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Dne 17. unora 2010 se Evropsky hospodaisky a socialni vybor, v souladu s ¢l. 29 odst. 2 jednaciho
tadu, rozhodl vypracovat stanovisko z vlastni iniciativy k tématu

Financni spoluucast zaméstnancii v Evropé.

Specializovana sekce Zaméstnanost, socidlni véci, obCanstvi, kterou Vybor povéfil pripravou praci na
toto téma, ptijala stanovisko dne 2. zafi 2010.

Vzhledem k novému funkénimu obdobi Vyboru se shromazdéni rozhodlo hlasovat o tomto stanovisku
na fijnovém plenarnim zasedani a jmenovat pana Alexandera GRAFA von SCHWERIN hlavnim
zpravodajem v souladu s ¢lankem 20 jednaciho fadu.

Na 466. plenarnim zasedani, které se konalo dne 21.fijna 2010, piijal Evropsky hospodarsky
a socialni vybor nasledujici stanovisko 170 hlasy pro, 9 hlasti bylo proti a 22 ¢lenti se zdrzelo

hlasovani.
*
* *
1. Zavéry a doporuceni
1.1 Finan¢ni spoluucast zaméstnancti (dale FSZ) pfedstavuje moznost, jak podniky

vvvvvv

europeizace hospodarské ¢innosti. Evropsky hospodaisky a socialni vybor chce proto timto
stanoviskem z vlastni iniciativy prispét k SirS§imu povédomi o tomto tématu. Cilem je
povzbuzeni Evropy k vypracovani ramce, ktery bude podporovat hospodaiskou a socidlni
soudrznost Evropy tim, Ze usnadni uplatiovani FSZ na rGznych rovinach (napf. hmotna
zainteresovanost, podil ve formé akcii, spofeni zaméstnanci).

1.2 Spolecné s rustem Evropy rozsifovaly svou pfeshrani¢ni Cinnost také podniky, mezi nimi
imalé a stfedni podniky. Jednou z priorit strategie Evropa 2020 je zdlraznit provadéni
Small Business Act, zejména s ohledem na zlepSeni finan¢ni situace malych a stfednich
podnikii. FSZ mulze byt jednim z mechanizmt, které podpofi tento cil, a posili tak
konkurenceschopnost evropskych malych a stfednich podniki. Nezavisle na velikosti
podniku museji modely FSZ respektovat feSeni na urovni podnikli a chranit prava
zameéstnancil za ucelem zohlednéni rozmanitosti podniku a statt.
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1.3 Toto stanovisko z vlastni iniciativy ma tedy

>

obnovit debatu o FSZ na evropské urovni a poskytnout nové impulzy pro debatu na
urovni celé EU;

» upozornit vei‘ejnost na toto téma a povzbudit socialni partnery jak na urovni EU, tak na
urovni Clenskych statl, aby se timto tématem podrobné zabyvali,
» stanovit piekazky ptreshrani¢ni FSZ a predloZit moZna reSeni;
» tam, kde je to vhodné, vyzvat evropské instituce k vypracovani feseni;
»  vyjasnit otevicené otazky, kterymi je tieba se dale zabyvat.
1.4 Zavedeni FSZ musi byt dobrovolné. FSZ nesmi nahrazovat stavajici odmény, nybrz musi

byt dopliikem k systémim odménovani anesmi brzdit vlastni vyjednavani o mzdach

a platech. Pro zaméstnance musi byt pochopitelnd a dopliiuje tak jiné zplsoby tucasti

zameéstnancii. FSZ by meéla byt nezdvislda na dichodovych systémech. V individualnich

pripadech vSak miize byt dopliikovou soucasti dichodového zabezpeceni.

1.5 Zadouci ucinek FSZ spociva v nasledujicim:

>
>

>

zvysit mistni kupni silu, a tim i podnikatelské moznosti regionu;

jako vysoce kvalitni prvek Fadného Fizeni podniku pfispivat k zvySeni piijmu
prostiednictvim ucasti na uspéchu podniku;

pusobit motivacné jako soucast rozSifovani majetku a pfispivat prostiednictvim vyssi
identifikace s podnikem k vazani zaméstnanci.

1.6 Z tohoto divodu EHSV 7ad4, aby Rada vydala nové doporuceni (jako napt. 92/443/EHS ze
dne 27.7.1992) tykajici se podpory Gcasti zaméstnanct na zisku a uspésném podnikani, a také

predlozila navrhy, jak ma byt naloZeno s ptekazkami pro preshranic¢ni plany.

1.6.1 Piitom by mé¢la byt na evropské urovni provedena nasledujici vhodna opatieni:

1)
2)
3)

4)

5)

usnadnit uplatiiovani FSZ v celé EU na zakladé spole¢nych zasad,

analyzovat zvySeny podil a nejriznéjs$i formy FSZ a srozumitelné je pievést do praxe, aby
se tak usnadnilo jejich pouZivani zejména v malych a stiednich podnicich;

podnikiim s preshrani¢ni pisobnosti by se mélo dostavat podpory pii prekonavani
predevsim danovych piekazek v ramci ptislusné zemé EU nebo EHP, aby tak mohlo byt
1épe dosazeno cilll vétsi loajality a sounaleZitosti zaméstnancd prostiednictvim FSZ;
vypracovat formy FSZ, které zlepsSi predevSim nabidku ze strany podnikd, ucast
zameéstnanctl, individudlni podporu spofeni a investic, rostouci Ucast zaméstnancii na
vysledcich podniku a pfeshrani¢ni prevedeni naroki;

pozitivni spolutcast podilejicich se zaméstnanc by diky vniméni vlastnickych prav
astim spojené odpovédnosti mohla piispét k posileni Fizeni podniku (corporate
governance);
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7)

8)

9)
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i nadale by mély byt zvefejiiovany a tim rozsifovany priklady osvédcenych postupii ve
FSZ. Odpovidajici ¢innosti by mély v rozpoétu EU disponovat vlastni rozpoctovou
linii;

FSZ jako model prevzeti podniku zaméstnanci (employee-buy-outs) je vhodny pro
zvyseni kontinuity a tim i konkurenceschopnosti evropskych podnikii a zaroven k jejich
propojeni na region;

platy a kupni sila zaméstnancl zaostavaji za ptirtstky produktivity a piijmy akcionaid'.
Dopady krize finan¢nich trhi budou mit negativni nasledky ina zaméstnance. FSZ by
mohla byt v zavislosti na své formé ¢astenou kompenzaci za ztratu kupni sily
a opravnym nastrojem opakujicich se vykyvi, ale neméla by nahradit rist mezd
a plati;

mely by byt vytvofeny informacni zdroje o provadéni FSZ jak pro podniky, tak pro
zameéstnance, jakoZz i vzdélavaci kurzy a poradenstvi nezavislych instituci, tzn. nevladnich
organizaci;

10) tam, kde jsou obvykla kolektivni vyjednavani, by podminky pro FSZ mély byt upraveny

1 v ramci kolektivnich smluv.

Rada Evropské unie a Evropska komise

Doporuceni Rady (pozdéji Rady Evropské unie) o podpofe ucasti zaméstnancii na vynosech

podniku2 zavedlo jiz v roce 1992 tyto v§eobecné zasady, které EHSV podporuje:

vypocet pomoci predem definovaného vzorce;
uplatiiovani nad ramec tradi¢niho systému odménovani;
variabilita spolutcasti v zavislosti na uspéSnosti podniku;
zvyhodiiovani vSech zaméstnanci;

pouziti v soukromych i vefejnych podnicich;

pouziti v podnicich vsech velikosti;

informovani a Skoleni zaméstnancu v otazkach modeld;

dobrovolné zavedeni a spoluticast na modelech.

Ve sdéleni Komise Rdmec pro podporu financni spoluti¢asti zaméstnanci’ byly tyto zasady

Dalsi ptiklady viz D. Vaughan-Whitehead, The Minimum Wage Revisited in the Enlarged EU, 2010, Edward Elgar-MPO.

2. Souvislosti

2.1
— pravidelné pouzivani;
— jednoduchost modeld;
potvrzeny.

1

2

92/443/EHS.

KOM(2002) 364 v kone¢ném znéni.
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4.

Zpravy PEPPER vypracované z povéieni Evropské komise
Vysledky: pozitivni dynamika FSZ

Zpravy PEPPER dokladaji pfetrvavajici vyznam tohoto tématu pro evropskou politiku: zprava
PEPPER-IV* konstatuje neustile rostouci rozSirovani FSZ v EU-27 béhem poslednich
10 let. V obdobi 1999-2005 se zvysil podil podnikti nabizejicich modely kapitalové
spolutasti oteviené vSem zaméstnanctim o 5 procentnich bodt z primérnych 13 % na 18 %,
vicéi modelim spoluti¢asti na zisku o 6 procentnich bodt z primérnych 29 % na 35 % (idaje
CRANET, vazeny prumér vSech zemi). Zvysil se rovnéz podil zaméstnancti, ktefi se modela
Ucastni, i kdyz jen v mensim rozsahu (iidaje European Working Conditions Survey, EWCS).

Doporudeni:

Ve zpravé PEPPER IV se navrhuje vydat doporuceni Rady Evropské unie k evropské
platformé pro FSZ. V souladu se zasadou dobrovolnosti obsahuje nadnarodni stavebnicovy
model v§echny pouzivané formy finanéni spoluucasti:

1) cast na zisku (v hotovosti, s odkladem nebo formou akeii);

2) individualni kapitalova ucast (zaméstnanecké akcie nebo akciové opce);

3) formou ESOP (model kolektivni kapitalové ucasti, financované zucasti na zisku,
vyplacené nad ramec mzdy).

To zaroven otevira prostor pro nové formy FSZ. Pii hledani nejvhodnégjsiho feseni by bylo
mozné vechny prvky vzajemné kombinovat.

Podpora dobrovolnych daiiovych pobidek

Danové pobidky nejsou sice neodmyslitelnym predpokladem FSZ, avSak v zemich, které je
nabizeji, ptisobi jednozna¢né¢ pozitivn€é. Nehled¢ na vyluénou pravomoc clenskych statd
v otazkach zdanéni mtize koordinace, konsensus a vzajemné uznavani usnadnit provadéni
FSZ v preshrani¢né ¢innych podnicich. Vypocet ,,u¢innych danovych sazeb* pro standardni
scénafe by umoznil pfimé srovnani zemi EU-27 a tim by zarucil dal§i harmonizaci. Zistanou-
li dobrovolné, ptedejde se konfliktim s vnitrostatnim pravem.

Prehled stavajici situace

Socialni partnefi a rozhodujici politi¢ti ¢initelé potiebuji jasny podrobny piehled pouzivanych
vnitrostatnich modeld, jejich rozsahu a vyuzivani. Dosud neexistuji zaddné prizkumy

The PEPPER IV Report — Assessing and Benchmarking Financial Participation of Employees in the EU-27, Berlin, 2009;
http://www.eurofound.europa.eu/areas/participationatwork/pepperreports.htm; shrnuti v némcéing, francouzstiné a anglictiné na
odkazu http://www.intercentar.de/en/research/focus-financial-participation-of-employees/.
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zaméfené na mezinarodni udaje k FSZ. Tato mezera by méla byt zaplnéna, naptiklad
pravidelnymi prizkumy.

Pripravné prace na projektech podporovanych Komisi: ,,stavebnicovy model* pro
pristup na drovni EU

Aby bylo mozné vytvofit spojeni mezi mnozstvim nejriznéjSich modeld FSZ, jez v EU
existuji, podpotila Komise pfipravné prace na tzv. ,,stavebnicovém piistupu‘ (,,building block
approach“)s. Vném se rozliSuji tii zakladni evropské modely FSZ (ucast na zisku,
individualni kapitalova ucast a forma ESOP, viz také pfiloha).

Stavebnicovy prfistup odpovida poZadavkim Evropské komise (transparentnost,
nediskriminace apod.). Zaruka danovych vyhod neni ani podminkou, ani se nevylucuje.
Vsechny prvky jsou dobrovolné jak pro podniky, tak pro zaméstnance, a mohou byt vzajemné
kombinovany v zavislosti na specifickych potfebach podnikii.

Zprava PEPPER-IV obsahuje domnénku, ze nadnarodné pouzitelny model FSZ téSici se
jednotné podpoie ve vSech Clenskych statech EU by zvysil pfitazlivost FSZ pro vSechny
zucastnéné. Z jednotného modelu s nizsi administrativni zatézi by mély prospéch ptedevsim
podniky se sidlem ve vice zemich, coz by zaroven zlepsilo ptenositelnost mezi jednotlivymi
staty. Malé a stiedni podniky by mély prospéch z ptehledné jednoty a porovnatelnosti modeld
FSZ.

Do vypracovani takového modelu pro celou EU ma byt prozatim usilovano o vzajemné
uznavani riznych modell finan¢ni spoluucasti pouzivanych v jednotlivych zemich, a to
veetné jejich danového osetieni.

Vyhody, které mluvi pro dal$i rozsifovani FSZ
Vyhody finanéni spolutuiéasti pro podniky

I. S ohledem na strategii Evropa 2020 miize zavedeni FSZ pomoci podnikiim v Evropé, a to
zejména malych a stFednich podniki, zlepsit konkurenceschopnost, a to diky tomu, Ze
se — vdobrych ispatnych Casech — zvysi soundlezitost a loajalita kvalifikovanych
zameéstnancil. FSZ tim ptispiva i k udrzitelnému zabezpeceni budoucnosti.

II. Cast finanéni prosperity podniku se pfenese na mistni zaméstnance, coz opét prispéje ke
zvySeni regionalni kupni sily.

III. FSZ mtize napomoci pii zvladani demografickych zmén, protoze ptredev§im vysoce
kvalifikovanym zaméstnanclim, o néZ je na trhu prace nejvétsi zajem, nabidne atraktivni
misto k praci a pro Zivot. To podporuje ziskavani kvalifikovanych pracovnich sil.

Vysledky v J. Lowitzsch a kol., Mitarbeiterbeteiligung fiir ein Neues Soziales Europa (Ugasti zam&stnancti k nové socialni
Evropé€), Berlin/Patiz/Brusel 2008; Rim 2009, Krakov 2010; k dispozici v némcing, francouzstiné a angli¢tiné na
http://www.intercentar.de/en/research/focus-financial-participation-of-employees/.
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IV. Zlepsena motivace diky FSZ napomahd ke zvySovani produktivity podniku a ke
zlepSovani kvality jeho Fizeni.

V. FSZ muze — v zavislosti na tom, zda jde o cizi nebo vlastni kapital — zvySovat navratnost
nebo podil vlastniho kapitalu podniku. To mize znamenat vyhody pfi ziskavani ciziho
kapitalu a rovnéz zlepSovat rating podniku.

VI. FSZ jako pievzeti podniku zaméstnanci, formou kompletniho ¢i ¢astecného prodeje
podniku zaméstnancim, je vhodnym nastrojem pro malé a stiedni podniky a rodinné
podniky pro zaruéeni jejich dalsi existence’”.

Vyhody finanéni spoluti¢asti pro zaméstnance

I.  Prostiednictvim FSZ mohou zaméstnanci dobrovolné ziskavat pfijem nad ramec
stanoveny pracovni nebo kolektivni smlouvou.

II. Zaméstnanclim se tak otevird Sance na jednodussi a dlouhodobé ukladani kapitalu, coz
jim mtiZze umoznit ziskat dopliujici zdroj ptfijmt pro Zivot v dichodu.

III. Zaméstnanci, ktefi se mohou podilet na podniku, maji pocit, ze jsou diky své iCasti na

IV. FSZ jim nabizi Sanci, jak zvySit samostatnost na pracovisti a podilet se na budoucich
strategiich podniku. Timto zplisobem mohou zaméstnanci ptispivat k dlouhodobému
zabezpecovani svych pracovnich mist.

V. Jako dopliikkovy zdroj ptijml vedle stalého platu zlepSuje FSZ finanéni situaci a pomaha
prekonat obdobi krizi nebo kariérnich nejistot.

VL. Pro stale evropstéjsi trh prace by vSak bylo vhodné, aby bylo mozné pii zméné
pracovniho mista do jiné zemé uznat formy FSZ a pienést je sebou.

VILYV piipadé restrukturalizaci nebo Kkrizi postihujicich ob&é smluvni strany mohou
zaméstnanci, ktefi si zachovaji svd pracovni mista a stejné mzdy, v zajmu zachovani
pracovnich mist svilj podnik do¢asné podpotit.

Prevzeti podnikiu a kapitalova ucast

Evropska komise’ poukazuje na to, zZe v souvislosti se starnutim evropského obyvatelstva
prestane v EU bchem nadchazejicich deseti let podnikat jedna tfetina podnikatelt, hlavné
téch, kteti vedou rodinné podniky. To znamena vysoky narist pievodia podniki, které by se
kazdy rok mohly dotknout az 690 000 nekotovanych podnikti a 2,8 milionu pracovnich mist.
Malé a stfedni podniky jako nejvétsi zaméestnavatelé hraji v politice zaméstnanosti klicovou
ulohu. S tim souvisi i otazka, zda se dokazi podniky postizené generacni zménou, a s nimi
i souvisejici pracovni mista, udrzet. Za této rostouci potfeby pfebirani podnikd se muze
vhodné vytvoreny model FSZ uplatnit jako koncept piedavani vedeni podniki.

Tento aspekt jiz zdlraznila Evropska komise v doporu¢eni Pfenos malych a stiednich podnikd, 94/1069/ES, a potvrdila to ve
sd&leni o pievzeti malych a stiednich podniki (U¥t. vést. C 93/2, 28.3.1998).

Ve sdéleni Provadéni lisabonského programu Spolecenstvi pro rist a zaméstnanost, KOM(2006) 117 v kone¢ném znéni.
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Modely ESOP mohou byt vyuZity zejména pro predavani vedeni podnikl (viz pfiloha).
Hlavni charakteristikou modelu ESOP je, Ze byl specificky vytvoten pro nekotované podniky.
Vyzyva vlastniky podnikii k tomu, aby podniky pievedli na své zaméstnance a neprodavali je
tietim osobam, a predpoklada postupné dosazeni 100% vlastnictvi podniku zaméstnanci. To
umoziuje vlastniktim, kteti chtéji prodavat, aby své podily prodali, aniz by tak nutili ostatni
vlastniky k prodeji. Zaméstnanci pritom nemusi investovat zadny vlastni kapital, nebot’ zisk
podniku ze strany jeho zaméstnanci je financovan podilem na zisku, ktery je vyplacen
k vyplaté zaméstnance. Z toho divodu nepiina$i tento model pro zaméstnance zadna
podstatna dodatecna rizika. V piipad¢ kratkodobého pievzeti vétSiho podilu bude vyuzito
financovani prostfednictvim tivéru s prumérnou délkou na 7 let, které bude splaceno ze ziskd.

Pro ptipad pievzeti vedeni podniku je tfeba mit pro budouci evropsky ramec vyslovné na
zieteli také osvédceny model druZstev. Existuji ptiklady osvéd¢enych postupt (viz priloha)
pro ptevzeti podniku zaméstnanci formou druZstva, ¢imz se zabranilo zavieni podniku,
protoze nebyl nalezen pokracovatel. EHSV je toho nazoru, ze tato velice specificka otazka
vazby mezi financ¢ni spoluti€asti a prevzetim podniku zaméstnanci by se méla jako takova
tesit ve zvlastnim dokumentu.

Krize podniki a kapitalova ucast

Podniky mohou prochézet i finanén¢ obtiznymi obdobimi. V takové situaci je prioritou
jejich zachovani. Ve vyjimecnych pfipadech restrukturalizace nebo krize postihujici obé
smluvni strany by méla byt financni spoluicast mozna, je vSak tfeba zvazit pripadné
nevyhody této ucasti. Je pfi tom nezbytné nalézt udrzitelné feseni, které zaméstnanctim, jiz si
udrzeli své pracovni misto astejnou mzdu (s ohledem na flexikuritu ana obdobi
nezaméstnanosti a/nebo rekvalifikace), dovoli dlouhodobou spoluti¢ast na oziveni podniku
a hospodafstvi. Odavodnény vlastni zijem zaméstnanci na hospodarnosti atim na
dlouhodobé prosperité se tak pozitivné promitne i do podniku.

Financni spoluucast na podniku, v némz zaméstnanec pracuje, je Casto oznacovana za dvoji
riziko. Castym argumentem kritiki FSZ je, Ze v piipadé insolvence je kromé pracovniho
mista ohrozen i kapital, ktery zaméstnanci investovali. Pfi tom je nezbytné jasné rozliSovat
mezi takovou kapitalovou ucasti, jez nema zadny vliv na mzdu (,,on top*), a takovou, kdy
jsou uspory zameéstnanci investovany do podniku, v némz jsou zameéstnani. Ve druhém
pfipad¢ by mély byt naroky zaméstnancl uspokojeny prednostné, tedy pted naroky ostatnich
vetiteld, dojde-li k likvidaci nebo tpadku. Daéle je tfeba vyvinout feSeni, k nimz patii
sdruZovani rizika nebo zajisténi pro pfeshrani¢ni ptipady.

Rizeni podniku a kapitalova ucast
Nehled¢ na jiné formy spolurozhodovani a spoluptisobeni na rozhodovani podniku, maze vést

kapitalova ucast — v zavislosti na struktufe — ke spoluti¢asti na rozhodovacich procesech,
napf. prostirednictvim akcionaiskych hlasovacich prav. V ptipadé¢ akcii jako ti€asti mohou

SOC/371 — CESE 1375/2010 DE-JV/DK DE-DK/EG/ss DE-EG/DK/tv DE-HM/ml vl



3.5.2

3.53

3.54

3.6

3.6.1

3.6.2

3.63

-8-

byt hlasovaci prava akcionait vykonavana bud individualné ¢i  kolektivné,
napf. prostfednictvim investi¢ni spolecnosti.

Podniky, které ve vétsi mife vydavaji akcie zaméstnancim, maji narocnou, ale trpélivou
a vérnou skupinu akcionaria — své vlastni zaméstnance. To dava témto podnikim lepsi
odolnost proti dnes pfevazné kratkodobému zaméfeni finan¢nich trhG. UdrZitelna
podnikatelska rozhodnuti a diraz na dlouhodobou socialni odpovédnost podnikd (CSR)
misto nadmérné ochoty manazeri riskovat predstavuje zadouci vedlejsi efekt této formy FSZ.

Ucast zaméstnancti jako akcionaiti podporuje orientaci na dlouhodobé zijmy podniku.
Pravdépodobnym disledkem je dobré Fizeni podniku, jez piispivd k jeho dlouhodobému
udrZeni.

Kdo ma spolutcast na podniku, v némz sam pracuje, chce samoziejmé také plny piehled
o hospodarskych vysledcich a spoluucast na rozhodovani. SpolutcCast zalozend na
spoluvlastnictvi tak jde ruku vruce se spoluucasti zalozenou na pravech na informace,
konzultace a spolurozhodovani.

Kapitalova ucast a ucast na rozhodovacich procesech

Navzdory obvyklym obavam — zejména v podnicich bez dosavadni zkuSenosti s financni
spoluucasti — vSak FSZ neomezuje podnikatele v jeho samostatnosti, ale spiSe ho
podporuje v jeho rozhodovacich procesech.

Pro akcionate podniku je vyhodou, kdyz védi, ze vedle dalSich akcionafii maji na své strané
i zaméstnance podniku, ktefi sleduji stejné cile. Pozitivni spoluucast diky vnimani
vlastnickych prav astim spojena odpovédnost kazdého zucastnéného zaméstnance mize
prispivat k posileni fizeni podniku (corporate govemance)s, amoznost vymény navrhi
tykajicich se strategie podniku by obohatila vybér rozhodnuti podniku vramci vyse
uvedenych mezi. Zaméstnanci, ktefi jsou akcionafi, musi mit stejnd prava jako ostatni
akcionafi.

Zavérem je tfeba jasné fici, ze se ani nabytd prava na spolurozhodovani v ptislusnych
Clenskych statech ani smluvné upraveny pracovni pomér nesmi anemohou menit
vlastnickymi pravy vyplyvajicimi z FSZ. Téch se FSZ nijak nedotyka.

Evropsky pristup: stavebni kameny pro praktické problémy a reSeni
Vyvoj a podpora snadno srozumitelnych a pouzitelnych modelti evropské FSZ by mély velky

politicky vyznam pro utvateni evropského hospodaiského a socialniho prostoru. Ucast na
takovych modelech musi zlstat pro zamé&stnavatele 1 zaméstnance zasadn¢€ dobrovolna. Jejich

Tim vznikd moznost, aby FSZ fungovala jako spolec¢na investi¢ni spolecnost, jako je tomu napf. v Rakousku.
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financovani se uskuteCiiuje nad rdmec pifijmi stanovenych pracovni nebo kolektivni
smlouvou nebo z vydanych podilii na zisku.

Kombinace kapitalové acasti a podilu na zisku jako budouci trend FSZ

V pripad¢ podilii na zisku zalozenych na akciich, unichz je tieba dodrzet dobu pted
zahjenim obchodovani (lock-up period), by mély byt za zohlednéni danového odkladu

— pocateéni faze Gcasti zaméstnancti na zisku podniku;
— meziobdobi, v némz jsou nabyté prostiedky vlozeny do ucasti na podniku;

— zavéreCna faze, vniz jsou ziskané podily pienechany zaméstnancim k volnému

Formy kapitalové ucasti, unichz se nabyti podilu financuje prostiednictvim svérenského
fondu pomoci ucasti na zisku vyplacené nad ramec mzdy, jiz existuji. To se obvykle déje
prostiednictvim vytvofeni investi¢ni spoleénostig, jez jako svétensky fond spravuje podily
zaméstnanct. Sprava investicni spolecnosti by méla probihat na demokratickém zakladé
prostfednictvim volby vSech zaméstnancti akcionaii, aniz by byla ovliviiovana
managementem podniku. Piiklady osvédCené praxe pro investicni spolecnost predstavuji
AUCHAN" (Francie), HOMAG AG'" (Némecko), Pfalz Flugzeugwerke PFW Aerospace
AG "2 (Némecko), Voestalpin13 (Rakousko), nadace Oktogonen14 (Svédsko), Herend-ESOP"
(Mad’arsko), Tullis Russel ESOP'® (Velka Britanie), Eircom-ESOP'’ aAerlingus-ESOP18

Ptiklady osvédcené praxe (viz také priloha) by se mély rozpracovat, aby se umoznilo dalsi

V kontinentalni Evropé pfevazné v podobé s.r.o., nadaci nebo spolkd, v angloamerickych zemich v podobé trustu.

Ugel: podpora loajality a motivace zaméstnanc, viz http://www.groupe-auchan.com/emploi.html.

Ugel: financovani ristu, http://www.homag.com/de-de/career/Seiten/mitarbeiterkapitalbeteiligung.aspx.

Ugel: oddéleni koncernu EADS, http://www.netz-bund.de/pages/mitarbges.pdf, od strany 32 a nasledujici.

Ukel: privatizace a strategicka udast, http://www.voestalpine.com/annualreport0809/en/management_report/employees.html.

Ugel: podpora loajality a motivace zameéstnanctl, viz Handelsbanken, Annual Report 2009,
http://www.handelsbanken.se/shb/inet/icentsv.nsf/vlookuppics/investor_relations en_hb_09 eng_ar_rev/$file/hb09eng_medfoto.

Ugel: privatizace a podpora loajality a motivace zamé&stnanci, http://www.herend.com/en/manufactory/story/, bez podrobnosti

Ugel: pievzeti podniku, http://www.tullis-russell.co.uk/group/about/.

Ucel: privatizace a strategicka udast, http://www.esop.eircom.ie/.

4.1
4.1.1
rozliSovany tii kroky:
disponovani.
4.1.2
(Irsko).
4.1.3
roz§ifovani investi¢nich spolecnosti.
9
10
11
12
13
14
pdf; s. 53, 56.
15
o ESOP, viz rok 1992.
16
17
18
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Dariové pobidky a vzajemné uznavani koncepci FSZ

Danové pobidky prokazatelné19 nejsou neodmyslitelnym predpokladem FSZ, jsou vsak
efektivnim nastrojem pro podporu jejiho rozsifovani ve statech, které je nabizeji. I kdyz
predstavuji nejrozsifengjsi nastroj podpory, prekracoval by evropsky model, jenz by danové
pobidky zavazné ptedepisoval, pravomoci EU a stietaval by se s pravomocemi narodniho
zakonodarstvi. Ve skute¢nosti vSak preshrani¢ni podnikatelské a vydeleéné ¢innosti ptibyva,
a proto neni mozné FSZ v Evropé v pozadované mife rozsifit jen za pomoci vnitrostatnich
forem FSZ. Pro realizaci FSZ v zahrani¢nich pobockach proto Casto nezbyva nic jiného, nez
zaplatit drahou expertizu, kterd prodrazi zavedeni FSZ natolik, Ze je od ni vétSinou zase
upusténo. Dobrovolny, homogenni a jednoduchy model pobidek se stejnou dafiovou
a pobidkovou strukturou pro celou EU by mohl podstatné zvysit pocet pfipadl, v nichz
existuje ochota k zavedeni FSZ, protoze by to umoznilo snadno strukturovat i nabidky celych

120
koncernu

Za zéklad pro navrh takového modelu by se dal jako nejniZ§i spoleény jmenovatel vzit
danovy odklad.

Az do nalezeni evropského modelu s jednotnym dafiovym zvyhodnénim by se mélo usilovat
o vzajemné uznavani modeli jednotlivych Clenskych stati EU. To by uz samo o sobé¢, i bez
jednotného evropského feseni, zvysilo pritazlivost a pouzitelnost FSZ.

Kromé danovych pobidek Ize podnikiim poskytovat i pobidky formou tlev.
FSZ v druZstvech

Vyrobni druZstva jsou dobrym piikladem FSZ, zejména v piipadé, kdy je vétSina
zaméstnancli  zaroven spoluvlastniky. V souladu s celosvétové uznavanymi hodnotami
a zasadami druzstev maji vSichni zaméstnanci/Clenové neomezené pravo na spoluptiisobeni
v rozhodovacim procesuZI. Pokud zaméstnanci vlastni, kontroluji a spravuji sviij podnik,
vedou tato garantovana prava ze zkusenosti k lepSim hospodaiskym vysledktim a vyssi Sanci
na preziti v krizi, atim ik dlouhodobéjSimu zachovani jejich pracovnich mist v jejich
regionalnim prostfedi. Pravné ukotvené zastoupeni zajmi podniti vytvofeni ramce pro
posilenou finanéni spolutgast.

19

20

21
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Viz zprava PEPPER-IV, ¢ast [, kapitola IV, s. 56-58.

Viz Thyssen Krupp: http://www.thyssenkrupp.com/de/investor/belegschaftsaktie.html.

Viz naptiklad doporuceni MPO 193 tykajici se podpory druzstev.
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4.4 FSZ ve veiejnych sluzbach

4.4.1 Nabidka FSZ se uskuteciiuje prevazné v pravni forme akciové spolecnosti nebo spole¢nosti
s ru¢enim omezenym, protoze ji u nich lze provadét pomérné snadno. Urcité formy podnikd,
predevsim v nevydéleCné sféfe — a s nimi i jejich zaméstnanci — jsou z této moznosti ze své
podstaty vylouceny (vefejné sluzby, neziskové organizace) nebo mohou takovou nabidku
uskutecnovat jen s krajnimi obtizemi (spolky, nadace apod.). Do této oblasti v§ak spada velké
mnozstvi podniki a tim i zaméstnanct, pro néz neni v soucasnosti FSZ mozna.

4.42 Nehled€ na cil subsidiarity by proto mélo byt cilem vytvofit takovy model, ktery by oteviel
moznost finan¢ni spolutcasti zaméstnancli vSem zaméstnaneckym skupinim a vSem
formam podniki, pficemz je tfeba zohlednit zvlastni situaci vefejného sektoru.

V Bruselu dne 21. fijna 2010

predseda
Evropského hospodaiského a socialniho vyboru

Staffan NILSSON

Pozn.: viz piiloha. Pfiloha je dostupna v némdéing, francouzstiné a anglictiné na strankach
http://www.intercentar.de/en/research/focus-financial-participation-of-employees/eesc-own-initiative-

opinion-soc-371/.
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APPENDIX
to the
OPINION
of the European Economic and Social Committee
on
Employee financial participation in Europe

Appendix |
The Building Block Approach to an EU model

The publication entitled “Financial participation for a new Social Europe” (available in EN, DE, FR,
IT and PL at http://www.intercentar.de/en/research/focus-financial-participation-of-employees/) sets
out the path to a European solution and could serve as background material for the EESC opinion. It is
a response to the European Parliament's report on capital formation and the Commission
communication referred to at the beginning of this opinion. The proposa that it puts forward for a
Council Recommendation on a European platform for financial participation utilising the Building
Block Approach could then be voluntarily implemented on the basis of reciprocal recognition. An
example of thisis the December 2009 recognition of the French FCPE model and its tax deferment by
the German tax authorities (a decision was also taken on equal treatment of similar German models).

Definition of the three basic elements of EFP

Referring to the catalogue of minimum requirements (e.g., being transparent, broad-based, etc.) the
Building Block Approach reflects the existing postulates of the European Commission and neither
relies on nor excludes tax incentives. All elements are voluntary for both enterprises and employees.
They can be put together in any combination with the different building-blocks tailored to the specific
needs of the given enterprise. The building blocks should consist of the three basic EFP elements:

1 Cash-based and deferred profit-sharing

In cash-based profit sharing and deferred profit-sharing schemes, part of an employee's remuneration
is directly linked to the profits of the enterprise. In contrast to individual incentives, this concept
involves a collective scheme which generally applies to all employees. The formula may include
profits, productivity and return on investment. Bonuses are normally paid in addition to a basic fixed
wage and provide a variable source of income. They may be paid out in cash or on a deferred basis
into a company saving scheme, and can be invested in the capital markets or the company’s shares.

2. Employee share-holding (stock options and employee shares)
In share ownership plans, shares may be distributed for free or may be sold at the market price or

under preferential conditions. The latter may include sale at a discount rate (Discounted Stock
Purchase Plan), sale at a lower price through forms of delayed payment (usually within a capital

SOC/371 - CESE 533/2010 Appendix FR-DE-EN/NT/ht .
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increase), or by giving priority in public offerings to al or a group of employees. To defer the
vauation problem in unlisted SMEs, capital participation may initialy take the form of an employee
loan to the company, creating corporate debt (external capital) subsequently converted into company
shares. Vauation of the shares designated for acquisition through the loan can be postponed until the
moment of the actual conversion into shares (debt-to-equity) without impeding the implementation of
the scheme.

Employee stock options, unlike executive stock options granted to reward individual performance, are
broad-based. The company grants employees options which entitle them to acquire shares in the
company at alater date, but at a per share price fixed at the time the option is granted. Potential gain
from rising stock valuesisthe primary reward conferred by options.

3. Employee Stock Owner ship Plans as collective schemes

Employee Stock Ownership Plans (ESOPs) are funded by the company either contributing shares to
the plan, contributing cash that the plan uses to buy shares, or by having the plan borrow money to
buy new or existing shares. The schemes may be combined, resulting in the following essential
structure:

) The company establishes an employee share ownership fund in favour of its employees (in
continental Europe in the form of a limited company, foundation or association; in the UK
and North America usually atrust-ESOT).

(i) The fund is usualy financed by a combination of company contributions and borrowings.
Company contributions often are part of a profit-sharing agreement with the employees. The
trust may borrow money directly from a bank or from the company, which in turn may take
a loan from a bank or other lender. Shares are either acquired directly from the existing
shareholders or by means of a new share issue.

(iii) The shares are held collectively in the trust, and are only alocated to individual employees
accounts, or distributed, after a particular holding period.

(iv) The loan may be repaid by direct cash contributions from the company to the fund, monies
received from sale of shares to the share-based profit-sharing scheme, or dividends on the
shares held in the fund.

SOC/371 - CESE 533/2010 Appendix FR-DE-EN/NT/ht .



Appendix |1
Overview of national EFP models as of 2008, PEPPERIV report at:

http://www.eurof ound.europa.eu/areas/parti ci pati onatwork/pepperreports.htm

Summariesin EN/DE/FR/IT/PL at:

http://www.intercentar.de/en/research/f ocus-financial -partici pati on-of -empl oy ees/the-pepper-iv-

report/
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Appendix 1

Examples of best practice

1 The French Auchan model for increasing employee loyalty and motivation

In 1961, Gérard MULLIEZ opens the first store AUCHAN in the « Hauts Champs » area of Roubaix
(Nord). Other openings follow, firstly in France, then in Spain, in Italy, in Luxemburg, in Portugal, in
Hungary, in Poland, en Romania and also in China, in Taiwan, in Russia, in Ukraine and Dubal, i.e.
13 pays. 4 core businesses. hypermarkets, supermarkets, shopping centres, banking.

AUCHAN istheworld's 11th largest food retailer and n° 7 in Europe. € 39,7 billion in revenue before
tax 2009; € 2,348 billion in EBITDA; € 661 million in profit for the year attributable to owners of the
parent; 243 000 employees (average full-time equivalent).

A corporate vision: To improve purchasing power and quality of life of the greatest number of
customers, with responsible, professional, committed and respected employees. A single ambition:
To be a leading, innovative, multi-channel retailing group. Unshakeable values: Trust, sharing and
progress.

An entrepreneurial project based on participative management:

e Share knowledge: training, information
e Sharedecisions:. trust, enabling initiatives
e Share profit and stock: profit sharing and employee share ownership.

Financia participation, which complements individual earnings, is carried out by a compulsory profit
sharing scheme (“participation* introduced in 1968) and a voluntary profit sharing scheme
(“intéressement” introduced in 1972). In the framework of a savings plan these two schemes give
employees the opportunity to acquire shares of the company.

Today AUCHAN GROUP stock is owned up to 87% by MULLIEZ Family and up to 13% by
110 000 employee shareholders in France, Spain, Portugal, Italy, Luxemburg, Poland and Hungary).
The share value isfixed, yearly, by a college of 3 independent experts.

2. Employee Stock Owner ship Plans (ESOPs) as a UK business succession tool

Employee share schemes are increasingly used in the UK as a business succession tool, though not
nearly so often as in the USA. The main body of this report highlights the tragic situation al over
Europe every year when privately owned businesses fold because their owners are no longer able to
stay involved, but don’t have anyone close to handover their business to, or who sell to asset strippers
who close production centres and sack employees just to improve the operating margins of what
survives. Owners who use ESOPs do not have to surrender control — they can sell ten, 20 or
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30 percent of the equity to their employees if they choose. Some even decide to sell 100 percent of the
businessto their employees via one type of ESOP or another.

21 How isit done?

Set up an employee benefit trust. Basically, the company provides funds to the trustees, perhapsin the
form of aloan. Alternatively, if the company is not privately held it can underwrite borrowing by the
trust from a bank or other third party. The trustees use these funds to acquire shares from the retiring
shareholder on impartial terms. The shares are used to set up an employee share scheme. This alows
the owners to offer the chance of participation to all the full-time employees, under the same terms,
though employees are not obliged to become shareholders. However, if a company’s future is
threatened - without radical re-organisation being imposed- then amost all the employees tend to
participate. If established under a government tax-sponsored regime such as SAY E-Sharesave,
Enterprise Management Incentive or the Share Incentive Plan (SIP), the employee share plan
incentives will be taxed at low rates (or even escape tax atogether). A tax-efficient result is available
for the selling shareholder, for the company and for its employees. These transactions can be
attractive to proprietors who seek continuity in the business whilst receiving value for their shares.

22 An employee benefit trust is established

e The trust mechanism is financed by bank loans to purchase the company shares and to receive
company profits to pay off the bank loans.

e The trust dispenses the shares to the employees through bona fide employee share schemes but
also buys back the shares from the employees for subsequent recycling when they sell. Existing
shareholders sell piecemeal to the employee share trust as a capital gains tax transaction to make
shares available for employee share schemes and as a cash extraction mechanism. The shares are
recycled through the trust for successive generations of employees who sell their shares on
retirement.

e First, the company shares must be independently valued — not so easy if it's privately held.
Obtaining value: the sale should take place on impartial terms, which will be subject to officia
scrutiny. HM Revenue & Customs generally attaches much lower values to private company
shares than to quoted shares on the grounds that private company shares cannot be traded. If the
sale has taken place at a price higher than HMRC consider fair they may seek to assess the
difference to income tax. However if an employee trust has been established this can be used to
create an internal market in the shares, which permits share sales by employees within the
company. The existence of an internal market removes part of the justification for discounting
the value of private company shares and can therefore result in a higher value.

2.3 Case history: Child Base
Based in Newport Pagnell, Buckinghamshire, Childbase, which is 50% privately-owned and 50%

employee-owned, recorded pre-tax profits of £2.7m on a turnover of £27.7m last year. It is currently
31% among the Sunday Times list of * Best 100 companies to work for in Britain’

SOC/371 - CESE 533/2010 Appendix FR-DE-EN/NT/ht .



What began as one nursery for 20 children in an English village is today a major business. As Child
Base's chief executive officer Mike Thompson explains, his company operates 38 nurseries for
children across south-east England, employing 1,100 staff. There has been a radical change in the
long-term direction of the organisation, to carry Child Base forward as an employee-owned business.
Child Base was a family business — Mike Thompson was in day-today charge and his father was the
chairman. The Thompsons were the major shareholders, although the company also had a number of
external investors. But over the past ten years this has changed. Staff at each of the nurseries have
been encouraged to acquire shares in the venture, initially on a“buy one, get one free” basis, but most
recently on a three-for-one basis. The remaining private shareholders are committed to transferring
their shares to the Employee Benefit Trust, so that employees can either hold their own shares or own
them collectively within the EBT. Meanwhile, the Thompson family holding is down to around
28 percent. The target for the next decade is to see the employee share holding increase to 100
percent.

Mike Thompson points out that shares have increased in value significantly over the past six years,
with dividends increasing from 6p to 12.5p. Child Base organises share dealing days twice a year, in
May and November, when shares can be bought or sold a the value set by the company’s
accountants. Child Base includes elected representatives on the Employee Benefit Trust, and Mr
Thompson has to justify his position as chief executive by ability and not simply by the size of his
share stake. Child Base's profits have provided a mechanism for the company (via the Employee
Benefit Trust) to buy out some of the existing shareholders, including part of the Thompson family’s
own holding, an arrangement which Mike says offersinvestors afair and equitable exit route.

24 Case history: Parfetts
Parfettsis a cash and carry business with operations at six locations across England.

Alan Parfett started the company with his wife and eldest son Steve in 1980. Alan retired in 1989 and
Steve Parfett took on the role of Managing Director. As Steve' s own retirement approached, the issue
of business succession was considered. With no immediate prospect of the business being handed
over to a third generation, the Parfett family took the decision in 2008 to transfer into employee
ownership.

“We looked at all options, including a management buy-out, selling to overseas investors or selling to
the competition,” says Steve Parfett. ‘However, we did not want to see the company broken up and
renamed. Having worked with John Lewis in my younger days, | spoke to them and began to
appreciate there was a vibrant employee ownership sector, which sounded the ideal route to take.’
Steve says that the family felt it was more important to sustain the successful organisation built up
over 28 years rather than to get ‘top dollar’ for the business: ‘We're happy to do this to see the name
of the business going forward and retaining independence.” Parfetts two-stage process includes a
phased handover to ensure continuity. The family has sold a majority shareholding to the employees,
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demonstrating its commitment to employee ownership. The target is that Parfetts will be completely
employee-owned within seven to ten years. (source: John Lewis Partnership).

3. The Voestalpine employee foundation as an example of strategic participation

Voestalpine AG has had an employee share ownership scheme since November 2000. It was
devel oped within the group and, with its focus on the "strategic ownership" of employees of their own
company, it constitutes a special case in the discussion of employee share ownership. The long-term
block vote of the participating employees makes the workforce, with more than 10% of the shares, a
major shareholder in the group.

31 The Voestalpine Group

Voestalpine AG is an international group specialising in steel manufacture and processing. The group
consists of five divisions and approximately 300 companies operating in around 60 countries. Group
headquartersisin Linz, Austria. Total turnover of around EUR 8.55 bn and EBIT of EUR 352 m for
the financia year ending March 2010, achieved despite the extremely difficult conditions of the
worldwide economic crisis, make Voestalpine currently one of the most profitable European steel
producers. Worldwide the group employs aworkforce of 39 800, about half of them in Austria.

3.2 Strategic basis and development of the model

In the course of the discussions between group management and the works council on the full
privatisation of the group in spring 2000 (at that time the government held a 38% stake - now the
group is fully privatised), the idea was mooted - which was unprecedented in Austria at that time - of
a massive workforce stake in an economically successful company. The workforce as a major
shareholder would stabilise the ownership structure and support the long-term development of the
group. In addition to this basic objective, workers were aso to be offered the opportunity of
participating in the company's success. A private foundation was jointly set up to manage the
workforce's equity stake.

33 The Austrian model

The Austrian system of collective agreements provides for "opening clauses’, under which parts of
overall wage increases may be used for a specific purpose. This instrument was used on a number of
occasions in Austria to finance share alocations in accordance with company agreements. Shares
were also issued to workers regularly in connection with annual bonuses (profit-sharing). The tax
relief available in Austria on share issues of this kind increases their value. All employees in Austria
are included in the model on this basis. As the beneficial owners of shares, employees are entitled to
dividends and they combine their voting rights throughout their period of employment at the group
through the Voestalpine private foundation for employee participation. This joint management of
shares by trustees makes it possible for the workforce to act collectively as a magjor shareholder at
group general meetings.
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34 Theinternational model

Because of different legal bases, it has not been possible to "export” the Austrian model in its existing
form. A compact model had to be developed which, despite major differences in tax law and also
labour law in Europe, could be used in the most diverse countries. Beginning in the Netherlands (from
2004) and later in the United Kingdom and Germany (from 2009), a model of this kind was
implemented following extensive development work. Employees were offered the opportunity of
acquiring shares in their own company at discounted prices. The shares entitle their owners to
dividends and cannot be sold for aperiod of five years. Voting rights are combined on an international
basis through the Voestalpine private foundation for employee participation. The joint policy line to
be taken in discussions at the AGM is hammered out through the group's European works council.
The average participation rate for these three countries is around 15%. International employee
participation is being steadily devel oped, with the planned successive integration of other countries.

35 Experience at the group

At present around 21 400 employees in 49 Austrian companies and 32 companies in the Netherlands,
the United Kingdom and Germany own shares in their own company through the two variants of the
model. In total employees currently hold 13.3% of voting rights in Voestalpine AG (more than
22 million shares) and thus at present constitute one of the group's three largest shareholders.

After ten years of experience of employee participation, the stakeholders in the model, management
and the works council, but also the workforce as a whole, can conclude that the experiment has been
successful overall. Share ownership has undoubtedly fostered greater identification with the company
and encouraged employees to take a greater interest in the group's economic progress. The
participation model makes it possible to participate personally in the company's success through
dividend payments and possible increases in the value of shares by the time they are sold. In particular
employee participation in the form of strategic ownership extends the workforce's opportunities for
contributing to the group's long-term development, which can be seen as a useful complement to the
participation rights of employee representatives laid down in labour law. The workforce's massive
participation in Voestalpine AG's share capital also constitutes a "poison pill" to guard against hostile
takeover bids, it brings stability to the ownership structure and offers partnership in major corporate
decisions through group general meetings, in the interests of all employees.

With the development of this employee participation model, the in-house partners in Voestalpine AG
have reacted creatively to new challenges. The model's success to date and its high level of acceptance
by the workforce form the basis for ongoing development and the rolling out of employee share
ownership to employees throughout the group.

4, Cooperatives — Transferring ownership of an enterprise to its employees as a workers
cooper ative
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Many companies disappear and will continue to disappear in France for want of anyone to take them
over. One possible solution to this problem is insufficiently well known: the transfer of ownership of
the company to its employees in the form of a workers cooperative (French: SCOP). This means
transferring to the workforce the means of production which they themselves have helped to prosper.
It also involves the owner in a managed handover of control to company employees. The transfer is
progressive as shareholders withdraw. In this way the industrial capital is preserved, along with the
company's relationship with its customers, suppliers and partners. Sellers and buyers receive support
throughout the process from the Scop Entreprises network.

Thefirst step isto work with the seller and his entourage: accountant, lawyer, investment adviser and
even the family. A complete case-by-case analysis is conducted of the appropriateness of atransfer of
ownership to the employees. All obstacles are identified, both objective and real ones, and subjective
ones - arising mainly from a change of perspective, in order to ensure that the employees will be able
to keep the company on course. Management potential in particular is examined. More often than one
might think there will be one or more individuals among the employees capable of becoming
managers. And if not, external recruitment can be envisaged. Apart from the human aspect, there is
also the financial one: Will the employees be able to finance the buyout?

Scop Entreprises explains in detail the advantages of a cooperative approach: indivisible reserves
constituting a collective asset which ensures the company's financial soundness, fair participation in
major decisions on the basis of the one person, one vote principle, close connection with the local
area, motivation and dynamism harnessed to the project. Not only the seller but also the employees
have to be convinced of their ahility to take over their own company, with or without the assistance of
one or more external buyers.

Pierre LIRET - pliret@scop.coop; |es-scop@scop.coop; Www.|es-scop.coop

4.1 Preserving the structure in competition with the major distribution groups

Récapé Scop SA, meat retailer, Haute-Garonne, 120 employees. Buyout from retiring ownersin 2004.
The history of Récapé goes back 101974, with its establishment as a limited company by Max Récapé.
In 1998, eight years after the company went public, the founder retired and chose to sell out to
company employees. In 2004 the shareholders' agreement expired and severa of the managers retired.
In order to prevent the generational transfer problem recurring, the youngest associates decided to
convert the company into aworkers' co-operatives.

"We became a cooperative in November 2004", recalls Michel Rayssac, CEO of the cooperative. "But
according to the experts who advised us we had already been behaving like a cooperative for years!"
Philippe Benzoni, accountant with the firm Sygnature, adds: "The Récapé shareholder pact described
the operation of a cooperative without realising it! Rather than looking for an external investor, the
associates decided to become a cooperative, a course of action which responded to the company's
needs. to ensure stability, involve workers democratically and attract finance while reducing
previously very heavy business taxes."
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Opening up the company's capital to employees also boosted the company's equity. Since late 2005 all
employees have been able to take a capital stake in the cooperative, following an information
campaign by managers. "The objective of becoming a cooperative was twofold: to maintain the
company's structure in competition with the major distribution groups and to bring about a transfer of
ownership which treated everyone fairly", Michel Rayssac recalls. With just over 100 employees and
12 branches in the Haut-Garonne department, the Récapé cooperative is a major local actor in the
meat trade (shops, processing of meat products, distribution). Its turnover for the last financial year
was EUR 14 million.

Pierre Liret. Ste : www.recape.fr
4.2 Ceralep, aworld leader in its sector

Ceralep, electrical insulators, Drome, 50 employees. Employee buyout following the company's
liquidation by a pension fund in 2003.

The Ceralep factory, at Saint-Vallier in the Dréme region, a manufacturer of electrical insulators for
pylons and electrical cables, which seemed set to close in early 2004, was saved by its workforce who
set up a cooperative. When the commercial court at Romans decided to liquidate Ceralep on
28 January 2004, only a few employees and trade union activists believed that the company till had a
future. Among them were Bruno Piazza and his deputy, Robert Nicaise. The company was productive
and the workforce skilled, but PPCI, the US pension fund which put the company into liquidation, had
run down the company's business in order to poach its customers. The representatives of the CGT
trade union on the works council lost no time and obtained promises of firm orders. They also had the
idea of setting up a workers cooperative. However, the savings of the employees interested in the
scheme were not sufficient to raise the EUR 100 000 needed as a financia guarantee for the
cooperative. The works council then made a public appeal in the markets of the region and distributed
leaflets. The Dréme General Council and a number of municipalities contributed, and in less than four
weeks contributions from employees and some 800 individuals made it possible to make an
application to the Romans commercia court, which on 15 April 2004 ratified the establishment of the
cooperative, which was able to keep on 53 employees out of an original total of 92. Robert Nicaise
took on the management of the cooperative. Since the buyout, Ceralep has exceeded its targets each
year (annual production 1 200 tonnes) and has moved back into profit. Today it is a world leader in
the manufacture of very large, one-piece insulators, and the European leader in high and very high
voltage insulators. The company has held onto its customers (Areva, Nexans, ABB, Siemens etc.) for
its traditional insulators and it is working on new projects with the French atomic energy agency
(CEA) for the storage of nuclear waste. Investment is the cooperative's priority: "The workforce
knows that, if we are to meet orders, we need good production facilities, and that if we want wage
increases, we have to make profits', Ceralep's CEO commented.

Website: www.cer alep.com
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Extract from an article by Gérard Méean which appeared in Le Monde on 13 February 2007
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