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YBennueHre OCHOBHOI'O KanuTaja: Kak 00eCIeunTh
COOTBeTCTBUE perynupoBanuio EC? 1/21/25

[_ Crapwwi topuct, PwC Legal
L Sarmite Zakovska

FocyfapCcTBEHHaa noaaep)KKa npeanpuaTuin 4acTo acCoLUNpyeTCs C NPsAMbIMU Cybcnansamm, rpaHTamum
WV HaNoroBbIMK JibroTamu. OOHAKO BJIOXKEHME rocyaapcTBa UaK caMoyrnpaB/ieHUs B OCHOBHOM KanuTan
npeanpuaTns, 4T0 MOXKET BblpaXaTbCs B NPUobpeTeHUn akuuii nan LoJen, UMyLLeCcTBEHHOM BJI0XKEHWM
(nepenayva HeaBMXUMON COBCTBEHHOCTM, 060PYAOBaHMA) MU peKanuTann3auumn, Toxxe ABASETCS BULOM
roCyapCTBEHHOW MOALEPXKW. BaXKHO MOMHUTDL, 4TO Ntoboe BNOXKEHMNe rocyfapCTBEHHbIX CPeCTB

B OCHOBHOW KanuTan NnpeanpusaTus, KoTopoe 0TBEYaeT KpUTepusaM, npefyCcMoTpeHHbIM cTaTbern 107
llorosopa 0 hyHKLMOHUPOoBaHMN EBponeickoro cot3a (APEC), cynTaeTcs rocyaapCTBEHHOW
NoOAEPXKOM N NoAYMHAETCS peryampoaHuio EC. 3To cywecTBeHHas owmnbka, KOTOPYHO CTPaHbl-
YHYaCTHWLbI MHOT 4@ AOMYCKAT, MOCKOAbKY UFTHOPUPYETCS TOT (hakT, 4To noboe Takoe BAOXKEHNe
LO/MKHO OLEHNBATLCSA B COOTBETCTBUN C AAaHHBIMU KPUTEPUSMU, HTO MOXKET NPUBECTU K HE3AKOHHOMY
npefoCTaBAEHNIO FOCYAAPCTBEHHON NOALEPKKMN.

Onpegnenss, ABAAeTCS i BAOXKEHWE rocy4apCTBEHHOW NOALEPXKKOM, BaXKHO 3HaTb ero uenb. K npumepy,
€CNN roCylapCTBO BKaAblBAaeT HEABMXUMY COBCTBEHHOCTbL B OCHOBHOW KanuTaJs CBoero obLiecTsa
KanuTana, Hy>KHO ONpeaennTb, 415 Yero oHa 6yaeT Ncnosib30BaThCs - B XO3ANCTBEHHON AEATENbHOCTY
(Hanpumep, oNs8 cOayvn B apeHay) nn 4N BbiNOJHEHUA 3a4ay rOCYAapCTBEHHOIO ynpasaeHus. B ciyyae
X035MCTBEHHOWN AEATE/IbHOCTY B/I0XKEHWE OLLEHNBAETCS COr/laCcHO PErynpoBaHUI0 NOALEPKKM
KOMMepYeckon aeatensHocTn B EC nyTem NpoBepKn COOTBETCTBMUSA BCEM YETLIPEM MPU3HAKaM
roCyaapCTBEHHON noaaep)Xku. NMoapobHee 0 CyTy rocynapCTBEHHON NOAAEPXKKN Npeasaraem NpoynTaTb
B Hallen CcTaTbe.

Bo n3bexxaHune npenocTaBNeHNA SKOHOMUYECKUX NPENMYLLECTB U COOTBETCTBEHHO KBandukaumm
BJIOXKEHUS Kak rocydapCTBEHHOWN NOAAEPXKN 0COBeHHO Ba)kHO obecneynTb COOTBETCTBUE
roCyapCTBEHHOr0 UM MYHULIMMANLHOMO BAOXKEHMNSA PbIHOYHBLIM YC/IOBMAM. 9TO O3HaYaeT, YTO pa3Mep
N YyC/IOBMA BJIOXKEHUS HE [0J/KHbI ObITb B1aronprusaTHee TeX, Ha KOTOPbLIE NMPU PaBHbIX YCIOBUAX
cornacmnncs 6ol YaCTHLIN MHBECTOP. Ecnn, HanpyuMep, rocyAapcTBO BKAaAblBAET B OCHOBHOM KanuTal
NPeanpuUATAS HEABUXKMUMYIO COBCTBEHHOCTL MO LIEHE HIXKE PbIHOYHOW WK NPefoCTaBAsfET apyrue
HnaronpusATHbIE YCI0BMA, Takas CAeIKa MOXET CYMTaTbCA rocyaapCTBEHHON NoaaepXKon. MNo3Tomy
BaXXHO NMPOBECTN HE3AaBUCUMYIO OLEHKY aKTMBOB M NOAr0TOBMTL NoapobHoe oboCcHOBaHMe
3KOHOMMYECKOM OnpaBAaHHOCTU caenku. MoapobHee 0 NpuHLMNE YaCTHOro MHBECTOPa Npeasaraem
npoYMTaTb B Hallen cTaTbe.
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Bonpoc Bno)xeHn rocygapcTBa B OCHOBHOW KanuTaa 0cobeHHO akTyaneH Oas NpeanpuaTun,
NCNbITbIBAIOWMX PUHAHCOBbIE TPYAHOCTW. B JTaTBMM M3BECTHLIMU NPMMEPaMUN SBASIOTCS BJIOXKEHUA
rocyagapcTBa B akLMoHepHoe obuwecTso AS Air Baltic Corporation (airBaltic) n rocygapcteseHHoe
akumoHepHoe obuiecTso Starptautiska lidosta Riga, koTopble 66K coriacoBaHbl ¢ EBponenckon
KOMUCCMEN B LLensix COOTBETCTBUA yCnoBusiM EC 0THOCMTENbHO KOHTPOASA FrOCy 4apCTBEHHON NOAAEPKKM.
JaHHble C/lyYan NoKasbIBatoT, YTO FOCYAAPCTBEHHbIE BAOXKEHUSA MOrYT BbiTb KaK pa30BbIMU MepaMmn, Tak
N DONrOCPOYHBIMU UHCTPYMEHTaMm cTabunmsaumm. BaXxHO MOMHUTL, YTO MNOCTEMNEHHbIE BOXKEHUS

N N3MEHEHUNS B YCIOBUAX OKa3aHMA MOALEPXKKM TOXKE HYXKHO NepeoLeHNBaTh U COrnacoBbiBaTh

B COOTBETCTBMM C perynmposaHmem EC.

YMeHbLUeHe OCHOBHOMO KanuTasa, T.e. 0TKa3 OT roCyAapCTBEHHbIX CPELCTB, TOXKE MOXET CYATATHCS
roCy[apCTBEHHOW NOALEP)KKOW, C/IN OHO HE COOTBETCTBYET NPUHLMMY YaCTHOrO MHBECTOpa. [103TOMy
B TaKMX CUTYaLMAX TaKXKe HY>KHO COB/0AaTb PErynpoBaHNE KOHTPOJIS roCy4apCTBEHHON NOAAEPKKM
B EC. OTKa3 OT BNOXEHUS, KaK 1 pa3MeLLEeHNe BNIOXKEHNS, A0JIKEH OLEHMBATLCS B COOTBETCTBUM

C PbIHOYHbIMY YCIOBUSMMU.

Brno>xeHve rocyapCcTBa WM CaMoynpaBieHUs B OCHOBHOM KanuTan NpeanpusaTus - BaxxHas gopma
roCy[apCTBEHHOW NOAAEePXKKYM, KOTOPAs MOXXET CO34aBaTh KOHKYPEHTHbIE NMPEerMYLLEeCTBa, 13-3a Yero
OHa NOANEXMUT TLLATEIbHOW OLLEeHKe B COOTBETCTBMU C ycnoBusmMu EC. JlaTBUIACKME NpUMepbl HarNsagHoO
WANIOCTPUPYIOT, YTO TAaKOro poAa noanepXka MoXKeT UMeTb peLlatoliee 3HaYeHne AN CyLLecTBOBaHNS
CTPaATErnyeckn BaXKHOro NpeanpusaTus. 3To NoavyepkmBaeT HeobXxoaMMocTb cobtoaaTh PbIHOYHbIE
YyCNOBMS, MPUHLIAMN YaCTHOro MHBECTopa 1 obecneynBaTb 060CHOBAHHbIN NMPOLIECC NPUHSATUS PeLUEHWIA.
Cneumanuctbl PwC npefoCcTaBnsioT KOHCYbTALMM 1 OKa3blBalOT COLENCTBIE MO BONPOCaM
roCyapCTBEHHOW NoAAepP KM, MOMOras KJAVeHTaM OPUEHTUPOBATLCS B CZIOXKHOM PErympoBaHMm

M NPUHUMATbL CTPaTermyecky 060CHOBaHHbIE pelleHuns. CBSXKUTECh C HaMK, YTobbl y3HaTb BosbLue!
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