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transforming economy
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2 GDP 2000
A. B. C.
A+B+C
/GDP /GDP /GDP /GDP
9.5 18.1 115 39.1
10.2 13.9 10.0 34.1
8.9 13.2 17.3 394
10.9 15.1 12.9 375
23.4 15.6 15.2 54.2
12.4 16.4 14.9 43.7
114 11.7 14.8 37.9
9.8 13.3 121 35.2
10.3 15.4 8.8 34.5
10.5 15.9 114 37.8
EU15 14.9 14.4 15.2 41.6
15.1 7.6 6.9 29.6
9.2 8.0 9.9 27.1
OECD, Revenue Satistics 1965-2001, Paris, 2002
3 (1999 %)
25 22 22
18 34 35
42 40 40
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235 1997-98

The World Bank, Transition, July-August-September, 2002, p.8.
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1999 2001
Estonia 62% 97%
Latvia 66 97
Czech Republic 48 93
Croatia 31 89
Albania 63 87*
Slovakia - 83
Lithuania 45 81
Bulgaria 47 75
Poland 56 69
Hungary 65 62
Macedonia 12 53
Slovenia 11 16

Note: June 2002

Source: Evan Kraft, Foreign Banksin Croatia: Another Look, paper presented to the Zagreb Seminar of

“A New Dialogue between Central Europe and Japan, 2002”.
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* John Nellis, Time to Rethink Privatization in Transition Economies?, Discussion Paper Number 38, IFC
(International Finance Corporation),1999.
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6

Year All sharesissued in | Arevouchersbearer, Isinvestment in
Country _v0L_Jche_r waves or tradable or non- funds allowed,
distribution continuously? tradable? encouraged or
began compulsory?
Albania 1995 Continuously Bearer Encouraged”
Armenia 1994 Continuously Bearer Allowed?
Bulgaria 1995 Waves Non-tradable Encouraged
Czech Rep. 1992 Waves Non-tradable Encouraged
Estonia 1993 Continuously Tradable® Allowed®
Georgia 1995 Continuously Tradable Allowed”
Kazakhstan 1994 Waves Non-tradable Compulsory
Kyrgyzstan 1994 Continuously Bearer Allowed®
Latvia 1994 Continuously Tradable Allowed®
Lithuania 1993 Continuously Non-tradable Allowed®
Moldova 1994 Waves’ Non-tradable 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 Non-tradable Encouraged
Slovenia 1994 Continuously Non-tradable Allowed
Ukraine 1995 Continuously Non-tradable Allowed
Note:

1 By July 1996 only one or two funds had applied to receive vouchers.

2 Althouh alegal entitlement exists to invest vouchersin funds, in practice this option was limited.

3The results of the first voucher auction were cancelled in March 1995, and fund licenses were suspended from
then until August 1996.

“Vouchers were nontradable at the outset of the programme, but cash trading was legalised in the spring of 1994.

5 Citizens could also exchange vouchers for other things such as apartments or land.

® Citizens could invest their vouchers in housing as well as hare. They can sell their vouchers to funds, but no
formal mechanism exists for them to subscribe to funds.

7 Although the design of the Moldavian program was based on the offer of companiesin waves, the waves were
small in the early stages, and thus had many of the characteristics of a continuous issue.

8 n 1991 Romaniaintroduced a scheme based on the distribution of certificates of ownership in five private
ownership funds. In 1995 a supplementary mass privatisation 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
transformed into financial investment companies.

®Under certain circumstances certificates of ownership in funds could be exchanged for company shares.

10 Certificates of Ownership were bearers, coupons were registered and nontradable.

Sour ce: Saul Estrin, ” Some Reflections on Privatisation in Belarus’, Economic Trends Quarterly Issue Belarus, July-

September 1999.
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David Ellerman, VVoucher Privatization with Investment Funds: An Institutional Analysis, Working Paper 1924,
World Bank, 1998.
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EU
Open Society Institute, Monitoring the EU Accession Process: Corruption and Anti-corruption Policy, 2002.
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7 2002
Rank Country CPI 2002 Surveys Standard deviation High-low
score used Range

Finland 9.7 8 0.4 8.9-10.0

Denmark 9.5 8 0.3 89-99

16 USA 7.7 12 0.8 55-87
20 Japan 71 12 0.9 55-79
Spain 7.1 10 1.0 52-89

25 Portugal 6.3 9 1.0 55-8.0
27 Slovenia 6.0 9 14 4.7-89
29 Estonia 5.6 8 0.6 52-6.6
Taiwan 5.6 12 0.8 39-6.6

31 Italy 52 11 11 34-72
33 Hungary 49 11 0.5 40-56
Malaysia 49 11 0.6 36-57

36 Belarus 4.8 3 13 33-58
Lithuania 4.8 7 19 34-76

Tunisia 4.8 5 0.8 36-5.6

a4 Greece 4.2 8 0.7 37-55
45 Brazil 40 10 04 34-48
Bulgaria 4.0 0.9 33-57

Peru 4.0 0.6 32-50

Poland 4.0 11 11 26-55

51 Croatia 38 4 0.2 36-4.0
52 Czech Republic 37 10 0.8 26-55
Latvia 3.7 4 0.2 35-39

Morocco 3.7 4 18 17-55

Slovak Republic 3.7 8 0.6 30-46

57 Colombia 3.6 10 0.7 26-4.6
68 Malawi 29 4 0.9 20-4.0
Uzbekistan 29 4 1.0 20-41

71 Russia 2.7 12 1.0 15-50
Tanzania 2.7 4 0.7 20-34
Zimbabwe 2.7 6 0.5 20-33

77 Romania 2.6 7 0.8 17-36
Zambia 26 4 0.5 20-32

81 Albania 25 3 0.8 1.7-33
Guatemala 25 6 0.6 17-35

85 Georgia 24 3 0.7 17-29
Ukraine 24 6 0.7 1.7-38

Vietnam 24 7 0.8 15-36

88 Kazakhstan 23 4 11 17-39
93 Moldova 21 4 0.6 1.7-30
Uganda 21 4 0.3 19-26

95 Azerbaijan 2.0 4 0.3 17-24
101 Nigeria 16 6 0.6 09-25
102 Bangladesh 12 5 0.7 03-20

) Transparency International

, Transparency International Corruption Perceptions Index 2002, 2002.
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Sidanko Norilsk

Surgutnetegaz

Gazprom

Sibneft

Lukoil
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Gazprom *

Gazprom

First Voucher Investment Fund

53
* Paul Klebnikov, Godgather of the Kremlin, Harcourt, 2000. pp.130-135
Gazprom
Gazprom
Gazprom 25
1997 Gazprom 400
160 1 Gazprom 15
9 100
1993-94 1997 8
Gazprom 250 40,483
United Energy Services 957 17,977
L ukail 704 15,839
Rosetelecom 464 4,172
Y uganskneftegaz 80 1,656
Surgutneftegaz 79 6,607
Paul Klebnikov, Godfather of the Kremlin, Harcourt, 2000, p.135.
1995
*
* 197-211 Joseph Blasi et al,

Kremlin Capitalism: Privatizing the Russian Economy, Cornell University Press 1990

1995 3
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1995

9
2 160 200
L ukail
Gazprom
*
* Baas  Kremlin Capitalism
Klebnikov
1990
9 1995
1997 8 1
L ukoail 5 35 700 15,839
Jukos 45 159 353 6,214
Sur gut 40 88 220 5,689
Sidanco 51 130 255 5,113
Sibneft 51 100 196 4,968
Norilsk 51 170 333 1,890
Paul Klebnikov, Godfather of the Kremlin, Harcourt, 2000, p.209.
2001
Gazprom 20
Gazprom
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