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Source: OECD (2017), The Size and Sectoral Distribution of State-Owned Enterprises, OECD Publishing, Paris.
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Country

Target

Company specific interventions

Austria
Belgium

Finland

France and the
Netherlands

Germany

Hong Kong,
China

Israel

Italy

Korea

Latvia

New Zealand

Norway

Portugal

Singapore
South Africa
Sweden and

Denmark

Switzerland

Austrian Airlines
Brussels Airlines

Finnair

Air France-KLM

Condor
Lufthansa

Cathay Pacific
Airways

El Al

Alitalia

Korean Air

Air Baltic

Air New Zealand

Norwegian Air

TAP

Singapore Airlines

South African
Airways

Scandinavian
Airlines SAS

Swiss

Industry-wide programmes

United Kingdom

United States

Three airline
companies

Airline industry

Measures implemented/announced

Loan guarantees
State loan

Loan guarantees plus a rights issue to all
shareholders underwritten by the state

Mostly loan guarantees, plus a state loan

Loans by federal and regional government
Equity, loans and convertible debt

A combination of share and warrant purchases
and a bridge loan

Loan guarantee and stock issuance.
Nationalisation

Bond purchases

Recapitalisation

State loan convertible to equity

Loan guarantees (conditional on a debt equity
swap with the private creditors)

Loan and capital injection

Equity and convertible debt issuance. The state
acts as investor of last instance

Recapitalisation by the state owner
Loans, loan guarantees, hybrid notes and stock

issuance.

Loan guarantees (sureties)

State loans

Mix of grants, redeemable loans and warrants

Equity investment
by state?

No
No

Potentially

No

No
Yes

Yes

Yes

Yes

No

Yes
Potentially
No

Yes

Potentially

Yes

Yes

No

Potentially
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OECD Guidelines on
Corporate Governance of
State-Owned Enterprises

2015 EDITION
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Recurrent review and public disclosure of ownership rationale

State ownership function

Competitive neutrality in the market place in presence of SOEs

Equitable treatment of shareholders and other investors

Stakeholder relations and responsible business

Disclosure and transparency

Responsiblities of boards of SOEs

® Progress ® | imited progress = No changes = Regression
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independent
44%

Mixed public
& private
sector
/independent
39%

Mostly public
sector

17%




HAT B 2 EIERIPEE

» 7

o ATBCAMMIIFIENXN T - SHREFRRAS - ATZETF
R Z DI T FNRER K
- BEEEEASEESERITENDZETIER - £R1EBSIH
BRF A B ARRBERMEERERR - — P EENHIFZ,
é% ANEBATINEScEFEMEENTE -
« FRUNEXRSZLM FIREEESEMSHIETSERR

#H%IJ TEZHEERLWSERIMIE L E BN — L
7. ROUABKFLULEBHNATSEIRELEER -

BRI VKA Ak 2w a3 R 4%
https://www.oecd.org/corporate/corporategovernanceofstate-
ownedenterprisesinasia.htm

24 H R (2020), WM EAG A5 B HEZR

www.oecd.org/corporate/transparency-frameworks-soes-asia-2020.htm
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https://www.oecd.org/corporate/guidelines-corporate-governance-soes.htm
https://www.oecd.org/corporate/ca/Implementation-Guide-ACI-Guidelines.pdf
https://www.oecd.org/corporate/corporategovernanceofstate-ownedenterprisesinasia.htm
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http://www.oecd.org/corporate/soes/
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