)kuBmierca Bo BpemeHa CCCP u COB u coxpaHUBILEH CBOIO CTPATETUYECKYIO
3HAYUMOCTD ISl POCCUMCKHUX KOMIIaHHIA;

'] nuBepcudukarms OuzHeca (B paMKaxX OCHOBHOTO MPOMWIISI TPYIIIBI) I CTpa-
XOBaHUS U3MEHEHUN B MUPOBOH CHIPHEBOM KOHBIOHKTYPE;

'] UMUK KOMIIAHUM W O0ecredeHue pekruma HauOOJIBIIEro O01aronpusTCTBOBA-
HUS C TOYKU 3pEHUS MPUBICUCHUS 3apyOEKHBIX WHBECTHUIINH (IIPH BKIIOYCHHUH B
COCTaB YYaCTHUKOB TPYNIbl BIUSATEIBHBIX BHEINIHUX CTPATETMYECKUX IMMapTHE-
poB);

] TMONWTHYECKasi CTPAXOBKA OT BHYTPUPOCCUHUCKUX PUCKOB.

OTaenpHOr0 BHUMAaHMSI, BHJIMMO, 3acCiy’)KMBA€T KIJIACCUUYECKOE «HOY-Xay» MexkayHa-
POMHBIX KOMIIAHUN — TpaHchepTHOE eHooOpa3oBanue. [lo onpenenenuto I1. Jlungepra, 3To
apTuctTudHas ¢popMa yxoja OT Hajora Ha MPHOBLTL KOPHOPAIH, KOTOPYIO MOTYT MPUMEHSTh
T00BIe OyXTanTepsl, ONMEPUPYIONIHE aKTUBAMHU WM MPOAYKTAMU, MEPEMEMIAIOIIUMUCS depe3
HAIMOHATBHBIC IPaHUIbl . C y4eTOM MPOIOIDKAIOMErocs B PAAE POCCHHCKHX (eaepanbHbIX
BEJIOMCTB OOCYXJIeHHsI TIPOOIeMbl TpaHC(PEpTHOTO 1EeHO0Opa3oBaHUsl (POpMUPOBAHUE CETH
JOYEPHUX KOMMAHUI U GUIHanoB 3a py0eKoM MOXKET CTaTh MPEBEHTHUBHBIM CITIOCOOOM OOpb-
OBbI C BO3MOXHBIM YXKECTOUECHHEM IOIXO/I0B.

Oco0eHHOCTH TEKYIIETo 3Tana peopraHu3alui MHOTUX POCCUMCKUX TPy, OIMCAHHbBIE
BBIIIIE, MO BCEM BUAMMOCTH, MPSIMO CBSI3aHBI CO CTPATErMYECKUMU MPEICTaBICHUSIMH BIa-
JIENbLIEB O TEPCIEeKTHBaX UX AanbHeiiei Tpanchopmanuu. COOTBETCTBEHHO, B KOHTEKCTE
rio6anu3anuy OM3HECa ITUX TPYII BO3MOXKHEI JIBa CIIEHAPUS PA3BUTHSL.

1) ®opmupoBanue Ha 6a3e KOHCOIUIUPOBAHHBIX POCCUMCKUX aKTUBOB JEHCTBUTEIBHO
MYTbMUHAYUOHATLHBIX KOpPHIOpaUil (OTCYTCTBHE OTHAEIBHOW CTpaHbl 0a3MpOBAHUS, PETUCT-
pamus roJoBHOW (ympaBisitolei) komnaHuu BHE Poccum, MMpOKU WHTEpHAMOHANBHBIH
COCTaB UMEIOIIUX BIUSHUE aKIMOHEPOB).

B mepcriekTrBe B TaKOM KOHTEKCTE, BUAMMO, MOXKHO PacCMaTpUBaTh CO3JAaHHE O0be-
JTUHEHHON MEXIyHApOIHON mMpombinieHHOW rpymnmbl (ydacTHuKH — SUAL-International,
yronbHble akTuBBI Access Industries B Poccun u Kazaxcrane, nmpunaaiexaiiie OpUTaHCKON
Fleming Family and Partners mpousBoacTBa TanTana B Mo3zambuke u ¢pepponukens Ha Kyobe,
a Taxke mHBeCTULIMOHHBIE 00s13atenbcTBa FFP mopsinka 3 mupa noin.). C touku 3penust CY-
AJI Takoil anbsHC 3aMETHO TOBBIMIAET dPPEKTUBHOCTH TIAHUPYEMOT'0 TPYIIION BbIXOJa Ha
MeXAyHapoaHble (OHIOBBIE PHIHKHU (mpenmnonoxurenbHo [PO depes 2 roma) u o3HayaeT, B
YaCTHOCTH, PEaTbHYI0 MYJIbTHHAIMOHATH3AINIO KOoMMaHUU. DakTHUecKu HOBas KOMITAHUS
coznaetca Ha Oaze SUAL-International, nonst FFP B Heil B mepcrnekTuBe AODKHA JOCTHYb
25%. Ilpsmoii koukypeHT CYAJI kommanus «Pycckuil almroMuHu», HaIpOTUB, HE paccMart-

*7 Lindert P.H. International Economics. IRWIN, 1986. Hanpumep, GpupMa yCTAHABIMBAET 3aBIMICHHEIE LECHBI
Ha TOBapbl U YCIYTH, IIOCTaBJIsgeMble B QUINAN B CTpaHEe C BHICOKAM YPOBHEM HAJIOTOB M3 (prunaja co JbroT-
HBIM HAQJIOTOBBIM PeXHUMOM. UTOrom sBIsleTCS 4HCTOE COKpPAILEHHE CYMM YIIa4MBAeMbIX HAJIOTOB MEXIyHa-
poaHoit kopriopaiuu. Cunraercs, yTo (GakT YKIOHEHHUS OT HAJIOTOB MOKHO JI0Ka3aTh, COIIOCTABHB BHYTPHU(HUP-
MEHHBIE U PHIHOYHBIE [IEHBI, OJTHAKO, CYIIECTBYIOT CIIOCOOBI MAaCKHPOBKH TpaHc(hepTHOro neHoobpazoBanus. B
1980-¢ 1T. B psge mraroB CIIA (Kamudopuus, MonTana u np.) ObII BBeeH YHU(DHUIIMPOBAHHBIN €MHBIN Ha-
JIOT, KOTOPBIA MPEAIONaraeT, 4YTo MeXIyHapoIHas KOPIOpaLys MOIyddia Ha TEPPUTOPHH LITaTa TaKyro ke
JIOJII0 CBOMX OOIIMX OOBSIBICHHBIX NMPHObUICH, KaKoBa JI0JIsl BCe COOCTBEHHOCTH, BBIMNIAYEHHOW 3apIuiaThl U
MIPOJIAXK, MPUXOMIIMXCS Ha JaHHBIA mTaT. [Ipy 3TOM nojaBaeMble KOPIOpauMsIMH JEKJIapanuyd O HPUOBIIIX
alpHOPH NPU3HABAIUCH HEJOCTOBEPHBIMH.
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pPHUBAaET B Ka4eCTBE CBOEH CTPATETWU BHIXOJ Ha MUPOBOHN (DOHIIOBBIA PHIHOK W/WIIHM MPOJAXKY
yacTu OM3HeEca, royarasch, BUAMMO, Ha CBOM BHYTPEHHHE 3KOHOMMKO-TIOJIMTUYECKUE BO3-
MO>KHOCTH.

BrionHe BeposTHO, YTO psANl POCCHICKUX HE(DTSAHBIX KOMIAHUN, KOTOPHIE OCYIIECTBIIS-
0T «HAaKauyuBaHUE)» CBOCH KamMTaIW3allid U CO3JaHUs ONAronpHsITHOTO KOPIOPATUBHOTO
UMUJKA, TAKKE MOTYT B IEPCIEKTUBE MOMTH 1O AaHHOMY IyTH. Ilo psay OLiEHOK, HEKOTO-
pble U3 HUX Ha YPOBHE JeKJIapaluii y’e B HacTosllee BpeMsl He MO3UIIMOHUPYIOT ceOs B Ka-
YECTBE POCCUMCKUX KOMIIaHHiT. JIaHHBIH CLICHApHl pa3BUTHS, KaK MPEJICTABISAETCS, HE CTa-
HET MIMPOKO PACTPOCTPAHEHHBIM (JIa)Ke TI0 MEpE «CO3PEBaHU» APYTHMX POCCUHUCKUX TPYIIIL,
IPOXOJAIIMX B HACTOSLIEE BPEeMs CTAAUM KOHCOJIMJALMM AKTHBOB MU Y>KECTOUEHHUS yIpaB-
JIEHYECKOT'0 KOHTPOJIS).

2) TpauchayuonanvHblll BapuaHT dKCcmaHcuu (mrad-kBaptupa B Poccuu, npuodperenue
3apyOeKHBIX aKTUBOB B PaMKaX BEPTHUKAIbHOW WIIM FOPU3OHTAIBHON MHTErpalliu Mpeanpu-
SATUN TPYIIIBI, BBIBOJ aKTHBOB B 3apyOe)KHbIE LIEHTPHI MPHOBLIN U JIp.) ObUT CBOMCTBEH IS
MHOTHX POCCUMCKUX MPOMBIIIJIEHHBIX U JOOBIBAIOIINX KOMIAHUN U rpynn yxe B 1990-e rr.
Cpeny MHOTOYHMCIICHHBIX MPUMEPOB — «Pycckuii amomMuHUi» (TIIMHO3EMHBIC TPEATPUSITHS
Ha Ykpaune, B ['Bunee u ap.), «Jlyxoin», «lOKOCy, «Hopuibckuii Hukenab», rpynna MAUP
U Ap. DTO KacaeTcsl ¥ M3HA4aJIbHO YAaCTHBIX 10 MPOMCXO0KIEHUIO POCCUNCKUX KomnaHuil. Ha-
npumep, B 2002 r. 00bsBIeHO 0 mpuoOpereHnn kommnanuend «MoOwunbHbie TemeCuctembn»
57,67% axuuii ykpauHckoro omnepatopa cotoBoit cBsizu UMS (ctroumocts caenku 194 miuH
JIOJIIL.).

Takum 00pa3oM, B IIEJIOM MOXHO TOBOpHUTH 0 HauaBmemcs B 2001-2002 rr. moucke
KPYIHEUIIUMU POCCUMCKUMH I'pyNIaMU CBOEr0 MECTa B CHUCTEME MEXIYHApOAHBIX IKOHO-
MHYECKHX OTHOLIECHHUU. TeM He MeHee NPUHIMIHAIBHBINA BOIIPOC, TIOCTABIECHHBII HAMU €I11e B
2001 r. (HacKOJIbKO TEKyLIash peopraHu3allysi KpymHOro pOCCHiickoro Ou3Heca OyAeT OTBe-
9aTh 3aa9aM JOCTHIKCHHS €ro MEKIyHAPOIHON KOHKYPEHTOCIOCOOHOCTH ), OCTAETCS aKTy-
aJlbHBIM U B HacTosiee Bpems. [IpaBuibHOCTh N30paHHOW CTpaTeTuu B 3HAYUTENIBHOM CTere-
HU 3aBUCUT OT MOTHBOB BIAJENbLIEB (CTPATErMUECKOe Pa3BUTHE KOHKYPEHTOCIOCOOHOM
TPYIIBI WK BBIXOJ U3 Ou3Heca ¢ puKcanueil mpuObLUTN) U MOKET OBITh MOATBEPKACHA TOJb-
KO B IIEPCIEKTUBE.

OrnpenieIeHHBIM OTPAXXEHUEM ITHX MPOIECCOB CTANM U akTuBu3upoBasinuecs B 2002 T.
JUCKYCCHH O IeJIAX W MPUHIMIAX MOTEHIIMATbHON MPOMBILIUICHHON monuTuKu B Poccun, ko-
TOpasi CBOIUTCS K 0OCYKIIEHUIO JBYX MPHUHIMIHATIBHBIX U B3aUMOCBSI3aHHBIX acMEKTOB: 1)
Oosiee o0mIMe aIbTEPHATHBBI JOJTOCPOYHOTO SKOHOMUYECKOTO pa3BUTUS Poccuu — cloxuB-
IIMHACST CTATYC-KBO . WITH OTKa3 OT CHIPHEBOI OPHEHTALMH SKOHOMHKHI CTPAHbI, yKECTOUCHHE
HAJIOro00JI0KEHUST HKCIIOpTa Ul BhIPAaBHUBAHUS PEHTA0EIBbHOCTH B CHIPHEBOM U Iiepepada-
THIBAIOIIEM CEKTOpax; 2) aOCOMOTHAs TOCYJapCTBEHHAs MOIJEPKKA «HMHTErPUPOBAHHBIX
ousHec-rpynm» (o Bepcun PCIIIT) unm «orpaHndeHue BCEBIACTUS OTEUECTBEHHBIX (prHAH-

% Tpemacos K. TIpomsiiiennas nonuTuka. [louemy Her nusecturmii // Bectank HAY®OP, 2002. Ne 3. C.9.

* Cwm.: Dxosomuka Poceun B 2001 roxy. M.: MDIIIL, 2002. T. 2.

* MpenenbHo scHAs MO3MIKS CHOPMYINPOBAHA H B IKOHOMHYECKOM OTUETE OJHOH M3 BEIYIIMX OPOKEpPCKHX
kommanuii Poccun «Brunswick UBS Warburgy (omy6mukoBan 31 saBaps 2003 r.): «B moctuHmycTpHamIsHOM
MHpE MPOLBETAHHE HALMK ONpPENEISIeTCsl MHTEerpaleil cTpaHbl B TI00aIbHYI0 SKOHOMHKY IIyTeM KOHIIEHTpa-
IIMM Ha CBOEM CPaBHHUTEJIFHOM Ipeumyinectse. s Poccun TakuM MpenMyInecTBOM SIBIISIETCS] SKCIIOPT ChIpbe-
BBIX 1 3HEPrOEMKHX TOBAPOB (B OTJIMYHE OT KalUTAJIO- U TPYAOEMKHX MPOMBIIICHHBIX TOBAPOB)».

441



UHcTuTyT dkOHOMUKM lNMepexoaHoro MNMepunopa
http://www.iet.ru

COBO-IPOMBIIIICHHBIX IPyMm»” . Ha mpakTHKe e B HACTOAIICE BPEMs MOHATHE «IPOMBIII-
JICHHAs! TIOJIUTUKAY MPEJICTaBIsAET cO00I HEeKUI MyTUPYIOIIMKA CUMONO03 TOOOUCTCKUX yCHITHIA
KPYIHEHIINX MPOMBIIUICHHBIX U (PMHAHCOBBIX TPYII M aMOWIIMO3HBIX JCKJIAPAUI TTOIUTH-
YECKUX TpynmupoBOK. OUYEBHIAHO, YTO I JEUCTBUTEIBHO (PPEKTUBHON MPOMBIIICHHON
MOJIUTUKHM HEOOXOAUM He HEKUH (opMasbHbII TOKYMEHT 00Iero CBOMCTBA, HO psiji 00yCIIOB-
JICHHBIX SICHBIMH IIEJIIMH KOHKPETHBIX Mep B c(epe HAIOTOBOW MOJUTHKH, SKOHOMHYECKOM
KoHIeHTpauuu (B Tepmunonorun MAII), hormoBoro peinka, WHGOPCMEHTA, BHEIIHEH MOJH-
tuku Poccun.

HakoHnen, MO)XHO OTMETUTH HEKOTOpBIE, NOCTATOYHO HPOMUBOPEUUBbIe USMEHEHUS 6
n00X00ax pviHKA K NPobiemMam KOpnopamueHo2o ynpasierus B 1eTIOM.

Bpsin nmu BO3MOKHBI 3HAUUTENbHBIE WUIIO3UM B OTHOLIEHUM Hayasuierocss B 2000-
2002 rr. «peMoHTa (acaaoB» MHOTUX KPYHHBIX KOPIHOpAIMi B IUIaHE YIYUIIECHUS KOPIopa-
TUBHOT'O yTNpaBJIEeHUS («KOAEKCHI KOPHIOPATHBHOTO YIPABICHUSA», «HE3aBUCHMBIE IUPEKTO-
pa», «OTHeNbl Mo padoTe ¢ aKIMOHEPAMU», 00eceueHIe «IIPO3PAYHOCTH» U T. I1.). DTOT «pe-
MOHT», MO BC€H BUAMMOCTH, HOCHUT IPEUMMYLIECTBEHHO KOCMETHUYECKHUH XapakTep, He
3aTparuBas TOM CHUCTEMbI OTHOIIEHU, KOTOpas CI0XHUJIach B POCCUHCKOM KOPHOPATUBHOM
cexkrope B 1990-x rr. Takas cuTyauust cBs3aHa NPEXkAE BCETO C OTCYTCTBUEM BECOMBIX IPEJ-
MOCBUTOK JJISi PeajibHBIX ITyOOKHX CIBHUIOB B JaHHOU cepe (0COOEHHO, B KOHTEKCTE MpO-
0JIeMbl PaBHOTO OTHOIIEHMSI KO BCEM aKI[MOHEpaM U MpaB aKIHMOHEPOB) — MPEANOCHUIOK B
CTPYKTYpe COOCTBEHHOCTH M KOHTpPOJIA, B cpepe MCTOUHUKOB (DMHAHCUPOBAHMS, B 00JIACTH
CXEM «OpraHu3aly OM3HECa», BO BHEIIHEH MO OTHOUICHUIO K KOPIOpaLUsaM cpeae (Hajaoru,
TIOTMTH3HPOBAHHBII CEEKTHBHBIN HH(OPCMEHT H T. 11.)".

B aT0i1 cBsI3M BpsiA 1M CTOUT NMPUHUMATH Beephe3 U 3asBieHus B 2001-2002 rr. pyko-
BOJUTENCH psijia KPYIMHEUIINX POCCUUCKUX KOMITAHUN O TpobiemMax Ou3Heca, MOPOKAAeMbIX
OTCYTCTBUEM LIMBWJIN30BAaHHBIX 3TUYECKUX HOPM BeleHUs Ou3Heca. HacTHYHO Takue 3asBle-
HUs HAlUIA CBOE OTPAXCHUE B TaK Ha3bIBaeMOM XapTUU KOPIOPATUBHOM U JEJI0BOU ITUKHU
PCIIII, npunsitoit 25 okta6ps 2002 r. Cpean moanucaBmnx XapTHIO CTOPOHHUKOB «001Ie-
IIPU3HAHHBIX MOPAJIbHBIX IPABHUJI U HPABCTBECHHBIX HOPM» €CTh M YYaCTHUKHU U3BECTHBIX «3a-
JIOTOBBIX ayKLIMOHOB» cepeluHbl 1990-X IT., 1 MHUIIMATOPbl MHOTMX KOPIOPATHUBHBIX KOH-
¢nukTOB M ckaHganoB pyOexka 1990-x — mayama 2000-x rr. Cutyamust BOKpYT NPOJaXH
«CnaBaedTtn» B nexabpe 2002 r. Takke HE JaeT OCHOBAaHM JJIS ONTHMH3Ma B YKa3aHHOU
chepe.

B Hacrosiiiee BpeMsi CylIecTBYET €lle OJUH HEMaJIOBaKHBINA (hakTop, NeHCTBYIOMUN B
II0JIb3Y BBILICIIPUBEICHHOTO YTBEpKAeHUsA. B Poccun nepBoHavdabHbId HHTEPEC K KOPIIOpa-
TUBHOMY YIPAaBJIEHUI0 OOBEKTUBHO BO3HMK JIUIIb [0 OKOHYAaHWU MAacCOBOM MpUBATU3ALUU
1992-1994 1T., XOTS 3HAYMMOCTH JOJTOCPOYHOTO XapakTepa MPOOIEeMBI IJIi POCCHUCKUX
NpEeINpUATHIA 0CO3HaBaIach Ps0M SKOHOMHUCTOB M IOPUCTOB U paHee. 3akoH «O0 aknoHep-
HbIX obmecTBax» (Ne 208-D3 ot 26 nexadbps 1995 r.) cran BaxHON MPaBOBOW BEXOM, OJHAKO,
MOXKHO yTBEpP)KJaTh, UTO MPUKIAJHOW XapakTep JUCKYCCUS O KOPIOPaTHUBHOM YIIpaBJICHUU

' May B.A. Uroru 2002 roma 1 0COGEHHOCTH SKOHOMUUECKO HOMMTHKH B BEIGOPHOM Toxy / KommepcaHTs,
2003. Ne 15. C. 20; Tpemacos K., Tam xe, u ap. O ipoOiiemMe 0JUrapXuuecKoro KanuTaau3Ma B KOHTEKCTE 3aTy-
XaOIIUX TEMIIOB BOCCTAHOBHUTEILHOTO POCTa M PE3KOTO 3aMEIUIEHHS CTPYKTYPHBIX pedopM cM. Takxke: BoicTy-
mnenue E.T. laiimapa va Cosere naptuu CIIC 22 nexabps 2002 1. (www.iet.ru).

32 Tlogpo6uo cm.: Padvieun A. KopriopaTHBHOE yrpaBlieHHe B Poccun: orpaHHueHns U nepernekTussl // Bompo-
cwl skoHOMEKH, 2002. Ne 1. C. 101-124; Paowvieun A., Cuoopoe HU. Poccuiickas KOpIopaTUBHAsE SKOHOMHUKA: CTO
net onuHovecTBa? // Bompocs! axoroMuKwH, 2000. Ne 5. C. 45-61.
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(TouHEee — 0 TMCKPUMUHAIINH TpaB ayTcaiiepoB) mprodpesna Ha oHe U 1o UToram (GhoHI0BO-
ro Oyma 1996-1997 rr. Haubonee nzBectHble KOHGIUKTHI TOro BpemeHu («HosOpbckuedTe-
ra3z», «lOKOCy», «fOranckuedrerasy, «Camapanedreraszy, «llypredreras», «CumaHko»,
«Hocra», «Bapweranedreras», «UepHoropHedTb», BBIKCYHCKMI MeETaUIMUECKH 3aBOJ,
MarauToropckuii MeTamTyprudeckuii koMOuHat, banTuiickoe Mopckoe mapoxoicTBo, Jle-
HUHTPAACKUI METAJUIMUECKUN 3aBOJI, «AKPOH», MHOTHE KOMIIAHUH CBSI3U U AJIEKTPO3HEPre-
THUKH U JIp.) CTaJIW OOIIUM CUTHAJIOM O MacCOBOM M XPOHHUYECKOM XapakTepe mpolsemsl. ['e-
HEpaTOpPOM AMCKYCCHH B 3HAUUTEILHON MEpe CTAJIM MHOCTPaHHbIE MOPT(EIbHbIE HHBECTOPSI,
€lle HENPUBBIUHBIE K CTaHAApPTaM POCCUMCKOW KOPIOPAaTUBHOW KyJbTypbl. (PMHAHCOBBIN
kpu3uc 1998 r., BbI3BaB HOBYIO BOJHY M HOBBIE MHCTPYMEHTHI IepepachpenesieHust coOcT-
BEHHOCTH, JIMIIb YCUJIMI OCTPOTY aucKyccuil. [Ipexne Bcero, 3To mpou3onuio 3a CY4ET U B
X0Jl¢ yCWICHUSI UMYLICCTBEHHBIX MO3UIMHA MEHEIDKEPOB U NPUX0JA B POCCUNCKHE KOMITAHUN
HOBBIX aKI[MOHEPOB, JCIIEBO NEPEKYNUBIINX MAKEThI AKIUI B IOCTKPU3UCHBIN IEPUOA.

Ecnu Bo BTOpO#t nonoBuHe 1990-x IT. Mpu3bIBBEI K peOPMHUPOBAHUIO HOPM KOpIIOpa-
TUBHOTO YIIPABJICHHUS TEHEPUPOBAINCH CKOPEE 3aaHBIMU MOPTQHEIbHBIMA HHBECTOPAMH, TO
B HacTosiiee BpeMs (pakTop JaBJIEHUs «C 3amnajiay, BUAUMO, CTall MEHEE 3HAaUUMBIM.

B kauecTBe npumepa MOXKHO IPUBECTH OMPOC YNPABJISIOUIMX HHBECTULIMOHHBIMU (DOH-
Jnamu, npoBeieHHbIA B 2002 .3 Ecnu Heckonbko JeT Ha3aJ JOCTAaTOYHBIM OCHOBAHUEM JUIA
MOKYITIKH aKIMi POCCHICKUX KOMITAaHMH OBUIO OTHONICHWE KAlMTAIM3alUU K MPUOBLUTH, TO B
HACTOsIIee BpeMs A NPUHATHA WHBECTULMOHHOIO pELIeHHs HeoO0XOoAMMa He3aBUCHMas
KOMIUIEKCHAsI ITPOBEPKA, CYLIECTBEHHBIMU COCTABIIIOIIUMU KOTOPOH SBIISIOTCA XapaKTEpH-
CTHKa PyKOBOJICTBa KOMITAaHHH, HAJTMYNE HE3aBUCUMBIX JTUPEKTOPOB, CTPYKTypa COOCTBEHHO-
CTH (TIPEANOYTEHNE OTIAeTCsl MHBECTULIMSAM B KOMITAHUH, TJI€ €CTh 3ala/IHbIe CTpAaTErnYecKue
MHBECTOPBI U OTCYTCTBYET JI0JIl TOCYapCTBa), IPO3pavyHOCTh (OM3HEC-MJIaHbl, yIpaBieHYe-
ckuil yuer, ¢uHaHcoBas otuetHOocTh 0 MCBY/GAAP, kotuposku B PTC unn na MMBB).
BOoNBIMMHCTBO KPyNHEHIINX POCCUNCKUX KOMIIAHUHM, 3aMHTEPECOBAHHBIX B POCTE KAIUTAJIU-
3a1MH, yxe (OpMaJIbHO COOTBETCTBYIOT 3TUM YCIIOBUSIM.

[To-BuauMoMy, B HacToOsIEEe BPeMs MOXXHO TOBOPUTHb 00 adanmayuu (MU MPUBbIKA-
HHUM) 3aIaJHOTO JIeI0OBOrO COOOIIECTBa K CHElU(UKe OpraHU3alud KOPIOPATUBHBIX OTHO-
menuii B Poccuu: mpexie Bcero BeJeHUE Jell Yyepe3 rpymnmsl (opMalibHO HE CBSA3aHHBIX KOM-
NaHWi, T[OJYUHEHHBIX OJHOMY COOCTBEHHMKY WJIM HECKOJbKMM IapTHepaMm, U
COOTBETCTBYIOIAs OPTAHM3AIMs (PHHAHCOBBIX TIOTOKOB> . MOKHO TIPETIONOKUT, TAKHM 00-
pas3oM, 4TO co3JlaHue (HOPMaIBbHOTO UMHUIXKA KOMIAHUU (TPYMIbI) € 3J€MEHTaMH [IUBUIN30-
BaHHBIX CTaHJAPTOB KOPIIOPATUBHOI'O YIIPABJIEHUS OKa3ajoCh AOCTATOYHBIM AJII MHOTHX 3a-
NaJHbIX KOHTPAareHTOB, a OCHOBOIIOJIArarouias CUCTeMa «OpraHu3auuu OusHeca» (B TOM
yycie HEIUBUACHAHbIE MCTOUYHUKHU J0XOA0B U TpaHCPEpTHOE IIEHOOOpa30BaHKE) MpPUHATA
KaK JJaHHOCTb.

besycnoBHO, ecTh U psii 0OBEKTHBHO NO3UTUBHBIX TEHICHLUH B CTAHOBJICHUH CTaHAAP-
TOB KOPIIOPATUBHOI'O YIIPABIIEHUS Y POCCUNCKUX AMUTEHTOB. [lo nanubsiM MHCTUTYTA KOpHO-
patuBHOTO mpaBa u ynpasienus (MKITY), 3a mocaeanuii To oTMe4aeTcsi MOBBIIIEHNE MPO-
3payHOCTH KOMMaHuil (MH(popMalMs pacKkpblBaeTcsi Oosiee TOJTHO M CBOEBPEMEHHO, B

33 Kputepun NpHHATHS HHBECTHIMOHHBIX PelICHHiT — onpoc ynpasistouux Goxaamu. Ernst&Young, Mocksa,
2002.

3% Takyio oleHKy COBPEMEHHO# CHTyarmu aal, B yacTHocTH, . A. Posuuckuit Ha koH(pepenmun BIID «Mo-
JepHH3aIHs SKOHOMHUKH Poccun: UToru u nepcrnekTuBb (cekuus 2 « IHCTUTYIMOHAIBHBIE U CTPYKTYPHBIE pe-
tdhopme») 3—4 ampens 2002 T.
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YaCTHOCTH, B €XKEKBAPTAJIbHBIX OTUETAX M CalTaXx SMHUTEHTOB), CYIIECTBEHHO YJIyYIIHJIOCH
COJePIKAHHIE yUPEAUTEIbHBIX ¥ BHYTPEHHHX JOKYMEHTOB KOMIIAHHIT . TH CIBUIU HAXOIAT
CBOE€ OTpPa)K€HHE, B YAaCTHOCTH, B peuTuHre koproparuBHoro ympasienus MKIIY. Tak, 3a
12 mecsimieB (II kBaptam 2001 1. — II xBapran 2002 r.) u3 23 KOMIIaHU, Ha KOTOPBIE MPUXO-
autes okosio 90% KamuTanu3aluu pocCHHCKOro ()OHJOBOTO pbIHKA, B 18 KopmopaTuBHOE
YIPpaBJIEHUE YJIYy4IIWIOCh, B 4 yXyammiock U B | octamoch Hem3MeHHBbIM. JlanHble 3a III
kBaptan 2002 r. Takke MOATBEPXKIAIOT ATy TEHAEHLUIO. be3ycinoBHO, peub HIET O psize
KpPYNHEHIINX KOMIIAHUH, I03TOMY FOBOPUTH O MacIITaOHBIX CABUraX B KOPIOPAaTUBHOM CEK-
TOpE B OTHOLUIEHMHM COOTBETCTBYIOLIMX CTaHAAPTOB IOKA HE IMPEICTABISAETCS BO3MOKHBIM.
ITonoxurenpbHOE BIUSHUAE HA KAYECTBO KOPIIOPATUBHOIO YIIPABICHUS POCCUNCKUX KOMIIAHUU
JI0JDKHA OKa3aTh HOBas pefaknus 3akoHa «O phIHKE IEHHBIX OyMary», BCTYNHBIIAs B CHITY B
saBape 2003 r. 3aKkoHOM, B YaCTHOCTH, YCTAHABIIMBAIOTCSI HOBBIE TPEOOBAHUS K COCTaBY pac-
KpbIBaeMOW 3MHUTEHTaMu HH(popMaiuu B ¢opMe exKeKBapTaJlbHBIX OTYETOB (0 (pUHAHCOBO-
XO3AWCTBEHHOHN NIEATENbHOCTH, JIMIAX, BXOJSIIMX B COCTAB OPraHOB yNpaBJIeHUs, 00 ydacT-
HUKaX SMHUTEHTA, CJIEIKaX, B COBEPLICHUH KOTOPhIX UMENACh 3aMHTEPECOBAHHOCTD U JIp.).

Xots k Havany 2000-x TT. mpaBOBbIE HOBAIIMH B 00JaCTH COOCTBEHHO KOPIOPATHBHOTO
3aKOHOJATEIbCTBA (3ALUTHI MPAB aKIMOHEPOB) B 3HAUUTEIBHON CTENEHU JOCTUTIU CBOETO
Ipezeaa ¢ TOYKH 3pEHUs CYIIECTBYIOIMIMX YIKOHOMUYECKUX YCJIOBUM, IEPCIEKTUBBI yIydllle-
HUS JEHCTBYIOIIUX HOPM JOCTATOYHO IIMPOKH. DTO KACAETCsl KaK OCHOBOIIOJIAraloLIero 3a-
koHa «O0 aKIMOHEPHBIX 00IIECTBAaX», TaK M 0OOJIee CIeNATM3UPOBAHHBIX 00J1acTel: peopra-
HU3a1Msl, NOMJIOIEHUe, TPYMIbl KoMIaHui, ahduirpoBaHHble HLA, HHCANIEPCKHUE CHENKH,
packpbITie HHPOPMALIUU U OTYETHOCTh, OAHKPOTCTBO U Apyrue. OYeBHIHO TAKXKe, YTO METO-
JIbl 3aIUTHI IPaB aKIMOHEPOB HE CMOTYT MOJYYUTh JajbHelIIee pa3BuTHe 0€3 aJeKBaTHBIX
00mux mMep B chepe HHPOPCMEHTA U U3MEHEHUH B MPOIIECCYAIbHOM TIpaBe.

4.6. BaHKOBCKUI cCeKTop

B 2002 r. B 6aHKOBCKOM CEKTOPE MPOIODKUIICS POCT: aKTUBHI B PEaTbHOM BBIPAYKCHUHU
3a 11 mecsueB Beipocnu Ha 20%, ccypl HEOAHKOBCKOMY CEKTOPY — Ha 26%, JemO3UThl — Ha
27%, B TOM 4HCJI€ BKJIaAbl YACTHEIX JIHUI] — Ha 39%.

Jonst nenHbIx Oymar B akTuBax 0aHKOB octajach B 2002 r. mpakTHUECKH Ha YpPOBHE
konna 2001 r., cocraBuB Ha 1 mekadbps 2002 r. 14,9%. He3nauntenbubiit pocT (Ha 1 11.11.) OBLT
JOCTUTHYT OJ1arofjaps MHBECTUIUSM B HETOCYJapCTBEHHBIE 1IEHHbIE OyMardu.

B 2002 r. ycnoBus Ha pbiHKE (heepanbHBIX JOJTOBBIX 00S3aTENbCTB, HOMUHUPOBAH-
HBIX B BJIIOTE, OBUIA UCKIIOYUTEIHLHO ONAronmpusiTHRIMU JIJISI HHBECTOPOB. POoCT 1eH Ha poc-
cuiickue eBpoobnuranuu 1 OBB3 obecrieunBan BbICOKYIO J0XOAHOCTh B PyOJIEBOM BBIpaXke-
Huu. OpHako Kpyr OaHKOB—ONEpPATOPOB ATOrO PBIHKA OCTAETCs MO-MPEKHEMY JOBOJIBHO
y3KHM, U JaXKe KpaiiHe OmarompusiTHas A1 WHBECTOpoB AuHamuka 1eH B 2001-2002 rr. He

3 K MpUMEpPY, U3BECTHBI MHOT'UE ClIydau, Korjga CACIKN COBCPLIAIUCH 3a MOANMUCHIO ITCHANPEKTOpPA, UMCIOIIETO
HE3aKOHHO PACHIMPCEHHBIC IMOJTHOMOYUS. BosmoxxHoCcTh MPpU3HaAHUA TaKOM CICIIKH HUYTOXKHOH CO Bcel O4YCBU -
HOCTBIO ITOBBIIIAJIO PUCKHU IJI1 aKIHMOHEPOB.
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MpHBelia K ero 3HaYUTEeIbHOMY paclIMpeHuto. BrnagensiiaMu caMbIx KpyIHBIX OpTQeneit Ba-
motHbIX /1O nponomxkaiot octaBarbes CoepObank u BHemroproaHk.

Kak n mponuisix rogax, 6aHKOBCKHI CEKTOp OCTAeTCS OCHOBHBIM JepiKaTesieM pyole-
BOTO OOJIMTallMOHHOTO rocynapcTBeHHoro nonra. Ho B 2002 r. mportecc KoHIeHTpauuu ¢e-
JEpabHBIX JOJTOBBIX 00s3aTENBCTB, HOMUHHUPOBAHHBIX B pyOJsiX, B OAHKOBCKOM CEKTOpE
HECKOJIbKO 3aTopMo3uics. B nmoptderne rocyrapcTBeHHBIX IIEHHBIX OyMmar CpeiHero poccuii-
CKOro OaHKa BBIpOCTa JOJS PyOJIEBBIX HHCTPYMEHTOB M CHU3WIIACH JIOJIsi Oymar, HOMUHHUPO-
BaHHBIX B UHOCTPAHHOM BaJIOTE.

eraumoeaHue peasibHOeO ceKkmaopa

B 2002 r. mpoaomKuiaock omHocumenvHoe yseauverue KpeoumosaHus bankamu’® He-
oanxosckozo cexkmopa (HBC). Kak u B 2001 r., yBenuueHre KpeAUTOBaHUS PEaJbHOIO CEK-
Topa 3KOHOMUKH B 2002 T. IPOUCXOAMIO TEMIIaMH, OOTOHSIONIMME OO pPOCT aKTUBOB. B
UTOre JI0JIsl cCyJ HEOAaHKOBCKOMY CEKTOpPY B akTHMBax OaHKOB BbIpocia ¢ 46,7% Ha Hayaio
rona 10 48,9% Ha Havanmo nekadps, HO TEMITBl POCTa B MOCTOSHHBIX IIeHAX ObUIM HECKOJIHKO
Hwke, yeM B 2001 r. 3a 11 mecsneB 2002 r. pocT arperupoBaHHOIO KPEeIUTHOIO MOpTdes
coctaBui 17,3% (18,9% B ronoBom BbipaskeHun) npotus 25,4% B 2001 r. [{ons npocpoueH-
HBIX CCYJl B KPEIUTHBIX MOPT(enssx 6aHKOB HEMHOTO BbIpociia B TeueHue roja (¢ 1,7% na Ha-
yaio roaa, 10 1,9% Ha Hauano aexadps), HO ocTanach Ha BeCbMa HU3KOM ypOBHE.

Ecnu uckmounte Coepbank, TenaeHuus pocra agonu ccya HbBC B aktuBax 6aHKOB co-
xpansiercs — Ha Hayano roja ccyasl HBC cocraBnsm 44% akTuUBOB, K Hayanmy aekaOpst —
48%, a 1oJs1 MPOCPOUCHHBIX CCY/l M Ha HA4aJIo Tofa, U K KOHILy HOsIOpst cocTaBmina 1,8%.

Onepexaroluii ooliee yBeJIndeHne akTHBOB POCT KPEAUTOB HEOAHKOBCKOMY CEKTOpY B
2002 r. conpoBoxaancs, kak U B 2001 r., OTHOCUTEIBHBIM CHUMCEHUEM 00U CPeOCm8, pa3-
MeweHHbIX 8 6anKko8ckom cekmope. J10li aKTUBOB, pa3MEIICHHBIX B 0AHKOBCKOM CEKTOpE, B
oOmelt cymme akTUBOB cHuU3uiach 3a 11 mecsmes 2002 r. ¢ 31,4 no 29,8% (c 38,8 no 34,4%,
eciu UCKIounTh COepOaHK).

B Ttoii unu unoit crenenu kpeauroanueM HBC 3anumarorcs 94% Gankos. [lomns Coep-
6anka B npenocraBieHHbix HBC ccynax cocrasmusier okono 30%, Gosee ueM B IATh pas mpe-
BBIIIAs JIOJIO CJIEMYIOIIEro 3a HUM «Aunbda-06anka». Takoe COOTHOIICHHE CKIIAJBIBACTCS B
cuiry nomuHupoBaHusi CoepbOaHka Ha cerMEHTe pyOJIeBBIX CCYI, TIe ero moist Ha 1 gexadps
2002 r. cocrasnsna 37,2%. Ha cermeHTe BalOTHOrO KpenuToBaHusi oTpbiB COepOaHKa OT
KOHKYPEHTOB HE CTOJIb OIyTHUM. Ero noms cocrasnser 14,8%, nomist Omkaiinero KOHKypeH-
ta — Braemroproanka — 9,9%. [ons COepbaHka B BaIOTHBIX KpEAMTaX OKA3bIBACTCS He-
CKOJIBKO BBIIIIE, €CIIM paccMaTpUBaTh TOJIBKO KPEIUTHI, MPEJOCTABICHHBIE MPEANPUATUAM—
pesunentam (16,8%).

B otnuune ot 2001 r., B 2002 1. poCT cCyA B MHOCTPAHHOU BAJIIOTE OMEpEkKal yBeIHUe-
HUe pyoseBoro kpeautHoro noprdens. COOTBETCTBEHHO, B gatomuou cmpykmype ccyo HEC
JIOJISI BAIFOTHBIX KpeauToB MoBbIcHIachk. Eciau Ha Havamo 2002 r. ux qoisa B o0meM oobeme
ccyn HBC cocraBmsina 32%, To x aexabpro gocrurna 34,3%, a mons pyOneBbIX cCya CHU3H-
nack ¢ 68% 10 65,7% (6e3 yueta COepOaHKa 10 BATIOTHBIX CCYJ B KPEAUTHOM TOPTQere
noBeicuiach ¢ 39,5% no 41,3%). [Ipu 3TOM U3MEHEHHUSI B COOTHOIIICHUN PYOJIEBBIX U BAJIOT-
HBIX CCYJl IPOMCXOUIN Ha (JOHE aKTUBHOI'O PACIIMPEHUsI OOOUX BUJOB KPEIUTOBAHUS.

36 31ech 1 nanee Ge3 ydera 6aHKOB, HaxoAsAmuxcs mox ynpasieHrnem APKO.
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[TpenoctaBinss cCyibl B HHOCTPAHHOM BaioTe, OaHKU BCE B OOJBIICH CTENEHH BBIHYXK-
JeHbl OBUTM OPUEHTHPOBATHCSI HA PECYPChl POCCUHCKUX MPEANPHUSITHA U YaCTHBIX JIHI (CM.
puc. 1). Eciiu HakanyHe kpuzuca 1998 r. o0muii 00beM 0053aTeNbCTB OAHKOB TEepe]] HEpe3H-
JIEHTaMH TPEBbIIIA 00beM BBIJAHHBIX pe3uACHTaM—HeOaHKaM CCyJl B MHOCTPaHHOMU BallloTe,
a B koH1e 1999 r. »Tu mokaszaTenu CpaBHSINCH, TO K KOHIYY 2002 r. o0s3arenscTBa OaHKOB
nepes; Hepe3uIeHTaMi B MHOCTPAHHOW BaJIOTE€ COCTABJISUIM TOJNBKO 58% OT o0beMa BbIJIaH-
HBIX pe3uJeHTaM—He0aHKaM CCyJ] B MHOcTpaHHOW Bamore. B 2002 r. cpemu (akTopos, mo-
3BOJIMBIIMX OAHKOBCKOW CHCTeMe paciuputh kpeauroBanne HBC B mHOCTpaHHON BamioTe,
HE00XOIUMO OTMETUTH, MPEXKJIE BCETO, POCT CPOUHBIX JCTIO3UTOB YACTHBIX JIMI] B HHOCTPAH-
HoM1 Baymore. CyMMa BKJIJI0B YaCTHBIX JIUI] B MHOCTPAHHOM BayoTe 3a 11 MecsleB npouuioro
roja ysenuuuiaack Ha 49% B 10J1J1apOBOM BBIPAKEHUU.

Mnp4.gons.
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Ha KOHel mecaua

1 — ccy bl NpeANPUATHAM-PE3HICHTaM.
2 — 00s13aTENBCTBA TIEPE]T HEPE3UICHTAMH.

Puc. 1. Ccynpl npeAnpusTUSIM—pE3nIEHTaM B HHOCTPAHHOM BAIIIOTE U 0053aTeIbCTBA
nepea Hepe3uJACHTaMH POCCUNUCKUX 0aHKOB (MJIP JIOJI.)

OtcyTcTBHE Y OAaHKOB BO3MOXHOCTH TPUBIEKATH B IOCTATOYHOM OOBEME PECYPCHI C
MUPOBBIX (DPMHAHCOBBIX PHIHKOB HEM30EKHO BENET K YIOPOKAHUIO KPEIUTOB JJIST KOHEUHBIX
3aemMmuKoB. Kak BUIHO HA puc. 2, ypOBEHb CTABOK IO JICTIO3UTAM YaCTHBIX JIUI] B MHOCTPAH-
HOM BaJlI0TE Ha CPOK OT 6 MecsleB 10 1 roga konebancs B 2002 r. B auamazone ot 6,5 1o 8%,
B TO BpeMs Kak craBka LIBOR nHa cpok 6 mecsneB He npesbimana 2,5%.
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1 — cpenHeB3BelLLIEHHbIE MTPOLIEHTHbIE CTABKU MO KpeauTaM, MPEeIO0CTaBICHHBIM MPEANPUATUSIM B UHOCTPAaHHOU
BaJIFOTE HAa CPOK OT 6 MecsIeB 1o 1 roxa.
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2 — CpeIHEB3BEIICHHEBIC MPOICHTHRIC CTABKU I10 JICMO3UTAM YACTHBIX JIMIl B MHOCTPAHHOM BaJIOTE HA CPOK OT
6 MecsreB 10 1 roga.

3 — cpenHeB3BelnIeHHbIe TporieHTHRIE cTaBku LIBOR Ha 6 mecsimes.

Hcmounuxk: paccuntano no aanHbeiM LIBP u ®unmapker.

Puc. 2. CpeHeB3BEIIEHHBIE IPOLIEHTHBIE CTABKU 110 KPEIUTaM, IPEAOCTaBICHHBIM
IIPEANPUATHIM B MHOCTPAHHOM BaJIIOTE HA CPOK OT 6 MecAleB 0 1 roaa, Aeno3uram
YaCTHBIX JIMI] B MHOCTPAaHHOM BaltoTe Ha CpoK OT 6 Mecsues 1o 1 rona u craku LIBOR
Ha 6 mecsueB B 2000-2002 rr. (B %, ¢ y4eTOM pEeMHBECTUPOBAHMS)

Bo epemennoii cmpyxmype arperHpOBaHHOTO KPEAUTHOTO MOPTQENST pOCCUUCKHX OaH-

KoB o0Oo3HauuBmascs B 2001 r. TeHACHIMSA K YBEIMYCHHUIO OJIM HAMOOJEe KPAaTKOCPOYHBIX

ccya He noayuwia pa3sutus. B 2002 rony aons ccyl, BblIaBaeéMbIX Ha CPOK 10 3 MECAIIEB,

cokparunach ¢ 23,4 1o 22%. OIHOBPEMEHHO MOBBICHIIACH JOJIS CCY[l, BBIJABAEMBIX Ha CPOK
Oosee rosa, NpuYeM Kak 1o pyOJeBbIM, TaK U MO BaJIIOTHBIM KpeautaMm (cM. maba. 11).

Tabnuya 11

BpemenHasi CTPyKTypa ccyl HeOAHKOBCKOMY CEKTOPY

Bua ceyn Crpykrypa HenpocpodyeHHbIx ccyny HBC (B %)
01.01.00 01.01.01 01.01.02 01.12.02
Ccyabt HBC, Bcero 100 100 100 100
Ccynbel HBC Ha cpok 10 90 nHeit 17,8 16,9 234 22,0
Ccyapbt HBC Ha cpok 90—180 nueit 10,8 15,7 14,2 14,6
Ccynpt HBC Ha cpok 180 nueii — 1 rox 33,2 344 31,1 28,7
Ccynbt HBC Ha cpok Gosnee rozia 38,2 33,0 31,3 34,7
Ccyabl B HHOCTPAHHOH BaJIIOTe 100 100 100 100
Ccyapt HBC Ha cpok 10 90 nHeir 9,5 8,0 10,7 9,3
Ccynpt HBC Ha cpok 90—180 nueit 9,0 8,4 10,7 12,1
Ccynpt HBC Ha cpok 180 nueii — 1 rox 25,1 28,1 28,6 24,8
Ccyapt HBC Ha cpok Gosiee rojia 56,3 55,4 50,0 53,8
Ccyasbl B pybJasix 100 100 100 100
Ccyapt HBC Ha cpok 10 90 nHei 24,5 21,7 29,3 28,5
Ccynpt HBC Ha cpok 90-180 nHei 12,2 19,6 15,7 15,9
Ccynbl HBC Ha cpoxk 180 nHeii - 1 rog 39,8 37,7 32,3 30,7
Ccyabt HBC Ha cpok Gosiee rosa 23,5 20,9 22,7 24,9

Hcmounuxk: paccuntano mo 6aze maabix pupmer CTUuK.

B cmpykmype 3aemuuxoe nponomnxkaercst poct foau yactHex auil. Eciu B 2000 1. gomns
CCyJl YaCTHBIM JIMIIaM HEHaMHOTo IpeBblana 5% oOuiel CyMMbI BBIIAHHBIX CCYJ, TO K Jie-
kabpro 2002 r. oHa moBeicunachk A0 8,2% (cMm. mabn. 12). D10 o0mIas TeHIACHIMS A BCEX
poccuiickux OaHKOB, a HE TOJBKO OCOOEHHOCTh KpenuTHOM mnonutuku COepOanka. 3a
11 mecsimieB 2002 r. CoepOaHK yBenu4nia 00beM KPEIUTOB, PEAOCTABICHHBIX YaCTHBIM JIH-
1aM, Ha 65,6% B TEeKyIuX 1eHaX, OCTaIbHbIe OaHku — Ha 47,3%.

CHIKeHue J0JIM KPeAUTOB, NMPEIOCTABICHHBIX OIO/KETaM U roCyIapCTBEHHBIM Mpe-
npusaTusaM, Habmonasmeecs B 2001 r., B IponuioM rofy CMEHHIOCh HE3HAYUTEIbHBIM MOBbI-
IICHUEM.

Tabauya 12
Crpykrypa ccyn HBC no kouTparenTam
% (g O
Bun ceyn 01.01.00 ofgfﬁwpa ccytl)ll.(()li.o/oz) 01.12.02
Ccynsl 6ropKeTaM U BHEOIOKETHEIM (oHmaM 5,8 1,7 1,3 1,6
Ccey bl MpeAnpUsITUAM-PE3UICHTaM 82,8 88,1 87,8 86,9
B TOM 4ncie rocyiapcTBeHHBIM 8,4 8,1 5,6 5,9
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HEroCyAapCTBEHHBIM 74,4 80,0 82,2 81,0
Ccey bl IpeAnpUsITUSIM-HEPE3UICHTaM 6,1 5,0 3,9 3,4
Ccy/ibl YaCTHBIM JIMLAM 53 5,2 7,0 8,2

* Brurroyast IPOCPOUEHHBIE CCY/IBL.
Hcmounux: paccuntano mo 6aze qanuabix ¢pupmer CTHUuK.

B obmeit cymme kpeoumos uacmmubim auyam TOBOIBHO OONBIION MPOLEHT COCTABIISIOT
ccy bl npennpunuMatessiM (19% na koner; 2001 r. u 21% na 1 nexadbps 2002 r.). Eme 1-2%
MPUXOJUTCSA Ha KPEIUTHI, BbIJaHHbIe HepeduaeHTaM. OcTanbHoe — ccyAbl MOTPEOUTEIBCKOTO
Ha3HayeHUs, oOIMi 00bEM KOTOPBIX COCTaBUJI Ha KOHEI| paccMaTpUBaeMOro Iepuoja
113,3 mupa py6., U3 KOTOpBIX OoJiee MOIOBHHBI BbiaHo COepbankom. [Ipu 3TOoM OcHOBHAas
Macca KpeIuTOoB BbIIaBaniach B pyossix (6onee 80% mo Bcem Oankam u 6omnee 70%, eciu mc-
KJIFOUHTh U3 paccMoTpenus COepOaHK) M Ha CPOK, MPEBBIMIAIOIMINNA OJUH ToA (cM. maba. 13).
Oco6eHHO OOJIBLIYIO JIOJI0 KPEAUTHI Ha CPOK OoJiee rosia cocTaBisiioT B CoepObaHke — OCHOB-
Has Macca KpeIUTOB NMOTPEOUTENILCKOTO Ha3HAUEHHSI BBIJAETCS UM Ha CPOK CBhImIe 3 sieT. He
uMesl BO3MOXKHOCTH KOHKYpHpoBaTh co COepOaHKOM IO IUPOTE OXBaTa HACEIICHUS CBOMMHU
yCIIyraMH, HEKOTOpble OaHKH MbITAlOTCS COCTABUTh €My KOHKYPEHIIMIO 3a cUeT OoJblleii one-
patuBHocTU. Ecniu B COepOaHKe cpok 0(OpMIIEHHUS KpeuTa COCTaBIIAET HECKOIBKO JIHEH, TO
takue OaHkM, Kak «Pycckuii ctanmapt» u «llepBoe O. B. K.» mbITatoTcst pacimpuTh CBOIO
JIOJTIO PhIHKA, aKTUBHO TMPOABHTasl TaK HAa3bIBAEMOE HKCIPECC-KPEAUTOBAHUE, KOTAAa 0pOopM-
JIEHHE KpeanuTa MPOUCXOIUT B TOT )K€ JIEHb, B KOTOPBII KIMEHT 3a HUM oOpatuiics. Ho cpok,
Ha KOTOPBIN MPEIOCTaBISIIOTCA TaKHE KPEIUThI, COCTaBIIET OOBIYHO OT MOIYroAa /0 roja, a
CTaBKH U MIPOYME PACXOBI 110 0OCTY>KUBAHHIO HAMHOTO BBIIIE, YeM B 00Jiee KOHCEpBAaTHBHBIX
OaHKax.
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Tabauya 13
BpeMEHHaﬂ CTPYKTYpa HOTpeﬁl/ITeJIbCKI/IX KpeauToB
Buj xpenuton Bce 6anku ¢ yuerom Coepdanka Bce 6anku, uckiawyas CoepoaHk
01.01.02 01.12.02 01.01.02 01.12.02

IoTpednTe/IbCKHE KPEIUThI, BCET0 100 100 100 100
Osepapadt 0,5 1,0 0,6 1,7
Ha cpok 10 90 nHeli u 1o BocTpeboBa- 6,6 53 11,1 9,4
HUS
Ha cpok 90-180 nHeit 2,8 29 4,6 5,1
Ha cpok 180 jueii — 1 rog 17,8 18,5 27,9 29,5
Ha cpok Gosiee rona 72,3 72,3 55,8 54,3
B oM unciie cBoie 3 geT 50,6 51,5 31,7 28,2

Hcemounux: Paccunrano mo 6a3ze nanabix Gupmel CTUnK.

baHKu Ha pbiIHKe 2ocydapcmeeHHbIX 00/1208bIx 0bsi3ameribcme

Jons neHHbIX Oymar B akTuBax OaHKOB ocrtajach B 2002 r. mpakTHYeCKH HAa yPOBHE
koHua 2001 r., cocraBuB Ha 1 gexkaOps 14,9% npotus 13,9% no cocrosnuto Ha 1 sHBaps.
Poct Ha 1 m.m. Ob1 HOCTUTHYT Onarojgapsi MHBECTUIMSM B HErOCyJapCTBEHHbIE LIEHHBIE OY-
Mmaru. B noptdene rocyaapcTBeHHBIX LEHHBIX OyMar BbIpociia J0Js pyOJIeBbIX MHCTPYMEH-
TOB (Cc 4,2 10 4,9% OT aKTUBOB) U CHU3WJIACH J0JIs1 OyMar, HOMMHUPOBAHHBIX B HHOCTPAaHHOU
Baitote (¢ 7,8 10 6,9% OT aKTUBOB).

CeameHm 2ocydapcmeeHHbIX UeHHbIX bymaa, HOMUHUPOBaHHbIX 8 pybrisx

baHKOBCKUII CEKTOp OcTaeTcs OCHOBHBIM JIepiKaTesieM py0JieBOro 0OJIMIalliOHHOTO To-
cynapctBeHHoro nonra. Ho B 2002 r. mpouecc KOHIEHTpauuu ¢enepaibHbIX JOITOBBIX 00s-
3aTeNbCTB, HOMUHUPOBAHHBIX B PyOJsiX, B OAHKOBCKOM CEKTOpPE HECKOJBKO 3aTOPMO3HIICS.
Ecnu B 2001 1. ero nons 3a 11 mecsiues Beipocna ¢ 61,5% no 75,6%, to B 2002 r. mocne no-
BBILLICHUS B (eBpare—MapTe, Korjaa 1o 0aHKOBCKOro cekTopa gocturia 78,2%, K KOHILY
CeHTAOps OHa BepHyJach K ypoBHI0 koHua 2001 r., coctaBuB Ha konery Il kBaprana 76,1%.
TopmoskeHne pocta 1oau 0AHKOBCKOTO CEKTOpa B 00IIeM 00beMe BHYTPEHHETO OOIHTaIloH-
HOT'O JI0JITa MPUHATO CBA3BIBATH € 3alyCKOM B 2002 r. HAKOIMTEIBHOTO 3JIE€MEHTA IIEHCUOH-
HOW CHUCTEMbI U UHBECTUPOBAHHEM COOpaHHBIX cTpaxoBbiX B3HOCOB B ' KO-O®d3. Ho ananu3
JMHAMUKHU JTOJTM OaHKOBCKOTO CEKTOpa B 00IIel cyMMe Joira He JaeT OCHOBAaHHUM JJIs CTOJb
OJIHO3HAYHOTO BbIBOJa. Kak BUJIHO Ha puc. 3, pOCT €ro 10JIM MPUOCTAHOBUJICS €IlI€ OCEHbIO
2001 r., 3a HECKOJIBKO MECSIIEB /10 TOTO, KaKk ObUTH COOpaHbI TIEPBbIC B3HOCHI B HAKOIIUTEIh-
HYIO COCTaBJIIONIYIO MEHCHOHHOM CHCTeMbl. A MHBECTHpOBaHUE B3HOCOB c ampesnst 2002 r.
HE MPHBEJIO MOKa K CHIYKEHUIO J10JIM OaHKOBCKOTO CEKTOpa o cpaBHEHUIO ¢ koHIoM 2001 r.
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HUcmoynux: 11BP.

Puc. 3. Jlunamuika 10711 0aHKOBCKOT'O CEKTOPa B COBOKYITHOM
noprdene 'KO-OD3 B 2001-2002 rr.

B ny6nukyemoii LlenTpoGankom nHbopMaluu o AepKaTensx TocyaapcTBEHHOTO 00Iu-
TallMOHHOTO JIOJITa JaHHbIE O MOopTdene KoMMepuecKkux O0aHKOB OOBETUHEHBI C JaHHBIMHU O
[EHHBIX OyMarax, mpuHauIexkamux camomy LIeHTpoOaHKy, 1 He MO3BOJISIOT CYIUTH O J0JIE B
coBokynHOM moptdene ['KO-OD3, npunamnexaieid kommepueckuM Oankam. [Ipencrasie-
HUE 00 y4YacTHH COOCTBEHHO KOMMEpUYeCKHX OaHKOB B cOBOKymHOM mopTderne ['KO-OD3
MO>KHO MOJIYYHUTb U3 JAHHBIX X OaTaHCOB.

Ha nauano 2002 r. u3z 6omnee uem 1300 neiictByromux 6ankoB menee 500 6aHKOB nep-
YKaJIM B CBOMX MOPTdesax pyosneBsie ¢peaepanbHbIe JOJITOBbIe 00s3aTebeTBa. K KOHITY HOSI0-
ps uncno 6ankoB-nepxkateneil pyoneBsix @O cokparunocs 10 434. Ho coBoKynHBIN mopT-
¢enp 'KO-OD3 xommepueckux OankoB 3a 11 mecaueB 2002 r. yBemuumics Ha 38% (c
114,1 mo 158,3 mupx py6. B Tekymmx neHax). [Ipm stom Ttemmn yBenmmdenus moptdens y
COGepOanka ObUT HIKE, YeM y OocTaldbHBIX 0aHKOB (34,2% mpoTtus 58,7%), 4TO IpUBENO K HE-
KOTOpOMY cokpameHuto ero aonu (¢ 81% Ha Hauano roma mo 79% Ha koHel HOs0ps). B
2001 r. poct obmero noprdens pyonaessix @O 6bu1 HamHoro HIke (10,8%) U npounzomen
nMeHHO 3a cuet COepOanka, mopTdesb KoToporo yBeanamics ¢ 63,4 no 92,9 muipa py0. (Ha
46,5%), B TO BpeMsl KaK JUIsl OCTAJIbHBIX AEMCTBYIOIUX OAaHKOB B 3TOT MepHO] OblLIa Xapak-
TE€pPHA MPOTHBOIOJIOXKHAST TCHACHIUS — UX COBOKYMHBIN mopTdens ['KO-OD3 cHuzmics 3a
TOT *e mepuon ¢ 39,5 no 21,2 mapx py6. (To ecth Ha 46,4%).

Hona 'KO-O®3 B aktuBax COepbanka B TeueHnue 11 mecsue 2002 roga HECKOIBKO
yBenmuuunach (¢ 11,5% mo 12%). YV octanbHbIX 0aHKOB MPUPOCT ITOM JOTIU TakkKe ObUT Kpaii-
HE He3HauuTeNnbHbIM U coctaBua Bcero 0,3 m. m. (¢ 1,0% mo 1,3%). Ha nawano mexabps
2002 r. y Coepbanka Ha gomo pyoseBsix @10 npuxoaunock 45% noprdens /10, a 'y oc-
TaJlbHBIX JEHCTBYIOIIKX OAHKOB 3Ta JI0JI COCTaBIIsAIa TONbKO 25,5%.

KonudectBo 6ankoB, npoBoauBimx onepanuu no 'KO-OdD3, B TeueHue roga CHIBHO
kosebarnock: eciu B aekadbpe 2001 r. o000poT 1Mo 3TOMy MHCTPYMEHTY moka3anu 378 6aHKOB, B
centsope 2002 r. — 384, To B HOsIOpe yncio 6aHkoB, mpoBoauBIINX onepanuu ¢ GJ1O B pyoO-
JSIX, CHU3WIOCH 110 285. B a0CoIIOTHOM BBIPaKEHHH COBOKYIHBIM 000pOT BCEX ACHCTBYIO-
X POCCUUCKMX 0aHKOB MMEJI HECKOJIbKO HHYI0 MuHaMHKY. Ecnu 3a mekabpp 2001 r. o6opot
coctaBun 51,4 mupa py0., To B cenTsiope 2002 r. 3Ta BeaMurMHA YMEHbIIMIach A0 31,2 miupxa
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py6. OnHako B HOsAOpe 000pOT BHOBB BO3pOC 110 54 muipa pyO., oTpaxkasi, O4eBUIHO, oOlee
O’KUBJICHUE Ha BTOPUYHOM PBIHKE, HaOojaBIeecs B nociueaneM kBapraie 2002 r. [Ipu stom
oneparuu COepOaHKa Ha 3TOM CETMEHTE OTJIMYAIOTCS JJOBOJIBHO BBICOKOH CTa0MIIBHOCTBIO.

ToproBasi akTUBHOCTh Y4acTHUKOB pblHKa ['KO-O®3 ocraercs Hu3KOM. JlocTaTrouHO
CKa3aTh, YTO 0OOPOTHI 0 COOTBETCTBYIOIIMM CUETaM, PACCUUTAHHbIE KaK CyMMa MOKYIIOK U
IPOJIaX 32 MECSAL, OCTAIOTCS HUXKE, YeM OCTAaTKH Ha CYETaxX, B TO BPEMs Kak B JIOKPU3HCHBIN
NEPUOJ MECSUHBIM 00OpOT MpeBbIlIaT OCTATOK IO CcYeTaM, Ha KOTOPHIX OAaHKHU OTpPa)KaroT
onepamuu ¢ [KO-O®3, B 2-3 pa3a. B Hos6pe 2001 r. oTHOIIEHHE 0O0POTOB K OCTaTKaM CO-
ctaBisiio 54,8% (91%, ecnu uckmtountsh CoepbaHK), cHU3UBIIKCH K Aekadpro 2002 r. o 34%
(87% mpu uckmouennn CoOepOanka). s cpaBHEHHS: OTHOLIEHHE 00OPOTOB K OCTaTKaM IO
®J1O, HOMUHUPOBAHHBIM B BAJIIOTE, COCTABIsLIO B HOs10pe 2002 1. 153% (283% 0Oe3 ydera
Coepbanka).

Topru I'KO-O®3 BeayTcst Ha BOCbMH POCCUHCKUX TOPrOBBIX IUIOINAAKAX, JTUAUPYET
cpenu KoTopbix MMBDb. baHKU SABISIOTCS aKTUBHBIMM YYaCTHHKaMU BTOPHUYHBIX TOPrOB Ha
peiake pyoaeBbix @J10. Ha MMBB 6051ee 90% nunepoB — 3To OaHKU.

[TongpoOHee ocTaHOBUMCS Ha ONEpPALUSIX POCCUHCKMX OAHKOB — BEAYIIUX YYACTHUKOB
peiHka 'KO-O®3 B coorBercTBytomel cexiuun MMBDB. [l ¢popmupoBanust BBIOOpKH 3a
OCHOBY OBLIH B35THI CHHCKH, cocTaBisieMble MMBB, B KoTOpbIe BKITIOYAIOTCS JUIIEPhI PhIHKA
I'KO-O®3, obnagaroiue B paccMaTpUBAEMOM IE€PUOJI€ HAMOOIBIITUM TOPTOBBIM 000POTOM
Ha BTOPUYHBIX TOPrax, Py 3TOM YUYHUTBIBAIOTCS Kak COOCTBEHHbIE ONEPALUU JUIEPOB, TaK U
CHENKH 0 TMOPYYEHHUI0 KIUEeHTOB. Tak, mo gaHHbM 3a HOsOpb 2001 1 2002 rr. B CHUCOK BO-
i 22 Oanka. s JanbHEHIIero aHainsa M3 paccMaTpUBAEMbIX BBIOOPOK ObUT MCKITIOYEH
COepbaHK, TOCKOJIBKY €r0 MOKa3aTeIM OKa3bIBAIOT CHIIBHOE MCKAXKAIOIIEe BIUSHUE HA CPEI-
HHUE 3HAYCHHUS.

CoBoKynHBIH 000pOT 0aHKOB — BEAYLIUX ONEPATOPOB CEKLUHU pYyOIEeBBIX IoCyaapcT-
BEHHBIX IIeHHbIX Oymar Ha MMBB (6e3 Cbepbanka) B HosiOpe 2002 r. cocraBun 52,3% ot
coBoKymHOTo o6opota mo ['KO-O®3 Bcex neHCTBYIOMUX POCCHICKUX OaHKOB 0e3 yuera
CoOepbanka, yBEeIUYHMBIIKNCH B 1,5 pa3a o CpaBHEHHMIO C aHAJIOTMYHBIM TMTOKa3aTelieM HOSOPs
2001 r. (35,6%). B abcomoTHOM BbIpaxkeHuu 060poThl U octaTku no IO B pybasx B pac-
cMaTpUBaeMoil Tpyrine 6aHKOB TaKXKe IMOBBIIIATUCH, HO HE B OJMHAKOBBIX NPONOpUUsiX. Tem-
bl pocTa 000POTOB MPEBBIIIATN TEMIIBI POCTa OCTATKOB MPAaKTHYECKU B 2 pa3za. Tak cymma
obopota B HOsi0pe 2002 r. mo cpaBHeHuto ¢ HosiOpem 2001 r. yBenuuumnach Ha 44,6% (c
10,6 no 15,4 mapn pyO. B TeKyLIMX IIeHax), a ocTatku — Ha 21,3% (¢ 10,9 no 13,8 mapn pyO.).
Taxkum 00pa3zom, OTHOIIEHHE 000POTa K OCTATKaM BBIPOCIIO y OAHKOB—AaKTUBHBIX ONEPAaTOPOB
peiaka ['KO-O®3 sa MMBB ¢ 97,6% no 116,4%. [ns cpearero poccuiickoro 6anka (06e3
ydyeta COepOaHKa) TCHACHIMA OblJla HHOW — 00OPOTHI MO-TIPEKHEMY OCTAFOTCSI HUKE OCTaT-
KOB M pa3pbIB MPOJIOJKAET YBEIMUUBATHCS (OTHOLIEHHE 00OPOTOB K OCTaTKaM CHU3WJIOCH C
91% no 87%).

Hons py6nesbix @10 B akTHBax 6aHKOB—Beayux onepaTopoB peiHka ' KO-O®3 Ha
MMBB BbiIe, yeM y cpenHectaTucTuueckoro poccuiickoro 6anka (1,9% mporus 1,0% Ha
Hauano nekadps 2001 r. u 1,8% nportus 1,3% Ha Hagano nexadbps 2002 r.).

B 2002 r., B oriinumne ot 2001 r., nmpocnexuBaeTcss TEHACHIMS K YBEIMUEHUIO pa3pbiBa
Mexay auHamMukon pyoneBeix @ IO B nopTdensax 6aHkoB — HanboJiee aKTUBHBIX OIIEPaTOPOB
peiaka 'KO-O®3 u cpennero 6anka. B abcomoTHOM BhIpakeHHH 00beM pyOieBbix @J10O,
NpUHAAIeKAKUX OaHKaM—BeaymuM omneparopam pbiHka [ KO-O®3 na MMBB, ysenuuucs
¢ nexabps 2001 r. mo nexadbpp 2002 r. B Tekymux 1eHax Ha 21% (c 10,9 no 13,2 mupg py6.),
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B TO BpeMs Kak B LIEJIOM IO BCeM poccuiickuM OaHkam (0e3 yueta COepbaHka 1 OaHKOB, Ha-
xomsmmxcs oA ynpasiearnem APKO) aHanornuHsiii mokazaTellb COCTaBWI TOIbKO 3% (poct
¢ 32,7 no 33,7 miupa pyo.).

Cpennuii pasMep akTUBOB OaHKOB — HamOoJiee aKTHBHBIX orepaTopoB peiHKa ['KO-—
O®3 na MMBB Ha koner; Hos10pst 2002 r. Gosiee yeM Ha MOPSAAOK HPEBBIIIAET CpEAHEE 3Ha-
YyeHue 17 poccuiickoro 6anka (34,4 mupn py6. npotus 2 mMipa pyo.)

XoTs HU3Kas aKTUBHOCTh Ha poccuiickoM pbiHke ['KO-O®d3 B nocneanee BpeMs CBS3bI-
BAaeTCsl C HMU3KOM JOXOJHOCTHIO MHBeCTHIMH B pyOneBbie DJIO, cpaBHeHHE moOKazarenen
NpUOBUIBHOCTH O0AHKOB—AKTUBHBIX YYAaCTHUKOB 3TOTO PhIHKA CO CPEIHUMH 3HAYECHUSAMH 110
0aHKOBCKOH CHCTEME B IIEJIOM HE MOATBEPXKAAET HaJIM4Yue 3TOH CBA3H. Bo BcsikoMm ciydae
OaHKU—aKTHBHbBIE ONEPATOPhl CEKLIUU PYOJIEBBIX TOCYIapCTBEHHBIX LIEHHBIX Oymar Ha MMBbB
3a 11 mecsmes 2002 r. oka3zaauch 3HAYUTEIBHO MPUOBUIBHEE IO CPABHEHHUIO CO CPETHECTATH-
CTMYECKUM OaHKOM (OTHOILIEHHE MPUOBLIN K aKTUBaM Ha KOHEll IIepHo/ia B FOJJOBOM BBIpaXKe-
Huu coctaBuio 4,4% npotus 2,9%).

CeameHm gbedeparibHbix 0051208bix 06s13amernbcme P,
HOMUHUPOBaHHbIX 8 UHOCMpaHHOU sarnome

Campbie kpymHBIC TIOpTdenu (eaepaabHbIX T0JTOBBIX 00s3aTenbeTB PO (DJ10), HOME-
HUPOBAHHBIX B MHOCTPAHHOW BajtoTe, nmpuHajiexxar Coepbanky u Buemroproanky. Ha mx
JIOJIIO TIO IaHHBIM Ha Hauano aekadps 2002 r. mpuxoaunock 70% Bcex BamoTHbIX /1O, Ha-
xomsmuxcs B noprdensx poccuiickux 6ankos. [1o cpaBHeHuto ¢ Hayanom 2002 r. ux A0is
CHHU3MJIACh Ha 3,2 M. II.

YtoObl OLIEHUTH, B KaKOH Mepe apyrue OaHKU CUUTAIOT 3TOT MHCTPYMEHT IpHUBIIEKa-
TENbHBIM [IJIsl MHBECTUPOBAHUS, MPOCIEANM IUHAMHUKY MOPT(ens BaTlOTHBIX (perepanbHbIX
noaroseix 06s3arenseTB B 2001-2002 rr. B abcomoTHOM BhlpakeHud (B poutapax CLIA) u B
MPOIICHTaX K aKTUBaM IO KBapTajlaM IO COCTOSIHUIO Ha KOHel[ Mecsia. Kak BuaHo Ha puc. 4,
10 HostOpst 2002 1. coBOKyIHBIN TopTdens BamtoTHbIX DJ]O pacmmpsiiics mapamieabHO POCTy
IIEH Ha 3TH aKTHUBHI (B OTCYTCTBUE MHBECTUIIMOHHBIX HHAEKCOB 11eH Ha OBI'B3 u poccuiickue
€BpOOOIUTalud B KayecTBe MHIWKATOpa IieH Ha BamtoTHbie @J[O MCHonb30BaHBI 1IEHBI HA
caMbIil KpyIHBIN 110 00beMy BbITyck eBpooOnuranuii — Fed-30, moramaewmsriii B 2030 r.). du-
HaMHKa oTHocuTenbHOH n0au @JIO B akTHBaX HOCUT OOJIee CIOXKHBIN XapakTep U HE UMesa B
MOCIIEIHHE JIBA TOJa BBIPAXKEHHOM TEHCHITHH.
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MApf—AOTT: Yo 90
35T T80
T 70
3+
—0—1
25T ——2
——3
24+
T 40
ST T30
1 } } } } } } t 20

3.01 6.01 9.01 120

1 302 6.02 9.02 11.02
Ha KOHeL Mecsla

1 — ®10 B BanroTe, B MIIPII. TOJUL. (JICBas OCh).
2 — nons BamoTHEIX DJIO B akTHBax, B % (J1eBast och).
3 — mensl Ha eBpooburayu Beirycka FED-30, B % (mpaBast ocb)

Puc. 4. [lunamuka nopt¢erns BaTIOTHRIX (QelepaabHbIX JOITOBBIX 0053aTENIbCTB POCCUHCKUX
OankoB (0e3 yuera CoepOanka u Buemroproanka) B 2001-2002 rr.

Yucno 6aHKOB, KOTOpBIE AepkaT B cBoux noprdemnsax @JIO B BamroTe, K Havary aexao-
ps 2002 r. yMEHBIIMIIOCH IO CPaBHEHHIO ¢ HadayioM roja ¢ 237 no 208. Ecau npuHATH BO
BHUMAaHHE, 4TO JIMLEH3UU Ha Olepalud B pPyOJIsiX M MHOCTPAHHOM BallOTe MMEIOT Oonee
1000 GaHKOB, TO MOXHO CYHMTaTh, YTO Kpyr OaHKOB—ONEPATOPOB 3TOIO PhIHKA JOBOJBHO
y30K, ¥ KpaiiHe OnaronpusTHas 1Jisi HHBECTOpoB nquHaMuka 1eH B 2001-2002 rr. He mpuBemna
K €r0 3HaYUTEJIbHOMY PacIIUPEHHIO.

B cpennem mo 6ankam, koTopbie umeroT BamtoTHbeie DJIO, UX 1078 B aKTHBaX COCTaB-
nset 9,2%. bankos ¢ moneit BamoTHbIX ®J]IO B akTuBax 0osaee 15% HacuuThiBaeTcs Beero 20.
PaccmoTrpuM moapoOHee BBIOOPKY OaHKOB, KOTOpPbIE 3aHUMAIOT JUAMPYIOLIUE MO3UIMUA Ha
cermeHTe BamoTHBIX DJ1O. [Tockonpky ypoBEHb KOHIIEHTpAlMM Ha 3TOM CETMEHTE O4YE€Hb
BBICOKHUH 3a cueT COepbanka u BHemToproanka, To U3 JajdbHEHIIIETO paCCMOTPEHUS OHU OY-
YT UCKIIIOYEHBI, YTOOBI MX MOKa3aTeIN HE MCKAXaJIW CpeJHHE 3HaueHHs Mo BeIOOpKe. B pe-
3yJbTaTe€ UCKJIIOUEHUS 3TUX JIBYX JIMJEPOB CpeHee 3HaueHne oTHouleHus BamoTHbIX DJ1O k
aKTHBaM B BEIOOpKE OAHKOB, IMEIOIIHMX 3TOT BUJ aKTUBOB, CHIDKaeTCs 110 49%.

B kauectBe kputepueB 0oT00pa OGaHKOB, KOTOpBIE 3aHUMAIOT JUAUPYIOLINE MO3UIUHN Ha
cermenTe BamoTHEIX ®/1O, ucnonb30BaHbl ClEAyIONINE TPU3HAKH:

'] wa Hauano aexadps 2002 r. gons BamoTHeIX /IO B akTHBax 6aHKa ObLIa BBIIIE
cpeaHei mo BceM JAelcTByromuM OaHkam (0e3 yuera CoepOanka u BHemrTopr-
0aHKa),

] GaHK MMeJ HEeHyJIeBble OCTATKU I10 JaHHOM MO3MLMHU Ha Havyajo u koHen 2002 .
U TpYU ATOM aKTUBHO NMPOBOJWIJ ONEPALMU C BAIIOTHBIMHM IOCYIapCTBEHHBIMU
LEHHbIMU OyMaramM Ha pbIHKE, TO €CTh ITOKa3blBaJl HEHYJIEBbIE OOOpOTHI IO
sTo mo3unuu B aekadpe 2001 r. u B Hosi6pe 2002 1.

YcTaHOBIIEHHBIM KpHUTepHUsM oTOopa ynosieTBopsier 51 6ank. [lomyueHHast BBIOOpKa
TaK)KE€ XapaKTepU3yeTcsl BBICOKOM cTeneHpto KoHueHTpanuun ®J10. Tak, nonoBuHa Bcex Ba-
motHbix @®JIO, mpunHamnexammux OaHKaM STOM BBIOOPKH, MPUXOAUTCS HA JOJI0 BCETO
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4 6anxoB. [lons 20 GankoB coctasisieT yxke 90% oOmmero noprdens BamoTHbIX IO GaHKOB
MOJTyYE€HHOH BBIOOPKH.

CpaBHMM HEKOTOpBIE (PMHAHCOBBIC MOKA3aTeIH ACSATEIBHOCTH OaHKOB chopMUpOBaH-
HOM T'PYMIIBI CO CPETHUMH TTOKA3aTeNISIMH 10 JeHCTBYIOMUM OaHkaMm 0e3 yueta COepOaHka u
Buemroproanka. [Ipexxae Bcero MOXHO OTMETUTh, YTO HauOoliee aKTUBHBIMH OINEpaTOpaMu
pBIHKQ BATIOTHBIX JOJTOBBIX OOSI3aTENIbCTB SIBISIOTCS KpymnHbIE OaHku. CpenHue aKTUBBI
OaHka rpynnsl K Hagaimy aekadps 2002 r. cocrasnsinu 9,6 muipa py6. npotus 1,9 muipa py6. B
cpemHeM 1o 0aHKOBCKOMY ceKkTopy (cM. maba. 14). Jonsa BamotHbix ®JIO B UX aKTHBax CoO-
ctaBisia 11,2%, uto B 3,7 paza Gonbliie, 4eM B CpeTHEM, HO SIBHO BBIPAKEHHOM TEHICHIIMH K
pOCTy 3TOTO TOKa3aTels He HaOII0IaloCch, HECMOTPSL HA POCT KOTUPOBOK HAa 3TOM CETMEHTE
PBIHKA.

Ilenbr Ha 60abIMHCTBO BhITycKOB OBB3 u eBpoobnuramuii PO B Teuenne 11 mecsien
MPOLILIOTO ToAa pociu ObicTpee, ueM 0obeM @J[O B BamioTe B mopTdene poccuiicKux OaHKOB.
Taxk, Temn pocta ned Ha OBB3 3a 11 mecsues cocrasisut ot 9,2% 1o 39,5% B 3aBUCUMOCTH
OT BbIIycKa, Ha eBpoobaurauuu PO — ot —2,7% 10 39,2% B 3aBUCUMOCTH OT BBIIyCKa.

B crpykType 00s13aTenbCcTB OaHKOB TPYMIIBI AKTUBHBIX ONEPATOPOB PhIHKA BaJTIOTHBIX
@®J1O BbIIENSAETCS CYHIECTBEHHO Oo0Jiee BHICOKUM, YeM B CpeTHEM, YACIbHBIN BEC JECTO3UTOB
IOPUANYECKUX JIUIl B MHOCTPAHHOW BAIIIOTE, HO CTATUCTHYECKH 3HAUYMMOU CBSI3U MEXIY J0-
neit BamoTHRIX DJIO B aKTUBAxX M JI0JIEH BAIIOTHBIX JICTIO3UTOB IOPUIUYECKUX JIUI] B TTACCH-
Bax He HAOIIOmaeTcs.

B rpymnmne 6GaHKOB—aKTHBHBIX OMEPATOPOB PHIHKA BATIOTHBIX TOCYIAPCTBEHHBIX JIOJITO-
BBIX 0053aTEIhCTB CPEIHEB3BEIICHHBIN IMOKa3aTelh OTHOIICHHWS NPHOBUTM K aKTHBaM 32
11 mecsiieB 2002 r. coctaBuin 2,6% B TOAOBOM BBIPAXXEHWH, YTO HECKOJIBKO MPEBBIIIAET
CPEIHMIA ToKa3aTesb M0 BCEM JCHCTBYIOMNM OaHkaMm, uckitodas CoepObank u BHemroproank
(2,4%).

banku, ornaroiue npeanovyTeHre MHBECTUPOBaHUIO B BamtoTHbie DJ1O, B 11€10M BBI-
[T MEHEE KalmuTaJIM3UpOBaHHBIMU Ha (POHE CPEIHEro poccHiickoro O6aHka (OTHOIIEHHE
0aaHCOBOIO KamuTaja K akTuBaM cocTaBisgeT y HuX 11,8% npotus cpennero 18,5%), Ho 3T
MOKAa3aTeI He BIOJIHE COMOCTAaBUMBI M3-32 OUEHBb OOJBIIIOrO pa3phiBa MO BETUYMHE aKTHBOB.
[Ipu 3TOM TEHAEHIUSA K CHI)KCHUIO OTHOIIEHUS 0OAlaHCOBOTO KalMTalla K aKTHBaM IpOCIie-
KUBAETCS y OAHKOB 00euX rpymil. Y BBIOOPKHA 0aHKOB—AaKTHUBHBIX OTICPATOPOB PHIHKA BAITIOT-
HBIX JTOJITOBBIX 00s13aTenbcTB B TeueHue 11 mecsmer 2002 r. TeMn pocTa aKTHBOB ONEPEKall
Temn pocta GanmaHcoBoro kanutana B 1,5 paza (32,3% npotus 21,3%). ¥V cpennero 6anka
pa3pblB MEHEE 3HAUUTENIbHBIA — POCT aKTUBOB 3a aHAJOTHMYHBIN nepuon coctaBuia 25,3%, a
pocT OanmancoBoro kanuraina 22%.
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Tabnuya 14

HexoTopsblie mokasaresin CTPYKTYPbI 0ajlaHca rPyNIbI 0AHKOB € 10J1el BAJTIOTHBIX
®J1O B akTHBAX BbIlIE cpeaHero (B % K aKTHBaM, Ha KOHeIl MecsIia,
0e3 yuera CoepOanka u BHemroproanka)

Ioka3aTesu K aKTHBaAM I'pynna cpaBHenus® Banku ¢ goJeii Bamotabix @10 B
(B %) AKTHBAX BblllIe CPeIHEro
12.01 11.02 12.01 11.02
AKTHBBI B BaJIIOTE 40,8 38,7 51,7 49,6
CpencrBa B 0aHKOBCKOM CEKTOpE 39,4 34,5 37,1 31,9
B T. 4. B BAJIIOTE 19,0 15,3 20,5 14,7
Ccynst HBC 44,0 47,8 39,0 42,4
B T. 4. B BJIIOTE 16,3 18,6 17,3 20,4
JlonroBbie 00s13aTENBCTBA U AKIIHN 6,5 8,9 15,4 18,8
B T. 4. B BAJIIOTE 3,6 4,1 11,9 12,7
DJI0 PD 42 4.4 12,5 13,6
B T. 4. B BJIIOTE 3,1 3,0 11,1 11,2
CpencrBa 6aHKOB-HEPE3UICHTOB 6,7 7,5 8,6 9,0
Cuyera HepUHAHCOBOTO CEKTOpa 27,6 25,1 27,9 27,7
B T. 4. B BAIFOTE 5,1 5,6 6,6 6,6
Jlerno3uTsl 21,5 21,9 27,5 28,2
B T. 4. B BAJIIOTE 14,7 13,8 20,9 20,1
J1eno3uThl IOpUANIECKUX JIHI 12,8 10,1 19,5 16,0
B T. 4. B BAIFOTE 9,3 6,7 15,5 13,2
J1eno3uThl YaCTHBIX JIUILL 8,7 11,8 8,0 12,3
B T. 4. B BAJIIOTE 5,5 7,2 5,5 6,9
BaaHcoBbIil KarmuTan 19,0 18,5 12,8 11,8
ITpuObLIB 2,0 2,4 1,9 2,6
Cnpagouno:
Cpennuit pa3Mep akTUBOB OaHKOB BBIOOPKH,) 1,5 1,9 7,2 9,6
MIIpI pYO.

* JleiictByromme Oanku, uckiroyas Coepbank, Buemroproank n 6anku, canupyembie APKO.
Hcmounux: paccunrano 1o 6ase nanubix ¢pupmsl CTUuK.

LHuHamuka 0erno3umoes YacmHbIX 11Uy

JIMHAMEKA PHBIEKACMBIX GAHKAME CPEICTB YacTHBIX Il B 2002 T. TI03BONSET FOBO-
puTh 00 OMpeIeIEHHOM OKUBJICHHMHM Ha 3TOM CETMEHTE PhIHKA OAHKOBCKHX yciyr. Ecmu mo-
cie kpuzuca 1998 r. nomns Aemo3uToB YaCTHBIX JUI] B accuBax O6aHkoB 0e3 yueta COepOaHka
ylnajia o4ty B J1Ba pas3a, OMyCTUBIIKCH K KOHLY 1999 . no 5,6%, To k xoHmy 2001 r. atot
MOKa3aTelb MOBLICWICS B cpeaHeM Ao 8,4%, a xk okTsiopro 2002 r. go 10,9%. Eciu paccmar-
pYBaTh TOJIBKO OAHKH, KOTOPBIC TMIPUBJICKAIN JCTIO3UTHl YaCTHBIX JIMII, TO TTOKA3aTeNId COCTa-
BHJIM OBI, COOTBETCTBEHHO, 8,6 U 11,3% (cM. maba. 15). B mocTossHHBIX IieHaX 3a 9 MecsIeB
2002 r. cymMMa TpUBIICYCHHBIX OAHKaMH JETIO3UTOB YaCTHBIX JHI] 0e3 ydera COepOaHKa yBe-
anunnack Ha 39% (YTO HECKOJIBKO MEHbIE, 4eM 3a aHajorumusblii nepuoxa 2001 r., koraa
poct coctaBun 42,4%). Kak BugHO Ha puc. 5, yBelIMUeHHUE JACTIO3UTOB YACTHBIX JIUI] C KOHIIA
2000 r. obrousier Temn pocta akTUBOB. COOTBETCTBEHHO, OaHKU MOCTETIEHHO BOCCTaHABIIH-
BalOT JOKPU3HCHBIN YPOBEHb BKJIAJIOB IPaKJaH B CBOUX OanaHcax.

Ha atom ¢oHEe 00beM neno3uToB dacTHEIX Ul B COepOanke 3a Tpu kBapramsa 2002 r.
YBEJIMYMJICS B MOCTOSIHHBIX LIEHaX TOJbKO Ha 18,7%. B urore B TeueHne mpouuioro roga A0Js
COepbaHka Ha 3TOM CETMEHTE PhIHKa OAHKOBCKUX YCIYT MPOJO0JIkKAalla CHUXKATHCS U COCTABU-
na k okTsa0pro 2002 r. 69,8% npotus 73,5% Ha Hayano roaa (6e3 ydera cpeACTB Ha KapTOU-

37 3nech u nanee 6e3 ydeTta 0aHKOB, Haxonsamuxcs mox ynpasieaneM APKO.
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HBIX cueTax). [Ipolecc CHIKEHHs MPOTEKAI OTHOCUTEIBHO PABHOMEPHO (CM. puc. 6), TO CTh
ocyliecTBiieHHOe B aBrycre COepOaHKOM (pOHTaIbHOE CHIKEHHE CTaBOK IO pyOJeBBIM U
BAJTIOTHBIM BKJIaJIaM HE OKAa3aj0 3aMETHOTO BIHMSHHS Ha TMOBEJCHUE BKJIQJIYUKOB. 3a Ipejie-
namu CoepOaHka 0k010 8% JENmO3UTOB YACTHBIX JIMII IPUXOAUTCS Ha OO «Ab(ha-0aHkay,
5,6% pbIHKa CKOHIIEHTpUpPOBaHO y baHnka MOCKBBI, KOTOPBIH 3a TpU KBapTaja MOUYTH yABOUI
00BEM MPUBICYCHHBIX JETIO3UTOB YaCTHBIX JIHII.

%
24

18
X /x_.ﬁ_
12 —a—1

-6

03.00
06.00
09.00
12.00
12.01
03.02
06.02
09.02

03.01
06.01
09.01

1 — IEeNO3UTHI YaCTHBIX JIHII.
2 — aKTHUBBI.
Hcmounux: paccuntano mo 6a3e qanuabix ¢pupmer CTUuK.

Puc. 5. PocT akTHBOB U JEIO3UTOB YaCTHBIX JIMI] B TOCTOSHHEBIX IIEHAX
0e3 yueta COepOanka (M3MEHEHHE 3a KBapTai, B %)

%
75 -

70 -

65 T T T T 1

12.01
03.02
06.02
09.02
11.02

Hcmounuk: paccuntano mo 6a3e nanabix pupmer CTUuK.

Puc. 6. Tons Coepbanka B 001Ieii cyMMe Jeno3uTOB YacTHBIX Juil B 2002 T.

J1eno3HuThI YaCTHBIX JIMII UTPAIOT OoJiee 3HAYUTEIHHYIO POJIb B 0anaHcax peruoHaIbHBIX
0aHKOB (cM. maba. 15). Jlons nemno3uToB YaCTHBIX JIUI] B MACCHBAaX 3TUX OAHKOB B CPEIHEM
JIBa pasa BBIIIE, YEM y MOCKOBCKHUX OaHKOB, W NpHUBJIeKaioT ux O6onee 90% pernoHagbHBIX
0aHKOB (B CTOJHIIC aHAJIOTUYHBIN MOKa3aTeldb COCTaBIsAeT Toiabko 83%). B To ke Bpems 3a
CYeT KOHIIEHTPAIUU OAHKOB B CTOJIMIIE UX JIOJIS B OOIICH CyMMe JETO3UTOB YaCTHBIX JIUI] CO-
ctaBisiia Ha KoHel[ ceHTsi0pst 2002 1. 62,5%.

456



POCCUNUCKASI 9KOHOMUKA & 2002 rogy
TeHOEHUUM 1 NepCrekTUBbI

Tabnuya 15
Jloyist 1emo3UTOB YACTHBIX JIMIl B mMaccuBax 0aHkoB (B %)*

Bankn MockBbl 1 MOCKOBCKOIi leiicTByromue 6anku 6e3 yuera
Peruonajibuble 0aHKHU
obuactu Coepbanka

01.00 | 01.01 | 01.02 | 10.02 | 01.00 | 01.01 | 01.02 | 10.02 | 01.00 | 01.01 | 01.02 | 10.02
J1ermo3uThl YaCTHBIX JIUI] 4,7 4,7 7,0 9,2 9,6 9,2 13,6 18,0 5,8 5,8 8,6 11,3
IB T. 4. B BaJIoTE 3,7 3,7 5,4 7,2 42 3,8 5,6 7,4 3,8 3,7 5,5 7,3
B T. 4. B pyOImsix 1,0 1,0 1,6 2,0 5.4 5,4 8,0 10,6 2,0 2,1 3,1 4,0
Cnpasouno:
Yucno bankos, npusnekasuiux oeno- 533 535 546 541 627 617 639 624 1160 | 1153 | 1175 | 1165
lsumol wacmuwix auy
C;’ﬁe"”’” GETUUHA AKIIUGOS, MIPO 14 | 215|285 | 34 | 035| 06 | 078 | 091 | 084 | 1,32 | 1,74 | 2,06

* 3HaueHUs HA HAYAJI0 MECsIa Mo OaHKaM, MPUBJICKAOIINM JETIO3UThI YACTHBIX JIHII.
Hcmounux: paccuntano mo 6ase qaHabix ¢pupmel CTHUuK.

3a neBsatb MecsneB 2002 r. cToaMuHble OAHKHU YBEIWYHMIN OOIIYI0O CyMMY IpPHBJICUCH-
HBIX JICTIO3UTOB YacTHBIX JUI HAa 55% — ¢ 110 no 169 mapa py6. CymMma 1emo3UTOB YaCTHBIX
JIMI] B perMOHANbHBIX 0aHKax BbIpocia Ha 52% (c 69 no 102 mupz pyo.).

3aMeTHO OTJIMYAIOTCS MOCKOBCKHE M PETMOHANIbHBIE OAaHKU U MO BAIIOTHON CTPYKTYpe
NPUBJIEKAEMbIX CPEICTB IpakaaH. B MOCKOBCKHX OaHKaxX yCTOWYMBO Mpeo0IaaroT BKIAbI B
MHOCTPaHHOW BAJIIOTE: HA UX JIOJII0 MPUXOAUTCS 0K0JI0 80% /1emno3uTOB YacTHBIX JIML. Y pe-
TMOHAJIBHBIX OAaHKOB COOTHOILIEHHUE J0JIeH BAJIOTHBIX M PYOJIEBBIX JIETIO3UTOB HAXOIUTCS B
WHOW TPOMOPIMH — Ha BAIIOTHBIE JETMO3UTHI NMPUXOAUTCA 4yTh Oonee 40% MpuUBICUECHHBIX
CpeICTB YacTHBIX JUL. [Ipu 3TOM, Kak BUIHO M3 JAaHHBIX, IPUBEICHHBIX B maba. 16, mocie
cokpamenuss B 2000 u 2001 rr. B 2002 r. HaO1r04a10Ch HEKOTOPOE MOBBILICHHUE JI0JIM BKJIA-
JIOB B MHOCTPAHHOW BaJIIOTE IO CPABHEHHIO C PYOJIEBBIMHU JICTIO3UTAMH B BEIOOpPKE Oe3 ydera
CoGepbanka. B CoepbaHke mpuBIeUYeHNE CPEACTB YACTHBIX JIMII B MHOCTPAHHOM BaJOTE MPO-
JIOJIKAIIO OOTOHATH YBEITUUCHHUE BKIIAJIOB B PyOIIsX.

Tabauya 16
BamloTHasi CTPYKTYpPa A€MO3UTOB YaCTHBIX JIMI{
Jleno3uTsl I[eul::c;:grp; I[eul::c;:l};rp; Aeiicrayionme Hi’?;:z:?p;
i Coepbank i Coepbank 6aHku 0e3 Coepbank o Coepbank
yacTHbIX |0e3 COepOaH- 0e3 CoepoaH- 0e3 CoepOan-
Coepbanka
JIMIL Ka Ka Ka
01.01.00 01.01.01 01.01.02 01.10.02
B BasoTe 66,1 21,1 63,4 23,6 63,7 25,5 64,2 27,6
B py6usix 33,9 78,9 36,6 76,4 36,3 74,5 35,8 72,4

Hcmounux: paccunrano 1o 6aze nanubix ¢pupmsl CTUuK.

Ecnu paccmaTpuBath BpeMEHHYIO CTPYKTYpPY Aeno3uToB HaceneHus B 2002 r., To 31ech
3aMeTHBl U3MEHEHHMs, Tpousolienme 3a rog (cM. mabda. 17). B 2002 rogy mpoaomKuioch
YBEJIMUEHUE JIOJIA CPOYHBIX JCTO3UTOB M, COOTBETCTBEHHO, CHIDKECHHUE JIOJU JIEMIO3UTOB 0
BocTpeOoBanus. J{oyst mocneAHUX CHU3MIACh 3a TpHU KBapTana ¢ 23 no 19% mo BceM aewcT-
BytomuM 0ankam u ¢ 33 1o 29%, ecim uckmounth CoepOank. Kak BUAHO U3 JaHHBIX, TPHUBE-
JIEHHBIX B mab.. 17, BBICOKas A0S IETIO3UTOB J0 BOCTpeOOBaHMS B BbIOOpKE 00YyCIIOBIEHA
OYCHb BBICOKOH J10J1e# pyOJIeBBIX JEMO3UTOB 10 BOCTPEOOBAHHS B KOMMEPUYECKUX OaHKaX.
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Tabnuya 17
BpemeHHasi cTPyKTypa AeNO3UTOB YaCTHBIX JIHI-Pe3HAeHTOB* (%)
leno3uTe! aCTHBIX UK JeiicTByromue 6anku ¢ yuerom Coepdanka JeiicTByromue 6anku 6e3 yuera Coepdanka
01.01.00 01.01.01 01.01.02 01.10.02 01.01.00 01.01.01 01.01.02 01.10.02

Mo BocTpeboBanus™* 28,8 29,5 23,2 18,8 34,1 37,1 33,2 29,3
B T. 4. KAPTOUHBIE cyeTa 2,6 2,2 1,6 1,0 8,7 9,6 5,1 3,1
1o 3 mecsineB 8,9 6,3 4,8 3,7 14,8 9,8 7,6 5.4
Ot 3 10 6 MecsneB 49,2 41,4 32,8 29,6 19,9 21,7 21,6 18,3
OT 6 10 12 MecsLEeB 8,1 11,4 14,7 17,6 17,0 21,6 27,3 32,5
Iboiee roma 5,0 114 24,5 32,8 14,2 9,8 10,3 14,5
Bcero 100 100 100 100 100 100 100 100
B Bas11oTe

Yo BocTpeboBanus™* 28,0 254 22,1 18,8 34,7 34,5 28,2 23,9
B T. 4. KAPTOUHBIC cyeTa 49 3,6 1,4 1,0 8,6 8,4 2.8 1,9
1o 3 mecsines 7,9 4,6 4,0 2,7 15,8 9,7 8,0 5,3
Ot 3 10 6 MecsneB 40,3 41,5 35,0 26,8 15,5 18,4 20,0 16,2
Ot 6 10 12 MecsitieB 16,0 20,0 24 .4 27,8 19,1 26,5 32,6 38,3
Ibonee rona 7,8 8,5 14,5 23,8 14,9 10,9 11,2 16,3
Bcero 100 100 100 100 100 100 100 100
B py6.isix

Yo BocTpeboBanus™* 29,1 31,4 23,7 18,8 33,1 41,2 41,1 38,4
B T. 4. KAPTOUHBIEC cyeTa 1,5 1,6 1,7 1,1 8,8 11,5 8,8 5,3
1o 3 mecsineB 9,4 72 5,3 43 13,0 9,9 7,1 5.4
Ot 3 10 6 MecsneB 53,0 41,4 31,6 27,0 28,2 27,1 24,1 21,7
Ot 6 10 12 MecsitieB 4,7 7,3 9,4 11,4 12,8 13,8 19,0 22,9
Ibonee rona 3,8 12,7 30,0 38,5 12,9 8,0 8,8 11,6
Bcero 100 100 100 100 100 100 100 100

*JloJisl JETIO3UTOB YaCTHBIX JIMI] - HEPE3UACHTOB B OOILEH CyMMe JENO3UTOB YaCTHBIX JIMII B CPEIHEM MEHee
1%.

**K memo3utam 10 BOCTpeOOBaHUS OTHECEHBI TAK)KE OCTATKH CPEJICTB HA KAPTOUHBIX CUETaX.

Hcemounux: paccuntano 1o 6aze qanHbix ¢pupmsl CTUHK.

Kax u B 2001 r., B 2002 r. cpounsie Bkjiaabl B CoepbaHKe OTIMYanuCh O60ee ATUTENb-
HbIMH cpokamu. Y COepOaHka mpeobiagaroT Meno3uTsl Ha cpok Oonee roxa. Ilon ero Biws-
HUEM BO BPEMCHHOH CTPYKTYpE JIEMO3UTOB arperipOBaHHOTO OallaHCca ACHCTBYIONUX 0AaHKOB
Ha ATOT CPOK TaKKe MPUXOJIUTCS camasi BbIcokast 1o cpeacts (32,8%). Ecnu He BKitouaTh B
BbIOOpKY COepOaHK, caMbIM MOMYJISIPHBIM CPOKOM Kak MO PyOJeBBIM, TaK M MO BAIIOTHBIM
JIeTio3uTaM ocTaercsi cpok 6—12 mecsineB. [Ipuuem B COepOaHKe 3TOT CPOK TaKXKE SBIACTCS
npeoOIagatonuM Mo BKJIaJaM TpakKJaH B MHOCTPAHHOW BaJIIOTE.

Lenosumel npednpusmud u opeaHudayul

OO6umit 06beM PhIHKA JEMO3MTOB MPEANPUATHH U opranmsarmii® B Poccun B 2002 T.
npaktuuecku He m3MeHuscs. [locne mepuoma O6ypHoro pocra B 1999-2000 rr. HacTymnmia
crabummsanmst. Ecim Ha Hagano 2002 . 06beM ACTO3HTOB IPSAIPHITHII® B TEKYIIMX LEHAX

¥ Nlemosurst MPEANPHUATHN ¥ OpTaHU3aNi (faiee — AeTO3UThI MPEANPHUATHI) He BKIIOYAIOT JIETIO3UTHI OPTaHOB
BJIaCTU U YHIpaBJICHUA.

% 351ech U Janee paccMaTpUBAIOTCS ACHCTBYIOIME GaHKM 63 yuera GaHKOB, HAXOIAIIMXCS O YIPAaBICHHEM
APKO.
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coctapmsit nmoutu 270 mapa py6., To k koumy III kBaprama — 262 mupg pyO., To ecTh COKpa-
Tuics 3a 9 mecsnes Ha 3%.

mMnpa.py6 mnpA.aonn

45 7
40 - 6
35 -~ 5
30 - i
25 4 - 4
20 1 L 3
15 4 >
10 4

5 —o—1 ——2 - 1

0 1 1 1 1 0

12,98 12,99 12 12,01 9,02

Ha KoHeL, Mecsua

1 — pyOseBbie eNO3NTHI NPENPHUATHIA U OpraHU3alnil B IOCTOSIHHBIX LieHaX Hadana 1999 r. (JieBas och).
2 — BAIOTHBIE IETIO3UTHI MPEIIPUATHNA U OpTaHU3aNNiH, B MIP JTOJUL. (TIpaBast OCh).

Puc. 7. BamoTtHas u py0JieBasi COCTaBIISIONINE ACTIO3UTOB PEATPUATHIA

Takas qTUHAMHKA ACTIO3UTOB NPEANPUITAN TTPUBEIa K CHUKCHHIO MX JOJTH B ITACCUBAX C
9,4 no 7,6%, a B o0s3aTenbcTBax 60aHKoOB — ¢ 11,4% 1o 9,1%. Kpome pasmenienust cpeacts B
BUJIE JICTIO3UTOB, MPEANPUATHS HCHOIB3YIOT TaKXkKe Jerno3uTHble cepTudukarsl. Mx oOumias
cymma cocrtaBisieT MmeHee 10% OT cyMMBbl COOCTBEHHO CPOYHBIX JETIO3UTOB, TOITOMY M3 pac-
CMOTPEHUS OHU HUCKIIOUeHBI. [10CKOIBKY Ha BKJIAIBl OPUIUYECKHUX JTUII—HEPE3UIEHTOB TIPH-
xoautcs MeHee 10% oOmieit cyMMbl J€NO3UTOB NPEANPUATUN U OpraHu3alui, TO B JalbHEN-
nieM OyayT paccMaTpUBATHCS TOJIBKO JACTIO3UTHI MPEANPUATUNR—PE3UICHTOB.

OO6mas cymma JAemno3uToB npeanpustuii—pesunenton 3a Il kBapran mpomuioro roga
CHU3WIACh B TEKYIIUX IIeHaX Ha 2,6% (B mocTosiHHBIX 1leHax — Ha 11,8%). Takas nuHamuka
CJIOXHJIACh TOJI BIIMSIHUEM JBYX IMPOTHUBOIOJOKHO HAMPABICHHBIX (PAKTOPOB — CHIDKCHUS
CYMMBI JIeTIO3UTOB B BbIOOpKe Oe3 yueta COepbOanka Ha 4,1% u nossitenust Ha 19,3% cymMMbl
NET03UTOB, TipuBIiekaeMble COepOaHKOM.

BantomHas cmpykmypa 0eno3umoe npednpusmud

OcHoOBHas Macca pa3MeIIeHHBIX NPEANPHUATUIMU B OaHKaX CPOUYHBIX BKJIAJOB MPUXO-
JUTCSI HAa CPEACTBA B MHOCTPAHHOM BAIOTE, XOTS MX JOJS C Hayala rojja yMEHbIIWJIACh C
69,3% no 64,7%, © UMEHHO TIOJ BIUSIHUEM COKPAIIEHUS ATOTO BHAA CPEACTB (CM. puc. 7)
YMEHBLIMIACh 00Iasi CyMMa pa3MELIEHHbIX IPeANPUATHAMU AENO3UTOB. UTO Kacaercs Aemno-
3UTOB B pyOJIsiX, TO UX o0Ilas cyMMa BbIpOCIa 3a TpH KBapTana Ha 12%, u cocTaBuia B Te-
KyHux eHax 83,8 mipa pyo.

Kak u B 2001 r., B 2002 r. neno3uTsl NpeAnpusTAN MPUBJIEKAIU OKOJIO JBYX TpeTei
JEHCTBYIOINUX OAHKOB, B TOM YHCJIE B MHOCTPAHHOH BaiioTe — 253 GaHKa MO COCTOSHUIO Ha
1 oxTs10pst. O6a cermMeHTa pbIHKAa — U pYyOJIEBbI, U BATIOTHBIA — SIBJIAIOTCA OTHOCUTEIBHO
HU3KOKOHLIEHTPUPOBAHHBIMHU, U COOTHOILLIEHUE CHUJI HA HUX JIOBOJIBHO 4acTo MeHseTcs. CyM-
MapHasi J10J1s TPEX JIMAECPOB HA BAJIOTHOM CETMEHTE IO COCTOsHHMIO Ha koHer III xBaprana
2002 r. e porsruBana no0 50%, a monsa nuaepa — MexayHapoaHoro MockoBckoro banka
(MMB) 6112 B 2,5 paza Bbllie gosn 0aHKa, 3aHsaBLIero BTopoe MecTo (CypryTHedTerazoan-
Ka), XOTs ele Ha Havajo roga CypryTtHedTeraz0aHk JUAUPOBAT — HA €0 JI0JI0 MPUXOIUIOCH
29% Bce MpUBIICYEHHBIX JIEO3UTOB MPEANPHUATHI B UHOCTPAHHOU BaJIIOTE.
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YpoBeHb KOHLIEHTpAIMM Ha pyOJIeBOM CErMEHTe, HECMOTps Ha e€ro HebosblIe oobe-
Mbl, emie Huke. CymmapHas aons Tpex juaepoB Ha 1 oktsaOps 2002 r. cocraBisia BCETo
19,3%, a Ha nonro COepOaHKa, 3aHUMABIIIETO ITIEPBOEC MECTO, MPUXOAMIOCH 9%.

Cmpykmypa 0erno3umos o cpokam rpuessiedeHusi cpedcma

Bpemennas cTpykTypa J€NO3WTOB NPEINPUATUH—PE3UICHTOB 3aMETHO OTJIMYAETCS OT
AHAJIOTHYHOW CTPYKTYPHI JACTIO3UTOB YaCTHBIX JIHII. ECiu BKIIaap! 10 BOCTpeOOBaHHS B 00IIeH
CyMMe€ JICTIO3UTOB YACTHBIX JIUIl 3aHUMAIOT ouTH 19%, To B 00111eii cymMMe AETO3UTOB Mpe-
MPUATHI—PE3UACHTOB TONMBKO 1,5% (cM. puc. S u 9). Cpenu neno3uToB HAa CPOK A0 OJHOTO
rojia MPeANPUATHS MPEATIOIUTAIOT HAanOOJIee KOPOTKHE — J0 TPEX MECSIEB, YACTHBIC JIUIA —
Ha CPOK OT TpeX A0 MIECTH MecsieB. [Ipu 3TOM JOBOJIBHO OJM3KYIO OO UMEIOT JICHO3HTHI

Ha CpOK OoJtee roaa.
1
5 . 2
: 3
4

1 nerno3uTsl 10 BOCTPEOOBAHMS;

2 NIENO3UTHI HA CPOK JI0 3 MECHIICB;

3 Iemo3uTH Ha CPOK OT 3 10 6 MecCSIIeB;
4 Nero3uThl Ha CPOK OT 6 10 12 MecsIes;
5 nmemno3uThl Ha cpok Oosee 1 roja.

Puc. 8. BpeMeHHast CTpyKTypa JICO3UTOB MPEANPUATHH—PE3UICHTOB
Ha 01.10.02 (c yuetom Cbepbanka)

1

2

3
| D
4

1 memo3uTsl 10 BOCTpeOOBAHUS;

2 eTO3UTHI Ha CPOK JI0 3 MECSIIEB;

3 J1eno3uThl HA CPOK OT 3 10 6 MecsLEB;
4 meno3uTHI Ha CPOK OT 6 110 12 Mecses;
5 nmeno3uThl Ha Cpok Oonee 1 rona.

Puc. 9. Bpemennas CTpyKTypa AENO3UTOB YACTHBIX JIMLI—PE3UIEHTOB
Ha 01.10.02 (c yuerom COepbanka)
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B 2002 r. mpou3zouio HEKOTOpoe nepepacnpeieieHue B CTPYKType MPUBICUYCHUS KpaT-
KOCPOYHBIX PyOJIEBBIX JIEMO3UTOB, pa3MeIIaeMbIX IPEINPHUITUIMHA Ha CPOK 10 rojaa. Eciu mo
COCTOSIHMIO Ha Ha4aJio rojia OOJbIas 4acTh CPEJCTB pa3Meliaiach Ha CPOK 10 TPEX MECAIICB
(cm. maoa. 18), To x xouiy III kBapTama 2002 1. 3aMeTHO BO3pOC yACIbHBIN BEC JEMO3UTOB CO
cpokamu OT 3 70 6 MecsIeB U oT 6 MecseB a0 rofa (Ha 33—-36%). OgHoBpeMEeHHO ynalna J0-
751 pyONEeBBIX NEMO3UTOB MPEANPHUATHI, MPUBICYCHHBIX HA CPOK 10 3 mecsieB. Jloms 3Tux
JIETIO3UTOB B OOIIEM O0BEME pa3MEIICHHBIX MNPEANPUATUIMU-PE3UICHTAMH JEMO3UTOB Y
CpelHero poccuiickoro 0aHka K OKTs0pto cokpatunachk ¢ 40 no 28%. Jlons nemno3uToB co
CPOKOM CBbIIIIe 1 ToAa BeIpOCTia HE3HAYUTENIHFHO U B OCHOBHOM 3a CUET JETIO3UTOB CO CPOKOM
CBBIIIE 3 JIET.

Tabauya 18
BpeMeHHaﬂ CTPYKTYpa A€MO3UTOB l'lpe}]l'lpI/IﬂTl/lﬁ B pY6J'IﬂX
Josis1 B 0011l CyMMe 1€N03UTOB
Cpox Hpellﬂpl/lﬂTl/lﬁ—pe?)}:lleHTOB B py0.IsIX,
01.02 10.02
Jlo BocTpeboBanust 2,7 2,6
Jlo 90 nuHeit 40,2 28,1
Ot 91 no 180 gueit 14,6 19,8
Or 181 mus g0 1 roga 15,0 19,9
Cepime 1 roga 27,5 29,6
B toMm uncie 6ouee 3 ner 14,6 16,4
Cnpasouno:
Cpenuuii pa3mMep akTHBOB (B TEKYIIHUX [EHaX, B MIpJ py0.) 3,4 4,0
KomuuectBo 6aHKOB 797 826

Hcmounux: paccuurano 1o 6ase nanHbix ¢pupmsl CTUuK.

CnBur B cTOpoHY 0OoJiee NIUTENBHBIX CPOKOB MPOM30IIET B OCHOBHOM B pe3yJbTaTe
W3MEHEHUS MOJUTUKH CTOJIMYHBIX O0aHKOB. Kak BUIHO U3 mab. 19, nons 1emo3UTOB Ha CPOK
Oosee roa B pyOnsiX y pernoHalbHBIX OAHKOB HE MpETEpIiesia B pacCMaTPUBAECMBbIH MEPUOJ
3HauuTENbHbIX U3MeHeHui (35,1% Ha Hagano roga u 36,2% — k xonuy III xBaprana), B TO
BpeMs KakK 10 MOCKOBCKHUM OaHKaM pocT cocTaBuia 4,3 1. 1. J{oJist 1emo3uTOB Ha CPOK 110 TPex
MECSIIEB CHHU3WIACh MPH OJAHOBPEMEHHOM YBEIWYCHHH JOJU CPEACTB, MPHUBIEKAEMBIX Ha
CPOK OT moJyrofa 7o rojxa. Eciu y pernoHanbHbIX OaHKOB COKpAIlEHUE OJIU PyOJIeBBIX Jie-
MO3UTOB, MPUBJIEYEHHBIX Ha CPOK 110 3 MecsLEB, B 001IeM 00beMe JEMO3UTOB 3a TPU KBapTa-
Jla COCTaBWJIO B cpeHeM 26%, TO y CpeIHEr0 MOCKOBCKOIro 0aHKa 3Ta J0Js COKpaTHjach Ha
30% (c 51,4 o 35,7%). ons pyOneBbIX 1E€MO3UTOB NPEANPUATUH—PE3UICHTOB B 00s3aTeNb-
CTBaX PErMOHANBHBIX 0AHKOB 0oJiee YeM B JIBa pa3a BHINIE, YeM B OAHKaX MOCKOBCKOTO pe-
THOHA, XOTS JUIst 00enX TPyl HabII0AaeTCsl TEHACHIUS K €€ POCTY.

Bo BpeMeHHOIi CTpYKType BaJIOTHBIX BKJIAJI0OB COKpAILlEHUE JOJIU CaMbIX KOPOTKHX Jie-
no3uToB — 710 90 mHEl — cOmpOBOXKIaI0Ch pa3HOHANPABICHHBIMUA U3MEHEHUSMHU JIOJIEH JIETO-
3UTOB, MPHUBJIEKAEMBIX Ha OoJsiee JIuTeNnbHbIe CPOKH (cM. mab.a. 2(0). Jloyis AeTo3uTOB Ha CPOK
oT 3 10 6 Mecs1IeB BRIpOCHA Ha 2,5 1. ., HO J0JIS JICTIO3UTOB CJIEAYIOIIET0 CPOYHOTO JgUara-
30Ha ymana Ha 9,3 m. m. [lpu 3TOM nOMISI AETO3UTOB, MPHUBJICKAEMBIX Ha Cpok Ooiee 1 rona,
MPAaKTHYECKU yABOWIAchk. [IpUumHON 3TOro crano pe3koe yBelWdeHHe o0beMa JENO3UTOB,
IIPUBJICKAEMBIX HAa TaKOW Cpok MexayHapoaHbiM MockoBckuMm bankoM. B Tedenue
9 mecsnes 2002 rona nx odveM B maccuBax MMBb Bo3poc ¢ 3 no 30 mipa py6. Eciu uckiro-
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YUTh 3TOT OAHK M3 PaCCMOTPEHUS, TO U3MEHEHHE JOJU 3TOTO BUJAA ACTO3UTOB B IPYIIIE pe-
THOHAJBHBIX 0AHKOB COCTAaBUT TOJBKO 2,4 m.m. Takas mecTpas KapTUHa HE MO3BOJSET T'OBO-
PUTH 00 OZ[HOBH’cU—IHOﬁ TCHACHUWH K YBCIIMYCHUIO CPOKOB, HAa KOTOPLIC MPUBJICKAIOTCA ACIIO-
3UTHI NPEANPUATUR—PE3UACHTOB B HHOCTPAHHOM BaJIIOTE.

Tabnuya 19

BpeMeHHasi cTPYKTYpa 1eN03UTOB NPeINPHUATHI B Py0JIsX B MOCKOBCKHX
U PerHOHAJbHBIX 0aHKAaX

Jlosist B 0011€li CyMMe 1eN03UTOB NMPeANPUsiTHI-Pe3NIeHTOB B pyo-
asx, %
Cpok Banku Mockebl 1 MOCKOBCKO#i
PeruonajibHble 0aHKH
obdsacTu
01.02 10.02 01.02 10.02
Jlo BocTpeboBaHus 3.8 3.7 1.0 1.1
1o 90 nHeit 51.4 35.7 24.0 17.8
Ot 91 no 180 nueit 11.1 16.2 18.2 222
Ot 181 s no 1 roga 10.0 16.4 21.7 22.7
Csapimre 1 rona 23.7 28.0 35.1 36.2
B tom uncie 6oitee 3 et 16.3 18.6 14.2 16.7
CnpagouHo:
Cpennuii pa3Mep akTHBOB (B TEKYIIUX LIEHAX, B MIIP] pyO.) 4.43 5.01 1.03 1.16
Jlos1st 1eTo3uTOB HpCﬂHpHHT;I:I;peI%HI[CHTOB B 00513aTEBCT- 35 31 72 6.7
KonunvecTBo 6aHKOB 333 354 462 471

Hcemounuxk: paccuntano 1o 6aze qanubix pupmsl CTHUHK.

Tabauya 20
BpeMeHHaﬂ CTPYKTYpPa ACNMO3UTOB npezmpmnnﬁ B I/IHOCTpaHHOﬁ BaJIlOTE
Cpoxk JoJis1 B 0011€ii cyMMe /1eN03MTOB NpeNPUSTU-Pe3UIeHTOB
B Bas0Te, %
01.02 10.02

Jlo BocTpeboBaHus 0.7 0.9
o 90 nHei 43.3 31.6
Ot 91 no 180 nneit 5.6 8.1
Ot 181 nus o 1 rona 29.6 20.3
Cabiire 1 roga 20.8 39.0

B Tom uncie Gonee 3 get 9.2 10.8
Cnpagouno:
Cpeanuii pasmep akTHBOB (B TEKYILHX LIEHAX, B MIPJ py0.) 10.3 11.2
KomnuectBo 6aHKOB 230 254

Hcmounuk: paccuntano no 6ase nanusix pupmser CTUuK.

Kak 1 mo pyOieBbIM AEMO3UTaM MPEINpPUATHH—PE3UICHTOB, TI0 CTPYKTYPE BATIOTHBIX
JICTIO3UTOB TAK)Xe HAOIOMAI0TCS PA3IIUUUs MEKIY CTOJTMYHBIMU M PETHOHAIBHBIMUA OaHKaMHU.

Ecnu y cpennero pernoHaabHOro OaHKa OISl BAJTIOTHBIX JICTIO3UTOB, MPUBJICKAEMBIX Ha
CpPOK 110 3 MecsIleB, cokparuiack Ha 23%, TO y MOCKOBCKOro OaHka HaOIoaiIcs pocT Ha
13%.

Opnako Takasi TMHAMUKA BAaJIOTHBIX JAETIO3UTOB Ha CPOK J0 3 MECALIEB Y PEeTHOHATIBHBIX
0aHKOB CKIIQJbIBACTCS TOJ BIHMsiHMEM OJHOTO OaHka — CypryTHedTerazdanka, y KOTOPOTO
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6omnee 80% BaMIOTHBIX JEMO3UTOB MPEANPUATHI MPUBJICUEHO HA 3TOT CpokK. [Ipu 3TOM Ha 10-
JI0 JaHHOTO OaHka mpuxomutcs 59% obuiero o0bemMa NpUBICUCHHBIX BATIOTHBIX JETO3UTOB
IpEINPUITUI—PE3UIECHTOB PErHOHANbHBIX 0aHKOB. Eciau HCKITIOUUTH 3TOT OaHK M3 paccMoOT-
peHus, cutyaius 0yIeT HeCKOJIbKO UHOH (cM. maba. 21).

Ecnu Ha Hayano roja B I0JISIX MPUBIIEKAEMBIX JIEMO3UTOB MPEANPUATUN—PE3UTECHTOB CO
CpOKOM 110 3 MecsIieB B 00eux rpymnmax 0aHKOB He HaOII0JaIOCh CYIIECTBEHHON pa3HHUIIBI, TO
B 2002 1. UX JI0JIA B TPYIIIE PETHOHAIBHBIX OAaHKOB pocia 0oiee OBICTPBIMU TEMIIAMH, YEM Y
CpeHero MOCKOBCKoro 0anka. B utore x konmy Il xBaprana mpomuioro roma pa3psiB B J10-
JSIX IEMO3UTOB, MPHUBJIEKAEMBIX HAa CPOK J0 3 MecCAIEB, MEXAy CPeIHUM MOCKOBCKUM U pe-
THOHAJIBHBIM OaHKOM cocTaBui 11,8 m.m. mpotus 2,7 Ha Hadaso roga (cM. maoba. 21).

AHajoruuHas AMHaMUKa OKa3ajach XapaKTepHOW W JJi BAIIOTHBIX JETIO3UTOB Ha CPOK
oT 3 10 6 MecslEeB U CBhINIE ToAa. /[0 BAIIOTHBIX AEMO3UTOB CO CPOKOM MPUBJICUYEHUS OT
3 Mecs1eB 10 MOMyTroja Mo rpyIine MOCKOBCKUX 0aHKOB B TeueHue 2002 r. octaBaizach HeU3-
MEHHOM, B TO BpeMsI KaK y CPEeJHEr0 PETHOHAIBHOr0 0aHKa OHa yBennumiach ¢ 2,4% 1o 16%.
Jeno3utsl co cpokoM Oozee 1 roga y cpeaHero MOCKOBCKOTo 0aHka yBEIUYHIIUCH B 1,5 pa3a,
a 'y perMOHAJIBHOTO — MOYTH B 2,5 pasa.

3HAYUTENBHOE COKpAIIeHHEe KaK Y MOCKOBCKHX, TaK U y PETHOHAbHBIX OAHKOB B MPO-
IIJIOM IOy KOCHYJIOCH JI0JIM BaJIIOTHBIX JIENIO3UTOB, IPUBJIEKAEMbIX Ha CPOK OT IOJYyToAa 10
roga. Ecnu Ha Havano roja J0JM MPHUBJIEKAEMbIX JETMO3UTOB NMPEANPUATUN—PE3UIEHTOB CO
cpokoM OT 6 mecsineB 70 1 roga B o0eux rpymnmnax 6aHKOB MPUMEPHO OJMHAKOBBI, TO K KOHILY
ceHTs0ps 2002 r. oHu cokpaTtuiack Ha 19,2 m. M. y cpeHero MOCKOBCKOTo Oanka u 24.1 —y
pEeruoHaIbHBIX OAHKOB.

Tabauya 21

BpeMeHl—[aﬂ CTPYKTYpa A€MO3UTOB l'lpe)]l'lpI/IﬂTl/lﬁ B BAJIIOTE B MOCKOBCKHX
N PErHOHAJIBHBIX 0aHKax

JoJaist B 0011eli cyMMe 1eM103UTOB NpeANPUsITUH-Pe3H1eHTOB B Ba-
aore, %
Cpox Bankn MockBbl 1 MOCKOBCKOIi PerunonanbHbie 0aHKH
odsacTu
01.02 10.02 01.02 10.02
Jlo BocTpeboBaHus 1.1 1.2 0.0 0.1
Mo 90 nneit 20.7 234 19.5 352
Ot 91 no 180 nueit 5.6 5.6 11.7 134
Ot 181 gus go 1 rona 41.9 22.7 41.2 17.1
Cspiue 1 roma 30.7 47.1 27.6 34.2
B Tom yncne Gonee 3 e 15.6 14.2 5.8 52
Cnpasouno:
Cpenuuii pa3mMep akTHBOB (B TEKYIIUX IeHaX, B MIpJ pyo.) 10.04 10.31 2.59 3.09
Jlo1st IeTI03UTOB NPEANPHATHI-PE3UACHTOB B 0053aTEIbCT- 9.2 9.0 5.7 44
Bax
KonuuectBo 6aHkOB 127 147 100 104

Ipumeuanue: W3 TPYIITBI PETHOHANBHBIX OaHKOB HCKIodueH CypryTHedTeraz0ank.
Hcmounuxk: paccuntano mo 6ase qanabix pupmel CTUuK.
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SppekmusHocmb onepauyut baHKos

CpaBHeHHME TOKaszaTensi OoTHomeHus npuObum kK aktuBam (ROA) 3a Tpu kBaprana
2002 r. c ananmoruyHbIM nokasareneM 3a 2001 r. mo3BosIeT TOBOPUTH O TOM, YTO OAHKOBCKas
cucrema padorana 3pdexTuBHee, YeM rojloM paHbine. B cpennem mo aeicTByONMM OaHKaM
0e3 yuera COepbOanka n 6aHKOB, HaxoauBIIHXCS nof ynpasinenuem APKO, mokazarens ROA
3a Tpu kBaprtana 2002 r. cocraBui 3,3%, B To Bpems kak 3a Becb 2001 r. oH gocTur 2,9%".
Heckonbko Beiie, uem B 2001 r., oka3ancs U BaJIOBOM ONEPallMOHHBIN 10X01 (CyMMa YHCTO-
ro IPOLEHTHOIO M YHUCTOI'O HEMPOLEHTHOI'O J10XOA0B) OTHOCHUTEIBHO BEIMYMHBI AKTHBOB
(9,5% mporus 10,4% — cm. maba. 12). Tlpudem pocT OBLT JOCTUTHYT 3a CUYET yBEIMUYCHUS
YHCTOr0 MPOLEHTHOIO A0XoAa (0aHKaM yJalloch MOBBICUTH HPOLIEHTHYIO Mapxy ¢ 4,9 no
5,2%), B TO BpeMsl KaK YUCTbIM HEMPOLEHTHbIN 10X0a ocTaincs Ha yposHe 2001 r. Ha yBenu-
YEeHHE YHCTOT0 MPOIEHTHOIO J0X0/a 0Ka3aJlo BIMAHUE U 0ojiee YCKOPEHHOE CHM)KEHHUE Tpo-
LEHTHBIX PAacXo0B, YEM CHUXEHHE IPOLIEHTHBIX JI0XOJO0B OTHOCUTENIBHO aKTHBOB. Eciu
npoueHTHble 1oxoabl ynanu B 2002 r. va 0,9 n.o. (¢ 10,3 1o 9,4%), TO npoLeHTHBIE pacXOIbl
—Ha 1,2 . m. (¢ 5,4 no 4,2%).

CraBky 1O KpeIuTaM IOpUANYECKHX JIUI B pyOJIsiX Ha Haubosee NoMmyJIIpHbIA CPOK — OT
noyroaa 1o rojga — Ha npotskeHuu 2001-2002 rr. mpoaoinKaau CHUKATHCS, XOTS TeHJICH-
U HE HOCHJIa YCTOHYMBOTO XapakTepa (puc. 10).

o
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N+

1 23 45 6 7 8 91011121 2 3 4 5 6 7 8 9 10

HUcmounux: 11BP.

Puc. 10. IoXOAHOCTb KPEIUTOB IOPUANYECKUX JIUI] B pyOJIIX HA CPOK OT MOJIyTro/a
10 roja ¢ yuetoM pennsectuposanus B 2001-2002 rr. (%)

B 2002 r. nposiBuiachk TeHIEHIUS K BO3pacTaHuio 3(p(EeKTUBHOCTH Omepaiuii 6aHKOB ¢
HeHHbIME Oymaramiu. 3a Tpu kBapTtaia 2002 r. HabII0JaNCcs POCT YUCTHIX JJOXOJ0B OAaHKOB OT
orepanuii ¢ neHHbiMu Oymaramu (¢ 0,8% 1o 1,1%), B To BpeMs kak B 2001 r. 4rcThIC TOXOIBI
0aHKOB OT orepaiuil ¢ IeHHpIMU OyMaramu 1o cpaBHeHHIO ¢ 2000 r. CHU3UIUCH OoJiee YemM
BaBoe (¢ 1,9 mo 0,8%). Jlons HEMPOIEHTHBIX JOXOA0B B BAJIOBOM OMNEPALMOHHOM J0XOJE 32
9 mecsaues 2002 r. ynana He3HauuTenbHO — ¢ 46,8% B 2001 roxy no 45,3% x xonny IIT kBap-
tana 2002 r.

40 3[[60]) " JaJie€ OTHOCUTCIIBHBIC IMMOKA3aTCIM JOXOJHOCTH 3a NEPHUO/J NIPUBCJACHLI K aKTHMBAM Ha HA4ajlo Nepruo-
Ja.
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Tabnuya 22
Joxoabl 1 pacxoabl 0aHKOB
IMoka3zaresn (B % K aKTUBaM) 2000 2001 III kB. 2002
BaiioBoii onepannoHHbIH 10X01 10.4 9.2 9.5
YUCThIil NPOLICHTHBIN 10X0 33 4.9 5.2
[poueHTHBIE 1OXOABI 11.9 10.3 9.4
IIpoueHTHBIE pacxoabl 8.6 54 4.2
YUCTHIil HETPOLIEHTHBIH T0X0JT 7.1 4.3 4.3
KoMuccuoHHBII 10X0/1 2.8 2.0 1.6
0 OnepanysM Ha (UHAHCOBBIX PHIHKAX 2.7 1.5 1.7
C MHOCTPAHHOM BaIIOTON 0.6 0.6 0.5
C IParoLeHHBIMH METaJIaMU 0.1 0.1 0.1
10 CPOYHBIM OIEPALUSAM C BAUTIOTOH U € IETIO3UTHBAMH 0.0 0.1 0.0
C LIEHHBIMH OyMaramu 1.9 0.8 1.1
OT TIEPEOLIEHKU CPEACTB B BAIOTE U LIEHHBIX Oymar 1.0 0.6 0.6
OT TEPEOLIEHKU CPECTB B BAIIIOTE 0.2 0.3 0.4
OT MEPEOLCHKU LIEHHBIX OyMar 0.8 0.3 0.2
T10 JIN3UHTY -0.1 -0.1 -0.1
MIPOYHE ONEPAHMOHHBIE TOXOIbI 0.9 0.3 0.5
aJIMHHUCTPATUBHBIE PACXOIbI 5.7 4.9 4.8
Ha OIUIaTy MepCOHaa, BKII0Yask B3HOCHI Ha COLMAIBHOE CTPAXOBAHHUE 1.9 2.3 2.3
aMOPTH3ALIMOHHBIE OTYUCIICHUS 0.3 0.2 0.2
apeH/Has 1aTa 0.5 0.4 0.4
HaJIOTH, OTHOCHMBIE Ha PACXO/Ibl 1.1 0.5 0.5
YHUCTBIA ONEPALMOHHBII 10X0] 4.7 4.3 4.8
(-) M3BMEHEHUE pe3epBOB 2.6 1.6 1.8
YUCTBIN PE3YJIBTAT OT HEPETYJISPHBIX ONepauit 0.3 0.2 0.4
[puObLIb 10 HATOTOOOIOKEHUS 2.4 29 33
[puObLIb 10 HATOTO00IOKEHUS K OAIAHCOBOMY KallUTaILy 10.7 13.9 16.8

Ilpumeuanue: pacCUUTaHO MO TAHHBIM JIEHCTBYIOMNX HA COOTBETCTBYIOMIYIO AaTy OaHKOB Oe3 yuera COepOaHKa
u 6ankoB, caHupyeMseix APKO.
Hcemounuxk: paccuntano no 6ase nanubix pupmsl CTHUuK.

TakuMm oOpa3om, HJOXOJHOCTh (PMHAHCOBBIX omepaiuii 0aHKOB 3a Tpu kBaprtana 2002 r.
OKa3zasiacb HeMHOTro Bbiiie, yeM B 2001 r., Ho Hike, uem B 2000 r. B 2002 r. coxpanunach
TEHJICHIINS CHUKCHUS a[IMUHUCTPATUBHBIX PACX0/I0B OAHKOB OTHOCHTEIILHO aKTUBOB, XOTh U
HE CTOJb cymecTBeHHO, Kak B 2001 r. Eciu B 2001 1. oHn cHusmiucs ¢ 5,7% 10 4,9% k akTu-
BaM, TO 1o JaHHBIM 32 9 mecsieB 2002 r. cHmwkeHue mpousonuio Bcero Ha 0,1 .. (4,8%).
OcHoOBHBIM (HaKTOPOM, OKa3aBIIUM BIHMSHHE Ha JUHAMHKY IMOKa3aTels aJMHHHCTPATHBHO-
XO035UCTBEHHBIX PACXOJIOB, CTAJI0 U3MEHEHUE CUTYAIlMU C HAJIOTaMHU, OTHOCHMBIMH Ha Pacxo-
nel. Ecir B 2000 1. cymMma, yrutadyeHHasi OaHKaMu 110 9TUM BHaM HaJloroB, coctaBmia 1,1%,
10 B 2002 r. — TonbKO 0,5%. CHU3UIUCH U APYTrHe€ BHUJbI AJJMUHUCTPATUBHBIX PACXOJOB 32
MCKJIIOUEHHEM PAacXoJ0B Ha OIUIaTy MepcoHaja, BHIPOCHIMX MOYTH Ha yeTrBepTh. Ha omnmarty
Tpy/Zla CBOMX COTPYIAHUKOB OaHKHK mo3Bomin cede morpatuth B 2001 u 2002 rr. 2,3% ot ak-
THBOB 110 cpaBHeHUO ¢ 1,9% B 2000 r.

BriepBbie 3a mpenpiayiye ToAbl B MPOIISANIEM IOy MPOU30ILLIO0 YBETUYSHUE YHCTOTO
OTIEPAIIMOHHOTO JI0X0Ja, XOTA U KpaitHe He3HauutenbHoe (¢ 4,7 1o 4,8%). Ilpu sToM OGaHKU
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0oJIbIlIe CPENCTB MOTPATUIN Ha co3laHue pe3epBoB. [lo uroram 9 mecsauer 2002 r. ux uzme-
HeHue coctaBwio 1,8% ot akTuBOB, B TO Bpems kak B 2001 r. — 1,6%. YuncTelii pe3yabTaT OT
HEpEeTyJIAPHBIX ONepaluil 3a TpU KBapTajia MPOLLUIOro rojia Takke BbIPOC MO OTHOUIEHHIO K
aKTHBaM B JiBa pa3a. B utore nokazarenbs ROA okazancs 3a 9 mecsiueB 2002 r. Ha 16% Bblle,
gyeM 3a Bech 2001 r. OTHOLIEHHe NpUuObUIM A0 HAJTOT000J0XKEeHHs K 0allaHCOBOMY KaIlUTally
3a 2002 r. Takke yBEJIUYMIOCh M COCTaBWIO 16,8%, XOTS TEMIIbI POCTa MO CPAaBHEHUIO C
2001 r. cOKpaTHIIHCH.

Kaxk BumHO Ha puc. 12, pe3ynbrarhl aesteabHocTH 0ankoB B 2002 1. He cuibHO audde-
PEHLMPYIOTCS B 3aBUCUMOCTH OT pa3Mepa akTHBOB, B TO BpeMs Kak B IEpUOJ OCTpoil (a3l
kpusuca 1998 r. pasnuuust ObUTM BeCbMa CYIIECTBEHHBIMH — KpyHHEWIIHe OaHKH HECIH
yOBITKH, a OaHKH 3a MpeJielaMy TIEPBOH MOJTyCOTHH JJOBOJILHO OBICTPO alalTHPOBAJIMCH K HO-
BBIM ycioBUsM (pyHKImoHupoBanwus. [Ipu 3Trom mo cpaBHenuto ¢ 2001 r. 3ameTHO yBenuue-

HUE OTHOIIEHUS NMPUOBUTN K aKTUBAM Yy MEPBbIX ABYX Py OaHKOB.

%
4_ ,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,

1 2 3 4 5 6

['pymer o pa3mepy aktuBoB Ha 1.01.2002:

1 — 6aHku, 3aHMMaBIIre Mecta ¢ 1 mo 10;

2 — OaHKH, 3aHUMaBIIHE MecTa ¢ 11 mo 50;

3 — GankH, 3aHUMaBIIKe MecTa ¢ 51 mo 100;

4 — 6anku, 3anuMaBine Mecta ¢ 101 mo 200;

5 — 6anku, 3anuMaBire Mecta ¢ 201 mo 500;

6 — 0ankwu, 3aguMaBiue mecta ¢ 501 mo 1304.

Ipumeuanue: n3 1304 6aHKOB B pacueT BOUUIM JaHHbIEe 110 1281, MOCKOIBKY psiJi OAHKOB ellle He Havallk orle-
paunu x koHiy 2000 roga u maHHBIe 00 MX aKTHBaxX Ha 3Ty JaTy OTCYTCTBYIOT. Kpome Toro, u3 cocraBa 3-i
IpyHITB 0BT UCKIIOUYEH OaHK «MMuepuany, IOCKOJIbKY IOKa3aHHBIA UM o uToram roga ROA uckaxaer rpyi-
IIOBOH IMMOKa3aTesb MMOYTH B 2 pa3a (mokazaHHas uM B IV kBapraie npuObUIL Ha ()OHE YUCTBIX OIEPallMOHHBIX
yOBITKOB CBsI3aHa C BOCCTAHOBJICHUEM PE3EPBOB).

Hcmounuk: paccuntano no 6ase nanusix pupmser CTUuK.

Puc. 11. ROA 3a 2001 r. mo rpynmnam B 3aBUCUMOCTH OT pa3Mepa aKTUBOB
(6e3 yueta COepbanka u 6aHkoB, canupyembix APKO)
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I'pynmel o pa3mepy aktuBoB Ha 1.10.2002:

1 — O0ankwu, 3anuMasIne mecta ¢ 1 mo 10;

2 — 0aunku, 3aHuMasIre Mecta ¢ 11 mo 50;

3 — 0anku, 3anuMasIre mecta ¢ 51 mo 100;

4 — 6anku, 3annmasmue Mecta ¢ 101 mo 200;

5 — Oanku, 3aguMaBIre Mecta ¢ 201 mo 500;

6 — 0anku, 3anuMasire mecta ¢ 501 mo 1292.
Hcmounux: paccuutano 1o 6ase nanusix pupmsl CTUuK.

Puc. 12. ROA 3a Il xBaptana 2002 r. 1o rpynmnam B 3aBUCUMOCTH OT pa3Mepa
akTHBOB (0e3 yuera COepOanka u 6aHKOB, canupyembix APKO)

4.7. PbiHOK Xunbs Poccum Ha py6exe 2002-2003 rr.*!

Obuwasi cumyayusi Ha pbIHKe Xurbsi U e20 OuHamuka 8 2001-2002 ee.
42

B npenpiaymieM aHain3e JAHHOTO CETMEHTAa POCCUMCKON IKOHOMHKH ~ COAEPIKAIICS
BBIBOJI O TOM, YTO, MPOW/IS CTAANU MAJCHUSI U JCTPECCUBHON CTAOMIU3alNU, PHIHOK JKUJIbS
BOILIEJ B CTaUIO0 YCTOMYMBOIO POCTa, OKOHYaHUE KOTOpoi oxxuanock B 2002 r.

*I B HacTosimeM paszielie UCIIONb30BAHbI JAHHBIC MOHMTOPHHIA PHIHKA JKHIIbsI, KOTOPBIi MPOBOIMICS IPYIIION
ceprudunmpoBannbix Poccuiickoil rmibaneil puantopoB (PI'P) aHanmuTHKOB phIHKA HEABMKHMOCTH, a TaKXKe
AHAJUTHKOB, TOTOBSIIIMXCS K cepTHuKanuu. [lociaeqHne npeCcTaBIsIoT CIEAYIONNE OpraHu3anui: ATeHTCTBO
SKCIEPTU3bl MHBECTHIHOHHBIX TpoekToB (ADKCUII) IIpomsimmenno-ctpaxosyto kommanuio (IICK), PAH
CABA, Komnanuto PMJIC, ArenrcrBo «Konrakr-Hensmwxumoctsy, «Musnb-Henpmxumoctsy, HULIA, oTaen
MapkeTuHra Jlenapramenta HHBECTHIMOHHBIX POTpaMM CTPOUTEIHCTBA IIPAaBUTENBCTBA ropona (Bce — Mock-
Ba), H(popManMoOHHO-U3IaTeNbCKY0 Tpymiry «bromnerens HemBrkumocTi», Kopmopamuio «lletepOyprekas
HEJIBIDKUMOCTBY, areHTcTBO HensikuMmoctd UTAKA (Bce — Cankt-IlerepOypr), Pusntopckuit undopmannon-
HBII 1IeHTp Ypanbckoil nanarsl Henswxumoctu (ExkatepunOypr), ArenrctBo «Bocrouno-Cubupckas mpaBaay
(Mpxyrck), «uteprer-nadoparopus» (Hwkauit HoBropos), AreHTCTBO HEABMXUMOCTH «AKpononby, «KoH-
tuHeHT-Cubdups» (Bce — HoBocubupcek), [lepmckyto Jlury puantopoB u oneHmukoB, OAO «Kamckas monmaay,
Kopmopamuto «IlepcnextuBa» (Bce - llepmp), Arenrcteo TUTAH (Tseps), 3AO «lleHTp HEIBMXHMOCTH
(Y 1psSHOBCK).

42 Cwm.: Poccwuiickas skoHomuka B 2001 r.: Tenaenuuu u nepcnektusbl. Beim. 23. M.: UDIIII, 2001. T. 2. C.
169-189.
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B nexabpe 2002 r. 6butM TOABEACHBI UTOTM MOHUTOPUHTA PHIHKA KU B 9 ropomax
Poccun u MockoBckoii o0nmactu. JlaHHble Ha KOHEIl MPOILIOro rojia MmoKa3aiH, YTO CPeaHss
yAeNbHas IieHa MPeJIoKeHUsI KBapTUp (B J0JIJIapOBOM SKBUBajeHTE) BhIpocia 3a 2002 r. Bo
BCEX TOPOJIax BEIOOPKH.

Huxe ¢ mab6n. 23 npuBenen yposeHb 1ieH Ha koHer 2000 r., 2001 r. u 2002 r., HOMHU-
HaJbHBIN IpUpOCT A0su1apoBbiX LieH 3a 2001 r., nepBoe nosyroaue 2002 r. u 2002 r. B eiomM,
peayIbHBII roJI0BOM MPUPOCT B 3TU TroAbl. PeanbHblll NPUPOCT LIEH NPEIOKEHUS KUIbsl (MH-
nexe IGS)* mpenmonaraer uckimouenne BimsHus HHQISIAE pyOIs W goivtapa. Wapsms
pyOns, mo ganueM ['ockomcrtara, coctaBuna B 2001 r. 18,6% u B 2002 r. 15,1%, a paccuu-
TaHHasg UHQIAIUA 1ojutapa B Poccun (OTHOCHTENBHO MOTPEOUTENBECKOM KOP3UHBI), COOTBET-
ctBeHHO 10% u 8,8%. B maba. 23 comepxarcss Takke CpeIHEB3BEIICHHBIC TTOKA3aTEH IS
IPYIIbI TOPOJOB, SBIAIOMIMXCS LEHTpaMu cyObekToB P®D (nanee — permoHaabHbIEe LEHTPHI),
3a uckmodeHneM Mocksbl, Cankt-IleTepOypra. B3emuBanue mpou3BOIMUIOCH MO JI0JI€ Ha-
CEJICHUS TOPOJia B OOIICH YMCIIEHHOCTH HACEJICHUS TPYIIIIHL.

Tabauya 23

JAuHaMuKa cpeHero YPOBHS IeHbI MPeAT0KeHUs KUIbS
B 2000-2002 rr. (B 70/1712apOBOM 3KBHBAJICHTE)

TI'opon . T'onoBbIe MHIEKCHI
Cpennne yaeabHbIe HeHbI MPeII0KEeH U KU~ HHaeKkchl HOMHHAJIbHOM .
peajbHOii CTOUMOCTH
abs, $/ KB. M CTOMMOCTH KHJIbS
sxmiabs (IGS)
HeK. HIOHD HeK.
JIeK. neK. HIOHb JIeK. 2001/ 2002/ 2002/
2000 2001 2002 2002 JeK. JeK. JeK. 2001 2002
2000 2001 2001

Mocksa* 720 940 977 1096 1,31 1,04 1,17 1,18 1,07
Cankr-IletepOypr 370 490 558 641 1,32 1,14 1,31 1,20 1,20
MockoBckas 06aacts** 352 471 515 602 1,34 1,09 1,28 1,21 1,18
Pecuonanvnvie yen- 270 379,74/ 399 411 141# | 1,05 1,09 1,284 1,00
mpul (8 yenom) 378,4
ExarepunOypr 336 484 510 518 1,44 1,05 1,07 1,31 0,98
HoBocubupck 263 470 467 470 1,79 0,99 1,00 1,62 0,92
HpkyTtck 365 412 422 1,13 1,16 1,06
[lepmb 287 390 371 394 1,36 0,95 1,01 1,235 0,93
H. Hosropox 280 301 354 365 1,075 1,18 1,21 0,98 1,11
Tsepb 203 260 307 311 1,28 1,18 1,20 1,16 1,10
VY IbSHOBCK 158 216 229 260 1,37 1,06 1,20 1,24 1,11

IIpumeuanue:

*pacueThl o naHHbIM koMmnauuii PMJIC, «Mwuanbs-Heasmwkumoctsy, «KoHTakm»-HeaBmkumMocTh;
**pacCUNTHIBAINCH KaK CPEIHEB3BEIICHHBIC MO JaHHBIM 47 ropojoB. B3BemmBaHue MpoOM3BOIWIOCH IO JTOJIE
00BEKTOB JAHHOTO TOPOAA B CYMMapHOM 00BEME MPEUIOKEHHS;

# - cpenHeB3BemIeHHas BennunHA 3a Aekadpb 2001 1. 6e3 yuera MpKyTcka, HCHOIB30BaIach MPH PacyeTe COOT-
BETCTBYIOIINX MHJIEKCOB CTOMMOCTH YKWJIbs 110 TPYIIE PErHOHAIBHBIX LIEHTPOB B Aekadbpe 2001 r. nmo oTHoIe-
HUIO K Jekadpro 2000 T., TOCKOJIBKY JaHHBIC TI0 3TOMY Topoy 3a aekadpb 2000 r. oTcyTCTBYIOT (B meisix obec-
MTEYEHUS CONIOCTABUMOCTH).

W3 mpexncraBneHHBIX B maba. 23 NaHHBIX BUIHO, YTO HAWOOJIBIIUM MPHUPOCT HOMHU-
HalbHBIX AoapoBbixX 1eH B 2002 r. 6bu1 B Cankt-IletepOypre (31%) u ropoagax Ilogmocko-
Bbs (28%). IIpumepHo Ha 20% BoIpocnu neHs! B Huxxnem Hosropone, Tsepu u YibsHOBCKe.

* Pacuer unnexca IGS npoussomures no cnenyromeit popmyse: IGS=Itp/Iup=Iun/Iuz, rae Iip — unnexc
LIEHBI Ha XKUIbe B pyousix, [Up — unpeke norpedurensekux nen, [T — nnnekc ueHst xunbs B poapax, 111

= II/Ip/ II[pI[ — uHAeKe uHQsIMY gosuiapa B Poccun (OTHOCHUTENBHO JUHAMUKH MOTPEOUTEIBCKHX TICH), II[pI[
— MHJIEKC IeBANBBAIIUH PYOIIT OTHOCHUTEIFHO JOJIapa.
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dakTHYeCKH Ha NpeXHEM ypoBHe octanuch oHu B Ilepmu u HoBocuOupcke, Torna xak B
2001 r. umenno HoBocuOupck ObUT TUAEPOM JUHAMUKH LieH Ha xuibe (79%), B Ilepmu aToT
nokazarenb B 2001 r. BEIpoc Takke BechbMa 3HAUYUTENbHO. B OONBIIMHCTBE TOPOIOB BEIOOPKH
BEJIMUYMHA MpUpOcTa LeH (B JojutapoBoM BbIpaxkeHuu) 3a 2001 r. coctaBuna 6omnee 30%,
muib B Huxaem HoBropose temmbl pocta u3Mepsanch 0JHO3HAYHON BeIMUUHOM (7,5%).

PeasibHast CTOMMOCTB KHIIbSI C YYETOM KOPPEKTHPOBKH Ha YPOBEHb MHGMIISIMUU PYOIIs U
nosapa B 2002 r. Hanbosee 3HaunTENHHO BeIpocia B Cankt-IlerepOypre (Ha 20%), MockoB-
ckoil obsactu (Ha 18%), cymiecTBeHHO MEHBIIUM ObLT 3TOT mpupocT B Mockse (7%). Ilo
IpyMnIe perioHaJbHBIX LIEHTPOB B IIEJIOM OHA OcCTanach MpexHed, xoTs B ExatepunOypre,
Ilepmu 1 HoBocubupcke xuiibe 0OTHOCUTENBHO nojenieBeno Ha 2—8%, a B Upkyrcke, Tsepu,
Hwuxuem Hosropone, YnbsHoBcke nmonopoxaino Ha 6—11%.

B 2001-2002 rr. B oTiauuyue oT psAa NpeablaylinuX JET U3MEHWINCh 3aKOHOMEPHOCTH
pbIHKA Xuibs. [loTepsin cBoe 3HaueHue (HakTop pa3ivyuil B AMHAMHKE HA PBIHKAX MEXIY
IpynIaMu TOpOJIOB € Pa3NUYHOM (pyOjeBod M J0JIapOBOM) HOMHHALMEH LIEH, MOSBHIUCH
(axTOpB TEMIIOB BOCCTAHOBIICHHS Tocie Kpu3uca 1998 r., 1 HOpMaIbHOTO IIIATEKECITOCO0-
HOTO crpoca. OHaKo AaHHBIC Mab.a. 23 v TpauKOB, MPUBEICHHBIX HIKE, MIOKA3bIBAIOT, YTO
IIPOLIOTOJHUE MPOTHO3BI CUTyallMM Ha PBIHKE KWIbs B Poccum ompaBiaince Janeko HE B
TIOJIHOM Mepe.

B nepBom nomyroauu 2002 r. tuHaMMKa 1IEH HA JKUJIbE B IIEJIOM HOCHJIA OXKHMIaeMbIN
XapakTep: MPOU30IIEI mepexoa ot ycroitunBoro pocra B 2000-2001 rr. k perieccuu u crabu-
mu3auuu. Jlume B Huxaem Hosropone, Upkytcke u TBepu, paHee 3anep:KaBIIMXCS C BOC-
CTaHOBJIEHUEM YPOBHS LIEH IOCIIEe KpHU3Hca. B 3TUX ropomax mpupocCT LIEH 3a SHBApPb-UIOHb
2002 r. coctaBun 13—-18%, B MockBe, MockoBckoii oonactu, ExarepunOypre, YIbsHOBCKE —
oT 4 10 9%. B HoBocubupcke onu ynanu Ha 1%, B [lepmu — Ha 5%. OTAenbHO HEOOXOIUMO
ormeTtuth Cankt-IlerepOypr, rae npupoct coctaBun 14%, u npu 3TOM, B OTIMYUE OT BCEX
OCTaJIbHBIX OPO/IOB, TEMIIBI POCTA LIEH UMENH HE 3aTyXalolUi, a TIOCTOSHHBIA XapakTep.

Junamuka 1ied Bo BTopom nonyroauu 2002 r. moaTBepAuia TPOrHO3HbIE OIEHKH, CHe-
JaHHbIE B OTHOLICHUM TPYNIBI T'OPOJOB, SBIIAIOIIMXCS PETHMOHAIBHBIMHM LIEHTPAMH, YEro
Henb3s cka3aTh 0 CaHkrt-IleTepOypre u Mockse, rie BO BTOpOi MOJIOBHHE rojia cTaj HalJro-
JIaTbCsl HEOKUAAHHBIA POCT. YK€ IO UTOTaM JIEBATH MECSIIEB MOXHO OBUIO C/eTaTh BBHIBOJ O
TOM, YTO HAMETUJIOCh PACXO0K/I€HUE TEHACHLUN B TMHAMUKE LIEH HA PHIHKE Pa3IMYHbIX FOPO-
noB. Bece ropoaa BEIOOPKH pa3AeauiInCch Ha TPU TPYIIIbL:

'] permoHaNbHBIEC LEHTPHI, TJE CTAOMIM3ANNS 3aKPETHIIACh;

"1 Cankrt-IlerepOypr, rie IpoIOKUIICS POCT LIEH;

'l MockBa 1 MockoBckasi 06JacTb, TJie¢ BO BTOPOM IOJIYyTOJUM CHOBA HadyajocCh
MOBBILIECHUE LIEH.

CocmosiHue pbIHKO8 XUIbS 8 2pyrnax u 8 omoesibHbIX 20podax

OxapakTepu3yeM CUTYAIHIO B K&KI0H U3 BBIICYKa3aHHBIX IPYTIIL.
B pamkax rpymnisl TopoJioB, SIBISIOUIMXCS perHOHAJbHBIMU IEeHTPAMHU, PEaI30BbIBa-
JIUCh pa3IMYHbIE CLIEHAPUH 3aKPEIUICHUS TEHACHUUU K cTabunu3auuu (cMm. puc. 13).
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Puc. 13. Inaekcrbl pocTa 1IeH MPeIoKEeHUS Kbl B TOpojiax Poccuu, sIBISIONIUXCST PETro-
HaJIbHBIMM TIeHTpamu, B 2002 r.

B IMepmu, HoBocubupcke, YabsiHOBCKe, T/ pocT 1ieH B 2001 r. men caMbIMH OOJIBIIH-
Mu Temnamu, craduausanus B 2002 T., Kak ¥ 0KUAAJI0Ch, OblJIa TIOCTUTHYTA TI0 CIICHAPHIO «C
nepeberoM»: 3UMOM 1LIEHBbI MPEANOKEHUs elle HEKOTOPOe BpPEeMsl POCIH, BECHOW-JIETOM He-
CKOJIBKO CHU3HIIUCH, OCEHBIO OTMEUEHO HEOOJBIIOe CE30HHOE MOBBIIICHHE IIeH. B 1emom 3a
roJl OHHM BBIPOCIH JIUIIL B YibsiHOBCKE (Ha 20%). 3aMETHO CHU3MIIACh U aKTUBHOCTb HA PBIH-
ke. Tak, B HoBocuOupcke cpeHeMecssuHbIi 00beM CIETOK KYTUTU-TIPOJAXH JKHIIbsI, 3apeTH-
CTPUPOBAaHHBIN YTpaBlieHueM ocTulinu no HoBocuOupckoi 061acTu, yMEHbIIUICS IO CPaB-
HeHuto ¢ 2001 r. Ha 17%, no cpaBuenuto ¢ 2000 r. — Ha 22%.

BriepBrie 3a mocieHue roIbl He HAOIIOAATIOCh OCEHHEH aKTUBU3AIMH HA PBIHKE JKUJIbS
ExarepunOypra. TpaaullnoHHO OHa MPUBOJMIIA K CHIDKEHHIO 00beMa MPEUIOKEHUS U YCKO-
peHuIo pocrta 1ieH. B TeueHue Bceil 0CeHH KOMMYEeCTBO KBAPTHP, MPEATOKEHHBIX K MPOJaKe,
YBEJIMUYUBAJIOCh, YTO HE COBCEM OOBIYHO JIs 3TOTO BpeMeHu roja. [IpuunHa takoit cutyanuu
B CHIDKEHUHU CIIpoca. 3HAYMTENIbHASI YaCTh MOTCHIIMAIBHBIX MOKYMATelIed W3-3a CTPEMUTEIb-
HOTO POCTa IeH OblIa BBIHYXK/IE€HA OTJIOXKUTH PEIICHUE KUIMIIHOTO Bompoca. CTaOuIbHBIM
OCTaeTCsl BpeMs C MOMEHTA BBICTABIIEHUSI KBAPTHPHI A0 CHITHUS €€ C MPOAAXKH, YTO CBHUJE-
TENbCTBYET O HHU3KOW aKTHUBHOCTH pbIHKA. [Ipenmochuiok [Uisl aKTUBU3AllMK PHIHKA B OJH-
Kauiee Bpems ToKa He HaOIoaaeTCs.

B Huxuem Hosropone, Tepu, UpkyTcke, riae B MpoIuIOM oAy PhIHOK 3ajepKajcs ¢
POCTOM II€H U BO3BPATOM K JOKPHU3UCHOMY YPOBHIO, IEPEXO0/I K CTA0MIN3AINH OCYIIECTBUIICS
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O CIICHAPUIO «C JOTMOI3aHHEeM» (aCUMITOTUYECKH): IIEHBI MPEATIOKEHHUS MPOIOJDKAIHA PACTH
3UMOI—BECHOH C TIOCTETIEHHBIM 3aMEJICHHUEM U MEPEX0I0M K CTaOUIBHOMY YPOBHIO, C HEKO-
TOPBIM OCEHHHUM MOABbeMOM (001uii ipupoct oT 16 10 21%).

B cpennem mo rpymnme ropojoB, SIBISIIOIIMXCS PErHMOHAIBHBIMU LEHTPAMHU, MPUPOCT
HOMUHaJIbHBIX A0Ju1apoBbixX 1eH B 2001 r. coctaBun 41%, B 2002 r. — 9%.

[TpunnMnuansHO WHAs KapTuHa HaOmonanach B Cankr-Ilerepdypre (cm. puc. 14).

OT HWKHEH TOYKM MOCTKpHU3UCHOrO nepuoaa (Mmai—utonp 2000 r.) noasem 11eH B Mo-
ckBe u Cankr-IlerepOypre men mpaktuyecku cMHXpoHHO A0 koHIia 2001 r. B mpomenmem
rony B Cankr-IlerepOypre pocT 1eH npeioKeHus mpoaoikaics 6e3 nepepsisa. [Ipupoct mo
cpaBHeHMto ¢ aekadbpeMm 2001 r. coctaBun 31%. Cankr-IlerepOypr cran eJMHCTBEHHBIM TO-
pozoM (cpeau ropoioB, B KOTOPBIX TPOBOAUTCS MOHUTOPUHT PBIHKA JKIJIbs), B KOTOPOM ypO-
BEHb 1IEH NMPEJIOKEHNS KUIbs IPEBBICUI TOKPU3UCHBIH.
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Puc. 14. Inpexcebl pocTa 1ieH IpeaioxKeHus Xmibst B MockBe, MOCKOBCKOM
obnactu u Cankr-IlerepOypre B 2002 r.

EcTb Bce OCHOBaHMsI CUMTATh, YTO TAKOE PA3BUTHUE CUTYallMM B CEBEPHOM CTOJIMIIE CBS-
3aHO C MPHONMKAIOMIMMCS TpexcoTiaeTueM ropoaa. FOOmieil ceBepHOI CTONMMIBI, a TaKXkKe
BHHUMAHUE K HEH BBICIIETO IMOJIMTUYECKOTO PYKOBOACTBA CTPaHBI, CAECNIABIIErO rOpox MECTOM
psiia MEXIYHApOAHBIX BCTPEY Ha BBICIIEM YPOBHE U BIUATEIbHBIX (DOPYMOB MO PA3IUYHOM
npobiaemMaTuke, CnocoOCTBOBAIM aKTUBU3AIMH TypHU3Ma U O0Jiee YacTOMY IOCEIEHHIO TOpo-
Jla TPEJCTaBUTENAMHU MOJUTHYECKON U Je0BOU AMUThl. Bo3MOXHOCTH 3apaboTaTh Ha yA0B-
JIETBOPEHUH BO3POCLIETO CIIPOCA HA TOBAPHI U YCIYTH BbI3BaJla IPUTOK TOPrOBOIO KaIllUTala,
IIPEKIE BCETO MHOCTPAHHBIX U MOCKOBCKHMX KOMITAHUM, 3aHUMAIOIIMXCS CETEBOM PO3HUYHON
TOpProBiiel (cynepMapkeTsl). B pe3ynabpTaTe BO3HHMK aXHMOTaXHBIN CIPOC HAa PHIHKE apeHIbl
TOPTOBBIX TIOMEIIEHUH 1 0(hprCOB, KOTOPBIN B ANBHEHIIIEM PACIIPOCTPAHUIICS HA WHBECTHUIIH-
OHHBIC ITPOEKTHI HA PBIHKAX KOMMEPYECKOW HEIBMKUMOCTU M JKHJIbS, IZI€ NOBBIIICHUE LIEH
IIPOJOJDKAETCS 3a MpeeIaMH 0KHIaeMOTO0.
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[Tpu 3TOM pPOCT 1I€H NPOUCXOIUII B OCHOBHOM B IIEHTPAJILHOM paiioHe, I'/le CHOBa Haya-
JIOCh aKTMBHOE paccejeHHe KOMMYHAJIOK B 3AaHUSAX KWIMIIHOTO (pOHAA JOPEBOIIOLMOHHOM
noctpoiiku. OCHOBHBIE ITOKYTIATENN — MPEJICTABUTEIHCTBA MOCKOBCKUX U 3apYOCKHBIX (QHPM.
B npyrux paiioHax, rzie pactoioKeHO MIPEUMYIIECTBEHHO COBPEMEHHOE TUIIOBOE JKHIIBE, I10-
BBILIICHUE 1IEH OBUTO MUHUMAIIbHBIM.

[Tocne 3aBepuieHHsT OOMICHHBIX TOPXKECTB, BHIOOPOB TI'yOepHATOpa MOXKHO OXKHIATh
COKpAIIIEHUs MMOTOKAa WHBECTHIMN B CEBEPHYIO CTOJHIY W HE TOJBKO CTAOWMJIM3AIHIO, HO U
naJIcHHe IIeH Ha )KNIIbE.

B MockBe crabunmzanusi Obula JOCTHTHYTa K JIETy IO CHEHAPHIO «C JOTOI3aHUEM»
(mocTeneHHOe MpeKpaleHne pocTa IeH Npeaioxenus). [lageHus He MPOU3OLUIO, U YXKE B
aBrycTe HaYaJCs MOABEM IieH mpemioxkenus. [Ipupoct 3a rox cocraBun 17% (cm. puc. 15).
OHOBPEMEHHO YBEIHUMIACH MECTUHBIE 00BEMBI TTPOIAXK KBAPTHUD.
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Puc. 15. HomuHanpHble HHAEKCHI phIHKA KUibsi Mocksbl B 2002 .

AHAJIOTHYHO Pa3BUBAJICS PBHIHOK XWIbS B MOCKOBCKO#H 00J1acTH (XOTS M C OOBIYHOM
3aJIep’KKOM MO OTHOILIEHUIO0 K MOCKBE Ha MOJTro/1a): MPUPOCT HOMUHATBHBIX JOJIAPOBHIX 1IEH
3a roa coctaBui 28% (cM. puc. 16). Bolpocia u akTUBHOCTh Ha >KWJIMITHOM PhIHKE MOJAMOC-
KOBHBIX TOPO/JIOB.
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Puc. 16. HomuHanpHble HHAEKCHI phIHKA XKUIbsi MockoBckoil obiactu B 2002 T.

Cy1iecTBYIOT pa3iMyHble MHEHHS OTHOCUTEIBHO IPUYUH HOBOI'O INOBBILIEHWS LIEH B
MockBe 1 MockoBcKko# o0nacTu.

OpHa Touka 3peHMs CBSI3bIBAET OCEHHHMH POCT IIEH ¢ HEAOCTATOUYHBIM OOBEMOM Mpen-
JIO’KEHUS KWIbsS HA BTOPUYHOM PBIHKE, CBSI3aHHBIM C YCKOPEHHBIM YXOZOM KBapTHp C PbIHKA
MocJie BECCHHE-JIETHEW CTaOMIM3auu 1eH. J[eHCTBUTENbHO M0 JaHHBIM areHTCTBa « MUAIIb»
00BEM IpeIoOKEHUS Kb B 11es1oM 110 Mockse B anpesne 2002 r. 3aMETHO COKpAaTUJICS U Ha
IPOTSHKCHUH BCEX MOCIEAYIONINX MECALEB HE IPEBBICUI MalCKUM ypoBeHb. [Ipu sTOM ¢ Mas
2002 r. IpaKTUYECKH HENPEPBIBHO POCIIA OISl KBApPTUP, CHATBIX C PBIHKA, 10 OTHOLIEHUIO K
YUCILY NPEUIOKEHUN.

[ToHsITHO, YTO 00BEM MPEATIOKEHUS KUJIbsI HA PHIHKE 3aBUCUT OT JIBYX (PaKTOPOB: OT
TOTOBHOCTH IPOJABLIOB BBICTABIIATh OOBEKTHI HA MPOJAXy B AAHHBIX YCJIOBUSX PBIHKA M OT
o0beMa Mpojax, T. €. OT TEMIIOB «BBIMBIBAHUS» MPEUIOKEHUSA. MOKHO MPEANONI0KUTh, YTO
JIOCTaTOYHO PE3KUIl IEPEeXo/] OT BHICOKMX TEMIIOB pocTa 1ieH Ha peIHKE B 2001 T. K X CHIKe-
HUIO BIUIOTH /10 cTabuiau3auuu B nepoM nosyroauu 2002 r. CHU3MI aKTUBHOCTH MPO/IABIIOB,
U MOCTYIUIEHUE OOBEKTOB Ha PIHOK YMEHBIIUIOCH.

OnHOBpEMEHHO, KaK ObILJIO MMOKa3aHO BhIIIE, YBEIHUMINCH MECSIUHbIE 00BEMBI IPOAAKH
kBapThp B Mockse u ropogax [1onMockoBbs.

ITo nanHbIM MoOCKOMpErucTpauuu, JMHAMUKa o0beMa 3aperuCTPUPOBAHHBIX CHIEIOK
KYIUIM-ITPOJAXKH JKHIIbs B MOCKBE OTIMYaIach OT NPEABIAYINUX JIET. XapaKTepHOE s SHBA-
psl CHIDKEHHE 00beMa CAEOoK (Ha 3ToT pa3 — nouTH Ha 40%) cMEHWIOCh OOBIYHBIM TOBBIIIE-
HHUEM, HO B MIOJIE 3TOT IMOKa3aTellb moOmi naexabpbckuil pexopa (Ha 30%), a B KOHIIE rofa,
Ha000POT, BEpHYJICS HA YPOBEHB MPOIILJIOTO AeKa0p4.

B menom 3a 2002 r. 00beM 3aperHCTPUPOBAHHBIX CHIEJOK KYTUIM-TIPOJIAKA COCTaBHII
76 TBIC. KBapTHUp, IPEBBICUB YPOBEHb Npenplaymiero roga Ha 9% wu yposenb 2000 r. — Ha

34%. Ilpu »TOM H0Js1 CHENOK, KOTOPBhIE MPHUXOASATCS HA BTOPOE MOJYTOAue, COCTaBWjIa B
2002 r. 57%.
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OpHako 3TH JaHHBIE JOJDKHBI OBITH MOJBEPTrHYTHl KOPPEKTHpOBKe. [leno B ToM, 4ToO,
HayuHas ¢ 2000 r., B COOTBETCTBUU C HOBBIM «3aKOHOM O PETMCTpALMH IIPaB Ha HEJBUKUMOE
MMYIIECTBO U CAENOK ¢ HUM» OT 21 uronst 1997 r. No 122-®3 (B HOBOM pegakiuu OT 5 MapTa
2001 r.)44. MunuctepcTBO ocTuIuu PO noOuBaeTcss U3MEHEHHUS TOPSJIKA PETUCTPALIUN TIPH-
oOpeTeHHs KBapTUP B HOBOCTPOMKAX — MEpexXo/ia OT «IEepeyCTYIKH MpaB TpeOOBaHU» OT 3a-
CTPOHIIMKA K TIOKYHATeNo" K HOPMaIbHOI PAKTHKE PETHCTPALMH TIPAB COGCTBEHHOCTH 3a-
CTpOMIMKAa HAa BBEACHHBIE B CTPOH J0Ma M PETUCTPALUU CHEIKHU KYIUTU-TPOJAXKU MEXKIY
3aCTPOMIIMKOM M MOKYyIaTeaeM MOAOOHO TOMY, KaK 3TO HPOMCXOJUT B paMKaX BTOPHUYHOTO
pbIHKA XWibs. [Ipy 3TOM NMPOUCXOAUT cMelIeHne 00bEMOB KYIUIU-TIPOJIAXKU Ha BTOPUYHOM U
MIEPBUYHOM PBIHKE.

Ha mpaxTtuke nopsaok perucrpanuu MeHsercs MeieHHo. [Iponmaxa Oosblieil yacTu
MIOCTPOCHHBIX B HOBOCTPOIKaX KBapTHP MO-NIPEKHEMY O(QOpPMIISIIACh MO MPOLEAYpe «Iepe-
YCTYIKH IpaB TpeOoBaHUs». PeanbHo, O OLIEHKaM 3KCIEPTOB, 3aHUMAIOIIMXCS peau3aliii
KBapTHp Ha MEPBUYHOM DPBIHKE, TOJBKO OT 1/4 no 1/3 kBaptup odopmisumucs B 2002 r. B Ka-
YECTBE CJEJOK KYIUIM-TIPOJaXXH, TO €CTh 3aCTPOMIIUKM Ha OCHOBAHWM WHBECTUIMOHHOIO
KOHTpaKTa ¢ TOPOJOM O(QOPMIISIOT MPaBO COOCTBEHHOCTH Ha ce0sl, a TOTOM MPOJAIOT KBap-
TUPY YaCTHOMY JIUILY, U 3TO PETUCTPUPYETCS B Pa3Jiesie «CIACTOK.

Tem He MeHee 3Ta OTHOCUTENHHO HEOOJbINAsH JOJIS CHECJIOK KYIUIH-TIPOAAXKH, COCTaB-
asBas B abcomoTHoM ucuuciaeHuu 7—10 teic. kBapTup B 2002 r. u 3-5 thIC. B 2001 T., He
JIOJKHA YUYUTHIBAaTbCA B O(UIMAIBHONW CTaTUCTHKE, €CIM Mbl XOTHM IOJIyYUTh JAWHAMHKY
o0beMa C/IeJI0K TOJIBKO HAa BTOPUYHOM PhIHKE U UCKJIFOUUTH TOBTOPHBIN CUET.

Hwuxe mokazana quHaMuka 0OBEMOB CHENIOK KYIUIM-TPOJAXXH KBApTUP HA BTOPUYHOM
pbIHKE Xuibsi MockBbl B 1994-2002 rr. (cM. mabn. 24).

Tabnuya 24
Exeroanbiii 00beM Npogax KBAPTUP HA BTOPUYHOM pbIHKe MOCKBBI
Fon Tere. . B % B %k 1997 r.
K IpeJbL1ylemMy roay (1997 r. =100%)

1994 70,817 83,6

1995 79,664 112,5 94,0

1996 71,068 89,2 83,9

1997 84,748 119,2 100,0

1998 77,526 91,5 91,5

1999 76,093 98,2 89,8

2000 63,726 83,7 75,2

2001% 67,0 105,1 79,1

2002% 68,0 101,5 80,2

*Nanrneie 3a 2001-2002 rT. paccunTaHbl ¢ YI€TOM HCKIIOYEHHUS MOBTOPHOTO CUETa, BHI3BAHHOTO CMEIICHUEM
CHIEJIOK BTOPHYHOTO U TIEPBHYHOTO PHIHKOB BCIIEACTBHE Iepexona o(opMIICHHS NMPOAAXH HOBOTO JKHIIbS OT
HPOLEYPHl «IEPEYCTYNKU TpaB TPeOOBaHUS» OT 3aCTPOWIIMKA K IMOKYNATEN0 K MPAKTUKE PETHCTPALMU IPaB
COOCTBEHHOCTH 3aCTpOMIMKAa Ha BBEJCHHBIE B CTPOH JIOMa M MOCJIEAYIOMEH PErucTpalyy CHEIKH KyIUIU-
MIPOJIAKH MEXKY 3aCTPOMIIMKOM M TIOKYaTeIEM.

* B MockBe 3aKOH CTall PUMeHAThCs ¢ Hauana 2000 T.

* TIpouemypa «repeycTynku mpaB TpeGOBaHHS» MPeIyCMATPUBACT MOAIKMCAHHE 3aCTPOMIIMKOM-HHBECTOPOM
JloroBopa o mepeycrymke mpasa TpeOOBaHMS Ha KBapTHPY C HOKyIaTeneM, KOTOpbli oOpamaercs B Mockompe-
THCTPALMIO U MOJIyYaeT IIPaBo COOCTBEHHOCTH Ha KBApTHPY. JJoOroBOp peructpupyercs B pa3ielie «perucrpanus
BO3HMKIINX ITPaB», a HE B Pa3/elie «CACTKH KyIUIH-TIPOJaKi».
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W3 nanHbIX maba. 24 BUAHO, YTO aKTUBHOCTb Ha BTOPUYHOM PBIHKE >KUJIbs MOCKBBI B
2001-2002 rr. cTana pacTy, HO €I1€ He JOCTUIJIAa yPOBHS NpeakpusucHoro 1997 r., korga ona
Obl1a MakCUMalIbHOM 3a Bech nepuon 1994-2002 rr.

JlnHaMuKa aKTUBHOCTH Ha PBIHKE XKUJIbsi MOCKOBCKOW 00JacTu ObLTa CIEAYIONICH: ec-
au B 2000 r. 66110 3apeructpupoBano 44414 caenok Kymin-npoaaxu kBaptup, To B 2001 r. —
47903 (mpupoct Ha 11,4%), a B 2002 r. — 49471 (poct Ha 3,3%), n3 KOTOpHIX 56% OBLIO CO-
BEPILIEHO BO BTOPOM MOJIYTOJIUH.

Takum 00pa3oM, MOBBIIIEHUE €XKEMECIYHOr0 00beMa MPOJaX B TEYEHUE I'OAa MOIJIO
SIBUTBHCSI OIHOM M3 MPUYMH COKpAIIEHUsI 00beMa MPeaIoKEeHNs )KUIIbsl HA PhIHKE U COOTBET-
CTBYIOIIIETO MOBBIIIEHUS 1IEH. BMecTe ¢ TeM, 3TOT npouece JOIKEH UMETh OCHOBAaHUE B BUJIE
pocTa crpoca Ha XKUiIbe. DKCIEPThl OTMEYAIOT, YTO C HIOJIS TAKOW POCT AEUCTBUTEIBHO MPO-
ucxoaun U npoaoipkaercss A0 sHBapsa 2003 r. BKIIOYUTENBHO. Ero OTMETHIIN aHAWTUKU U
puaATOPBI HE ToJIbKO MockBbl, HO U CaHkT-IleTepOypra, HoBocubupcka, Bnagusoctoka, Bo-
pOHE)ka. 3aKOHOMEPHO BCTAET BONPOC O €0 MPUUYMHAX.

B3aumocesiab MaKpO3IKOHOMUYECKUX rapamempos U UEH Ha Xuilbe 8 cmornuue
8 2002 2. u 803MOXXHOCMb Mpo2Ho3a ueH Ha 2003 a.

BaxHOI pUYMHON MOBBIILIEHUS CIIPOCA HA JKWIbE B CTOJHULE CIEAYET CUATATH TO, YTO
BIIEPBBIE 3a MOCJIEAHNE TOAbI COKPATUIMCH TEMIIBI IPUPOCTA PO3HUYHOrO ToBapoobopoTa. 1o
naHHbIM ['ockomcTtata P® no utoram 3 kBaptanoB 2002 r. 3TOT noka3arteib s MOCKBBI CO-
ctaBui Bcero 3,5% npotus 7,6% 3a ananoruynsiii nepuoa B 2001 r. [Tpu sToM npogosxancs
POCT peanbHBIX J10XOA0B HaceleHus. Bee 3710, B CBOIO o4epe/b, JaBUT HA PBIHOK, CIIOCOOCT-
BYS POCTY LI€H.

B kauecTtBe Qpyroil NpuUYMHBI SHBAPCKOTIO AKMOTaXka IOKyNaTeseld Ha PbIHKE HEJBU-
KMUMOCTH Ha3bIBAIOT HOIBITKY «OercTsa oT 1oJu1apay Mo Mpu4rHe OO0S3HU 00ECIIeHEeHUs ame-
PUKAHCKOM BaJIOThI BCIECJICTBHE CUTyaluu BOKpYyT Mpaka, COCTOSAHMS aMEPUKAaHCKON KOHO-
MUKH, YKpemeHuss eBpo. OTCyTCTBHE SICHOCTH IEPCIEKTHB MOXET IOATaJIKUBATh
BJIAJICJIBLIEB J10JIJIAPOBBIX AKTUBOB BJIOXKHTH UX B O0Jiee CTAOMIIbHYIO HEABHKUMOCTb.

X0po110 U3BECTHO, YTO MAKPOIKOHOMUYECKAsl cuTyanus B Poccun Bo MHOroM orpeje-
JsieTCs LleHaMu Ha HeTh Ha MUpoBOM pbiHKe. [locie 11 centsiops 2001 r. neHsl Ha poccuii-
CKYI0 He()Th yIaJId Ha MUPOBOM pBIHKE 110 18,8 $/6apperns, 1 TeMIbl 5JKOHOMHUUECKOTO POCTa
TOKE Cpa3y COKpaTHIUCh 10 2,5%.

Beinmyck npoayKIuu U yciIyT ISTH 0a30BbIX OTpaciell 5KOHOMUKHU (TIPOMBIIUIEHHOCTD,
CTPOUTENBCTBO, CEIbCKOE XO3SIIICTBO, TPAHCIIOPT, PO3HUYHAS TOPTOBJIsl) B CONOCTaBUMBIX 11€-
Hax B [V kBaprane 2001 r. cokparuncs Ha 5,5% no cpaBHenuto ¢ LIl kBapranom, Torga Kak B
III xBaprane oH Ha 15,3% npesbiman yposeHs npeasiaymero Il kBaprana. I[lagenue ycunu-
nock B I kBaptane 2002 r. (1a 11,5% no cpaBuenuto ¢ IV xkBapramom 2001 r.).

B mapre—amnpene 2002 r. uens! Ha HedTh Mapku Urals monckoumnu no 22—24$/6apperns,
YTO IMO3BOJIMJIO BEJIOMCTBAM 3KOHOMHYECKOTO OJI0Ka POCCHIMCKOTO MpaBUTENbCcTBA U [Ib PD
CKOPPEKTHPOBATh B CTOPOHY MOBBILIEHUS TPOrHO3bI MpoduiuTa 010/pKeTa, 30J0TOBATIOTHBIX
pe3epBoB, pocta BBII Ha koHen roga. JluHaMuKa BBITyCKa MPOAYKIMU U YCIYT MATH 6a30-
BbIX OTpacjied SKOHOMHKHU CTaja HOCUTh HapacTaloLIUil xapaKTep OT KBapraja K KBapTally
(7,9% npupocra Bo Il kBaprane, 15,1% — B III kBaprane). B urore neiictBurensHOCTh 060-
rHajla 0XKUJaHus: BO BTopoM nosryroaunu 2002 r. neHsl Ha He(Th MPOJOIKAIN PACTH, U BCE
MaKpO’KOHOMHYECKHE MOKA3aTeNIM TI0 UTOraM Tofia MPEeBBICHIN MPOTHO3HI (x0T B IV kBap-
Taje BHOBb 0003HAYMJIICA CIIaJl, COTIOCTABUMBIN 10 TiyouHe ¢ koHiom 2001 r.).
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[TockonpKy MpuU Mepexoe phIHKA KUJIbsI K CTAANM CTAOUIU3aIMU CTAHOBUTCS OCOOCH-
HO 3aMETHBIM BIIUSTHHE BHEUIHUX (PaKTOPOB, 3aKOHOMEPHO BCTAET BOIPOC O €r0 B3aUMOCBA3ZH
C cUTyanueil Ha MEPOBOM HE(PTSIHOM PBIHKE.

Takast mocTaHOBKa BOIIpOCa aKTyajbHa, IO MEHBIIEH Mepe, s PhIHKA HEABUKUMOCTH
MockBBI, TJie OTHUM K3 (DAaKTOPOB CIpOca Ha KUIIbE SBISETCS MPUTOK KamuTana u3 Hedrera-
307100BIBAIOIINX PETHOHOB (TI0 HEKOTOPBIM OlleHKaM, 10 30% miaTexxecrnocoOHOro crpoca Ha
9TOM pBhIHKE 00ECTICUNBACTCS U3 ITOTO HCTOYHHKA).

st conmocraBieHus TEMIIOB pocTa IieH Ha xkuibe B Mockse B 2002 1. ¢ TeMnamu pocra
MHUPOBBIX IIeH Ha HE(Th (C yUETOM JBYXMECSYHOTO BPEMEHHOT'O Jlara, CBsI3aHHOTO C 3aJIePiK-
KOIl BO3BparTa /J0X0/10B OT 3KcnopTa HedTH B Poccuio) Obu1 mocTpoeH rpaduk, KOTOPBIN HIl-
JTIOCTPUPYET HATHUYUE CBSI3U MEXIy dTUMHU BEIHYMHAMU (CM. puc. 17). ITO 1m03BOIISET CHop-
MyJIUPOBaTh TUIOTE3Y O TOM, YTO POCT LIEH Ha HE(PTh B IMEPBOM IMOJYrOAUH HE Aal
00BaNMUTHCS 1IEHAM Ha KWJiIbe B MOCKBE, a PEKOPAHBIN POCT BO BTOPOM TMOIYTOJUU MIPHUBEI K
HOBOMY TIOBBILICHHUIO IICH Ha JKHITbE .
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Hcemounuk: pacdeT WHAEKCOB 1IeH Ha He()Th MPOU3BOAMIICS 10 JaHHBIM MeXK/1yHapOIHOTO SHEPTeTHIECKOTO
areHTCTBA, HHJEKCOB IIeH Ha kuibe — 1o JaHHbIM PMJIC, ArentctB «Muainb-HenpmxumocTsby» 1 « KOHTaKT-
HenpmxumocTs.

Puc. 17. Inaexcol 1IeH NpeiosKeHust )Kuibs B MocKBe (B 10/UTapOBOM UCUYHCIICHHH )
u 11eH Ha He(Th Mapku Urals B 2002 r.

46 Z[J'IH MMPOBEPKU I[aHHOﬁ THIIOTC3bL Tpe6y€TC$I 3HAYUTCIIbHOC YHCJIO Ha6J'IIO,HeHPII>i Ha OPOTSKECHUUN Ooitee JJIA-
TEJIBHOT'O BPEMEHH.
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Puc. 18. CBs13p MKy MECSIUHBIMU TEMITAMH POCTA 1IeH Ha XHIbe B MOCKBE U MUPOBBIMHU
neHamu Ha He(Th Mapku Urals mo ganaeiM 3a 2002 1. (¢ marom 2 mMecsua)

Ha puc. 18 BugHO, 4TO NpU LIeHaX HAa He(PTh, HE MpeBbIIAIOIUX 22 $/0appenb, pocT
LIEH Ha >KUjbe ObUT MUHMMalbHBIM. HampoTus, korna neHsl Ha He(Th CTPEMHIIUCH K 27-28
$/6appens, 3HAYNTETHHO YBEIHMUUBAIICS M HHICKC IIEH Ha )KHJIbE.

KoneuHo, Takast peakiusi pplIHKa HEJJBUKMMOCTH HA U3MEHEHHUE 1IeH Ha HEe(Th SBISETCS
eIlle OJIHUM J0Ka3aTeJIbCTBOM 3aBUCHMOCTH BCEH POCCHICKON AKOHOMHKH OT 3TOTO (hakTopa,
HO WHOTO U HE CJIEJIOBAJIO OKUIaTh. PasymeeTcs, Cripoc Ha CTOIIMYHOE KUIIbE, POPMHUPYEMBIN
MPUTOKOM KamuTajia u3 HeTerazoBoil oTpaciu, NpeaAbABIsSETCS HE TOIbKO 3aHUMAIOLTUMUCS
9TUM OM3HECOM KOMITaHUSMHU, HO M OTIOCPEIOBAaHHO OaHKaMU, TOPTOBIEH U APYTUMHU XO35ii-
CTBEHHBIMHM CTPYKTYPaMH, HCIIBITHIBAIOIIMMH BIUSHHE OT MpPUTOKa HedrenomiapoB B Poc-
curo. B BEIMrpEIIIE OKa3bIBAETCS U CTPOUTEIHCTBO.

OTMeTHM, YTO BCIIEACTBHE 3TOTO HAa PHIHOK HEJIBMKUMOCTU BBIXOAST HE TOJIBKO CaMU
KOPIIOPATUBHBIE CTPYKTYPHI, paboTarolire B HUX BBICOKOOIJIauMBaeMble MEHEIKEPhl, HO U B
OTIpeNIeICHHON CTENeHU PsI0BbIe PaOOTHUKH, 3aHATHIC B 3THX OTPACIAX, PACUIMpPss CIPOC Ha
KHIIBE OT BHICOKOKaYECTBEHHBIX CErMEHTOB K MAaCCOBBIM.

MOo>KHO JIM UCTIIOJIb30BaTh BHISIBJICHHYIO 3aKOHOMEPHOCTH IS IPOTHO3UPOBAHUS 1IEH Ha
*uibe B HacTtynusleM 2003 roxy?

Ecnu mpuHATH NMpaBUTENbCTBEHHBIN MPOTHO3 CPEIHETOIOBOIO YPOBHS LIEH HA HE(Th,
UCIIOJIb30BaHHBINA TIPU pacuere OrKeTa, TO ONTHMUCTHUECKUi BapuaHTt (21,5 $/6appens)
JIaeT MPOTHO3 CPEIHEMECIYHOTO TPUPOCTa LIEH Ha kuibe B Mockse B 1,2% u rogoBoro — 14—
15%, a neccumuctuueckuii (18,5 $/6appens) — 0,8% u 10—11% coorBercTBeHHO. JJ0OaBUM K
ATOMY BO3MOKHBIN NMPHUTOK KaluTajla Ha PhIHOK HEABMXKUMOCTH BCIICACTBUE Hayaja Mpe/IBbI-
OOpHOTO LUKJIA, YTO TaKXKe OyJeT crocoOCTBOBATH MOBBIIICHHUIO IIEH HA XKWIbe. B cpenHem,
pU CTAOUIIBHBIX MPOYUX YCIOBUSAX, MOKHO 0XHMJIaTh B MOCKBE TOA0OBOTO U3MEHEHHS LIEH B
12-16%.
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OnHako NMOJUTHUYECKAs] U SKOHOMUYECKas CUTyalusi B CTPaHE U MUpPE TaKOBa, YTO Ipa-
HUIIBI IUana3oHa He(TSIHBIX [IEH MOTYT 3HAYUTENBHO paciupuThes. Kpome Toro, cymiecTBy-
€T BEPOSATHOCTh BO3HUKHOBCHHS APYTUX (OPC-MaKOPHBIX OOCTOSATEIBCTB, CIIOCOOHBIX KO-
pEeHHBIM 00pa30M HM3MEHUTh TEHACHIIMU B SKOHOMHMKE W OKa3aThb BIUSHUE Ha PBIHOK
HEJIBUKUMOCTH.

Takum obpazom, B 2002 r. ropona Poccun 1o TEHACHIMSIM Ha PHIHKE XKHIbs pPa3iaeiiu-
muck Ha Tpu Tpynimsl. [lepByto npeacrasmsier Cankt-IlerepOypr, rae pocT 1eH, HaYaBIITUICS
B 2000 r., mpomomxkaercs. Bropyro — MockBa u MockoBckasi 001acTh, Il HAMETHBIITHICS B
MIEpPBOIi TOJIOBMHE TOJAA MEPEeXo] K CTaOWIM3aI[MM CMEHMIICS HOBBIM POCTOM IieH. TpeThio
rpynmny o0pa3yroT Bce OCcTajdbHbIE TOPOAa BEIOOPKH, B KOTOPBIX IIEHBI HAa KHUIIbE TIOCIE CTpPe-
MUTEJIBHOIO POCTa HA MPOTSKEHUU 2—3 JIET CTAOUIN3UPOBAIIUCH.

Takoe paznenenue emnie pa3 MoAUYEPKUBAET, UYTO OCHOBHBIMU (DaKTOpPaMH, BIUSIOLIUMU
Ha IMHAMHKY LIEH Ha PBIHKE XWIbs, B HACTOAILEE BPEMsI SBJIAIOTCS BHEIIHUE MO OTHOIICHUIO
K JJAaHHOMY DPBIHKY (paKTOphI: 00IIas YJKOHOMHUYECKasi CUTYyallus B CTpaHe, €€ OCOOEHHOCTH B
OTJIETTbHBIX PETHOHAX, WX WHBECTUIIMOHHAS TMPUBJICKATEIHHOCTh, a TAKXKE MPHUBJICKATEIb-
HOCTb PbIHKA HEIBM)XMMOCTH Ul BJIOXKEHHSI PAaCTyIIUX IOXOJOB OT 3KCHOpTa HEPTH, MO
CPaBHEHUIO C IPYTUMH PbIHKAMH.
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