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La 17 februarie 2010, In conformitate cu articolul 29 alineatul (2) din Regulamentul de procedura,
Comitetul Economic si Social European a hotérat sa elaboreze un aviz din proprie initiativa cu privire
la

Participarea financiard a lucratorilor din Europa
(aviz din proprie initiativa).

Sectiunea pentru ocuparea fortei de muncd, afaceri sociale si cetdtenie, insarcinatd cu pregatirea
lucrarilor Comitetului pe aceasta temad, si-a adoptat avizul la 2 septembrie 2010.

Avénd 1n vedere reinnoirea componentei Comitetului, plenul a decis sd supuna la vot prezentul aviz in
cadrul sesiunii plenare din octombrie si, conform articolului 20 din Regulamentul de procedura, sa-I
numeasca pe dl Alexander GRAF von SCHWERIN raportor general.

In cea de-a 466-a sesiune plenara, care a avut loc la 21 octombrie 2010, Comitetul Economic si Social
European a adoptat prezentul aviz cu 170 de voturi pentru, 9 voturi impotriva si 22 de abtineri.

1. Concluzii si recomandari

1.1 Participarea financiard a lucratorilor reprezinta o ocazie pentru intreprinderi si lucratori,
precum si pentru intreaga societate, de a participa mai mult si intr-un mod mai eficient la
reusita ,europenizarii” tot mai accentuate a activitatilor economice. Din acest motiv,
Comitetul Economic si Social European si-a propus ca, prin intermediul prezentului aviz din
proprie initiativa, sa sensibilizeze intr-o mai mare masura opinia publica cu privire la aceasta
tema. Obiectivul este acela de a indemna Europa sa elaboreze un cadru general care sa
promoveze coeziunea economicd si sociald a Europei prin facilitarea aplicarii participarii
financiare a lucratorilor la diferite niveluri (de exemplu, participare la profit, actionariat,
scheme de economisire pentru salariati).

1.2 Pe masura ce Europa s-a extins, si intreprinderile, in special cele mici si mijlocii (IMM-urile),
si-au extins aria de activitate in afara frontierelor. Una dintre priorititile Strategiei Europa
2020 este aceea de a pune accentul pe aplicarea Small Business Act, mai ales in ceea ce
priveste imbunititirea situatiei financiare a IMM-urilor. In acest sens, participarea financiara
a lucratorilor poate reprezenta unul dintre mecanismele care sd sustind acest obiectiv si
sa consolideze astfel competitivitatea IMM-urilor europene. Pentru a tine seama de
diversitatea intreprinderilor si a statelor, modelele de participare financiard a lucratorilor
trebuie sa respecte solutiile adoptate la nivelul intreprinderii si sd protejeze drepturile
lucratorilor, indiferent de marimea Intreprinderii.
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Prin urmare, prezentul aviz din proprie initiativa are urmatoarele obiective:

» relansarea dezbaterii pe tema participarii financiare a lucratorilor la nivel european si
impulsionarea discutiei din intreaga UE;

» sensibilizarea opiniei publice cu privire la aceasti tema si incurajarea partenerilor
sociali atat de la nivel european, cat si de la nivelul statelor membre, sa acorde mai multa
atentie acestei teme;

» identificarea obstacolelor din calea aplicarii participarii financiare a lucratorilor la nivel
transfrontalier si indicarea solutiilor posibile;

» invitarea institutiilor europene competente sia elaboreze solutii, acolo unde este
necesar;

»  prezentarea problemelor nerezolvate care necesita o abordare ulterioara.

Participarea financiara a lucratorilor trebuie si aiba un caracter voluntar. Aceasta
trebuie sd reprezinte o completare a sistemelor actuale de remunerare, nu o inlocuire a
acestora si nu trebuie sa impiedice negocierile salariale propriu-zise. Participarea financiara a
lucratorilor trebuie sa fie pe Intelesul lucratorilor si, in acest sens, complementara altor forme
de participare a lucratorilor. Participarea financiard a lucratorilor ar trebui sa se deruleze in
afara sistemelor de pensii. Insd aceasta poate reprezenta, la nivelul optiunii individuale, o
contributie suplimentara la fondul de pensii.

Beneficiile scontate ale participarii financiare a lucratorilor sunt urmatoarele:

» cresterea puterii de cumpirare la nivel local si astfel imbunatatirea sanselor
intreprinderilor la nivel regional;

» contributia, in calitate de element de inalti calitate al unui bun management al
intreprinderii, la imbunatatirea veniturilor prin participarea la rezultatele intreprinderii;

»> cresterea motivatiei lucratorilor si a loialitatii acestora printr-o mai puternica
identificare cu intreprinderea, participarea financiara a lucratorilor fiind o componenta a
acumularii de capital.

Prin urmare, CESE solicita Consiliului sa adopte o noui recomandare (de exemplu,
precum recomandarea 92/443/EEC din 27.7.1992) cu privire la promovarea participarii
lucratorilor la profiturile si rezultatele intreprinderilor si sda formuleze propuneri privind
modul in care trebuie gestionate obstacolele in cazul proiectelor transfrontaliere.

In acest sens, trebuie adoptate la nivel european urmatoarele masuri utile:

1) Aplicarea participarii financiare a lucratorilor in intreaga UE ar trebui facilitatd pe baza
unor principii comune.
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Diversele forme ale participarii financiare a lucratorilor, tot mai raspandite, ar trebui
analizate si prezentate Intr-o manierd comprehensibila, in vederea aplicarii practice, cu
scopul de a facilita aplicarea acesteia, in special in cadrul IMM-urilor.
intreprinderile care desfisoari activititi transfrontaliere trebuie sprijinite in
depagirea obstacolelor, 1n special a celor de ordin fiscal, existente in fiecare stat membru
al UE si al SEE, pentru a putea facilita realizarea obiectivelor legate de o mai puternica
identificare cu intreprinderea si un mai inalt grad de loialitate a lucratorilor prin
intermediul participarii financiare.

Se elaboreaza forme ale participarii financiare a lucratorilor, care imbunatatesc n
special oferta intreprinderilor, participarea lucratorilor, stimularea individuala pentru
acumularea de capital, participarea progresiva a lucratorilor la rezultatele Intreprinderii,
precum si transferul dintr-un stat in altul al drepturilor dobandite.

Sinergia pozitiva in urma constientizarii drepturilor de proprietate si a responsabilitatilor
aferente ale lucratorilor implicati ar putea contribui la consolidarea guvernantei
corporative.

Exemplele de bune practici in domeniul participarii financiare a lucratorilor ar trebui
facute publice in continuare, contribuind astfel la raspandirea acestora. in cadrul
bugetului UE, la o linie bugetara separata, ar trebui prevazute activitétile relevante in
acest sens.

Participarea financiari a lucratorilor reprezinta un model adecvat pentru
succesiunea intreprinderilor (Employee-buy-outs), aceasta asigurand continuitatea
intreprinderilor europene, consolidandu-le astfel competitivitatea si legandu-le in acelasi
timp de regiunile respective.

Salariile si puterea de cumpdrare a lucratorilor au ramas sub nivelul cresterii
productivitatii si a veniturilor ac‘gionarilorl. Efectele crizei de pe piata financiara vor
avea consecinte negative si pentru lucritorii dependenti. in acest context, participarea
financiard a lucratorilor, in functie de forma luatd, ar putea compensa partial sciderea
puterii de cumpaérare si ar putea corecta fluctuatiile recurente, insa nu trebuie sa
se substituie cresterii salariilor.

Ar trebui create surse de informare cu privire la implicatiile participarii financiare
atdt pentru Intreprinderi, ct si pentru lucritori, precum si oferte de formare si
consultantd din partea institutiilor independente, ca de exemplu a organizatiilor
neguvernamentale.

In situatiile in care se practica negocierile colective, conditiile de participare financiara a
lucratorilor trebuie reglementate in cadrul conventiilor colective.

Pentru detalii suplimentare, a se vedea: D. Vaughan-Whitehead, The Minimum Wage Revisited in the Enlarged EU, 2010,
Edward Elgar-OIM.
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2. Context
2.1 Consiliul Uniunii Europene si Comisia Europeana
Recomandarea Consiliului (ulterior Consiliul Uniunii Europene) privind promovarea

participarii lucratorilor la profiturile si rezultatele intreprinderilor2 a formulat deja in 1992
urmatoarele principii generale, pe care CESE le sprijina:

aplicarea regulata;

— calculul pe baza unei formule stabilite in prealabil;

— aplicarea complementara fatd de sistemele traditionale de remunerare;

— caracterul variabil al participarii In functie de rezultatele intreprinderii;

— posibilitatea tuturor lucratorilor de a beneficia de aceasta;

— aplicabilitatea atat in cazul intreprinderilor private, cat si al celor publice;
— aplicabilitatea indiferent de marimea intreprinderii;

— modelele simple;

— informarea si formarea lucratorilor cu privire la aceste modele;

— caracterul voluntar al introducerii modelelor de participare si al adeziunii la acestea.

Comunicarea Comisiei Europene din 2002 privind cadrul pentru promovarea participarii

financiare a lucratorilor a confirmat aceste principii3.
2.2 Rapoartele PEPPER intocmite la solicitarea Comisiei Europene
2.2.1 Rezultate: o evolutie pozitiva a participarii financiare a lucratorilor

Rapoartele PEPPER demonstreaza semnificatia constantd a acestei teme pentru politica
europeand. Raportul PEPPER IV* constatd raspandirea tot mai largd in ultimii 10 ani
a participarii financiare a lucritorilor in cadrul UE 27. In perioada 1999-2005,
rata intreprinderilor care au oferit modele de participare la capital, accesibile tuturor
lucratorilor, a crescut cu 5%, de la o medie de 13% la 18%, iar, in cazul modelelor de
participare la profit, cu 6%, de la o medie de 29% la 35% (sursa: CRANET, media ponderata
pentru toate tarile). De asemenea, a crescut si rata lucratorilor care au participat la aceste
modele, cu toate ca intr-o proportie mai redusa (sursa: ancheta europeana privind conditiile de
munca - European Working Conditions Survey).

2 92/443/CEE
3

COM(2002) 364 final.
4

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; rezumatele in limba germana, franceza si engleza
sunt disponibile la urmatoarea adresa: http://www.intercentar.de/en/research/focus-financial-participation-of-employees/.
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Recomandari:

In Raportul PEPPER 1V se propune adoptarea de citre Consiliul Uniunii Europene a unei
recomandiri privind o platforma europeana pentru participarea financiara a
lucritorilor. in acest sens, ,,abordarea modulard” transnationald cuprinde toate formele de
participare financiard practicate, in conformitate cu principiul privind caracterul voluntar al
acesteia:

1) participarea la profit (in numerar, raportat sau in actiuni);

2) participarea individuala la capital (actiuni sau optiuni de subscriere a actiunilor);

3) modelul ESOP (un model de participare colectiva la capital, finantatd prin cota de
participare la profit, suplimentara fata de salariu).

In acelasi timp, acestea lasa loc pentru forme noi de participare financiara. Toate modulele ar
putea fi combinate intre ele pentru a obtine rezultate individualizate.

Promovarea stimulentelor fiscale facultative

Cu toate cad stimulentele fiscale nu reprezintd o conditie indispensabila pentru aplicarea
participarii financiare a lucratorilor, acestea se dovedesc a avea efecte pozitive evidente in
tarile care le ofera. Facand abstractie de faptul cd impozitarea intrd in competenta exclusiva a
statelor membre, coordonarea, armonizarea si recunoasterea reciproca pot contribui la
facilitarea aplicarii participarii financiare a lucratorilor in cadrul Intreprinderilor cu activitate
transfrontalierd. Calcularea ,,cotelor efective de impozitare” pentru scenariile standardizate
ar face posibila efectuarea unei comparatii directe intre statele UE 27 si astfel ar asigura si
continuarea armonizarii. Atata timp cat acestea raman facultative, se vor evita conflictele cu
legislatiile nationale.

Prezentarea succinta a situatiei actuale

Partenerii sociali si factorii de decizie politici au nevoie de o evidentd clard si detaliatd a
modelelor nationale utilizate, a ofertei si utilizarii fiecareia dintre ele. Pana in prezent, nu
existd date provenite din anchete specifice privind participarea financiara a lucratorilor, care
sd cuprinda mai multe tari. Aceastd deficienta ar trebui Inlaturatd, de exemplu prin colectarea
in mod regulat a datelor din acest domeniu.

Lucrarile pregatitoare din cadrul unor proiecte sprijinite de Comisie: ,,abordarea
modulara” (de tipul ,,building block”) pentru un model european

Pentru a crea o legaturd intre multiplele si variatele modele de participare financiard a
lucratorilor, care existd in statele membre ale UE, Comisia Europeana a finantat lucrarile
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pregititoare pentru o asa-numitd ,,abordare modularid” (de tipul ,,building block”)s.
Aceasta stabileste o distinctie intre cele trei forme fundamentale de participare financiara a
lucratorilor din Europa (participarea la profit, participarea la capital si modelul ESOP; a se
vedea anexa).

”Abordarea modulard” respecta postulatele Comisiei Europene: transparenta,
nediscriminarea etc. Acordarea unor stimulente fiscale nu reprezintd o conditie, dar nici nu
este exclusa. Toate elementele sunt facultative atat pentru intreprinderi, cat si pentru lucratori,
si pot fi combinate intre ele in functie de necesititile specifice ale fiecarei intreprinderi.

Raportul PEPPER 1V pleaca de la premisa ca un model de participare financiara a lucratorilor
aplicabil la nivel transfrontalier si care ar beneficia de sustinerea unitard din partea tuturor
statelor membre ale UE ar mari atractivitatea acesteia In randul tuturor partilor implicate.
In special intreprinderile cu filiale in mai multe tari ar beneficia de pe urma unui model unitar
care implica mai putine eforturi administrative si care ar facilita n acelasi timp portabilitatea
dintr-o tara in alta. IMM-urile ar beneficia de pe urma transparentei unor modele unitare si
comparabile de participare financiara a lucratorilor.

Pana la elaborarea unui asemenea model, aplicabil in intreaga UE, trebuie, intre timp,
depuse eforturi in vederea recunoasterii reciproce a diferitelor forme de participare
financiard, practicate la nivel national, inclusiv a tratamentului fiscal aplicat acestora.

Avantajele continuarii raspandirii participarii financiare a lucratorilor
Avantajele participarii financiare pentru intreprinderi

Din perspectiva Strategiei Europa 2020, introducerea participarii financiare poate ajuta
intreprinderile din Europa, in special IMM-urile, si-si imbunititeasca
competitivitatea prin consolidarea loialitatii si identificarii cu intreprinderea, la bine si
la greu, a lucratorilor calificati. Participarea financiard a lucratorilor contribuie astfel si
la asigurarea unui viitor durabil.

O parte din rezultatele financiare ale Intreprinderilor sunt distribuite lucratorilor locali,
ceea ce contribuie la randul sdu la cresterea puterii de cumpiérare la nivel regional.
Participarea financiara a lucratorilor poate contribui la rezolvarea problemei
schimbarilor demografice, deoarece persoanelor cu calificari 1nalte, atit de cautate, li
se va oferi un mediu atractiv pentru munca si trai. Acest lucru favorizeazi angajarea
unei forte de munca calificate.

O mai bund motivare datoritd participarii financiare contribuie la cresterea

es A

productivitatii intreprinderii si la imbunatitirea calititii conducerii acesteia.

Rezultatele in: J. Lowitzsch et al., Mitarbeiterbeteiligung fiir ein Neues Soziales Europa (Participarea lucratorilor pentru o noud
Europa sociald), Berlin/Paris/Bruxelles 2008; Roma 2009, Krakovia 2010; lucrare disponibild in limba germana, franceza si
engleza la adresa http://www.intercentar.de/en/research/focus-financial-participation-of-employees/.
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Participarea financiard a lucratorilor — in functie de forma pe care o ia, de capital
imprumutat sau capital propriu — poate mari rentabilitatea capitalului propriu sau cota de
capital propriu al unei intreprinderi, fapt ce poate favoriza obtinerea de capital
imprumutat si cresterea ratingului intreprinderii.

Aplicarea participarii financiare a lucratorilor pentru asigurarea succesiunii
intreprinderii, sub forma vanzarii integrale sau partiale a intreprinderii catre lucratorii
acesteia, poate reprezenta pentru IMM-uri si intreprinderile de familie un instrument

. . .. 6
adecvat pentru a-si asigura continuitatea .

Avantajele participarii financiare pentru lucratori

Prin intermediul participarii financiare, lucratorii pot beneficia, dacd doresc, de
venituri suplimentare fatd de cele stabilite prin contractele si/sau conventiile colective de
munca.

Astfel lucratorilor 1i se oferd sansa unei acumuliri de capital mai facile si pe termen
lung, iar acest lucru le-ar putea permite sia beneficieze de resurse suplimentare dupa
pensionare.

Lucratorii care pot participa financiar la capitalul intreprinderii considera ca contributia
lor la rezultatele Intreprinderii este luata mai in serios. Acestia se simt mai pretuiti.
Participarea financiard le ofera lucratorilor posibilitatea de a-si consolida autonomia la
locul de munca si de a contribui la strategia de viitor a intreprinderii. Astfel ei pot
contribui la asigurarea pe termen lung a locului lor de munca.

Ca element suplimentar, pe langa veniturile stabile, participarea financiara
imbunatateste situatia financiara si reprezinta un sprijin pentru depasirea perioadelor
de criza si a celor de instabilitate profesionala.

Cu toate acestea, avand in vedere faptul cd piata fortei de muncd devine tot mai
»europeand”, ar fi indicat ca formele de participare financiara a lucritorilor sa poata
fi recunoscute si transferate intr-o alta tara in cazul schimbarii locului de munca.

in situatii de crizii sau restructurare, constatate si gestionate impreuna de partenerii
sociali, salariatii care isi pastreaza locul de munca si salariul isi pot sustine temporar
intreprinderea 1n interesul mentinerii locului de munca in cadrul acesteia.

Succesiunea intreprinderilor si participarea la capital

Comisia Europeané7 evidentiaza faptul ca, in contextul Tmbatranirii populatiei din Europa,
o treime din operatorii economici din UE, preponderent cei care conduc iIntreprinderi de
familie, se vor retrage din viata de afaceri In urmatorii zece ani. Acest lucru inseamna
o crestere masivi a numarului transferurilor de proprietate a intreprinderilor, care

3.2
II.
II1.
Iv.
V.
VL
VIL
33
3.3.1
6
7

Acest aspect a fost deja subliniat de catre Comisia Europeand in Recomandarea sa privind transferul intreprinderilor mici Si

mijlocii, 94/1069/CE, si reiterat in cadrul Comunicarii Comisiei privind transferul intreprinderilor mici $i mijlocii (JO C 93/2,
28.3.1998).

Comunicarea Comisiei Europene ,,Punerea in aplicare a programului comunitar de la Lisabona pentru creStere economica Si
ocuparea fortei de munca”, COM(2006) 117 final.

SOC/371 - CESE 1375/2010 DE/FR-RBARU/RCOD/ab vl



332

3.33

34

34.1

-9.

afecteaza anual pana la 690 000 de intreprinderi necotate la bursa si 2,8 milioane de locuri de
munca. IMM-urile, in calitate de angajatori majori, reprezintd un factor esential al politicii
privind piata fortei de munca. In acest context, apare si intrebarea cu privire la posibilitatea de
supravietuire a intreprinderilor afectate de schimbarea generatiilor si a locurilor de munca
legate de aceasta. In confruntarea cu necesitatea crescuti de a asigura succesiunea
intreprinderilor se poate recurge la un model de participare financiara a lucratorilor creat
special pentru succesiunea intreprinderilor.

Pentru succesiunea intreprinderilor pot fi utile in special modelele ESOP (a se vedea anexa).
Un aspect esential al modelului ESOP este acela ca a fost creat special pentru intreprinderile
necotate la bursd. Acesta 1i Incurajeazd pe proprietari sa transfere proprietatea asupra
intreprinderii catre lucratorii proprii, nu sd vanda catre terti, si prevede realizarea treptata a
unui actionariat de pana la 100% format din lucratori. Acest lucru le permite proprietarilor sa-
si vanda cota de participatie, daca doresc, fard a-i obliga astfel si pe ceilalti proprietari sa
vanda. In acest caz, lucritorii nu trebuie si investeasci capital, deoarece achizitionarea
intreprinderii de catre acestia va fi finantata printr-o participare la profit suplimentara fata de
salariul pentru munca prestata. Din acest motiv, In principiu, modelul nu prezinta niciun risc
suplimentar pentru lucratori. Dacd urmeaza sa fie preluat un pachet mai mare de participatiuni
intr-un termen scurt, se va recurge la o finantare prin credit cu o perioadd medie de
rambursare de 7 ani, care va fi achitat din profitul intreprinderii.

La elaborarea unui viitor cadru european, trebuie sd se facd referire in mod explicit si la
modelul cooperativelor care si-a dovedit eficienta in cazul succesiunii intreprinderilor.
Exista exemple de bune practici (a se vedea anexa) privind preluarea intreprinderii de catre
lucratori sub forma unei cooperative, ceea ce a impiedicat inchiderea acesteia din lipsa de
succesori. CESE considera ca aceasta chestiune foarte specifica a legaturii dintre participarea
financiard si succesiunea intreprinderilor ar trebui abordatd de sine statitor, intr-un text
distinct.

Criza intreprinderilor si participarea la capital

Intreprinderile pot trece si prin perioade dificile din punct de vedere financiar. In aceste
situatii, supravietuirea intreprinderii este in prim plan. Daca partenerii sociali abordeaza
impreund restructurarea sau criza, ar trebui sd fie posibila participarea financiard intr-o
asemenea situatie de exceptie, insa trebuie sd se tind seama si de posibilele dezavantaje ale
unei astfel de participari. In acest sens, este necesara o solutie durabila, care si le permita
salariatilor care si-au pastrat locul de munca si salariul (tinand seama de flexicuritate si de
perioadele de somaj si/sau recalificare) sa participe pe termen lung la redresarea intreprinderii
si a economiei. Interesul propriu Intemeiat al lucratorului pentru rentabilitatea si astfel pentru
succesul pe termen lung al intreprinderii are, de asemenea, efecte pozitive asupra
intreprinderii.
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Participarea financiard la iIntreprinderea angajatoare este adesea catalogatd drept un risc
dublu. Astfel, criticii participarii financiare a lucratorilor sustin Tn mod constant ca, in caz de
insolventd, lucratorul riscd sa-si piarda nu numai locul de muncé, ci si capitalul investit.
In acest context, trebuie si se faci o distinctie clara intre participarea la capital care nu
afecteaza remuneratia pentru munca prestata (de tipul ,,on top”) si participarea care implica
investirea economiilor lucritorului in intreprinderea angajatoare. In cel din urmi caz,
creantele salariatilor ar trebui tratate cu prioritate, deci inaintea creantelor celorlalti creditori,
in eventualitatea lichidarii si/sau falimentului. In viitor, vor trebui dezvoltate solutiile cum ar
fi partajarea riscurilor sau reasigurarea in cazurile transfrontaliere.

Guvernanta corporativa si participarea la capital

Facand abstractie de alte forme de participare si de implicare 1n luarea deciziilor la nivelul
intreprinderii, participarea la capital — in functie de forma acesteia — poate duce la
posibilitatea de a participa la procesul decizional, de exemplu prin intermediul
drepturilor de vot ale actionarilor. in cazul participarii sub forma de actiuni, drepturile de
vot ale actionarilor pot fi exercitate fie individual, fie colectiv, de exemplu printr-o societate
de intermediere.

Intreprinderile care emit un numéar mai mare de actiuni pentru lucritori dispun de un grup
de actionari pretentiosi, dar rabdatori si fideli, proprii lor salariati. Acest lucru le permite sa
reziste mai bine la actuala orientare spre scadente scurte a pietelor financiare. Deciziile
durabile la nivelul intreprinderii si respectarea responsabilititii sociale pe termen lung a
intreprinderilor, in locul asumarii unor riscuri excesive de catre administratori, reprezinta
efectele secundare dorite ale acestei forme de participare financiara.

Participarea lucratorilor in calitate de actionari stimuleaza interesul pe termen lung pentru
intreprindere. Consecinta probabild este o bund guvernanta corporativa care contribuie la
asigurarea durabila a continuitatii intreprinderii.

Cel care isi pune in joc propriul loc de munca la intreprindere isi doreste In mod firesc si
transparenta totala privind cifra de afaceri si participarea la deciziile intreprinderii. in acest
sens, participarea care are la baza drepturile de coproprietate este echivalenta cu cea care are
la baza drepturile la informatie, consultare si codecizie.

Participarea la capital si participarea la procesul decizional
Contrar temerilor generale, in special din cadrul intreprinderilor care nu au beneficiat pana in
prezent de participarea financiard, aceasta nu-i ingradeste operatorului economic

autonomia, ci mai degraba 1l sustine in procesul decizional.

Este in avantajul actionarilor unei intreprinderi sa stie cd, pe langa alti actionari, le sunt alaturi
si lucratori ai Intreprinderii care urméresc obiective identice.
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Participarea pozitiva a fiecdrui lucritor implicat, prin constientizarea drepturilor de
proprietate si a responsabilitatilor care decurg din acestea, poate contribui la consolidarea
guvernantei corporativeg, iar posibilitatea de a Impartdsi propuneri in privinta strategiei
intreprinderii ar Tmbogati paleta de decizii posibile pentru intreprindere, in limitele
mentionate mai sus. Lucritorii actionari trebuie s beneficieze de aceleasi drepturi ca si
ceilalti actionari.

In final, trebuie precizat clar faptul ci drepturile de participare la procesul decizional,
acumulate anterior in statele membre respective nu trebuie si nu pot modifica nici drepturile
de proprietate rezultate din participarea financiara, nici raporturile contractuale de munca.
Acestea nu trebuie sa fie afectate de participarea financiara a lucratorilor.

O abordare europeani: module pentru probleme si solutii practice

Dezvoltarea si promovarea unor modele europene usor de inteles si de aplicat ale participarii
financiare a lucrdtorilor ar avea o mare nsemnitate politicd pentru configurarea spatiului
economic si social european. In principiu, participarea angajatorilor si lucritorilor la
asemenea modele trebuie sd rdmana voluntara. Finantarea acesteia se realizeaza suplimentar
fatd de veniturile stabilite prin contractele si/sau conventiile colective de munca sau prin
varsarea participarii la profit.

Perspective de viitor ale participarii financiare a lucritorilor: combinatia dintre
participarea la capital si participarea la rezultate

In cazul unei participari la profit pe bazd de actiuni cu o anumitd scadentd, trebuie
diferentiate, tindnd seama de amanarea impozitarii, urmatoarele trei etape:

— etapa initiald de participare a lucratorilor la profitul intreprinderii;
— o ectapd intermediara in care mijloacele financiare acumulate sunt transformate in
participatiuni;

— etapa finala 1n care participatiunile dobandite sunt puse la libera dispozitie a lucratorilor.

Existd deja forme ale participarii la capital, in cadrul cérora achizitionarea de participatiuni
prin intermediul unui fond fiduciar este finantata printr-o participare la profit suplimentara
fata de salariul pentru munca prestati. In acest sens, se constituie de reguld o societate de
intermediere independentég, care administreaza participatiunile lucratorilor sub forma unui
fond fiduciar. Administrarea societatii de intermediere ar trebui s se desfasoare in mod
democratic, prin alegeri, astfel incat sa reflecte vointa tuturor lucratorilor actionari, fara a fi

Astfel, de exemplu in Austria, existd posibilitatea de a aplica participarea financiara a lucratorilor sub forma unei societati in
participatiune.

In Europa continentala este de obicei un S.R.L., o fundatie sau o asociatie, iar in tarile anglo-saxone un trust.
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influentatd de structurile de conducere. Exemple de bune practici privind societdtile care
aplica participarea financiard a lucratorilor pot fi gésite la AUCHAN'" (Franta), HOMAG
AG" (Germania), Pfalz Flugzeugwerke Aerospace AG" (Germania), Voestalpin 13(Austria),
Oktogonen Stiftung14 (Suedia), Herend-ESOP"’ (Ungaria), Tullis Russel ESOP'®
(Regatul Unit), Eircom-ESOP 17 si Aerlingus—ESOP18 (Irlanda).

Pentru a facilita raspandirea in continuare a societatilor care aplicd participarea financiara a
lucratorilor, ar trebui prelucrate exemplele de bune practici care pot fi identificate (a se vedea
anexa).

Stimulentele fiscale si recunoasterea reciproca a modelelor de participare financiara a
lucratorilor

Este un lucru dovedit'’ ca stimulentele fiscale nu reprezintd o conditie indispensabila pentru
participarea financiard a lucratorilor, sunt insd un instrument eficient pentru promovarea
raspandirii acesteia in trile care le ofera. Cu toate cad ele reprezintd instrumentul de
promovare cel mai raspandit, un model european care ar stabili obligativitatea stimulentelor
financiare ar depasi competentele UE si ar intra in conflict cu competentele legislative
nationale. Insd, avand in vedere faptul cd, in realitate, domeniul intreprinderilor este
caracterizat tot mai mult de activititi si evolutii profesionale transnationale, participarea
financiara a lucratorilor nu poate fi extinsd in Europa, in masura dorita, datoritd formelor
acesteia, restranse in continuare la spatiul national. Prin urmare, pentru realizarea participarii
financiare a lucratorilor in cadrul filialelor din striinidtate ramane, de cele mai multe ori,
numai solutia unei expertize externe costisitoare, care creste costurile introducerii acestei
participari intr-o asemenea masurd, incat de cele mai multe ori se renuntd din nou la ea.
Un model de stimulare facultativ, omogen si simplu, cu aceeasi configuratie fiscald si acelasi
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Obiectiv: promovarea loialitatii Si motivatiei lucritorilor, a se vedea http://www.groupe-auchan.com/emploi.html.

Obiectiv: finantarea creSterii economice, a se vedea http://www.homag.com/de-de/career/Seiten/mitarbeiterkapitalbeteiligung.
aspx.

Obiectiv: scindarea concernului EADS, a se vedea; http://www.netz-bund.de/pages/mitarbges.pdf, p. 32 urm.

Obiectiv: privatizarea Si participarea strategica, a se vedea http://www.voestalpine.com/annualreport0809/en/management
report/employees.html.

Obiectiv: promovarea loialitatii Si motivatiei lucratorilor, a se vedea Bancile comerciale, Raport anual 2009,
http://www.handelsbanken.se/shb/inet/icentsv.nsf/vlookuppics/investor relations_en_hb_09 eng_ar rev/$file/hb09eng_medfoto.
pdf, p. 53, 56.

Obiectiv: privatizarea Si promovarea loialitatii Si motivatiei lucratorilor, a se vedea http://www.herend.com/en/manufactory/
story/, fara detalii cu privire la ESOP, a se vedea anul 1992.

Obiectiv: Succesiunea intreprinderii, a se vedea http://www.tullis-russell.co.uk/group/about/.

Obiectiv: privatizarea Si participarea strategicd, a se vedea http://www.esop.eircom.ie/.

Obiectiv: privatizarea Si participarea strategica, a se vedea http://www.aerlingus.com/aboutus/investorrelations/shareregister/.

A se vedea Raportul PEPPER 1, partea I, capitolul IV, p. 56-58.
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grad de stimulare 1n toatd UE, ar putea duce la cresterea considerabild a numarului de cazuri
in care Intreprinderile ar fi dispuse sa introduca participarea financiara a lucratorilor, deoarece

astfel pot fi configurate usor si ofertele la nivelul concernelor”.

Principiul amanarii platii impozitelor ar putea fi considerat cel mai mic numitor comun care
std la baza unei propuneri de model.

Inainte de identificarea unui model european cu facilitati fiscale unitare, ar trebui si se aiba in
vedere recunoasterea reciproca a modelelor din diferitele state membre UE. Acest lucru ar
imbunatati atractivitatea si aplicabilitatea participarii financiare a lucratorilor chiar si fara o
solutie unitara la nivel european.

Pe langa stimulentele fiscale, intreprinderile pot oferi si stimulente sub forma de reduceri ale
preturilor actiunilor oferite lucratorilor.

Participarea financiara a lucratorilor sub forma unor cooperative

Cooperativele de productie reprezintda un bun exemplu de participare financiara a
lucritorilor, in special atunci cind majoritatea lucratorilor sunt si proprietari. in concordanta
cu valorile si principiile cooperativelor, recunoscute pe plan mondial, majoritatea
lucratorilor/membrilor au dreptul neingradit de a participa la procesul decizional®'. Experienta
a demonstrat ca, atunci cand lucrdtorii sunt proprietarii, supraveghetorii si gestionarii
intreprinderii la care lucreaza, aceste drepturi garantate duc la rezultate economice mai bune
si la 0 mai buna capacitate de supravietuire pe perioada de crizd, permitandu-le si-si pastreze
pe termen lung locurile de munca aproape de propriul mediu de viatd. Reprezentarea legala a
intereselor va stimula crearea unui cadru pentru o mai puternica participare financiara.

Participarea financiara a lucratorilor din serviciile publice

Participarea financiard a lucratorilor este oferitd preponderent in cadrul formelor juridice
precum societatea pe actiuni sau societatea cu raspundere limitatad, deoarece in cazul acestora
punerea in aplicare este relativ simpld. Anumite tipuri de intreprinderi, in special cele fara
caracter comercial, si astfel si angajatii acestora sunt privati din oficiu de aceasta posibilitate
(serviciul public, intreprinderile non-profit) sau pot pune in aplicare numai cu greu o ofertd de
participare (asociatiile, fundatiile etc.). Insia in acest domeniu existi un numir mare de
intreprinderi si implicit de lucritori pentru care nu este, in prezent, posibild participarea
financiara.

20

21

A se vedea Thyssen Krupp: http://www.thyssenkrupp.com/de/investor/belegschaftsaktie.html.

A se vedea Recomandarea OIM 193 privind promovarea cooperativelor.
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4.4.2 Din acest motiv, fard a aduce atingere principiului subsidiaritatii, obiectivul ar trebui sa fie
urmarea unui model care sa deschida posibilitatea participarii financiare a lucratorilor in cazul
tuturor categoriilor profesionale si al tuturor tipurilor de intreprinderi, tindndu-se seama de
situatia deosebita a sectorului public.

Bruxelles, 21 octombrie 2010

Presedintele

Comitetului Economic si Social European

Staffan NILSSON

N.B.: A se vedea anexele. Anexele sunt disponibile in limba germana, franceza si englezad la
urmatoarea adresa: 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.
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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."

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



-10-

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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