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BBenenune. B Hacrosiniee Bpems JAeHAIMOHATU3ALMS SBISETCS TII00aTbHBIM
TPEHAOM MHUPOBOM SKOHOMMKHU. 3HAYUTEIbHBIA POCT IPUBATU3ALMOHHBIX CAEIOK B
nepuon ¢ 2012-2016 rr. [1] cBuaerenpcTByeT 0 Havane HOBOW MPUBATU3AIMOHHON
BOJIHBI. J{0XOZIbI OT HEE UMEIOT YCTOMYUBYIO TEHAEHIUUIO K POCTY.

HecmoTpst Ha Oonee ueM 20-meTHUM CTaX OCYILIECTBICHUS TOIUTHKA
pasrocynapcrtBieHus, Poccust o cpaBHEHHIO ¢ IPYTHUMH CTPAHAMU 3aHUMAET OJHO
U3 JUAMPYIONIMX MECT MO Maciitabam rocygapcrBeHHoro cekropa. CyliecTByer
0OJIBIIOE KOJMYECTBO OLEHOK OTHOCHUTEIBHO JOJIM TOCCEKTOpa B POCCHUUCKOM
SKOHOMHKE B CHJTy OTCYTCTBUS €IMHOIO0 METO/1a u3MepeHus. OqHaKko, HECMOTPS Ha
TO, YTO 3THU OLIEHKH MOTYT OBbITh 3aBBIIICHBI HJIM 3aHMKEHBI, TEHICHLIUS K UX POCTY
COXpaHseTCs.

B nonutuke pasrocynapcTBiieHMs HSKOHOMHUKM Poccunm wnmeer Mecto
npoTuBopeune. YHCIEHHOCTh  MPENNPUATHA  TOCYJAapCTBEHHOIO  CEKTOpa
CHUYKAETC, IPYU TOM YPOBEHb y4aCTHsI TOCCEKTOpA Yepe3 KpyImHENIIMe KOMIIaHUH,
0aHKHU C TOCY4aCTUEM U TOCKOPIOPAIIMH OCTAETCS 3HAUYUTEIHHBIM.

Tem He MeHee Bompoc 00 OCYIIECTBICHUH MPUBATU3AIMOHHON MOJUTUKU B
Halled CTpaHe 10 CUX IOp SBISETCA aKTyalbHbIM. Ha JaHHBII MOMEHT BEyTCS
OOCYXXJIeHHUS TPOJAKH AKTUBOB KPYMHEUIIUX KOMIAHUN C TOCYAapCTBEHHBIM
y4acTHEM, KOTOPBbIE HIPAIOT 3HAYUTENIBHYIO poJib B 3KOHOMUKE Poccuu. B
4aCTHOCTH, K TakuM oTHOCUTCS [TAO «COepbanky.

[lenpto BBIMYCKHOW KBAMM(PUKANMOHHOW pabOTHI  SBISETCS  aHAIU3
MOCJEACTBUI MPUBATU3ALMU FOCyAapCTBEHHbIX KoMnaHui Ha npumepe [TAO «HK
«Pocuedtry, [TAO AHK «bammedTh», [IAO «Coepbank».

I/ICXOI[H nus3 HaHHOﬁ Ocian, B pa60Te IMOCTABJICHBI CIACAYIOIMINUC 3a a4 :

1. IPOAHAJIN3UPOBATH POCCUMCKNN IPUBATU3AMOHHBINA OIBIT
2. PaccMoTpers OCHOBHBIE LIENIH TPUBATU3ALUM U TAKKE €€ METOIbI
3. [Ipoananu3upoBars 3koHOMUUeckue mnocieAactsus [TAO «HK

«Pocued1b», [TAO AHK «bamuedtsy», IIAO «COepbanky;
4, HCCJIEI0BATh MOCJIEACTBUS pUBaTH3auu AeareabHocTu [TAO

«HK «Pocuedgth», [IAO AHK «bamnedts», [IAO «Coepbank»:



5.  NIpoaHaIU3UPOBATh JAJbHEHIINE NEPCIIEKTUBbI MPUBATU3ALUN
rOCyIapCTBEHHBIX KOMIIaHUHU B Poccuu.

[IpenmeToM nccneqoBaHUs JAaHHOW paOOTHhI IBJSETCS MPOLIECC TPUBATU3ALIUN
I[TAO «HK «Pocued1b», [IAO AHK «bamnedgts», [IAO «Coepdbanky.

O6bextel  uccnegoBanuss — IIAO «HK «Pocuedth», ITAO AHK
«bamnedTh», ITAO «Coepbank».

OCHOBHBIMM HMCTOYHHUKAMH MPAKTUUYECKOTO MaTepHalia, HCIOJIb30BAaHHOTO
OpY HAMMCAaHUU BBIMYCKHOM KBAIM(DPUKALMOHHOW pabOThl, SBISIOTCS JaHHBIE
oyxranrepckoit u wuHoM otuetHoctn [IAO «HK «Pocuedts», I[TAO AHK
«bamnedTh», ITAO «Coepbank».

Ctpyktypa U o00beM paboThl. BeimyckHas kBanudukanmonHas pabdora
COCTOUT U3 BBEJCHHS, OCHOBHOM YacTH, COCTOSIIIEH M3 TEOPETUYECKOTO OCHOBA
npuBaTH3alMyd B 1enoM U B Poccun u aHaJIM3 TOCJIEICTBUIM MPUBATU3AINH
rocynapctBeHHbIX kommnanuii Ha mpumepe I[TAO «HK «Pocuedtsr», [TAO AHK
«bamedThy, [TAO «COepbank», a Takke 3aKIIOYEHUSI U CIHUCKA HCIIOIb3yeMOi
nutepaTypbl. Beero B pabote 79 crpanui rae 12 tTabnui u 3 pUCYHKH.

OcHoBHass 4acTh. VHCTUTYT mpuUBaTU3AIMU KaK CaMOCTOSITEIbHOE
HPKOHOMHYECKOE U IOPUAMYECKOE sIBIIEHHE C(HOPMHUPOBAJICS BO BTOPOU IMOJOBHHE
XX Beka, OH CIYXHI OJIHHM U3 CIIOCOOOB TIPUBJICUEHUS CPEACTB B
TOCYJapCTBEHHBIN OFO/IKET.

[lonssiTHe npUBaTHU3aLMM C MOMEHTA CBOETO IOSBICHUS IPETEPIIEBAIO
MHO’KECTBO M3MEHEHMH, KaK M caM WHCTUTYT mpuBatu3zauuud. CaM TEpMHUH OBLI
BBEJICH B HaY4YHBI 000pPOT aMepuKaHCKUM HccienoBareieMm Podeptom V. Ilynowm,
KOTOPBIM BIIEPBBIC HCIOJB30BaJ €ro B CBOCH paboTe, MOJATOTOBICHHOM IS
nepuoaudeckoro otomietens «Reason Foundationy» (1976).

CornacHO MHEHHI0O MHOTHX  YYEHBIX-DKOHOMHCTOB  II€JI€CO00pa3HO
paccMaTpuBaTh TEPMUH «IIPUBATU3ALIMS» B IIUPOKOM M y3KOM cMmbiciax. [lupokas
TPaKTOBKA MPEAIOJIaraeT, 4TO IPUBATU3ALMUSA BBICTYNAET B POJU PETYISATOpA
SKOHOMHMKHU IIyTEM COKpAIll€HHs] TOCYJApCTBEHHOI'O CEKTOpa W YBEIUYEHHS

4acTHOTO. B y3KOM CMBICTIE ¢JIOBa O MPUBATU3ALMEN TOHUMAIOT MPOLECC MOJHON
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WM YaCTUYHOM Mepeadyn ToCy1apCTBEHHON COOCTBEHHOCTH B yacTHYI0. Mcxonas u3
TAKOro pa3/eJICHUs] BO3HUKAECT HOBAas MO3HULMSA B NOHUMAaHWM JAHHOIO IIpoliecca.
MHorue aBTopbl yTBEPKJIAI0T, UTO NMPUBATU3ALMUS KaK NEPEX0]l COOCTBEHHOCTH U3
rOCy/IapCTBEHHOM B HETOCYJAPCTBEHHYIO SBIISAETCS YacThl0 0oJiee IIHUPOKOTro
IIPOLIECCa — PA3rOCyAAPCTBIICHUS, ONPENEIECHUE KOTOPOT0, B CBOIO OUYEPE/Ib, CXOKE
C IIMPOKUM IOHSATHUEM «IIPUBATU3ALUY.

OCHOBHBIMH LIEJIIMU TPUBATU3ALIUH SIBISIOTCS:

1. AktuBHM3anus paboThl YACTHOTO CEKTOPa, CTUMYJIMPOBAHNE KOHKYPEHIINH;

2. ®opMmupoBaHUEe JOXOAHON YacTH OIOJIKETa;

3. CHMXKEHHE U3JEPKEK 0 YIPABIECHUIO TOCYIaPCTBEHHBIM CEKTOPOM,

yYMEHbIIEeHHE YPOBHS HEAP(HEKTUBHOCTH B 3TOM CEKTOPE;

4. Pemienue 3a/1a4 ynpaBJICHUsS] CTPYKTYPHBIMU U3MEHEHHUSIMHU B SKOHOMHUKE C

LEJIbIO TIOBBILIEHUSI CTPYKTYPHOI 3P HEKTUBHOCTH;

5. CTUMYyJIMpOBAHUE UHBECTULIMOHHON aKTUBHOCTH;

6. TpancopMaliis SKOHOMUYECKOIN CUCTEMBI;

7. YHacto B KadecTBe CKPBITOM LE€IM IPU MPOBEACHUU NPUBATHU3ALUU
BBICTYIIAET  CTPEMJICHUE K  COXPAaHEHUIO BO3MOXHOCTH  IOJUTHYECKOTO
BMEIIATEIbCTBA.

B pasHbIX cTpaHax  mpuBaTH3alMs  TOCYJAApCTBEHHBIX  AKTHUBOB
OCYLIECTBIISIETCS  PA3JUYHBIMU METOJAMU. OITO BO MHOIOM 3aBHCHUT OT
IIOJINTUYECKON HIEOJIOTHH PYKOBOISIIMX OPraHOB M DKOHOMHMYECKOTO PA3BUTHUSA
CTPaHBI.

Cy1iecTByeT HECKOJIBKO OCHOBHBIX METO/I0B IIPUBAaTH3ALUU:

1. Tlpomaka akiuii MPUBATU3HPYEMBIX KOMIAHUN Ha (DOHIOBOM pHIHKE.
[Ipomaka MOXET OCYLIECTBISTHCA MOJHOCThIO JIMOO C COXpaHEHHEM JOJU
COOCTBEHHOCTH KOMITAHUH 32 TOCYAaPCTBOM.

2. Meton npsimoit mipogaxu. C MOMOIIBIO JAHHOTO METOJla MpHUBaTU3AIUA
IIPOUCXOAUT ITYTEM INPOAAXKH LEIOW KOMIIAHWM WIM €€ YaCTU CTPATErM4eCKOMY

WHBECTOPY, Yallle BCETO Yepe3 ayKIIMOHBI MU TPACTOBBIE ar€HTCTBA.



3. Bayuepnas npuBatu3anus. COrjgacHO JaHHOMY METOAY IPaBUTEIBCTBO
LEHTPATU30BaHHO paclpeneseT (WIh NpoaeT M0 HU3KOU 1IeHE) CpeIr HaceIeHus
Bay4yephl, KOTOPbIE MOTYT OBITh OOMEHEHBI Ha aKIUU APYTUX MPUBATUUPYEMBIX
MPEANPUATUN WU TIPOJIaHbl IPYTUM UHBECTOPaM.

4. llepenaya npuBaTU3UPYEMON KOMIIAHUU B PYKH TPYAOBBIM KOJIJIEKTUBAM U
MEHEKMEHTY (TaK Ha3blBaeMas MHCalAepcKas MpuBaTHU3AIIM).

5. Pectutrynmus — 3TO TPOIECC BO3BPAIICHHUS KOMIAHUU YaCTHOMY
COOCTBEHHHUKY.

MeTo/bl, KOTOPBIE UCTIONB3YIOT MPABUTEIHCTBA B CBOCH MPUBATU3AIMOHHOMN
MOJINTUKE, BO MHOTOM ONPEACIISIIOTCS TEMU LENSIMH, KOTOPhIE OHU Tiepes] co0oi
ctaBaT. OO0 3TOM MOXET CBHJCTEIHLCTBOBATh KAaK POCCUMUCKHUH, TaK U 3apyOC KHBIM
OTIBIT MTPUBATH3AIIHH.

Muorue mnpaButenbcTBa cTpaH EC UCHONB30BAIM TPUBATH3ALMIO Kak
CPEIICTBO YCKOpEHHUs Ipollecca Jubepanusanuu. Ecam roBoputh o eBponenckux
CTpaHaX, TO 3/I€Ch, KaK MpaBWiO, CJeAyeT HauuHaTh C BenukoOpuTaHuu.
Bpuranckas mporpaMma 1o npyuBaTU3aLUU SBISETCA TPAAUIIMOHHBIM IPUMEPOM H3-
3a CBOETO paJuKalii3Ma U MIUPOThI OXBATA.

BenukoOputanuss — 3T0 0JjHa U3 HEMHOTHX CTpPaH, /i€ MIPUBATU3AIIMOHHAS
NOJINTUKU MPOXOAMWiIa MOCIe0BaTeNbHO. bpuTaHcKkre nMpaBUTENbCTBA HUKOTIA HE
CIICIIWJIA MPOJAaBaTh AKTHUBBI, BEJIW JIETAJbHBIM PACUET BCEX ICUCTBUU M KIAIU
MOAXOASIEr0 MOMEHTA. TakKe CTOUT OTMETUTD, UTO BCE CAEIKH COMPOBOXKIAINCH
OTKPBITBIMH H JIOJITUMU OOCYKICHHUSIMHU B TIApPJIAMEHTE.

[ToMUMO MAEOIOTHMYECKOr0 XapakTepa Mpolecca MNpHBaTHU3ALUMU 33 HEU
CTOSUTA TaKKe€ DKOHOMHYECKHE W TOJMTHYECKHE IENH: OClla0JeHHe HaJIOrOBOTO
OpeMeHH, Co3JaHNe «HAPOJAHOTO KaIMUTaIn3May, CHIDKCHHE BIUSHUS PO COI030B
Y MOJIUTUYECKON OMMO3ULIMH.

Uto kacaetrcss OpaHiuu, TO TaM MPOLECC MPUBATU3ALMKA UMET BO MHOTOM
UJICOJIOTHUSCKYI0 OKpacKy. DpaHiry3ckyro nporpamMmy npuBarusamnuu (1986-1988)
paccMaTpUBalOT KaK PEaKIUI0 MPOTUB MPOTrpaMMbl HAllMOHATU3ALMHU, MPUHATON

npcaAmcCTBYIOINM IIPAaBUTCIIBCTBOM COLIMATIMCTOB.



B pazBuBaromuxcs crpaHax, HanpuMmep, B Uiy, npuBaTU3alis HampaBieHa
Ha CO3JaHUE DKOHOMHUYECKOU Cpelbl, CTUMYIUPYIOLIEH YacTHbIE MHBECTULMU. B
YWIMICKON MPUBATU3AIIMOHHOMN MOJUTHUKE U TPAKTUKE MOKHO BBIICJIUTH J[Ba dTana.
[lepBeiit stan (1974-1978 rr.) oCymIECTBISUICS € LEIbIO HPEOAOJETh OCTPHIi
(¢brHAHCOBBI N€PULNT, SIBUBIIMICS CIEICTBUEM COLUAIBHO-TIOJUTHYECKOTO
kpusuca. Bropoit stan npuBatuzauuu (1986-1989 rr.) xapakrepuzoaicsa Ooiee
pacuIMpeHHbIM TIepeYHeM IIefiel, WX HUX: HopManuzauus (NpUBEJCHUE B
KU3HECTTOCOOHOE COCTOsIHME) (DMHAHCOBBIX U MPOMBINIUICHHBIX yupexaeHui odd-
CEeKTOpa; YBEIUYEHUE PECYpCOB [JIs BBIIIATHI TOCYJAPCTBEHHOTO J0Jira U
OCYIIECTBIICHHUS HEOOXOIUMBIX KA1 TaJIOBIIOXKEHUN B peANpUITHS
OOIIIECTBEHHOTO CEKTOpa U 001Ield MHPPACTPYKTYPHI; CO3IaHUE JOTOTHUTEIbHBIX
BO3MOKHOCTEH 111 MHBECTUPOBAHUS.

B Poccuu Havaio nporieccy npuBaTU3aIluy MOJOXKWIA YeKOBasl (BaydepHas)
npuBatuzanus (1992-1994). Jlanubelii MeTOJ NpUBATH3alUM HCIIOJIB30BAIU B
UYexun. Tam rpaxkaane ctpanbl OOMEHSIH Baydephl Ha akiiuu komnanuii. B Poccun
K€ HaceJICHUE He 3HAJI0, YTO HY>KHO JIeNIaTh ¢ YeKaMH. [ paxaaHe Hayalv npoaaBaTh
Baydephl 3a OECIICHOK CHEeKyJSHTaM M (UKTUBHBIM OpraHHU3allys, MOCKOJIbKY
roCy/apCTBO HE MPEIOCTABUIIO HACEIEHNI0 HUKAKOH WH(GOPMAITIH.

B nepuon ¢ 1994 no 1999 npoxoawna aeHexxkHas npuBatuzanus. [Ipomaxka
NPEINPUSTUN OCYIIECTBISNIACH M0 3HAYUTENIBHO 3aHWKEHHBIM II€HAM, HE OBLIO
METOJUKH OLIEHKU UMYILIECTBA MPEANPUSITHS.

B nocnenyromue roas Macmtabbl MPUCYTCTBUS TOCYAAPCTBA PACIIUPUIUCH
3a CYET aKTMBU3ALMKU KOMIIAHUW C JIOJIEW TOCYIapCcTBa B KanuTaie. I ockoMIIaHuu
BCTAJIM HA ITyTh PaCHIMPEHUS MacIITaOOB CBOET0 OM3HECA U €ro JUBEpCH(PUKAINH,
Y4acTBYS B CIUSHUSAX U TOTJIOIICHUSX.

B nmannHOl pabore Obl1 mpoBeaeH aHanm3 AesteabHocTH I[TAO «HK
«Pocuedth». OH moOKa3zan, 4TO HaA JAHHBIH MOMEHT KOMIIAHUS JEMOHCTPUPYET
yinyuiieHne 3(PQGEeKTUBHOCTU JIESATEIBHOCTH MO CPaBHEHUIO C MPEABIIYIINMU
nepuoJiaMu MO BCEM IMOKa3aTessiM. Takasi MOJOKUTENbHAsi TEHACHIUS MOXET

00BSICHATHCA pocTOM LieHbl HAa HedTh Mapku Urals Ha 10% B py0s1eBOM BbIpaKeHUH,
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YBEIMUYEHHEM 00bEMOB peasin3aliii HePTH U HE(TEMPOTYKTOB 3a CUET HHTErpaluu
HOBBIX aKTHBOB U OPraHMYECKOI0 pocTa JIOOBIUM, & TAaKKE€ POCTOM IMOCTABOK Ha
BHYTPEHHUN PHIHOK.

[ToaBoxas uroru ananuza [TAO AHK «bamuedTs», MOXHO OTMETHUTH, YTO 32
BCIO CBOIO MCTOPHIO KOMITAHHS OKa3bIBAJIaCh B PyKaxX Pa3IMYHBIX COOCTBEHHUKOB,
YTO HE MOIJIO HE CKa3bIBAThCSl HA HEE ACATEIBHOCTU. TemM He MeHee, Ha JaHHbIU
MOMEHT KOMIIaHHs, HECMOTpPSl Ha YXYJILIEHUE HEKOTOPBIX MOKAa3aTeJell B CBSI3U C
U3MEHEHUEM KOHBIOHKTYPHI pbIHKA, QyHKIIMOHUpYET 3 dektuBHO. HecMoTps Ha
TO, YTO Mokazarenu peHradensHocTy B 2018 roay Hmke, yem B 2017, oHu TeM He
MEHEE OCTaIOTCS Ha JOCTATOYHO BHICOKOM YpPOBHE.

[IpoananuszupoBaB coBpemeHHoe coctosiaue [TAO «CoOepbaHk», MOXKHO
CIenaTh BBIBOJA, UYTO JaHHAasi KOMIIAHMS SBJISICTCSI BECbMa IPUBJICKATEIBHBIM
aKTUBOM JIJIS MHBECTOPOB, Ojarojapsi yCTOWYHMBO yIyYIIaroUuMcsi (PMHAHCOBBIM
MoKa3aTessiM, a TaKkKe B CHIIYy CBOEH poJi OECCMEHHOro Jujepa OaHKOBCKOIO
cektropa Poccun. Ilo BceM OCHOBHBIM TMOKAa3aTeNsIM JEATEIbHOCTA KOMIAHUS
JEMOHCTPUPYET MOJ0KUTEIBHYIO TEHICHIIUIO.

[MpuBaruzammss [IAO «HK «PocHedTh» comnpoBoxkaanach OOJbIINM
KOJIMYECTBOM JIMCKYCCHMM © TOTOBWJIAch Ooubiie roxa. Ilpenmonaramoch
OCYLIECTBIICHHE MPOAAXKHU aKUUil B konnuecte 10 2 066 727 473 (19,5% axuuii).
JlanHas caenka 3aBepiuiach B 1ekadpe 2016 rona. Ee cymma cocraBmiia 10,5 mip.
eBpo (mo kypcy b — 721,25 mupa py6.). 19,5% axiuii koMmanuu mpuoOpeu
OIMH W3 KpyMHEHIHMX MeXIyHapoAaHbeix TpeiaepoB Glencore u Katapckmii
CYBEpEHHBIN (OH]I.

Uro KacaeTcs TMOCICACTBUM JAHHOH CHCIKH, TO 3JIeCh HaOJIogacTCs
pacxoxaenre BO MHeHHsX. CorjiacHoO OJHOM U3 HHUX, MapTHEpP B JUIE
nHBecTUIIMOHHOTO oHma Karapa sBnsercs BeirogasiM it HK «PocHedTh», T.K.
OH o00iamaeT TUTAHTCKUMHU (HUHAHCOBBIMU peCypcaMu, €My TMPUHAJICKUAT
JIOCTATOYHO MHOI'O PA3JIMYHBIX AKTUBOB, B TOM YHCII€ W 3HAUYUTEJIBHBIM MakKeT
komnanuu Glencor, koTopasi Takxke oObsSBIECHA CTOPOHOU B 3TOM crenke. OaHaKoO

€CTh M JpPYyroe MHEHHUE, COINIaCHO KOTopoMy KoMmmaHusi «PocHedTb» HamepeHO
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Mpojiajia CBOM aKIIMM MHBECTOPY, KOTOPHIA HE UMEET HUKAKUX IIeJIeH, CBSI3aHHBIX C
MOJIyYeHHEM J0CTyIa K poccuiickuM 3anacam. Glencore Ha MOMEHT MOKYIKHU aKIUH
HK «PocHedTh» nmen goaropyro mnpodiaemy, noaromy Karapckomy nHBECTPOHIY
OBLTO BBITOJIHO Y€pe3 JAaHHYIO CHACJIKY YJIYYIIUTh KAa4eCTBO CBOMX BJIOKCHHUH B
Glencore.

[IpuBaruzamuss [TAO AHK «bamnedTh» cTama ogHOW H3 caMbIX
obcyxmaeMbix cruenok 2016 roma. B oxtsa6pe 2014 roma ApOUTpakHBIA CyA
MockBbI BbIHEC penieHue 00 ucTpeOoBaHUM B COOCTBEHHOCTH rocynapctsa 81,67%
akuuii «bamnedtny». Takoe pereHne 00bACHAIOCh HE3AKOHHBIM OCYIIECTBICHHEM
npuBaTuzanuu 1aHHod komnanuu B 2003 rogy. OTcrona ¥ MOCHEAYIOMINE CACTKH
npo npoaaxy «bamHedT» cYUTATUCh HEIEUCTBUTEIHLHBIMU.

B wurone 2016 roma «Pocuedth» mnonyuuna ot «BTb Kanuranay,
ABJIAIONIETOCS areHTOM TO TMpojaaxe rocnakera B «bamnepTu», mpeaioxeHue
npuobpectu 50,1% akumii komnanuu. HecMoTps Ha BBIIEYNOMSHYTHIA 3aKOH O
NpPUBATU3ALMN, KOTOPBIN 3alIpENIAET rOCYAapCTBEHHBIM KOMIIAHUSIM y4acTBOBATh B
NPUBATU3ALMOHHBIX CclleNKax, npencraButens «PocHedtn» Muxaun JleoHTheB
yTBEpXKJal O MpaBe KOMIIAHWMU Yy4acTBOBaTh B mpuBaTu3auuu. I[lo ero ciosam,
«PocHedTh» HENB3I MOPUANYECKH CUYUTaTh TOCYAApPCTBEHHONW KOMITAHHUEH,
MOCKOJIBKY OHa IOJBEPraeTcs KOCBEHHOMY KOHTPOJIO CO CTOPOHBI TOCyAapcTBa
yepe3 kommanuto «PocHedTreras» (Ha TOT MOMEHT oHa Biajnena 69,5% axmuit «HK
«PocueThY).

10 okTs6ps 2016 roxa riraBa npaBuTenbeTBa JMuTpuit Measenes cooOmui,
YTO MoJnucai pactnopsbkenue o npogaxe 50,0755% axmuit kommannn «banrtaedThy
«PocHedTny.

[Ipoananu3upoBaB MpPOIECC TMOATOTOBKU M OCYIIECTBICHUS JIaHHBIX
MPUBATU3ALUOHHBIX CIEJIOK, MOYKHO 3aMETUTh 3aTSXKHOW XapakTep KaKI0h U3 HUX.
Brnagumup Munos, nupektop MHCTUTYyTa SHEPreTUYECKOW MOJIUTHUKH, OOBSICHSET
3TO C MOMOILBIO CIEAYIOMMNX MPUYUH

I. OrcyrcTBue 3aMHTEPECOBAHHOCTH  CTPATETMYECKUX HMHOCTPAHHBIX

MHBECTOPOB. lIpyumHamMm HE3aMHTEPECOBAHHOCTH WHOCTPAHHBIX KOMIIAHUWA B
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MOKYIKE MOTJIM ObITh CAHKIIMH, YBEIMUEHUE HAIOTOBOM HAarpy3KH, HU3KUE LIEHbI Ha
CBIPbE.

2. Ilo muenuto MwiioBa, Ha 3TOM (OHE TNPABUTEIBCTBO IBITACTCA
MEPEOLIEHUTD MPOIaBAEMbl€ AKTUBBI, €I0 OCHOBHAA 331a4a — MOIMOJIHUTH OIO/IKET.
Hanpumep, rinaBubiil npeteHaeHT Ha nokynky aktuBoB AHK «bamuedTs» Barut
AJexnepoB ene B MIOHE OTMETHI, YTO Pa30rpeTas pbIHOYHAS OLEHKA T'OCIIAKETa
«bamHepTn» KaxkeTcss eMy 3aBBIIIEHHON — TOTJja 3TOT MAaKET CTOUI B paiioHe 250
MIIpI. pyoO.

Uro kacaercsa [TAO «Co6epbank», To ero mpuBaTuzamus npomuuia B 2012 roxy
B opmate pasmenieHus: Ha JlonmoHckoit 1 MockoBckoil 6upskax. LleHTpanbHbIit
bank npoman 7,58% akmuii CoepbOanka 3a $5,2 mupa. Cpenu MHBECTOPOB OBLIH
€BpOIIeHiCKIE U aMepuKaHCKe (POHbI, B 4acTHOCTH, TPG U cTpyKTYyphbl, CBSI3aHHBIE
¢ Jbxopmxem Copocom. Opranuzaropamu BbicTynanu Oanku Credit Suisse,
Goldman Sachs, J.P.Morgan, Morgan Stanley, a Ttakke «Tpoiika Jluamor»,
WHBECTULIMOHHAas Trpynna camoro COepbanka. Jlonst rocymapcTBa IMocie
IpOBeAECHUS NpuBaTH3alnu coctaBuia 50% IIr0Cc 0JHa aKIusl.

Ha ceronnsmnuii nenp «COepOaHK» WrpaeT OMNpeessionyl0 poiib B
HAIMOHAJILHON (PMHAHCOBOWM CHCTEME M OKa3bIBAa€T BECOMOE BIIHUSHHUE Ha BCIO
HPKOHOMHKY, TIOATOMY BoIpoc o nepenaye «CoepOaHka» B YACTHYIO COOCTBEHHOCTh
aBigeTcss Hambosee ocTpbiM. CTOPOHHMKOM MPUBATU3AIMH KOMIIAHUU SIBISIETCS
npencenarens mpaieHus [epman ['ped. [lo ero wmHeHHIo, 3To Xoporias
aNbTepHATHMBA TOBBIMICHUIO HANOTOB. 3a mnpojaxy COepbaHka YacTHBIM
MHBECTOpPAaM BBICKA3bIBAINCH U JIPYTUE€ BIUSTEIbHBIE OTEYECTBEHHBIE MOJUTUKHU:
rnaBa [Ib P® DOnbBupa Habuymiunaa, npembep-munuctp Jmutpuii Mensenes,
OBIBIINI (pefepanbHbIii MUHHUCTP SKOHOMUYECKOTO Pa3BUTHS AJEKceil YIrokaes,
pykoBoautenb LlenTpa crparernueckux paspadotok Anekceit Kynpun u npyrue.
OpnHako, MO UX MHEHMIO, MOAOOHBIE Mepbl OyayT MOJIE3HBI B OyAylieMm, a Moka
0aHKOBCKas CHUCTEMa CTpaHbl HE TOTOBA K TAKUM KPYITHBIM CIEIKaM.

JlanpHelas mnpuBaTU3alMs OKa3bIBA€TCS I0J BOMPOCOM BBUAY psiaa

HECTAaTUBHBIX HOCHCHCTBHﬁ JaHHOI'O Imponecca:



1. «COepOaHk» SIBASIETCSA MOIIHBIM HWHCTPYMEHTOM T'OCYJapCTBEHHOM
MOJIMTUKUA Ha (PUHAHCOBOM PBIHKE.

2. Pacnpoctpaneno mHenue, uro COepOaHK eaBa JIM HE EIMHCTBEHHBIN
HaJIe)KHBIN OaHK, KOTOPOMY MOKHO JJOBEPUTH CBOM CPEJICTRBA.

3. Poccuiickast 6aHKOBCKasi CHUCTEMa €llle OKOHYATEeJIbHO HE BOCCTAHOBUJIACh
OT KpHW3MCa U Ha JIaHHBIW MOMEHT HAaXOJUTCS IOJ] BO3JICUCTBHEM OOJIBIIIOTO
KOJIMYECTBA PUCKOB BBUJY HEIOCTATOYHOMN IUIATEKECIIOCOOHOCTH HACEJICHHS U
HU3KON MHBECTUIIMOHHON aKTUBHOCTH.

Cpenu MojaoKUTENIbHBIX TTOCIEACTBUN JAaHHOW MPUBATU3AIMA MOTYT OBITh:

1. bank Poccuu BBIpy4YMT OT MpUBaTH3allUM OTPOMHBIE CPEJICTBA,

KOTOPBbIE MOTYT OBITh TIEpEIaHbl B OI0JKET, YTO ceiuac KpaliHe aKTyaJbHO MO

NPUYMHE YBEIMYCHUS TOCYJAPCTBEHHBIX PACX0JI0B U OBICTPOTO UCTOIICHUS

pe3epBHBIX (POHIOB.

2. Ycunenne KOHKYpeHIMH B OaHKOBCKOM CEKTOpe, Tlie ceidac

HA0JII0/1A€TCSIBBICOKASI CTETIEHh MOHOIIOJIU3AIUH.

B nmanHoii pabore Obula mpoBeleHA OIEHKA BIMSHUS JOXOABI OT
IPUBATU3ALMN TOCYJAPCTBEHHOTO U MyHULIMNIAIBHOTO uMyliecTBa Ha BBII cTpansl
C MOMOUIBI0 MOCTPOEHHUSI PKOHOMETPUYECKOW Mozenu. B kauecTBe perpeccopos
UCIIOJIb30BANIMCH  CIEAYIONIME TIOKa3aTeNd: YPOBEHb 0€3pa0dO0THIIbI, HHJIEKC
NOTPEeOUTENIBCKUX II€H, CallbJl0 TOProBOro OajnaHca, IleHa HedTH Mapku Brent,
pacxozsl (henepanbHOro OrO/KETa, MHBECTUIIMHM B OCHOBHOW KaIMTall, JOXOJbI OT
MPUBATU3aLUH ITOCYAAPCTBEHHOI'O U MYHHUITUIIAIBHOTO UMYIIECTBA.

DKOHOMETPUYECKHUE pacdeThl MOKA3ald, YTO TaKOW (PaKTOp Kak JOXOIbI OT
MPUBATH3ALUHA TOCYJapCTBEHHOTO0 M MYHHUIIMIAIBHOIO MMYIIECTBA HE BIMUSET Ha
ypoBeHb BBII. 3HaunMbIMu OKa3auch CAEYIOUIME PETPECCOPHI: CalbA0 TOPrOBOTO
OalaHca ¥ WHBECTUIIMHM B OCHOBHOM KamuTasl. C YBETUYCHHEM CaIbJI0 TOPTOBOTO
Oamanca Ha 1 mupa. py6. BBII yBennunBaetcst B cpennem Ha 0,126864 mupa. pyo.,
a NpU YBEIWYEHUU WHBECTUIMHA B OCHOBHOM Kamutanm Ha | miuH. py6. BBII

yBenuuuBaeTcs B cpeaneM Ha 0,552992 mupa. pyo.
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IIpakTHka mpoBeneHUs NpUBATU3ALMU B COBPEMEHHON 3KOHOMUKE Poccuu
MOKa3bIBAET, YTO MPOJAXa KPYMHBIX I'OCY/IAPCTBEHHBIX aKTHUBOB MUMEET JIOBOJIBHO
JUTUTENBHBIN TMpOIEeCC MOATOTOBKH, IMOWCKAa HamOoJiee BBITOJHBIX METOJ0B U
BPEMEHHM TMIPOBEJCHUSI TpPUBATU3ALMHU. IDTO OO0YyCJaBIMBaeT HEOOXOAUMOCTh
MOCTOSSHHOTO MOHUTOPHUHTa SKOHOMUYECKOW KOHBIOHKTYPBI PhIHKA KaK CO CTOPOHBI
roCy/1apCTBa, TAK U CO CTOPOHBI YYaCTBYIOIIUX B CHIEJIKAX KOMIIAHHM.

[IpaBuTENHCTBO TPU BHIOOPE MOMEHTA M METOJA MPUBATH3AIMUHU JOJKHO
YUUTHIBATh TOTPEOHOCTH OIOKETHOM CHCTEMBI, BO3MOXHOCTH TPHUBJICUCHUS
(brHAaHCUPOBAaHUS, BIUSHUS MOTCHIIMAIBHBIX CIIEJIOK HA COCTOSIHUE KOHKPETHBIX
PBIHKOB, pa3BUTHE OTAEIbHBIX OTpaciiei u peruoHoB. (OYeBUAHO, YTO
NPUMEHUTEIBHO K KPYMHBIM KOMIIAHUSAM pEIICHUE O MPUBATU3AIMUU JOJIKHO
MPUHUMATBCS CTPOTO HHJMUBUAYAJTbHO (YTO, COOCTBEHHO, W MPEAYCMOTPEHO
JIEHCTBYIOIINM 3aKOHOJATeIbCTBOM). [lo3TOMYy mepcnekTuBa MpuBaTHU3AIMU TOU
WIM WHOW KOMIAHWUU SIBJISIETCS JOBOJIBHO TYMAHHOW M 3aBUCUT OT MHOKECTBa
bakTOpOB.

3akurouenne. [loHATHE «mpUBaTU3aLMA» MOXKHO paccMarpuBaTh Kak B
y3KOM, TaKk M B IIHPOKOM CMbIcie. Ecin B mepBOM ciydae MpUBAaTH3ALUS
paccMaTpuBaeTCsi  KaKk  IpOIEecC  IOJHOM WIM  YaCTUYHOW  Mepenadu
rOCy/IapCTBEHHONW COOCTBEHHOCTH B YAaCTHYIO, TO BO BTOPOM IPUBATU3AIUS
BBICTYNAET B POJIU PETYJIATOPA SKOHOMHKHU ITyTEM COKPAILEHHS FOCYJapCTBEHHOTO
CEKTOpA U YBEJIMYEHUS YACTHOTO.

[Menn nmpuUBaTU3aLIMOHHBIX MOJUTHUK PA3HBIX CTPAH MOTYT OTJWYAThCSA B
3aBUCUMOCTU OT COCTOSIHUSI SKOHOMUYECKOU crucTteMbl. COOTBETCTBEHHO, METO/IBI,
MpUMEHsIEMbIE TIPHU MPUBATH3AIMHN, OYTYT 3aBUCETHh OT TEX IIEJICH, KOTOPHIC CTABUT
nepes; coOoi MPaBUTENbCTBO.

[Tponecc mpuBatmzamuu [TAO «HK «Pocuedts» 1 [IAO AHK «bamraedTs»
UMeJT TOBOJIBHO JIJTUTENIbHBIN XapaKTeP U COMPOBOXKIAAICS OOJBITUM KOJINYECTBOM
OUCKYyCCUA. MHEHHS 10 IOBOJIY OLEHOK IOCJIEACTBUA TaHHBIX CHEIOK TOXKE

SABJIAIOTCA pa3JIMYHbIMU.
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Uro kacaercsa [TAO «Coepbank», To ero mpuBaTuzaius mnpomuuia B 2012 rony
B ¢opmate pasmenieHus Ha JlongoHckoit 1 MockoBckol Oupxkax. LleHTpanbHbIN
bank npogan 7,58% axiuit Coepbanka 3a $5,2 mip/.

[IpoananusupoBaB coBpemeHHoe coctosiHue [TAO «CoOepbaHKk», MOXKHO
clenaTh BBIBOJ, YTO JaHHAs KOMIIAHUS SIBJISIETCS BeChbMa MPHUBJIEKATEIHHBIM
aKTUBOM JIJISI UHBECTOPOB, OJjarojiaps yCTOMUYMBO YJIy4IIAIOMUMCS (PUHAHCOBBIM
noKa3aressiM, a TakKe B CHIIYy CBOEH posin OECCMEHHOro Juiepa OaHKOBCKOIO
cekropa Poccun. OpHako ee nanpHedIIasi NpPUBATU3AIMS OKa3bIBACTCS IO
BOIIPOCOM BBHUTY Psifia HETATUBHBIX MOCIIEICTBUIN JAaHHOTO MpoIlecca.

JlanpHelme MepCrneKTUBbl TMPUBATH3AllMM B HAIlleW CTpaHe SBISIOTCS
JIOBOJIBHO TyYMaHHbIMH. B JaHHBII MOMEHT NPaBUTEILCTBOM pa3padaThIBAIOTCSI
IUJIaHBI 110 TPUBATHU3AIIUUA TOCYIAPCTBEHHOTO MMYIIIECTBA, B KOTOPBIX MPUBOIUTCS
nepedyeHb MPEANPUITHH, a TaKXke IUTaHupyemas AoJisa s hpojaxku. B cumy
U3MEHUYMBOCTU KOHBIOHKTYPBI pbIHKA, CTA00MY CIIPOCY Ha KPYITHBIE TOJIA aKIIUA CO
CTOPOHBI MHBECTOPOB CPOKHU MCITOJIHEHUS JAHHBIX MPOrpaMM HE OTOBApPUBAIOTCH.
Taxxke BO3MOKEH MePEHOC JAaHHBIX CAENaTh Ha Oyaymiue nepuoasl. B cBs3u ¢ aTum
NpUBaTU3aLMA KPYIHBIX JOJEH TOCyNapCTBEHHBIX KOMIIAHUM MOXET HMETh

JUTATEJIBHBIA XapaKTep.
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