KoMmnaHuu ¢ ponen rocynapCcrtBeHHoOro yyactumsa B Hu.u,epnal-l.u,ax.
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KoponesctBo HupepnaHoos Bnafjeet akumamu B 37 HUAEPNaHOCKUX KOMNAHWSX, 35 u3 KOTOopbIX
BEOyT aKkTMBHYIO 3KOHOMMWYECKYID OEeATENIbHOCTb B HacTosuee Bpemsa. 35 KOMMaHui opraHu3oBaHbl B
cdhopme ToBapuvwecTsa, U BCero Asa — B dopMme poHaa. VIHBecTMpoBaHWe B OaHHble KOMMaHuu 6bino
NPON3BEAEHO C YYETOM UX BANSIHAS HA YOOBNETBOPEHUE OOLWECTBEHHBIX NOTPEOHOCTEA.

Jons rocynapCTBeHHOro y4vactmsi B pasnunyHbix komnaHuax Bapbupyetcss oT 100% po 1%,
Hanpumep, HwuaepnaHabl SBASAOTCA e€OMHCTBEHHbIM akumoHepoM Koninklijke Nederlandse Munt,
3aHUMaKwlLeincs 4YekaHkoW MOHeT, BnagenbueMm 70% akuumini B asponopty AmcTtepaama Schiphol n
Bnagenouem 1% akumii  npegnpuatus  Thales bv, chneuvanuaupytowerocs Ha 0OOPOHHOIA
NPOMbIWAEHHOCTN. TakXe CyweCTBEHHO OTNMYalTCa cdepbl OEATENbHOCTU KOMMaHWA, B KOTOpPbIE
HuoepnaHabl nHBecTuposanu cpeactea. [1OMMUMO BblWEYNOMSAHYTbIX, CTOUT OTMETUTb, 4TO HwuaepnaHgbl
WHBECTMPOBANN CpPeAcTBa B MNPeanpuaTMs HedgTerasoBoil 0OTpacnu, TPAHCNOPTHbIE KOMMaHWMW,
opraHv3auuy MropHoro 6usHeca n gpyrve NnpeanpusTms.

CtouT BbLIOENUTb NPUYMHBLI, MO KOTOPbIM FOCYAAPCTBO NpuobpeTaeTt akuum onpeneneHHom
KomnaHun. Ecnm B HekoTopbix cnyyasx, 370 Obll0 NPOAWKTOBAHO HeobX0AMMOCTbo cobntoaeHUs
obwectBeHHOro WHTepeca (kak B cnydyae ¢ 100%-M yyacTMeM rocymapcTBa B XENe3HOOO0POXHbIX
KOMNaHusax), TO 3a MocnegHue rodbl UMenn MecTo cuTyaumu, npu KoTopblx Huaoepnanabl 6binu
BblHy X AeHbl npuobpectn A[ON0 B HEKOTOPbIX KoMMaHusix. B uensix obecnevyeHns 6HesonacHocTu
thmHaHcoBoW cuctembl Huoepnarvoos, B 2013 r. MNpaeutenbctBom HuaepnaHaos 66110 NPUHATO peLleHne 0
HauMoHanua3aumm OByX KpynHblx 6aHKOB, HaxOOMBWIMUXCS B HEYCTOWYMBON (PUHAHCOBOW cuTyauun. B
HacTosIWWin MomeHT 6aHkn HupepnaHobl sensoTcs 100% COBCTBEHHMKOM AaHHbIX OBYX 6aHkoB, SNS u
ABN Amro.

KomnaHum ¢ ponen rocynapCTtBeHHOro B/IMAHNA B vaepnaHﬂax MOXHO B Le/ioOM pa3nennTtb Ha
noasegoMCTBEHHbIE MI/IHI/ICTepCTBy (prHaHCOB 1 NOOBEOOMCTBEHHbIE APYTrMM MUHUCTEPCTBAM.

OCyOapCTBEHHOE y4yacTMe B MNPeanpusTUSX MOXEeT OblTb CPOYHBbIM, KPATKOBPEMEHHbIM U Ha
HeonpegeneHHoe BpeMs. VIMEHHO mnocnemgHWin TUN WHBECTMPOBAHUS WCMONb3yeTcs B ClyyYae ¢
BblWEYNOMSAHYTbIMU BaHkaMu, Tak Kak rocynapctso OyneT SIBNATbCA akuMoHepoM 6aHKOB [O MOMEHTa
BOCCT@HOBNEHUS UMW (PUHAHCOBOW CTabUNbHOCTW.

MHBecTuUuMn B NpennpusaTus C rocylapCTBEHHbIM yyacTUeM SBASIOTCSA 3HAYNTENIbHOW cTaTbei
pacxonoB NPaBMTENLCTBEHHOro 6i0aXeTa, B TO XE BPEMS HEKOTOpble KOMMAHMM Takoro craTyca
MPUHOCAT 3HAYNTENbHblE OOX0Abl B 6104XeT. Tak KOMNaHuM C rocyNapCTBEHHbIM y4acTUeM NPUHOCWAN B
KasHy Huoepnangos ot 3 0o 5 Mnpa espo exerogHo ¢ 2008 no 2013 rr.

MocpencTtBoM BnageHUs akuMsMy B OMNPeAeneHHbIX KOMMaHWsX npaBuMTenbcTBO HupepnaHoos
OoKasblBaeT BAMSHWE HA OEeATENbHOCTb AaHHbIX KOMMaHWiA, a TakXe Ha 06WecTBeHHO BaXHble cdepbl
XWN3HW. lockonbKy BnafeHWe akuusaMy SBASIETCS 4aCTHOMPABOBbIM WHCTUTYTOM, OTHOWEHWS MeXay
rocynapCTBOM ¥ KOMMaHUeN, akumum KOTOPOI OHO UMEET, PETYNMPYIOTCA YaCTHLIM NPaBOM.

BnapeHune akunsamum npasnTeNIbCTBOM MOXET 6bITb opraHn3oBaHO pa3/MyYHbIMA CI'IOCOéaMVI, OOHAaKo
Hanbonee pacnpoCTpaHEeHHbIMN ABNAKOTCA LeHTpann3oBaHHasa U OeueHTpann3oBaHHasa MoOdenb. Mogoenun


https://www.pwc.com/gx/en/psrc/publications/assets/pwc-state-owned-enterprise-psrc.pdf

OTNIMYalTCA MONMHOMOUMSAMUM aKUMOHEPOB, a TakXe pacrnpenenieHMeM TMONHOMOYMA MO  MPUHATUIO
peweHu.

MpaBuTenbcTBoM Obinv  BbipaboTaHbl KpPUTEpWUW, OMNpPedensowme, MOXeT M  rocymapCTBO
npuobpectn akuuy B ONPeneNeHHOM npeanpuatun. MiMm  SBnRaloTCS  OOWECTBEHHbIA  MHTEpeC,
onpegeneHHas uenb NpuobpeTeHns akumii, NpubblIbHOCTb, @ TakXe PErynspHbii KOHTPOb Ha NpeaMeT
HanbHenwen He0H6X0OMMOCTY MHBECTUPOBAHUS B JAHHYIO CAPEPY SKOHOMUKM.

Taknm o6pa30M, MO>XHO cOoenatb BblBOO, 4TO HI/I,D,epﬂaH,D,bI ABNAKOTCA aKTUBHbIM Yy4aCTHUKOM
neAaTeNlbHOCTU npennpmmmﬁ, B KOTOPbIX OHW BbICTynalT akuMoHepaMn, 4YTO OcCylecCTBndeTcsa
nocpencTBoOM CTpaTern4eckoro NnnaHMpoBaHMA 0eaTenbHOCTU KOMNaHM 1 uenenonaraHng, ynpaBneHnsa n
Ha3HavyeHuns pyKOBO,EI,VITeJ'IeVI, a TakXxXe MHBeCTupoBaHMA B OTCTaloWme cekTopa.
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