Eurépsky hospodarsky a socialny vybor

SOC/371
Finan¢na ucast’
zamestnancov v Eurdpe

Brusel 21. oktobra 2010

STANOVISKO

Eurdpskeho hospodarskeho a socialneho vyboru
na tému
»Finanéna ucast’ zamestnancov v Eurépe“
(stanovisko z vlastnej iniciativy)

Spravodajca: Alexander Graf von SCHWERIN
Pomocna spravodajkyna: Madi SHARMA

SOC/371 — CESE 1375/2010 (DE) EXT-EP/MV/dg-jh

Rue Belliard/Belliardstraat 99 — 1040 Bruxelles/Brussel — BELGIQUE/BELGIE
Tel. +32 25469011 — Fax +32 25134893 — Internet: http://www.eesc.europa.eu

SK



Europsky hospodarsky a socidlny vybor sa 17. februara 2010 rozhodol podla c¢lanku 29 ods. 2
rokovacieho poriadku vypracovat’ stanovisko z vlastnej iniciativy na tému

., Financna ucast zamestnancov v Europe “.

Odborna sekcia pre zamestnanost, socidlne veci a obCianstvo poverena vypracovanim stanoviska
vyboru v danej veci prijala svoje stanovisko 2. septembra 2010.

Vzhl'adom na nové funk¢né obdobie vyboru sa plenarne zhromazdenie rozhodlo hlasovat’ o tomto
stanovisku na oktobrovom plenarnom zasadnuti. V stlade s ¢lankom 20 rokovacieho poriadku bol za
hlavného spravodajcu vymenovany pan Alexander GRAF VON SCHWERIN.

Europsky hospodarsky a socialny vybor prijal na svojom 466. plenarnom zasadnuti 21. oktobra 2010
170 hlasmi za, priCom 9 ¢lenovia hlasovali proti a 22 sa hlasovania zdrzali, nasledujice stanovisko:

1. Zhrnutie a odporicania

1.1 Finan¢na ucast’ zamestnancov je moznost’, ako sa podniky aj zamestnanci, rovnako ako cela
spolo¢nost’, mézu lepsie a doplnkovo podiel’at’ na Gspechu rasticej europeizacie hospodarskej
¢innosti. Eurdpsky hospodarsky a socidlny vybor chce preto pomocou tohto stanoviska
z vlastnej iniciativy dostat’ tiito tému vac¢Smi do povedomia verejnosti. CiePom je motivovat’
Eurépu, aby vypracovala ramcovy koncept, ktory podpori socidlnu a hospodarsku
sudrznost’ Eurdpy tym, ze zjednodusi uplatiiovanie finan¢nej Gcasti zamestnancov na rdéznych
urovniach (napr. podiely na zisku, zamestnanecké akcie, zamestnanecké systémy sporenia).

1.2 Ako rastla Eurdpa, tak aj podniky, a to najméd malé a stredné podniky (MSP), rozsirovali
svoju cezhrani¢nu ¢innost. Jednou z priorit stratégie Europa 2020 je zameranie pozornosti
na realizaciu iniciativy Small Business Act (zdkon o malych podnikoch), najmé so zretel'om
na zlepSenie financnej situdcie MSP. Financna tucast zamestnancov méze byt pritom
mechanizmom na podporu tohto ciel’a, ¢im sa posilni konkurencieschopnost’ eurépskych
MSP. Bezohladu na velkost podniku musia modely finan¢nej Uc¢asti zamestnancov
reSpektovat’ rieSenia na urovni podnikov a chranit’ prava zamestnancov s cielom zohladnit
rozmanitost’ podnikov a krajin.
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Ciel'om tohto stanoviska z vlastnej iniciativy je preto

» znovu podnietit diskusiu o finan¢nej ucasti zamestnancov na eurdpskej Urovni
a poskytnut’ nové stimuly pre diskusiu na celoeurépskej irovni;

» dostat’ tito tému do povedomia verejnosti a podnietit socidlnych partnerov
na europskej urovni aj v clenskych Statoch k tomu, aby sa touto témou podrobne
zaoberali;

» identifikovat’ prekazky pre cezhraniéni finanéni UCast zamestnancov a poukazat’
na mozné rieSenia;

» vpripade potreby vyzvat prisluSné eurdpske institicie k tomu, aby vypracovali
rieSenia;

> objasnit’ otvorené otazky, ktoré si vyzaduju d’alSie prerokovanie.

Zavedenie finan¢nej ucasti zamestnancov musi byt dobrovolné. Tato ucast nesmie
nahradit’ existujice mzdy, ale musi byt’ d’alSim doplnenim systémov odmeriovania a nesmie
brzdit' samotny proces vyjednavania o mzdovych podmienkach. Musi byt pre zamestnancov
pochopitelna a dopliiat’ ostatné formy ucasti zamestnancov. Finanéna uéast’ zamestnancov by
mala byt oddelena od dochodkovych systémov. Na individuadlnom zaklade vsak moze byt
doplnkovym prvkom déchodkového zabezpecenia.

Pozadované vyhody financ¢nej ucasti zamestnancov su:
» moze zlepsit’ miestnu kipnu silu, a tym zvysit prilezitosti pre podniky v regione;

» ako vysoko kvalitny prvok dobrého riadenia podniku moéze prispiet’ k zlepSeniu
prijmov prostrednictvom podielu na vysledkoch podniku;

» moze zvySovat motivaciu v suvislosti s akumulaciou majetku a prostrednictvom vicsej
identifikacie s podnikom prispiet’ k udrzaniu zamestnancov.

Z tohto dovodu EHSV Ziada, aby Rada vydala nové odporucanie (ako napriklad
92/443/EHS z27.7.1992) o podpore ucasti zamestnancov na zisku a vysledkoch podniku
a aby predlozila ndvrhy, ako odstranit’ prekazky pre cezhrani¢né plany.
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1.6.1 Na eurdpskej irovni by sa pritom mali prijat’ tieto opatrenia:

1)

2)

3)

4)

5)

6)

7)

8)

9)

Uplatiiovanie finan¢nej ucasti zamestnancov v celej EU sa musi zjednodusit’ na zaklade
spolo¢nych zasad.

Podiel, ktory sa medzi¢asom zvysil, a roznorodost’ foriem finan¢nej Gcasti zamestnancov
sa budu analyzovat’ a predlozia sa v praxi v zrozumitel'nej podobe s cielom zjednodusit
jej uplatiiovanie, najma v MSP.

Cezhrani¢ne posobiacim podnikom by sa mala poskytovat’ podpora, najmé pokial ide
o odstranenie dafiovych prekazok v jednotlivych &lenskych §tatoch EU a EHP, aby bolo
mozné dosiahnut’ ciele lepSieho udrzania zamestnancov aich identifikaciu s podnikmi
prostrednictvom ich finan¢nej ticasti.

Vypracuju sa formy financnej ucasti zamestnancov, ktoré zlepSia najmi ponuku
zo strany podnikov, ucast zamestnancov, individuadlnu podporu akumulacie majetku,
zvySovanie podielu zamestnancov na vysledku podniku, ako aj cezhrani¢ny prenos.

Pozitivny vplyv uplatiovania vlastnickych prav astym stvisiacej zodpovednosti
zucCastnenych zamestnancov by mohol prispiet’ k posilneniu riadenia podniku.

Priklady osvedcenych postupov v ramci financnej tiCasti zamestnancov by sa mali d’alej
uverejnovat, ¢o prispeje k ich Sireniu. Na prislusné Cinnosti by sa mala v rozpo¢te EU
vytvorit’ samostatna rozpoctova kapitola.

Finan¢na ucast’ zamestnancov ako model sukcesie podnikov (Employee-buy-outs) je
vhodna na zvySenie kontinuity a tym aj konkurencieschopnosti eurdpskych podnikov,
ktoré zaroven priputa k danému regionu.

Mzdy a kapna sila zamestnancov vSak zaostavaju za narastom produktivity a prijmami
akcionarov ' . Vplyv krizy na financnych trhoch bude mat’ negativne nasledky aj
pre zamestnancov. Finan¢na Gc¢ast’ zamestnancov by v zavislosti od svojej formy mohla
byt — ¢iastoénou — kompenzaciou za stratu kuapnej sily a opravnym ¢initePom
opakujucich sa vykyvov, nemala by vSak nahradit’ rast miezd.

Mali by sa vytvorit’ zdroje informacii o désledkoch finan¢nej ucasti zamestnancov
pre podniky a zamestnancov, ako aj o ponukach nezavislych institicii, t. j. mimovladnych
organizacii, na odborné vzdelavanie a poradenstvo.

10) Podmienky finan¢nej Uc€asti zamestnancov by sa tam, kde je kolektivne vyjedndvanie

bezné, tiez mali upravit' v ramci takéhoto vyjednavania.

Viac informacii: D. Vaughan-Whitehead: The Minimum Wage Revisited in the Enlarged EU, 2010, Edward Elgar-ILO.
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2. Kontext
2.1 Rada Euroépskej inie a Eurépska komisia

V odporacani Rady (neskor Rady FEurépskej unie) o podpore ucasti zamestnancov
na vynosoch podniku2 boli uz vroku 1992 sformulované vSeobecné zasady, ktoré EHSV
podporuje:

— pravidelné uplatiiovanie,

— vypocet podl'a vopred definovaného vzorca,

— uplatiiovanie spolu s tradi¢énym systémom odmenovania,

— variabilita ti¢asti v zavislosti od vysledku podniku,

— zvyhodnenie vSetkych zamestnancov,

— uplatiiovanie v rdmci sukromnych aj Statnych podnikov,

— uplatiiovanie v rdmci podnikov vSetkych velkosti,

— jednoduchost modelov,

— informacie a odborné vzdeldvanie zamestnancov tykajtiice sa modelov,

— dobrovol'né zapojenie a ucast’ na modeloch ucasti.

V oznameni Eurdpskej komisie o ramcovych podmienkach na podporu finan¢nej ucasti
zamestnancov® sa v roku 2002 tieto zéasady potvrdili.

2.2 Spravy PEPPER vypracované v mene Eurdpskej komisie
2.2.1 Vysledky: pozitivha dynamika financnej icasti zamestnancov

Spravy PEPPER su dokazom o trvalom vyzname tejto témy pre europsku politiku: I'V. sprava
PEPPER * poukazuje na €oraz vicSiu mieru Sirenia finanfnej ucasti zamestnancov
v krajinich EU-27 za poslednych desat’ rokov. V obdobi 1999 —2005 sa zvysil podet
podnikov, ktoré ponukaju modely kapitalovej Gcasti dostupné pre vsetkych zamestnancov,
ato o5 percentudlnych bodov v priemere z 13 % na 18 %, a v pripade modelov podielu
na zisku o 6 percentualnych bodov v priemere z29 % na 35 % (idaje CRANET, vazeny
priemer vSetkych krajin). Takisto stipol pocet zamestnancov, ktori sa na tychto modeloch
podiel'aju, i ked” v mensom rozsahu (udaje z Eurdpskeho prieskumu pracovnych podmienok

(EWCS)).
2

92/443/EHS.
3

KOM(2002) 364 v kone¢nom zneni.
4

The PEPPER IV Report — Assessing and Benchmarking Financial Participation of Employees in the EU-27, Berlin, 2009;
http://www.eurofound.europa.cu/areas/participationatwork/pepperreports.htm; zhrnutie najdete v nemeckom, francizskom
a anglickom jazyku na adrese http://www.intercentar.de/en/research/focus-financial-participation-of-employees/.
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Odporucania:

V sprave PEPPER IV sa navrhuje, aby Rada Eurdpskej tnie vydala odporicanie
k eurdopskej platforme pre finanénu ucast’ zamestnancov. V tejto suvislosti zahfna
nadnarodny ,,stavebnicovy model“ v sulade so zasadou dobrovolnosti vSetky realizované
formy finan¢nej ucasti:

1) podiel na zisku (v hotovosti, s odkladom alebo v podobe akcii),

2) individudlnu kapitdlovii ucast (zamestnanecké akcie alebo zamestnanecké opcie
na akcie),

3) koncept ESOP (model kolektivnej kapitdlovej Ucasti, financovany prostrednictvom
podielu na zisku vyplacanému ku mzde).

Otvaraju sa tym zaroven moznosti pre nové formy financnej i¢asti zamestnancov. Pre cielené
rieSenia by sa mohli vSetky moduly navzajom kombinovat’.

Podpora volite’'nych dafnovych stimulov

Danové stimuly nie st sice nevyhnutnym predpokladom pre finan¢nu ucast’ zamestnancov,
avSak v krajinach, ktoré ich ponukaju, prinasaju jednoznacne pozitivne vysledky. Bez ohl'adu
na vyluéna pravomoc Clenskych Statov v oblasti zdanovania moézu koordinacia,
harmonizacia a vzajomné uzndvanie pomoct’ zjednodusit’ finan¢nu ucast’” zamestnancov
v nadnéarodnych podnikoch. Vypocet ,efektivnhych danovych sadzieb* pre Standardizované
scenare by umoznil priame porovnanie medzi krajinami EU 27, ¢im by sa zabezpegila d’alsia
harmonizacia. Pokial' zostanu volitelné, bude mozné predist konfliktu s vnutro$tatnym
pravom.

PrehPad stavu

Socialni partneri a politicki Cinitelia potrebuji jasny a podrobny prehlad o uplatiiovanych
narodnych modeloch, ich ponuke a vyuzivani. AZ doteraz neexistovali ziadne nadnarodné
udaje pochadzajuce zcieleného preverovania finanénej ucasti zamestnancov. Tento
nedostatok by sa mal odstranit’, napriklad prostrednictvom pravidelnych prieskumov.

Priprava projektov na Ziadost’ Komisie: ,,stavebnicovy model“ pre ucast’ EU
Na vytvorenie prepojenia medzi mnohymi réznymi modelmi finanénej ti€asti zamestnancov,

ktoré existuju v Glenskych $tatoch EU, podporila Eurépska komisia pripravné prace

pre takzvany ,,stavebnicovy model“ (Building Block Approach)s. Na zaklade neho sa

Zavery z diela J. Lowitzsch a kol.: Mitarbeiterbeteiligung fiir ein Neues Soziales Europa, Berlin/Pariz/Brusel 2008; Rim 2009,
Krakov ~ 2010; mozno ich  najst  vnemeckom, francizskom a  anglickom  jazyku na  adrese
http://www.intercentar.de/en/research/focus-financial-participation-of-employees/.
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v Eurdpe rozliSuje medzi tromi zakladnymi formami financ¢nej ucasti zamestnancov (podiel
na zisku, individualna kapitalova ucast’ a koncept ESOP, pozri tiez prilohu).

»Stavebnicovy model”“ je v sulade s poZiadavkami Europskej komisie (transparentnost,
nediskriminacia atd’.). Poskytnutie danového zvyhodnenia nie je podmienkou, ale sa ani
nevylucuje. VSetky zlozky st nepovinné pre podniky, ako aj pre zamestnancov, a mézu sa
navzajom kombinovat’ podl'a konkrétnych potrieb podniku.

Sprava PEPPER 1V obsahuje predpoklad, Ze nadnarodne uplatnitel'ny model finan¢nej ucasti
zamestnancov by na zaklade jednotnej podpory vo vietkych ¢lenskych $tatoch EU zvysil
atraktivnost’ financnej ucasti zamestnancov pre vsetky zucastnené strany. Najmé podniky
so sidlom vo viacerych krajinach by mali prinos znizSich administrativnych nakladov
na jednotny model, ktory by zaroveini zlepsil prenosnost’ medzi jednotlivymi krajinami. MSP
by takisto profitovali z prehl'adnejSej jednotnosti a porovnatel'nosti modelov finan¢nej ucasti
zamestnancov.

Az do vypracovania takéhoto celoeuropskeho modelu je medzitym potrebné dosiahnut’
vzajomné uznavanie roznych vnutroStitne pouzivanych foriem financnej ucasti vratane jej
danovej Gpravy.

Vyhody d’alSieho Sirenia financ¢nej uc¢asti podnikov
Vyhody finan¢nej ucasti pre podniky

So zretelom na stratégiu EU doroku 2020 modZe zavedenie finanénej ucasti
zamestnancov pomdct’ podnikom v Eurdpe, ale najmd MSP zlepSit® svoju
konkurencieschopnost®” tym, ze zvySia stotoznenie sa azviazanie svojich
kvalifikovanych zamestnancov s podnikom v dobrych aj zlych ¢asoch. Finanéna ucast
zamestnancov tym prispieva aj k trvalo udrzatelnému zaisteniu budicnosti.

Cast’ finanénych vysledkov podnikov sa vyéleni pre zamestnancov priamo na mieste, o
na druhej strane prispeje k zvySeniu regionalnej kapnej sily.

Finan¢na cast’ zamestnancov moze pomoct’ prekonat’ demografické zmeny, pretoze
velmi ziadanym vysoko kvalitnym zamestnancom ponuka atraktivne miesto na pracu
a zivot. To podporuje ziskavanie pracovnych sil za zamestnancov.

Zlepsenie motivacie prostrednictvom financnej ucasti zamestnancov prispieva k zvyseniu
produktivity podniku a k zlepSeniu kvality vedenia podniku.
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Finan¢na ucast’ zamestnancov moze v zavislosti od cudzieho alebo vlastného kapitalu
prispiet k zvySeniu navratnosti vlastného kapitalu alebo kapitidlovej primeranosti
podniku. MdZe to mat’ pozitivny vplyv na ziskavanie cudzieho kapitalu a na zlepSenie
ratingu podniku.

Finanéna ucast® zamestnancov na sukcesii podniku vo forme celkového alebo
Ciastotného predaja podniku svojim zamestnancom moze predstavovat’ vhodny nastroj

pre MSP a rodinné podniky zamerany na zabezpecenie ich kontinuity.6

Vyhody finanénej Gcasti pre zamestnancov

Prostrednictvom financnej ucasti méZu zamestnanci dobrovolne ziskavat' prijem
dodatoc¢ne k prijmu stanovenom na zaklade pracovnych alebo kolektivnych zmlav.

Zamestnanci tak budu mat prilezitost’ jednoduchSie a dlhodobo akumulovat’ majetok,
¢o im moze umoznit ziskat’ doplitujici zdroj prijmov pre zivot na dochodku.

Zamestnanci, ktori sa chcu podielat’ na podniku, pocituju vacsi osobny prinos k rastu
podniku. Citia vi¢Sie ocenenie.

Finan¢na ucast im ponuka prilezitost zvysit svoju samostatnost na pracovisku
a podielat’ sa na stratégii podniku do buducnosti. Tymto spdsobom mozu prispiet
k dlhodobému zabezpeceniu svojho pracovného miesta.

Dodato¢nou vyhodou okrem stileho prijmu je, Ze finan¢na tucast’ zamestnancov
zlepSuje finanénu situdciu a pomdha preklenit’ obdobia krizy alebo nestabilnejSiu
zarobkovu ¢innost’.

Na ¢oraz europskejSom pracovnom trhu by bolo prinosom, keby sa formy finan¢nej
ucasti zamestnancov z jednej Kkrajiny uznavali aprenasali aj v pripade zmeny
zamestnania pri prechode do druhej krajiny.

V pripadoch sanacie alebo krizy, ktoré¢ stanovia strany kolektivnej zmluvy, mézu
zamestnanci, ktori si udrzZia svoje pracovné miesto a mzdu, svoj podnik v zaujme
zachovania svojho pracovného miesta prechodne podporit’.

Na tento aspekt uz Komisia upozornila vo svojom odportcani o prevode malych a strednych podnikov, 94/1069/ES; zdoraznila
ho aj v oznameni Komisie o sukcesii v malych a strednych podnikoch, (U. v. ES C 93/2, 28.3.1998).
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Sukcesia podnikov a kapitalova ucast’

Eurdpska komisia’ poukazuje na to, Ze v suvislosti so starnutim europskeho obyvatel'stva sa
jedna tretina podnikov v EU, prevazne rodinnych podnikov, v nasledujucich desiatich rokoch
stiahne z obchodného Zzivota. To znamend enormny narast prevodu podnikov, ktory
zasiahne az do 690 000 podnikov, ktoré nie st kétované na burze, a 2,8 miliéna pracovnych
miest. Malé a stredné podniky ako najvicsi zamestnavatelia su v ramci politiky trhu prace
dolezitym faktorom. Suvisi stym aj otazka, ¢i by sa mohli zachovat podniky zasiahnuté
generacnou vymenou a suvisiace pracovné miesta. Z dovodu tejto rastiicej potreby preberania
podnikov mozno siahnut’ po nélezite vypracovanom modeli financnej tcasti zamestnancov
ako koncepte kontinuity podnikov.

Pre sukcesiu podnikov mézu byt uzitoéné modely ESOP (pozri prilohu). Hlavnym aspektom
modelu ESOP je, Ze bol vytvoreny konkrétne pre podniky, ktoré nie su kotované na burze.
Podnecuje vlastnikov k tomu, aby svoj podnik preniesli na zamestnancov a nepredavali ho
tretim osobam, a predpoklada postupné dosiahnutie vlastnictva v prospech zamestnancov az
do vysky 100 %. Vlastnici, ktori st ochotni pristipit’ na predaj, tak mézu predat’ svoj podiel
bez toho, aby nutili k predaju aj zostavajucich vlastnikov. Zamestnanci pritom nemusia
disponovat’ vlastnym kapitalom, pretoze nadobudnutie podniku zamestnancami sa financuje
prostrednictvom podielu na zisku, ktory sa dodatocne pripocita ku mzde. Z tohto dévodu
nepredstavuje tento koncept pre zamestnancov v podstate ziadne d’alSie riziko. V pripade, Ze
je vkratkom cCase potrebné prevziat vacsi balik akcii, vyuzije sa uverové financovanie
s priemernou dobou splatnosti 7 rokov, ktoré sa splati zo zisku podniku.

V pripade sukcesie podniku by sa pre budici eurdpsky ramec malo vyslovne poukazat’ aj
na osvedCeny model druZstiev. Existuju aj priklady osvedcenych postupov (pozri prilohu)
pre pripad prevzatia zamestnancami vo forme druzstva, ktoré zabranili zatvoreniu podniku,
ked’ nebolo mozné najst’ ziadneho nastupcu. EHSV sa domnieva, ze tato obzvlast’ Specificka
otazka prepojenia medzi finan¢nou Ucast'ou a sukcesiou podniku by sa mala riesit’” osobitne
v samostatnom dokumente.

Kriza podniku a kapitalova ucast’

V podniku méze nastat’ zlozit¢ obdobie aj z finanéného hladiska. V takejto situdcii je
prvoradym ziaujmom zachovanie podniku. Ak bola v pripade sanacie alebo krizy uzavreta
kolektivna zmluva, mala by sa v tychto mimoriadnych situdciach umoznit’ financna tucast,, je
vSak potrebné zvazit' potencialne nevyhody takejto ucasti. Potrebné je vsak trvalo udrzatelné
rieSenie, na zaklade ktorého sa zamestnanci, ktori si udrzali svoje pracovné miesto a mzdu
(zohl'adnujuc flexiistotu a obdobia nezamestnanosti a rekvalifikdcie), budi méct dlhodobo

Vo svojom oznameni o implementacii programu Lisabonskej stratégie SpoloCenstva pre rast a zamestnanost' (KOM(2006) 117
v kone¢nom zneni).
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podielat’ naoziveni podniku ahospodarstva. Odovodneny zaujem zamestnancov
na hospodarnosti, a tym aj dlhodobom tspechu ma tak na podnik pozitivny vplyv.

Finan¢na ucast v zamestnavajucom podniku sa Casto oznacuje ako dvejité riziko. Kritici
finan¢nej ucasti zamestnancov tak uvadzaji, ze v pripade nesolventnosti podniku je okrem
pracovného miesta ohrozeny aj vlozeny kapital. Pritom je potrebné jasne rozliSovat’ medzi
kapitalovou ucastou, ktora nema vplyv na pracovnia mzdu (,,0n top*), a takou, pri ktorej sa
uspory zamestnancov investuju do zamestnavajuceho podniku. V poslednom pripade by sa
pohladavky zamestnancov mali pri likvidacii, resp. konkurznom konani vybavovat
prednostne, teda pred ostatnymi veritePmi. Dalej by sa mali rozvijat rieSenia, ako je
rozlozZenie rizika alebo zaist’'ovanie v cezhraniénych pripadoch.

Riadenie podniku a kapitalova ucast’

Bez ohl'adu na ostatné formy spolurozhodovania a spoluprace prirozhodnutiach podniku
moéze kapitalova ucCast v zavislosti od svojej formy viest k ucasti na rozhodovacich
procesoch, napr. prostrednictvom hlasovacieho prava akcionarov. V pripade akcii ako
ucasti sa mozu hlasovacie prava akcionarov uplatiiovat’ bud’ individualne alebo kolektivne,
napr. prostrednictvom podielovej spolo¢nosti.

Podniky, ktoré v najvdcsej miere vydavaju zamestnanecké akcie, disponuju naroc¢nou, ale
trpezlivou a vernou skupinou akciondrov, ato svojimi vlastnymi zamestnancami.
Na zéklade toho moézu v sucasnosti lepSie odolavat prevladajucej kratkodobej orientécii
finan¢nych trhov. Namiesto nadmernej ochoty manazérov riskovat' su Zelanym vedl'aj§im
efektom tejto formy finan¢nej ucasti zamestnancov trvalo udrzatené podnikové
rozhodnutia a zohl'adnenie dlhodobej socidlnej zodpovednosti podnikov.

Utast’ zamestnancov ako akcionarov podporuje z dlhodobého hladiska zaujmy podniku.
Pravdepodobnym vysledkom je dobré riadenie podniku, ktoré prispieva k trvalému
zachovaniu existencie podniku.

Ten, kto vlastni G¢ast v podniku, v ktorom pracuje, vyzaduje aj upln transparentnost
o obchodnej bilancii a ¢ast’ na podnikovom rozhodovani. Takato ucast’, ktora sa odévodiuje
aj pravom spoluvlastnika, zodpovedda aj ucasti zalozenej na pravach na informacie,
konzultacie a spolurozhodovanie.

Kapitalova ucast’ a Gicast’ na rozhodovacich procesoch
Narozdiel odbeznych obav — najmd vpodniku bez doterajSej financnej ucasti —

neobmedzuje finanéna ucast’ zamestnancov autonémiu podnikatela, ale podporuje ho
v rozhodovacich procesoch.
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Pre akcionarov podniku je vyhodou, ked’ vedia, Ze okrem inych akcionarov maju na svojej
strane aj zamestnancov podniku, ktori sleduji rovnakeé ciele.

Pozitivny vplyv uplatiiovania vlastnickych prav astym shvisiacej zodpovednosti
zuCastnenych zamestnancov moze prispiet’ k posilneniu riadenia podniku8 a moznost’ vymeny
navrhov tykajucich sa stratégie podniku sa obohati o vyber podnikovych rozhodnuti v ramci
vyssie uvedenych obmedzeni. Zamestnanci — akcionari musia mat’ rovnaké prava ako ini
akcionari.

Nakoniec je treba jasne povedat’, Ze ani ziskané prava na spolurozhodovanie v prislusnych
¢lenskych statoch, ani zmluvny pracovny vzt'ah by sa nemali a nemézu na zéklade financnej
ucasti zamestnancov menit. Finan¢na Gcast’ zamestnancov sa na ne nevztahuje.

Eurdpsky pristup: zaklad pre praktické problémy a rieSenia

Rozvoj a podpora T'ahko pochopitelnych a realizovatelnych modelov eurdpskej financnej
ucasti zamestnancov by mali vel’ky politicky vyznam pre vytvorenie eurdpskej hospodarske;j
a socialnej oblasti. V zasade musi byt ucast’ zamestnavatel'ov a zamestnancov na takychto
modeloch dobrovolna. Ich financovanie presahuje ramec k prijmu dohodnutému v pracovnej
a/alebo kolektivnej zmluve alebo vyplatenému podielu na zisku.

Kombinacia kapitilovej ucasti a podielu na zisku ako buduci trend v oblasti finan¢nej
ucasti zamestnancov

V pripade podielu na zisku na zaklade akcii so stanovenou dobou drzby je po zohladneni
nasledného zdanenia potrebné rozliSovat’ medzi tromi krokmi:

— pociato¢na faza icasti zamestnancov na ziskoch podniku,

— prechodna faza, vramci ktorej sa nazhromazdené prostriedky vlozia do ucasti
na podniku,

— zaveretna faza, v ktorej sa ziskané podiely poskytnii zamestnancom volne k dispozicii.

V stucasnosti uz existuju formy kapitdlovej ucasti, priktorych sa nadobudnuty podiel
financuje prostrednictvom zvereneckych fondov podielom na zisku vyplatenym k mzde.
Zvycajne sa vytvori samostatna podielova spoloénost’g, ktora spravuje podiely zamestnancov
ako zverenecky fond. Sprava podielovej spolo¢nosti by mala byt zaloZend na demokratickom
zaklade volby vsSetkych akcionarov zradov zamestnancov beztoho, aby mal na fiu
manazment vplyv. Priklady osvedcenych postupov pre podielové spolo¢nosti mozno najst’ aj

Napr. v Rakusku existuje moznost’ realizovat’ finanéni ucast’ zamestnancov ako spolo¢nt podielovu spolo¢nost’.

V kontinentalnej Eurdpe je to zvycajne s.r.o., nadacia alebo zdruzenie, v anglo-americkych krajinach koncern.
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v podnikoch ako AUCHAN 10 (Francuzsko); HOMAG AG H (Nemecko); Pfalz

Flugzeugwerke PFW Aerospace AG 12 (Nemecko); Voestalpin AG" (Rakusko); nadacia
Oktogonen 14 (Svédsko); Herend-ESOP 15 (Mad’arsko); Tullis Russel ESOP 16 (Velka
Britania); Eircom-ESOP'” a Aerlingus—ESOP18 (Irsko).

S cielom umoznit V&CSi rozvoj podielovych spolocnosti by sa mali vypracovat
identifikovatel'né priklady osvedcenych postupov (pozri tiez prilohu).

Daiiové stimuly a vzajomné uznavanie konceptov finan¢nej ucasti zamestnancov

Danové stimuly nie st preukazatelne 19 ziadnym nevyhnutnym predpokladom pre ucast’
zamestnancov, ale efektivnym nastrojom na podporu jej Siremia v krajinach, ktoré ich
ponukaju. Hoci st najrozsirenejSim nastrojom podpory, eurdpsky model, ktory zavizne
stanovuje dafiové stimuly, by prekroéil pravomoci EU a bol by v rozpore s vnutroitatnymi
zakonodarnymi pravomocami. Ked’ze vSak v skutocnosti miera cezhrani¢nej a zarobkovej
¢innosti narastd, nie je mozné ju prostrednictvom foriem finan¢nej Ucasti zamestnancov,
obmedzenych len na vnutroStitnu turoven, v potrebnom rozsahu v Eurdpe rozsirit.
Na realizaciu financnej ucasti zamestnancov v zahranicnych pobockach preto vacSinou
zostava len moznost’ ndkupu drahej expertizy, ktora ich zavedenie predrazi do tej miery, Ze sa
od tejto moznosti vac¢Sinou upusti. Volite’ny, homogénny a jednoduchy stimula¢ny model
s rovnakym celoeuropskym zdanenim a vySkou stimulov by mohol v pripade ochoty
zaviest' financnu ucCast podnikov podstatne zvysit' Cisla, takze by sa mohli jednoducho

vytvarat’ aj ponuky celych koncernov®’

Ako najmens$i spolo¢ny menovatel by sa ako zaklad pre navrh modelu mohlo pouzit
odloZené zdanenie.

10

11

12

13

14

16

17

18

19

20
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Ciel’: Podpora lojality a motivacie zamestnancov; por. http://www.groupe-auchan.com/emploi.html.

Ciel’: Financovanie rastu; http://www.homag.com/de-de/career/Seiten/mitarbeiterkapitalbeteiligung.aspx.

Ciel: Rozdelenie koncernu EADS; http://www.netz-bund.de/pages/mitarbges.pdf, s. 32 a nasl.

Ciel’: Privatizacia a strategicka Gcast’; http://www.voestalpine.com/annualreport0809/en/management_report/employees.html.

Ciel:  Podpora lojality  amotivacie  zamestnancov;  por.  obchodné  banky, vyroéna  sprava 2009,

http://www.handelsbanken.se/shb/inet/icentsv.nsf/vlookuppics/investor relations_en_hb_09 eng_ar rev/$file/hb09eng_medfoto.
pdf; s. 53, 56.

Ciel’: Privatizacia a podpora lojality a motivacie zamestnancov; http:/www.herend.com/en/manufactory/story/, bez podrobnosti
o ESOP, pozri rok 1992.

Ciel’: Sukcesia podnikov; http://www.tullis-russell.co.uk/group/about/.

Ciel’: Privatizacia a strategicka Gcast’; http://www.esop.eircom.ie/.

Ciel’: Privatizacia a strategicka G¢ast’; http://www.aerlingus.com/aboutus/investorrelations/shareregister/.

Pozri spravu PEPPER 1V, ¢ast’ I, kapitola IV, s. 56 — 58.

Por. Thyssen Krupp: http://www.thyssenkrupp.com/de/investor/belegschaftsaktie.html.
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Kym sa najde europsky model s jednotnym daniovym zvyhodnenim, mala by sa vyvinut’ snaha
o vzdjomné uznivanie modelov jednotlivych &lenskych statov EU. Zvysila by sa tym
atraktivita a realizovatel'nost’ finan¢nej ucasti zamestnancov aj bez jednotného eurdpskeho
rieSenia.

Podniky m6zu okrem danovych stimulov poskytovat’ stimuly aj vo forme zliav.
Finanéna ucast’ zamestnancov v druzstvach

Vyrobné druzstva su dobrym prikladom financnej ucasti podnikov, najmi ked’ je vacSina
zamestnancov vlastnikmi a zaroveii zamestnancami. V sulade s celosvetovo uznavanymi
hodnotami a zdsadami druzstiev maji vSetci zamestnanci/Clenovia neobmedzené pravo
na Gi¢ast na rozhodovani. 2! Ked zamestnanci vlastnia, kontroluju ariadia svoj podnik,
7o skusenosti vyplyva, ze tieto garantované prava vedu k lepSim hospodarskym vysledkom
a vysSej zivotaschopnosti v Case krizy, a tym k dlhodobému udrzaniu pracovnych miest v ich
regione. Pravne zachytené zastupovanie zaujmov podnieti vytvorenie ramca pre vacSiu
finan¢nu ucast’.

Finan¢na ucast’ zamestnancov vo verejnom sektore

Ponuka finan¢nej ucasti zamestnancov prevlada prevazne v pravnych formach akciovej
spoloc¢nosti alebo spolo¢nosti s ru¢enim obmedzenym, pretoze v tomto pripade je realizacia
relativne jednoducha. Urcité formy podnikov, predovsetkym v nekomercnej oblasti — a tym aj
ich zamestnanci — su z tejto moznosti vylucené per se (verejny sektor, neziskové subjekty)
alebo mo6zu tato ponuku realizovat’ len s tazkostami (zdruzenia, nadacie atd’.). V tejto oblasti
vSak najdeme aj velky pocet podnikov, a tym aj zarobkovych subjektov, ktoré v sucasnosti
nemaju moznost’ finan¢nej tiCasti zamestnancov.

Bez ohl'adu na zasadu subsidiarity by preto malo byt cielom vytvorit model, ktory v§etkym
profesijnym skupiniam a vSetkym formam podnikov poskytne moznost’ finan¢nej ucasti
svojich zamestnancov, pricom je potrebné zohl'adiiovat’ osobitntl situdciu verejného sektora.

21

Por. napriklad odport¢anie MOP ¢. 193 tykajuce sa podpory druzstiev.
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V Bruseli 21. oktobra 2010

Predseda
Europskeho hospodarskeho a socialneho vyboru

Staffan NILSSON

Pozn: Pozri prilohu: prilohu je mozné najst v nemeckom, francizskom a anglickom jazyku na
adrese 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
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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’
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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

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



