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Abstract:

This work deals with the economic phenomenon of asset stripping. It provides a brief entry into this
problematics by defining the term itself and its terminological borders and then getting down to more
complex chapters. The task is to describe all aspects which created the background for fraudulent business
activities of investment private fund founders with the main focus on the asset stripping methods. Comparing
Czech authors” real memories and foreign authors elaborating on privatization rather from scientifical point
of view brought about an interesting outcome — combination of economic, legal and social matters which
influenced the privatization and resulted in an outbreak of asset stripping. The readers are to come across
several forms of asset stripping, detailed process of asset stripping and rich chapter on the legislative

defficiencies in relation to the occurence of tunnelling.
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INTRODUCTORY NOTES:

Privatization in question. Asset stripping in question. The Czech Republic in question. Not many
countries had such a "prerogative" to experience one of the most dangerous economic phenomenon of so
called asset stripping to such extent. What is more, exceptionally clever inventiveness in relation to various
forms of asset stripping used in the Czech environment coined this occurence as "tunneling" enriching the
national vocabularies all over the world.

Based on such an unpleasant experience, I would like to briefly elaborate on several asset stripping-
related matters. Firstly, the term itself will be put under the scrutiny. Secondly, the unlimited inventiveness

of Czech businessman brought about several (sometimes uniquely complicated) forms of "tunnelling" and



these will be described in detail in the second chapter. Thirdly, this work provides a thorough look into the
three most common steps when stripping the company of its assets. Fourthly, such a rough experience might
have been avoided providing that we would have had a legally effective environment - unfortunately the
intensity of loopholes in our privatization legislation was enormous - the most distinctive ones are described
in the content of the fourth chapter. And finally, such an economic devastation could not have lasted forever
and measures against this must have been taken to have this phenomenon stopped and these will be the last
theme to be described — those ,,measures* will be mentioned in relation to each occurence described always

at the end of the chapter.

L. THE TERM AND ASPECTS OF ASSET STRIPPING

Initially, there is a necessity to differ between the terms ,,asset stripping™ and ,,tunneling®. The term
asset stripping proved to be a formal economic expression, whilst ,,tunneling® tends to be used in a colloquial
way. There are certain aspects which must be met so as to describe the activity as tunneling: transfer of
company’s assets or profits out of the company and their receival by the people who control them (recipients).
The aspect of legality is for the purposes of basic economic definition also a bit relevant — tunneling generally
describes illegal activity or activity with intentionally negative impact on the stripped company, whilst the
asset stripping tends to be used in a broader meaning including also activities such as ,,phoenixing® which do
not need to be necessarily fraudulent or can even be connected with saving assets from the company. But
still, some authors use these terms interchangeably.

There is quite a visible difference between committing a direct theft or fraud by transferring the
company’s assets and asset stripping. In the first case, the management or shareholders make transfers which
are contrary to law without any doubt. On the other hand, assets stripping usually includes a set of
sophisticated transactions or other financial operations which finally transfer the assets or profits in
compliance with law or in fraudem legis, not contrary to law outright. Theft or fraud are punishable by
criminal penalties, asset stripping could be primarily described as an undesired, unethical or immoral activity
but the one which does not necessarily invoke criminal liability. Needless to say, some states impose criminal
sanctions as well, but its punishability is usually reserved for private or civil actions.

Somewhere on the borderline between the asset stripping and reasonable economic activity is so
called ,,phoenixing®. The aspect of moving assets from one company to another company as well as the
presence of the same management (or cooperation between the managements) in both companies are also
inherent to ,,phoenixing®. In this case, the reason for the asset transfer is not the management’s intention to
defraud the assets in any way, but to rescue the assets from the stripped company and deliberately leave the
liabilities in it so that the healthy core is transferred to the stripping company and is not subject to
potentionally dangerous insolvency proceedings.

A very important question is who ,,strips* and how to ,,strip“ the company/firm of its assets or profits.

As mentioned above, mainly the loopholes in the Czech legal system and Czech inventiveness enabled



occurence of several simple as well as complicated forms of asset stripping. The incentive to carry out asset
stripping is basically an effort of a personal financial enrichment. To accomplish this, one needs to be in the
position which gives them a chance to dispose of company’s property. Let us coin such a person as the
»internal“. These could be either the company’s management, some person on friendly terms with the
management or sometimes even company’s shareholders. An essential role is played by intermediary
businesses (usually owned by the management or shareholders of the stripped company) which are then used
as the ,,asset mediator — as the intermediary through which the money is transferred to the final recipient.
Let us coin the final recipient - the ,,external®. And finally, in some cases (most visibly in the Czech
Republic), state authorities (executors, local officers, government officers and even judges) easened the
process of asset stripping or directly participated in that.

Imagine the process of asset stripping as a line between the A and B point. During the privatization
period, the asset stripper’s task was to transfer the money from A point to B point. The remaining question
was how. They had to comply with legislation or at least pretend to be doing so and they had to avoid an
undesired public attention paid to their doubtful activities. It usually required a great deal of skills and
patience - and if not so a great deal of bribery — a very frequent tactics in Czech privatization period. The
three most common forms of asset stripping were excessive payments for several types of services (legal,
catering, advisory...), loans given to companies with no view of repayment since the beginning or the outright
sale of company’s real estate deep under the market price. The ,,stripped” company usually ended up in
liquidation or insolvency and either terminated its existence or had to be supported by massive state financial
support. To illustrate the hopelessness of legal enforcement in the privatization period, some companies were
tunnelled with the view of state support which they had been promised in advance - in other words, the
company’s management as well as the state officers were fully aware of the company tunnelling from the
moment of its beginning till its end. ,, While asset stripping is the cheapest way to obtain assets, it is not
without risks since the government can decide to act against it in order to avoid the consequent deadweight

costs.'

However, any actions taken against this did not appear and the tunnellers manipulated even with the
governmental officers.

Eventually, none of these aftermaths would have happened with the appropriate legal, economic and
social environment. Legislation lacked provisions proclaiming illegality of the conflict of interest, no legally
enforcable possibility of punishing managers or shareholders for fraudulent, wrongful, undue or unreasonable
disposition of company’s property, almost absolute corruptibility of any politician, state authority officer or
other private persons and unfortunately visible incapability of financial authorities to adopt to new capitalist

conditions and to leave behind the communist habits — all these led to the unreliability of the system. ,, The

lack of prudential regulation and enforcement mechanisms in the capital markets opened the door to a variety

I CAMPOS, F. N. — GIOVANNONI, F.: The Determinants of Asset Stripping: Theory and Evidence from the
Transition Economies. Michigan: William Davidson Institute, 2005



of highly dubious and some overtly illegal actions that enriched fund managers at the expense of minority
shareholders, and harmed the health of the firm, for example, by allowing fund managers to load the firm
with debt, then lift the cash and vanish, leaving the firm saddled with debts it had not used for.” *

I1. THE PROCESS OF ASSET STRIPPING IN DETAIL

A. ASSETS TRANSFER (PHASE 1)

Firstly, you needed to identify the people who were willing to start the initial flow of money or other
property. It could be either you or somebody else — but most importantly, they must have been in the position
of so called ,,internal“ — someone who is capable of making contracts on behalf of the company and release
its financial means. Such a person generally needed a cover from not only their colleagues but also from
financial or other state authorities (no matter whether such cover was based on friendly relationship, mutual
cover or on corruption). On the other side of the transfer, one could find the external who was either a natural
or more commonly juridical person who was the recipient of the assets or profits.

The relationship between them was based on various reasons — payment for services, loan,
guarantee...The extent to which the stripped company was subject to asset stripping also differed — it could
range from rather neglectable financial or property leaks following quickly one another to immediate threat
to the company as a whole caused by a complete escape of its assets. The process of money or property
transfer must have been accomplished within an extremely short period of time — practical examples showed

maximum three days, to guarantee a smooth course - maximum 24 to 48 hours.

B. DECLARING INSOLVENCY (PHASE 2)

In accordance with finishing the first part of the asset stripping process, it was necessary to announce the
company’s insolvency and initiate the insolvency proceedings — most commonly directly the bankruptcy
proceedings. This was usually carried out by the internals and this was also the moment they started
withdrawing from the control of stripped company and turned their attention to the external. For this purpose,
joint-stock companies with bearer shares® were the most efficient way. They ensured the untraceability of the
transfers to completely offshore destinations. The beginning of insolvency proceedings was accompanied by
an uncompromising domination of the external over the freshly established creditor’s committee. Due to its

major decisive role, the external enforced sale or other disposition which deprived the stripped company of

2 KOCENDA, E. — VALACHY, J.: Secondary Privatization in the Czech Republic: Changes in Ownership and
Enterprise Performance in Voucher-Privatized Firms. In: Raporty case case Report Nr. 45. Warsaw: Center for
Social and Economic Research, 2001. (available at: http://www.case-
research.eu/upload/publikacja plik/RC45.pdf —k 25. 10. 2013). Page 56

3 an equity security that is wholly owned by whoever holds the physical stock certificate, the issuing firm does not
register the owner of the stock, nor does it track transfers of ownership, the company disperses dividends to bearer
shares when the physical coupon is presented to them
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its remaining assets bringing them directly to the external in the position of the major creditor — the insolvency

part in the asset stripping process was usually in absolute compliance with law*.

C. COURT PROCEEDINGS (PHASE 3)

The original owners of the company were understandably trying to gain their property back and sought
for justice trying to hold the internals and externals guilty of fraud or theft. Here the internals and externals
had to take the following quick measures. To avoid any charges and to avoid being held liable for committing
fraud/theft, the charges were filed against the original owners either by the internals or externals themselves
or by the state attorney who had been corrupted before. Bringing the suit to the court meant certain
humiliation for the original owners no matter how successful the (usually completely false) charges were.?

To achieve this, bribing the judges was a common practise®. Being subject to criminal proceedings (even
in case when no particular court verdict was achieved) meant for the company owners increased expenses
and loss of credibility. The length of the proceedings was also an aspect to be taken into consideration. The
longer it was, the more time the internals/externals (tunnelers) had, to make the assets disappear. Under the
pressure and with no sure guarantee of the court verdict, the owners usually stepped aback and agreed on
some kind of settlement agreement. Its content guaranteed no further investigation or cease of all court
proceedings in favour of the original owners in return for waiving any claims towards the tunnelers which

already were or might have been made against the tunnelers.

I1I. FORMS OF ASSET STRIPPING

A. ASSET STRIPPING — PRIVATIZED COMPANIES

In order to accomplish this form of asset stripping, the investment fund had to exercise control over a
certain company most preferrably by having a chance to appoint the whole management. So as to ensure the
trasfer of assets, the investment fund needed another company or chain of friendly companies which served
as the recipient of the assets. Then, the management of the stripped company entered into contracts with the
stripping company or the closest company in the chain of stripping companies. The contracts ranged from
advisory, marketing, IT to other services. Their contracts were intentionally overpriced with the aim to take

out as many assets as possible.

41in this case meant in comparison with the first one — the transfer of assets. From this moment when the tunnellers’
activities became public, they usually developed great effort to avoid publicity and tried hard to adhere to
legislation - this was typical of Phase 2 and 3.

5 The charges might have been finally accepted by the court or the original owners were even convicted (which
were rather exceptional situations and if so usually based on the bribery of judges in charge) or were only heard at
court with no particular result (most commonly).

¢ The most famous case in the Czech Republic connected with judge bribery and company tunnelling is the Berka
Case. Jifi Berka (judge at Usti nad Labem Regional Court played the main role in a criminal group which
intentionall forced companies into insolvency using counterfeited ducuments, threatening to witnesses and
extensive corruption network.



Similarly, such situation was sometimes carried out with other assets but money (lands, machines,
buildings, intangible property (mainly know how)) which were sold at very low prices to other companies
controlled by the same investment fund.

A bit more complex form of asset stripping was when the promissory note with guaranty was being used.
Such a procedure required setting up a chain of several companies by the investment fund which took out
bank loans where the role of privatized company or its subsidiaries was that of a guarantor. The privatized
company or its subsidiary was then sold to any purchaser who could not reveal the presence of the guaranty
due to the fact that the promissory note guaranty was not reflected in the balance sheet as well as in the profit-
and-loss statement. The loan acceptor (the investment fund controlled company) then refused to pay off the

loan and the bank turned to the guarantor who was obliged to pay it off as well.

B. ASSET STRIPPING — INVESTMENT FUNDS

The person managing some investment fund set up a new company - exercising complete control over
it. To make the procedure less transparent, some other person might have been authorized to do so. The
investment fund then sold some or all of its shares just to the newly established company at a normal price.
The glitch was that the payment for the shares was postponed for fifty years or more — this provision also
explicitly occured in the sales contract. To make matters worse, the companies which received the shares
were most commonly incorporated in offshore locations — understandably with a primary intention of hiding
any trace of the flow of money from the state authorities and secondary intention of escaping from the Czech
jurisdiction.

Certain asset stripping forms did not have to necessarily mean complete company liquidation. One of the
ways how to withdraw only a limited amount of assets was via the payment of dividends. The investment
fund sold shares of the privatized company to some other entity for a short term. On the decisive day, the
dividend was paid to this entity and the shares were immediately after that sold back to the stripped company.
Similarly, the sale of privatized company’s shares via intermediary was possible. This procedure meant that
the investment fund sold the company shares at a certain prices to another company which sold them
immediately after that but this time at a higher price to the final purchaser.

The difference between both sales was subsequently the margin for the invest fund managers and loss
for the shareholders of the stripped company. The contract-based form of asset stripping was based on
abusing very high financial penalties which had to be paid by the investment fund for an intentional contract
breach — the penalty ended up in the hands of investment fund founders through some intermediary company.
Number of asset stripping methods including all variations and subcategories could be endless. The above

mentioned ones hopefully demonstrate sufficiently how creative the Czech business environment was.

V. LEGAL LOOPHOLES
The legal environment accompanying the period soon after the Velvet revolution could be described

as very insufficient - in case of some institutes, no regulation existed at all. Lack of knowledge of commercial



law connected with capitalism led to lack of knowledge needed for the creation of effective and reliable
legislation. What is more, all the laws were passed under duress just to go along with the quick revolutionary
changes. Provisional Act on private entrepreneurship (Act No. 105/1990 Col.) and The Act on the Joint-
Stock company were the first “swallows* reglementing private businesses. The essential need to pass a new
Commercial Code as soon as possible pushed the legislators to the establishment of special Commission
which drew up the Code. ,, Shortage of entrepreneurial experience was the problem. More than four decades
of Communist rule in Eastern Europe have produced a managerial class unequipped to produce for a
capitalist market, not to speak of the entrepreneurial effort implied by the complex restructuring necessary
for dynamic growth.”

None of the Commission’s participants was an economist and several important regulatory aspects
concerning tax, privatization, accounting and most visibly legal matters were not taken into consideration
and their absence came back as a boomerang almost immediately after the Code became valid and effective.
In comparison with Polish or Hungarian legal systems, where certain opportunity of sole-tradership had
existed before, the Czechoslovak laws completely prohibited such activities before the Velvet revolution. As
a result, it was inavoidable to set up even the most basic legal pillars for small and middle enterpreneurship.
This was accomplished by the Federal Act on the state property transfers to the natural or juridical private
persons (Act No. 427/1990 Col.) and the Act on the powers of Czech state authorities in the privatization
area (Act No. 500/1990 Col.). ,, Privatization, a method of reallocating assets and functions from the public
sector to the private sector, appears to be a factor that could play a serious role in the quest for growth.®

The small-scale privatization (as the first privatization period) was typical of tranfer of only assets
to the new owners. On the other hand, the big privatization comprised not only asset transfer but also the
liabilities transfer (complete balance sheet). The chosen form of voucher privatization was supposed to be
held in two waves. The legal background was ensured by two so called ,,Large-scale privatization acts* (Act
No. 92/1991 Col. on the terms of state property transfer to other persons and Act No. 171/1991 Col. on the
powers of Czech state authorities with regard to state property transfer and the founding of the National
property fund.

The first loophole which occured in this ,,sloppy legislation* was the fact that the only entity obliged
to submit the privatization project was a state entity. The others (citizens as well as foreigners) could do that
on a facultative basis. ,, The most interesting agents — possible submittors of projects and buyers of privatized
firms — had considerable space for different strategies.”” The content of the privatization project
predominantly included the future intentions of the prospective purchaser with the company. Those who had

the easiest access to such information were understandably the managers of that company — to make matters

7COHEN, S. S. - SCHWARTZ, A.: The Tunel at The End of the Light: Privatization in Eastern Europe. Berkeley,
1992. (available at: http://brie.berkeley.edu/publications/WP%2056.pdf — k 25. 10. 2013), Page 11

8 FILIPOVIC, A.: Impact of Privatization on Economic Growth. In: Political Economy 14. Furman University,
2005. (available at: http://org.elon.edu/ipe/Adi%20final.pdf — k 28. 10. 2013) , Page 1

9 KOTRBA, J.: Czech Privatization: Players and Winners. Pittsburgh: University of Pittsburgh, 1994, page 7
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worse, the management had no legal duty to provide information about the financial condition of the
company.

Prospective purchaser had therefore no chance to find out what they can expect from the company
mainly from the financial point of view — no vitally important information about assets or liabilities, about
the profit or loss, no cash-flow background - nothing. This loophole was overused by the management of the
companies within the first period of privatization (small-scale privatization). Additionally, the system of
administrative appeal did not allow for administrative revision of the privatization project approval which
could be considered as a kind of legal deficiency. Fortunately, an early amendment to the Large-scale
privatization Acts obliged the company’s management to provide any information necessary for the creation
of the privatization project.

The second loophole was tightly connected with the guarantee role of the National privatization
Fund. This entity was obliged to provide guarantee for the fulfilment of obligations in case the privatized
property acquirer would not have done so or would not have been able to do so. The new owners soon started
abusing this and did not pay their debts intentionally with reference to the provisions securing the National
privatization Fund guarantee. Fortunately, this loophole was corrected within a short time and the additional
costs of the National privatization fund were not crucial.

The third loophole was the complete legislation regarding the regulation of privatization funds.
., Large number of investors with only small stakes would be unable to monitor the management of companies
they own. The solution for this apparent paradox between broad based participation and effective
governance was the creation of investment private funds. By pooling investment capital, the investment
private funds would contribute to the consolidation of shares, an essential precondition for effective
corporate governance.'’*

In other words, the fear from extreme dissipation of property between hundreds or even thousands
of owners and related impossibility of an effective performance of their rights invoked the idea of creating a
sort of intermediary between the property and its owners — the privatization funds. Their role should have
been of administrative character in relation to the property but with a vision of short-term maximalization of
incomes, they soon started behaving the same as the owners. Neglection of regulation in this crucial aspect
and no protection of minority shareholders against the interests of the majority as well as other less important
loopholes in the concept of privatization funds made the privatization process in certain respects a complete
disaster.

,» The investment funds started being set up at the beginning of the privatization almost in a complete
legal vacuum'! ** There were two main criteria to be met. The initial capital of one million Czech crowns and

a license received from the Ministry of Finance. Extremely low initial capital, no professional or personal

10 PISTOR, K. — SPICER, A.: Investment Funds in Mass Privatization and Beyond Evidence from the Czech
Republic and Russia. (available at: http://www.cid.harvard.edu/hiid/565.pdf — k 28. 10. 2013)

I SKRIVAN, F.: Analyza transformace ¢eské ekonomiky. Brno: Masarykova univerzita — diplomova prace,
2010. (available at: http://is.muni.cz/th/134424/pravf m/ -k 23. 10. 2013), page 21
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requirements on the management, no previous checking of the financial background of the fund founders by
the Ministry of Finance (license granting turned to simple registration) and no legal borders for advertising
(aimed at persuading the investment voucher holders) to invest into the privatization funds caused that the
market environment of privatization funds became almost uncontrollable from the early beginning.
LYAlthough revolution spawn new organizational forms, sociologists have paid little attention to how
economic elites affiliated with the old regime and how challengers unaffiliated with the old order struggle to
populate new organizational forms.””

It could be understood as an interesting paradox that the legislative provisional act effective within
the first period of ,,small privatization, (despite being criticised for being insufficient legal background for
setting up privatization funds) contained a fundamental provision which was (from my point of view)
intentionally ommitted in its legal successor — in the Act No. 248/1992 Col. on investment companies and
investment funds. The provision in question reglemented the necessity to increase the basic capital of the
investment fund (form of joint-stock companies) up to the amount of purchased shares for the investment
points of the investment voucher holders and decrease the basic capital by the sum of the initial capital
brought in by the founders of the investment fund. This should have been carried out by the management of
the privatization fund immediately after the termination of the voucher privatization wave.

It is highly arguable whether this provision disappeared from the new Act by mistake or under the
influence of very strong lobby (which is currently the main opinion of many economists, politics and
lawyers), the fact remains that due to the omission of this provision, the founders of the privatization fund
started behaving in the same way as the company owners. The decrease of the registered capital by the sum
of the initial capital brought in by the founders of the investment fund was supposed to strictly separate the
founders (being responsible exclusively for the administration of the fund) and shareholders (being able to
control the companies belonging to the privatization fund portfolio).

There have been documented several examples of oral or even written evidence conforming that the
politicians have been warned and pushed to correct this loophole before the passing of the Act but with no
success. This is undeniably the start of the worst part of privatization which helped the privatization funds
founders gather huge amounts of financial means and control not only the Czech market development but
also the political and legislative branch regulating their business.

The increasing power of privatization funds led to several further legislative amendments in favour
of the privatization funds themselves. One of such examples could be so called ,,foundation shares* which
helped to exercise control over the complete fund including the one belonging to the former investment
voucher holders (currently shareholders) through very low basic capital of 100000 CZK. The current
shareholders (former investment voucher shareholders) were just individuals whose voting rights were

limited in comparison with the privatization/investment fund founder rights based on the ,,foundation share*.

2RAO, H. — HIRSCH, P.:'Czechmate': the old banking elite and the construction of investment privatization found
in the Czech Republic. In: Socio — Economic Review 1. Evanston: Northwestern University, 2003. s. 247 — 269.
(available at: http://ser.oxfordjournals.org/content/1/2/247 .full.pdf — k 28. 10. 2013), Introduction
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This discrepancy led to majority vote of ,,foundation share” holders neglecting the minority shareholders
rights.

Not putting a stronger emphasis on the legal reglementation of the banks and the scope they were
legally entitled to set up their own investment funds led to an undesired occurence of ,,cross ownership®. A
predominant number of investment funds were founded and administrated by banks. As such, they enjoyed
increased interest and trust from the investment voucher holders. A seemingly positive situation had an
underlying glitch. The state did not privatize the banks completely and held an approximate share of 40 to
45% in them through the National property fund. , Despite the fact that for the purposes of state property
transfer to the hands of real private owners, the state prohibited establishing investment private funds to
State institutions and companies, the state still kept a control share in the largest banks with the intention of
their subsequent sale to internationally important market players.

This resulted in the following: The bank exercised control over the investment fund. The bank
management soon realized the possibility to start purchasing the shares of the bank (the investment fund
founder). This is known as ,,cross ownership* and from obvious financial and supervisory reasons cannot be
considered optimal. The legislators soon discovered this and prohibited the purchase of the bank shares by
the investment fund controlled by the bank. However, they underestimated the Czech inventiveness whereby
the management simply put an intermediary owner between the investment fund and the bank and the same
result was achieved as well.

The predator capitalistic environment did not face many legal obstacles in relation to advertising.
Typical legal provisions prohibiting deceptive and misleading advertising or the concept of the consumer
protection simply did not exist. Therefore, massive campaigns organized by the investment funds promising
whatever to persuade the investment voucher holders to devote their investment voucher points into their
hands became a daily bread of Czech people. It is hard to predict whether and to what extent would a better
advertising regulation have improved the decisions of investment voucher holders. Let us suppose that
impossible but beliavable promises at least deformed the judgment of public and made the people decide in
a not optimal way. This loophole was fixed in the moment when three fourths of the investment voucher
points had been collected by the investment funds.

Complying with more and more complex but lawful criteria for setting up and running of investment
funds was becoming more and more unpleasant for the investment fund founders. Their basic task became
to avoid the requirements with regard to capital market regulation and other newly amended duties included
the ,,Large-scale privatization acts“. The solution appeared to be the transformation of the investment funds
into holdings which did not need to be under the surveillance of the market regulator. The majority
shareholder (usually the founder) in the investment fund founded a brand new joint-stock company which
assembled companies owned by the investment fund and became their owner.

This shareholder therefore exercised control over all companies formerly belonging to the
investment fund but avoided the legal necessity of compliance with provisions regulating the investment

funds. One of the things which was at that time completely legally unpunishable was insider trading.



»Everybody knew everything and nobody knew nothing* — the only difference which made any businessman
of the privatization period well-informed about the upcoming legislative changes were the money and their
contacts. I mention this in the holding-related problem just because the amendment which was supposed to
prohibit the investment fund-to-holding transformation was supposed to enter into force on 1st July 1996.

The majority of investment funds (not those owned by the banks) turned into holdings just three days before.

CONCLUSION:

One particular outcome needs to be highlighted. The more one gets into the asset stripping problematics, the
easier one realizes that avoidance of the financial privatization losses might not have been so complicated
and that the asset stripping activities were in several cases coordinated on a very effective basis. The
privatization period governments simply abstained from any effort to hinder the privatization aftermaths.
There had been so many possibilities to amend existing legal loopholes, to arrest managers committing
tunnelling and to use justice to prevent escape of financial assets that one is led to a simple conclusion. The
majority of legal loopholes and alleged accidents happening in this period were fraudulent and sophisticated
acts thoroughly prepared in advance not only by economic or criminal structures but also by those responsible
for the final decisions are to be found in the highest political spheres. That is the reason why the process of
privatization became understood as a disaster no matter what benefits it has brought about. The new era of

the Czech Republic started with a big fraud.
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Priloha ¢. 2
"TUKASA" IIPUBATU3ALIA B POCCUHA

(CopaBoyHble MaTepUaJbI 1JIs1 JUCCEPTAIUN)
Mgr. Ji¥i Sorf, poarorossieno B aBrycre 2014 r.

Cubupckuii penepaabubiii HHCTUTYT B KpacHosipeke (Poccuiickas ®@enepanus)
PaspaboTano ¢ momoinkto: gorieHT Maiioposa Jlroqmuta BukropoBaa

Tepmun "muxas" win "yepHas" npuBaTH3ays B Poccun BO3HUK pH 0003HAYSHUH [IPUBATHU3ALUH
90-p1x TommoB. KoHKpeTHO! NaThl, KOTAa Havanachk nmpuBaTu3anus B Poccun — He cymectByer. B 1988 r.
BBILIEJ 3aKOH O «TOCYIapCTBEHHOM mpeanpustui»!!l, KoTopslii mpeamonaran moAroToBKY IOPHANYECKOM
6a3bl 11 TOro, 4YTOOBI MPUBATH3AIMS MOIIA OBITH IpoBezeHa. [Iponcxoanio BeIpabaTHIBaHUE MPABOBOM
0a3bl U1 IPOBEACHUS [IPUBATU3ALIUH, COITIACOBBIBAHUE KOTOPOIl OBLIO OUEHb AITUTEIbHBIM.

K moarotoBuTensHOMY 3Tally IPMBATH3ALMA OTHOCHIIOCH U nocTanoBienune? Copera MuHHCTPOB
CCCP ot 25 utons 1990 1, B COOTBETCTBHU ¢ KOTOPBIM Ha 0ase 3aBonoB KamA3a ObIIIO CO3MaHO OAHO W3
nepBbIX akiroHepHbIx 0011ecTB PCOCP 1 Coserckoro Coroza— AO «KamA3». 51 % akumii 10KHBI ObLTH
OCTaTbCsi B OOIIECOIO3HOH COOCTBEHHOCTH, COTJIACHO JTOMY ITOCTaHOBIEHHI0. OcTampHBIE Ke
Ipernonaranoch mpoaaTs. 5 ceHTI0psa 1991 roga Havanace mpojaska akuMil TPyJOBOMY KOJUIEKTHBY. 10
CEHTSIOPsI COCTOSIICS KOHKYPC sl FOPUAMYECKHUX JIUL], B pe3yJIbTaTe KOTOporo akimonepamu KamA3a cranu
230 npexnpusTHii ¥ opranuzanuii’’

IIpuBatuzauuo 90-pIX TOAOB WHULMHUPOBAIM, 3aHHMMABIIME B TO BpPEMs BBICOKHE MNO3ULHMU B
npaButenbcTBe, E. T. Talimap u A. b. Uy0aiic, KOTOpBIX CUMTAIOT INIAaBHBIMH JInOepano-pepopMaTopamMu U
uaeojoraMu npuBatuzaiuu. 4 wmronsd 1991 roma Obur mpuHAT 3akoH PCOCP «O mnpuBarmzanuu
rOCYIapCTBEHHBIX M MyHMIMNATbHBIX peanpustuii B PCOCP»M, B cormacuu ¢ KoTopbiM mpuBaTH3anuro
TOCYapCTBEHHOIO HMMyIllecTBa opranuzyeT I'ocynapcTBeHHbIi komuTeT Poccuiickoit ®exepauuu 1o
YIOPaBICHUIO  TOCynapcTBeHHbIM  uMymiecTBoM  (I'ockomumymectBo  Poccum).  Ilpencematenem
INockomumytnecta PCOCP B HOos0pe 1991 rona HasHavyaroT AHatonus YyoOaiica.

Yepuass npuBaTH3anus

8 nekabpst 1991 r. Coserckuii Coro3 o(HIMATBHO MPEKPaTHII CBOE CyIeCTBOBaHWE. MHOTrHe
OKa3aJIUCh HE TOTOBBI K TaKUM TEpeMeHaM, M pacTepsutuch. Jpyrue e BOCIOJIb30BaINCh MOMEHTOM H
HayYald CTPEMHTENBHO NieiicTBOBaTh. [IpuBarn3anus B Poccru Takum o6pazom B 90-e Toapl MpeacTaBIsiia
co0oit mporiecec NepeBoAa rocy1apCTBEHHOM COOCTBEHHOCTH B YACTHYIO, KOTOPBIA OCYIIECTBIISUICS IMOCIHE
pacnaga CCCP. B.A. JIucuukuH, onuchiBas 3TOT NEpHOA B cBoeil kaure "UepHas npuBatu3anus”, THIIET O
TOM, YTO IMEHHO B 3TOT IepHo.l ObljIa TIOCTAaBJICHA 3a[aua U3MEHECHHUS COLMAIFHOTO YCTPOMCTBA CTPAHEI,
YCTaHOBJICHUS BIACTH IUTyTOKPATUH, TSI ’TOTO HAMEYaIoch 00pa30BaHUE CIIOSI OJIMIAPXOB-COOCTBEHHUKOB,
KOTOpbIE JOJDKHBI OBIIM CTaTh OIOPOW BIIACTH, a MOJABIIAIONICE OONBIIMHCTBO HACEICHUS OTOPOCHUTH B
HUIeTy 1 0ecripaBue. C 3TOH 1enpio ObliIa BRIABUHYTA UIes BaydepHO npuBatu3anuu. B nexabpe 1993 r.
EnpivH B BBICTYINICHUH TI0 TEJIEBUCHUIO 3asBWI: «HaM HY>KHBI MHJUTMOHBI COOCTBEHHHUKOB, a HE TOPCTKA
MWDIHOHEPOB. B 3TOI HOBOW YKOHOMHKE Yy Ka)XI0ro OyIyT paBHBIC BO3MOKHOCTH, OCTaIbHOE 3aBUCHT OT
Hac. Kaxxnuprii rpasknanin Poccnn, kaxmas ceMbst orydaT cBoOoay BbiOopa. [IprBaTH3aIlMOHHBINA Baydep
— BTO JUIs KaXKI0TO U3 HAC OHJIET B MUP CBOOOIHON SKOHOMHKI» L.

I'maBHBIM akTepoM BayuyepHoil kamnaHuu crai A.b. Uybaiic, KOTOpBIH HEOAHOKPATHO 3asBIIUI 110
TEJEBUICHUIO O CKAa30YHBIX NEPCIEKTHUBAX, O TOM, YTO KaKIBI MOXET 3a CBOIO JIOJIO COOCTBEHHOCTH



CTpaHbI (Baydep) MONYYUTh B OymymieM IBe aBTOMamuHbEI «Bonray. Ha mene jxe ocylIecTBISICS YETKO
CIUTAaHWPOBAHHBIM yAap MO poccuiickoil skoHoMuke. Mexay b. EnpiunbiM C mpaBuUTEIsCTBOM U
JEeNyTaTCKUM KOPIIYCOM IIOCTEIIEHHO HapacTaja KoH(poHTtanus. JlemyraTsl TpeOoBalld HEMEAJIeHHO
MPUOCTAHOBUTH IPHUBATH3ALUI0 M pa3padoOTaTh psI MpaBWI, 4YTOOBl HE JOMYCTHTH pas3rpadiieHue
rocyAapcTBeHHOH coOctBeHHOCTH. OmHako, komaHaa EnpnmHa oOBHHMIIA IEMyTAaTOB B IPEHSATCTBUH
HSKOHOMHYECKUM pedopMam, U MOIBITKE BEPHYTHCSA C COBETCKON MOJIENN TOCYJapCTBEHHOCTH.

I'oBopst 0 crienudruecKoid MPUBATH3AIMH TOTO BPEMEHU HY>KHO HAlIOMHUTB, 4TO BO BpemMeHa CCCP
YacTHOM cOOCTBEHHOCTH He ObUT0. B KoHIE 80-X MOSIBUIIMCH HEOOJIBIINE KOOTIEpaTHBbI, OJTHAKO Bce Ooee
WIK MEHee KPYIHBIC MPEINPHUIATHS HAXOMWINCh HCKIIOYHTEIBHO B TOCYIAPCTBEHHOW COOCTBEHHOCTH.
locynapcreenHoe yripaBieHus ObLTo He Beeraa 3 QEeKTUBHBIM U MHOTHE, TIPEANPHUATHS, KOTOPBIC MOTJIH ObI
CTaTh MPUOBUILHBIME paboTaiu cebc B yOBITOK. MIMEHHO TOria CIOXKHIOCh MHEHHUE, YTO IEPEeBOJI THX
MPENIPUATAH B YaCTHYKO COOCTBEHHOCTh JIOJDKCH OBUI KPYTO MOBBICHUTH 3((EKTUBHOCTH PaOOTHI.
[Ipenmonaranocs, 9To0 B Ka3Hy MOCTYNWIH OBl AEHBIW OT IPONAKH IMPEIPHSTHSI,TAKXKE TOCYIapCTBO
MOJTy4aJio OBl HAJIOTH C MPUOBUIM MPEANPUATHS, KOTOpPOEe JOJDKHO ObUIO OBl CTaTh 0oJjiee peHTa0eTbHBIM.
Xopormrast uzaesi, BRITOTHAS, €CITH YYeCTb, YTO BKIAABIBATHCS B PA3BUTHE NPEIIPHUATHAS IOIDKCH OBLI
COOCTBEHHUK, a HEe TOCYIapcTBO. Med oTianyHas, TOJIKO BOT pealn3alus Molia He 10 TUIaHy.

B utone 1992 roga BepxosubeiM CoBetom PD Oblna yrBepkaeHa ['ocymapcTBeHHas mporpamma
npuBatu3anuyd Ha 1992 rox, ompeaenuBINas BO3MOXKHBIC CITOCOOBI NMPUBATH3AIUK IS TPEANPUATHHA B
3aBUCUMOCTH OT UX pa3mepal6]. CormacHo mporpaMmmMe, Malible MPEeANPHUSITUS JOKHBI ObLITH pacpo1aBaThCs
Ha TOPrax WX MOTJIK OBITh HANPSMYIO MPOJAHBI YACTHBIM JIUIIAM, PA0OTAONIMM Ha 3TUX HPEIIPUATHSIX.
Kpynnple ke npeampusaTHs, a TakkKe Kakas TO YacTh CPENHUX, NODKHBI OBUTH OBITH 00s3aTENbHO
npeoOpa3oBaHbl B aKIIMOHEPHBIE OOIIECTBA OTKPHITOTO TUIIA, U 3aTeM MPONTH Yepe3 mpojaxy akiuit. [Ipu
9TOM He MeHee 29 % yCTaBHOTO KalnTalja JOJDKHEI OBUTH OBITH MPOIAHBI Yepe3 IMyOIHIHbIe ayKIIHOHEI 32
MPUBaTH3aLNOHHBIC YeKH, TaK Ha3bIBACMbIC Baydephl.

Oco60 3HauMMbIe OTpAciM, TaKHe Kak Heapa, JecoQpoHN, Ienb(, TpyOOnpoBOIbl, aBTOIOPOTH,
TEJEBU3NOHHBIC CTAHINU U T.JI. HE MOIeKAIH IIPUBATH3aLlNH, OoJiee TOro OBUIH MPSAMO 3alpenieHsl. B 1o
Ke BpeMsi, 00s3aTeNIbHO JOJDKHBI OBUTH OBITH NMPHBATH3MPOBAHBI MPEIANPHATUS ONTOBOW M PO3HUYHOU
TOPTOBJIN, JIETKOH U HHHICBOﬁ MPOMBIIIICHHOCTH, OGH.[BCTBGHHOFO MATaHUsA, CTPOUTEIIBCTBA, IIPOU3BOJACTBA
U TepepaboTKH CeNbCKOXO3IMCTBCHHOW MPOMYKIMHM M T.J. Takum o00pa3oM BO3HHKIM [1Ba BHUA
HpUuBaTU3AlMU: MaJias IpUBAaTU3allUA U BaydC€pHas MpuBaTusalus.

Magnas u BayyepHasi npuBaTH3anus

«Manasy npuBaTH3ays Nperonaraia Npoaaxy ManbIX MPEANPHITHIl Ha TOprax WIN HaIpsAMYyIO
pabOTHUKAM NaHHBIX MPEINPHATHH, KaK YacTHBIM JIMIAM. DTOT BHUJ NPHBATH3ALUN TPEANPUATHNA OBLT
3amylleH MpaBUTEIbCTBOM ¢ Havana 1992 roma, He poxwupasch onobOpenus BepxoBHeiM CoBeTom
Tocoporpammel o puBaTu3auu Ha 1992 ron (koTopoe MpoU30IIIIo TOILKO B HtoHe). OmHako K 1 HOsOps
1994 roma, Obuto mpuBatm3mpoBaHo 60—70 % mpennpUATHH TOPTOBIHM, OOMICCTBCHHOTO IHUTAHUSI U
ObITOBOTO OOCTy)HBaHusl’).

«Bayuepnas» npusatuzanus B Poccun Hagana cBoe neiictBue B okta6pe 1992 r. Bee npeanpusitust
JIOJDKHBI ObUTH OBITH TpeoOpa3oBaHbl B AKmuoHepHeIe OOmecTBa W mpomaHel. B cooTBeTcTBHH C
MPOBO3MIIAIICHHON IIENBbI0 MPHUBATH3AIMU TpakaaHam Poccuu OBUTH BBIAAHBI YEKH — Baydephl, Kak
CBHUJIETEIbCTBA MpaB cOOCTBeHHOCTH. OTMCHIBas BaydepHYIO MPUBATHU3AIMIO, JIMCHYIKUH B CBOCH KHHUTrE
MUIIET O TOM, YTO Baydepbl HOCHIIN OE3IMYHBIA XapaKTep, MOTJIH CBOOOJHO MPOIABATHCS M MOKYIATHCA.
Takum oOpazom Oblna mojereHa coOcTBeHHOCTh Poccuu. CMU yTBepkanu, 94To Bce ObUIO pa3/ieicHo
MTOPOBHY 1 HadaJIbHBIE YCIOBHS TSI BCEX OJJMHAKOBEL. B pe3ynbpraTe MaccoBOro OOHMIIAHMS JIFOAN OTAABAIH
Bay4epsl 32 OECIIEHOK, B OOJBIIMHCTBE CITyJaeB 3a JIBe OYTHUIKH BoAKH. HekoTopsle BOOOIE He TOHIMAITH,



9TO C HUMH JenaTtb. B yclioBHSX BBICOKOH WH(IIIMU, depe3 oOpamenue (OHAOBBIX IEHHOCTEH U
OpraHM3allii MacCOBOM CKYITKH YEKOB M aKIIMi Y paOOTHUKOB MPEANPHUATUNA. Pe3ynbraT ObLI I1aueBeH - B
KOPOTKHE CPOKH Baydepbl CKOHLIEHTPHPOBAIUCH B PyKaxX HEOOBIION KyUYKH HYBOPHIIEH — MAXHHATOPOB.

B nmepuon wuekoBoil mpuBaTH3anuu, 10 JaHHBIM < CYETHOW mMmanaThl, pHIHOYHAS I[IeHa
MPUBATU3AIMOHHOTO YeKa He mpeBbimana 4 Teic. pyd. CpemHuil Kypc YeKOBBIX ayKIIHOHOB COCTABISUT 2,2
THICSTYEPYOICBOI aKIMKu Ha OAWH Baydep. OUYEBUAHO, YTO, MMEs HECKOJBKO aKIWH, BIUATH Ha IPOIECC
VIpaBJICHUST aKIMOHEPHBIM OOIIECTBOM HEBO3MOXHO. Tak pSIOBBIX AaKIHOHEPOB OTCTPAHSIIM OT
YIIPaBICHHUS MPESAIPUITAAMHI, & Y3KUH KPYT JIOBKUX MPOXOIUMIICB 3aBIIAJIC] KPYITHBIMU MakeTaMu akimid. K
KOHIIy YeKOBOUM IPUBATHU3AIMH, CO3JAHHBIC CICIUAIBHO i1 00MaHa HApoJa YCKOBHIC MHBECTUIIMOHHBIC
¢donrnel (UN®D), npusBaHHbIe 00CCIICUNTh PHIHOYHYIO TIEPEOPUEHTANNI0 HAMMEHEEe COLMAIBHO aKTHBHBIX
CJIOEB HACeNIeHUs, aKKyMYJIMPOBaJM OKOJO OAHOHM TpeTu uekoB. [lonmammsromee GosnbmmHCTBO UM DOB
OKa3aJIMCh HU3KOJIOXOIHBIMU WIIN YOBITOUHBIMU. 13 646 GoH0B 110 nToram 1994 1. Mu3epHbIe AUBUICHIBI
BBIIUIATUIM TONBKO 136 GoHm0B, TO ecTh 20% WM Kaxablii msTeiit." !

[lepBoie 18 ayknnoHOB ObLTH MpoBeIeHBI B iekadbpe 1992 roma. Beero mo despans 1994 roaa 6pu10
poBesieHo 9342 ayKIoHa, Ha KOTOPBIX OBUIO UCIIOIB30BAaHO 52 MITH BayuepoB.Kak yrmoMHHanoch BbIIIE IO
mpaBwiIaM TpuBatu3annd, 71% axkuuit MOIDKHBI OBLTH OCTaThes B COOCTBEHHOCTH IpeAnpuatus u 29%
MpOJIaHbl yepe3 aykuuoHbl. CrenoBarenbHO 71% akuuii Aemuin Mexay pabOTHUKaMU NPEANPHUSITHS, 3TH
aKIMU UM JIOCTaBaluCh OecruiatHO. Jlenmekka akiuil mpou3BOAMIIaCh OYEHb MCKYCTHO W Halle BCero,
KOHTPOJIGHBIN TTAKET OCTABANICS Y BEPXYIIKU IpEeRnpusaTHs. Ecim ke 10 KOHTPOJIBHOTO MaKeTa akIuid He
XBaTaJo, MUPEKIHUs BBIKyNaja Y CBOMX PaOOTHHKOB aKIUH, 0 MUHHMAJILHOH, BBITOJHOW PYKOBOJCTBY,
neHe. [IpuBBIYHBIM B TO BpeMs OblIa NMPUOCTAHOBKA MPEINPHATHH W JIOAM MeECAlaMH HE MOTydald
3apabOTHYIO TUIATY.

C pacmagom CoBerckoro Coroza ObUIM pPa3OpBaHbl XO3SHUCTBEHHBIE CBS3M C JAPYTUMH
MPEINPUATHSIMH, KOTOPBIE paHbIEe PacIpelelsUINCh IO BCEM COIO3HBIM pecITyOimKam, U Apyr 0e3 apyra
OHH, KaK MPaBUJIO, HE MOTJIM OCYILECTBIIATH OJHOIEHHYIO paboTy. OOBIYHBIM B 3TOT MEPHOJ CTAJIO TO, YTO
pabOTHHUKKM TONy4yald 3apIulaTy CBOEH JKe€ TPOAYKIHMEH, KOTOPYH OHHM TIOTOM pPEaTH30BBIBAIN
CaMOCTOSITEIEHO, W KaK-TO BBDKHMBaNW. lloaToMy IIOAM cormamannch Ha TPEMIOKEHHE IUPEKIUU U
OTAaBaJIM CBOM aKIIMH 3a koreiiku. Bocniuranusie Ipu KOMMYHU3ME, JIFOJAU HE ITIOHUMAJIU, KaK 9TO paGorme
MOTYT BIIQJIETh TPEOUPHATAEM WM HE OCO3HABaNM LEHHOCTH akmmid. s Tex, KTo He paboTan Ha
MPEINPHUATHH, HO XOTEN KYITUTh €r0 aKIIUH, TIPOJABaINCh YIIOMIHABIIIHECS BEIIIEC BaydepHl.

TI'azmpom

CylecTBOBAJIO PacHpesieNieHHe Ak U B 3aBUCHMOCTH OT pPETHOHA, LIEHHOCTh Bayuepa Oblia
pasHoii. Eciu roBOpUTh O IIEHHOCTH Bayuyepa B TO BpPEMsl, CTOMT YIMOMSHYTh [a3mpoM, KOTOpHI BceM
xoporo uzBecteH. B 1994 r., 3a 1 Baydep B [lepmu MmoxkHO OBUTO KymuTh 6 THIC. akiuit PAO «["aznpom», B
Mockse xe Toibko 50 akimii. B Hiskeroposckoii o61acti oJjuH Baydep MOXKHO ObIII0 0OMEHATh B 1994 T.
Ha 2000 akmuii PAO «"a3mpom» (1x peiHOYHAs cronMocTh B 2008 1. coctamiia nopsiaka 700 Teic. pyouneit),
B MockoBckoi obiacth — Ha 700 akumii ['asmpoma (B 2008 r. — mopsinka 245 Teic. pyOuneii), a B T.
MockBe — Ha 50 akuuii ['a3npoma (17 Thic. py6. B 2008 1.). O60NBaHEHHBIC, HEUMYIIIHE JIFOIH, B JCKCUKOHE
KOTOPBIX CJIOBO Baydep W akIH{ ObUTH aOCOMOTHO HOBBIMH TEPMHHAMH OTIABAIM CBOW Baydephl 3a Hapy
OYTBUIOK BOJKH WIIM OOMEHHBaNH Ha caxap. ®uHAHCOBas U MpaBoBasi 0E3rpaMOTHOCTh HACETICHUS OYCHBb
MIOMOTJIa HOBBIM COOCTBEHHHKAM.

Ho MHorue nonnmainu, Hackonbko ["a3npom BeirogeH. O1HaKO HUKTO HE TNIAHUPOBAJI BHIKJIA/IbIBATh
aKIMM B OTKPBITYIO MPOJAXY Ha ayKIOHE, HO HY)XHO OBUIO CO37aTh BHUIMMOCTH YECTHOM M OTKPBITOI
npuBatuzanuu. CoryiacHo ykasy npesuaenta, 5.2% axuuil ['a3npoma crieoBano MmpojaTh 3a Baydephbl Ha
3aKpbITOM ayKIHoHe B SIMano-HeHenkoM aBTOHOMHOM OKPYre€ M HCKIIOUUTENIBHO «MaJlOUMCIIEHHBIM



Haponam Cesepa». Eciu mepeBecTr 9TH akIMK Ha NIEHBIH, KQKIBIH U3 TE€X, KTO CYUTAIICS «MATOYUCICHHBIM
HapojoM», pasdorarein cpasy Ha 4 MIIH pyO., BKJIIOUas CTApUKOB M MiajeHIeB. [loxayit 310 Obl OBLIO
MPEKPaCHO, eCIH ObI aKIIUHM B CAMOM JIeJIe JOCTAIKCH SIMATbLIAM U HEHI[aM.

3as0roBblii ayKIMOH

B 1995 rony mnosiBisiercst HOBas cXeéMa NMPUBATH3ALUMN NPEANPUITUI — «3alO0TOBBII ayKIIHOHY.
Wnero ayKIMOHOB C MENbI0 MOMOJHEHHs OrokeTa BBHIABHHYN Bmamumup [loTaHwH, BO3TIABISABIINA
«OHOKCHUM-6ank». MHunuatuBy noanepxan Anatonuit Uybaiic, KOTOpbIl B TO BpeMs ObLI BHUIlE-
MIPEMBEPOM U 3aM. IipejceaaTens npasureiabcTBa Erop [Nalinap. KypupoBain npoBeneHne ayKinOHOB TlaBa
INockomumyiectBa Anbppen Kox. Bo3HUKaeT oHa ¢ 1ENbI0 MOTIOTHEHUS TOCYIapCTBEHHOM Ka3HbI 33 CUET
KpEAMTOB IOJ 3aJ0I TOCYJapCTBEHHBIX MaKETOB aKIUM HECKOJIbKHUX KPYIHBIX KOMIIAHUH (TakuX, Kak
"KOKOC", "Hopunbckuii Hukenp","CuoHedTs").

ITo 3aKoHy, TOCYAapCTBO JOJDKHO OBUIO BIAAETh KOHTPOJIFHBIM MAKETOM aKIIUK STHX MPEATIPHUATHH,
HO €aMo K€ roCyIapcTBO U MPUAYMANo, Kak 3TOT 3aKOH 000HTH. I'ocymapcTBO Hayano O6paTh KpPeAUTh B
0aHKax ITOJ] 3AJI0T TAKETOB aKIHWi, X HE OTHABATh JCHBI'H. DTH MAKETHI aKIHi BHICTABIUINCH Ha 3aKPBITHIX
ayKIMOHAaX TI0 CYLIECTBEHHO 3aHM)KEHHOHN LIeHEe M MOKymHaTesieid TINATeNbHO OTOupanud ¥ (UIbTpOBAIH.
[IpaBuUTENHCTBO KPEAUTHI HE BO3BPAILACT M TAaKUM OOpa30oM MAKETHI aKIMi MepexoisT B COOCTBEHHOCTb
KpenuTtopoB. B urore [IpaBUTeNnbCTBO MOMy4ano HEOOXONUMEBIE CPEICTBA, a BIAJENBIBl KOMIAHWHA —
JIONIOJHUTENBHbIE aKIIUH ¥ KOHTPOJIb HaJ IpeanpusitiueM. To ecTh, ObLII0 OPraHM30BaHO U IMPOBEIEHO MeTa
MOILIEHHUYECTBO NIPU CaMOM aKTUBHOM COYYacTHH rocyAapcTBa. B pesynbraTe 3THX MOIIEHHUYECKUX
ayKIIMOHOB IrOCyJapCcTBEHHAst COOCTBEHHOCTH ObLIA ITepeaHa B PYKH OJIUTapXoB Mo OecnpeaensHO HA3KOH
IeHe. 3ajJoroBble AayKIMOHBI IIPOM3BEJM Ha CBET OJHUTapXoB-MWIIHapAepoB bepesosckoro,
XoaopkoBckoro, AOpaMoBUYa B IPyTHX.”

U3 Bcex paboT, MOCBAMIEHHBIX TeMe IpuBaTtu3auy 90-bIX, MOXKHO TaKKe BBIIETUTH KHUTY HOpus
BongpipeBa: " O Ooukax Menma u Jyoxkkax ferts". Kak HauOosnee OOBEKTHBHYIO, IJ€ KaXIbI (axt
MMOATBEPKACH TOKYMEHTAIILHO (MCIOJIh30BaHbI TOKyMEHTHI W3 bromerens CuerHoi nmanarel P®). 1O.1O.
BonapipeB - cOBETCKHMI U POCCUNCKUIA TOCYAApCTBEHHBIN U MOJIUTHYECKUN JEATENb, SKOHOMUCT, SBIISJICS
[JIaBHBIM TOCYJApCTBEHHBIM MHCIEKTOpoM Poccunm — HavanbHuK KOHTpPOJIBHOTO — ympaBieHHS
anmuaucTpanuu [Ipesunenta Poccun (Mapt 1992 — mapt 1993 1T.); ¢ 1995-ro mo 2001 ron 3amecTuTes b
npencenarens CuerHoit nanatel PO. B 1999 rony Pycckuit Onorpaduueckuit HHCTUTYT BKiItounn HOpus
BongpipeBa B mATEpKYy POCCHHCKUX ITONUTHKOB, YIOCTOCHHBIX 3BaHUS «UenoBek romga» — 3a OOpeOy ¢
Koppynuuei, paboTy MmO CO3ZaHHI0 WHCTUTYTOB IUBIJIM30BAHHOTO TOCYIApCTBA W 3aIUTy HHTEPECOB
Poccun B Bompoce A0OCTyNa HHOCTPAHHBIX KOMIIAHUHN K HAIIMOHAJIBHBIM IPUPOTHBIM PECYPCAM.

B cBoeii kHHTE, OMMUCHIBAs 3aJI0TOBO-KPETUTHBIC ayKIIMOHBI, 00pallaeT BHUIMaHUE Ha To, 9To 1995
rog ObT rof, B KOTOpOM (hedepanbHbIM OIOPKET MO J0X0AaM OBUI CYIIECTBEHHO MHPEBBIIMIEH 33 CUET
uHpsimuu. "Ho oJHOBpeMEHHO ToJi, Korna OMKETy sIKOObI HACTOJIBKO HE XBarajo CpEeJICTB, YTO
[IpaBuTenpcTBOM OBITa 3amylleHa NHPaMUAa TOC3aUMCTBOBAHUM (TOCYIapCTBEHHBIX Ka3HAYEHCKUX
obs3atensctB — ['KO). U B 310 *e Bpems y [IpaBuTenscTBa BAPYr OTKyAa HU BO3BMUCH IOSIBUJIHCH
«BPEMEHHO CBOOOIHEIE» BAIIOTHBIE cpeacTha. ")

IIpaBUTENBCTBO B3SUI0O U Pa3sMECTHIIO OKOJIO IIECTUCOT MWJUIMOHOB JIOJUIAPOB 3THX CPEICTB Ha
JeTo3uTax B 4yacTHBIX OaHkax. [Ipudem, [IpaBuTenbCTBO IMepenano HapoaHbIe JCHBIH B JONT OaHKaM IOJ
MIPOIICHT, KOTOPBIHA OBUI TOpa3ao MEHBIINM, HEKEIIN IPOICHT, IO/ KOTOPHIN 3TO0 e camoe IIpaBurenscTBo
B 3TO ke BpeMs Opayio neHbru B noir. U nmpakruyecku cpa3y [IpaButenscTBo 00BSIBMITO, UTO B OIOIKETE HE
XBaTaeT CPelCTB, a MOTOMY HEOOXOIMMO BHOBB B3sITh JeHEr B Jonr. OIHAKO MPOCTO TaK TaKOMY
[IpaBuTENBCTBY B KPEANUT HUKTO JICHET HE AACT — HYXCH 3aJI0T. BoNIabIpeB MUIIeT, 4To B Ka4eCTBE 3aJ0ra
[IpaBuTENHCTBO OBLIO TOTOBO HCIIOJIB30BATH MPHUHAICIKAIINES TOCYIAPCTBY KOHTPOIBHBIC ITAKETHl aKIHA



KIIIOYEBBIX CTpaTeruueckux mnpeanpusatuii crpansl: «Hopunbckoro nukens», «FOKOCa», «Cubuedtn»,
KOTOpBIC YIIOMHUHAIKCH BhIIIe. "[Ipn 3TOM cpasy ke ObUIO MMOHITHO, YTO BBIKYIATh 3ajor [IpaBuTeIhCcTBO HE
cobupaercs. JTO SIBCTBEHHO CJIEZOBAJIO B TOM YHCIIE M3 TOTO, YTO B MPOEKT (elepalbHOro OrpKkeTa Ha
cnenyrotuiit 1996 rox [IpaBuTensCTBOM HUKaKHE CYMMBI Ha BBIKYIT 3aJI0Ta M3HAYAILHO HE 3aKJIa/IbIBATHICH.
To ectp, I BCeX NOTCHIMATIBHBIX YYACTHUKOB CIEIKH M HabiromaTeneld ObUIO OYEBHIHO, UTO pedb UICT
(axTHUecKn 00 OTUYKIEHHH TOCCOOCTBEHHOCTH, O TIPOCTO PACTSHYTOW BO BPEMEHH HPOLEIype MPOIaKH
KOHTPOJILHBIX NTAKETOB aKIUH 3TUX npeanpusaTuii.")

Takast cinokHast cucreMa Obula CcO3MaHa Ui TOTO, YTOOBI IepenaTh TOCyJapCTBEHHYIO
COOCTBEHHOCTH «/IpY3bsiM» Hamiero [IpaBuTenbcTBa B 00X0/ 3aKOHA O MPUBATH3ALIMN TOCCOOCTBEHHOCTH U
MPUHAMAEeMON Kak (pelepanbHBI 3aKOH MPOTrpaMMBbl IpHBATH3alMK roccobcTBeHHOCTH. M Kpome Toro
mepeaaTs 10 COBCEM CMENIHBIM IIeHaM. B pesynpraTe, Kak Temepb NMPH3HACTCA HOYTH O(HUIHAIBHO,
JOIYILIEHHBIE IO pa3jiesia MUpora NpuOIMKEeHHBIE K BIACTH OJIMTApXUYECKHe TPYNIUPOBKU IMOJIYYHIN B
ympaBieHHe (a 3aTeM W B COOCTBEHHOCTh) KOHTPOJIGHBIC ITAKETHl AKIMH yKa3aHHBIX CTPATErHYECKUX
MPEINPHUATHI COBEPIICHHO 32 OECIIEHOK.

MoxHo npuBectd npuMep «HOpHIBCKOTO HUKENIS» - MHPOBOTO MOHOIOJIUCTA MO MPOU3BOACTBY
LEJIOTO Psifa IParoleHHBIX METAIDIOB, SBIIOMIMMCS MOCTABIIIKOM Ooee 40% oT 00beMa MHPOBOTO PHIHKA
METaJUIOB IJIATUHOBOM I'PYyMIIBI (BKJIIOUAs MayUIafuii, He3aMEHUMBII IIPU MPOU3BOICTBE KaTaIU3aTOPOB —
JIO)KUTaTeNIel BBIXJIONHBIX T'a30B B aBTOMOOWIAX), Mpou3BOAsAmui Oonee 90 mpoueHTOB Hukens u 60
MpOIIeHTOB Menu B Poccun, a Takke 3011070 U cepedpo. [Ipeanpusrie ¢ rogoBoi HpHOBLIHIO OKOJIO TOTYTOPa
MWIIMAP/OB JIOJUIAPOB M PEHTA0EIbHOCThIO Tpou3BoicTBa 6osee 70 % . KonTponbHsIit makeT akuuit (38 %)
«Hopusbckoro Hukens» gocranca rpymnmne [lotannHa Bcero 3a CTO BOCEMBAECAT MHJUIMOHOB JOJIApPOB,
MpHUYeM He pealbHBIX, a BeCbMa YCIOBHBIX. OIHAKO Ja)ke eCii ObI 3TO OBLIN U pealbHBIE CTO BOCEMBIECST
MWIIMOHOB JONJIApOB ,TO IO CPaBHEHHUIO C TOJUIMHHOM IEHHOCTBIO IMPUOOPETEeHUS — 3TO IPOCTO
HUYTOXKHBIC U PHIL.

IIponomxas moBecTBOBaTh 0 OecrpeiesiaXx TOr0 BPEMEHH HYXKHO YHOMSHYTh, YTO0 HOBOKY3HeIKuit
QIIOMHUHMEBBIH 3aBOJl, CTOMMOCTBIO | Mipa Jjommapos, mpojanu 3a 10 miaH py6. Ilurepckuit
CranenpokaTHblid 3aBOJ I1OCIEA0BATENBHO JIMIIMICS YETHIPEX AUPEKTOPOB, KOTOPBIE OKA3AIUCH CIIMLIKOM
HECTOBOPYMBBIMH. MOCKOBCKHUI 3JIEKTPOIHBIN 3aBOJ, BBIMyCKaBIuii rpagut 1 Boenno-KocMudeckux
cun PO momy4ynin HOBBIX X03s1€B, KOTOpbIe cBoer 30% morneit akumii 3a0J0KAPOBAITN TOC. 3aKa3 IS apMHUU
P®. 3aBog umenu Jluxauépa, 3namenutsiii 3WJI, mponasancs 3a 130 miH momt., ka3Ha momyumia 13 miH.
Torma kak aHaJOTMYHBIM OpasWIbCKMM aBTOTUTAHT ObUI TNPOJAH YACTHOMY HPEANPUHUMATEIIIO
npaBuUTeNbCTBOM bpasumuu 3a 13 mupn momn. He cMoTpst Ha 3ampeTsl MPOKYpaTyphl, OBLTH IPOIaHBI
MOpPCKHE MOPTHI, KOTOPBIC MPOaBaTh OBLIO HENb3s, OHU SBSUIHCH CTpPAaTeTHUECKHUMU o0bekTaMu. OHaKO
npojaBanock BcE. Ecnam mpeanpusTue Henb3s ObUIO MPOAATh, €r0 APOOMIM Ha JOYepHHE KOMIIAHWH U
mpojaaBaiy 3a OeclieHOK. Ha HekoTophIe 3aKphIThIe ayKIHOHBI UyOaiic mpre3kai JIMIHO U caM PYKOBOIWI

TOPTraMH.

IlocaencrBus

B cocraB I'ocumyiectBa PD, koTopslii pyKOBOAWI NpUBaTU3aLKUEH, BXOAUIN 35 aMEepUKaHCKUX
COBETHHKA, BKIIFOYas AEUCTBYIOIIUX COTPpYAHUKOB [IPY. [Ipu 3TOM HUKaKUX MIIAHOB WK CXEM IO POJAKE
He Obpto. Llens y Bcex Obuta ofHAa —I100BICTpEE BCE paclpojaTh M HE JaTh KOMMYHHCTaM OOEpHYTbH
pactipogaxy Poccun Bensith. IlpuBaTtmzamust B Poccuu yHHUYTOXWJIA TPAKTUYECKH BCIO COBETCKYIO
IIPOMBIIUIEHHOCTb.

K 1990 r. B PCOCP 6pu10 30 THIC. 600 mE€CTIOCOOHBIX KPYIHBIX UM CPEIHHUX MPOMBIIIICHHBIX
MPEINPHUATHH, — IUIIET JOKTOP YKOHOMUYECKUX HayK, mpodeccop Bacummit Cumuepa. — B Tom uucie 4,5
TBIC. KPYIIHBIX U KPYIHEUINNUX, C YUCICHHOCTBIO 3aHATBHIX HAa KaXKIOM [0 5 THIC. YEJIOBEK, Ha OJII0 KOTOPBIX



MPUXOAWIOCH CBBIIE 55% BceX PaOOTHHKOB MPOMBIIUIEHHOCTH U 0ojee MOJIOBHHEI O0IIero oonéma
MpoMbIIUIeHHOM Tpoxykiwn. Cerogns B PO expa HabupaeTcs 5 ThIC. KPYITHBIX M CPEIHHUX MPOMBIIIICHHBIX
MPENNPUATHH, B TOM YHCIIE U OBIBIIMX COBETCKHUX.

JloxoJ Ka3HBI OT BayuyepHOH MPUBATH3AIMH COCTABHI 2 TPIH pyO., Witk 60 MIpI JOJUI., 9TO BABOE
MEHBIIIe, YeM OBLIO IMOJIyUYE€HO TOCOI0PKETOM OT IPUBATH3AIMK B MalleHbKoW Benrpuu, rue xuét 10 MiH
yenoBek. [1o olieHke, CTOMMOCTb MPUBATH3UPOBAHHOTO UMYILIECTBa Oblila 3aHkeHa B 10 pa3 u cocraBisia
20 tpitH pyo0., uau 600 mapa gosut. B pesynpTare npuBaTH3amuu Poccust o pa3BUTHIO SKOHOMHKH 0Ka3aJ1ach
otOpomiena K ypoHio 1975 1. Bro6asok crpana norepsiia 1,5 tpan gosu. 10

3a Bcé BpeMs NpHBaTU3alMM, Korjga Oblio pacnpogaHo Oonee 500 kpymHeHIMX NpeanpusTuit
CCCP, Poccust B ka3Hy TOJIOKHIIA OKOJIO 8 MIIPA JIOJIJIAPOB, MPU UX PBIHOYHBIX cTOMMOCTSX B 200 mipa
nostapoB. CTonbko ke Beipyurita [loxpmma, mpomas 20% roc. coOCTBEHHOCTH.

IpuBaTH3auus KUIbs

C mpuBatmzanued Xuiaba ObUIO Takke He BCE mpocto. besycnoBHo, MacmTaObl OBUIH HE TaKhe
yrpoXKaloIue Kak MpU JENEKKe HPEANpUATHH, OJHAKO MHOTHE CEMbU CTalIM XEPTBAMHU «UEPHBIX
PHINITOPOB» M OKa3alIHCh Ha ynuie. [IpuBaTH3ams Kuiibs OPOHiIa HOBBIH KiTacc — O€3M0MHBIE.

ITo nmnanam pedopmupoBanus XXKX, mogoOGHEIX KOTOPBIM HET B MUpE, ObUIN NPOJAHBI KBAPTUPEI B
yacTHble pyku. CaM J0OM ke OCTaBajCs B MYHHIMIAIBHON COOCTBEHHOCTH. Dpakas rudpumHas ¢opma
COOCTBEHHOCTH JOJKHA OBITa PEIINTh MHOTHE KOMMYHAIBHBIE ITPOOJIEMBI I CHU3UTH PACXO0bI TOCYJapCcTBa
Ha coJiepKaHue KUIOro (oHAa. 3aKOH O MPHUBATU3AIMY XKHIJIbs BbIIeN B Aekadbpe 1988 r. OgHako, Ha TO
BpeMsl TpaxJIaHe JOJDKHBI OBUIM BBIKYIIaTh KBApPTHUPY Y TOCYJapcTBa M HE BCEM BHITOAHO. B ocHOBHOM
MIPUBATU3MPOBAIIA CBOM KBAPTHPHI TE, KTO XOTEJN MX IIOTOM IIPOJATh ¥ SMUTPHUPOBATH 3a PyOeiK.

B urone 1991 r. b. EnbiyH nmoxamucan HOBBIH yKa3, 0 OeCIUIATHOM Ieperadyd MyHHUIMIIAIBHOTO
KWIbsA TpaxaaHaM. CoOCTBEHHHKaMH MOTJIH CTaTh BCE WIEHBI CeMbH, KTO OBUI Ha JAHHBI MOMEHT
mponucaH B KBaptupe. llpuBaTu3npoBath XHIbE MOXHO OBIIO J000€, KpOME aBapHHHOrO, KOMHAT B
OOIIEKUTHH U KBAPTHUP, KOTOPHIE TOJTydalIi BOCHHBIE B 3aKPBITHIX ropoaax. CoriacHo 3aKoHy, OecruiaTHas
npuBaTH3anus kuwibsd B PO nomkHa Obuta 3akoHuMThes 1 Mapra 2017 1. MckirodueHHe COCTaBIISLITA
onpeenéHHbIe KaTeropuu rpaxkaad. OHU MOTJIM IPUBATH3UPOBATH KHIIIBE, U ITOCIIE 3TOTO CPOKA.

Tpancnoprt

"Oc000 TspKeNbIe MOCICACTBUS BhI3BaJIa MPUBATH3AIUS /IS BO3AYIIHOrO TpaHcmopTa. Coro3Has
KOMITaHUS «A3po(IoT» Ha OCHOBE W3BECTHBIX pCIICHUH (QenepanbHOil HMCIOTHUTENFHONH BIIACTH,
MpeKpaTuiia CBOe CyIECTBOBaHUE, TOpoauB Oojee 400 METKHUX U MeIbUalIIUX aKIIMOHEPHBIX OOIIECTB, a
BMECTE C HUMH — MHOXXE€CTBO SKOHOMUYECKHX, COLIMAJIbHBIX, HAYYHO-TEXHUUECKUX, IPOU3BOJICTBEHHBIX U
HHBIX POOIIEeM.

Hcuesno ennHoe TOCYIapCTBEHHOE YIIPaBIEHUE BO3IYITHBIM COOOIIICHUEM MEXIY OeCKpalHUMH 1
(mo mpewnmytiecTBy) 0e3A0pOKHBIME TTpocTopamu Poccuiickoit depeparnuu. Ilnara 3a aBuanepeBO3KH
BO3pOcCiia B JCCITKU THICSY pa3, BCIAEACTBHE UErO OHM CTajlM HEOCTYIHBI OCHOBHOM Macce HaceJeHHUS
Poccun, uro ocoOeHHO Tparu4yHo Juisd HepudepuitHbIX pernoHoB deneparyu, rAe aBHATPAHCIOPT —
€JIMHCTBEHHBIA BHJ COOOIICHHS C «OOJBINON 3emieiiy. [Ipowm3onuio peskoe majgeHHe OE30MACHOCTH
noneros."®!

B pesynbrare mpuBaTH3aniy ObUI HAHECEH OLIYTHMBIH yIiepO MOPCKOMY TPaHCIIOPTY CTPaHBIL.
Poccust mouTH MONMHOCTRIO MOTEpsIa CBOW TOPTOBBIN (PIIOT, JMIIMIACH MHOTHX TOPTOB Ha banrtuiickom u
Ueprom Mopsix. M3-3a OTCYTCTBHS CPEACTB M WHBECTHIUI TPAaHCIIOPTHHIC U MACCAKHUPCKHE Cyna OBLIH
pacipoiaHbl, B TOM YKCIIC HA JIOM. YIICJICBIIUE CaHbl B apEH/Ty MHOCTPAHHBIM KOMIIAHUSAM, YaCTO BMECTE
¢ wiaBcocTaBom. ¥



IIpombliIeHHBIE 0TPACIH

B xuure "UepHas mnpuBaruzauua’ aBTOp IEPEUUCISET OTPaci, KOTOPbIE 3aTPOHYIH
KaTacTpo(MUeCKHe TOCIEACTBUS IPHUBATH3ALMH. TOIUNIMBHO-DHEPIeTHUECKUA KOMIUIEKC, BoeHHO-
MPOMBIIUICHHBIN KOMIUIEKC, YepHas M [BETHAas METALIYPrHs, MAIIMHOCTPOCHHE M MeTaJo00paboTKa,
XUMHYeCKas ¥ HeTeXMMHUYecKas NpPOMBIIUIEHHOCTb, JIeCHas W  JepeBooOpadaThIBaromias,
MIPOMBIIINIEHHOCTh CTPOMMATEPHAIIOB, JIETKasi U muiieBas. He cyrecTBoBaio HU OJTHOW OTpPAaCiH, KOTOPOH
Obl He KOCHyJach 3Ta Karactpoda, KpaXx M paspylIeHHe OTpaciei, MmoTeps BBHICOKBAIM()UIIMPOBAHHBIX
CIELUATIICTOB, 00BAJIHOE COKPAILCHUE MPOM3BOACTBA CTPATETHUECKH BAKHBIX IIPOLYKTOB.

JlucuuknH TpHBOAMT peanbHble IUGPB W (akThl Oecmpenena Mo KaXIol w3 obmacteil B
otaensHOocTH. lllokupyrone cBeneHUs- (AKTHYSCKUH MaTepHall, IMONYYCHHBIH UM Kak [eImyTaToM
locynapcreennoit Jlymbl. Takum o0pa3oM TOCIECICTBHS TNMPUBATH3AIMN OKa3aluch IUTayeBHBIMH. He
CYIIECTBYET, MOXaIyil, HI OJHOTO MOMEHTA, KOTOPBIA ObI OBLI IOJIOKHUTEIBFHBIM TIPH OCYIIECTBICHUU
npuBatuzanuu 90-pix. B pesynbrare mpuBatusanuu B Poccuu mpousomien mepexon OT COLMalu3Ma K
KallUTaJIN3My, TOSBWICS KIIACC «ONHUTapXOB», BIANCIOMNX COOCTBEHHOCTHIO, NPHOOpPETEHHOH 3a
HECOM3MEPHMO MaJlble ACHBTH.

Taxoke npuBaTH3aIMs OpUBea K 3HAUUTEIEHOMY COKPAIICHUIO 00bEMOB IPOU3BOACTBA U B IIEJIOM
K JeMHAyCTprann3anny cTpadbl. Tomabko B 1994 r. coBepmieno 1684 npectymeHust BO BpeMsl TPUBATH3AINN
MpEeNnpUATHi (He cunTas MpecTyIJIeHUH, CBA3aHHBIX C IPUBATH3aIMel *Kuibs). KpuMuHabHBIe pa30oopKu
CO CTpenb0OoH MPOXOANIN UyTh JIM HE eKeAHEBHO U B niepuof ¢ 1991 no 2000 roa, ¢pukcupoBanocs nopsiaka
30 TBIC. KpUMHHAILHBIX, HE CYUTAST OBITOBBIX YOHICTB B TOJI.

3akia04eHue

He cymecTByer, moxanyil, HI OIHOTO MOMEHTa, KOTOPHIH OBl OBLI IIOJOKUTEIHHBIM IPU
OCYIIECTBICHUH IIPUBATU3AIMN TOTO BpEMEHHU. B CBs13u ¢ mpuBaTH3anueii 3pa 90-bIx BOIILIA B HCTOPHIO KaK
apa OecrpeieIbHOr0 OaHIUTH3Ma, 0E33aKOHHS, CTPaxOB, OOHHINAHKS HAPONa, YHIDKECHHS U YHUUTOXKCHIS
MHTEJUTUTCHIIHH.

ITocnecnoBueM MOTYT MOCITYXHUTh JHIIL cioBa Ajekcannpa CoipkeHulpiHa:

Orpabumnu
BKJIQTIMKOB- 3TO Majo. Kakue 6orarcrBa Poccun nocramucs! BoT onn nexar. Orpabwiu Poccuro, mpudaem
ckopei, ckopeii! Uybaiic xBacTasucs Torja, 4To HUKOTJa B MUPE He BUJETH TaKOi ObICTPON MPUBaTU3AIUH.
CoBepieHHO MPaBUIIbHO. TaKuX MIUOTOB HAUTZE B MUpPE HE OBLIO OOIBIIIE.

C orpoMHOU CKOPOCTBIO pa3Jaliil HaIllK OJarociioBeHHBIE Helpa, He()Th, IIBETHBIE METAILTEI, YTOb,
mpousBoacTBO. Orpabunu Poccuro 10 HuUTKU. YTo 3T0 - meMokpatusa? Urto, ObUT pedepeHayMm Mo SToMy
moBoxy? UYrto, KOTO-HUOYIb CHPOCHIN? DTO HApOI OCYIISCTBISUI CBOIO BJIACTh W cBoe Oymymee? U
HapacTUIIA U3 MyCOpa, U3 HUYEro KaKUX-TO MUJLTHAPJIEPOB, KOTOPBIE BOOOIIe HUYero s cBoeit Poccuu He

caenany, "1
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