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?"&4,. R"4%9 ?"&4, D* &"/%="F#<2) '.7*/%#"$-F+, =-'7*=-'"F /" ?,'<-)4- =#$"-
#% - /*?*=')/"&%9 7*=-'*+0)#% 37$"=0-&&G / &"'/*$, &"' C.&2-9&%+% H*&'"-
+% 7$* =2- 7*$,6.&&). R"4*1 &.2#$"6&%+ F - +*10%=. ?"&4$,#2#=* CCR – = 
#"4*+, =%7"'4, ,7$"=0-&&) >$*6*=%+ :*&'*+ ?.$. &" 2.?. ?"&4-'.7*/%#"$-9, 
)4%9 7.$.'"F &">$*+"'1.&- =&.24% -&6*+, 7.&2-9&*+, #*="$%2#=,. 

@ +.#*G >"$"&#-5 ?./7.4% #"4*1 8-#4* =%/&"8.&* +"42%+"0<&- $*/+-$% 

-&=.2#%(-9 CRR. R"4, 7.&2-9&. #*="$%2#=* +*1. -&=.2#,="#%: 
! '* 7,5 % "4#%=-= – , $.4*+.&'"(-9&- 2=-'*(#=" '0) ?G'1.#, #" 7.&2-*&.$-=; 
! '* 20 % "4#%=-= – , ?"&4-=2<4- '.7*/%#% - ?"&4-=2<4- (-&&- 7"7.$%; 
! '* 40 % "4#%=-= – = "4(-5, )4- 4*#,G#<2) &" ?-$1-; 
! '* 10 % "4#%=-= – = "4(-5, D* &. 4*#,G#<2) &" ?-$1-, "0. '*7,D.&- '* 7,?0-8-
&*>* *?->,; 

! '* 10 % "4#%=-= – = "4(-5 Q&=.2#%(-9&%A !"(-*&"0<&%A H*&'-=; 
! '* 10 % "4#%=-= – = -&=.2#%(-9&- 2.$#%:-4"#%, D* .+-#,G#<2) -&=.2#%(-9&%+% 
:*&'"+%; 

! '* 15 % "4#%=-= – ,8"2#< = -&=.2#%(-9&%A :*&'"A; 
! '* 15 % "4#%=-= – , 4*+,&"0<&- *?0->"(-5, '*7,D.&- '* 7,?0-8&*>* *?->,; 
! '* 5 % "4#%=-= – = 4*+,&"0<&- *?0->"(-5, &.'*7,D.&- '* 7,?0-8&*>* *?->,; 
! '* 10 % "4#%=-= – , (-04*+ /"?./7.8.&- *?0->"(-5, D* .+-#,G#<2) -&6%+% ,2-
#"&*="+% - '*7,D.&- '* 7,?0-8&*>* *?->,. T4D* (- 7"7.$% &. =%)=%0%2< = 
7,?0-8&*+, *?->,, #* 0-+-# 2#"&*=%#< #-0<4% 5 %; 

! '* 5 % "4#%=-= – , *?0->"(-5 7-'7$%F+2#=, "4(-5 )4%A 4*#,G#<2) &" ?-$1-; 
! ?./ *?+.1.&< :*&'% +*1,#< -&=.2#,="#% = 4"/&"8.92<4- /*?*=')/"&&). 

N*&#$*0< &"' :*&'"+% /'-92&GF 37$"=0-&&) &"'/*$, &"' C.&2-9&%+% 

H*&'"+% (3!CH – UNFE). CCR /*?*=')/"&- /=-#,="#% 7$* 2=*G '-)0<&-2#<. 

T4D* 2#$"A,="0<&%4 &./"'*=*0.&%9 $./,0<#"#"+% '-)0<&*2#- 2=*>* 7.&2-9&*-

>* #*="$%2#=", #* =-& +*1. 7.$.'"#% 2=*5 4*6#% -&6*+, CCR. 38"2#< , 

#$.#<*+, $-=&- $.:*$+*="&*5 2%2#.+% F &.*?*=')/4*=*G. K'&"4 ="$#* 7*',+"-

#% 7$* '*'"#4*=. /"?./7.8.&&) 2=*>* +"9?,#&<*>*. 

I%70"#%, D* ?,',#< /'-92&G="#%2< = $"+4"A *?*=')/4*=%A $-=&-= (/$.-

:*$+*="&%9 HEE - CCR) 7*=%&&- /"?./7.8%#% /"2*?% '* -2&,="&&) +"9?,#-

&-+ 7.&2-*&.$"+. R"4" 7.&2-) 2#"&*=%#< ?0%/<4* 7*0*=%&% /"2*?-=, )4- *#$%-

+,="0%2< '* 7.&2-5. R*+, ="$#* 7*',+"#% - 7$* #$.#-9 $-=.&<. 

P*'"#4*=. /"?./7.8.&&) *?%$"F#<2) / $*/$"A,&4, =0"2&%A 7*#$.? - 

+*10%=*2#.9 – (. F >*0*=&" */&"4" QQQ $-=&). 3 ?,'<-)4%9 +*+.&# +*1&" $*/-

7*8"#% /"*D"'1.&&). E"+*2#-9&* =%/&"8"G#<2) #"4*1 =.0%8%&" =&.24-= #" 

,+*=% +"9?,#&-A =%70"#. J. +*1. ?,#% $.&#", D* =%70"8,F#<2) 7.$-*'%8&* 

7.=&%9 7$*+-1*4 8"2,, 7*1%##F=" $.&#" "?* &"=-#< *'&*$"/*=" =%70"#" ,2<*-

>* 4"7-#"0,. 3+*=% #$.?" =%/&"8%#% / *?$"&*G 2#$"A*=*G 4*+7"&-FG. 

K2*?0%=*5 ,=">% &" QQQ $-=&- /"20,>*=,G#< 7$"(GG8- 7.&2-9&- 7$*>$"-

+% (CCC), )4- +*1,#< ?,#% ,#=*$.&- = +.1"A *$>"&-/"(-5 '0) 7$"(-=&%4-=. 

CCC 7*=%&&- =%4*&,="#% 7.=&- =%+*>%, =%/&"8.&- / 2.$7&) 1997 $*4,: 
! *'&"4*=%9 '*2#,7 '* ,8"2#- = 7$*>$"+- '0) =2-A 7$"(-=&%4-=, D* =%4*&,G#< 
/"/&"8.&- 7$"(.'"=(.+ 4$%#.$-5; 

! +*10%=-2#< $*/7*8"#% 7$*>$"+, D*&"9+.&6. 7*0*=%&- 7$"(-=&%4-=; 
! 70"#" /" 1 *2*?, &. +*1. 7.$.=%D,="#% 7 % 2.$.'&<*>* '*A*', *2-?, D* ?.-
$,#< ,8"2#< = 7$*>$"+-; 

! =%70"#" /"?./7.8.&&) &. +*1. $*/7*8"#%2< '* &"2#"&&) 60-$-88) /"2#$"A*="&*>*. 
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!">$*+"'1.&- = $"+4"A CCC 4*6#% +*1,#< ?,#% 7.$.'"&- '* 2#$"A*-

=%A 4*+7"&-9, D* /'-92&GG#< 2#$"A,="&&) 1%##), '* =/"F+&%A 2#$"A*=%A 

4*+7"&-9, 7.&2-9&*>* :*&', "?* '* -&=.2#%(-9&*>* :*&', (#$"2#*=*>*). 

CCC F =%>-'&%+ / #*84% /*$, 7*'"#4*=*>* 7%#"&&) – =&.24% &. =$"A*-

=,G#<2) 7$% =%/&"8.&&- *?*=')/4*=%A =&.24-= &" 2*(-"0<&. 2#$"A,="&&) (Q - QQ 

$-=.&<). R-, A#* &. +"F /+*>% =/)#% ,8"2#< , CCC, 7*=%&.& 7*',+"#% 7$* 7*-

0-2 2#$"A,="&&) 1%##) = 2#$"A*=-9 4*+7"&-5. R"4%9 =&.2*4 *7*'"#4*=,F#<2), 

/"#. +"9?,#&) 7.&2-) /=-0<&.&" =-' 7*'"#4-= (&" =-'+-&, =-' Q - QQ $-=&-=). 

@=%8"9&*, &*=" 7.&2-9&" 2%2#.+" &. 7*/?"=0.&" 2=*5A 240"'&*2#.9 - 

&.'*0-4-=, "0. =*&" ?./7.$.8&* F /&"8&* 7$*>$.2%=&-6*G 7*$-=&)&* /- 2#"-

$*G. E7-0<&. -2#*$%8&. +%&,0. #" >.*>$":-8&. 7*0*1.&&) $*?%#< &"'/=%-

8"9&* 4*$%2&%+ 7*0<2<4%9 '*2=-' '0) 34$"5&%. 
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I%'-0.&* *2*?0%=*2#- 7$*=.'.&&) =.0%4*5 7$%="#%/"(-5 = 34$"5&-. @')2*="&* 7*-
/%#%=&- #" &.>"#%=&- &"20-'4% 7$%="#%/"(-9&*>* 7$*(.2, = .4*&*+-8&*+, #" :-&"&2*-
=*+, "27.4#-. 

D5P=%&) *5%&": =.0%4" 7$%="#%/"(-), =.0%4- 7-'7$%F+2#=", 2.$#%:-4"#&" 7$%-
="#%/"(-), 7$*>$"+" 7$%="#%/"(-5. 

Doctorate I.Z. Savras – L'viv NU Ivan Franko's name 

Big privatization in Ukraine: special features and results 

The special features of the process of the big privatization in Ukraine are shown. Ad-
vantages and drawbacks of the privatization in the economical and financial aspects are 
elucidated. 

Keywords: big privatization; big enterprisers; certificate privatization; program of 
the privatization. 

E#"&*=0.&&) $%&4*=*5 .4*&*+-4% +*10%=. 0%6. /" ,+*=% -2&,="&&) 

$-/&%A :*$+ =0"2&*2#- &" /"2*?% =%$*?&%(#=". P*4*$-&&" /+-&" =-'&*2%& 

=0"2&*2#- #" 2*(-"0<&*-.4*&*+-8&*>* 0"', &. +*10%=" ?./ 7$%="#%/"(-5, )4" 

+"F =%$-6"0<&%9 =70%= &" 7-'=%D.&&) .:.4#%=&*2#- &"(-*&"0<&*5 .4*&*+-4%, 

4*&4,$.&#*27$*+*1&*2#- =-#8%/&)&*>* 7-'7$%F+&%(#=". C$%="#%/"(-) F *'-

&%+ / 7.$6%A 7$*)=-= $.:*$+,="&&) .4*&*+-4% 4$"5&% = &"7$)+4, =-' 70"&*-

=*>* #%7, '* $%&4*=*>*. T4D* +"0, 7$%="#%/"(-G +*1&" 7*$-=&)#% / 7*#*8-

&%+ $.+*&#*+ *?0"'&"&&), #* =.0%4, 7$%="#%/"(-G – / 4"7-#"0<&%+ $.+*&-

#*+, 7$% )4*+, *&*=0GG#<2) *2&*=&- =,/0%. I.0%4" 7$%="#%/"(-) F '*=>*#$%-

="0%+ #" 240"'&%+ 7$*(.2*+, )4%9 =%+">"F :*$+,="&&) 4*&4,$.&#&*>* 2.$.-

'*=%D", /"7$*="'1.&&) ?G'1.#&*>* *?+.1.&&), ='*24*&"0.&&) /"4*&*'"=-

2#=", '*?$. =-'0">*'1.&*5 2%2#.+% 7$%9&)##) $-6.&< #*D*. 

                                                           
1 4":.'$" ?"&4-=2<4*>* - 2#$"A*=*>* ?-/&.2, L<=-=2<4*>* !3 -+. Q="&" H$"&4" 
2 !",4. 4.$-=&%4: 7$*:. E.N. B.=.$8,4, '-$ .4*&. &",4 – L<=-=2<4%9 !3 -+. Q="&" H$"&4" 
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!"#$%&'( )"(*+,(-+./0 1#2(,3 4+2,# )"(*&",+5,3 6*+76 68"+09238(: 
64&9(:. !"#,& $/%3;/2,3 - 9(: +9+%/-65,3 )"(*+,(-+./<9(< )"#.&2 -+7+%#' 

+$# = -#2&"&1=65,3 6*+76 9+ #2#$%(*#2,>: )"#*&1&99> '+%#0 )"(*+,(-+./0. 
?/8+*/ '+,&"/+%( 1#2%/1=&93 -9+:#1('# 6 )"+.>: @. A+".&*+  (*(1/%(* #29#*-
9/ &,+)( */,4(-9>9#0 )"(*+,(-+./0), B. AC1#'238+, @. A+".&*  ()"#*&%( )/126'-

8( 2&",(D/8+,9#0 )"(*+,(-+./0 * E8"+09/ (1995-2000 "".), F. G#7(9>, F. @#-
%(9238(< (1#2%/1(%( 2#./+%39#-&8#9#'/49/ +2)&8,( *&%(8#0 )"(*+,(-+./0), @.H. 
!+*%#*, H.@. I"(*#*'>-58 (-'>26*+* ./%/, -+*1+99>, #2#$%(*#2,/ )"(*+,(-+./0 
1&"=+*9(: )/1)"(C'2,*) ,+ /9. 

J&,#5 9+;#7# 1#2%/1=&99> C -'>26*+,( )#-(,(*9/ / 9&7+,(*9/ '#'&9,( 

-1/<29&99> *&%(8#0 )"(*+,(-+./0 * E8"+09/. F%> 1#2>79&99> ./C0 '&,( #29#*9(-

'( -+*1+99>'( 2,+,,/ C: *(1/%(,( #2#$%(*#2,/ )"#*&1&99> *&%(8#0 )"(*+,(-+-
./0 * E8"+09/; )"#+9+%/-6*+,( )#-(,(*9/ ,+ 9&7+,(*9/ 9+2%/18( )"(*+,(-+-
./<9#7# )"#.&26. 

K#"'6*+99> *&%(8#7# $/-9&26 * E8"+09/ */1$6*+%#2> * 6'#*+: 2)#,*#-
"&9#7# )"#.&26 )"(*+,(-+./0. E -+:/19(: 8"+09+: '&,#5 )"(*+,(-+./0 $6%# 
)/1*(L&99> &D&8,(*9#2,/ /29654#0 2(2,&'( -'/;+9#0 &8#9#'/8(. !"(*+,(-+-
./> = * E8"+09/ '+%+ *("/;(,( */1"+-6 28%+196 )"#$%&'6 – "#-1&"=+*%&99> 
'#9#)#%39#0 *%+29#2,/ ,+ 2,*#"&99> ,+8#0 00 2,"68,6"(, >8+ $ */1)#*/1+%+ "(9-

8#*/< &8#9#'/./. F#2*/1 )&"&:#16 */1 8#'+919#-+1'/9/2,"+,(*9#0 &8#9#'/8( 

1# "(98#*#0 $6* 16=& 9&-9+49(<, ,#'6 )#2,+%+ )"#$%&'+ *($#"6 '#1&%/ )"(-

*+,(-+./0. !"#*&2,( 8%+2(496 )"(*+,(-+./5 ;%>:#' )"#1+=6 1&"=+*9#7# 
'+<9+ 9+ "(986 9&"6:#'#2,/ ,+ D#91#*#'6 "(986 $6%# 9&'#=%(*# ,+ 9&1#-
./%39#, -*+=+54( 9+ "&+%/0 2#./+%39#-)#%/,(49#0 ,+ &8#9#'/49#0 2(,6+./0 6 
1991-1992 "". )/2%> ,"(*+%(: 1(2862/< $6%+ *($"+9+ '#1&%3 *+64&"9#0 )"(*+-
,(-+./0, >86 **+=+%( 9+<$/%3; #),('+%39#5 -+ /29654(: 6'#*. 

!"(*+,(-+./> * E8"+09/ )"#*#1(%+2> * 9&2,+$/%39/< &8#9#'/./, 1& 2,+-
"+ )#%/,(49+ / 7#2)#1+"238+ &%/,( 9+'+7+%(2> 2,*#"(,( ;,649/ )2&*1#"(98#*/ 
2,"68,6"(, -$&"/7;( ,+ -'/.9(*;( ,(' 2+'(' 2*#5 8#%(;95 *%+16. M29#*-
9#5 '&,#5 )"(*+,(-+./0 9+ 00 )&";(: &,+)+: $6%# '+82('+%39# ;*(18& 2,*#-
"&99> "8"(,(49#0 '+2(" 9&1&"=+*9#0 *%+29#2,/ 6 *("#$9(4#'6 2&8,#"/ &8#9#-

'/8(, L#$ )#-$+*(,( 1&"=+*6 '#9#)#%/0 ,+ )&"&1+,( 4+2,(96 &8#9#'/49#0 
*%+1( 9&1&"=+*9#'6 8+)/,+%6. N+ ;%>:6 )"(*+,(-+./0 $6%# 4('+%# ,"619#-
L/* /1&#%#7/49#7#, )#%/,(49#7# / 2#./+%39#-&8#9#'/49#7# :+"+8,&"6. 

B*/,#*+ )"+8,(8+ )#8+-6C, L# *&%(8+ )"(*+,(-+./> -1/<295C,32> )/2%> 
-+8/94&99> '+%#0 )"(*+,(-+./0, >8+ 1+C '#=%(*/2,3 9+7"#'+1(,( 8+)/,+% 1%> 
86)/*%/ *&%(8(: #$'C8,/*. @&%(8+ )"(*+,(-+./> * E8"+09/ -1/<295*+%+2> )#">1 

- )"#.&2+'( '+%#0 )"(*+,(-+./0, >8+ -+ 1+9('( K#916 1&"=+*9#7# '+<9+ E8-
"+09( (KFJE) 9+ )#4+,#8 1997 "#86 )"+8,(49# -+*&";(%+2>, +%& )"#1#*-
=6C,32> 1# 23#7#19/. !"(4#'6 9+ )#4+,86 )"(*+,(-+./<9#7# )"#.&26 $6%( 

)"#1+9/ 9& -$(,8#*/ *&%(8/ )/1)"(C'2,*+, + ,/, L# * /29654(: 6'#*+: $6%( L& 
*/19#29# )"($6,8#*('( / '#7%( D698./#96*+,(. O+8, 2&"&1 )&";(: *&%(8(: 

#$'C8,/* 1&"=+*9#0 *%+29#2,/, >8/ $6%( )"(*+,(-#*+9/, '#=9+ *(1/%(,(: "E8-
""/4D%#,", M1&238(< ''>2#8#'$/9+,, O"#2,>9&.38+ ;#8#%+19+ D+$"(8+ "E8-
"+09+", PQO "I/2)#", M1&238+ 8#91(,&"238+ D+$"(8+ ,#L# [1, 2,. 73]. 
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E 4(99#'6 -+8#9#1+*2,*/, L# 2,#26C,32> *&%(8#0 )"(*+,(-+./0, '+%( 

'/2.& 26)&"&4%(*/ '#'&9,(. P #19#7# $#86, '&,#5 *&%(8#0 )"(*+,(-+./0 C *(%6-
4&99> >89+<$/%3;& 7"#;&< */1 )"#1+=6 1&"=+*9(: #$'C8,/* 1%> )#8"(,,> 1&D/-
.(,6 1&"=+*9#7# $51=&,6, +%& - /9;#7# $#86, $&-)%+,9+ 2&",(D/8+,9+ )"(*+-
,(-+./>, >8+ -1/<295*+%+2> )"#,>7#' 1995-2000 "". 9& -+$&-)&46*+%+ ,+8(: 
9+1:#1=&93, + 9+,#'/2,3 2)"(4(9(%+ )"#1+= 1&"=+*9#7# '+<9+ -+ *(8(19('( 

./9+'(, )+1/99> *("#$9(.,*+, )"(28#"&99> )"#.&26 )&"*/29#7# 9+7"#'+1=&99> 
8+)/,+%6 ,+ /9;/ 9&7+,(*9/ 9+2%/18(. !"#,& 2&",(D/8+,9+ )"(*+,(-+./> $6%+ 9&-
'(964#5, -*+=+54( 9+ */126,9/2,3 */1)#*/19#0 "(98#*#0 /9D"+2,"68,6"(, )"(-

*+,9#7# 8+)/,+%6, 9&)/17#,#*%&9/2,3 )/1)"(C'2,* 1# .3#7# )"#.&26, L# 2,+%# 
)&"&;8#1#5 1%> *(8#"(2,+99> 8#986"&9,9(: 2)#2#$/* )"(*+,(-+./0. 

M29#*9('( -+*1+99>'( *&%(8#0 )"(*+,(-+./0 C: )/1*(L&99> &D&8,(*-
9#2,/ *("#$9(.,*+, $#"#,3$+ - '#9#)#%/-'#', 2,*#"&99> 8#986"&9,9#7# 2&"&-
1#*(L+, $#"#,3$+ - $5"#8"+,(-'#', #,"('+99> 8#;,/* 1%> *("/;&99> 9+68#-
*#-,&:9/49(: ,+ 2#./+%39(: )"#$%&', -9(=&99> 2#./+%39#0 9+)"6=&9#2,/ * 
8"+09/ ,+ /9. P7/19# - 4(99(' -+8#9#1+*2,*#', #$'C8,+'( 2&"&193#0 ,+ *&%(8#0 
)"(*+,(-+./0 C: 

! #$'C8,( 7"6)( @, 1& *+",/2,3 #29#*9(: D#91/* >8(: 2,+9#*(,3 */1 1 '%9. 7"9. 
1# 170 '%9. 7"9.; 

! #$'C8,( 7"6)( R, 1& *+",/2,3 #29#*9(: D#91/* >8(: )&"&*(L6C 170 '%9. 7"9., + 
,+8#= )/1)"(C'2,*+ (9&-+%&=9# */1 *+",#2,/ #29#*9(: D#91/*), L# -+<'+5,3 
'#9#)#%39& 2,+9#*(L& 9+ "(986, #$'C8,( @!I / #$'C8,(, 8#,"/ )"(*+,(-#*65,3-
2> /- -+%64&99>' /9#-&'9(: /9*&2,(./< -+ '/=9+"#19('( 1#7#*#"+'( E8"+09(. 

I%+2(49('( &,+)+'( *&%(8#0 )"(*+,(-+./0 C 9+2,6)9/: )&"&1)"(*+,(-

-+./<(< &,+), *%+29& )"(*+,(-+./> ,+ )/2%>)"(*+,(-+./<9(< &,+). I#=&9 - .(: 
&,+)/* )&"&1$+4+C )&*96 2(2,&'6 -+:#1/*, >8/ 2)">'#*+9/ 9+ 1#2>79&99> '+8-
2('+%39#7# &D&8,6 */1 -'/9( D#"'( *%+29#2,/ #$'C8,6 )"(*+,(-+./0. !"(*+,(-

-+./> * E8"+09/ "#-)#4+%+2> 2,(:/<9#, )"+8,(49# $&- )#)&"&193#0 )/17#,#*8( 

)/1)"(C'2,* 1# .3#7# )"#.&26. ?& < 2,+%# #19/C5 - )"(4(9 9(-38#0 &D&8,(*-
9#2,/ 6 "#$#,/ )/1)"(C'2,* 6 )/2%>)"(*+,(-+./<9(< )&"/#1. 

!"(*+,(-+./> C )&";(' 8"#8#' 9+ ;%>:6 1# "(98#*#0, 2#./+%39# 
#"/C9,#*+9#0 &8#9#'/8(. F%> 8#=9#7# &,+)6 "(98#*(: )&"&,*#"&93 :+"+8,&"9/ 
2*#0 D/9+92#*/ 6'#*( ,+ #2#$%(*#2,/, L# -6'#*%55,3 9&#$:/19/2,3 *($#"6 
"/-9(: D#"' )"(*+,(-+./0. E 1992-1995 "". * E8"+09/ "#-)#4+,# -'/;+96 (7"#-
;#*#-2&",(D/8+,96) D#"'6 )"(*+,(-+./0, >8+ )&"&1$+4+%+ )&*9& )"#)#"./<9& 
2)/*2,+*%&99> '/= )%+,9#5 / $&-)%+,9#5 )"(*+,(-+./C5, *"+:#*654( 9+>*9/ 
&8#9#'/49/ 6'#*( ,+ )#C19+99> /9,&"&2/* 1&"=+*(, 5"(1(49(: / D/-(49(: #2/$. 

@ :#1/ +9+%/-6 *(>*%&9#, L# -+2,#26*+99> 9&8#986"&9,9(: 2)#2#$/* 
)"(*+,(-+./0 )"(*&%# 1# ,#7#, L# *+",/2,3 )"(*+,(-#*+9(: *&%(8(: )/1-

)"(C'2,* 9& */1)#*/1+%+ 0: D+8,(49/< "(98#*/< *+",#2,/, ,#$,# *#9( )"#1+*+-
%(2> -+ $&-./93. H, :#4+ )"(*+,(-+./> -1/<295*+%+2> ;%>:#' *(86)6 -+ '/9/-
'+%39('( ./9+'(, 6 */,4(-9>9(: )#86)./* *2& #19# *(9(8+%( ,"619#L/, 
)#*'>-+9/ - )#;68#' *96,"/;9/: 7"#;#*(: "&-&"*/*, -*+=+54( 9+ 9&-9+49/ 
*%+29/ 9+7"#'+1=&99> ,+ 9&"#-*(9&9/2,3 "(986 D/9+92#*#7# 8+)/,+%6. M$2>7( 

*96,"/;93#7# D/9+926*+99> 9& */1)#*/1+%( )#,"&$+' "(986, ,#'6 $6%( 9&#$-

:/19/ 1#1+,8#*/ 9+1:#1=&99> 8+)/,+%6 >8 /- -#*9/;9/: 1=&"&% (-+%64&99> /9#-
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-&'9(: /9*&2,(./<, #1&"=+99> )#-(8), ,+8 / - *96,"/;9/: 1=&"&% (1&"=+*9/ 
)#-(8(, 8"&1(,( $+98/* / )#-+$+98/*238(: D/9+92#*#-8"&1(,9(: /92,(,6,/*). 
B(2,&'+ )"+*#*#7# "&76%5*+99> */19#2(9 )&"&;8#1=+%+ )"+79&995 9#*(: 
*&%(8(: /9*&2,#"/* #,"('+%( 1#2,6) 1# )"(*+,(-+./0 1&"=+*9#7# '+<9+. G+9-

8/*238/ -+8%+1( 9& "(-(86*+%( -+<'+,(2> 1#7#2,"#8#*(' 8"&1(,6*+99>' )/1-

)"(C'2,*, #28/%38( -+ 6'#* &8#9#'/49#0 9&2,+$/%39#2,/ .& -+7"#=6C D/9+92#-
*(' 1(2$+%+92#' / $+98"6,2,*#'. 

I"/' .3#7#, -+<9>*;( )+9/*9& 2,+9#*(L& 2&"&1 /9;(: 2)#2#$/* )"(*+-
,(-+./0 *(86) #"&91#*+9#7# '+<9+ *(>*(* < /9;/ 2*#0 9&1#%/8(: */126,9/2,3 
&D&8,(*9#7# *%+29(8+, )"(*+,(-+./<9+ "1(28"('/9+./>" 7"#'+1>9, >8/ 9& $6%( 

-+<9>,/ 6 2D&"/ '+,&"/+%39#7# *("#$9(.,*+, 9&&D&8,(*9/2,3 '&9&1='&9,6, 

*/126,9/2,3 1#2,+,93#7# *%+29#7# 8+)/,+%6 #"&91+"/* 1%> )#1+%3;#0 +8,(*/-+-
./0 0: 1/>%39#2,/ ,#L#. 

M8"&'#0 6*+7( -+2%67#*6C +8./#96*+99>, >8& )"#,>7#' 1994-1997 ". $6-
%# #29#*9(' 2)#2#$#' )"(*+,(-+./0 *&%(8(: )/1)"(C'2,*. E 1994 ". .(' 2)#-
2#$#' $6%# )"(*+,(-#*+9# 60,5 % #$'C8,/* *&%(8#7# )/1)"(C'9(.,*+, ;%>:#' 

#"&91( - *(86)#' – 30 %, 8#986"&9,9('( 2)#2#$+'( – 6 % [2, 2,. 94]. !(,#'+ 
*+7+ +8./#96*+99> )#">1 - /9;('( 2)#2#$+'( )"(*+,(-+./0 6 1995 ". 2,+9#*(-

%+ – 78,8 %, 6 1996 – 75 %, 6 1997 ". – 77 %, * ,#< 4+2 >8 8#986"&9,9/ 2)#2#$( 

)"(*+,(-+./0 2,+9#*(%( */1)#*/19# 1,1, 0,4, 1 %. ?& )"(-*&%# 1# ,#7#, L# 1&"-
=+*+ 9& #,"('+%+ -9+49(: 26' 8#;,/*. P+ 1992-1997 "". */1 )"#1+=6 #$'C8,/* 
"/-9(: D#"' *%+29#2,/ $6%# #,"('+9# %(;& 600 '%9. 7"9., - >8(: * 1&"=+*9(< 

$51=&, 9+1/<;%# 200 '%9. 7"9. [2, 2,. 84]. O+8/ 9&-9+49/ 9+1:#1=&99> )#*'>-
-+9/ - ,(', L# %(;& - 1996 "#86 4(99(' -+8#9#1+*2,*#' $6%# )&"&1$+4&9# 

)&"&"+:6*+99> 8#;,/*, #1&"=+9(: */1 )"(*+,(-+./0, 6 1&"=+*9(< $51=&,. 
@(*4+54( /2,#"(496 &*#%5./5 */,4(-9>9#0 )"(*+,(-+./0 -+-9+4('#, 

L# - 1995 )# 2000 "/8 )"(*+,(-+./> -1/<295*+%+2> -1&$/%3;#7# 6 $&-)%+,9/< 

D#"'/ / 9#2(%+ 9+-*6 2&",(D/8+,9#0 )"(*+,(-+./0. P+ 1995-2000 "". 8/%38/2,3 
)+8&,/* +8./< @QO, -+)"#)#9#*+9(: 1# )"#1+=6 9+ +68./#9+: -+ )"(*+,(-+-
./<9/ '+<9#*/ 2&",(D/8+,(, 2,+9#*(%+ 13447, - 9(: $6%# )"#1+9# )#9+1 

13 ,(2. )+8&,/* +8./< -+7+%39#5 *+",/2,5 2 '%"1. 7"9. P+ 8#')&92+./<9/ 2&",(-

D/8+,( 1# )"#1+=6 $6%# -+)"#)#9#*+9# 7268 )+8&,/* +8./<, - 9(: $6%# )"#1+-
9# )#9+1 7 ,(2. )+8&,/* -+7+%39#5 *+",/2,5 6 '%"1. 7"9. [3, 2,. 47]. S8 $+4(-

'#, '+<=& *2/ )/1)"(C'2,*+, L# *(2,+*(%( 2*#0 +8./0 9+ )"#1+=, *(>*(%(2> 
)"(*+$%(*('( 1%> /9*&2,(./<9(: )#86)./*. !"#,& )"#.&2 2&",(D/8+,9#0 )"(-

*+,(-+./0 9& -+$&-)&4(* -9+49(: 9+1:#1=&93 1# 1&"=+*9#7# $51=&,6. I#;,(, 

*(%64&9/ */1 2&",(D/8+,9#0 )"(*+,(-+./0 $6%( %(;& D#"'+%39('(, #28/%38( 

*()628 2&",(D/8+,/* $6* 2*#C"/19(' 1&"=+*9(' D/9+926*+99>', 8#%( 1&"=+-
*+ -+ 2*#0 7"#;/ )"#1+*+%+ 2*#C = '+<9#. !#;68( &D&8,(*9#7# *%+29(8+, 
>8(< $( -6'/* *(*&2,( )/1)"(C'2,*+ - 8"(-#*#7# 2,+9#*(L+, *(>*(%(2> ,+8#= 

9&*1+%('(. 
@ 68+-/ !"&-(1&9,+ */1 23 ,"+*9> 1995 ". *)&";& $6* *(-9+4&9(< )&"&-

%/8 #$'C8,/* )"(*+,(-+./0 7"6)( R ()/1)"(C'2,*+ –'#9#)#%/2,(; )/1)"(C'2,*+ 
@!I; )/1)"(C'2,*+, *+",/2,3 #29#*9(: D#91/* >8(: )&"&*(L(%+ 21,5 '%9. 
7"9.), >8+ -1/<295*+%+2> */1)#*/19# 1# )#2,+9#*( IJE */1 29 2&")9> 1994 ". 

:$5"1.)* .0'&)", 2004, .)8. 14.1 

5. ;&<1#=$90*&0 2,3&1/1>0% >$/5?0 273

"!"# -+,*&"1=&99> !#">186 )#7#1=&99> - I+$/9&,#' J/9/2,"/* E8"+09( 6'#* 
)"(*+,(-+./0 #8"&'(: #$'C8,/* 1&"=+*9#0 *%+29#2,/". 

E )&"/#1 - 1995 ". )# 1997 ". * E8"+09/ -'>*(*2> )&";(< 1#2*/1 62)/;-

9#0 )"(*+,(-+./0 *&%(8(: #$'C8,/* - 1#)#'#7#5 /9#-&'9(: "+19(8/*. F# #"7+-
9/-+./0 8#986"2/* $6%( -+%64&9/ ,+8/ */1#'/ -+:/19/ 8#')+9/0 >8 I#'&".$+98 
QR, J/=9+"#19+ D/9+92#*+ 8#")#"+./>, R"6)+ I%/9*&2, ,+ /9. E "&-6%3,+,/ 
)"#*&1&9(: KFJE ,&91&"/* $6%+ )"#1+9+ 8#91(,&"238+ D+$"(8+ "E8"+09+" 

8#')+9/0 "I"+D, S8#$- B6;+"1", PQO "Q-#," 8#')+9/0 "O&"'#2(9,&82 8#")#-
"&<;(9" [1, 2,. 144]. !"#,& * .&< )&"/#1 $6%# 1#)6L&9# 9(-86 )"#"+:698/*, 
-#8"&'+ 9&*1+%6 2)"#$6 )&"&<,( 1# '+2#*#0 )"(*+,(-+./0 *&%(8(: 2,"+,&7/4-
9(: #$'C8,/* -+ 7"#;/. K/9+92#*#-)"#'(2%#*/ 7"6)(, *(8#"(2,#*654( 2*#0 
-*'>-8( * !+"%+'&9,/ D+8,(49# -+$%#86*+%( )"(*+,(-+./5 "E8"9+D,(" / 2,*#-

"(%( $+7+,# )"#$%&' )"( )"#1+=/ T+".(-38#7# ,"6$9#7# -+*#16. N&*1+4&5 

-+8/94(%+2> 2)"#$+ )"#1+=6 51 % )+8&,6 +8./< @QO "!#%,+*238#7# -+*#16 7+-
-#"#-">19(: %+')". N&'+%6 "#%3 )"( .3#'6 */1/7"+%+ */1'#*+ D/"'(-"+19(8+ 
KPMG */1 )/17#,#*8( / #"7+9/-+./0 )"#1+=6. E "&-6%3,+,/ )#,&9./<9/ )#86)./ 
)"(1$+%( /9;/ %+')#*/ -+*#1( 6 !#%3L/ / E7#"L(9/ / )#*9/2,5 -+<9>%( 9+; 

"(9#8, + $&- *%+29#7# "(986 !#%,+*238(< -+*#1 *,"+,(* 2*#5 /9*&2,(./<96 
)"(*+$%(*/2,3 [1, 2,. 145]. 

N+ 9+;6 16'86, 2&"&1 9&1#%/8/* 2&",(D/8+,9#0 )"(*+,(-+./0 '#=9+ *(-

1/%(,( ,+8/: 
! 1&"=+*9(< $51=&, 9&1##,"('+* -9+49(: 8#;,/*; 
! 9& $6%# 2,*#"&9# )"#;+"86 &D&8,(*9(: *%+29(8/*; 
! 9& */1$6%#2> -+%64&99> 2,"+,&7/49(: /9*&2,#"/*; 
! D/9+92#*(< 2,+9 )/1)"(C'2,* 9& )#8"+L(*2> ,#L#. 
E )"#.&2/ )"(*+,(-+./0 * E8"+09/ 2)&86%>,(*9/ #)&"+./0 1#2>7+5,3 *&-

%(8(: "#-'/"/*. N+)"(8%+1, "#-1&"=+*%&99> A6.38#7# )/1;()9(8#*#7# -+*#-
16 )"(9&2%# 1&"=+*/ 10 '%9. 1#%., L# $6%( #1&"=+9/ -+ )"#1+= 28 % +8./< 

)/1)"(C'2,*+ )"#'(2%#*/< 7"6)/ "BIK" (U*&./>) < /9*&2,65,32> $&-)#2&-
"&193# * -+*#1. Q%& "&;,+ +8./< -+*#16 $6%+ *(86)%&9+ -+ 8 '%9. 1#%. 6 8#-
'&"./<9(: 2,"68,6", >8/ 286)(%( 0: -+ $&-./93 [4, 2,. 74]. !"(8%+1#' *1+%(: 
8#986"2/* - )"(*+,(-+./0 C QO "J(8#%+0*238(< 7%(9#-&'9(< -+*#1", "A/9#2", 

"@#%(93.&'&9,", "J+%(9238+ )+)&"#*+ D+$"(8+", "M8&+9" ,+ /9. N+ 9(: 
-'>*(*2> &D&8,(*9(< *%+29(8, -9(8%( $#"7(, -+)"+.5*+%# *("#$9(.,*#. 

G+7+,# */,4(-9>9(: )/1)"(C'2,* '+5,3 -+$#"7#*+9/2,3 >8 )&"&1 1&"-
=+*9(' $51=&,#', ,+8 / )&"&1 /9;('( 8"&1(,#"+'(. Q%& 9&"/18# $6*+C ,+8, 
L# /9*&2,#" */146*+54( *(7#16 */1 2*#C0 /9*&2,(./0, $&"& 9+ 2&$& )#*9/2,5 4( 

4+2,8#*# -#$#*'>-+99> )# -+$#"7#*+9#2,/. O+8, @QO "O"()/%3238(< $/#:/'/4-
9(< -+*#1" $6* )"#1+9(< 1*#'+ )+8&,+'(: 30,22 % )+8&, +8./< – -+ 
4,1 '%9. 7"9. / 33 % )+8&, +8./< – -+ 4,4 '%9. 7"9. !"( .3#'6 )#86)&.3 -#-
$#*'>-+*2> )#7+2(,( 8"&1(,#"2386 -+$#"7#*+9/2,3 )&"&1 $51=&,#' / L#1# 
*()%+,( -+")%+,( 9+ 900 ,(2. 7"9. [3, 2,. 48]. 

@ 6'#*+: 9(-38#0 %/8*/19#2,/ +8,(*/* 9+<8"+L(' *+"/+9,#' 1%> $+-
7+,3#: */,4(-9>9(: )/1)"(C'2,* $61& )#;68 )#86).>, >8(< '+,('& 1#*7#2-
,"#8#*6 2,"+,&7/5 / 1$+,('& )"# '+<$6,9/< "#-*(,#8 )/1)"(C'2,*+, *8%+1+5-

4( * 93#7# -9+49/ -+2#$(. B6'9(< 1#2*/1 - .3#7# )"(*#16 '( *=& '+C'#. O+8, 
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/9#-&'9/ D/"'( 8#9,"#%55,3 35 % *("#$9(.,*+ 68"+09238#7# .&'&9,6, +%& 9& 
*8%+%( 9/ 7"(*9/ 6 "#-*(,#8 -+*#1/*, #28/%38( 9& -+/9,&"&2#*+9/, L#$ E8"+09+ 
-/ 2*#0' .&'&9,#' *(<;%+ 9+ V*"#)&<238(< "(9#8 (5, 4). F# ,#7# =, 2+'+ )# 
2#$/ -'/9+ *%+29(8/* )/1)"(C'2,* 9& #-9+4+,('& 1&'#9#)#%/-+./0 &8#9#'/8(. 

@ "&-6%3,+,/ )#*9#0 1&'#9#)#%/-+./0 '#=& *(9(896,( )"#2,# /9;+ '#9#)#%/> 
– )"(*+,9+. Q L& 7/";& – )"(*+,9+ /9#-&'9+ '#9#)#%/>. O6, *+",# *(8#"(2,+-
,( 4&238(< 1#2*/1 )"(*+,(-+./0 *&%(8(: )/1)"(C'2,*, 1& 6 8#=9#'6 8#98"&,-
9#'6 *()+186 28%+1+%(2> /91(*/16+%39/, 1#$"& )"#16'+9/ )%+9( / 2:&'( - 
*"+:6*+99>' $+7+,3#: 4(99(8/*. 

F# 2&"&1(9( 2001 "#86 )#9+1 60 % *&%(8(: / 2&"&19/: )/1)"(C'2,* )&-
"&<;%( 1# )"(*+,9(: "68. P+ 2001 "/8 6 )"#.&2/ )"(*+,(-+./0 -'/9(%( D#"'6 

*%+29#2,/ 6048 #$'C8,/*, - 9(: 107 – #$'C8,( 7"6)( @ / R. !"#,>7#' "#86 $6%# 
)"(*+,(-#*+9# 6 #$%&9&"7#, )"(-6)(9&9# )"+8,(86 "#-)#"#;&99> 1&"=+*9(: 
)+8&,/* +8./< 2,"+,&7/49# *+=%(*(: )/1)"(C'2,* 6 )"#.&2/ 0: )"#1+=6 [6, 2,. 
37]. E 2001 ". /- -+)%+9#*+9(: 9+1:#1=&93 1# 1&"=+*9#7# $51=&,6 9+ 26'6 
5,9 '%"1. 1#%. $6%# #,"('+9# %(;& 2 '%"1. 111 '%9. 1#%. P+ )#*/1#'%&99>'( 

)"&2-2%6=$( KFJE, )%+9 )"(*+,(-+./0 )"#*+%(*2> 4&"&- )&"&9&2&99> 9+ 
2002 ". 8#986"26 - )"#1+=6 "E8",&%&8#'6", L# '+* -+$&-)&4(,( 60 % 9+1:#1-

=&93 [7]. @/1)#*/19# 1# F&"=+*9#0 )"#7"+'( )"(*+,(-+./0 9+ 2003-2008 "". 
#29#*9#5 '&,#5 )"(*+,(-+./0 C )/1*(L&99> 2#./+%39#-&8#9#'/49#0 &D&8,(*-
9#2,/ *("#$9(.,*+ ;%>:#' -+*&";&99> ;("#8#'+2;,+$9#0 )"(*+,(-+./0, >8 
2)&./+%39#7# 2#./+%39#-&8#9#'/49#7# )"#&8,6. W#7# "&-6%3,+,#' $61& 2,*#-
"&99> &D&8,(*9#7# )"(*+,9#7# ,+ 1&"=+*9#7# 2&8,#"/* &8#9#'/8(, 8#986"&9-

,9#7# 2&"&1#*(L+, >8 6'#*( 1%> -"#2,+99> 1#$"#$6,6 9+2&%&99> / +1+),+./0 
&8#9#'/8( E8"+09( 1# )"#.&2/* 7%#$+%/-+./0 2*/,#*#0 &8#9#'/8(. 

!"#7"+'#5 )"(*+,(-+./0 )&"&1$+4+5,32> )6$%/49/ )"#.&16"( )"(<9>,-
,> "/;&93 L#1# -+8"/)%&99> )+8&,/* +8./< @QO 6 1&"=+*9/< *%+29#2,/, L# 
*/1)#*/1+C 2*/,#*(' 2,+91+",+'. E 1&"=+*9/< *%+29#2,/ '#=& -+8"/)%5*+,(2> 
%(;& )+8&, +8./< 6 "#-'/"/ 50 % )%52 #19+ +8./>, + L#1# *2/: '&9;(: )+8&,/* 
+8./< @QO $61& )"(<9>,& "/;&99> )"# 1#2,"#8#*(< )"#1+=, 9+2+')&"&1 .& 
2,#26C,32> 25 % )+8&,/* +8./<, -+8"/)%&9(: -+ 1&"=+*#5. !"#7"+'#5 )"(*+-
,(-+./0 *2,+9#*%5C,32> ,+8#= 4/,8(< *-+C'#-*'>-#8 '/= )"(9+%&=9/2,5 )/1-

)"(C'2,*+ 1# */1)#*/19#0 7"6)( ,+ 2)#2#$#' )"(*+,(-+./0. 
M2#$%(*+ 6*+7+ )"(1/%>C,32> 2)#2#$+' )"(*+,(-+./0 #$'C8,/* 7"6)( R, 

,#$,# 9+<$/%3;(: / 9+<*+=%(*/;(: */,4(-9>9(: )/1)"(C'2,*, )"( )"#1+=/ 
>8(: "(-(8 9&)"()62,('(<. F# .(: #$'C8,/* $61& -+2,#2#*6*+,(2> 9#*(< 2)#-
2/$ )"#1+=6 – ,#"7( - #$'&=&9#5 64+2,5 )"&,&91&9,/*, – L# -+$&-)&4(,3 -+-
:(2, /9,&"&2/* 1&"=+*( 6 )"#.&2/ "#-1&"=+*%&99>, 1+2,3 -'#76 )"#1+,( #$'C8, 
)#86).5, >8(< '+C $&-2)/"9/ 2,"+,&7/49/ )&"&*+7( )&"&1 /9;('( )"&,&91&9,+-
'( / 2)"#'#=9(< )/1*(L(,( 8#986"&9,9/ )#-(./0 )/1)"(C'2,*+. !+8&,( +8./<, 

>8/ 2,+9#*%>,3 '&9;& 50 % 2,+,6,9#7# D#916 @QO ,+ C 9+ 23#7#19/ 9&%/8*/1-

9('( $616,3 )"#1+*+,(2> 1#2,"#8#*# -+ 2)"#L&9(' '&,#1#', + 2+'&: /- -9(-

=&99>' ./9( %#,+ +$# $&- #7#%#;&99> ./9(, 8#%( )#4+,8#*+ ./9+ )"#1+=6 
#7#%#;6*+,('&,32> )#86).&'. !"#1+= )+8&,/* +8./<, L# -+$&-)&465,3 8#9-

,"#%3 /9*&2,#"+ 9+1 )/1)"(C'2,*#'-'#9#)#%/2,#', +$# )/1)"(C'2,*#', >8& 
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'+C *+=%(*& -9+4&99> 1%> &8#9#'/8( 1&"=+*(, $61& -1/<295*+,(2> 9+ 8#986"-
2+:, */18"(,(: ,#"7+:, + ,+8#= 9+ ,#"7+: - #$'&=&9#5 64+2,5 $&- *(-9+4&99> 
/9*&2,(./<9(: -#$#*'>-+93. 

B*/,#*+ )"+8,(8+ 2*/14(,3, L# 9+<$/%3;(' )#)(,#' 6 )"(*+,(-+,#"/* 
8#"(2,65,32> ,/ #$'C8,(, >8/ )/1%>7+%( )#)&"&19/< "&2,"68,6"(-+./0 ,+ 2+9+-
./0, #28/%38( )"#1+= ,+8(: )/1)"(C'2,* 1+C -9+49(< D/28+%39(< &D&8,. M1-

9(' /- ;%>:/* )/1*(L&99> "&-6%3,+,(*9#2,/ )"#*&1&99> *&%(8#0 )"(*+,(-+./0 
C )"#*&1&99> #-1#"#*4#0 4( 2,"+,&7/49#0 "&2,"68,6"(-+./0 */,4(-9>9(: )/1-

)"(C'2,*, )#8"+L&99> /9*&2,(./<9#7# 8%/'+,6, -+2,#26*+99> /91(*/16+%39#7# 

)/1:#16 1# )"#1+=6 8#=9#7# *&%(8#7# )/1)"(C'2,*+ ,#L#. !#1+%3;/ 1#2%/1-

=&99> 6 .3#'6 9+)">'86 $616,3 -#2&"&1=&9/ 9+ D#"'+:, 2)#2#$+: ,+ #2#$%(-

*#2,>: "&2,"68,6"(-+./0 *&%(8(: )/1)"(C'2,*; 1#2%/1=&99/ /9*&2,(./<9(: 
'#=%(*#2,&< */,4(-9>9(: 2,"+,&7/49(: )/1)"(C'2,*; +9+%/-/ "&-6%3,+,/* )"(-

*+,(-+./0 -+ 2003 ". ,+ /9. 
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