DRAFT QUESTIONNAIRE


Part 1:  The Role of the State

General Information

1
Is the state a minority shareholder in any private business established in your country?


(
Yes (go to Q2)


(
No (no further responses necessary)


Any additional comments?



2
What proportion of your country's Gross Domestic Product (GDP) is represented by such businesses?


(
0 - 5 per cent


(
over 5 per cent


Any additional comments?



3
How are the state's minority shareholdings defined?


(
percentage of shares owned (all types of share)


(
percentage of voting rights owned


(
other (please detail below)




Any additional comments?



4
In approximately how many companies does the state have minority shareholdings (including minority holdings which enjoy special status, e.g. with a ‘golden share’)?



Any additional comments?



5
Are the minority shares held in (tick all that apply):


(
stock exchange companies?


(
unquoted companies?


(
other e.g. partnerships (please detail below)




Any additional comments?



6
Does the state maintain a register listing the details of all the state holdings in privatised businesses?


(
Yes


(
No


Any additional comments?



Rights as a minority shareholder
7
What are the rights of a general minority shareholder under the laws of your country? (Tick all that apply, but do not include any rights which are specific to the state, as special state rights are addressed in subsequent questions.)


(
powers to veto decisions (e.g. a 75% (or 2/3) majority may be needed to pass certain resolutions, so a minority shareholding greater than 25% (or 1/3) can be used to block these resolutions)


(
any powers to require that the company should be wound-up (likely to need support from a majority of the shareholders e.g. 2/3)


(
any powers to block a share redemption by the majority shareholder (such blockage might need only minority support e.g. 1/10)


(
powers to request certain types of shareholder meeting


(
other (please detail below)









Any additional comments?



8
Does the state have the same rights for its minority shareholdings as those detailed in Question 7 above?


(
Yes, it has the same rights (go to Q10)


(
No, it has fewer rights (please detail below and go to Q10)




(
No, it has more rights (please detail below and go to Q9)




Any additional comments?



9
If the state has more rights, have these extra rights ever been exercised?


(
No


(
Yes (please detail below)




Any additional comments?



Objectives of the minority shareholding(s)

10
Has the state become a minority shareholder as a part of a process of (tick all that apply):


(
acquiring private sector businesses or shareholdings in them?


(
privatising formerly state owned businesses?


(
setting up joint ventures with private businesses?

(
other (please detail below)?




Any additional comments?



11
Has the state set any specific objectives with regard to its minority shareholdings e.g. to (tick all that apply):


(
protect the taxpayer's investments?


(
ensure the business is soundly run on a commercial basis?


(
pursue strategic economic goals?


(
promote growth in employment?

(
increase international investment?


(
obtain taxes and dividends from the efficiency of the private sector?


(
promote shareholding by the general public?


(
raise money for the state through the sale of shares?


(
other (please detail below)?




Any additional comments?



12
Has the state sold any of its minority shareholdings?


(
Yes


(
No


Any additional comments?



13
Is the state likely to sell its remaining minority shareholdings?


(
Yes, all of them


(
Yes, some of them


(
No


(
Don’t know

Any additional comments?



Responsibility for the minority shareholding(s)

14
Who is responsible for looking after the state's rights as minority shareholder?


(
government ministry


(
privatisation agency


(
other (please detail below)




Any additional comments?



15
Does the responsible body (Q14) have representation on the Boards of the private companies?


(
Yes, on all


(
Yes, on some

(
No


Any additional comments?



16
Does this body have access to the expertise it needs to monitor the shareholdings and the achievement of the state’s objectives?


(
Yes


(
No


Any additional comments?



17
Has the state introduced any measures in relation to its exposure as a minority shareholder, to reduce the moral hazard it faces (implicit guarantees or additional obligations for the state going beyond its original investment and the concept of limited liability) e.g. distancing the state by use of a holding company?


(
No


(
Yes (please detail below)




Any additional comments?



Competition Issues

18
Are there any indications that minority shareholdings by the state in privatised companies are distorting competition?


(
Yes (go to Q19)


(
No (go to Q20)


Any additional comments?



19
What are the indications (tick all that apply)?


(
complaints by industry


(
unexpectedly high or low share prices


(
newspaper reports


(
other (please detail below)




Any additional comments?



20
Has the state taken any measures to reduce the risk of such distortions of competition?


(
No


(
Yes (please detail below)




Any additional comments?



21
Please give one or two examples of the impact of the state’s defence or neglect of its responsibilities as minority shareholder.











