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2.1 1990
1990
The Economist 1990
@ 5 1000
2 200
3)
(4)
1996
1990 100
1994 1995 1990-1995 1996-2000
1,146 4,400 11,200 31.38 (44.29) 12,968 (13.07)
1,875 2,500 7,148 20.03 (28.26) 21,969 (22.15)
878 2,500 5,666 15.87 (22.40) 15,466 (15.59)
187 200 775 2.17 (3.06) 2,150 (2.17)
87 150 501 1.40 (1.98) 3,052 (3.08)
4173 9,750 25,290 70.85 (100.00) 55,605 (56.06)
53 75 205 0.57 (11.08) 583 (0.59)
105 150 412 1.15 (22.27) 1,428 (1.44)
340 400 933 2.61 (50.43) 4,017 (4.05)
120 100 300 0.84 (16.22) 2,210 (2.23)
4,791 10,475 27,140 76.03 (100.00) 63,847 (64.37)
3 430 400 1,280 3.59 (14.96) 1,890 (1.91)
1000 2,000 4,400 12.33 (51.44) 26,960 (27.18)
91 113 574 1.61 (6.71) 1,400 (1.41)
CIS 640 800 2,300 6.44 (28.89) 5,085 (5.13)
6952 13,788 35,694 100.00 (100.00) 99,186 (100.00)

Economic Intelligence Unit 1996

2.2 1990



1990

The Economist

PAIZ

Czechlnvest

The Economist

1990 100
1996 1997 1998 1999 1996-1999 1990-1999
2000 1700 1500 1600 6800(18.57) 18000(16.60)
2800 3000 6600 6500 18900(51.62) 26048(24.03)
1400 1300 2500 3500 8700(23.76) 14366(13.25)
251 177 508 500 1436(3.92) 2211(2.04)
178 295 154 150 777(2.12) 1278(1.18)
6629 6472 11262 12250 36613(100.00) 61903(57.10)
97 42 45 43 227(2.23) 432(0.40)
100 497 401 700 1698(16.70) 2110(1.95)
263 1224 2040 1345 4872(47.91) 5805(5.35)
535 868 1129 840 3372(33.16) 3672(3.39)
7624 9103 14877 151178 46782(100.00) 73927(68.19)
3 639 973 1716 900 4228(16.30) 5508(5.08)
1700 3800 1200 3500 10200(39.32) 14600(13.47)
500 600 700 600 2400(9.25) 2974(2.74)
CIS 1971 2507 2543 2089 9110(35.12) 11410(10.52)
12434 16983 21036 158267 72720(100.00) 108414(100.00)
1996-1999
EBRD, Transition Report 1999, London 1999
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Year voucher | All shares issued Are vouchers Is investment in
Country distribution in waves or bearer, tradable or funds allowed,
began continuously? nontradable? encouraged or
compulsory?
Albania 1995 Continuously Bearer Encouraged”
Armenia 1994 Continuously Bearer Allowed?
Bulgaria 1995 Waves Nontradable Encouraged
Czech Rep. 1992 Waves Nontradable Encouraged
Estonia 1993 Continuously Tradable’ Allowed®
Georgia 1995 Continuously Tradable Allowed?
Kazakhstan 1994 Waves Nontradable Compulsory
Kyrgyzstan 1994 Continuously Bearer Allowed®
Latvia 1994 Continuously Tradable Allowed®
Lithuania 1993 Continuously Nontradable Allowed®
Moldova 1994 Waves’ Nontradable Encouraged
Poland 1995 Waves Tradable Compul sory
Romania® 1992 Continuously Bearer Compulsory®
Romania 1995 Waves Nontreadable™ Allowed
Russia 1992 Continuously Bearer Encouraged
Slovakia 1992 Waves Nontradable Encouraged
Slovenia 1994 Continuously Nontradable Allowed
Ukraine 1995 Continuously Nontradable Allowed
" ?[Bey July 1996 only one or two funds had applied to receive vouchers. ) ) o

Althouh alegal entitlement exists to invest vouchersin funds, in practice this option was limited.
*The resul ts%% the first voucher auction were cancelled in March f995, and func? licenses were suspended from

then until August 1996. _ o .
#\louchers were nontradable at the outset of the programme, but cash trading was legalised in the spring of 1994.
® Citizens could also exchange vouchers for other thi ngls such as

Citizens could invest their vouchersin housing asw

as hare.

formal mechanism exists for them to subscribe to funds.

artments or land.

hey can sell their vouchers to funds, but no

" Although the design of the Moldavi ag(j)rogram was based on the offer of companies in waves, the waves were
small in the early stages, and thus had many of the characteristics of acontinuousissue. = )
n 1991 Romaniaintroduced a scheme b on the distribution of certificates of ownership in five private

ownership funds. In 1995 a supplementary mass anansatl on programme was introduced involving the

distribution of coupons that could be exchanged for company shares or fund shares, after wich the funds are to be

° Ut{]a(\jnsfggrntgd 'Qt%ﬂﬁénﬁﬁﬂé%vﬁ%?g%?"gm?ﬁ in funds could be exchanged for company shares.

10 Certificates of Ownership werg[)earers, coupons were rfagist_ere& ant(i_i 'nontrad%ge. a y '
Source: Saul Estrin, " Some Reflections on Privatisation in Belarus’, Economic Trends Quarterly Issue

Belarus, July-September 1999.
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