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Efni; Frumvarp til laga um stofunun hlutafélags til ad studla ad endurskipulagningu bié8hagslega
mikilveegra atvinnufyrirteekia (1. mal).

Vidskiptarad pakkar nefndinnl fyrir pad taekifaeri ad fd ad veita umsdgn um ofangreint frumvarp sem
felur i sér ad fiagrmdlaréBherra féi heimild til ad stofna opinbert hlutafélag til ad kaupa hlut |
tilteknum atvinnufyrirtaekjum.

Vidskiptarad Islands skiladi inn umsogn vi§ fyrra frumvarp rikisstjérnarinnar um eignaumsyslufélag
rikisins (411. pingmal) bann 19. mars siffastlidinn og gerdi radid ad meginstefnu til brenns konar
athugsemdir vid pbad frumvarp. { fyrsta lagi ad veruleg haetta myndi skapast 4 samkeppnisréskunum a
helstu mérkudum, i 6dru lagi ad 6ljést veeri hvernig staedi til ad adskilja milli eignarhalds rikisins &
bessu félagi og bénkunum og hvernig vaeri m.a. pannig dregid ur heettunni a8 6edlilegum pélitiskum
afskiptum og i bridja lagi hvernig stadid yrdi ad s6lu beirra fyrirtaekja sem félagid hefdi tekid yfir.

P6 svo Vidskiptarad hafi lyst sig andsnuid frumvarpi pessu er ljést ad islenskt vidskiptalif berst nd |
békkum og til ad baeta bar ur er naudsynlegt ad hid opinbera gripi til markvissra adgerda, sem
nokkud hefur skort & hingad til.

Pad er i pessu ljési sem Vidskiptarad fagnar mikilvaeegum breytingum a nyju frumvarpi, en par ma
einna helst nefna a8 markmid og tilgangur eignaumsyslufélagsins eru ordin skyrari (1. mgr. 1. og a.
liBur 2. gr.), ad ahersla sé 16gd & dreift eignarhald vi§ solu fyrirtaekja (e. lidur 2. gr. og 2. mgr. 3. gr.),
ad gaeta skuli ad sjonarmidum um virka samkeppni (1. mgr. 3. gr.) og ad séluskyldan sé ordin skyrari
(2. mgr. 3. gr.).

Pad er ennfremur { pessu ljési sem Vidskiptarad telur enn rikt tilefni til athugasemda vi§ frumvarp
betta, sem reifadar eru hér ad nedan.

Tillogur Vidskiptarads eru eftirfarandi:

i. Ad felld verdi inn i frumvarpid tiltekin atri8i og frekari ridstafanir ver8i gerdar til ad koma {

ii. AY sett verdi 4 laggirnar tilnefningarnefnd, skipud fulltrGum ymissa adila p.m.t. fulltrdum
fslensks atvinnulffs, sem hefdi pad hlutverk ad meta hzfni og 6haedi tilvonandi
stj6rnarmanna eignaumsyslufélagsins.

ili. AJ rikid setji sér eigendastefnu gagnvart eignaumsyslufélaginu sem taki mid af alpjéSlegum

vidmidum og leidbeiningum Vidskiptardds, Samtaka atvinnulifsins og Kauphallarinnar um
stjérnarhzetti opinberra fyrirtekja.
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iv. A8 eignaumsyslufélagi® verdi ekki faert undir eignarhaldsfélags rikisins par sem
eignarhlutur rikisins § b6nkunum ver8ur geymdur.

v. AJ eignaumsysiufélaginu ver8i gert ad undirgangast somu kréfur um gagnsaei og
upplysingagjof og félégum skradum 4 skipulegum ver8bréfamarkadi.

vi. AJ eignaumsysluféiagid verdi flokkad sem eining tengd aimannahagsmunum.

vii. A8 innan eignaumsysiufélagsins verSi starfandi 6ha8ur adili med pekkingu &
samkeppnismalum sem meta myndi dhrif 4kvar§ana félagsins 4 samkeppni.

viii. AQ regluger8arheimild radherra ver§i takmorkud vid pau vidmid sem nefnd eru i 6. gr.
frumvarpsins.

Erlend fyrirmynd - gé8ur drangur?

Samkvaemt almennum athugsemdum vi8 frumvarpid hefur vi§ vinnslu pess verid horft til erlendra
fyrirmynda. bar segir jafnframt ,ad stofna8 hafi verié til félaga af pessu tagi med gé8um drangri.
Alferdafreefin er pannig kunn og alpjédlega vidurkennd.” bad er vissulega fagnadarefni ad
frumvarpshofundar hafi horft tii erlendra fyrirmynda, en pad er eitthvad sem Vidskiptarad hefur um
arabil lagt dherslu 3 ad gert sé vid frumvarpssmifii. Pad kemur undirritudum hins vegar 6pzegilega &
6vart ad hvergi i greinargerd frumvarpsins er minnst & mogulega vankanta eda jafnvel haettur sem
fylgja eignaumsyslufélégum af pessu tagi.

[ skyrslu Efnahags- og framfarastofnunarinnar (OECD), eru vankantar félaga af pessu tagi reifadir
stuttlega, en par segir m.a.:
»This type of organisation is not frequent and has shown its limitations. It has led to excessive
indebtedness and has not proven to be efficient either in terms of corporate restructuring or in
financial management.”

Samkvamt bessu er pad mat OECD ad félég sem pessi hafi leitt til 6héflegrar skuldsetningar og séu
hvorki skilvirk pegar kemur ad endurskipulagningu rekstrar né fjarmalastjérn. [ ljési pess a8 nefnd
Svians Mats Josefson um endurreisn bankakerfisins® taldi eignaumsyslufélagid geta or8id
grundvallarpatt i eflingu islensks vidskiptalifs er rik dstaeda fyrir stjérnvold ad vanda vel til verka.
Vegna bess telur Vifskiptarad ad frumvarpshéfundar hefu purft ad audkenna mégulegar haettur
tengdar sliku félagi og svara bvi i greinargerd hvernig peim yrdi maett.

Ohéfleg skuldsetning

[ 1j6si umfangsmikillar skuldsetningar islensks bjédarbus og ad fjarhagslegt svigram rikissjéds verdur
afar bagborid naestu arin telur Vidskiptardd ad efnahags- og skattanefnd purfi ad nema stadar vid
framangreint alit OECD. Miklu skiptir ad allir séu medvitadir um ahrifin fyrir rikissj6d — og par med
skattgreidendur — ef 4formin med félagi pessu ganga ekki upp eins og efni standa til.

! 0ECD, Corporate Governance of State-Owned Enterprises: A Survey of OECD Countries, 2005, bls. 59-63. Sja
vidauka vid umsogn.
% Nefnd um endurreisn fidrmalakerfisins, Starfsdaetiun nr. 1, dags. 5.2.2009, bls. 3.
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[ umsdgn Jéns G. Jénssonar, fra 18. mars sidastlidnum?®, vid fyrra frumvarp rikisstjérnarinnar kemur
fram ad a=tlud fjarfestingarpérf eignaumsysluféiagsins purfi a.m.k. ad vera 20 ma.kr. AJ auki kemur
par fram a8 félég sem bessi fjarmagni sig yfirleitt med agéfu rikistryggdra skuldabréfa, sem myndi
auka skuldir rikisins og leida til laekkunar & lanshaefismati rikissj6ds. Jafnframt segir i umsogn Jéns a8
ldnadrottnar fyrirtaekjanna myndu fara fram & rikisdbyrgd & skuldum peirra vegna hluthafastodu
rikisins og bvi parf félagid ad geta skuldbundid rikissjéd. M.v. dkvednar forsendur sagdi J6n enn
fremur i umsogn sinni ad heildarfjarpdrf eignaumsyslufélagsins geeti ordid u.p.b. 1.850 ma. kr. eda
riflega 140% af VLF".

Slik framtidarsyn er néturlega, sérstaklega i ljosi pess ad fjarhagsleg abyrgd skattgreidenda a
adgerdum rikisvaldsins er pegar vel yfir polmérkum. A mati radsins verdur fjarmalaraduneytid,
efnahags- og skattanefnd og Alpingi ad lita nanar til peirra fyrirmynda sem til eru og skoda hvernig
unnt er ad koma i veg fyrir ad eignaumsyslufélagid verdi dhaettusamur fjarhagslegur dragbitur a
rikissjod og par med skattgreidendur.

Ymsar leifir eru ferar i peim efnum. [ fyrsta lagi veeri unnt ad bjéda innlendum og erlendum
fiarfestum adkomu ad eignaumsyslufélaginu. Med bvi vaeri rikissjédur ekki eina uppspretta fjdrmagns
fyrir félagid. [ 68ru lagi er heegt ad kveda svo & um i frumvarpinu a8 akvardanir nefndar
fiarmalara8herra skv. 7. gr. frumvarpsins, sem hefur pad hlutverk ad meta heildarupphzed stofnfjar
félagsins og porf fyrir vidbotarfjdrmagni, yrdu teknar fyrir opnum tjéldum ad undangengnu samradi
vid Sedlabankann, fjarlagaskrifstofu, Alpingi og adila vinnumarkadarins. Slikt fyrirkomulag myndi veita
félaginu og stjornvoldum akvedid adhald vid tilhdgun & fjarmognun félagsins og tryggir ad sem flestir
séu medvitadir um préun mala. [ pridja lagi atti ad tlka dkvaedi 2. mgr. 3. gr. frumvarpsins mjog
bréngt pannig ad eignarhlutar félagsins i fyrirtaekjum séu seldir frekar fyrr en sidar og adrir adilar séu
bar med fengnir til ad fjarmagna fyrirtaekin.

Vibskiptardd leggur til ad rdbuneytid felli inn i frumvarpid framangreind atridi og geri frekari
radstafanir til ad koma i veg fyrir ad eignaumsysiufélagid verdi of stor figrhagslegur biti fyrir rikissj6d.

Sjélfstedi stjérnar félagsins
Pegar litid er til alpjodlegra stofnana, t.a.m. Alpjédabankans og OECD, sem hafa l4tid sig varda
malefni tengd eignarhaldi hins opinbera & atvinnufyrirtaekjum pa leggja paer héfudshersiu & ad
stjérnir pessara fyrirtaekja séu sjalfstaedar i stérfum sinum. Um petta er t.a.m. fjallad i skyrslu
Alpj6dabankans, par sem segir:
»Once established, the government must not interfere in the daily operations or decisions of the
agency.”

[ leidbeiningum OECD um stjérnarhaetti opinberra fyrirteekja er fjallad med itarlegum haetti um
hvernig hid opinbera eigi ad haga sér sem eigandi, en par segir m.a.:
»The government should not be involved in the day-to-day management of SEOs and allow
them full operational autonomy to achieve their defined objectives. The state should let SOE
boards exercise their responsibilites and respect their independence.

% Erindi nr. b 136/1307 til efnahags- og skattanefndar.

* M.v. vi§ yfirlit pjé8hagsspar 2007-2010 i endurskodadri bjédhagsspa fiarmalaraduneytisins fra jantar
sidastlidnum.

5 Alpjédabankinn, Principles of Corporate Restructuring and Asset Resolution, bls. 19.

s OECD, OECD Guidelines on Corporate Governance of State-owned Enterprises, 2005.
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A8 mati Vidskiptarads er pad einkum prennt sem mun festa sjalfstadi stjornar eignaumsyslufélagsins
i sessi: [ fyrsta lagi ad skipan hennar sé ekki alfarid & hondum tiltekins ra8herra, i 68ru lagi a8 haefni
og 6haedi séu grundvallarvidmid vid skipan stjérnarmanna og i pridja lagi ad rikid setji félaginu skyra
eigendastefnu par sem gert er grein fyrir pvi hvernig rikid zetli sér ad starfa sem eigandi bess.

Skipan stjérnarmanna
Samkvemt 5. gr. frumvarpsins er ekki ljést hver hefur pad verkefni ad skipa stjorn

eignaumsyslufélagsins. P6 ma draga pa alyktun ad pad falli i skaut fjdrmalaradherra par sem hann fer
med eignarhlut rikisins i félaginu skv. 4. gr. frumvarpsins. A§ mati Vidskiptarads vaeri hins vegar mun
heppilegra ad sérsték tilnefningarnefnd yrdi skipud sem hefdi pad hlutverkt eitt ad finna tilvonandi
stjérnarmenn (eda vinna Ur umséknum ef su leid yrdi farin), meta heefi peirra og 6haedi. A3 pvi loknu
myndi nefndin leggja tilnefningar sinar fyrir rédherra.

Skipulagt og gegnsatt ferli af pessum toga tryggir, umfram beina skipan radherra, mun betur
fidlbreytileika stjérnarinnar og sjalfstaedi hennar — baedi i reynd og 4synd. Med bvi er lagdur traustari
grunnur ad almennri satt um skipan stjérnarinnar og starfsemi félagsins til lengri tima liti8, sem veitir
félaginu naudsynlegt andrymi til athafna. Enn frekari stodum yrdi skotid undir pennan grunn
traverdugleika, sem félaginu er lifsnaudsynlegur, med skipan erlendra sérfraedinga i stjorn félagsins.

Til bess ad koma i veg fyrir ad tilnefningar nefndarinnar verdi um of af pélitiskum toga er mikilvaegt
ad auk stjérnvalda eigi sem flestir par fulltria, p.m.t. adilar vinnumarkadarins, stjérnarandstadan,
eftirlitsstofnanir og hagsmunasamték.

Vibskiptardd leggur til ad sett verdi d laggirnar tilnefningarnefnd, skipud fulltrium framangreindra
adila, sem hefdi pad hlutverk ad meta hzefi og 6haedi tilvonandi stjérnarmanna og leggja tilnefningar
sinar fyrir ré6herra.

Skyr eigendastefna
Brynt er ad rikid setji sér skyra eigendastefnu gagnvart eignarumsyslufélaginu par sem markmid

eignarhaldsins, skuldbindingar rikisins, helstu skyldur stjérnar, upplysingagjéf og énnur veigamikil
atridi eru tilgreind. Mikil vinna hefur 4tt sér stad i pessum malaflokki um allan heim, en Sviar eru
t.a.m. framarlega 4 pessu svidi’. Um eigendastefnur hins opinbera er jafnframt fjallad i Lei@beiningum
um stjornarheetti opinberra fyrirtaekja sem Vidskiptarad, Samték atvinnulifsins og Kauphallin géfu at i
névember & sidasta 4ri.2

Skyr eigendastefna tryggir samraemda innleiSingu peirra markmida sem rikid eetlar sér med
eignarhaldinu. Skuldunautar, ldnadrottnar, fjarfestar og almenningur geta bannig gengid ad
dkvednum fyrirsjdanleika sem visum, sem skapar almennari satt um starfsemi félagsins. Slikt gegnsaei
hefur ad auki ahrif 3 vilja fyrrgreindra adila til ad koma ad félaginu eda kaupa sidar meir fyrirtaeki i
eigu bess. Reynslan hefur synt mikilvaegi pessa par sem édmarkviss innleiding markmida getur haft pau
ahrif ad draga endurskipulagningu fyrirtaekja 4 langinn og ryra bar med virdi eigna félagsins.’

7 Sj4 t.a.m. http://www.sweden.gov.se/sb/d/2106/a/19792 og
http://www.regeringen.se/content/1/¢6/05/08/30/67e9¢c143.pdf

8 Leidbeiningarnar eru adgengilegar 4 vef Vidskiptarads, www.vi.is

® Alpjédabankinn, Principles of Corporate Restructuring and Asset Resolution, bls. 7.
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Eigendastefnan myndi jafnframt leggja grunn ad adskilnadi milli 6likra hlutverka rikisins, t.a.m.
hlutverk pess sem eiganda bankanna, sem valdhafa til reglusetningar og svo sem eiganda pessa
félags. Abyrgd rikisins sem eiganda, stjornar félagsins sem adsta valdhafa pess milli hluthafafunda og
samskiptaleidir milli pessara adila og vi8 adra yrdu jafnframt kunngerdar fyrirfram. Med pv( ad Gtbda
skyran ramma um pessi mél, sem oft og tidum eru tilefni deilna, er dregid ar pvi tomarimi sem
6véndud vinnubrdgd prifast i.

Vidskiptarad leggur til ad rikid setji sér eigendastefnu gagnvart eignaumsyslufélaginu og taki par mid
af alpjédlegum vidmidum og leiBbeiningum Vi, SA og Kauphallarinnar um stjérnarhaetti opinberra
fyrirtekja.

Adskilid eignarhald rikisins — eignaumsyslufélagid og bankarnir
[ 1. og 4. gr. frumvarpsins er opnad fyrir pad ad eignarhlutur rikisins i eignaumsysufélaginu verdi
feerdur undir sama hatt og eignarhlutur pess i bonkunum, p.e. i eins konar eignarhaldsfélag rikisins.

A8 mati Vifskiptarads veeri petta 6radlegt milliskref enda er pad bzedi til pess fallid ad draga dr
gagnai og auka likur & hagsmunadrekstrum. Hvad hid sidarnefnda vardar er rétt ad minna a b. lid 2.
gr. frumvarpsins sem kvedur & um ad tilgangur félagsins sé ad semja ,um kaup & eignarhlutum efa
vedkrofum [ pj6dhagslega mikilvaegum fyrirtaekjum sem parfnast endurskipulagningar og eru i eigu
bankanna eda annarra fiarmdélafyrirtzekja."

Samkvaemt greinargerd frumvarpsins eiga pessi kaup ekki ad vera 16gpvingud heldur byggjast a
frjdlsum samningum félagsins vid umraeddar fjarmalastofnanir. Ef eignaumsyslufélagid ver8ur faert
inn i eignarhaldsfélag rikisins, sem 4 svo aftur bankana, er gefid rikt tilefni til ad zetla ad stjérnir
eignaumsysufélagsins og bankanna verdi sjaldnast taldar i reynd sjalfsteedar i sinum
samningsumleitunum. Pad veeri i pad minnsta audveldara en ella ad draga pa alyktun ad stjornir
doétturfyrirtaekjanna séu frekar ad leita leifa vid ad nd sem hagstaedustu samningum fyrir médurfélag
sitt, eignarhaldsfélag rikisins. A3 auki er 6ljést hvada hagraedi hlyst af fyrirkomulagi sem pessu
umfram skyra eigendastefnu sem takmarkar afskipti hins opinbera af rekstri eignaumsyslufélagsins og
bankanna.

Vidskiptarad leggur til ad eignaumsyslufélagid verdi ekki faert undir eignarhaldsfélag rikisins.

Upplysingaskyida félagsins — gagnsaei dbdtavant
[ lj6si bess ad eignaumsyslufélagid mun hafa gridarleg ahrif 4 islenskt atvinnulif 8 komandi drum sem
og i lj6si bess ad pad verdur starfraekt & dhaettu skattgreidenda er edlilegt ad gerdar séu rikar kréfur
til gagnsaeis i starfsemi pess og samskiptum vid hid opinbera. A3 mati Alpjédabankans purfa félég
sem pessi m.a. ad:

- Fylgja samreemdum alpjédlegum reikningsskilasté68lum.

- Vera endurskodud af sjalfsteedum ytri endurskodendum.

- Gefa reglulega Ut reikninga sina og gera b4 afgengilega éllum haghéfum.

- Fylgja samreemdum vi8midum hvad innri endurskodun vardar.

- Gefa reglulega Gt skyrslur med helstu upplysingum ur starfsemi peirra.

- Taka upp stefnumérkun og verkferla til ad meta eignir og akveda kostnadar-og

dbatagreiningu vig mat & tilbodum i eignir."°

1o Alpjédabankinn, Principles of Corporate Restructuring and Asset Resolution, bls. 19.
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Innan OECD er ekki ad finna samramda verkferla hvad upplysingagjof opinberra fyrirtaekja vardar, en
almennt eru ger8ar rikar krofur um gagnsai i samanburdarlondum okkar. Hvad ex post
upplysingagjof varfar (t.a.m. i Svipj68) er meginreglan st a8 opinber fyrirtaeki eigi ad ldgmarki ad
vera jafn gagnsee og félog skrad & skipulegan ver8bréfamarkad. bad er mat Vidskiptarads ad svo eigi
jafnframt ad vera hér 3 landi og ad kveda purfi 4 um pad i frumvarpi pessu.

AJ auki telur Vidskiptardd ad fella zetti opinber fyrirtaeki undir hugtakid ,einingar tengdar
almannahagsmunum® sem kynnt var til ségunnar med 16gum nr. 79/2008 um endurskodendur og
légum nr. 80/2008 um 4arsreikninga. bessar einingar eru fyrirtaeki sem talin eru synilegri og
efnahagslega mikilvaegari en énnur, eitthvad sem 4 vel vid um eignaumsyslufélagid. Med pvi myndi
félagid sjalfkrafa purfa ad fylgja stréongum skilyrum um upplysingagjof og gagnsaei, m.a. setja sér
endurskodunarnefnd sem hefur vidtaekt eftirlitshlutverk med starfsemi félagsins og er atlad ad
tryggja gadi arsreikninga og annarra fjarhagsupplysinga og 6hzaedi endurskodenda pess.

Vidskiptardd leggur til a8 eignaumsyslufélaginu veréi gert ad undirgangast sému kréfur um gagnsaei
og upplysingagjéf og skrdd fyrirtaeki. A8 auki er lagt til a8 félagid verdi sjdlfkrafa flokkad sem eining
tengd almannahagsmunum.

Hvernig & a8 geeta samkeppnissjonarmida?

Eitt nymaela frumvarpsins ma finna i 2. mdlsl. 1. mgr. 3. gr. frumvarpsins par sem segir ad
eignaumsyslufélagid skuli vid verkefni sin ,leitast vid ad vernda og efla virka samkeppni i islensku
atvinnulifi.“ Ekki er ndnar utfaert i greinargerd frumvarpsins hvernig félagid eigi ad standa ad pvi ad
vernda og efla samkeppni, sem er miur.

Af umraedum undanfarinna mdnada er var8a urslausn rikisbankanna & skuldavanda einstakra
fyrirtaekja er |jést ad petta verdur ekki audvelt verkefni. bad er enn fremur ljést a8 éskyrar tilvitnanir {
samkeppnissjénarmid hafa litid sem ekkert vogarafl pegar raunveruleikinn er tekinn vid. Hvad pad
vardar er rétt ad hafa i huga a§ hlutverk rikisbankanna og eignaumsyslufélagsins er 68ru fremur ad
hdmarka verdmeeti eigna sinna og draga pannig ur fjdrhaglegu tapi fyrir skattgreidendur, sem eru
adalfjdrmodgnunaradilar pessara fyrirtaekja. Valkvél stjornenda peirra er pvi erin begar kemur ad pvi
ad taka akvordun sem mogulega er fjarhaglega hagkveem fyrir rikisfyrirtzekin og par med
skattgrei@endur en gaeti haft skadleg ahrif 4 samkeppni. bannig virdist oft og ti6um gilda einu hvort
sjonarmidid verdur ofan 4, gagnrynin er dvallt handan vi§ horni8.

A8 mati Vidskiptarads parf ad ganga mun lengra i verndun virkar samkeppni en gert hefur verid, enda
synir reynsla annarra rikja af efnahagskreppnum ad adgerdir til eflingar samkeppni studla ad hradari
endurreisn atvinnulifsins. Vegna bessa telur Vidskiptarad ad innan eignaumsyslufélagsins zetti ad vera
starfandi 6hadur adili med pekkingu 4 samkeppnismalum, sem hefdi pad hlutverk eitt ad fylgjast med
og taka patt i skvérdunum med pad ad markmidi ad tryggja ad samkeppnissjénarmifa sé geett.'
Fyrirkomulag sem betta myndi tryggja frekar ad dkvardanir innan eignaumsyslufélagsins séu teknar &
upplystum grundvelli um samkeppnisleg &hrif peirra.

Vibskiptarad leggur til ad innan eignaumsyslufélagsins verdi starfandi 6hd8ur adili med pekkingu 6
samkeppnismdlum sem meta myndi dhrif dkvardana félagsins ¢ samkeppni.

15j4 9. tl. 4lits Samkeppniseftirlitsins nr. 3/2008, Akvardanir banka og stjiérvalda um framti6 fyrirtaekja 6
samkeppnismérkufum, dags. 12.11.2008.
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Regluger8arheimild ra8herra

Vilskiptarad fagnar pvi a8 gert sé rad fyrir samstarfi vid adila vinnumarkadarins og pingnefndir pegar
kemur a8 métun beirra vimida sem 16g8 skulu til grundvallar pvi hvort fyrirteeki teljist pjédhagslega
mikilvaeg. Miklu skiptir a8 leitad sé sem vifast eftir umsdgnum vi8 vidmid pessi enda munu pau koma
til med ad rada hvad mestu i starfsemi eignaumsyslufélagsins. A8 auki er rétt a8 taka til fyrirmyndar
vid samningu vidmidana pau riki sem fari@§ hafa pessa leid.

Pad hvort rétt sé ad kveda 4 um vidmid bess i reglugerd eda ekki er hins vegar & reiki. Ad mati radsins
er ekki augljés hagur af peirri radstéfun umfram bad ad kveda skyrt 3 um vidmidin i eigendastefnu
rikisins. Kosturinn vid reglugerd er audvitad sa ad par med ver8a vidmifdin mun formfastari, en
haettan er su a8 reglugerdin verdi jafnframt nytt til ad koma 68rum stefnumifum stjérnvalda aleidis,
likt og vir8ist vera gert rad fyrir i 8. gr. frumvarpsins. Hvad pad vardar skytur t.a.m. skokku vid ad setja
eigi i reglugerdina hvernig félagid eigi ad framkvaema solu & eignarhlutum i peim fyrirtzekjum sem
félagid hefur med hondum. A§ mati Vidskiptarads hlytur pad a8 vera & forraedi stjérnar félagsins ad
dkveda soluferlid ad gettum dkvednum meginreglum. Paer meginreglur er svo pegar ad finna f 3. gr.
frumvarpsins sem kvedur & um ad horfa eigi til pess ad koma fyrirtaekjunum i almenningseign vid
solu.

Med opinni regluger8arheimild af pessu tagi er mé réttilega draga [ efa sjélfstaedi stjérnar
eignaumsyslufélagsins. Slikar efasemdir geta dregid ur traverdugleika stjérnarinnar og félagsins |
heild og eru pbar med til pess fallnar a8 draga endurskipulagningu fyrirtaekja & langinn og ryra virdi
eigna félagsins.

Vibskiptara§ leggur til ad reglugerdarheimild raé8herra verdi takmérkud vié pau vidmié er nefnd eru §
6. gr. frumvarpsins.

Vidskiptarad leggur til a8 frumvarpid néi ekki 6breytt fram a8 ganga.

Vir8ingarfylist,
"p\omuw-( T B Ny%ﬁ'f\
Haraldur |. Birgisson
Logfraedingur Vidskiptarads
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Corporate Governance of State-Owned Enterprises: A Survey
of OECD Countries”.

Holding companies

In this type of organisation, the ownership of most or a specific list of SOEs has been transferred to one
or several holdings which are in turn owned by the state and under the responsibility of one Ministry.
This holding organization has often resulted from reforms undertaken mainly in the 1970’s, aimed at
decreasing political interference in the management of SOEs, giving more flexibility to their
management vis-g-vis usual public management rules, and finally tougher budget constraints. In the
Italian case, the IRl holding company was also set up to support the development of the southern region
and to rescue distressed companies.

This type of organisation is not frequent and has shown its limitations. It has led to excessive
indebtedness and has not proven to be efficient either in terms of corporate restructuring or in financial
management, and not even for regional development in the Italian case. In Italy the consolidated debt
of IRl surged to $58.3 billion by 1992, while in Austria, the OIAG debt grew to Euro 37 billion in 1995. In
order to reduce their debts, both holding companies were then given the mandate to reduce their
holdings. From 1992 to 2000, IRl conducted 160 major asset sales, before being liquidated with its
remaining state shares transferred to the Treasury. OIAG was asked to reduce its majority holdings to
blocking minority holdings and to use the proceeds for these sales to reduce its debt to Euro 4 billion by
end-2001. Apart from the former transition economies, only Austria still retains this holding
organisation with the OIAG that controls a significant number of SOEs (Box 2.9) and is the privatisation
agency for the Austrian Republic. The OIAG owns the bulk of the most strategic SOEs and the most
significant ones in size. In this sense, the Austrian model is closer to a centralised model. But the
remaining 76 federally controlled enterprises are under the responsibility of 8 federal ministries. Thus
the Austrian management of SOEs is a hybrid one, with one element of centralisation through a Holding
Company, and one element of decentralisation. The holding organisation is also still prevalent in former
transition countries, as it is also a vehicle to carry out privatisation:

@ In Hungary, the Hungarian Privatization and State Holding Co. (APV Rt.) was founded in 1995. The task
of APV Rt. is the sale and responsibie, marketbased management of state-owned assets determined by
law, as well as to report on and control earlier privatisation transactions. APV Rt. is a one man company
limited by shares, owned exclusively by the Hungarian state. The rights of the general meeting in APV Rt.
are exercised by the Ministry of Finance, as holder of shareholder rights, except for certain rights
reserved for the government and defined in the legislation.

@ In the Czech Republic and in the Slovak Republic, specialised and autonomous bodies were set up in
1991, the National Property Funds, to carry out privatisation and exercise the ownership function over
“non-strategic” and partially state-owned enterprises (Box 2.10). However, sector ministries are also
represented at GSMs and the NPF must exercise its rights in cooperation with sector ministries, even
though it has de facto a large autonomy in doing so. In the Czech Republic however, the ownership
function over strategic enterprises as well as over fully owned SOEs is still exercised by the respective
branch ministries. Thus, considering the respective size of the assets under the responsibility of the NPF

! OECD, Corporate Governance of State-Owned Enterprises: A Survey of OECD Countries, 2005, bls. 59-63
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(altogether 22 billion CZK in net book value) and direct branch ministries’ responsibility (432 billion CZK
in net book value), the Czech model should be considered more as decentralised than centralised.

[% This is the same case in the Slovak Republic. The NPF is the legal owner of shares, but the ownership
rights of most enterprises, being natural monopolies, are still exercised by the sector ministries. Thus
the holding structures remain an exception, except in former transition countries where they are not
supposed to be permanent structures, but should disappear with the completion of privatisation and
restructuring of industry. In the Czech case, a decision was made in June 2003 to liquidate the NPF8
while the NPF of the Slovak Republic will be liquidated in 2007. In other cases, such as in Austria, with
its new mandate of serving as a dedicated privatisation agency, the holding company has come under
close supervision of their countries’ Treasury.9

Box 2.9. The Austrian OIAG

Origins: The origins of the OIAG trace back to 1946 with the first Nationalisation Act. Nationalised
industry, comprising the main banks and the main companies in the heavy industry sector, played in the
following years a very important role in boosting economic reconstruction. In this first phase,
nationalised industry was administered directly by the government through the Ministry of Asset
Protection and Economic Planning and later on through the Ministry of Transport and the Federal
Chancellery. Nationalised industry therefore was used to achieve political goals. For example, it was a
means for ensuring employment and staff was often selected for political reasons rather than for their
business qualifications. Balanced representation of the major political parties became the norm
throughout the enterprises.

Reforms: Direct political influence generated inefficiencies in the long term that caused a series of crises
in the nationalised companies. A long succession of reforms was started in response to various crises:
the first of them took place in 1967 and led to the foundation of OIG which took over the administration
of the majority of the nationalised companies. Crisis also led to a consequent restructuring of the
companies and the loss of thousands of jobs. Three years later the OIG was transformed into a public
limited company (OIAG) and it was restructured again with the formation of the VOEST, a large group
meant to absorb all the nationalised companies that had suffered periods of crisis. Since the OIAG was
still considered a policy instrument to be used against recessions, it continued to report growing losses
and in the mid 1980’s it needed to be restructured again. New industry holdings were formed after
breaking up former conglomerate, financed by the revenues obtained from privatisation and they were
then sold on the stock exchange as private companies. Unfortunately, this approach did not prove to be
successful and after a few years, at the beginning of the 1990’s, the most important nationalised
companies started reporting losses again that the state had to sustain with budget subsides. A new
restructuring took place: the holding was dissolved and a substantial part of the OIAG directly owned
holdings were sold.

Current functions: The OIAG became a privatisation agency. According to the GIAG Act of 2000 the
principal tasks of the company have become nowadays on the one hand the disposal of shares
(privatisation management), on the other hand the holding, administration and exercise of ownership
interests (investment management) in companies in which the OIAG holds shares, or in which such
ownership interests are to be transferred by act of parliament or legal transactions (holdings) and the
acquisition of ownership interests.

Strategy: The strategy of the OIAG has become a dual one: on one hand, it should stimulate an increase
in the value of the investment for which it is responsible and, on the other, it continually examines exit
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scenarios with the aim of achieving partial or complete privatisation of those companies for which
privatisation is envisaged. The two strategies are implemented simultaneously. Beyond the
maximisation of returns, the OIAG is also in charge of securing jobs during the privatisation processes
and improving the Austrian economy and capital market.

Status and size: The OIAG is under the sole ownership of the Republic of Austria and under the political
responsibility of the Federal Ministry of Finance; it fully owns three non listed companies (the Post, the
Postbus and the Bergbauholding) and holds minority positions in Austrian Airlines, Bohler uddehlom
(leader in steel industry), OMV AG (leader in oil and natural gas), Telecom Austria, Voestalpine (steel
company), VA tech (global technology and services group). The size of these companies is significant, as
they employ overall more than 100 000 persons (a high percentage of total employment) and have a
turnover ranging from a minimum of 65.8 million Euro to a maximum of 7 billion Euro.

Source: OIAG Web site: www.oeiag.at.
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