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fl nom  K opiian

ripiiimmibi
npimaTinamm

b Boctohhoh Eßpone1
BßeaeHHe

B CBH3H c BocTOHHoeBponeôcKOH ripHBa r HaauHeiî pa3BepHyjiacb mnpoxaa AHCxyccna 
KaK b CTpaHax 3Toro peraoHa, Tax h 3a pyôeacoM, cpe/ia aana/iHwx cneuaajiHCTOB. Ecre- 
CTBeHHO, b 3THX AeôaTax ynacTByioT He tojibko yneHbie. BeAb 3to ocHOBonojiaraiomHÖ 
Bonpoc nocTCOHHajiHCTHHecKoro nepexoaa, h nosTOMy cbok> no3HHHK> b cbh3H c hhm  
Aojdkhm BbiCKa3aTb npaBHTejibCTBa, napTHH, MoxAynapoAHbie oprafiH3auHH h npeACTa- 
BHTejiH flejiOBbix KpyroB. Yace npeflCTaBJieHO HeMajio caMbix pa3Hoo6pa3Hbix Tonex 3pe- 
HHH h ripe/yioÿKeHbi cothh pa3JiHHHbix KOHKpeTHbix nporpaMM npaxTHHecxoro peuieHHa 
npoöJieMbi2. B AaHHoií CTaTbe a He HaMepeH npe/uiararb eme OAHy, Tax cxa3aTb, cto 
nepByio nporpaMMy, xoth Bbicxaacy b stoh cbh3h h cboio Tonxy 3penHa3. Moa rjiaBHaa 
uejib —  noMOHb HHTaTejib b MeTOflOJiornnecxoM anajiH3e npoöJieMbi. fl onncbiBaio onpe- 
ÂejieHHyio MbicjiHTejibHyio xoHCTpyxpHio, h sto  AacT B03M0>KH0CTb xaacAOMy, iipeac/ie 
tcm onpeAejiHTb cbok) coôcTBeHHyio no3HUHio no AäHHOMy Bonpocy, CHCTeMaTH3HpoBaTb 
HMeiomyioca y Hero HH(j)opMauHK) h conocTaBHTb H3BecTHbie eMy ajibTepHaTHBHbie tohxh 
3peHHa.

ripHBeAeHHbiH b Ha3BaHHH cTaTbH TepMHH «npHBaTH3au;Ha» Hcnojib3yeTca b abohxom 
CMbicjxe. B cooTBeTCTBHH c 6ojiee  y3XHM TOJixoBaHneM npaB a rn sa u n a  o3HanaeT n epe^any  
HaxoAHBuieroca upexA e b rocynapcrB enH oa coGci BennocrH HMymecrBa b nacTHbie pyxn. 
ripn  ÔOJiee HIHpOXOH TpaXTOBXe 3TOrO TepMHHa HMeiOTCa B BHAy OTHOHieHHa COÔCTBeHHO- 
CTH B paMXaX 3XOHOMHXH 6 IfeJlOM. B COOTBeTCTBHH C 3THM HOA npOpeCCOM npHBaTH3aiJHH 
3XOHOMHXH cjieAyeT noHHMaTb nocTeneHHoe yBejiHHenne aojih  nacxH oro cexTopa, n o x a  
oh He CTaHeT AOMHHHpyiomHM. B AaHHoîi paôoT e n o H arae  «npHBaTH3aHHa» Hcnojib3yeTca 
b 3TOM nocjieAHeM, ôojiee rnnpoxoM  cMbicjie.

B Ha3BaHHH CTaTbH p eab  HAeT o Boctohhoh E ßpone, to ecTb o Majibix BOCTOHHoeBpo- 
nencxHx CTpaHax, BCTynHBUiHx Ha nyTb nocTcopHajiHCTHHecxoro nepexoA a. OAHaxo
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a yöeacaeH, hto öójibmaa nacra paccMaTpHBaeMbix npoÖJieM cxo/ma c tcm h , hto hmciot 
MeCTO H B COBeTCKOM CoK)3e.

B nepBoö nacra CTaran paccMaTpHBaioTca ueHHocra, KOTopbie Haxoaar CBoe OTpa- 
aceHHe b npHBaTH3aiiHH ; bo BTOpofi nacra  pacxpbiBaeTca 3BOJiiounoHHbm xapaKTep H3Me- 
HeHHH h pojib rocyaapcTBa h , b 3aKjiioHeHHe, b Tperaeö nacra aaeTca 0630p ochobhmx 
<})OpM naCTHOH COÖCTBCHHOCTH.

U ,eH H O C T H

BbiCKa3biBaa cboh npaKranecKHe peKOMeHaaipiH b cbh3h c iipuBarasanHeíí, nacra 
ynacTHHKOB MeacayHapo^Hoö /iHcxyccHH neTKo He onpeaejiaeT, KaicHM ucjihm ohh HaMepe- 
Hbi noAHHHHTb ÆaHHbiii npopecc. Kaxne hchhocth ohh aceaaioT peajiH30BaTb? KaxHMH 
KpHTepHBMH OHH CTpeMBTCa pyKOBOHCTBOBaTbCH npH npHHaTHH pemeHHH?

ü  pa3aejiaK) MHeHHe Tex, kto cnHTaeT, hto npn aHajiH3e npaKranecKHx 3aaan Heoöxo- 
Tïhm o  neTKo pa3rpaHHnHBaTb pejiH h cpeacraa4. O/iHoaHannoe onpe/iejieime KpuTepneB 
opeHKH HeoöxoflHMO h Torna, Korna Mbi aaeM  xapaKTepHcraicy yace 3aBepmHBuiHMca 
npoueccaM. ü  He öepycb nepenHCJiara Bee ueiniocra, KOTopbie MoryT 6bira npHHaTbi bo 
BHHMaHHe, a  ocTaHOBjiiocb jiHuib Ha Tex, KOTopbie b paMKax /lannoM TeMbi npeacTaBJiaioT- 
ca MHe Hanöojiee BaacnbiMH. ïï KJiaccH^HiiHpyio hx b cootbctctbhh c neraipbMa acneKma- 
m u :

1. CoifuoAozmecKuü acneKin e do.azofípeMennem ucmopmecKoü nepcneKmuee. B xaicoM 
HanpaBJieHHH aojiacHO Hanara HBHraraca nocTCOHHajiHcranecKoe oömecTBO?

CoHnajiH3M b erő RjiaccnnecKoö cTajiHHHCTCKoö (fiopMe co3flaji öiopoxparanecKH 
ynpaBJiaeMoe oöm ecrao c HepapxHnecKOÖ crpyicrypoH. OrocygapcTBJieHHio no^BeprjiHCb 
He TOJibKO npoH3BoacTBeHHbie npe/Hipnaraa, ho no cyipecray Bee bhæm neaxejibHocra, 
h nooTOMy — 3a hcmhothm  HCKjnoneHHeM — Bee paöoToenocoÖ H bie rpaac^ane öbum 
«cjiyacauxHMH» rocy^apcraa.

B Tex cTpaHax, r^e peiJjopMbi Hanajincb 3aaojiro æo .aeMOKparanecKoro noBopoTa 
1989— 90 rr ., b tóm  nHCJie h b BeHrpHH, yace npoH3omeji cæbht b CTopoHy OTXo^a ot  3toh 
KpaHHeö (JiopMbi 3TaTH3Ma. B naimoM cjiynae a He öy/iy ocTaHaBJiHBaTbca Ha npoMeacy- 
TonHbix MOMeHTax, a HenocpeacraeHHo nepeöay k aajibHeöuieH nepcnexTHBe 3toto  npo- 
necca.

1. a) >KejiaTejibHo, HTo»bi cTpyrrypa oömecTBa b cbohx ochobhmx nepTax npnö.nH3H- 
jiacb k CTpyrrype Hanöojiee pa3BHTbix KanHTajiHcranecKHx cTpaH. LÍTo6bi cjioacHJica 
UIHpOKHH CJIOH He3aBHCHMbIX, aBTOHOMHblX ŐH3HeCMCHOB H IipefllipHHHMaTejieH. ’ÍTOÖbl 
noaaB.Taiouiaa nacTb coöctbchhocth cocpe^oTonHJiacb b pyxax He tojibko  y3KOH rpynnbi, 
a ccJiopMHpoBajica uihpokhh  cpeamra KJiacc, BKjuonaiomHH b ceöa öonbuiyio Maccy coö- 
CTBeHHHKOB MejiKHx h cpe^HHx npeAnpHHHMäTejibCTB. MToöbi npoH3onuio oöypxya3HBa- 
HHe oöm ecraa5. H t o ö h  öiopoKparanecKo-HepapxHnecKaa CTpara(j)HKaiíHa oöm ecraa 
b mnpoKHx MacuiTaöax cMeHHjiacb CTpara<})HKau,HeH Ha 6a3e coöctbchhocth . Mhm m h  
cjioBaMH, nToöbi coKpaTHJiacb cBepxaKTHBHaa, BceoxBaTbiBaKimaa pojib rocy,aapcraa 
B 3KOHOMHKe, OflHaKO npH COXpaHeHHH erő 3HaHHTejIbHOH X03HHCTBeHH0H aKTHB-
HOCTH.
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>KejiarejibHo, htoöm Bee 3th H3MeneHHa b CTpyKType oömecTBa 6 mjih CBH3aHbi
C M OAepHH3apHeÖ npOH3BO,TCTBa H npOHHX BHflOB OÖipeCTBeHHOH aKTHBHOCTH----C OCBOe-
HHeM COBpeMeHHblX TeXHOJlOrHH H (j)OpM 5KH3HH.

Kor.ua xcHTejiH B octohhoh Eßponbi pa3MbimjiHK>T o nepcneKTHBax oömecTBeHHbix 
npeo6 pa30BaHHH, nepea mho™ mh xax pejib B03HHKaeT noÆOÔHaa Kaparnia oöm eciB a no  
«3aiia/iHOMy o 6 pa3ny». Pa3yMeeTca, 3to He eOTHCTBeHHaa B03MO*HOCTb Bbiöopa h jina  
Tex, KTo o i pnuaer npeacTaBJieHHa 0 6  oömecTBe, cymecTBOBaBnrae npn npeacHeö conna- 
JIHCTHHeCKOH CHCTeMe.

1. 6 ) EcTb h Taxne, ruia xoro HenpneMJieMbi CBoöcTBeHHbie coBpeMeHHon 3ana,aHOH 
Eßpone HjiH CeBepHon AMepnKe aejiOBoií ayx , KOMMepuHajnoaima, noroHa 3a npn- 
öbuibio, nepeHacejieHHOCTb, TecHOTa coBpeMeHHbix ropoAOB, paapyuienne oicpyacaiomeii 
cpe^bi, Bbi3BaHHoe npoMbiuuieHHofi uHBHjiH3auneH, h MHorne apyrne HeraTHBHbie aBJie- 
Hna. nosTOMy ohm opneHTnpyioTca Ha hhoh, poMaHTHnecKH «HenopoHHbifi» Hflean oöm e- 
CTBa. CTopoHHHKOB iio/ioöhoh kohuchuhh t . h . «TpeTbero nyTH» npHBJieKaer 6 jiH30CTb 
XtepeBHH K npHpo^e, 6 e3MaTeacHbiH noKOÖ Heöojiburax ropo^oB, HenpHTa3aTejibHOCTb 
MejlKHX CejlbCKHX H npOMblUIJieHHblX X03aÖCTB.

1. b) Æpyroü oömecTBeHHbiö naeaji ctopohhhkob «TpeTbero ny™ » —  3to co- 
e/jnHeHne KannTajiHavra c njieöeHCKO-coHHajiHCTHHecKHMH hachmh : hm  no ayrne «Ha- 
po^HbiH KanHTajiH3M», Kor.ua Kaacßbiö rpaamaHHH MoaceT CTaTb coöctbchhhkom.

Bee sth Hfleanbi öyaym ero oömecTBa HenocpencTBeHHo npoepHpyioTca Ha oueH- 
xy npouecca npHBaTH3airHH. JIhhho a BbicTynaio 3a opneHTaijHio Ha c o 3,aaHHe «3a- 
naAHHaecKoii» oömecTBeHHoö cTpyKTypbi ( 1. a), xoTa npn ttom c o 3Haio, hto OHa 
HMeeT cepbe3Hbie HeaocTaTKH. B  totob ocyaHTb hx h BbicTymrrb 3a hx CMarnemie, 
OÆHaKO a OT^aio ceöe othct b tóm , hto HßöeacaTb hx hcbo3mo>kho. T ot, kto npHHH- 
MaeT «3ana^HHHecKoe» p a3BHTHe oömecTBa, flonaceH npHHHMaTb erő BMecTe co  Bce- 
MH conyTCTByiomHMH 3TOMy HeraTHBHbiMH HBjieHHaMH. HaMeneHHbie Bbinie ímeajibi 
oömecTBa b ayxe «TpeTbero n yra» a He CHHTaio hh peajibHO ocymecTBHMbiMH, hh 
acejiaTejibHbiMH.

2 . 3KOHOMmecKuü acneKtn. 3 tot acnem  BKjnonaeT He e^HHCTBeHHbiö KpHTepnö, 
nocKOJibKy b pacneT MoaceT öbi rb npHHaT uejibiö pa/i pa3JiHHHbix 3kohomhhcckhx HHTepe- 
COB.

2 . a) H a moh B3rnafl, BaacHeiimHM skohomkhcckhm acnexTOM aBJiaeTca pacnpocrpa- 
HeHHe THKHX (j)OpM COÖCTBeHHOCTH, KOTOpbie MOTHBHpyK)T 3<j)(|)eKTHBHOe npOH3BO^CTBO. 
OflHOH H3 HaHÖonee naryÖHbix népi rocnojiCTBOBaBuien npn connajiHcrnHecKOH CHCTeMe 
rocyaapcTBeHHo-öiopoKpaTHHecKOH coöctbchhocth ömjio hmchho to, hto OHa b Majioö 
CTeneHH CTHMyjinpoBajia 3<jxj)eKTHBHocTb, öojiee Toro, Macro noöyam ajia k pacTOHHTejib- 
cTBy. npHBaTH3apHa, b nacTHocTH, npH3BaHa coaeöcTBOBaTb co3flaHHio Kar moxcho öojiee  
TecHOH h öonee HenocpeflCTBeHHO omyraMOH cBa3H Meamy npaMbiM MaTepnajibHbiM 
HHTepeCOM COÖCTBeHHHKä, C OflHOH CTOpOHbl, H pbIHOHHbIMH pe3yjIbTaTaMH H npHÖblJIbIO, 
c apyroH.

B BbiAejno eme Tpn skohomhhcckhx TpeSoBanna, KOTOpbie raiOKe ctoht npHHaTb bo 
BHHMaHHe.

2 . 6 ) riponecc npHBaTH3auHH ÆOJiaceH cnocoöcTBOBarb yxpenneHHio 6 e3onacHocTH 
HaCTHOH COÖCTBeHHOCTH.
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2. b) OncKäJibHbiH HHTepec : npHBaTH3auna MoaceT yBenHHHTb rocyAapcTBeHHbie 
Aoxoam 3a cneT nocTynneHHÖ ot npoAaacn rocyaapcTBeHHoô coôctbchhocth. 3-roMy ace 
MO/Ker cnocoôcTBOBaTb ycTpaneiiMe öioAaceTHbix 3aTpaT Ha cyßcHAnpoBamie yôbiTOHHbix 
rocy^apcTBeHHbix npeAnpnaTHÖ, a Taxace coanaime hobmx hctohhhkob HajioroBbix no- 
CTy IUieHHH.

2. r) ÆeHeacHbin HHTepec: HeKOTopbie (J)opMbi iipnBaTH3au,nH hmciot aHTHHmJmaim- 
OHHoe B03fleôcTBHe ; oHH cnocoôcTByioT nornomennio AeHeamoro nepeBeca (monetary 
overhang), HepeanH30BaHHoö noxynaTenbHOH cnocoÔHoc™. Æpyrne ace (JiopMbi oxa3braa- 
K)T xax pa3 npoTHBonojioacHoe B03AeíícTBHe, t . e. yBenHHHBaiOT HHcjmaimoHHbiH npecc.

3. IJoAumuKo-ejiacmHbM acneKm. X oth CToanme Ha no3HHHH tkohommhcckoh papHO- 
HaJlbHOCTH HJIH 3THKH IipejlCTaBHTejTH HayKH, B03MOaCHO, C HenpHa3HbK> BOCnpHHHMaiOT 
3TOT acneKT, hm Bee ace Heo6xo£HMO npHHHTb k cbcachhio tot (jiaxT, hto npHB3TH3anHH 
bo Bcex OTHomeHHHx —  B onpoc nojiHTHHecKHH. ripaB am ne noAHTHHecxne napTHH h rp y n - 
nnpOBKH CTpeMHTCH yCHJIHTb H KOHCepBHpOBaTb COÔCTBeHHyiO BJiaCTb, a 0nn03HUHH, 
b CBOK) OHepe/ib, h k stoh npoöneM e noAXOAHT c tohxh apeim a oBjia^eHHa BjiacTbio. Tax 
hto o6ohth iipoöaeM y nonyjiapHocTH —  3acnyaceHHoii hjih He3acnyaceHHoö—  toh hjih 
HHOH nporpaM M bl npHBaTH3aiIHH Hejlb3a.

3. a) Te, kto HaMepeH BepHyTb KOHcjmcxoBannoe HMymecTBo ero npeacHHM Bnanenb- 
paM, yHHTbiBaioT, b nacTHocTH, nojiHTHHecKHH Bee stoh rpynnbi HaceneHHa, hhcjio tojio- 
cob, KOTopoe OHa MoaceT AaTb Ha ÖJiHacaßmHx Bbiöopax.

3. 6) Te ace, kto aBJiaeTca ctopohhhkom coôctbchhocth HaeMHbix paôoTHHxoB, 
xoTejiH 6bi riojiyHHTb nonnTHHecxyio noAAepacxy stoh ninpoxofi npocnoHXH.

3. b) H HaKOHeu, ctopohhhkh ôecnnaTHO nepe;iaBaeMbix xaacAOMy rpaacAammy 
aKpHH hah cepTH(J)HKaTOB (vaucher) paccHHTbiBafOT, hto 3to npHHeceT hm no n y n ap H O C T b  
y  Bcero HaceAeHHa.

K 3TOMy Bonpocy Mbi eme BepHeMca, Tenepb ace a xotca 6bi orpaHHHHTbca M m b 
oahhm 3aMenaHHeM: Te, kto CBoeö noAAepacxoö toh hah hhoh cxeMbi npHBaiH3anHH 
HaAeeTca 3aBoeBaTb nonHTHHecxyio nonynapHOCTb, nacTo npeneôperaioT TmaTenbHbiM 
KpHTHnecKHM aHaAH30M Toro, deücmeumeAbno ah yAOBJte'iBopaeT AanHoe pemeHHe Te 
rpynnbi HaceAeHHa, Ha OAOÖpeHne KOTopbix ohh paccHHTbiBaioT. yôeAHTenbHbie, aocto- 
BepHbie HCCAeAOBaHHa oômecTBenHoro MHeHHa no nam ion TeMe Bcrpenaio rca AOBOAbno 
peAKO. S\ ace, co CBoefi CTOpOHbi, HcnbiTbiBaio coMHeHHe b 3tom OTHomeHHH, xoTa h aoa- 
aceH npH3HaTb, hto moh cxencHC ocHOBaH Ha HeAOCTaTOHHO hctkhx BrieHarAeimax. BnoAHe 
MoaceT npoH30HTH, hto HaAeAeHHbie coôcTBeHHOCTbio rpaacAaHe b hoahthhcckom otho- 
uieHHH 6yAyT HcnbiTbiBaTb othioab ne npH3HaTeAbHOCTb, a HaoôopoT, pa3onapoBaHHe 
h HeAOBOAbCTBO, nocKOAbKy noAyneHHaa hmh aoah 6yAeT MeHbineö, neM ohh oacHAann 
h neM ôbiAO oôemaHO, Aa h noACTyn k Hen oKaaceTca He CTOAb npocTbiM h cKopbiM.

4. DmunecKuü acneKm pacnpedeAenun. C 3thm acnexTOM Taxace cBH3aHa BecbMa 
CAoacHaa h npoTHBopeHHBaa cncreMa xpHTepneB. 3Aecb a H3Aoacy AHiHb Te STHHecxne 
npHHAHnbi, xoTopbie hmciot HenocpeACTBeHHoe OTHomeHHe x npoöneM e pacripeAejieiiHa 
AoxoAOB h HMymecTBa.

4. a) B xoAe npHBaTH3aiiHH AOAaceH 6biTb noAHOCTbio hah nacTHHHo eo3Meufen yufepô 
TeM, kto nocTpaAaA npn npeacHen CHCTeMe. Bbicxa3biBaeTca npennoacemie no B03M0acH0CTH 
B03BpaTHTb npeacHHM BAaneAbnaM xoHcJwcxoBaHHoe HMymecTBo, ecAH oho eme cyme-
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CTByeT b erő nepBOHanajibHOH (J)H3HHecK0H (JiopMe. B cootbctctbhh c npyriiMM npeacTaB- 
jieHHHMH, B03MemeHHe ymepöa ÆOJiacHo ocymecTBjiaTbca HCKjiioHHTeJibHO b neHeacHoií 
(JiopMe hjih b (jiopMe ueHHbix öyMar. Taxoe pemeHHe Moacer HMerb MHoacecTBO BapnaH- 
TOB, npejjycMaTpuBaioinHx pa3JiHHHbie orpaHuneHHa OTHOCHTejibHO cpoKOB npeabaBJie- 
hhh peHHbix öyMar k oiuiaTe hjih bo3M03khocth nepeflaan npaB Ha nojib30BaHne hmh.

B CBa3H c 3TH B03HHKaeT nejibiH paa cjioacHbix BonpocoB. KaKOH ymepö nojiaceH öbiTb 
KOMneHCHpOBaH ? TojlbKO J1H B03HHKUIHe B pe3yjíbTaTe KOH([lMCKäIIHH X03aÍÍCTBeHHbie 
yöbiTKH hjih ace h ymepö HHoro xapanepa , xax, HanpHMep, crpanaHHa ino/ieH, HecnpaBea- 
jiHBO 3aKJiK)HeHHbrx b TiopbMy, paccTpeji, yBOJibHeHHe c paöoTbi, jmmeime bo3mo3khocth 
nojiyaHTb oöpa30BaHHe, Bbieiacaib 3a pyöeac? Kax onpeaejiHTb BpeMeHHbie rpammbi, 
npHHHMaeMbie bo BHHMaHHe npn B03MemeHHn ym epöa? C Karoro BpeMeHH cjienyeT Becni 
OTCHer — c npHxoaa k BJiacTH KOMMyHncTniiecKoíi napTHH ? H jih ace npHuuia nopa bo3- 
MecTHTb ymepö, npHHmtemibiH MHorHM bo BpeMa bohhm h (fianmcTCKOH BJiacTH h He 
KOMneHCHpoBaHHbiií npn coimajmcTHHecKOM cTpoe?

Tot, kto BbiCTynaeT 3a penpnBaTH3aiiHK) no 3thhcckhm cooöpaaceHHaM, b kohchhom 
cnexe pyKOBOflCTByeTca npHHHHnoM BoccTaHOBJiemia cnpaBemmBOCTH. B nojib3y penpn- 
BaTH3auHH MoacHo BbmBHHyTb h 3KOHOMHHecKHÖ apryMeHT, npHBenemibiH b nyHKTe 2. ö: 
BoccTaHOBjieHHe npeacHHX OTHomemm coöcTBeHHOCTH yöenHTejibHO npojjeMOHCTpnpyeT 
Haeaji CBaTOCTH HacTHoií coöcTBeHHOCTH. Omiaxo, ccbuiaacb Ha TpeöoBaHHe Toro ace 
nyHKTa 2. ö, stoh apryMCHTamm MoacHo npoTHBonocTaBHTb h apyroH apryMeHT: 3aTarn- 
BaHHe npouecca npHBaTH3au,HH MoaceT noaopBaTb öe3onacHOCTb öa3Hpyioiimxca Ha 
npHHimne CTaTyc-KBO cjioacHBUiHxca othouichhö coOctbchhocth. Bem Kaxoe-To 3^aHHe 
hjih Mara3HH, B03BpameHHa KOTopbix Moa<eT noTpeöoBaTb hx npeacHHií BjiaaejieH, b Ha- 
CToamee BpeMa MoryT Haxo^HTbca b nacTHbix pyicax.

PenpHBaTH3aHHa MoaceT BCTynHTb b koh<J)jihkt h c /ipyrHMH xo3aöcTBeHHbiMH hhtc- 
pecaMH: jimmm> rocynapcTBeimyio xasHy nocTynjieHHH hjih ace oöpeMeHHTb öionacex 
(apryMeHT 2. b). Ecjih tcm, kto oöjianaeT npaBOM Ha B03MemeHHe ymepöa, öyziyT BbmaHbi 
neHHbie öyMarn, KOTopbie MoacHo öyaeT peajiH30BaTb, to MHorne nocnemaT nponaTb hx 
h HeMeryieHHO HCTpaTHTb BbipyaeHHbie nem,™ Ha pbímce noTpeÖHTejibCKHx TOBapoB. 
A 3TO, b CBOK) onepem, MoaceT ycHJiHTb HHcjuianHOHHbiH npecc (nyHKT 2. r).

W em e o p o  3aMeHamie b cbh3h c nporpaMMaMH penpHBäTH3aiiHH h B03MemeHHa 
ymepöa. Hx ctopohhhkh nbiTaioTca co3naTb BneHaTjieHHe, öy/rro ymepö, paHee HaHeceH- 
HbiH onpe^eJieHHOH rpynne HacejieHHa, B03MemaeT eocydapcmeo. Ho hto b 3toh cbh3h 
npeacTaBjiaeT coöoh rocy/iapciBO? CoBOKynHocTb HajiororniaTejibumKOB. üporpaM M a 
penpHBaTH3aimH h B03MemeHHe ymepöa — 3to peducmpudymuenan axuna : nepepacnpe- 
aejieiiHe öjiar, ripoH3Bo;iHMoe 3a cneT He oöJianaiomHx npaBOM Ha KOMiiencanHio, ho 
njiaTamnx Hanorn rpaamaH b nojib3y Tex, KOMy nonaraeTca B03MemeHHe ymepöa. 3/iecb 
H peHH HeT O TOM, HTO Te, KTO B CBOe BpeMa BblHrpajl OT KOH(J)HCKaHHH, Tenepb B03Bpama- 
k>t CBOH flour noTepneBHiHM. Hbmeumee noKOJieHHe, He nojiyaaiomee MaTepnajibHOH 
KOMneHcauHH, caMO aBJiaeTca noTepneBHiHM : oho TaKace HcnbiTbiBaeT Ha ceőe Bee nocjiea- 
CTBHa xo3aöcTBeHHoro ymepöa h OTCTajiocTH, npHHHHOH KOTopbix öbuia npeacHaa cncTe- 
Ma.

4. ö) Ccbuiaacb Ha Mopajibme npaeo, MoacHo npHBecTH apryMeHTbi b nojib3y Toro, hto 
HeKOTopbie rpynnbi HacejieHHa hmciot npaBo Ha nonyneHHe oiipeAejieHHoií nacTH rocy-
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flapCTBeHHOÖ HJIH HHOÍÍ KOJIJieKTHBHOH COÖCTBCHHHOCTH Ha OCHOBe CBOerO OÖlHeCTBCHHO- 
ro  nojioaceHHa. «3eMjia AOJiacHa npHHaAJieacaTb TeM, kto ee B03AejibiBaeT», «3aBOA aoji- 
acen npHHaAJieacaTb TeM, kto Ha HeM paöoTaeT», «rocyAapcTBeHHaa KBapTHpa AOJiacHa 
npHHaAJieacaTb TOMy, kto b Heß acHBCT». Ho Aaace ecjiH bccth AHCKyccHio HCKjnoHHTejibHo 
B 3THHeCKOH njIOCKOCTH, TO B OTBeT Ha 3TH apryMeHTbl MOaCHO yTBepaCAaTb, HTO B C03Aa- 
HHe 3Toro HMymecTBa bhccjih cboh BKjiaA h ocTajibHbie HJieHbi oômecTBa. B caMOM Aejie, 
pa3Be HblHeUIHHH KpeCTbHHHH, B03AejIbIBaK>IHHH IUIOAOpOAHyK) 3eMJIIO, HblHeniHHH pa6o- 
hhíí peHTaöe^bHoro 3aBOAa hjih HbmeuiHHH cbeMumK ÔJiaroycTpoemioH, npocTopHofi 
KBaprapbi b öojibmefi Mepe aoctohhm stoh hchhoh co6ctb6hhocth, neM Te, KOMy noBe3Jio 
MeHbHie? ripHBeAeHHbie Bbime jio3yHTH — sto, b kohchhom HTore, npHHHHnbi nepepac- 
npeAejieHHH jibroT MeacAy oahhmh rpynnaMH oôm ecTBa 3a cnei Apyrnx.

4. b) TpeôoBariHH cnpaeed.iueocmu [necTHOro (fair) pacnpeAejiciiH«] h paeencmea. 
3 tOT 3THHeCKHH npHHAHn OÔblHHO npHBOAHT Te, KTO XOTCJI 6bl 6e3B03Me3AH0 nepeAaTb 
HacTb rocyAapcTBeHHoro HMymecTBa BceM rpaacAaHaM. no3ace a BepHycb k Bonpocy 
o tom, BCTynaeT jih 3Ta nporpaMMa b npOTHBopenne c ApyrHMH TpeôoBaroiaMH. IloKa ace 
npOAOJiacHM HaniH pa3MbimneHHa b cootbctctbhh c jiothkoh sthhcckoh apryMeHTamni.

npeacHaa CHCTeMa He BbinojiHHjia cbohx arajiHTapHbix oôemaHHii : AeMoxparaa nojiy- 
HHJia b HacjieACTBO TaKoe oômeciBO, AJia KOToporo xapaKTepHo HepaBHoe pacnpeAejieHHe 
Maiepaa.ibHoro HMymecTBa h HHTejuieKTyajibHoro KanHTajia. M 3th CTapTOBbie ycjiOBHa 
Mano b aeM H3MeHaTca, ecjiH Bce rpaacAane —  ôora rbie h ôeAHbie, oônaAaKmme xopoxnea 
npo(})eccHOHajibHOH noAroTOBKoö h He HMeroiaae TaKOBOH, 3AopoBbie h ôojibHbie — 
nojiynaT b KanecTBe Aapa KaKyio-To He3HaHHTejibHyio coôcTBeHHOCTb. K TOMy ace Te, kto 
HyacAaeTca b AeHbrax, BCKope paccTaHyTca c sthm 6e3B03Me3AHbiM AapOM, a Te, kto 
nojiOBHee h pacnojiaraeT HeoöxoAHMbiMH aji» noxynKH cpeACTBaMH, CMoryT AeuieBo 
npnoôpecTH erő. Te, kto HCKpemre acenaeT ôojibinero paBeHCTBa b pacnpeAejieHHH aoxo- 
AOB h HMymecTBa, AOJiacHbi AOÔHBaTbca stoto b c<})epe iiajioroBoii, coimajibHOH nojiHTH- 
KH, nojiHTHKH b oÔJiacTH npocBemeHHa, 3ApaBOOxpaHeHHa h acnjiHiimoro oöecneneHHa, 
TAe MoacHO AOCTHHb ôojibmero b ocymecTBJieHHH 3toh uejiH.

ripHBaTH3au,Ha HaijejieHa Ha co3AaHHe KannTanncTHHecKoro pbiHOHHoro xoaaHc i Ba. 
y  pbiHKa h KanHTajiHCTHCTHHecKOH coôci BeimocTH MHoro nojie3Hbix CBOHCTB, h npeacAe 
Bcero TO, HTO O HH MOTHBHpyiOT 3(J)(J)eKTHBHOCTb X03aHCTBeHH0H AeaTejlbHOCTH, OAHaKO 
cnpaBeAJiHBOCTb, «nec i Hoe» pacnpeAejieHHe h paBeHCTBO He OTHocaTca k HHCJiy hx aocto- 
hhctb. Ohh iioompaio r He tojibko xopoiuyio paôoiy, ho h Be3eHbe h KapaioT He tojh>ko 3a 
njioxyio paôoTy, ho h 3a HeBe3eHbe. BepHO, hto reM caMbiM ohh noôyacAaiOT Hcnojib30BaTb 
Be3eHbe h ôopoTbca c HeBe3eHbeM h b stom CMbicjie nojie3Hbi AJia Bcero oômec i Ba ho ohh
He «cnpaBeAJiHBbi». Ha moh b3tjiha, TpeôoBaTb ot nporpaMMbi KanHTajracTHHecKOH npHBa- 
TH3aiiHH «cnpaBeAJiHBoro pacnpeAeJieHHa» h paBeHCTBa —  3thhcckhh napaAOKc.

M bi ycTaHOBHjiH uejibiH paA K pm epneB, Ha OCHOBe oachkh KOTopwx mo»cho ccJJopMy- 
JIHpOBaTb n03HH,HK) B OTHOHieHHH npHBaTH3aAHH. MaCTb 3THX KpHTepHeB XOpOUIO COHCTa- 
lOTca MeacAy coôoh, B3anMHO A onojm aioT  A pyr Apyra. OAHaKO cymecTByioT h TaKHe 
AeHHOCTH, KOTOpbie B A3HHOH KOHKpeTHOH CBH3H HaXOAHTCa B npOTHBOAßHCTBHH. KpaT- 
KocpoHHbie xo3HHCTBeHHbie HHTepecbi MoryT CTajiKHBaTbca c AOJirocpoHHbiMH HHTepeca- 
MH oômecTBeHHoro npeoôpa30BaHHa. S thhcckhc cooôpaacem ia MoryT BCTynaTb b npoTH- 
BOpeHHe C COAHOJIOTHHeCKHMH HJIH X03HHCTBeHHbIMH KpHTepHaMH.
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X oTa H3 CKa3aHHoro Bbirne 3TO yace hcho, a Bee ace ajiopM yjiHpyio, Ha KaKOM uem iocT- 
HOM Bbiöope ocHOBbiBaeTca Moa rioam m a. X oT a a skohomhct, tcm He MeHee pem aiom ee 
3HaaeHHe a n p n a a io  acneKmy 1, a hmchho, aoarocpoaHOMy coaHonorHaecKOMy xpHTe- 
pHK), h b 3TOÖ CB83H BbiCTynaio 3a aabTepHaTHBy 1. a : 3a co3aanne um poK oro  c a o a  
npeanpHHHMaTeaeH h ÖH3HecMeHOB h npoßeaeHHe m npoK oro  oöypacya3HBamia oöm e- 
CTBa. B COOTBeTCTBHH C 3THM H3 SKOHOMHaeCKHX apryMeHTOB a  npHaaiO HaHÖOabUIHH Bec 
TpeöoBaHHaM nyHKTa 2. b , a hmchho : npHBaTH3aaHio cjieayeT npoB oanTb TaK, btoöli 
b HaHÖoabHieö Mepe öb iaa oöecneaeH a MOTHBapna aijxjieKTHBHocTH npoH3BoacTBa. /Jpy - 
rn e  3KOHOMHaecKne KpHTepHH Taaace BaacHbi, ho no  cpaBHeHHio c yica3aHHbiM ohh hm ciot, 
Ha moh B 3raaa, noaaHHeHHoe 3HaaeHHe. ü  OTaaio ce6e o ra e a  b t o m , bto BJiacTHO-nojiHTH- 
aecKHe acneKTbi —  3to Taxace peaabHocTb, oanaK o ohh He OKa3biBaioT BananH a na  moh  
peHHOCTHbiH Bbiöop. .ZJaa MeHa Taxace He6e3pa3aHaHbi h M opaabHbie acneKTbi p acn p eae- 
aeHHa, ho tcm  He MeHee a He cxjioHeH HacTaHBaTb Ha hx peaaH3auHH b paM xax npHBaTH3a- 
PHH.

EcTecTBeHHO, a yßaacaio npaBO apyrnx Ha OTanaaioiHHHca ot Moero Bbiöop u,eHHO- 
CTen. B 3TOH CB3 3 H a xoTCH öbi aaTb caeayiomHH coßeT npaBHTeabCTBy, 3axoHoaaTeaaM, 
3KcnepTaM, npHHHMaiomHM yaacrae b pa3paöoTKe 3aKOHOB, a TaKace acypHajiHCTaM, 
naöaioaaiomHM 3a xoaoM BbiaßnaceHHa nporpaMM npHBaTH3apHH h hx peajiH3au,HeH, 
a Taxace noaßepraiom H M  hx xpHTHxe : aHajiH3HpyßTe h npeaaBaÖTe rjiacHocTH tot neii- 
HocTHbiö Bbiöop, KOTopbiM oöocHOBbiBaeTca Barna noaaepacxa toh  hjih hhoh  nporpaM- 
Mbi, KOHCTaTHpyiÍTe CTOJiKHOBeHHe HHTepecoB, npoTHBopeaamne apyr apyry TpeöoBaHHa 
h OTKpbiTO npH3 HaBaÖTe, bto paan peajiH3auHH oahhx neimocTeR b acepTBy npHHoeaTca 
apyrne. He nbiTaÖTecb aejiaTb BHa, öyaTO to npaKTHaecKoe npeaaoaceHHe, KOTopoMy bm 
o raaere npeanoaTeHHe, HeäTpajibiio h b oanHaxoBOH CTeneHH cooTBeTCTByeT aöcoaioTHO 
BceM Hemioc i HbiM KpHTepnaM, KOTopbie aoJiacHbi öbiTb npHHaTbi bo BHHMaHHe b xoae 
npHBaTH3äHHH.

SeojiioiiHOHHbiH xapaKTep himciiciihm h pojib rocy^apcrea

PacnpocTpaHeH n o a x o a , co raacH o KOTopoMy rocyaapcTBeHHbie opraH bi aoaacHbi 
HrpaTb BecbMa BHaanTejibHyio pojib  b npHBaTH3au,HH. 3 tot n o a x o a  HaxoaHT noaaepacxy  
h b npaBHTeabCTBeHHbix Kpyrax BOCToaHoeBponeöcKHx cTpaH. H anpnM ep, b BeHrpHH 
TocyaapcTBeHHoe areHTCTBo no  HMymecTBy xax  iieinpajTbHoe BeaoMCTBo a o n ro e  BpeMa 
CTpeMHJiocb cocpeaoToaH Tb b cBOHx pyxax n o a ™  Bce M eponpnaTHa no  npHBaTH3an,HH. 
noaoÖ H yio  TenaennH io k neHTpajiH3auHH MoacHo H aöaioaaTb h b repMaHHH.

Pojib  rocyaapcT B a ocoöo  axueHTHpyioT h M iiorne 3apyöeacHbie cneunajiH crbi, koto- 
pbix HHKaK Heab3a 3anoao3pHTb b HaMepeHHH ycHJiHTb TaxHM oöpa30M  coöcTBeHHyio 
BJiacTb. ü  caM cab iu iaa  npeaaoaceHHe co3aaTb b C obctckom C oio3e nocpeacTBOM rocy- 
aapcTBeHHoro ae x p e a a  b KpaTaaiiuiHe cpoKH 20 HHBecTHHHOHHbix oömecTB, pyKOBoacTBo 
KOTopbix — c npHBjieaeHHeM 3apyöeacHbix axcnepTOB — aoaacHO Ha3HaaaTbca npaBHTejib- 
CTBOM. 3 thm  KOMnaHHaM n p e a n o a a ra jio c b  nepeaaT b  axiiHH npeanpnaTHH, HaxoaHBimix- 
ca  paHee b rocyaapcTBeHHoö coöctbchhocth, a axiiHH 3thx HHBecTHHHOHHbix oöipecTB 
öe3B03Me3aH0 pa3aaT b rpaacaaHaM .
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ü  nojiaraK), hto MaKCHMaAbHaa rocyAapcTBeimaa ueHTpanH3anna b xo/ie npnBaTH3a- 
Ahh  b BeHrpHH hah ace co3AaHHe nocpeACTBOM rocyaapcTBeHHoro Aexpera hhbccthu,hoh- 
hmx KOMnaHHH no ynpaBAeHHK) nacTHOH coôcTBeHHOCTbio CAyacHT Har aaahmm  npHMepoM 
Toro, hto O. Xanex Ha3Ban «KOHCTpyKTHBHCTCKOH» 4>opMau,HeHe. 3 to HCKyccTBenHbie 
oöpasoBäHHH, b to BpeMa Kax acroHecnocoÔHOCTb KanHTajiHCTHHecKOH 3KOHOMHKH onpe- 
AenaeTCH Kax pa3 TeM, hto b xoAe CBoero pa3BHTHa OHa caMa, ecTecTBeHHbiM nyTeM, 6e3 
npHHyacAeHHa nopoacAaer HHCTHTyTbi, cnocoÔHbie BbiacHTb.

B roAbi CTaAHHCKoii KOAAeKTHBH3auHH b CoBeTCKOM CoK>3e Ha ocHOBaHHH rocyAap- 
CTBeHHoro AexpeTa 6 m a  AHKBBHAHpoBaH KAacc 3aacHTOHHbix <f>epMepoB — xynaKOB. O a- 
H3KO nOpOAHTb KAacc 3a*HTOHHbIX fjlCpMepOB C HOMOlAbK) TOCyAapCTBeHHOTO ACKpeTA 
HeB03MoacHo: oh (JxopMHpyeTca b xoAe HCTopnaecKoro pa3BHTHa. rocyAapcTBeHHbiM 
yKa30M MOaCHO npOH3BeCTH KOH(J)HCKaHHK), HO TOCyAapCTBeHHblM yKA30M HeAb3a Ha3Ha- 
HHTb KOrO-AHÖO OopAOM, PoK(J)eAAepOM HAH /JlOnOHOM. BblAeAeHHe KAaeca COÔCTBeHHH- 
KOB B yCAOBHaX KanHTaAHCTHHeCKOÎÎ 3KOHOMHKH npOHCXOAHT B XOAe 3BOAK>U,HOHHOTO 
ripouecca. H stot  ace sboaioahohhm h  nponecc npoBOAHT ccackahio B03HHKafomnx hhcth- 
TyTOB h opraHH3aunn, oôpexaa Ha rnôenb Te H3 hhx , KOTopbie b AaHHbix ycAOBHax 
OKa3biBaioTca AHCfjxyHKnHOHaAbHbiMH, h cnocoôcTBya BbiacHBarano rex, KOTopbie Ha AeAe 
OTBenaioT cbohm 3aAanaM7.

IIOAbCKHH 3KOHOMHCT H. KOBaAHK HpOHHHeCKH Ha3BaA «STaTHHeCKHM AHÔepaAH3- 
m o m » to cnewnJwHecKoe HanpaBAeHHe, iipnBepaceHUbi KOToporo noA sthaoh nnôepaA b- 
Hbix neneîi (nacTHaa coôcTBeHHOCTb, aBTOHOMHa ahhhocth , cyßepeHHocTb n o T p eô m ejia ) 
aceAaioT HCKyccTBeHHO co3AaTb npHAyMaHHbie ôxopoKpaTHnecKHMH BeAOMCTBaMH o p ra - 
HH3aiiHH h npoBecTH oömecTBeHHbie npeo6pa30BaHHa nyTeM öiopoxpaTHHecKoro rocy- 
AapcTBeHHoro npHHyacAeHHa h aAMHHHCTpaTHBHbix Mep.

Ot rocyAapCTBa cneAyei oacHAaTb b nepByio onepeAt toto , htoôm  oho nepecTano 
CToaTb Ha nyTH pa3BHTHa nacTHoro ceKTopa, htoôm  oho 3acTaBHAO cboh BeAOMCTBa 
ycTpaHHTb ôiopoKpaTHHecKHe poraTKH. MoacHo npeACTaBHTb MHoacecTBo rocyAapcTBeH- 
Hbix Mep, KOTopbie HAyT eme AaAbuie h aKTHBHo coAenci ByxoT npou,eccy npHBaTH3anHH 
(HHace a eme ocraHOBAiocb Ha stom  Bonpoce). Ho ripn stom  npaBHTeAbCTBa He AonacHbi 
CTpeMHTbca K 3aMeHe cnoHTamioro AeueinpanxooBaHHoro nponecca opraHHHecKoro po- 
CTa nacTHoro xo3aôcTBa ôecHHCAeHHbiMH öiopoxpaTHnecKHMH MepaMH, peryjinpyxouxHMH 
Bce h Bca, h CBepxaKTHBHOH AeaTeAbHOCTbio rocyAapcTBeHHbix CAyacauTHx.

Tmibl COÔCTBeHHHKOB

A. HndueudyaAbHbie coôcmeemuKu. /1aa HanaAa npHBeAy HecKOAbKO npHMepOB c peAbio 
yTOHHeHHa stoto noHaTHa.

1 . CeMeÖHaa (JxepMa hah (JiyHKimoHHpyiomHe b pa3AHHHbix OTpacAax skohomhkh 
ceMeÖHbie npeAiipna rna, TAe KpoMe hachob ceMbH b OTAeAbHbix CAynaax ncnoAb3yiOTca 
HaeMHbie paôoTHHKH.

2. TaKoe MeAKoe hah cpeA see npeA npH aine, TAe coôcTBeHHocTb He OTAejieHa ot 
ynpaBAeHHa, t . e. TAe coôctbchhhk OAHOBpeMeHHO aBAaeTca h pyKOBOAHTeAeM npeA npna-
THa.
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3. HaHHuaiomee cbok> neaTejibHOCTb b nyxe H/ien IIIyMneTepa HOBoe ripe/iripnHTne, 
KOTopbiM pyKOBOflHT npennpniiHMaTejib — nHMiinaTop erő co3naHHH, ho  (JiyHKpHOHHpy- 
lomee, KaK npaBHjio, Ha 6a3e He coOctbchhoto KanHTajia npennpHHHMaTejia, a 3aeMHoro 
KanHTajia8.

4. AKUHOHepHoe oömecTBo x a ra x  yro/iHO pa3MepOB, KOTopbiM pacnopaacaeT ca ohhh 
aejiOBeK huh  rp y n n a  jnoneií, BjianeiomHx noM mmpyiomeM  no jieö  aK nnn. 3 to He o6a3a- 
TejibHO 03HanaeT cocpenoTOHenne b hx pyicax öojibuiHHCTBa aKnnö : Macro 20—30 nponeH - 
TOB aKHHÍi Aoci a roMHO, MTOÖbi flOMHHaHTHbiH Bjianenen (hjih flOMHHaHTHaa rp y n n a  Bjia- 
nejibneB) HMen pem aio inee  cjiobo n p n  Bbiőope pyKOBonnTejien n p e n n p n a  rn a  h KOHTpone 
3a hx paöoTOH, a Taxace n p n  npHHHTHH BaacHeimnix (JrHHancoBbix h HHBecTHHHOHHbix 
peuieHHÍí9. rionoÓ H oe noMHHHpoBamie MoaceT B03HHKHyTb TOJibKO b to m  cnynae, ecjiH 
n p y rn e  BJianejibiibi aKUHH nocTaTOHHO naccHBHbi. 3 to  nonoacem ie HMeeT MecTo, naripn- 
Mep, T o rn a , K orna ocTajibHbie aKnnn paccpenoroH enbi cpe/rn MHornx coöctbchhhkob. 
T a rn e  ace ycnoBna MoryT B03HHKHyTb n  T o rn a , x o rn a  ocTajibHbiMH a rn n aM n  BjianeeT 
rocynapcTB o, KOTopoe, onH axo, noöpoBOJibHo B03nepacHBaeTca ot aKTHBHoro BMenia- 
TejibCTBa b ne.na n p e n n p n a rn a .

5. npencTaBHTejiH MenenacMerna — HanpnMep, öbiBiHHH reHepajibHbin napex i op 
npennpnaTHa hjih rpynna MeHenxcepoB — nocpencTBOM npnoöpeTeHna aKnnn (manageri
al buy-off) npeBpamaroTca b coöctbchhhkob hjih no Kpaimen Mepe b noMHHaHTHbix 
aKnnoHepoB.

ü  He n a m  CTporon Kjiaccn<|)HKanHH, rp eö y ro m en  pa3rpaHHMeHna B3aHMOHCKJiioHaio- 
innx cjiynaeB, a Jinmb npHBoacy npnM epbi, KOTopbie b OTneJibHbix MOMeHTax MoryT 
coBnanaTb. B KanecTBe npnM epa MoryT (JjnrypnpoB arb M ejirae, c p en n n e  n  Kpyiinbie 
npennpnaTH a. M oryT  Taxace HMeTb MecTO npaBOBbie cyöbeKTbi c HeorpaHnneHHon hjih 
b onpeneneHHOH cTeneHH orpaHHHeHHOH MaTepnajibHOH OTBeTCTBeHHocTbio —  ot rp an n - 
nnoHHOH ceMeÖHOH (JiepMbi n o  coBpeMeHHoö aKUHonepnon KOMnaHnn. M Bee ace, hto 
oöbennHaeT Bee 3th  c jiyaan  ? To, hto bo rjiaB e npennpnaTH a ctoht BHnHMbiö, oca3aeM biö 
HenoBeK hjih  rp y n n a  jnoneö . 3 to jihuo , ceMbio hjih rp y n n y  OTJiHHaeT CHJibHaa, Hanocpen- 
cTBeHHaa 3anHTepecoBaHHocTb coöcTBeHHHKa : Ha coöctbchhom KapMaHe ohh  o inym aioT, 
HacKOJibKO npnöbuibHO hjih yöbiTOMHo npennpHHTHe. B to  ace caM oe BpeMa ohh hjih 
HenocpencTBeHHO pyKOBonflT neaTejibHOCTbio npennpnaTH a, hjih nrpaiOT rjiaßeHCTByio- 
inyio po jib  b Ha3HaneHHH hjih chhthh c nojiacHOCTH e rő  MenenacepoB, b KOHTpone 3a hx 
neaTejibHOCTbio.

jia  Bbixona utidueudyciAbHozo coocmaeimuKa Ha cneHy nocTConnajmcTHHecKOH sko- 
homhkh cymecTByeT n a a  nyTH. OnHH H3 hhx —  co3naHHe hoboto npennpHHHMaTejibCTBa. 
BTopoft -  noKynKa yace cyinecTByioinero rocynapcTBeHHoro npennpnaTH a hjih  e ro  Mac™. 
ÆBe 3TH B03MoacHOCTH HepenKO MoryT KOMÖHHHpoBaTbca : yace cyinecTByioinee lacT iioe 
npennpHHTHe noKynaeT rocynapcTBeHHyio coöcTBeHHocTb.

.H yöeacneH, hto Taxon HHnHBHnyajibHbin coöctbchhhk hbjihctch niaBHbiM neiiCTByio- 
mHM JIHUOM BOCTOHHOeBpOneÖCKOH IipHBäTH3änHH. HanOMHIO O CKa3aHHOM B KOHlje 
npenbinymero pa3nena CTaTbH, rne a b oöuihx neprax onpenejinji cboh Bbiöop Heimocren. 
C 3THM corjiacyeTca yTBepacneHHe, hto MaccoBoe noaBJieHne HHnHBHnyanbHbix coöctbch- 
hhkob b HaHÖojibineH CTeneHH oöecneHHBaeT ycjioBHa nJifl acenaTejibHbix oöinecTBeHHbix 
npeoöpa30BaHHH, na a o6ypacya3HBaHHH (ipeöoBaiine l.a), a laxace CTHMyjinpoBaHna
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3(J)4)eKTHBHOCTH (rpeôoBaHHe 2.a). K TOMy »ce, ecjiH ojjhhm H3 cocTaBnaroinHx bacmchtob 
3Toro npopecca CTaHeT noxynKa rocynapcTBenHon coöctbchhocth, to sto onnoBpeMeHHo 
CTaHOBHTca ôjiaronpHHTHbiM (JjaxTopoM Taxace b <|)HcxanbHOM h MOHeTapHOM acneKTax 
(TpeôoBaHHa 2.b h 2.r). Mmchho nosTOMy moxcho yTBepacAaTb, hto neM innpe ôyaeT Ta 
oôJiacTb, rne coôcTBeHHOCTb h ynpaBJieHHe oxaacyTca b pyxax HHAHBHAyaJibHbix coö- 
CTBeHHHKOB, TeM ycneiiiHee 6 y act npoABnraTbca npHBaTH3aiHïa. Oahoh H3 caMbix oÖHa- 
Ae>KHBarc>mnx tchachahh iipeo6pa30BannH b Boctohhoh Eßpone aBnaeTca to, hto iioaoô- 
Haa 3BOAK)u;na CTaHOBHTca Bee ôonee omyTHMOH10.

riojiyHHJi pacnpocTpaneHHe itoaxoa, corjiacHo KOTopoMy BepxHioio rpannny npHBa- 
TH3auHH nocpe/jCTBOM noxynxn rocyAapcTBeHHoro HMymecTBa onpe;iejiafor côepeaceHHa 
HaceaeHHa. B stoh cbh3h AenaioTca yApynaiomne nporH03bi, öasapyiomaeca Ha cono- 
CTaBAeHHH AeHeacHbix HaxonneHHH nacejienna h ctohmocth rocyAapcTBeHHoro HMyme- 
CTBa. M3 3TOTO nenaeTca bmboa, hto aah npHOÖpe reiiHa rpaacnanaMH rocy^apcTBeHHOH 
coöctbchhocth noTpeöyeTca no MeHbuien Mepe 50, a to h 100 act. To ecTb hhoto Bbixona 
HeT : TOJibKO öecnaaTHaa paaAana rocyAapcTBeHHoro HMymecTBa Moacex ycxopHTb coxpa- 
meHHe aojih rocypapcTBeHHon coöctbchhocth.

Ha moh B3rjian, 3to onmőoHHbiH, onnpaiomHHca Ha AoacHbie nocbiAXH xoa paccyac- 
AeHHií. rioKynaTejibHyio cnocoŐHOCTb HaceneHHH, KOTopaa Moacer öbiTb naiipaBjiena Ha 
HHBecTHpOBaHHe (h b tom HHCJie Ha noKynxy rocynapcTBCHHOH coöctbchhocth), moacho 
BO MHOTO pa3 yBeAHHHTb C riOMOmbFO COOTBeTCTByK)IUHX KOHC'i pyK'HHH ripeAOCTaBAeHHH 
h norameHHa xpeAHTOB11. CooTHOtueHHe iiajrnHHbix Aener, BbinnaHHBaeMbix b momcht 
noxynKH, h nacTH, BbinnaHHBaeMOH 3a cnei xpeAHTa hah b paccponxy, MoaceT cocTaBna i b 
1:10 hah Aaace 1:20. Ot stoh nponopnHH 3aBHCHT, xaxyio nacTb rocyAapcTBeHHoro 
HMymecTBa öyAyT cnocoÖHbi xynnTb — npn AaHHbix nananbiibix AeHeacHbix Haxonnemnix 
— Te, KTO HaMepeH 3aHaTbca npeAnpHHHMaTeAbCTBOM. He roBopa yace o tom, hto 3tot 
npouecc MoaceT ycxopHTbca no Mepe toto, xax nacTb npeAnpHHHMaTenbCTB HanHeT npn- 
HOCHTb npHÖblAb H B COOTBCTCTBHH C 3THM nOBbICHTCH TOTOBHOCTb K XanHTaAOBAOACeHH- 
8M. H 3Aecb MHoroe 3aBHCHT b nepßyio onepeAt ot toto, xaxne npHBneicaTenbHbie, 
MHorooöpa3Hbie KOHCTpyKUHH npeAOCTaBAeHHa h norameHHa xpeAHTOB cMoryT npeAAO- 
acHTb HauHOHaAbHbie h HHOCTpaHHbie öaHxn, Apyrne nocpeAHnnecxHe cjmHaHCOBbie opra- 
HH3aiiHH. ^Kenaranme oxa3aTb noMomi. HHOCTpaHHbie npaBHTeAbCTBa h MeacAyHapoAHbie 
4>HHaHCOBbie h axoHOMHHecxHe opräHH3annH MoryT coAeöcTBOBaTb yxpenAeHHK) hactho- 
ro cexTopa npeacAe Bcero nepes co3AaHne noAOÖHbix KOHCTpyximö, hx (JmHaHcnpoBamie. 
/],Aa Boctohhoh Eßponbi b OTAeAbHbix cAynaax hcoöxoahmo co3AaHHe cneiiH({)HHecxHx 
HHCTHTyTOB BeHHypHOTO xanHTaaa, nocxoAbxy öeccnopHo, hto b ycnoBHax nocTcoimann- 
CTHHecxoií 3XOHOMHXH npeAOCTaBAeHHe 3aÜMOB HOBbiM HacTHbiM npeAnpHHHMaTenb- 
CTBaM CBH3aHO CO CnenHC[)HHCCKHM pHCXOM. OAHaKO 3TOT pHCK MOaceT ÖblTb yMeHbmeH 
nocpeACTBOM BBCAenna cooTBeTCTByiomeH chctcmm 3aAoroB, xoTopaa b cAynae HeBbinon- 
HeHHa ycAOBHH no norameHHio xpeAHTa rapaHTHpyeT nepexoA coöctbchhocth x xpeAHTo- 
py. Bo3MoaceH h BapnaHT, xorAa xpeAHTop c caMoro nanana CTaHOBHTca coBAaAejibneM. 
A xoAb cxopo rocyAapcTBO acenae t npoaBHTb axTHBHocTb, to oho MoaceT b3htb Ha ceöa 
xoTa öbi nacTHHHbie xpeAHTHbie rapaHTHH b HHTepecax yMeHbmeHHa pncxa xpeAHTopoB. 
KcTaTH, öoAbmaa nacTb nac i Hbix npeAnpHHHMaTeneíí öyAeT öonee HaAeacHbiM aoaachh- 
xoM, neM MHOTHe HeaxxypaTHO BbinAaHHBaiomHe aoath rocyAapcTBeHHbie npeAnpnaTHa,
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KOTopbiM, HecMOTpa Ha hx HeacH3HecnocoÖHOCTb, BHOBb h BHOBb 0Ka3biBaeTca nojm epac- 
Ka.

Ecjih KOHCTpyKUHH npenocTaBjieHHa h norameHHa icpenHTOB öy/iyr pa3pa6oTaHbi 
c ÆOJI3CHOH ocMOTpHTejxbHocTbK), to  3TO He öyaer coupoBoacnarbca ycHjieHHeM pOCTa 
HHtJxjiapHH, 6ojiee toto , BbinnaTa npoueHTOB h norameHHe flOJira ocboöoaht KapMan 
npeanpHHHMaTejia ot toh  nacra HeHer, KOTopwe motjih  6bi 6biTb noTpaneHbi Ha noTpeö- 
jieHHe (TpeöoBaHne 2 .r).

Cae^yeT oöp ara rb  ocoöoe BHHMaHHe Ha Mene/iacepcicHe noxynKH. B stoh cBa3H 
oömecTBeHHoe MHeHHe npoaBJiaeT Henocjie/ioBaTejibHocTb. C o/ihoh cTopoHbi, oho oao6- 
paeT, Koraa npem ipnarae nonanaeT b pyKH cneHHajracroB, a He nujieTaHTOB, a c apyroö
---  BbICKa3bIBaeT HeßOBOJIbCTBO B CBH3H C TeM, HTO npencTaBHTejiH ccjxopMHpoBaBmeiíca
npH npeacHeií cncTeMe HOMeHKjiaTypw Hbrae CTaHOBaTca HOBOHcneneHHbiMH KanHT a jihct a- 
MH. CHHTälO, HTO He CTOHT 3aTOHHTb 3TO aBJieHHe «B nO/HlOJIbe», nOCKOJIbKy OHO 
HeH3Öe>KHO. ro p a 3 f lo  uejiecoo6pa3nee jierajiH30BaTb e rő  h nocTaBHTb n o a  KOHTpojib 
oöujecTBeHHoro MHeHHa, 3aKOHo;iarejibCTBa w coorBeTCTBytomHx bcjiomctb. C nenyeT 
onpenejiHTb xoppeKTiibie c tohkh 3peHHa M opaan h KOMMepunn ycjioBHa MeHeaacepcKHx 
noKynoK, BKJnonaa h npneMJieMbie KpejuiTHbie ycjioBHa. M T o r^a  Te MeHejiacepbi hjih 
rpy n n b i MeHenacepoB, KOTopbie b coctohhhh KynHTb Ha 3thx ycjioBHax HaxoflHBiiweca 
b rocyaapcTBeHHOH coöctbchhocth n p e jm p H araa , CMoryT c^ejiaTb 3to  Ha 3aKOHHbix 
OCHOB3HHaX.

O coöoro BHHMaHHa 3acjiyacHBaioT acejiaiouuie B ecra nacraoe xo3aHcrao Kpecrbaiie, 
a Taioíce MejiKHe peMecjieHHHKH, MejiKne ToproBUbi h Booöme MejiKoe npe/inpHUHMarejib- 
CTBo (small business) Kaié TaKOBoe. B pa3BHTbix pbiHOHHbix SKOHOMHKax BecbMa pacnpo- 
CTpaHeHO npeflocTaBJieHHe 3TOMy cjioio jibroTHbix KpejiHTOB hjih ace HajioroBbix jibroT Ha 
őojiee KpaTKHH hjih öojiee jjjiHTejibHbiH cpox. 3 to aKTyajibHo h hjih Boctohhoh Eßponbi, 
ocoőchho b HacToaiiiHH MOMeHT, Kor^a penb uzieT 06 yraepacneHHH no3HijHH stoto cjioa 
npennpHHHMaTejieH, o CTHMyjinpoBaHHH hx jieaTejibHOCTH. Oæhh h3 sjieMeHTOB rpeöoBa- 
HHa, ccjjopMyjiHpoBaHHoro b nyHKTe l.a , 3to cosaaHHe cpejmero cjioa, a BaacHoe ycjiOBHe 
3Toro —  ycKopeHHe pa3BHTHa MejiKHx h cpeflHHx npejinpHaTHH.

3 to  CBa3aHO c apyrHM  KpyroM npoöJieM  : ycTpaHeHHeM nepexoca b cTpyxi ype pa3Me- 
poB npeAnpnaTHH. B coipíajiHcraHecicoH skohomhkc cjioacHjiacb CBepxKonuenTpaiiHa. 
B to  BpeMa xax bo MHOTHx 3ana,ziHo- h loacHoeBponeHCKHx cTpaHax öojibm aa n a c ra  
3aHHTbix npHxonHTca Ha flojiio npeanpnaTH H , ru e  HHCJiemiocTb paöoraHKOB cocTaBJiaeT 
MeHee 500 nejioBeic, b őojibiuHHCTBe CTpaH Boctohhoh Eßponbi npoH 3om jia MaccoBaa 
HHKBHHaiiHa MejiKHx h cpe/um x npennpHaTHH hjih hx HCKyccTBeHHoe cjiHaHHe12. B n a c ra o -  
CTH, b HHTepecax co3jiaHHa öojiee papHOHajibHOH CTpyKTypbi pa3MepoB n p e im p H araö  
MejiKHM h cpe/iHHM npetpiproniMaTejibCTBaM hcoöxojihmo oöecnenH ra jibroTbi n p n  no jiy - 
HeHHH Kpe/IHTä.

E. CoőcmeeHHocmb uaeMHbix paőomnuKoe. 3necb a HMeio b BH/iy to t  cjiynan, Korna 
axiiHH npeo6 pa3 0 BaHHoro b axiiHOHepHoe oömecTBo rocy/iapcrBeinioro npe/inpHHTHa 
nepenaioTca paöoiHHKaM npe/inpna i Ha. B aHTJioa3biHHoii crieunajibHOH jiHTepaType Ta- 
xaa (JiopMa nepe^anH coöctbchhocth (JjHrypnpyeT b ochobhom  noa Ha3BaHHeM «njiaH 
pacnpenejieHHH hkiihh cpejm cjiyacamnx» (Employee Stock Ownership Plan, ESOP). Cy- 
mecTByioT pa3JiHHHbie BapnaHrai stoh  H/ieH, pa3JiHHHe Meacny KOTopwMH coctoht b t o m ,
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npe^ycMaTpiiBaeTCH jih nepepaTb paóoTHHKaM npennpnaTHH Bee aKpHH hjih  ace kukvio- 
jihóo  MeHbmyio hx aacTb. BbicKaabiBaioTca pa3Hbie npepjioaceHHa h b cbh3h  c ycjioBHHME 
TaKOÖ nepe^aHH —  HaaHHaa ot öeciuiaTHOH nepe/iaan ;io  npopaacn no 6ojiee önaronpnaT- 
h o íí no cpaBHeHHio c pbiHOHHon peHe n Ha nopoÓHoro ace xapaKTepa ycjiOBnax norameHHi: 
3aaojiaceHHOCTH. M HaKOHen, npepjiaraioTca pa3JiHHHbie BapnaHTbi n b OTHomeHnn orpa- 
HHHeHna B03MoacHOCTH npopaacn 3THX axpHH, HanpnMep, BpeMeHHbiö hjih pojirocpoHHbiË 
3anpeT hx TpaHccJiepa. Flpn npHHaTHH pemeHHH b CBa3H c stoh  (JjopMOÖ coôctbchhocth 
pyKOBoncTByioTca b nepByio onepe/jb nojiHTHaecKHMH KpHTepnaMH. E cjih nojiHTHKH Ha 
ocHOBaHHH HapeacHbix pe3yjibTaTOB HccjiepoBaHHH oóipecTBennoro MHeHHa yóepHjiHCt 
b t o m , HTO cymecTByeT peajibHaa noTpeÓHOCTb (hjih paace TpeóoBamie) co CToponb 
HaeMHbix paöoTHHKOB b nepepane hm aKpHOHepHoií coôctbchhocth, to a He ycMaTpHBaic 
ocoôoh onacHOCTH b peajiH3apHH Toro hjih  hhoto yMepeHHoro BapnaHTa. HanpnMep. 
ecjiH paôoTHHKaM nopneacaipero npnBaTH3apHH iipe/nipHa rna ôypeT npepjioaceHO KyriHi h 
Ha jibroTHbix ycjiOBnax KâKyio-jiHÔo Heôojibmyio pojno aKHHH, cxaaceM, 10—20 nponeH- 
TOB. Ha m oh  B3TJiaa, ôojiee pejiecooôpa3Ho npopaBaib aKnnn Ha JibroTHbix ycjiOBnax, hcm 
OTpaBaTb hx ôecnnaTHO.

MoacHo npepciaBHTb h Taxon BapnaHT, hto Bee axunn Mejixoro npejinpaarna nona- 
pyT b pyKH ero paöoTHHKOB, h tcm  caMbiM cJiopMa coöctbchhocth paHHOÔ xoBaHCTBeHHofi 
epHHHpbl npHÔJIH3HTCa K KOJIJieKTHBHOH HJIH nOpjIHHHO KOOnepaTHBHOH.

nocjiepoBaTejibHbie ctopohhhkh (a 6bi paace cica3aji, papHKapbHbie npHBepaceHpbi) 
HpeH COÔCTBCHHOCTH HaeMHbIX paÔOTHHKOB CKJIOHHbl HPTH TOpa3PO JiajIbUIC: OHH BblCTy- 
naioT 3a pacnpocTpaHeHHe 3toh (JiopMbi coöctbchhocth Ha Bee hjih ace Ha xax MoacHo 
öojibinee hhcjio rocypapcTBeHHbix npepnpnaTHH, npnaeM He3aBHCHMO ot hx pa3MepoB. 
y MHOTHX 3T0 COHCTaeTCH C Hpeeíl ÔeCnjiaTHOTO HapejieHHa COÔCTBeHHOCTbK). B oôocho- 
BaHHe CBoeii no3HpHH ohh BbipBHraiOT pBa rjiaBHbix apryMemp, ophh H3 KOTopbix — 
KpHTepHH, npHBepeHHbiH b nyHKTe 2.a, a hmchho : y paôoTHmca, opHOBpeMeHHO aBJiaioipe- 
roca H COÔCTBeHHHKOM, CHJIbHee MOTHBapHa K 3(j)(}jeKTHBHOMy npOH3BOHCTBy. 51 JIHHHO He 
CHHTaio 3TO nojioaceHHe poKa3aHHbiM. HaoôopoT, ecjiH paôoTHHKH caMH BbiônpaioT 
CBOHx pyKOBOHHTejieii, to nocpepHne nonapaioT b 3aBHCHMoe nojioaceHHe ot cbohx nop- 
HHHeHHbix, a 3To MoaceT nopopBaib pHcpHnjiHHy 3apaôoTHoft njiaTbi h Tpypa. OnbiT 
paôonero caMoynpaBjieHHa b crpaHax Boctohhoh Eßponbi, npeacpe Bcero b ïOrocjiaBHH, 
yôepHTejibHO poKa3an 3to Ha npaKTHxe.

Æ pyroii apryMeHT, KOTopbiii oômmho npHBopHTca b nojib3y Bceoôipefi coôctbchho- 
cth HaeMHbix paÔOTHHKOB, BbipepaeT cp ep n  sthhcckhx acneKTOB pacn p ep e jien n a  nyHKT 
4.6, corjiacHO KOTOpoMy 3aBop ponaceH npHHapjieacaTb TeM, kto Ha HeM paôoTaeT. C boh 
KOHTpapryM eHTbi b 3tom  othouichhh a  yace H3Jioacnji b pa3pepe, nocBaipeHHOM peHHO- 
CTaM.

51 napeiocb, hto pa3JiHHHbie cjiopMbi coôctbchhocth HaeMHbix paÔOTHHKOB paHO hjih 
I103HH0 3aBOK)K)T ceôe Taxoe ace MecTO, xax h b pa3BHTbix CTpaHax 3anapHon Eßponbi 
h CeBepHOH AMepHKH, to ecTb hx pojih  ôypei 3HaHHTejibHoii, ho npn stom  ohh othkipe  
He npeBpaTHTca b rocnopcTByioipyK) (}>opMy coôctbchhocth.

B. MHcmumyi^uoHaAbHaH coocmeeimocmb. /J jia  to to , htoôm  npoKOMMeHTHpoBaTb 
ajibTepHaTHBHbie npeppoaceHHa b cbh3H c stoh ninpoKon rpynnon coôctbchhocth ne 
cymecTBy, ee hcoôxophmo  pa3pePHTb Ha noprpynnbi.
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B-I. Eühku u oanKoecKue yupeMcdemn. Hacxb nocxeoiíHaAHCXHaecxHX 3xohomhx no- 
jivHHJiH b nacjieACTBo AByxypoBHCByK) öaHKOBCKyio CHCTeMy, npn xoxopoö napany 
c peHTpaAbHbiM öaHKOM yace cymecxByiox h xoMMepaecxHe 6anKn. OxAenbHbie CTpaHbi, 
«nepeiipbirHyBiiiHe» (J>a3y petJjopM b pavtxax copnajiH3Ma h HenocpencxBeHHO Bcxynm- 
inne b nocTcopHajiHCTHHecKHH nepHOfl, yiiacaeAOBajiH OAHoypoBHeByio öaHxoBcxyio ch- 
CTeMy h no3TOMy BbmyacneHbi co3Aaßaxb ceTb KOMMepaecxnx 6anKOB yace b hobhx 
yCJIOBHaX. Ho He3aBHCHMO ÓT Ha3BaHHbIX HCXOAHblX nOAOXCeHHH AA8 ÖaHKOBCKOrO CeKTO- 
pa b Haaane nocxcounanncxHaecKoro nepexona xapaKTepHbi HHacecAenyiomHe ocoöeHHo-
CTH.

MCKJIIOHHTejIbHbIM COÖCTBeHHHKOM ÖaiIKOB ABAaeXCa rOCyAapCXBO. B HeKOTOpbIX 
CAyaaax B03HHKJia Tax Ha3biBae\iaa «nepexpecxnaa coôcxBeHHoexb», xorna coBAaneAbua- 
MH öanKOB HBJiaioTca (JjyHKLiHOHHpyfomne BHe öaiiKOBCKoro cexxopa rocyAapcxBeHHHe 
npeAnpHaxna, a xaxace oÖAaAaiomne cooxBexcxByiomHMH iioahomohhhmh opraHbi rocy- 
AapcTBeHHoro annapaTa. Hah ace Haoöopox, xorna 6aHx aBAaexca coBnanenbHeM npeoö- 
pa30BaHHoro b axHHOHepHoe oömecTBO rocynapcxBeHHoro npennpnaxHa13. OnHaxo 
h «nepexpecxHaa coôcxBeHHocxb» — sto KOCBeHHaa <j>opMa rocynapcxBennoH coöctbch- 
hocxh, h oHa He 3aMeHaeT noAAHHHOii npnBaxrrjanMH.

Pa3JiHMHbie yapeacnemia BoexoAHoeBponenexoro ôaHxoBcxoro cexxopa KMeroi ;jo- 
BOAbHO y3KHH Kpyr BHAOB AeHXeAbHOCXH. B pa3BHTbIX pbIHOMHblX SXOHOMHXaX cymecxBy- 
e T  MHOaceCTBO XaKMX (})HHaHCOBbrX HHCTHTy T O B, KOTOpbie no CTpOrHM npaBOBblM H 3KOHO- 
MHHeCKHM KpHTepHaM HeAb3A Ha3BaTb nOAAHHHblMH ÔamcaMH, HO KOTOpbie, TeM He 
MeHee, aacxHAHO ocymecxBnaiox 6aHKOBCKne (j)yHKUHH : axo, HanpHMep, oômecxBa xpe- 
AHXHbix xapx, oômecxBa BeHxypnoro xannxana, HHBecxmmoHHbie oômecxBa, côepera- 
xejibHbie xaccbi, acHAHiimo-cxpoHxenbHbie côeperaxenbHbie xaccbi, 6iopo no oÔMeHy neuer 
h x. A- riocxcoiiHajiHcxHHecxaa axoHOMHxa xaxace BecbMa 3aHHxepecoBaHa b co3naHHH 
cxoAb ace MHoroo6pa3Horo, Bxjnoaaiomero b ce6a yapeacnemia pa3JiHMHoro npofjmna 
ôaHxoBcxoro cexxopa.

Macxb xBa3HÔaHXOBCXHx (x. e. b cxporoM CMbiene He aBjiaiomuxca ôaHxaMH) (J)HHaH- 
coBbix nocpeAHHxoB Moacex cymecxBOBaxb xoAbxo b <f>opMe xacxHon coôcxBeHHocxH. 
B (JjopMHpoBaHHH HOBbix ôaHXOBCxnx opraHH3an;HH BaacHyio poAb Moacex cbirpaxb hho- 
cxpaHHbiii xanHxaji.

Eojiee xpyAHofi 3anaaeii upeAcraBjiaexca co3AaHne aacxHbix öaiixoB, ocoôeHHO xpyn- 
Hbix aacxHbix ôaHxoB, xoxa 0AH03HaaH0, axo 6e3 hhx coBpeMeHHoö pbiHOHHOH axoHOMHxe 
He oöoöxHCb. C OAHOÖ cxopoHbi, MoxcHO paccaHXbiBaxb, axo 3apyôeacHbie ôaHXH co3nanyx 
b cxpaHax Bocxohhoh Eßponbi cboh (JninHanbi, h axo, xoHeano, ôynyx neHcxBHxenbHO 
aacxHbie ôaHXH. MoacHO npennoAoaoxxb, axo xe hah HHbie Benymne XBa3HÔaHXOBCxyio 
AeaxeAbHocxb opraHH3aHHH, B03HHxaK>mHe Ha 6a3e aacxHOH coôcxBeHHoexH, no3AHee 
npeBpaxaxca b noAAHHHbie ôaHXH. OxeaecxBeHHbie npennpHHHMaxeAH xaxace Moryx co- 
3Aaxb HeôoAbuiHe ôaHXH aaa BbinoAHeHHa MeHbniHx no Macuixaôy AoxaAbHbix 3anaa. 
Hapany c sxhm nonacHa 6bixb npoBeneHa h iipHBaxH3anHa xpynHbix xoMMepaecxnx 6aH- 
xoB, HaxoAauiHxca ceôaac b rocynapcxBeHHOH coöcxbchhocxh. M oxcho npennoAoacHXb, 
axo ocoöenno Bnaaane axo öynex o3Haaaxb ahuib aacxnaHyio aacxHyio coöcxBeHHocxb, 
npeacAe Bcero c aoacbmm yaacxneM HHoexpaHHoro xannxaAa.

ripHBaxH3an;Ha 6aHxoBcxoro cexxopa b uinpoxoM cMbicAe He Moacex 6bixb npoBeneHa
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oæhhm MaxoM, noTpeôyeTca njiHTejibHoe BpeMa, noxa nacTHaa coôcTBennocTb cTaHeT 
^OMHHHpyromefi. Ha xo/t stoto npopecca oxaacer B03AeiicTBne MHoacecTBO 4»axTopoB.

OflHO H3 y3KHX MeCT ---  3TO He/IOCTâTOK XOMIieTCHTHOCTH, npaXTHHCCXHX 3HaHHH
H HH3XHH ypOBCHb COBpeMeHHOH TeXHHHeCXOH OCHaiHeHHOCTH. C t OHT ynOMHHyTb XOTH 6bl 
o  t o m , hto penb HjreT o  CTpaHax, r^e cpenn Hacejieiraa iipn pacnerax b ccjiepax ToproBjiH 
h ycjiyr iiohth  He Hcnojib3yioTca nexoBbie khhxckh. 0 6  oTcraaocTH 3thx cTpaH cBHfle rejib- 
CTByeT h tot  (|»âKT, hto  3necb jiHuib b peaxHX cjiynaax npHMeHajiHCb noTpeÔHTejibCKHe 
KpeaHTbI.

Æ pyroe ycaoBHe pa3BH i na —  3to  BbipaöoTxa HeoôxonHMbix npaBOBbix HopM h o a - 
HOBpeMeHHO ycnem H oe HajiaacHBaime rocyaapcTB eH H oro H an3opa H aa ôaHKaMH. H pn  
3TOM acejiarejibHO, htoöm  rocynapcTBenHoe BMeiiiarejibCTBO He npH oôpejio  M acmTaôoB, 
OrpaHHHHBaKDUIHX HaCTHyiO HHHIJHaTHBy, OflHaKO H nOJIHOH CBOÔO^bl 3TOMy eeKTOpy 
npejiocTaBHTb Hejib3a ; HeoôxonHMbi rapaHTHH b ccjiepe 3axoHOAaTejibCTBa, cTpaxoB am ia 
h Hafl3opa b HHTepecax oöecneneHHa 6e3onacHocTH Jinft aeno3HTopoB, a  Taxace (}>HHaHco- 
BOH CTaÔHJIbHOCTH CTpaHbl.

Bbime peab uuia o  npHBaTH3aHHH ôaHKOBCKoro cexTopa. 0 ;th3ko 3tot npopecc TecHo 
CBa3aH c iipHBarH3aHHeß h npyrnx cexTopoB sxohom hxh . B .nHcxyccnax nacTO MoacHo 
cjibimaTb ccbuiKH Ha npHMep TepManHH (npeacae 3anaflHoß r epMaiiHH) h ^Iiio h h h , r^e 
cojiHOTaa nacTb axuHÍi npoMbiuuieHHbix npeanpnHTHH HaxoHHTca b pyxax KpynHbix 6aH- 
KOB. Ha 3TOM ocHOBaHHH ripezuiaraerca yace Tenepb nepejiaTb BOCTOHHoeBponeôcxHM 
ôaHKaM 3HaHHTejibHyio nacTb axuHH rocynapcTBeHHbix npennpnaTHH.

f l  CHHTaK», HTO HenponyMaHHoe, nocneuiH oe ocymecTBjieHHe stoto npejuioaceHHa He 
aacT  3HâHHTejibHbix pe3yjibTaTOB ; 3to  oxaaceTca 6e3pe3yjibTaTHbiM npeacne Bcero c tohxh 
3peHHa Hanôojiee BaacHbix, Ha m oh  b3tjih,h, xpHTepneB, ynoMaHyTbix b nyHKTax 1 .a h 2.a, 
T. e. He npHBe.neT k noaBjieHHio hohjihhhoto coôcTBem nixa, H enocpencr Benno 3aHHTepe- 
COBaHHOTO B nOBbimeHHH -J(jx})eKTHBHOCTH. B IiaCTOaiIIHH MOMeHT BO MHOTHX cjiynaax 
KpaÔHe yôbiTOHHbie xpynHbie rocyaapcTBeHHbie iipeniipH ai Ha TecHo cBa3aHbi c TeM xpyn- 
HbiM rocyaapcTBeHHbiM ôaHKOM, xoTopwH, B03MoacHo, aBJiaeTca coBjianejibiieM  stoto 
npe/inpHHTHa hjih ace b ôojibuiHHCTBe cjiynaeB —  e ro  ochobhmm  xp ea in o p o M . B n o a o ô - 
Hbix cHTyaiiHax h Ta, h n p y ra a  CTopoHa 3aHHTepecoBaHbi b «cnaceHHH» n p e a n p H a ra a  
(ba il-ou t), b HCKyccTBeHHOM noflHepacanHH e ro  cymecTBOBaHHa. He6e30CH0BaTejibHbi 
onaceHHa, hto ecjiH n p n  cym eciByiom Hx oTHomeHHax coöctbchhocth 6aHK CTaHeT Taxace 
h coöcTBeHHHXOM xpynHbix axuHOHepHbix oGmecTB, to  b cBoeH aeaTejibHOCTH oh He öyaeT 
b flOJiacHOH Mepe pyxoBoacTBOBaTbca CTporo xoMMepnecxHM noflxonoM .

CymecTByei Taxace onacHOCTb toto , hto H axonaunieca b rocynapcTBennoH  coôctbch- 
HOCTH 6aHXH H /TaJiee OCTaHyTCa «nOJlHTH3HpOBaHHbIMH» HHCTHTyTaMH, HTO npaBHIHHe 
napTHH 6ynyT paccMaTpHBaTb hx xax cboh «bothhhm» h npenrrpHHHMaTb nonbiTXH 
BbiHBHHyTb Ha pyxoB o^am ne nocTbi cbohx CTaBJieHHHxoB. 3 to 3acTaBJiaeT npoaBHTb 
ocTopoacHocTb b OTHOuieHHH njiaH a yace Ha HbiHeumeH cia.jimm nepenaTb npe^npHaTHa 
b coôcTBeHHOCTb ôaHXOB, npHHeM b xaneciB e ô ecn jia  i Horo n a p a  rocy^apcTBa, b to  BpeMa 
xax caMH ôaHXH npoaojiacaioT  ocTaßaTbca b rocyaapcT B eH H O H  coöctbchhocth.

Ha moh B3TJiaA, acejiaTejibHO, htoöm  Ha oähoh  h3 öojiee no3HHHx cjmjimm h b sthx 
CTpaHax cjioacHjiHCb Taxne oTHomeHna coöctbchhocth, o xoTopbix a roBopnji Bbiuie, 
ccbuiaacb Ha anoHCXHH h neMeuxHH npHMepbi. n o  Mepe yBejmnenHH Beca HauHonajibHOH
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HJIH HHOCTpaHHOÍÍ HaCTHOH COÖCTBeHHOCTH CpC/IH BJiaflejlbUeB Ö3HKOB HJIH KBa3HÖaHKOB- 
ckhx opraHH3apHH14 OHH MoryT npeßpaTHTbca b nacTHHHbix coöctbchhhkob npe,gnpHHTHH 
He(J)HHaHcoBoro xapaK repa, paHee HaxoAHBiuHxca b rocyzjapcTBeHHOH COÖCTBeHHOCTH. 
HeM öojiee yxpenaaeT  cboh iio3hhhh öaHK hjih  HHaa, KBa3HÖaHKOBCKaa (JiHtiaiicoBaa 
opraHHaanHa, (JiyHKijHOHHpyioiiiHe Ha noAJiHHHO KOMMepnecKoii ocHOBe n p n  a o m h h h po - 
BaHHH HaCTHOH COÖCTBeHHOCTH, TeM CKOpee MOaCHO OXCH^aTb, HTO OHH Öy/iyT COOTBeT- 
CTBOBaTb ycjiOBHK), c(J)opMyjiHpOBaHHOMy b nyHKTe 2.a, a hm chho , ocymecTBjiaTb CTpo- 
THH KOHTpOJIb IiaXOAHUieTOCH B HX COÖCTBeHHOCTH IipejmpHHTHH H npOBOAHTb nOAJIHHHO 
coöcTBeHHHnecKyio CTpaTerHK). To ecTb tcmh ace TeMnaMH, xaKHMH AßHaceTca opraHHne- 
ckhíí npopecc  npHBaTH3aimn őaHKOBCKoro cexT opa, MoaceT ocymecTBjiaTbca n e p e a a aa  
b coöcTBeHHOCTb ÖaHKOB naxeTOB aKHHH h nopT(})ejieH aKu,HH npeanpHaTHH, paHee Haxo- 
ÄHBuiHxca b rocyaapcTBeHHOH COÖCTBeHHOCTH. B cjiynae CMemaHHbix npeanpnaTH H , co- 
3AaBaeMbix b öaHKOBCKOM ceKTope, 3to MoaceT cTaTb, HanpHMep, o /m oií h3 KOHKpeTHbix 
4>opM BJioaceHHH rocyflapcTBeHHoro KanHTajia.

B-2. IJeHcuoHHbie cßondbi. Bo mhothx pa3BHTbix KaiiH rajiHCTHHecKHx CTpaHax neHCH- 
OHHbie (J)OĤ bi aBJiaroTca o/ihhm h  H3 raaBHbix AepacaTejieö aKimií npejmpHHTMH. B 3tom  
OTHomeHHH ocoőoe MecTO 3aHHMaeT AHrjnia, rue CBbirne 50 nponeinoB Bcex aKimö 
npHHafljieacHT neHCHOHHoií CHCTeMe15. FIo mhchhio mhothx ynacTHHKOB AHCKyccHH, neH- 
CHOHHbie (fiOHHbi b CTpaHax B octohhoh Eßponbi AOJiacHbi nrpaTb aHaaorHHHyio pojib. 
B 3TOH cBa3H cjieAyeT öojiee nonpoÖHo ocTaHOBHTbca Ha 3toh  npoőJieMe.

ripn  coHHajiHCTHaecKOH CHCTeMe neHCHOHHoe oöecneneHHe őbuio 3aaaaeH rocyaap- 
CTBa: neHCHOHHbie OTHHcaenHa npoH3BOAHJiHCb b (jjopMe HajioroB, a BbinjiaTa neHCHH 
ocymecTBjiajiacb H3 rocyaapcTBeHHoro őionaceTa. XoTa neHCHOHHbiM oöecneneHHeM 3a- 
HHMäaocb ocoöoe yapeac^eHHe h nocTynaioiime neHCHOHHbie othhcjichhh HOMHHajibHO 
Bbi^ejiajiHCb b ocoöbiH (})OH,a, Ha npaKTHKe B03Moaaibie h3jthuikh Hcnojib30Bajio rocy^ap- 
CTBO, oho ace noKpbiBajio h B03MoacHyio HexBaray neHCHOHHbix cpe/jcTB. PeajibHaa ctoh- 
MOCTb neHCHÍí Bcer^a öbuia aobojihho hh3koh h noA BjinaHHeM HmjuiamiH CHHacajiacb eme 
öojibuie, ho 3aKOH rapaHTHpoBaji HOMHHajibiiyio cyMMy, hto BHymajio neHCHOHepaM 
HeKOTopyro yBepeHHocTb b 3aBTpauiHeM íme. HHbie, íieiieHTpajiH30BaHHbie chctcmm b co- 
PHajIHCTHHeCKOH 3KOHOMHKe He (J)yHKU,HOHHpOBajIH.

B ycjiOBHax nocTcounajiHCTHHecKoro nepexo/ia Ha noBecTKy /ma BbmBHHyjiocb ko- 
peHHoe npeoőpa30BaHHe neHCHOHHoií chctcmm. Hh b oahoh H3 BOCTOHHoeBponeíiCKHx 
CTpaH noKa eme He cjioacHjica oKOHaaTejibHbm Bapnam 3toh chctcmbi . Ctoht OTMeTHTb, 
HTO neHCHOHHbie CHCTeMbi pa3BHTbix KanHTajiHCTHHecKHx CTpaH pa3JiHHaioTca Meac^y 
coöoíí, h Ha cerO;THauiHHH netib b Boctohhoh Eßpone eme He bo3hhkjio ejmnoro mhchhh 
Äaace OTHOCHTejibHo toto, KaKyio H3 3anaaHbix CTpaH b stom cMbicjie B3aTb 3a oöpa3eu. 
OnpeziejieHHe no3HimH no 3TOMy noBOAy He aBJiaeTca 3aaaneH naHHOH cTaTbH, ho no- 
CKOJIbKy npH aHaJIH3e HHCTHTyHHOHajIbHOH äKimOHCpHOH COÖCTBeHHOCTH HejIb3H He KOC- 
HyTbca pojiH neHCHOHHbix (Jiohaob, to no 3TOMy Bonpocy a ncxoacy H3 cjie/iyiomHX 
noaoaceHHH.

PaHO hjih II03AH0 b Boctohhoh Eßpone cjioacHTca cMemaHHaa neHCHOHHaa CHcreMa. 
O ahh  H3 ee cerMeHTOB öyaeT rocyzmpcTBeHHbiM, h erő 3aflaneH craHeT rapaHTHpOBaHHe 
neHCHH pa3MepoM He miace npoacHTOHHoro MHHHMyMa. Ectcctbchho, 3axoH MoaceT npeji- 
ycMOTpeTb rapaHTHpoBaHHyio neHcmo h Bbime stoto  MHHHMajibiioro ypoBHa, o/maro
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nOHTH Ha 3TO MOaCHO JIHHIb C yHCTOM Toro, HTO (J)HHaHCOBbIM HCTOHHHKOM B KOHCHHOM 
HTore hbahiotch HajiorH hah B3HMaeMbie b t|)opMe H ajiora othhcachhh no  coHnajibHOMy 
CTpaXOBaHHK).

ilp yro fl cerMeHT neHCHOHHOH CHCTeMbi 6 y n e i HMera nacrabiií xapaKTep: ero rjiaB- 
HblM (J)HHaHCOBbIM HCTOHHHKOM CTaHyT B3 HOCbI, BbinAaHHBaeMbie Ha AOÖpOBOJlbHOH OCHO-
Be. BpeMH 3THX OTHHCACHHH ---  B COOTBCTCTBHH C 3aKOHOAaTeAbCTBOM H TpyAOBbIMH
AoroBopaMH —  6y.neT pacnpenenaT bca Meacny paôoTOAarejiaMH h HaeMHbiMH paôoTHH- 
KaMH. CeTb ncHCHOHHbix 4>ohaob öyneT A en e in p an m o B an a  ; b Hee cMoryT bxoahtb He 
opneH TnpyiouiH eca Ha npHÔbuib opraHH3aHHH, cahhctbchhoh 3aAaneH KOTopbix hbahctch 
BbiruiaTa neHCHH cbohm  MJienavi ; BbinnaTOH peHTbi neHcnoHHoro x a p a r r e p a  M oryT 3aHH- 
MäTbca Taicace h opHeHTHpoBaHHbie Ha npHÔbuib CTpaxoBbie KaMnaHHH (in su ran ce  com 
pany).

riocTynjieHHH h pacxoAbi b paMKax rocynapcraeim oro cerMeHTa nonacHbi npoH3 Bo- 
AHTbca Ha ocHOBe o 6 a3 aTejibHbix npaBOBbix aKTOB. B otahhhc ot stoto hachctbo b nacr- 
HOM cerMeHTe noôpoBonbHo, T. e. paöoTOAaTenn h paôoTHHKH n o  HaÜMy caMH nonacHbi 
pemaTb, BCTynaTb ah  b hhx. r ip n  pa3BHToii AeueHTpanH3 0 BaHH0 H CHCTeMe Kaa<AbiH 
paöoTOAaTeAb h paGoramc no naÜMy hmciot B0 3 MoacHOCTb Bbiôopa Meacny pa3AHHHbiMH 
HACTHblMH neHCHOHHblMH (j)OHAaMH.

TpyAHO npenyranara 3apaHee, KaKoö hmchho CTaHeT ôynym aa neHCHOHHaa CHcreMa 
b Boctohhoh Eßpone, ho BeebMa peanbHo, hto oHa ôyneT nonoÔHa onHcaHHoii Bbime. 
BeccnopHO, hto nepexon k CMeuiaHHOH (to ecTb BKmonaiomeH h nacrabiii cerMeHT) 
CHCTeMe MoaceT nponcxoAHTb nHHib nocTeneHHo, nocKonbicy cTapTOBbie n o 3 HHHH pa3AHH- 
Hbix noKoneHHH HeoAHHaxoBbi. Te, kto yace nonynaeT neHCHio hah 6 ah3 0 k k AOCTHaceHHK) 
neHCHOHHoro B0 3 pacTa, He hmchdt B0 3 MoacHocTH Bbiöopa, h hm cnenyeT oôecnenHTb 
rapaHTHpoBaHHyio neHCHio. MeM iipoAOJiacH ieAbiiee nepcneKTHBbi acH3HH nenoBeica, TeM 
b öojibiiien Mepe eMy cnenyeT npenocTaBHTb B0 3 MoacHOCTb Bbiôopa h b stom  OTHomeHHH. 
Ha CBOH pHCK oh MoaceT pemaTb, b KaKOÜ hmchho nacrabiií neHCHOHHbiH (J)oha noMecTHTb 
nacra CBOHx côepeaceHHH. Ohcbhaho, npofineT hcmbao BpeMeHH, rioxa cAoacHTca 3penbiH, 
a^H^eKTHBHblH, AeHeHTpaAH3 0 BaHHbIH eeKTOp HaCTHblX neHCHOHHblX (J)OHAOB. 3 to Taxace 
OTHOCHTca k TOMy THny npopeccoB, KOTopbie a b npenbinym eií nacra CTaTbH Ha3BaA 
opraHHHecKHM pa3 BHraeM.

T enepb  MoacHO BepHyraca k B onpocy 0 6  aKrmax. Ha 3anaAC MHorae n a c ra b ie  neHCH- 
OHHbie c))OHAbi BKAaAbiBaiOT HaKonneHHbiH b pe3yAbTaTe nocTynHBmnx b3hocob KanHTaA 
b aKHHH h A pyrne ueHHbie ôyM arn  16. B 3thx  (|)OHAax paöoT atoT  KBanH^mimpoBamibie 
MeHenacepbi, CTpeMamneca cc))opMHpoBara H anôojiee Bbiro;iHbie nopT(|)eAH ukhhii npn  
TUjaTeAbHOM yneTe HHTepecoB hx hachob. H xoTa b hx KOMneTeimnio bxoaht icynna 
h nponaaca co6ctbchhocth orpoM H oií hchhocth, CBoe BAHaHHe ohh MoryT 0Ka3biBaTb 
AHiub KOCBeHHO, nocpeACTBOM noKynKH OAHHX ueHHbix 6yM ar h nponaacH n p y rax . 3 to 
onpeAeAaeT xypcbi nemmix ôyM ar, hto, b cboio onepeAb, bahhct Ha ouemcy npennpH araH . 
B KOHeHHOM HTore 3TO Taxace AHcpHiiAHHHpyiome B03AeHcrayeT Ha hx MenenacepoB, no- 
CKOJibKy pe3KHH cnaA b c6 b n e  HeraTHBHO xapaKTeprayeT hx p aô o ry , a aBHbifi nonteM  
c ôoAbm en hah MeHbmen TOHHOCTbio cBHAeTeAbCTByeT 06  hx ycnexe. B aioôom  CAynae stot 
BHA HHCTHTyHHOHäAbHOH COÔCTBCHHOCTH AHIllt HaCTHHHO peaAH3yeT (JjyHKHHH, yKa3aHHbie 
b nyHKTe 2.a: craMyAHpoBaHHe h 3(jx|)eKraBHbiH K om pojib pyxoBOACTBa npennpH araH .



Ilpmiiimihi npiiBaih iaiiiiii... 23

n p H  yneTe ueHHOCTHbix nocbuiOK, c(J)opMyjiHpoBaHHbix b nepBOM pa3Aene, CTaHOBaT- 
ca OaeBH/lHblMH H BblBOJIbl B CB83H C npHBäTH3äHMeH. Ha/lO CTpeMHTbCa K TOMy, HTOÖbl 
aacTHbie neHCHOHHbie (Jjoham  cTaHOBHjincb coöcTBeHHHKaMH aKUHÖ. H ejib3a no jia raT b ca  
HCKJiioHHTejibHo Ha to, MTO Koraa-HHÖyAb b öy,a;ymeM aacTb HaKonjieHHbix hmh b3hocob 
6yAeT BKjiaflbiBaTbca b arm ™ . H pouecc  mo* ho ycKopHTb nocpeacTBOM nepeflaHH He 
opHeHTHpoBaHHbiM Ha npHÖbuib HacTHbiM neHCHOHHbiM (j)OFi/iaM —  b KanecTBe OHHOH H3 
cocTaBHbix aacTeö hx Kanirrajia — n o p  i f|)ejieií aKHHÖ, paHee npHHaAJieacaBHmx ro c y n a p - 
CTBy. TaKaa n ep en an a  MoaceT öbiTb aaace öecriJiaxHOH, nocKOJimcy 3;iecb öyaeT HMeTb 
MecTo KocBeHHaa KOMneHcauna : 3th  (jiomibi B03bMyT Ha ce6a nacTb 3aTpaT n o  BbinjiaTe 
neHCHÖ, M io  paHbuie oőpe.MeHajio HCKJiioMHTejibHo rocyxiapci BennbiH ÖKmaceT.

Ycjiobhh TaKoö nepenaMH, ecTecTBeHHo, AOJiaciibi öbrrb 3aKpenneHbi b cooTBeTCTByio- 
umx npaBOBbix aKTax. IlpH 3tom cneAyer no3aöoTHTbca h o tóm, htoöm neHCHOHHbiM 
(J)OHAaM öbijra nepe^aiibi Tarne naKeTbi aKHiiíí, no KOTopbiM peajibHo npeAnonaraeTca 
BbinjiaTa ahbhachaob, mrane CAejiKa öyAeT HeKoppeKTHoö. B HTore nocTpanaioT neHcno- 
Hepbi, cBa3aBuiHe cboh HaAeacAbi Ha öyAymyio neHCHK) c npHÖbuibio, KOTopyK) aojihchm 
npHHOCHTb HaxoaauiHeca b coôctbchhocth sthx (J)ohaob aKUHH.

HeOÖXOAHMO, HTOÖbl AOÖpOBOJIbHbie HJieHbl AeHeHTpajIH3 0 BaiIHbIX neHCHOHHblX 
(Jfohaob HeTKo oco3HaBajiH pa3JiHMHe MeacAy neHcnaMH, BbinjiaHHBaeMbiMH rocynapcTBeH- 
HbiM h HacTHbiM ceTMeHTaMH neHCHOHHOH cHCTeMbi. M b tom, h b ApyroM anynae HMeeT 
MecTo onpeAejreHiiaa 3aBHCHM0 CTb. B paMKax rocyAapcTBeHHoro cerMeHTa neHCHOHep 
nocTaBJieH b 3aBHCHMOCTb ót peryjTHpyfomnx neHCHOHHoe oöecneneHHe 3aKOHOB h hx 
HcnojiHHTejieö, a b hhcthom cerMeHTe oh 3aBHCnT ot KOJieöaHHH Kypca neHHbix öyMar Ha 
pbiHKe, a Taxace ot Tex, kto öojiee huh MeHee ycneuiHO BeaeT oöpameHHe neHHbix öyMar 
HaCTHblX neHCHOHHblX c[)OHAOB.

U,eHHocTHbie nocbiJiKH onpeAenaioT h Te cxeMbi, ot kotopmx acenaTenbHO OTKa3aTb- 
ca. CymecTByeT TOHKa 3peHHa, corjiacno KOTopoö rocynapcTBeHHoií neHCHOHHOH cncTeMe 
cjienyeT nepe^a i b armra eme ao Hanajia ee AeneHTpajiH3amin. B BeHrpHH, HanpHMep, 
Taxaa nepe^ana yace Hanajiacb. Ha moh B3rjiaA, 3to hhcto (JmpMajibHaa Mepa, ot KOTopoö 
Henb3a oaŒAaTb cKOAb-nnöo cepbe3Horo no3HTHBHoro BJinaHHa.

IJ[eHTpajiH3 0 BaHHaa neHCHOHHaa CHCTeMa — 3to oAna H3 c<J)ep rocöiopoKpaTHH, 
h 3TO b riopa/jKe Bemen. W nocKojibKy (jiyHKUHa stoh cncTeMbi — rapaHTHpoBaTb neHCHH 
Ha ocHOBe 3aKOHa, to hctohhhkh nocTynjreiiHH He AonacHbi cTaBHTbca b 3aBHCHMocTb ot 
KOjreöaHHH xypca ueHHbix öyMar Ha pbimce, ot önaronpnaTHO hjih HeöJiaronpHaTHO 
CKjraAbiBaiomHxca pa3MepoB npHÖbum.

B-3. Cmpaxoebie uHcmumymbi. 3necb nonoaceHHe BecbMa cxoace c CH ryaimefi b neHCH
OHHOH cncTeMe, h nosTOMy, cocjiaBmncb Ha npeAMAymnö nyHKT, a cpa3y ace nepenny 
K HTOrOBbIM BblBOAaM.

Ao Tex nop, noKa cymecTByíOT KpynHbie ojiHronojibHbie CTpaxoBbie ynpeacAeHHa, 
Haxo/mmneca HCKjnoHHTejibHo b rocyaapCTBeimoH coôctbchhocth, nepe/iana b hx pyKH 
aKHHOHepHoö coôctbchhocth CTaHeT jmmb (JiopMajibHOH Mepoir. 3 to TaKace OAHa H3 
(J)opM paccMOTpeHHOH Bbirne «nepeKpecTHOH» coôctbchhocth, Korma oaho rocyAapciBen- 
Hoe ynpeacAeHHe aBjiaeTca coöctbchhhkom Apyroro rocyflapcTBeHHoro ynpeacAemra.

U,eHHOCTHbie nocbiJiKH, KOTopbiM h a OTAaio npe/moHTenHe, roBopaT b riojTb3y noA- 
AepacKH nacTHHHOH npuBai HsauHH CTpaxoBoö cncTeMbi. B 3TOH cncTeMe AOJiacHbi napaji-
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jiejibHO cJjyHKUHOHHpoBarb rocyAapcxBeHHbiH h aacxHbiH cerMeHTbi ; b nocjieAneM MoryT 
noaBHTbca KaK opHeHxnpoBaHHbie Ha npn6buib, TaK h HeKOMMepaecKHe CTpaxoBbie kom- 
naHHH. MacTHbie crpaxoBbie KOMnaHHH cjieAyex noôyacAaxb k noMememno aacxn naKon- 
jieHHoro HMH KariHTajia b axuHH. Ilpn  HajiHHHH HeoôxoAHMbix npaBOBbix xapaHXHH h co- 
OTBeTCTByrouiero KOHxpojia b HHTepecax co3AaHHa h yxpeniieHHa aacxHbix HeKOMMepae- 
CKHx CTpaxoBbix KOMnaHHH xocyAapcxBO Moacex nepeaaxb hm naKexbi aKunâ h Aaace, 
B03M03KH0, ôecnjiaxHO. Peab 3Aecb raKace HAer o  xaKOM xpaHctJiepe coôctbchhocth, 
KOTopbiH HMeeT KocBeHHyio KOMiiencauHio : CKjiaAHBaiomHHCH b xoAe opraiiHMecKoro 
npouecca aacxHbiH crpaxoBOH ceKTop nocTeneHHo CMoaceT npHHaTb Ha ce6a aacxb 6peMe- 
HH rapaHTHpoBaHHoro rocyAapcxBeHHoxo CTpaxoBaHHa17.

B-4. KyjibmypHbie u yneinme yupeotcdenuH, ÔAazomeopumeAbHbie oőipecmea u (fioudu, 
ifepKoeb. 3Aecb nepeancjieHbi TaKne HHCxnxy xbi, KOTopbie b ycjiOBHax pa3BHxo0 pmhohhoh 
3KOHOMHKH BKjiaAbiBafOT o6pa30BaBuiHeca y HHx naKonjieHHa b 3khhh hjih Apyrne AeHHbie 
ôyMarH. BepoaTHO, noAOÔHaa cnryauna cjioacHxca h b Bocxohhoh Eßpone. HeM 6ojn>me 
pyKOBOAHxejiH xoxo hjih HHoro yapeacAeHHH npHBepaceHbi cbohm yapeacAeroiaM, ieM 
ôojibHiyio oxBexcxBeHHocxb o HH omymaior 3a BbinojmeHHe AamibiM yapeacAemieM exo 
(JiyHKAHÎi, 3a exo MaxepnajibHoe npoABexaHHe, xeM b ôojibmeü Mepe mokho paccanxbiBaxb 
Ha xo, axo OHH cxaHyx xopouiHMH xo3aeBaMH HaxoAamexoca b hx pyxax AocxoaHHa. 3̂,jia 
3X0X0, KOHeBHO, HeOÔXOAHMO HaÎÎXH XaKHX MeHeAXCepOB B OÔjiaCXH (J)HHaHCOB, KOXOpbie Ha 
AOJiacHOM irpoiJieccHOHajibHOM ypoBHe cMoryx 3aHHMaxbca oôpameHHeM HenHbix 6yMax.

M 3Aecb mm BHOBb HMeeM Aejio c rpynnoH noxeimHajibHbix noKynaxejieô HMymecxBa, 
npeacAe HaxoAHBinexoca b xocyAapcxBeHHoö coöcxbchhocxh. M oxcho paccHHibmaxb Ha 
xo, Hxo 3XH HHCxHxyxbi 6yAyT npnoôpexaxb bkuhh. IIpoAecc sxox MoacHo ycKopnxb. M3 
MOHX AeHHOCXHbix nocbiJiOK He BbixeKaex hhk3khx apryMeHxoB npoxHB nepeAaHH naKexoB 
aKAHH — B03MoacHo, h ôecnjiaxHO —  Ha3BaHHbiM HHexHxyxaM. HyacHO jinnib co3Aaxb 
cooxBexcxByioiAHe npaBOBbie h HaA3opHbie xapaHXHH. M, Konenno, hcoôxoahmo yaocxo- 
Bepnxbca b HajiHHHH xex BaacHbix oômecxBeHiibrx npeAnocbiJiOK, Koxopbie AOJiacHbi cno- 
coôcxBOBaxb xoMy, axoôbi AaHHoe yapeacAemie cxajio xopouiHM xo3aHHOM nepeAaHHoii 
eMy b Aap rocyAapcxBeHHoö coöctbchhocxh, omymaiomHM ôojibuiyio oxBexcxBeHHocxb 
3a ee cyAßöy.

B-5. MyuuifunaAbHoe caMoynpaeAenue. Hacxb paHee AeHxpajiH30BaHH0 ynpaBJiaeMOH 
xocyaapcxBeHHOH coöcxBeHHocxH, no Been BepoaxHoexH, nepenAex b coôcxBenHocxb opra- 
HOB caMoynpaBjieHHa. 3xox npoijecc hcoôxoahm h aceaaxejieH b HHxepecax AeueHxpajiH- 
3auHH BJiacxH, ho, pa3yMeexca, oh He aBJiaexca cocxaBHbiM 3JieMeHxoM npHBaxH3aAHH. 
MyHHAHnajibHoe caMoynpaBjieHHe — 3xo xaxace aacxb xocyAapcxBa, xo ecxb 3Aecb HMy- 
mecxBo nepexoAHx H3 oahhx xocyAapcxBeHHbix pyK b Apyrne. 0 6  sxom cxohx HanoMHHXb, 
nocKOJibKy b AHCKyecHax aacxo pa3MbiBaexca pa3JiHHHe MeacAy cjiyaaaMH, oxMeaeHHbiMH 
b nyHKxax B -l— B-4, h cjiyaaeM B-5, rAe, no cyxn, peab HAex He o npHBaxH3aAHH, a jinnib 
o AeAeHxpajiH3aAHH BHyxpn rocyAapcxBa18.

3aBepmaa paccMoxpeHHe HHcxHxynHOHajTbHbix (JiopM coöcxbchhocxh, a xoxea 6bi 
CAejiaxb eme HecKOJibKO oôihhx 3aMeaaHHH. MucxHxyiiHOHajibHbie cjiopMbi noAJiHHHoü 
aacxHOH coöcxbchhocxh HeAejiecoo6pa3Ho co3Aaßaxb 6iopoKpaxnaecKHM nyxeM, nocpeA- 
cxBOM rocyAapcxBeHHbix AexpexoB, xax CKa3axb, oahhm MaxoM : axo He xojibKO Henejieco- 
o6pa3HO, ho b ôojibuiHHCXBe cjiyaaeB npocxo HeB03MoacHo. 3 xh (fiopMbi 6yayx CKJiaAbi-
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BaTbca raK'ace b pe3yjibTaTe 3BOjnoipiOHHbix npoueccoB. CxopocTb sthx npopeccoB öy^ei 
3aBHCeTb OT HeCKOJIbKHX (})aKTOpOB : OT rOTOBHOCTH HaUHOHajlbHOrO H HHOCTpaHHOrO 
KanHTajia k HHBecTHpoBaHHio (B-1, B-3), ot npeAJioaceHHa HapnoHajibHbix h 3apyöeacHbix 
crienHajiHcroB. cnocoöiibix MeHe^xnpoBaTb HHCTHTyimoHanbHyio aKimonepHyto coö- 
CTBeHHocTb (B-l, B-2, B-3, B-4). 3 to öyneT 3aBHceTb Taxace h ot aKTHBHocTH rocyaap- 
CTBeHHoro 3aKOHOflaTenbHoro h HcnonrorrenbHoro annapaTa : ot toto, xax öbtcrpo 6y;iyT 
CKjiaflbiBaTbca HeoöxoAHMbie npaBOBbie paMKH h HHCTHTyTbi na;i3opa. HacxojibKo hhh- 
HHaTHBHOH OKaaceTCa ÖlOpOKpaTHH B C03AaHHH HeOÖXOAHMblX HHCTHTyTOB H, HaKO- 
Hep, KaKHe Macnrraöbi npHoSpexer öecnnaTHaa nepe^aaa rocy^apcTBeHHoß coöctbch- 
hocth c pejibio o6pa30BaHHa HaaajibHoro KanHTana HHCTHTypHOHajibHoíí coöctbch- 
HOCTH.

T. AnoHUMHbie aKifuonepbi. B coBpeMeHHOM 3pejioM KariarajiH3Me Baamyio pojib 
HrpaeT aHOHHMHbiö atcunoHep, KOTopbiö caM no ceöe He oönanaeT AocraTOHHbiM xariHTa- 
jiOM, HToSbi 3acTaBHTb npHCJiymaTbca k CBoeMy mhchhio oömee coôpanne aKUHOnepnoro 
oömecTBa, ho KOTopbin MoaceT «TonocoBaTb HoraMn». To ecTb b tóm cjiyaae, ecjin oh He 
öyaeT b AOJI3CHOÖ Mepe yBepeH b 6ojiee bmcokoh aoxoahocth nanHoro npenripHaTna no 
cpaBHeHHio c OyKHiiaeMOH noxoHHOCTbio Apyrnx KanHTanoBjioaceHHH, oh HaaneT H3ÖaB- 
jiaTbca ot CBOHx aKHHH, a b oópaTHOM cjiynae — noxyriarb. TaxnM o6pa30M, to, xax 
CKJianbiBaiorca cnpoc, npeAAoaceHne h xypc aKHjffl, oxasbiBaeT KOCBeHHoe BJinaHHe, 
c oahoh cTopoHbi, Ha coöcTBeHHHKOB, oönaAaioiHHx HanöojibniHM BecoM Ha oömeM 
coöpaHHH axuHOHepoB, a c Apyroö — Ha pyxoBoncTBo npennpHsmiH. 3 to KOCBeHHoe 
BJinaHHe npoaBJiaeTca nepes nmpoKyio ceTb iiocpe/uiHKOB —  nepes önpacn, areHTCTBa no 
xynjie h npoAaace axiom, a raxace öamcH h Apyrne KBa3n6aHKOBCKHe opramxïaHHH-

Taxoro poAa HHCTHTyTbi Majio-noMany yace noaBJiaioTca b BOCTOHHoeBponeöcKHX 
3KOHOMHKaX ; B CTOJIHnaX HeKOTOpbIX CTpaH 3TOTO peTHOHa yace ({lyHKHHOHHpyiO'I ÖHpaCH 
neuHbix öyMar, nyöJiHKyioTca naHHbie 06 oöopoTe OTKpbiTbix axunn h 06 hx eaceAaeBHbix 
xypcax. OflHaxo noxa Bee 3to HaxoflHTca b 3anaTohhom cocToaHHH, h norpeöyeTca 
oripenejienHoe BpeMa, noxa 3Ta (JjopMa coöctbchhocth, a Taxace riepBHMiibin h btopHHHbiö 
pbiHKH HeHHbix öyMar b xo;ie npoiiecca opraHnaecKoro pa3BHTHa rionyaar mnpoKoe 
pacnpocTpaHeHHe. ./Jna stoto hcoöxoahmo oneHb MHoroe: npnBbiHKa, HaBbix, AOBepne, 
ninpoKHÍí Kpyr cnepnajincTOB, cooTBeTCTByrouiHe npaBOBbie HopMbi, 3<jxJ)eKTHBHbiH rocy- 
AapCTBeHHblH HaH30p H T. A-

3arjiaHeM b öojiee OTAaneHHoe öynymee. Moamo paccHHTbiBaTb Ha to, hto pojib 
axHHOHepHbix oömecTB h nponecc pacnpeneJienHa eoöcTBeHHOCTH Meacny hhmh öy^yT 
pa3BHBaTbca b tóm ace nanpaBjiennH, hto h b pa3BHTbix KariHTajiHCTHHecKHx cTpaHax. Hto 
xapaxTepHo ah a cnTyaujiH b sthx CTpaHax?

B penoM paAe eBponeíícKHx CTpaH, tac nocTynaTenbHoe ABHaceHHe b pa3BHTHn Kann- 
TaAHCTHHeCKOH pbIHOHHOH 3KOHOMHKH He ÖblAO npepBaHO BBeACHHeM COHHaAHCTHHeCKOH 
CHCTeMbi, AHuib HexoTopaa nacTb Bcero npoH3BOACTBeHHoro HMymecTBa (J)yHKHHOHHpyeT 
b (j)opMe aKAHOHepHbix oömecTB. H onaTb-Taxn jiHnib Heöojibuioö nacTbio stoto HMyme
cTBa BAaAeiOT KOMnaHHH, AeaTejibHOCTb KOTopbix 6a3HpyeTca Ha o iKpbnoM oöopoTe 
aKHHH19. Ha eBponeíícKOM kohthhchtc 3Ta AOJia MeHee 3HaHH iejTbHa, tcm b BejiHKoöpH- 
T3HHH HAH B CoeAHHeHHblX IÜTaTaX.

HacTb HaceneHHa b sthx CTpaHax roTOBa aoöpoboabho BKAaAbiBa i b cboh cöepeace-
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hhh b aKUHH. ^[pyrHe »ce He xotht hath Ha CBaiamibiii c 3thm pHCK h npeztnoHHxaFOT HHbie 
HHBeCTHHHOHHbie B03M05KH0CTH. 3 tHM, B HaCTHOCTH, OÔbaCHaeTCH CTeneHb KOHUCHTpa- 
Ahh b ccj)epe pacnpeaejieHHH aKAHOHepHOH coOctbchhocth. B CLUA, HanpHMep, b coot- 
BeTCTBHH c onyôjiHKOBaHHbiMH K omhcchch no peHHbiM öyMaraM h ônpacaM (Securities 
and Exchange Commission) AamibiMH, 87 nponemoB nacejienHH BjiatteeT Bcero oahhm 
npopeHTOM aKpHH, a 3aHHMaK)ume Bepxmie CTyneHH b nepapxHH pacnpexie.nenHH aoxoaob 
—  99 npopeHTaMH aKu,HH. BHyTpn 3toh rpynnbi Ha aojho oahoto npoueHTa naHÖojiee 
cocToaTenbHbix JHoaeö npHXOAHTca 80 npoueHTOB aKAHH, a 0,1 npoueHTa caMbix öoraTbix 
jnoAeö b CTpaHe BJiaAeioT 40 npoueHTaMii Bcex aKunü20.

riotlJlHHHblH KanHTajIH3M ---  3TO He «HapOflHblH KanHTajIH3M». B CBeTe aMepHKaH-
CKHX .ztaHHbix BecbMa CBoeo6pa3Hoií npeACTaBJiaeTca HAea o öecnjiaTHoií pa3Aane aKijHH 
h npeßpameHHH, tbkhm  oöpa30M , Bcex rpaacAaH b aKUHOHepOB. BHOBb com jnocb  Ha 
MHeHHe X an ex a , KOTopbm c -m ra e i noAOÖHyio KOHneimmo «KOHCTpyKTHBHCTCKOH», 
HCKyCCTBeHHOH, HattyMaHHOH H HMeHHO nOSTOMy aÖCOJHOTHO Hy»CAOH peajIbHOMy pa3BH- 
THK) KamiTajiH3Ma. He ttyMaio, hto  Bee rpa»cAaHe ncnbiTbiBaioT TaKoe yxc ro p an ee  »cena- 
HHe c r a r b  BjiattejibpaMH KaKoií-jiHÖo H eöojibm oö n a c ra  aKiiHonepnoH coóctbchhocth. 
K TOMy »ce ecTb o n acem ia , hto Ana ruHpoKOMaciHTaÔHoro nepBHHHoro h btophhhoto  
oöpam eH H a aKunh He öyaeT oöeciieaeH a cooTBeTCTBymmaa ceTb KOMneTeHTHbix, KOp- 
peKTHblX, B AOJI»CHOH CTeneHH KOHTpOJIHpyeMblX HHCTHTyTOB, a Tax»ce CneiíHaJlHCTOB.

Ha m oh  B3rjiaA, nojib3a ot MaccoBbix MeponpnaTHH no pa3Aane aKunfi m o»cct 
COCTOaTb JIHmb B pe3KOM COKpameHHH TOCyAapCTBeHHOH COŐCTBeHHOCTH. 3 to  MO»CeT 
cnocoöcTBOBaTb noBbimeHHio p o jin  AOMHHaHTHoö rpynnb i BHyTpH aKu,HOHepHbix 06- 
mecTB, nocKOJibKy eö  He 6 y act npoTHBocToaTb oöJiaAaiomHH 3HaHHTejibHbiM BecoM rocy- 
AapCTBeHHblH COÖCTBeHHHK. 3 t O npeHMymeCTBO AOBOJlbHO CymeCTBCHHO, H KaK TaKOBOe 
e rő  He ctoht HeAOOiteHHBaTb. 0 ;u iaK o  He 6yAeM nHTaTb Hpe3MepHbix HaAeacA- Pa3Aana 
aKAHÖ huh  cepTH(j)HKaTOB Ka»cAOMy rpaacAaHHHy jihuib b He3HaHHTejibHoö CTeneHH MO»ceT 
coAencTBOBaTb AOCTH»ceHHK) Tex Aßyx uejieií, KOTOpbie a o co ö o  noAnepKHyji b pa3Aene, 
nocBauteHHOM ueHHocTaM, a hmchho : co3AaHHio m npoK oro  c jio a  npeAnpHHHMaTejieií 
h ÔH3HecMeHOB (uejib  1 .a) h ycHJieHHio MOTHBamm acjxfieKTHBHoro xo3HHCTBOBaHHa (nejib 
2 .a). B to  »ce BpeMa a  onacaiocb  HeraTHBHbix bo3achctbhh stoh  Mepbi b acneK re A pyrnx 
xo3aöcTBeHHbix KpHTepneB. rocyAapcTBeHHaa Ka3Ha, KOTopaa h  6e3 toto HaxoAHTca 
b TpyAHOM nojioaceHHH, jihhihtch rioxeHUHajibHbix nocTynjieHHií ot npoAa»cH aKAHÜ 
(acneKT 2 .a). Macxb rpa»cAaH, nojiyHHBUiHx b Aap aKUHH hjih cepTncjmicaTbi, nocnem aT 
npoAaTb hx, h nojiyneHHbie TaKHM oöpa30M  AeHbrn noaBaTca Ha norpeÖHxejibCKOM 
pbiHKe, hto ycHJiHT HHíJjaaAHOHHbiH npecc (acneKT 2 .b). B jhoöom  cjiynae penb hact 
o TaKoií onepaitHH, KOTopaa HapaAy c npenMymecTBaMH (ycKopeHHe npnBaTH3annn) 
OTJIHHaeTCa H 3HaHHTeJIbHbIMH H3baHaMH, TpeÖyHtHMH Cepbe3HOH OHeHKH.

Kax npeACTaBJiaeTca, b boctohhoh FepMamra h b BeHrpHH He npoH3o0ACT Bceoómeö 
h  öecnjiaxHOH pa3Aann aKitnö hjih  cepTH(J)HKaTOB, b to BpeMa KaK b nojibme h Hexo- 
CnoBaKHH peajiH3aitna noAOÖHbix npeACTaBJieHHÖ y»ce npoABHHyjiacb AOBOJibHo AaJiexo. 
B o3m o»cho, npaKTHKa onpoBeprHeT moh cKenTHii,H3M, h b TaKOM cjiynae a totob nepe- 
CMOTpeTb CBOK) TOHKy 3peHHa.

KaK a y»ce OTMenaa, b oöocHOBaHHe hach o őecnjiaTHOH nepeA ane Ka»cAOMy rpaacaa- 
HHHy aKAHH HJIH CepTH(()HKäTOB OÖblHHO npHBOAHTCa H apryMeHTbl, CBa3aHHbie C 3THHe-
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cxhm acneKTOM pacnpepeaeHHa : 3to  MeponpnaTne paccMaTpHBaeTca b KanecTBc cTapTa 
B03poacpaK>iperocH KannTajiH3Ma, oóecneHHBaioipero pjia Bcex rpaacpaH paBHbie bo3m o>k- 
hocth (4.6). MacTb mohx B03paaceHHH b 3tom  oTHomeHHH a yace Bbicxasaji. Tenepb, nocjie 
oÔ3opa HHCTHTyuHOHajibHbix (J)opM coôctbchhocth a xoTea 6bi floöaBHTb eme opho  
3aMeaaHne. T ot , kto peöcTBHTepbHO xoneT oöecneHHTb paBeHCTBO maHCOB h opoöpaeT 
öecujia i Hyio pa3pany rocypapcTBeHHOÖ coôctbchhocth, popaceH BbicTynHTb c HHHpnaTH- 
BOH öecnjiaTHOH nepepann nopjiHimo poxopHbix axpHH ÔJiaroTBoptïTejibHbiM oôipecTBaM, 
opraHH3apHaM b oöJiacTH 3ppaBooxpaneimfl h oópaioBaiiHH, cTHneHpHaPbHMM (JioHpaM 
h ApyrHM nopoÓHbiM HerocyxiapcTBeHHbiM aBTohom hm m  HHCTHTyTaM. 3 to b ropa3po 
öojibineH cxeneim MoaceT nocjiyacHTb pocTy óparococToamiH rpaixpaH, peöcTBHTejibHO 
HaxopaipHxcfl Ha hpoihhx CTyneHax nepapxHH pacnpepeaeHHa poxopoB h  HMymecTBa, neM 
pa3pana xax óepHbiM, Tax h ôoraxbiM paBHoxo xopnnecTBa axpnii hjih  cepTHiJiHxaTOB.

3pecb pejiecooôpasno xpaxxo oôoôipHTb moio Tonxy 3peHHa Ha «ôecnjiaxHocib». 
31 CHHTaio npaBOMepHbiM óecnjiamyio nepepany nacTH HaxopHBineroca paHbiue b xocy- 
PapCTBeHHOH COÖCTBeHHOCTH HMymeCTBa HOBbIM HaCTHbIM COÖCTBeHHHKaM. Hmh MOXyT 
CTaTb He opHeHTHpoBaHHbie Ha npnóbipb MacTHbie neHCHOHHbie h CTpaxoBbie HHCTHTyTbi, 
xyjibTypHbie h yneómae ynpeacpemia, öjiaroTBopHTejibHbie oômecTBa, (jioHpbi, pepxoBb. 
CoöcTBeHHo roBopa, cxnpxa, npepocTaBJiaeMaa npH npopaace axpmi npepnpHHTHH hx 
paöoTHHKaM, Taxace aBjiaeTca CBoexo popa papoM. 3 Ta nepepana (TpaHCíJiep) pojiacHa 
npoHcxopHTb rojibKO Ha onpepejieHHbix ycjiOBHax. (0 6  sthx ycjioBHax yaœ roBopHjiocb 
Bbime.) Æpyrne (JiopMbi papa a cHHTaio HeoóocHOBaHHbiMH.21

HamioHa.ibiiati h niioci pannayi coöcrBennoci b

B CB33H CO BCeMH paCCMOTpeHHbIMH Bbime (jlOpMaMH COÖCTBeHHOCTH H HHCTHTyTaMH 
B03HHKaeT B onpoc: aBjiaeTca jih hx coóctbchhhx OTeaecTBemibiM hjih  HHOCTpaHHbiM? 
B 3TOM OTHomeHHH HMeeTca pBe xpaim ne tohxh 3peHHa. OpHa H3 hhx —  3to n o p x o p  
c no3Hii;HH y3KOJio6oro Hau,HOHajiH3Ma h xceHoiJioÔHH, hto BbipaacaeTca b cTpeMjieHHH 
BocnpenaTCTBOBaTb jnoöoM y npoHHKHOBeHHio HHOCTpaHHoro KanHTajra, pacpeiiHBatoipe- 
Myca xax  y rp o 3 a  HapnoHapbHOH He3aBHCHMocTH h coxpaHeHHio cnepHcjiHHecxoro H apno- 
HajibHoro xapaKTepa cxpapbiBaioipeiícH xo3hhctbchhoh >kh3hh .

31 CHHTaK), hto Taxoö n o p x o p  HaHOCHT HeMaabiií Bpep. BocTOHHaa E ß p o n a  xpaím e 
HyacpaeTca b noppepacxe p p y ru x  CTpaH, npnaeM  bo Bcex ee (JiopMax. OcoóeHHo Baaaibi 
npaM bie HHocTpaHHbie hhbccthphh bo Bee cexTopa okohomhkh, niaBHbiM o6pa30M  b c})h- 
HaHCOBbiíí ceKTOp. >Kejia rejibHo, h to ó h  HHocTpaHHbiií x a m rra p  npHHHMaji ynacTHe b no - 
xymce paHee HaxopHBiimxca b rocypapcTBeHHOÖ coôctbchhocth npepnpnaTHH. TaM, rp e  
HMyipecTBo nepeöpeT  b pyxn cojihphoh  3apy6e»cHOH (JmpMbi, oHa BbiCTynHT xax nop p m i- 
HblH COÓCTBeHHHX, yPOBJieXBOpHIOiPHH TpeÓOBaiIHIO CTHMyjIHpOBäHHa 3(J)(J)eXTHBHOCTH 
h C T pororo  H ap3opa Hap MeHepacMeHTom  (nyHXT 2.a).

31 Taxace He corpaceH  h c p p yro fi xpaim eii tohxoh 3peHHa, corpacHO xoT opoö ypepb- 
Hbiíí Bec HHOCTpaHHoro xanH Taaa b tóm  hjih hhom  cexTope Booöipe He HMeeT 3HaneHHa. 
CymecTByioT xpioaeBbie no3HpHH, xoTopbie pepecoo6pa3H o ocTaBHTb b napHonajibHOH 
COÖCTBeHHOCTH, hto HeoöxopHMo ppa coxpaHeHHa cyBepeHHTeTa. üocpepcTBOM  npo p y -



2 8 fl. Kopiiau

MaHHOÜ 3KOHOMHHeCKOH IIOJIHTHKH aCeJiaTejIbHO COUeHCTBOBaTb TOMy, HTOÔbl 3apy6 e)K- 
Hbie KannTajiOBjio>KeHHH nocrynajiH He H3 ouhoh cTpaHbi, a H3 paîJiHHHbix rocyuapcTB. 
3 to oôjrerHHT cTpaHe B0 3 MoacHOCTb MancBpnpoBaHna h tcm caMbiM yicperrnT ee He3aBH- 
CHMOCTb. KpoMe Toro, HeoôxoflHMO BOBJieHb b npouecc xanHTajiH3auHH xax MoacHO 
Sojibm e rpaacuan uaHHoii CTpaHbi, hto nocnyacHT yKpenjieHHio OTenecTBeHHOH 6 a3bi 
pbIHOHHOrO X0 3 HHCTBa Ha OCHOBe HaCTHOH COÖCTBeHHOCTH. C H3JIOaCeHHbIM B nyHKTe l .a  
nojioaceHHeM o neoöxouHMOCTH oômecTBeHHOro npeoôpa3 0 Bamia b HanpaBjieHHH o 6 yp- 
»cya3HBaHHa coaeTaeTca h TpeôoBaHne yxopenenH» KanHTajin3Ma npeacue Bcero Ha Hanno- 
HajibHOH noHBe.

CKOpOCTb npHBaTH3ai|HH

YnacTByiomHM b uncxyccHHx o npHBaTH3auHH oômhho 3auaioT Bonpoc: xaicyio 
HMeHHO npuBa'noauHK) ohh npeunaraioT —  öbicrpyio hjth MeuneHHyio? MHe xaaceTCH, 
hto 3TO Hey^aHHaa (jwpMyjrapoBica Bonpoca. EcrecTBenHo, hhkto He cxaaceT o ceôe, hto 
oh cTopoHHHK MeuaeHHoro xoua npouecca. B stoh cbh3 h no3BOjno ce6e o/iho cyôbexTHB- 
Hoe saMenaHHe: vreH» ocoôeHHO CMymaer, xorua 060 MHe roBopaT, hto a ctopohhhk 
MeaneHHOH npHBaTH3auHH.

To, O HeM CTOHT UHCKyTHpOBaTb, 3 1 0  He CKOpOCTb I[pHBaTH3aUHH, a Bblôop UeHHO- 
CTeô, onpeuejieHHe pojin rocyuapcTBa, a Taxace oueHxa pa3JiHHHbix (JiopM coôctbchhocth 
H THnOB COÖCTBeHHOCTH. EcjIH TOT HJIH HHOH yHaCTHHK UHCXyCCHH OnpeUeJIHT CB O K) 
n o 3HiíHio no 3THM BonpocaM, to H3 Hee öyuer h ripoHcrexarb BepoaTHaa cxopocTb 
npouecca.

Ocoôo nouHepKHBaro, hto a Bbierynaio 3a to, htoöm iipHBaTroauHH 6buia npoBeueHa 
Kax MoacHO CKopee. OuHaxo a cHHTaio, hto ycxoperoia Henb3a uoÔHTbca c noMombio 
xaxoro-JinGo jiOBKoro Tpioxa. f l  He Bepio b to , hto OTKpbiTHe Hexoô xHTpoyMHOH opraHH- 
3aUHOHHOH (J)OpMbI H peUIHTejIbHOCTb B UeHCTBHHX MOTyT CTaTb UOCTaTOHHblM yCJIOBHeM 
oöecneneHHH öbiCTpbix TeMnoB npHBaTH3auHH.

rio-MoeMy, rjiaBHbiH Bonpoc coctoht He b tom , xaxHMH TeMnaMH uonacHa huth 
nepeuana öbiBinero rocyuapcTBennoro HMymecTBa b nacTHbie pyxu. CaMoe rjiaBHoe — 
KaKOBbi TeMnbi pocTa nacTuoro cexTopa Kax nepebiM nyTeM, to ecTb nocpeucTBOM co 3ua- 
HHH HOBbix npeunpHHHMä rejibCTB, Tax h emopbiM  nyTeM, to ecTb c noMonjbio nepeuann  
rocyuapcTBeHHoro HMymecTBa hobmm coôcTBeHHHxaM, a Taxace nyTeM xoMÔHHauHH u syx  
3THX (j)OpM.

Herpynuo npoBepHTb Ha (Jiaxiax cjieuyfoiuHH neôonbuion pacneT. /JonycxHM, hto 
b nanajie npHBaTH3auHOHHoro npouecca 75 npoueHTOB peajibHoro BBIT22 uaBau rocyuap- 
CTBeHHbiü ceKTop h 25 npoueHTOB — nacTHbiH cexTop. B ôjraacaHuiHH nepnou npoH jBou- 
CTBo nacTHoro ceKTopa eacerouHO öyueT B03pacTaTb Ha 25 npoueHTOB, b to BpeMa xax 
b rocyuapcTBeHHOM ceKTope oho öyuer eacerouHO coxpaïuaTbca Ha 10  npoueHTOB. ripn 
3thx ycjioBHHx yace k KOHuy HeiBeproro roua b npoH3BOucTBe öyuer irpeBajinpoBaib 
HaCTHblH ceKTop. Ilpouecc npHBaTH3aUHH B UIHpOKOM CMbICJie 3TOTO CUOBa 3aBHCHT OT 
Toro, HacKOJibKO öyuyT pa3JiHuaTbCH TeMnbi 3toîî ubohctbchhoh uHHaMHKH h b paMxax 
3Toro — npeacue Bcero ot CTeneHH acH3HecnocoÔHocTH Hacmoro cexropa, a He toto,
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KaKHe pä(|)nnnpoBäHiibie npneMbi nepe^aHH rocynapcTBeHHbix axuHH b nacriibie pyxn 
öyayT H3o6peTeHbi.

M 3TO n aer ocHOBaHHe rjih onrHMH3Ma. B kohchhom HTore npHBaTH3apHfl öyAer 
3aBHCeTb He ÓT MyApOCTH HJIH HeAaJIbHOBHAHOCTH, CHJIbl HJIH CJiaÖOCTH BOCTOHHOeBpO- 
neficKHx npaBHTejibCTB, onno3HpHOHHbix chji, 3apy6eaciibix npaBHTejibCTB, MeacAyHapoA- 
Hbix opraHH3au,HH, OTeaecTBeHHbix hjih 3apy6e»cHbix KOHcyjibTaHTOB —  ohh MoryT jiHuib 
ycKopHTb hjih 3aMeAJiHTb xoA coöbiTHH. 3 to t  npopecc 6yAeT hath  BnepeA ÖJiaroAapa 
HenpeoAOJiHMoii BHyTpeHHeií 3HeprHH — jihhhoh 3aHHTepecoBaHHocTH HbiHeuiHHx, a Tax- 
ace ÔyAyiAHX MaCiHblX COÖCTBeHHHKOB.

IlpHMC HäHHH

1. / la m ia a  c r a ib a  aBJiaeTca H3JioaceHHeM neTBepToií «Tinbergen L ectu re» , xoTopyio 
a npoHHTan b AM crepAaM e 19 oKTaőpa 1990 r . n o  npocböe TojuiaHACKoro xopojieBCKoro 
3KOHOMHHeCKOTO oömecTBa.

MeHa öbu io  óojibnioH necTbro BbiCTynHTb c jieKUHeií, nocBHipeHHOH B u y  TuHÖep- 
reHy h , tbkhm oöpa30M , a HMeji B03MoacHocTb BHOBb BbicKa3aTb to BocxnmeHHe, c koto- 
pbiM a oTHoinycb k e rő  HayrabiM AOCTHXceHHaM h k e rő  jihhhocth. Kuk h npeA ci aBH iejin 
MHorHX noKOJieHHÖ 3KOHOMHCTOB, a CHH iäK) ce6 a  e rő  yneuHKOM. Bee Mbi npeKjiOHaeMca 
He TOJibKo nepeA e rő  HOBaTopcKHMH HaynHbiMH aocthxcchhhmh, ueHHeHuiHMH pe3yjibTa- 
TaMH e rő  HayaHOÜ AearejibHOCTH, ho h toh M opajibHon hhctotoh h ÖJiaroponcTBOM, 
KOTopbiMH npoHHKHyT KaxcAbiH e rő  TpyA.

>1 MHorHM oöa3aH  eMy b HHTejijieKTyajibHOM njiaHe, ho He TOJibKo b stom  : a  c bcjih- 
HaiimeH npH3HaTejibHocTbio BcnoMHHaio h o t ó m , Kax AeaTejibHo noM oran  oh MHe b mohx 
nepBbix rn arax  Ha HayanoM nonpH tpe. TorA a eure 6bijio peAKOCTbio, htoöm  yneHbiH H3 
Boctohhoh E ßponb i npeAnpHHaji nonbiTKy B K m o w rb ca  b iipocJieccHOHajibHyio acH3Hb 
SKOHOMHaecKOH HayxH 3anaAa. T a x r , Apyacecxoe ynacTHe npo<J)eccopa THHÖepreHa o6 jie r- 
HHJIH MHe 3TOT nyTb. R 6bIJI OKpbIJieH TeM HCKpeHHHM HHTepeCOM, KOTOpbIH OH npOHBHJI 
k npoÖJieMaM Boctohhoh Eßponbi.

TexcT Moeö jickahh Ha aHrjihhckom a3bixe nyöjiHKyeT rojuiaHACKHH acypHan «De 
Economist», ü  npHHomy cboio ÖJiaroAapHocTb mohm coTpynHHpaM Mapnn KoBan 
h Kapjie Kpiorep 3a noMonib b noAÖope jiHTepaTypw no AaHHoií npoöJieMe.

2. n o  AaHHOMy Bonpocy HMeeTca BecbMa oömnpHaa jiHTepaTypa. R BbiAejno jinmb 
HecKOJibKO H3 Tex paóoT Ha aHr jihhckom a3biKe, b KOTopbix nccjieAyeTca ripoöJieMa 
npHBaTH3an;HH b CTpaHax Boctohhoh Eßponbi: S. Fischer, A. Gelb (3), R. Frydman, 
A. Rapaczynski (5), D. Lipton, J. Sachs (13), L. Lewandowski, J. Szomburg (11), M. Hinds 
(8). 3aMeHaTejibHbiö 0630p nojieMHKH ash y D. Stark (32).

3 tot  KpaTKHH 0 630p  He BKjHonaeT paöoT, nocBameHHbix npHBaTH3anHH b KanHTajiH- 
CTHHeCKHX CTpaHax.

3. Cboh npeAJioaceHHa a BnepBbie h3jiohchji b CBoeö KHHre h AonojraaiomeH ee cTaTbe 
(9, 10). B HacToaureö paöoTe a pa3BHBaio h AonojiHaio BbicKa3aHHbie b hhx nojioaceiiHa 
b CBH3H c npHBaTH3au,HeH, onnpaacb Ha MaTepnajibi npomeAuinx c Tex nop AHCKyccHH, 
a TaKace Ha ripaKTHnecKHÜ onbiT. n o  HeKOTopbiM BonpocaM a CHHTaji HeoöxoAHMbiM
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BHecTH HeKOTopbie KoppeKTHBbi b BbicKa3aHHbie MHOK) paHee peKOMennapHH.
4 . 3 t 0  OAHH H3 T e x  MeTOflOJIOrHHeCKHX nO C T yjiaT O B , K O TO pbie XpaCHOH HHTbIO n p o x o -  

Ah t  n e p e 3  B ee iB o p n e c T B o  f l .  THHÔepreHa (c m ., H a n p H M e p , 23).
5. Cm. I. Szelényi (22).
6. Cm. F. Hayek (6) h (7, rjiaBa 1).
7. MbICJIb O TOM, HTO CaM pbIHOK HpOBOAHT eCTeCTBeHHblH OTÔOp CpeflH X03HHCTBeH- 

Hbix opraHH3annii, BbicKa3aji eme 1912 roay I. Schumpeter (19), a nos/mee ee 6onee 
ueTaJibHO pa3paöoTaji A. Alchian (1). Ocoöyio BaacHOCTb 3TOMy nonoacemno npHAaer P. 
Murrell (15 ,16) b cbohx paôorax, iiocBamennbix upcoôpaaoBaHUHM b coimanHCTHHecxHX 
CTpaHax.

8. «FIpejnpHHHMaTejuo AOBOAbHo peAKO yAaeTca co3AaTb nepBOHananbHoe a;rpo 
ocHOBHbix cpeACTB 3a caer coöciBeiiHbix côepeaceiiHH», — mimer I. Schumpeter (20, c. 
266) h nepeHHCJiaeT pamminbie 4)HHaHCOBbie hctohhhxh npeAnpHHHMaTena, b tom HHCJie 
h KpeAHTHym CHCTeMy. Oahh H3 hctohhhxob — «npHBueneHHe cöepeaceHHH Apyrux h 06- 
pa30BaHue Kpe/urra... «06pa30BaHue xpeAUTa» (credit creation) BKmonaeT b ceôa Aea- 
TeAbHOCTb ôamcoB h XBa3HÔaHXOB.» B 3tom h bo mhothx Apyrux cbohx TpyAax IUyMneTep 
noApoôno aHaAH3HpyeT cBa3b moka)' xpeAHTHofi chctcmoh h npeAnpHHHMaTeAeM.

9. lloAyHHA pacnpocTpaHeHHe 3anMCTBOBamibm H3 4>paHu;y3cxoH 3xohomhhccxoh 
AHTepaTypbi TepMHH «TBepAoe hapo» (noyau stable). Cm . : I. Friedmann (4).

10. CraTHCTHKa b CTpairax Boctohhoh Eßponbi Htrae OKa3aAacb b cocToaHHH xpH3H- 
ca. PaHbiue CTaTHCTHKa oriupajiacb Ha noApo6m>ie AaHHbie, npeAOCTaBAaeMbie KpynHbiMH 
rocyAapcTBeHHbiMH npeAnpHaTHaMH. Tenepb aoab sthx AaHHbix coxpamaeTca. B to ace 
BpeMa CTaTHCTHHecKHe ynpaBAeHua hh b opraHH3auHOHHOM, hh b MeTOAOAorHHecicoM 
nnaHe He noAroTOBAeHbi k bcachhio yneTa AeaTeAbHocTH nacTHoro cexTopa. OcoôeHHo 
b TaKHX ycAOBHax, KOTAa nocAeAHHH c ueAbio H3ÖOKaTb ynnaTbi nacra HanoroB CTpeMHT- 
ca cKpbiTb Kax MoacHo ôÔAbmyK) nacra CBoen AeaTeAbHocTH. üoaTOMy HeB03MoacHo AaTb 
HaAeacHyio oueHKy MaciiiTaôoB pacnpocTpaHeHHa Kax OTAejibHbix THnoB coôctbchhhxob, 
Tax H HaCTHOH COÔCTBeHHOCTH B HCAOM.

11. 3Aecb a CHOBa couiniocb Ha noAoaceHHe IIIyMneTepa, yace npHBOAHBmeeca b cho-
cxe 8, o cbh3h MeacAy npeAnpHHHMaTeAeM h xpeAHTHOH chctcmoh. IUyMneTep npHAaBaA 
3TOMy CTOAb SoAbinoe 3HaneHHe, hto Aaace bxaiohha b xanecrae xoMnoHeHTa b c(J>opMy- 
AHpoBaHHyio hm deçfiuHuifwo xanHTaAH3Ma : «KanHTaAH3M — 3to Taxaa <J)opMa nacrao- 
coôcTBeHHHHecxoro xo3aiicTBa, b xotopom HHHOBauna BeAeTca c noMombio 3aeMHbix 
AeHer» (18). '

12. É. Erlich (2) Ha ocHOBe AaHHbix 3a 1970 r. npoBena cpaBHHTenbHbiii aH3AH3 
CTpyxTyp pa3MepoB npoMbimAeHHbix iipennpHarau oTAeAbHbix rpynn xanHTUAHcmne- 
cxHX CTpaH 3anaAHOH Eßponbi h couHaAHcranecxHx crpaH Boctohhoh Eßponbi. CornacHO 
ee BbixnaAKaM, b KanHTânHCTHHecxoii npoMbimAeHHOCTH Bcero 32 npoueHTa, a b couna- 
AHCTHHecxoH npoMbimAeHHocTH 66 nponeHTOB 3aHaTbix paôoTano Ha npeAnpnaraax 
C HHCAOM paÔOTHHXOB CBbime 500.

13. O «nepexpecTHOH coôctbchhocth» a nncan b CBoen XHHre, a Taxace b AonoAHaio- 
meil ee CTaTbe (9, 10). FIoApoÔHoe onHcaroie AaHHoro aBAeHHa MoacHo hahth b cTaTbax 
M. M ora (14) h É. Voszka (24), c xotopmmh a cmot 03HaxoMHTbca yace nocne nponTemra 
Moero AOXAaAa.
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14. Conuifocb 3flecb Ha no/iaepKHyrbiH Bbime momcht: kjhohcboh Bonpoc coctoht He 
b tom, KaKOÖ npoHeHT aKHHÖ HaxojüHTca b pyxax jiaHHoro aacTHoro coöcTBeHHHKa, 
a  b tom, oöjia/iaei jih oh pemaiomHM tojiocom. He HCKJuoaeHo, hto noJib3yiomHHCH 
ÖOJIbHIHM aBTOpHTeTOM HHOCTpaHHblH HäCTHblH ÔaHK MOaCeT CTaTb JtOMHHäHTHblM COÖ- 
CTBeHHHKOM BeHTepcKOTO öamca aaace öyayaH ttkhm erő coBjiaaejibpeM, KOTopbiH oöjia- 
aaeT MeHbuieíí /tojieít coöctbchhocth.

15. M. E. Schaffer (17) npHBOflHT aaHHbie, corjiacHO KOTopbiM b 1987 r. neHCHOHHbie 
4)OH^bi HMejiH 32 npoueHTa a ht jihhckhx aicimö, a crpaxoBbie KOMnaHHH —  25 nponeHTOB. 
npeaaoaceHHa IIIe(J)<|)epa oTHocHTejibHo porra neHCHOHHbix ({iohíiob h CTpaxoBbix KOMna- 
HHH BO MHOTOM ÖJIH3KH BblKJia/tKaM ÆaHHOH paÖOTbl.

16. B CIHA, HanpHMep, mhothc neHCHOHHbie (J)OHabi npettocTaBjiaiOT cbohm BKJiatt- 
HHKaM npaBo cbmhm pernaTb, xaicyio aacTb hx b3hocob BKJiattbiBaTb Ha pbiHxe hkhhh, 
Kaxyfo — Ha pbiHKe ueHHbix öyMar h Kaxyto — Ha pbiHKe jieHer.

17. Oco6o oöpamaio BHHMaHHe Ha HeoöxoßHMOCTb cnpaBejtJiHBOH nepe/tann stoto 
öpeMeHH. rpaawaHe hh b kocm cjiyaae He aojiacHbi noHecTH ymepö (b cjiyaae B-2 — 
neHCHOHepbi, a b cjiyaae B-3 —  öojibHbie hjih apyrne KjineHTbi crpaxoBbix oömecTB). 
Hejib3a /lonycTHTb, htoöbi rocyaapcTBeHHbiö cerMeHT nocneuiHji ocBoöoanTbca ot cbohx 
o6a3aHHocTeíí no othohichhio k sthm rpynnaM HaceneHna nos TeM npejpioroM, hto 
aacTHbiH cerMeHT yace nojiyanji öecnjiaTHbie atciiHH : Beat b aeöcTBHTejibHOCTH sth bkuhh 
eme He rapaHTHpyiOT aoxo/iOB, HeoöxoaHMbix fljia noKpbiTHa neHCHOHHbix BbinjiaT hjih 
CTpaxoBOK. B 3TOM OTHOuieHHH HeoöxojiHMo fleöcTBOBaTb c ocoöoíí npeaycMOTpHTejib- 
HocTbK) h TaKTOM, HTOÖbi H3ŐaBHTb h 6e3 Toro Hciibn biBafomHx HeyBepeHHocTb rpaacaaH 
ot HOBbix noTpaceHHH.

18. /fpyroe aejio, hto nepeaaaa aacTH paHee neinpajiH30Banno ynpaBjiaeMoro rocy- 
aapcTBeHHoro HMymecTBa b coöcTBeimocTb opraHOB caMoynpaßjieHHa MoaceT ycKopHTb 
npHBaTH3aiiHK). 3 to B03jjeíicTBHe cTaHeT omyTHMbiM jiHuib b tom cjiyaae, ecjin opraHbi 
caMoynpaßjieHHa nojiyaaT npaBOByio KOMneTeHHHio nepe/iaan b aacTHbie pyicn Haxo/tame- 
roca b hx coöctbchhocth HMymecTBa, a Taxace ecjin ohh öyayr b stom skohomhhcckh 
3aHHTepecoßaHbi. Baacnyio pojib 3/tecb MoaceT cbirpaTb h to, öyayi jih MyHHHHnajibHoe 
pyKOBOÆCTBo h aenyTaTbi paccMaTpHBaTb co/jeftcTBHe npHBarHsanHH xax (f)axTop, cno- 
coöcTByjomHH hx nonyjiapHOCTH Ha ÖJiHacaömHX Bbiöopax.

19. Peab H^eT o Tex aicnnax, KOTopbie xorapyioTca Ha önpace, t . e. cocTaßjiaioT 
npe^MeT önpaceBoro oöopoTa.

20. 3 th aaimbre npHBOziaTca y J. Light—W. White (12, c. 338).
21. B Moen KHHre (9) a BbicKa3ajica npoTHB öecnjiaTHOH riepe/taan bccm rpaacaanaM 

aKHHH h ttpyrnx ueuHbix öyMar h He xacajica Bonpoca o apyrnx cfiopMax öecnjiaTHOH 
nepettaHH. M oh TenepeniHHH noaxoa bhocht KoppeKTHBbi b mok> npeacHtoio no3HitHio no 
3TOMy BaacHOMy nyHKTy, Tax xax Tenepb a CHHTaio HexoTopbie Ha3BaHHbie mhoio <})opMbi 
öecnjiaTHOH nepeaaan He TOJibKo B03MoacHbiMH, ho h acejiaTejibHbiMH.

22. To ecTb BBn, BKJHoaaiomHH b ceöa h BTopyio 3KOHOMHicy, KOTopaa He b aoJiacHOH 
Mepe yaHTbißaeTca ocjiniiHajibHOH ciäTHcrH k o h .
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