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Ha 17 d¢espyapu 2010 1. EBpOMEHCKHIT HMKOHOMHYECKHM M COLMAICH KOMHUTET pEIIH, B
CBHOTBETCTBHE C WieH 29, maparpad 2 ot [IpaBunHuKa 3a JEHHOCTTa CH, 1a U3TOTBU CTAHOBHILE
1o coOCTBEHa MHULIMATHBA OTHOCHO

,» Qunancoso yuacmue na pabomnuyume 6 Eepona “.

Crnenmanu3upaHa CeKmus ,,3a€TOCT, COITHAIHHM BBIPOCH M TPAKITAHCTBO™, Ha KOATO Oere
BB3JIOKEHO J]a TIOATOTBH padoTraTa Ha KoMuTeTa 1Mo TO3W BBIIPOC, IPHE CBOETO CTAHOBUINE Ha
2 centemBpu 2010 r.

[IpenBun momHOBsiBaHETO Ha MaHAarta Ha KommuTera IieHapHaTa CeCHsl pelld Ja riacyBa
CTaHOBHIIIETO Ha OKTOMBpHIicKaTa cu TUICHapHA cecust u onpeaenu
Alexander Graf von SCHWERIN 3a rjaBeH JOKIaJUuUK B CBHOTBETCTBHE C wieH 20 or
[TpaBuiHMKa 3a AEHHOCTTA.

Ha 466-ata cu mnnenapHa cecus, npoBeaeHa Ha 21 oxrtomBpu 2010 r., EBpomeiickusr
[13

WKOHOMHYECKH W COIIMAJICH KOMHTET IpHe HACTOSAMOTO cTaHoBmmie ¢ 170 rmaca ,3a“,
9 rmaca ,,ipotuB‘‘ u 22 riaca ,,Bb3AbpIKAI ce*.

1. Pe3rome u npenopbku

1.1 DUHAHCOBOTO YYaCTHE HA PAOOTHHUIIUTE € Bh3MOXKHOCT MPEANPUATHITA U PAOOTHULIUTE,
KaKTO U OOIIECTBOTO KAaTO ISUIO, J1a Y4acTBAT MO-€()EKTUBHO U B IMO-TOJIsIMA CTEICH B
YCHEIIHOTO BCE MO-CHIIHO €BpPOICH3MpaHE HAa MKOHOMHUYECKara JeiHOocCT. [lopagu ToBa
EBponeiiCKUAT WKOHOMHYECKM U COIMAJICH KOMHUTET JKElIae upe3 HAaCTOSIIOTO
CTaHOBHUIIIE MO COOCTBEHAa WHHUIIMATUBA Ta3W TEMa Ja 3aeMe IO0-3HAYMTEITHO MSCTO B
obmectBeHoTO ch3Hanue. llenra e EBpoma na 0bae HachbpueHa aa u3padoTm
PaMKoOBa KOHUENIUS, KOSATO Ja CTUMYJIMpPAa COIMATHOTO M HKOHOMHYECKOTO
commkaBane B EBpoma, kaTo yllecHsBa NpujaraHeTo Ha (MHAHCOBOTO YyYacTHE Ha
paOOTHHMIIUTE HA pa3jMyYHU paBHUINA (HANp. pasnpele/iecHHe Ha redandara, akiuH,
CIECTSIBAHUA OT TPYAOBU Bh3HATPAXKICHHUS).

SOC/371 - CESE 1375/2010 DE - NA-RA/tp/Id/yp



1.2

1.3

1.4

1.5

-0

[Mono6Ho Ha HauWHA, O KOWTO ce pasmupsaBa EBpoma, pasmmpsBar AeHHOCTTa CH B
TpPaHCTPaHWYEH IJIaH M NPEANPHUATUATA, Hal-BeUe MAJIKUTE U CPEIHHUTE MPENNpUSTHS
(MCII). Eaun ot mpuoputeruTe Ha crparerusita ,EC-2020“ ¢ B mneHTbpa Ha
BHUMAaHHUETO Aa ObJe MmocTaBeHO mpuiaraneTo Ha Small Business Act — mo-crennaitHo
M0 OTHOILIEHHE Ha mojoOpsBaHeTo Ha GuHaHcoBara cutyanus Ha MCIIL. B To3u cinyyvaii
(¢UHAHCOBOTO ydacTHe Ha paOOTHUIMTE MOXE na ObAe eIWH OT MEXaHH3MHUTE 3a
MoJKpena Ha Ta3w 1ed, a 1o TO3M HAYMH W 3a YKpenmBaHe Ha
KOHKYpeHTOocnoco0HocTTa Ha eBponeiickute MCII. He3aBucumMo oT rojgeMuHaTta Ha
NPEANPUITHETO MOJICINTE Ha (PMHAHCOBO y4acTHe Ha paboTHUIMTE TpsiOBa Ja 3aunTar
pelleHNsATa Ha HUBO TPEANIPUATHS M Ja 3allUTaBaT IpaBaTa Ha Pa0OTHHULUTE, 32 J1a Ce
0TYHTA Pa3HOOOPA3HETO OT MPEANPUSATHS U IbPKABH.

Eto 3ammo mienra Ha HaCTOSAIIOTO CTAHOBHILE IO COOCTBEHA HHHUIIMATHBA €:

» na ce moJeMe HAHOBO 1e0aThT 3a (PUHAHCOBO ydacTHe Ha paOOTHHUIUTE Ha
€BpOIEICKO paBHUILE M A ce Aaje HOB TJACHK Ha JUCKycHsaTa B neaus EC;

> Ta3u TeMa [a 3aeMe MO-3HAYUTEJHO MSCTO B OOLIECTBEHOTO CBH3HAHME U
COLIMAlTHATE TMAapTHHOPU, KAKTO HA EBPONEHCKO paBHUILNE, Taka W Ha DPaBHUILE
IbPKaBU-YWICHKH, [1a ObJaT HAChPUYCHH J1a ce 3aHUMAasT 3aIbJI00UEHO C TeMara;

» ga ce YCTaHOBAT NpEYKHTE Ipel TpPaHCTPaHUYHOTO (PUHAHCOBO ywacTue Ha
pabOTHHULINTE U 1A Ce MOCOoYAT Bb3MOKHM PeleHus ;

» B CIy4yauTe, B KOUTO TOBA € YMECTHO, 1a cé OTHPABU NMPHU3UB KbM CHOTBETHHTE
eBpONelcKH HHCTUTYIMH 12 GOPMYJIUPAT PEIICHHS;

» na ObJaT M3SICHEHM BCe OIllle OTKPUTHTE BBIPOCH, KOUTO C€ HYXKAASAT OT
JOI'BIIHUTEIIHO PA3IIIEKIaHE.

BbBexxnaHeTo Ha (PMHAHCOBO yyacTHe Ha pa0OTHHIMTE cjeBa 1a e 100poBoJHO. To
He OMBa Ja 3aMecTBa CBILECTBYBAILOTO BB3HArpaXKAEHHUE, a TpsAOBa Aa IpeAcTaBIIsiBa
AoNmbJHEHHE KbM CHCTEMHMTe Ha Bb3Harpa:kieHHe M Ja HE Ipe4Yd Ha CaMOTO
JoroBapsiHe Ha 3amutature. To TpsiOBa na e pa3bupaemo 3a pabOTHULMTE M B TaKbB
CMHCBIJI JIONBJBA IpyTru (opMu Ha (PUHAHCOBO y4yacThe Ha paboTHHIUTE. DHHAHCOBOTO
ydacThe Ha paOOTHHIMTE TpAOBa Oa OCTaHE M3BBH H3IPAXKJAHETO HAa IICHCHOHHHTE
cucremu. To Moke o0aue Ha MHIUBHUIYaJIHAa OCHOBA Ja ObJe JOBIHUTENICH CIEMEHT OT
MIEHCHOHHOTO OCUTYpSABaHE IPU CTapoCT.

OuakBaHaTa 110133 OT (bI/IHaHCOBO y4aCTueC Ha pa6OTHI/ILII/ITC BKJIIOYBa:

> Ja ce MOAOOPH MOKYNATEJHATA CHOCOOHOCT HA MECTHO PaBHHINE, a IO TO3H
HauuH Ja CE YBEIMYaT CBIIO IIAHCOBETE 3a yCIEeX Ha HPEANpUATHITa B AalcH
peruoH;

» Karo Ka4yeCTBEH eJeMEeHT Ha J00poTO ynpaBjieHHe HAa NMPeINPHATHETO TO 1a
JONpUHECE 3a MOAOOpsiBaHe HAa [0XOJAUTE IOCPEICTBOM ydacTHE B ycliexa Ha
MPEINPHUITUETO;
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KATO0 ChCTABHA YaCT OT ()OPMHUPAHETO HA KANUTAJ /1a MOBUIIABA MOTHBALIMATA
U 4pe3 MOo-CHIHA MIACHTU(PHUKALUS ¢ NPEANPHIATHETO Aa NONpPUHACS 3a BKIIOYBAHE
Ha pabOTHULIMTE.

1.6 Ero 3amo EMCK mnpuszoBaBa na Obae u3gaJeHa HOBa mnpenopbka Ha ChbBera

(momob6na na 92/443/EMIO ot 27 romu 1992 r.) 3a HackpuyaBaHe Ha y4acTHETO Ha

pabOTHUIIMTE B TICUANIOUTE U yClexa Ha IPEIPUATHETO, KAKTO U Ja ObJaT MPeACTaBeHU

NPEMIOKECHHUA 3a TOBAa KaKBU MEPKH Oa CC€ MpEAnpueMar 1o OTHOHMICHUE Ha IMPEYKUTE

IIpea IVIaHOBEC 3a TpaHCTpaHUYHa ,Z[ef;lHOCT.

1.6.1. DBbB Bpb3Ka C TOBa Ha €BPOINEIICKO paBHUINE TPsAOBa Aa ce MpeArnpHeMar CIeJIHUTE

[eIecho0pa3Hu MEPKH:

)

2)

3)

4)

)

6)

7)

NpuIaraHeTo Ha (UHAHCOBOTO y4acTHE Ha paOOTHUIUTE CIIEABA Ja Ce YIECHU B
nenvs EC Bb3 0cHOBa Ha 001M MPUHIIUIIN;

Ja ce aHAJIM3MpaT M ce MPEACTABAT MO pa3dupaeM 3a NPAKTHKATa HAYUH
HapacCHAIUAT MEXKIyBPEMEHHO s M pa3zHooOpasueTo ot ¢opMu Ha (HUHAHCOBO
ydacThe Ha paOOTHHUIWTE, 3a Aa ce YJIeCHHM NPHJIaraHeTro My, MO-CHELHMAJTHO B
MCII;

onepupamuTe B TPaHCIPaHWYeH IJIaH MNpeanpusTusi TpsioBa ga Obaar
NOJKPeNeHH IIpU MNPeoJoJIsIBAHETO HAa IPEISITCTBUS, CBBP3aHU Hail-Beue C
JMaHbYHATA CUCTeMa B oTaenHu nbpkaBu oT EC n EUII, 3a ga Morar ja mocTHUTHAT
no-e(peKTUBHO LENTUTE 3a MO-TSACHA BPb3Ka M MO-TOJIsIMaTa MM ChIPUYACTHOCT HA
pabOTHULIMTE C NPEANIPUATHETO TOCPEICTBOM (PUHAHCOBOTO UM y4YaCTHUE;

na ce pa3paborar (ppopmu Ha (PUHAHCOBO ydyacTHe HAa PAOOTHHI[HTE, KOUTO 1A
NOA0OPAT MO-CHEUUATHO MpelJIaraHeTo OT CTpaHa Ha MPEeANpPUATHATA, yYaCTUETO
Ha paOOTHULIMTE, WHAWBUAYATHOTO HachpyaBaHe Ha (OPMHUPAHETO HA KaIHTal,
HapacTBaLIOTO yyacTUe HAa paOOTHUIUTE B pe3yATaTUTE Ha MPEANPHUITHETO, KAKTO U
TPaHCTPaHUYHOTO MPEXBHPIISTHE HA MPABa;

MOJIOKHUTEHOTO y4YacTUe Ype3 yNpaKHABAHETO Ha MpaBa BBPXY COOCTBEHOCTTa M
CBBbp3aHaTa C TOBa OTTOBOPHOCT HAa YydJacTBalmuTe pabOTHUIM OM MOTJOo Ja
JOTNpUHECE 32 YKpenBaHe HA KOPNOPATHBHOTO YIPABJIEHHE;

TpsOBa J1a MPOABIIKH TMOIMYJISIPU3UPAHETO HA HAW-T00PH MPAKTHKH, CBbP3aHU C
(puHaHCOBOTO yyacTHe HAa Pa0OTHULMTE U MO TO3W HAYMH J1a ce JOIpUHECe 3a
TAXHOTO pa3NpocTpaHeHHe. 3a MOJKpena Ha ChOTBETHUTE JIEHHOCTH, Clie/iBa Jia ce
MIpeIBUIN cOOCTBEH OloaKeTeH pea B Otomkera Ha EC;

(puHaHCOBOTO yuyacTHe Ha PpadOTHULMTE KaTO MOAeJ 3a HacjelsiBaHe HA
NpeNPUATUATA (U3KYNY6aHe OmM CMpaHa Ha pabomuuyume) MOXE Ia 3aCHIN
IIPUEMCTBEHOCTTA, a 110 TO3M HAaUYMH U KOHKYPEHTOCIIOCOOHOCTTA Ha EBPONEHCKUTE
MPENPUITUS U €IHOBPEMEHHO € TOBA Aa Ch3/AaZC BPb3Ka MEKAY TIX U ChOTBETHHSA
PETHOH;
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BB3HArPAXKACHUTA, KAKTO U MOKyNaTeIHATa CTOMHOCT Ha paOOTHUIIMTE U30CTaHaXa
B CpPaBHEHHE C HAPACTBAaHETO HA MPOMU3BOAUTEIHOCTTA U A0XO0JA Ha aKI_II/IOHepI/ITel.
Be3aeiictBuero Ha Kpu3zaTta Ha (MHAHCOBUTE Ia3apy INE HMMa OTPHULATEIHH
MOCJIEOUIM CHIIO U 3a 3aBUCHMHUTE 3a€TH JHuua. B ToBa oTHomeHue (GprHAHCOBOTO
ydacTve Ha paOOTHHULMTE, B 3aBHCUMOCT OT cBosiTa ¢opma, OM Morio aa Obae —
YacTHYHA — KOMIIEHCAIUs 3a 3ary0aTa Ha MOKyNaTeJIHA CTOHHOCT M KOPEKTUB
HA MOBTAPSIIYU ce KoJedaHus, HO He Ou TpsOBaJo a 3aMeCcTBa YBEJIIMUaBAaHETO Ha
3aIlIaTUTE;

TpsAOBa Aa 0bAAT U3rpajieHd HHGOPMANMOHHM M3TOYHHIH 32 OTPAKEHHETO HA
(pMHAHCOBOTO yyacTHe HA PA0OTHHUIIUTE KAaKTO MO0 OTHOIICHNE HA MPEINPUATHSATA,
Taka U Ha PaOOTHHLUTE M MpeIJIaraHUTE OT HE3aBUCHUMHUTEC HHCTUTYLHH, T.C.
HEIPaBUTEICTBEHUTE OPraHU3aliH, Bb3MOKHOCTH 32 00yUeHHE U KOHCYJITAlNH;

Ha MecTaTa, KbIETO CE MPAKTUKYBAaT KOJICKTUBHU TPYIOBH IOTOBOPH, YCIOBHITA 32
(¢uHAHCOBO ydacTHe Ha pabOTHUIMTE CclielBa Ja Ce ypexIaT M B pPaMKUTEe Ha
KOJIEKTUBHOTO TPYJOBO JOTOBapsiHe.

Konrtekcr
CbBeThT Ha EBponeiickust ¢b103 1 EBponeiickaTa koMucus

Ome npe3 1992 r. B nmpenoprkara Ha CeBeTa (mMo-kbcHO ChBeTa Ha EBponeiickus cpio3)
OTHOCHO HAachp4aBaHETO Ha YyYacTHETO Ha pabOTHUIMTE B MedauOuTe Ha
HpeI[HpI/ISITI/IeTOZ Osixa (opmynupaHu ciaenHuTe 00U NpuHUMNU, kouto EMCK
MOJKpens:

PENOBHO TIpHIIaraHe;
W3YHCIIABaHE 110 PEBAPUTEITHO ONpe/IesicHa popMyia;

TpuUjiaraHe B IOTBJIHEHNE KbM TPAJAUIMOHHATA CHCTEMA Ha Bh3HATPaXKIeHHE,
T'BBKABOCT Ha YYaCTHUETO B 3aBUCHMOCT OT yCIleXa Ha MPEANPUITHETO;

M0J13a 32 BCUYKH paboTHHIIN;

MpUJIaraHe B YaCTHH W MyOJWIHH MPEIIPUATHS;

MIpUJIaraHe B MPEANPHUITHS OT BCAKaKbB Mamao;

IpoCTa CTPYKTYpa Ha MOJIEITUTE;

nHQopMHUpaHe HA PAOOTHHUITUTE U 00yUCHUE BHB BPH3Ka C MOJICIIUTE;
JIOOPOBOITHOCT Ha BEBEKIAHETO W YUYACTHETO B MOJICTUTE HA y4acTHe.

Tesu mpuHmumE OsXa MOTBBPJCHU B CHOOMmEHHETO Ha EBpomeiickata KOMHCHS OT

2002 r. OTHOCHO ,,PaMKO8U YCO8USL 34 HACBPYABAHE HA (PUHAHCOBOMO YHACMUE HA
A'{3

pabomuuyume .

3a noseue noapodbHoct Bxk. D. Vaughan-Whitehead, The Minimum Wage Revisited in the Enlarged EU (Ilpernen Ha
MHUHHMaJHata 3amiata B pasumpenus EC) 2010 r., Edward Elgar-ILO.

92/443/ENO.

COM(2002) 364 oxoHuaTeeH.
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Joxaagure PEPPER, usrorsenn no noppuka Ha EBponeiickara koMmucust

Hoxnamure PEPPER (HacppuaBane Ha ydacTHeTo Ha paOOTHHIIMTE B Tedaydata U
pe3ynTaThTe Ha TPEIANpPUATHATA) TOKa3BaT, Y€ TO3W BBIPOC MPOABIKABA Ja € OT
3HaYeHue 3a eBpornelckata noautuka — B Jokiaga PEPPER-IV *. ce orGensssa
MOCTOAHHO HAPACTBAIOTO Pa3NpOCTPaHeHHEe HAa (UHAHCOBOTO YYacTHe Ha
padorHunuTe B EC-27 mpe3 mociaenHoTo necermierue. B mepmoma 1999—2005 r.
JISTBT Ha MPEATIPUATHATA, KOUTO TIpeyiaraT JOCThITHY 32 BCUYKH PAOOTHHUIIM MOJIETH Ha
KaIllUTaJIOBO YYaCTHE CE€ YBEINYM C 5 MPOLUEHTHH MyHKTa — OT cpeaHo 13% Ha 18%, a o
OTHOIIIEHUE Ha MOJICIINTE 32 y4acTHe B TedanbaTta — ¢ 6 MPOIEHTHH IyHKTa OT CPEIHO
29% na 35% (manam Ha CRANET, ocpenHeHr naHHHM OT BCHYKH CTpaHH). Makap u B
MO-MajKa CTETeH, HapacHa ChIIO TaKa JeTbT Ha pPa0OTHUINTE, KOWTO Yy4YacTBaT B
MojenuTe (1aHHu OT EBponeiickoTo mpoydyBaHe Ha YCIOBUITA HA TPYI).

IIpenopbku

B nokmama PEPPER IV ce mpemmara na Obne mpuera mpenopbka Ha ChbBera Ha
EBponeiickusi cbi03 0THOCHO EBponeiicka miargopma 3a (pUHAHCOBOTO ydacTrue
Ha padoTHUOHNTE. BEB BpBh3Ka C TOBa TPAHCHANMOHAIHUAT MOJYJIEH MOJIEN 00XBalia B
CHOTBETCTBHE C NPUHIUIA Ha JOOPOBOJIHOCTTAa BCHYKMA NPAaKTHKyBaHH (OpMHU Ha
(hmHAHCOBO y4acTue:

1) y4acTre B rnedanbara (B Opoii, OTIOXKEHO IJIaIlaHe, Uik Ha 0a3aTa Ha aKIuH);

2) WHAMBUIyaTHO KallUTAJIOBO ydyacTHe (TMPeAOoCTaBsIHEe Ha aKIMM Ha CIY>KUTEIUTE
WM BB3MOXKHOCTH 3a MpHUI00MBaHe Ha aKIIHN);

3) kounenmuuara ESOP (Epponeiicku mimaH 3a mnpugoOMBaHe Ha akIUUd OT
CITy’)KUTeNuTe) (KOJIEKTUBEH MOJEN Ha KalHUTaIOBO y4acTHe, (MHAHCHPAH 4Ype3
yJacTue B rmeqandara, OCUTYPEHO JTOITBIHUTETHO KbM Bb3HATPAKICHHUETO).

ToBa pa3kpuBa ChIIEBPEMEHHO W Bb3MOXHOCTH 32 HOBH (popMu Ha ()HHAHCOBO y4yacTHe
Ha paborHHnuTe. BCHYkn Te3nw MoAynu Ouxa MOrJaM aa O0BAAT KOMOMHUPAHH
MOMESKAY CH, C OTJIe]] Ha MOCTHTAaHETO Ha MPHUTOJIEHH KbM KOHKPETHHUTE MOTPEOHOCTH
perieHusl.

The PEPPER IV Report — Assessing and Benchmarking Financial Participation of Employees in the EU-27 (Hoknan
PEPPER IV — Ouenka u GeHUMapKVHT BBB Bpb3Ka ¢ pUHAHCOBOTO ydacTHe Ha paboTHuuTe B EC-27), Bepnun, 2009 r.;
http://www.eurofound.europa.eu/areas/participationatwork/pepperreports.htm;  Pestome Ha HeMckH, ¢GpeHCKH H
aHIIMIICKH, JOCTBITHO Ha ajapec http://www.intercentar.de/en/research/focus-financial-participation-of-employees/.
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HaCquaBaHe Ha HE3AABJIKUTECIHN JaHBbYHHU CTUMYJIN

Maxkap 1 JaHbPYHHUTE CTUMYJH J1a He ca 3aIBJDKUTENTHA MPEANOoCcTaBKa 3a (MHAHCOBOTO
y4acTue Ha paOOTHHIIUTE, T€ MOKA3BAT SICHO MOJIOKUTEITHO BB3JCHCTBUC B IbPKABUTE, B
KOUTO  OMBaT Tpe[yiaTaHd. BBOpekn  M3KIIOYUTETHWTE  [PABOMOINMS  HA
I'bpXKABUTC-WICHKM B 00JlacTTa Ha JaHBYHOTO oOOJaraHe, KOOPAWHHPAHETO,
ChIJIACYyBAHETO M B3aMMHOTO NpU3HABaHe MOXE Jla MOMOTHE 3a YJIECHSBaHE Ha
(MHAHCOBOTO yuyacTHe Ha Pa0OTHUIMTE B MPEIIPUATHS C TPAaHCTPAaHWYHA JIEHHOCT.
N3uucisiBaHeTo Ha ,,eeKTUBHU JAHBYHHU CTABKHU® 3a CTaHIAAPTU3UPAHU CLIEHAPUU
OM MO3BOJIMIIO TIPSKO CpaBHSABaHE Mexay nbpxkaBute or EC-27, a mo To3u HauuH Ou
TapaHTHPAIO CHIIO M MO-HATATHITHO XapMoHH3upaHe. KoH(MINKTHTE C HAIMOHATHOTO
MPaBo ce U30srBaT, aKO TE3W MEPKU 3ama3sT He3aIbIDKUTCITHUS CH XapaKTep.

IIperJien Ha CTATYKBOTO

ConpanHuTe MapTHHOPU M OTTOBOPHHUTE 3a B3€MaHE Ha IMOJUTHYECKH PEIEHUs JIMLa
TpsiOBa Ja WUMaTr SCEeH, MOAPOOEH MOrie] BHPXY NpHIAraHUTE HAMOHATHH MOJEIH,
CBOTBETHOTO MM TpejajiaraHe M u3noi3BaHe. Jlo AHeC He ChIIECTBYBAT TPAaHCTPAaHHUYHU
JaHHM OT LIEJIeHAaCOYEHU TMpPOYyUBaHMUA, CBBP3aHH C (PHUHAHCOBOTO YydYacTHEe Ha
pabotHunute. Ta3u mpasHOTa cineaBa Ja ObJe 3aIbIHEHA, HAllpUMeEp 4pe3 PelOBHU
MIPOyYBaHUS.

IMoarorBuTEIHA AEHHOCT MO OTHOLIEHHE HA MoaKpensinu ot Komucusita npoexkTu:
»MOIYyJIeH MOAXO0A* ¢ orJie[A M3padoTBaHe HA eBPONEHCKH MoJeJI

3a ga ce ch3mange Bpb3Ka MEXIY Pa3sHOOOpasHHTE M TBBPAC Pa3IMYHH MOJETH Ha
(MHAHCOBO yJacTHe Ha paOOTHHULIUTE, KOUTO CHIECTBYBAT B AbpaBuTe-wieHkH Ha EC,
EBponeiickaTa KOMHUCHS Hachp4W TIOATOTBHTEIHA [EeHHOCT, HACOYeHAa KbM
pa3paboTBaHe Ha T.Hap. ,,MOAYJIeH MOAXOA >. B Herosute pPaMKH ce pa3rpaHuyaBat
TpY NPUHUMIHKA GOPMHU Ha UHAHCOBO ydyacTue Ha padoTHuuuTe B EBpona (ydactue B
nedanbara, MHAMBUIAYAIHO KamuTajgoBo ydactne u Konumenmusra ESOP; Bxk. cbiio
MIPUIIOKEHHUETO).

»MOIIYJTHHST MOIX0 " ChOTBETCTBA HA M3MCKBAHMATA HA EBponeiickaTa komucus
(TIpo3pavyHOCT, OTCHCTBHE HA MUCKpUMHHANUA U T.H.). lIpemocraBsHeTo Ha JaHBYHU
OOJIEKUEeHUsT HUTO € YCIOBHE, HHTO NBK CE€ H3KII0YBA. BCHYKHM eleMeHTH ca
(hakynTaTUBHU, KaKTO 3a MPEANPUATHATA, Taka U 32 paOOTHHUIINTE, U MOTAaT CHOTBETHO
na ObIaT KOMOWHHMpPAHW €IUH C IPYT B CHOTBETCTBHE CHC CHEIUDUIHUTES HYXIH HA
NPEPUATUETO.

Pesynratu, my6nukysanu B J. Lowitzsch et al., Mitarbeiterbeteiligung fiir ein Neues Soziales Europa (Yuactuero Ha
paboTHuIMTE 32 HOBa connanHa Espomna), bepmuu/Ilapmxk/Bprokcen 2008 r.; Pum 2009 r., Kpakos 2010 r.; 10CTBIIHO Ha
HEMCKH, (QPeHCKM M aHINIMHCKM e3WK Ha anapec http:/www.intercentar.de/en/research/focus-financial-participation-of-
employees/.
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B nmoxmana PEPPER IV ce u3pazsBa xumnoresara, ye Mozen Ha (PMHAHCOBO ydacThue Ha
paboTHUIIMTE, KOWTO MOXe Na ObJe NPWIOKEH B TPAHCTPAHUYCH KOHTEKCT, IMPHU
eIHaKBa CTETICH Ha HachpYaBaHE OT CTpPaHA HA BCHYKH IbpKaBU-wieHkH Ha EC, Om
3aCHIWII TIPUBJICKATEIHOCTTA HA (PMHAHCOBOTO Y4acTWE HAa PAOOTHUIUTE 33 BCUYKH
3aMHTEPECOBAaHN cTpaHu. Hali-Bede mpenmpusaTusaTa ¢ 00CKTH B HIKOJIKO JbpKaBU Omxa
UMaJId 0COOCHA TO0JI3a OT MO-HUCKUTE aJIMUHUCTPATHBHH Pa3XOiH Ha EAMHHUS MOJEIN,
KOWTO €THOBPEMEHHO C TOBa IMOAOOpPsIBAa IMPEHOCHMOCTTA OT €IHa Jbp)KaBa B IpyTa.
IIpo3paunocTtra, mpou3THYama OT €IHAKBOCTTa M CPAaBHHUMOCTTAa HA MOJEIUTE Ha
(hMHAHCOBO y4JacTHe Ha paOOTHUIINTE, OU Omta oT momi3a 3a MCII.

IIpe3 BpemeTo n0 m3paboTBaHeTo Ha momobeH momen B menus EC TpsabBa ma ce paboTu
3a B3aMMHO MPU3HABaHe HA NMPAKTUKYBAHUTE B OTICITHHUTE JbPKABU Pa3sIuHu GOpMHU
Ha (UHAHCOBO y4YacTue, BKIIOUYUTEIHO U Ha TAXHOTO JJAHBYHO TPETHUPAHE.

[penuMcTBAa Ha NO-IIMPOKOTO PAa3NPOCTPaHEHHE HA (PUHAHCOBO YYacTHe Ha
pabdoTHMIMTE

IIpenumcTBa Ha GUHAHCOBOTO yyacTHe HA PaOOTHUIIUTE 32 MPEANPUATUATA

L C ornen Ha crparerumsra ,,EC 2020 BpBexmaHeTo Ha (PMHAHCOBO ydacTHe Ha
pabOTHULIIMTE MOKE Ja IOMOTHE Ha HpeanpustusTa B EBpomna, no-crnenuaiHo Ha
MCII, na nomo0pAT CBOSATa KOHKYPEHTOCHOCOOHOCT KaTo C€ 3acuiu
NPUBBP3aHOCTTa M CBHIPHUYACTHOCTTA HAa KBATM(PHUUUPAHUTE PaOOTHULH KbM
OPEANPHUIATHETO KAaKTO B 100pH, Taka M B Jjomu BpemeHa. Ilo To3u HaumH
(MHAHCOBOTO ydYacTHe Ha pPaOOTHULUTE JONpUHACS 3a OCUTypsBaHE Ha
YCTOHYHUBO Obaelle.

II. Yactr or ¢uHaHCOBHTE YyCIEXH HA NPEANPHUIATUATa CE€ MNPEXBBPIAT Ha
paboTHHUIMTE Ha MECTHO paBHHUINE, KOETO Ha CBOM pex JHomphHAcs 3a
yBEeNIMYaBaHE HA PErHOHAJHATA MOKYNATEIHA CIIOCOOHOCT.

III. ®unaHCOBOTO yuyacTHe Ha PaOOTHHLMTE MOXKE J1a MOMOTHE 32 yNmpaBJieHHe Ha
aemorpadckuTe MPOMEHM, Thi KaTo Ha BUCOKO KBaTH(UIHpaHUTE paOOTHUIIH,
KOHMTO ca 0OeKT Ha 0COOCHO BHMMaHHWeE, ce MpelJiara MpHUBICKATETHO MACTO 3a
pabora u *kuBOT. ToBa HacChbpUaBa MPUBJINYAHETO HA CIIEHUATUCTH.

IV. TIlogoOpenara upe3 (UHAHCOBOTO yd4acTHe Ha pPaOOTHHUIIMNTE MOTHBAIIUS
JOTIpUHACS 33 yBEJIMYaBaHe Ha MPOU3BOIMTEIHOCTTA HA MPEINPUATHATA U 32
noJo0psiBaHe Ha KAYECTBOTO HA TAXHOTO yNpaBJIeHHUe.

V.  OuHaHCOBOTO yyacTue Ha paOOTHUIIUTE MOXE, B 3aBHCUMOCT OT (hopmarta (qyxk[
Wwin cOOCTBEH KamuTal), Aa IOBEAE 1O yBeIMYaBaHE Ha BB3BPBIIAEMOCTTA Ha
cOoOCTBEHHMs KamuTaJl WJIM Ha JejJa Ha COOCTBEHHMs KamuTal Ha JaJeHO
npeanpustue. ToBa MOXe Aa OIaronpuaTCTBa NPHUBJIMYAHETO HA BbHIIEH
KaUTaJl, KAKTO U PeiiTHHIa HA NPeANPUSITHETO.
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@DUHAHCOBOTO Yy4YacTHe HAa Ppa0OTHULUTE ¢ LeJ HacjleasiBaHe Ha
npeanpuATHeTO, 1O (opMara Ha IUIOCTHA WJIM YacTMYHA Mpojaxda Ha
MIPEANPUATAETO Ha HETOBUTE PAOOTHUIIM MOXKE Aa OBJe TMOMXOMSI] HHCTPYMEHT
3a ga ce rapantupa, ue MCII u cemeitHUTEe MPEANPUATHSA II€ MPOIBIDKAT Ja

6
CBUICCTBYBAT

3.2 IIpeaumcTBa 32 paGOTHUIUTE OT (PUHAHCOBOTO UM y4acTue

II.

III.

IV.

VL

VIL

B nombiHEHHE KBM JOTOBOPEHOTO C TPYJIOB WIIM KOJEKTHBEH TPYAOB JOTOBOP
BB3HArPAXKICHUC PAOOTHHUIHMTE MOTaT J1a C¢ BB3MOJ3BAT JOOPOBOIHO U OT
BB3MOXHOCTUTE 32 (PUHAHCOBOTO Y4YacTHE 3a pAOOTHHITUTE.

ITo To3u HauKMH Ha PAOOTHUIIMTE CE MPEJOCTABS BE3MOXKHOCT 32 MO-ONPOCTEHO U
ABJATOCPOYHO (opMHpaHe HA KANMUTAJN, a TOBA MOXE Ja JONpHHECEe 32
HATPyIBaHE Ha CPEJCTBA 3a JOMBIHUTEIHA TICHCHS, a TOBA MOXE Ja UM MO3BOJHU
Jla TIPUTEIKABAT TOITBIHUTEITHH CPEJICTBA 32 )KUBOTA UM CIIe/] ICHCUOHUPAHE.
PaboTHunmte, KOMTO WMaT BB3MOXHOCT Ja ydYacTBaT (PMHAHCOBO B
MPEIIPUATHETO, YYBCTBAT Y€ TEXHUAT IPUHOC KbM ycCIieXxa Ha IPEANPUITHETO Ce
BB3MpHUEeMa cepro3Ho. Te ce YyBCTBAT MO-BHCOKO OIICHEHH.

DUHAHCOBOTO yJacTHE 3a PAOOTHHUIINTE MM TIpe/jiara Bb3MOKHOCT 32 YKpenBaHe
HA TSIXHATA aBTOHOMMS HAa PA0OTHOTO MSICTO U 32 y4acTHe B U3TOTBSIHETO HA
cTpaterusi 3a ObJelIeTO HAa Hpeanpusituero. [lo TO3M HauWH TEe MoraT Jna
JOTIpUHECAT 32 3aMa3BaHETO B AbJITOCPOU€EH IJIAH HA pa0OTHUTE CH MecTa.
Karo nombJIHUTENEH €JIEMEHT — Hapel C MOCTOSHHUS J0X0J — (PHHAHCOBOTO
y4yacTHe Ha PaOOTHUIIUTE MOA00pPsiBa UHAHCOBATA CUTyallUsl U roMmara 3a
MPEOoJIOsIBAHE Ha KPH3WCHU TEPHOJM M Ha HEeCTaOWIIHOCT B Mpod)eCHOHATHATA
Kapuepa.

C origen Ha Bce TO-€BpPONCH3WpAIIAS Ce Tazap Ha Tpyda obade Om Omio
nenecbo0pasHo (opmure Ha GUHAHCOBOTO y4YacTHe 3a PaGOTHHIIMTE B €IHA
ABpIKABa Ja Morar Ja ObAaT MNPU3HABAHM M NPEXBBLPJASAHH TIpU
npodecHoHaNTHA MOOWITHOCT B IpyTa IbpKaBa.

B ciyyan Ha mpecTpYKTYypHpaHe ¥ HA KPU3H, KOUTO COIMATHUTE MAPTHHOPHU ca
KOHCTaTHPAJIM U C KOUTO Te ce OOpAT, paOOTHUIIUTE, KOUTO 3ama3BaT pabOTHOTO
CH MACTO U BB3HATPAKICHUETO CH, MOTaT BPEMEHHO Ja MOJAKPEMIT CBOETO
NPEANPUITHE C OTJIC/ HAa MHTEepeca CH 3a 3ala3BaHe Ha pabOTHHUTE MeCTa.

To3u acnekt Oenre Beue nmoadepran ot Komucusita B HeliHaTa mpenopbKa OTHOCHO ,,[IpexBbpisiHe Ha COOCTBEHOCTTA Ha
MaJku u cpenuu npeanpuatus” 94/1069/EO u norebpaeH B Crobiennero Ha Komucusta otHocHO ,,HacnensBane Ha
Maiku u cpexuu npexnpustus (OB C 93/2,28.3.1998 r.)

SOC/371 - CESE 1375/2010 DE - NA-RA/tp/Id/yp



33

3.3.1

3.3.2

3.33

-9.
HacusiensiBaHe Ha NPEANPUSATHITA M KAUTAJIOBO Y4acTHe

EBporneiickara KOMHCHSL | TI0COYBA BbB BpB3Ka ChC 3aCTapsSIBaHETO Ha HACEICHHETO B
EBpomna, ye emna Tpera ot mpeanpuemaunte B EC, m TO Haii-Beye OHE3HM, KOHUTO
PBKOBOJAT CEMEHHM MPEANPHUATHS, e C€ OTTErJIAT Mpe3 CICIBAlIUTE JCCET TOIAMHU.
ToBa 03HauaBa OrpOMHO yBeJIMUeHHEe HA Oposi HA cJIy4YanTe HA NMPEXBBPJIAHE HA
COOCTBEHOCTTAa HA NPENNPHUSITHATA, OT KOCTO II¢ OBJAT 3aCerHATH TOIMIIHO JO
690 000 meperucTpupanu Ha Oopcara TpeanpusATHS U 2,8 MIIMOHA pabOTHHU MeECTa.
Karo Haii-roasMm padoTomaTes1 MajJKuTe W CPeIHHMTE NPEINPHUATHS Ca CHIIECTBEH
¢daxkTop B MOJHMTHKATa Ha maszapa Ha Tpyaa. C ToBa € CBbP3aH W BBIPOCHT JAIU IIE
MoraT aa OBbJaT 3ala3eHd 3aCerHaTUTE OT CMsHATa Ha TOKOJICHUATA NPEIANPUATHS U
CBBpP3aHHUTE C TAX paborHm Mecta. Ha ¢doma Ha Ta3m pacrsma MOTPeOHOCT OT
HaclieIIBaHe Ha MPEANPHUITHATA OM MOT'BJI Ja (YHKIUOHUPA CHOTBETHO (HOpMYJIHMpaH
MoJieNl Ha (PMHAHCOBO y4acTHe HAa PaOOTHULMTE KATO KOHUENIHs 32 HacjelsiBaHe
HA MpeANPUATUHITA.

B ciywyanre Ha HacnmedsBaHe Ha TMPEANIPUATHA MoOraT 1ga OBAaT OcoOEHO MOJe3HU
moaeaute Ha ESOP (Bx. mpunoxenuero). EAMH oT OCHOBHHTE aclekTH Ha Mojela
ESOP e 4e e cb3mazicH CreUaNHO 3a MPEANPHATHS, KOUTO HE Ca PETUCTPUPAHU HA
Ooopcara. Toli HachpuaBa COOCTBEHUIIUTE Jla MPEXBBPISAT COOCTBEHOCTTA HAa CBOUTE
paboTHHMIM, a HE Ja s MpoAaBaT Ha TPETH JIMIA W TPEABUKIA IOCTENCHHO Ja Ce
nmocturae 10 100% coOcTBeHOCT Ha mepcoHana. ToBa MO3BONSIBA HA COOCTBEHUIIUTE,
KOUTO KeJasT Jia MpoJAaBar, Aa MpoAanaT AsIoBeTe cu 0e3 J1a 3abKaBaT OCTAHAIUTE
coOCTBeHHMIIM Ja TpoaaBar cBoute. [Ipu ToBa paOOTHUIIMTE HE TPsAOBa Ja BHACAT
COOCTBEH KamuTaj, ThHd KaTo MNPUJAOOMBAHETO HA MPEINPUATHETO OT CTpPaHa Ha
paboTHHMIIUTE My ce (PUHAHCHpaA Ype3 IOMBIHUTEIHO MPEAOCTABEHO KBM TPYIOBOTO
BB3HArpaXxJeHUEe ydacThe B meuajnOara. [lopamgm ToBa Ta3W KOHIECMIMS HE KpUE 3a
pabOTHUIINTE HUKAKBB 3HAYUTEIICH JTOMBIHUTEICH PUCK. B ciydaii, 4e ¢ Heo0X0quMo 3a
KpaTKo BpeMe na ObAe MpHIOOWT MO-3HAYMTEICH TMaKeT OT IsJI0Be, ce NpHuOsATBa 110
¢mHaHCHpaHe Ype3 KpemuT 3a CpeldeH CpPOK OT 7 TOAWHW, KOHTO ce TmoracsiBa OT
nevanonuTe Ha MPeanpUIATHETO.

IIlo ce oTHacs 1O HAcJIE[IBAHETO HAa MPEANPHITHATA TPU HM3TOTBSIHE Ha Objaeria
eBpoIielicka paMKa, ClIe[iBa ChINO H3PHUYHO Jia C€ MMOCOYM H3MHTAHUAT MOJAe] Ha
KoonepauuuTe. ChIECTBYBAT MIPUMEPH 32 HaAll-000pu npaxkmuxy (BX. TIPHIOKEHHETO)
3a MpUa0OMBaHE OT CTpaHa Ha MepcoHasa moJ (hopMaTta Ha KOOIEpaIus, 4pe3 KOeTo €
OWNIO MpenoTBpPAaTEeHO 3aTBapsHE Ha MPEINPHITHETO MOpPAJXd TOBA, 4e HE € HaMEpeH
Hacieqauk. EMCK cmsiTa, ye TO3M MHOTO OCOOCH BBIIPOC OTHOCHO BPB3KaTa MEKIY
(hMHAHCOBO y4acTHE M HacClIe[IBaHE Ha MPEANpUATHATa OW TpsAOBaNO Ja ce pasriena
KaTO TaKbB B OTJICJICH JJOKYMCHT.

B HeitHoTo CcbhoOIIeHUE ,llpunarane Ha JlucabGonckata mporpama Ha OOIIHOCTTa 3a pacTeX U paboOTHH Mecra™
COM (2006) 117 oxoHuatemneH.
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Kpusara Ha npeInpusiTHATA H KAIUTAJIOBOTO y4acTHe

[Ipennpustusta MoraT Ja NpPEMUHAT W Tpe3 TPYIHH BbB (DUHAHCOBO OTHOIICHUE
BpeMeHa. B Tasm cuTyanus Ha mpedeH IUIaH e 3ama3BaHeTO HAa MPeANpPHUATHETO.
B m3BBHpenHNM CHTyaluM, KOTaTo CONMAJTHHUTE NapTHROPH ce OopsAT 3aedHo C
NpecTPYKTypHpaHe MJIM cpelly Kpu3aTa, TpsOBa Ja ChHIIECTBYBa BBH3MOXKHOCT 3a
(mHAHCOBO ydwacThe, HO TpsAOBa nHa ce pasriiefaT W TMOTEHIMATHUTE HEJOCTaThIIH,
CBBP3aHHU C MOAOOHO ydacTHe. BbB Bpb3Ka C TOBa € HEOOXOIUMO YCTOWYHBO pPEIIeHUE, B
pamMKuTe Ha KOeTo pabOTHHIMTE, KOWTO 3ama3BaT pab0OTHOTO CH MSCTO H
BB3HArpa)XICHUETO CH (C OrJie]l Ha r'bBKaBaTa CUTYPHOCT W NepuoauTe Ha Oe3padoruia
W/WiH TpeKkBaTuUKaIus), 1a MOTaT Jla y9acTBaT ABITOCPOYHO BBB BH3CTAaHOBSIBAHETO
Ha TPEINpUATHETO W HKOHOMHKaTa. (OcHOBaTelHAaTa JMYHA 3aMHTEPECOBAHOCT Ha
paboOTHUIIMTE OT PEHTAOWIIHOCTTa, a CJENOBATETHO W OT IBITOCPOYHHUS YCIIEX, Ce
0Tpa3siBa MOJIOKUTEITHO U Ha MIPEANPUSTUETO.

OHUHAHCOBOTO y4acTHe B NPEANPUATHITA-pA00TONATENN YECTO CE OLICHSIBA KaTo JABOEH
puck. Taka HanpuMep KPUTHIMTE Ha (PMHAHCOBOTO y4acTHE Ha PabOTHHIIUTE BUHATH
[I0COYBaT, 4€ B Cily4ail Ha OOsIBSIBAaHE B HECHCTOSTETHOCT Hapea ¢ pabOTHOTO MSICTO OU
Oui 3acTpalleH ¥ MHBECTUPAHUAT OT paOOTHUIMTE KanmuTal. BB Bpb3ka ¢ ToBa TpsOBa
Ja Cce pasrpaHW4aBa SCHO KallMTAIIOBOTO YydYacTHe, KOETO He 3acsira TpPyAOBOTO
Bb3HarpaxacHue (,A0MbJIHUTEIHO KANMUTAJOBO y4YacTHe*) U y4yacTUETO IPH KOETO
CHecTABaHMATA HAa PaOOTHHIIMTE OWBAT WHBECTUPAHH B TPEANPHUATHETO-pabOTOIATEI.
BBB BTOpHS CiTydail nCKoBeTe Ha pabOTHHUITUTE OU TpsiOBaIO 1a OBIAT YIOBIETBOPSBAHU
C TIPEANMCTBO TIPEeJl Te3W Ha OCTAHAJIUTE KPEAUTOPH B CIIydaid Ha JUKBUIANNSA W/WINA Ha
(bamur. OcBeH ToBa ciiefiBa Aa ObAAT TOPA3BUTH PEIICHUS KaTO 3aCTPAXOBATETHUS MY
WM MPe3acTPaX0BaHETO B TPAHCTPAHUYHU CITydau.

KoprnopatnBHO ynpaB/jieHHe H KalUTAJT0BO y4YacTHe

He3aBucumo ot apyrute GpopMu Ha ydacTHE U y4acTHETO BbB B3€MAHETO Ha PEIICHUS B
MPEANPHUATHETO, KAMUTATOBOTO yYacTHE — B 3aBHCHMOCT OT (opmara My — MOXe Ja
JIOBEJIE 10 yYacTHe B MpoLecHTe HA B3eMaHe Ha pellleHUs, HAalpuMep 4pe3 NPaBoOTO
Ha rJac Ha aknuoHepuTe. B ciryyanrte Ha ydyactue moxa ¢opmara Ha akIlUl MPaBOTO Ha
[JIaC HAa AKUUMOHEPUTE MOKe Ja Ce OChIIeCTBBA WHIUBUIYAJHO WA KOJEKTHBHO,
HaIllpuMeEp Ype3 CbBMECTHO APYKeCTBO 3a AAJ10BO y4acTue.
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[peanpusiTuaTa, KOUTO MPEIOCTABAT B MO-3HAYHMTENIHA CTCMCH ASVIOBO Yy4acTHe Ha
CIY:KUTEJINTEe CH UMAT B3UCKATENIHA, HO U ThPINeEJNBAa M BSAPHA rpyNa aKIMOHEPH, a
MMEHHO COOCTBEHHTE MM paOOTHHIHA. TOoBa 0OCTOSTEIICTBO WM ITO3BOJISBA 11a U3IBPIKAT
mo-100pe B paMKUTE Ha MpeodiiagaBalara MoHACTOSIIEM KPaTKOCPOYHA OPHEHTAIUS Ha
(uHaHCcOBUTE mazapu. JKemaHwAT cTpaHWYeH edeKT Ha Ta3u ¢opMa Ha (DUHAHCOBO
y4acTue Ha paOOTHHUIIMTE Ca YCTOWYMBUTE PElICHHs, CBbP3aHN ¢ MPEANPUITHATA U
3aYATAHETO Ha ABJTOCPOYHATA KOPHMOPAaTHBHA conuajHa oTroBopHoct (KCO),
BMECTO IpeKaJieHa TOTOBHOCT 3a IIOEMaHe Ha PUCKOBE OT CTpaHa Ha MEHUDKBPUTE.

Yyactuero Ha pa60THI/I]_II/ITe KaTO aKIUMOHEpU HacCbhbpdaBa ABJITOCPOYHO HACOYCHUA
HUHTCPEC Ha MNPCANPUATUATA. Haﬁ-BepOHTHaTa nmocjacauna OT ToBa € )106pOTO
KOPHOpaTUBHO YINpPaBJ€HHE, KOCTO AOIPHUHACA 3a 3ala3BaHe HA NMPEANPUATHETO B
ABJITOCPOYCH IJIaH.

EctecTBeHO € ydacTBaluTe B MPEANPUATHETO Ype3 COOCTBEHOTO CH PA0OTHO MSCTO Jia
KeNasT MbJIHA TMPO3PAYHOCT IO OTHOIICHWE Ha (UHAHCOBHTE MYy pE3yJITaTd |
YYacCTHETO BHB B3EMAaHETO Ha pCEIICHHUS B NPEANPHATHETO. B TOBa OTHOIICHHE
Y4acTHETO, OCHOBABAIO Ce Ha CHBMECTHHU IpaBa BBPXY COOCTBEHOCTTA, OTrOBapsl Ha
Yy4YacTHETO, OCHOBAHO Ha TpaBaTa Ha WH(OpMAIHs, KOHCYJITAIIMA U CbBMECTHO B3¢MaHE
Ha peIICHHUS.

KanurasoBo yyacTre u yyacTue B IpolecHTe HA B3eMaHe HA pelleHus!

[IpoTuBHO Ha OOMUYaHUTE OMACEHUS — MO-CIEIMATHO BBB BpB3Ka C MPEANPHUATHS, B
KOWTO JIocera He € ChIIECTBYBaJIO (DMHAHCOBO ydacTHe — (PMHAHCOBOTO ydacTHe Ha
paGoTHHIMTE He OrPaHMYaBa ABTOHOMMATA HA MNpeaNpHeMaya, a IO0-CKOPO IO
MIOAIIOMAra B IIPOLIECUTE HAa B3EMaHE Ha PEIICHUS.

3a aKUMOHepHUTe Ha €IHO NMPENNpUsITHE € OT M0JI3a Ja 3HAaST, Ye Haped C OCTaHaJIUTe
COOCTBEHHMIIM Ha [ISUIOBE HA TAXHA CTPAHA €A M 3aeTUTE B NPeANPHUSTHETO, KOUTO
npecnenBar mogo0Hu uesau. [lonoXHUTENHOTO ydacTHe 4Ype3 YNPAKHABAHETO HA
NnpaBa BbPXYy COOCTBEHOCTTAa M CBbp3aHATa C TOBa OTTOBOPHOCT Ha BCEKU y4YacTBAIlll
pabOTHUK MOXXE Ja IOMpPHHECE 3a YKpENBaHE Ha KOPIOPAaTHBHOTO ynpaBneHHeS, a
BB3MOKHOCTTa 32 0OMEH Ha IPEJIOKCHUS OTHOCHO CTpaTeruara Ha MpennpusiTHETO Ou
oboratuno n30opa OT peleHus 3a IPEANPUATHITa B PAMKUTE Ha IMMOCOUYECHHUTE HO-TOpPE
orpaHnyeHHs. PaOoTHULIMTE aKMOHEPH CJICABA a UMAT CHIIUTE MpaBa KAKTO APYTHTE
aKLMOHEPH.

B 3akmroueHve TpsOBa Ja ce YTOYHH, uY€ IMpaBaTa BBPXY COOCTBEHOCTTa 4Ype3
(mHAHCOBO ydYacTHe Ha pabOTHMLMTE HE MOraT M He TpsAOBa Ja MPOMEHST HHUTO
TpaJUIIMOHHUTE MpaBa Ha Y4aCTHUE B CHOTBETHUTE AbP)KaBU-UJICHKH, HUTO JTOTOBOPHOTO
TPyZAOBO OTHOIIeHHWe. PUHAHCOBOTO y4yacTHe Ha paOOTHUIMTE HE OKa3Ba BIUSHHE
BBPXY TAX.

Taka HarpuMmep B ABCTpI/Ii{ ChIICCTBYBAa BB3MOKHOCT 3a p€alu3upaHE Ha q)HHaHCOBOTO ydyacTue Ha pa60THI/ILH/ITe o)1
(bopMaTa Ha CbBMECTHO JPYKECTBO 3a AAJIOBO y4aCTHUE.
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EBpOl’[eﬁCKHﬂT moaxoa: MoayJii 3a NPpakKTHY€CKH l'lpOﬁJ'[eMI(l U peuaICHUus

Pa3zpaboTBaHeTo M Hachp4aBaHETO HA JIECHO pa30HpacMH M HM3IMOJI3BaeMU MOJETH 3a
€BPOIEHCKO (PMHAHCOBO ydYacTHe Ha PabOTHUIIUTE OWMxa OWJIM OT TOJISIMO IOJIMTHYECKO
3Ha4YeHHE 332 yCTPOWCTBOTO HA €BPOIEHCKOTO MKOHOMHYECKO M COIIMAIHO MPOCTPAHCTBO.
[lo mpuHOMO ydYacTHETO B MOJOOHH MOJENH Cle[Ba Ja OCTaHe ITO0OPOBOJHO 3a
paboTonarenute U paboTHUIMTE. TIXHOTO (PUHAHCHPAHE CE OCHIIECTBIBA B IOIBIHCHUE
KBM JIOTOBOPEHOTO C TPYAOB H/HMIN KOJEKTUBEH TPYJOB JOTOBOP BB3HATPAXKICHUE HITH
OT W3IJIATEHUTE TUBUICHTH.

KoMOunauusita 0T KANMUTAJIOBO yYacTHe U y4acTHe B yclexa Ha NMpeInpusiTusiTa —
Obaema TeHJeHIUA Ha (GUHAHCOBOTO y4acTHe HA PAa0OTHUIHTE

B cinyuaif Ha OCHOBAHOTO Ha aKIMK y4acTHe B Mevanbara ¢ MEepHOj] Ha OTPaHUUYCHUS
BBPXY Pa3MOPEKAAHETO C TAX, C OIJIE]] Ha OTIIOKEHOTO JaHBYHO OobJiaraHe ciefiBa Jia ce
pas3nuyar TpH erarna:

- HadajHa (a3a Ha yIaCTHUETO HA PAOOTHHUITUTE B IeUaIOUTE HA TIPESAIIPUATUETO;

- MexIuHHa (aza, B KOATO HATPYMAHHTE CPEJCTBA CE WHBECTUPAT B ydyacTHE B
NPEANPUITHETO;

- 3akmoynTenHa (asza, B KOATO TNPUAOOUTHTE [sAJOBE CE MPEIOCTaBsAT Ha
pabOTHUIIKNTE 32 CBOOOHO Pa3MoOPEkKAaHE C THIX.

Beue cpmecTByBar popMu Ha KamWTajJOBO Y4acTHE, NPU KOWTO MPHI0OHBAHETO HAa
AsJI0Be 4pe3 AoBepuTenaeH (oHa ce PUHAHCHpA Upe3 MPEeJOCTABEHO NOMBIHHTEIHO
KBM TPYJIOBOTO Bb3HATPaXKICHHUE yyacTue B nevyanbara. BbB Bpb3ka ¢ TOBa OOMKHOBEHO
ce Ch3J]aBa HE3aBUCUMO JIPYKECTBO 32 JSIIOBO yqacmeg, KOETO YIIpaBIisiBa ISJIOBETE Ha
paboTHULIMTE KaTO AOBepUTeNieH (QOHA. YTpaBleHHETO Ha APYKECTBOTO 3a MASJIOBO
ydacTHe cleiBa Ja u3pa3sBa BOJSATa HAa BCHYKM pPaOOTHHLHU-aKUHMOHEpU Ha
JeMOKpaTHYHa OCHOBa upe3 u30opu, 0e3 Aa ObJe MOBIUSIHO OT PBHKOBOJICTBOTO Ha
npeanpustueto. [Ipumepurte 3a 700pu NPaKTHKH BbB BPb3Ka ¢ Jpy:KecTBaTra 3a
ASUIOBO y4acTHe BKJIHOYBAT AUCHAN " (®panuusa), HOMAG AG" (Iepmanus),
Pfalz Flugzeugwerke PFW Aerospace AG 12 (I'epmanus), Voestalpine 13 (ABctpus),
®donnmanus ,,Oktogonen™  (IlIBerrus) 14 , Herend-ESOP 15 , Tullis Russel ESOP
(BeJ'II/IKO6pI/ITaHI/I5{)16, Eircom-ESOP'" u Aerlingus-ESOP18 (Upnanams).

10

11

12

13

B koHTHHEHTaHA EBpona 0OMKHOBEHO JApYyKECTBa € OrpaHu4€Ha OTTOBOPHOCT, CbOHI[aLII/II/I WM OPYXKECTBA, B aHIJIO-
AMEPUKAHCKUTE CTPAaHU — HJOBEPUTEITHU q)OHHOBe.

C uen HachpUYaBaHe Ha JIOSUTHOCTTA M HA MOTHBALIMATA Ha pabOTHHIMTE; BXK. http://www.groupe-auchan.com/emploi.html.

C uen ¢huHaHCHpaHe Ha pacTexa; BK. http://www.homag.com/de-de/career/Seiten/mitarbeiterkapitalbeteiligung.aspx.

C uen otzmensine Ha koHuepHa EADS; Bx. http://www.netz-bund.de/pages/mitarbges.pdf, crtp. 32 u ci.

C e npuBaTH3aLKs U CTPATErHYECKO YIACTHE; BXK.
http://www.voestalpine.com/annualreport0809/en/management_report/employees.html.
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3a nma ce maze BB3MOXKHOCT 3a IMO-HATATBUIHO Pa3MpOCTpaHEHHE Ha Jpy)KecTBara 3a
JSUIOBO ydacTHe, Cle/[Ba Jla ce pasrienar NpU3HATHTE npumepu 3a Hal-000pu npaKxmuxu
(BX. CHIIO U MPUIIOKEHUETO).

JlaHbYHU CTHMYJIM W B3aHMHO NPH3HABAHe HAa KOHUeNIUHMTEe HA (UHAHCOBO
yyacTve Ha pa0OTHHLIMTE

JokazaHo ¢, ue nambunmTe CTUMYJIM He ca 0e3yClIOBHA MPEANOCTaBKa 332 yyacTUe Ha
paOoTHuUnMTe, HO ca edeKTHBeH HHCTPYMEHT 3a  HachbpuyaBaHe Ha
Pa3npoCcTpaHEeHHETO MY B IbPKaBUTE, B KOUTO ce mpemiarar. Makap u Te Aa ca
Hal-pa3pOCTPaHEHUST MHCTPYMEHT, €AWH €BPOINEHCKH Mozesl, KOWTO Hamara
00OBBp3BAIIM AaHBYHH CTHMYJIH, HAAXBHPIAIIM npaBomoumara Ha EC, 6u ce cOmbckan
ChC 3aKOHOJATEJIHUTE TPaBOMOIIMA Ha JbpXkaBuUTe-wieHKH. Ho Tl kato B
JIEHCTBUTEIHOCTTa TpaHCTpaHUYHATa JEHHOCT Ha MpEeNNpHUATHATA Ce pas3IliupsiBa U Bce
MO-4eCTO C€ CpelaT TpaHCTPaHWYHH MNPO(QECHOHATHU KapHepH, OTpPaHUYCHUTE
€IMHCTBEHO Ha HAI[MOHATHO paBHHIIE (opMHU Ha (PUHAHCOBO ydyacTHe Ha paOOTHHULIUTE
HE TO3BOJSABAT PA3LIMPSBAaHETO Ha (PUHAHCOBOTO MM ydYacTHE B JKEJaHHS Mamad B
EBpoma. ETo 3amo 3a peanm3upaHeTo Ha (MHAHCOBOTO ydyacThe Ha PaOOTHHUIIUTE B
KJIOHOBETE B Yy)KOMHA OCTaBa CIUHCTBEHO BH3MOXKHOCTTA 32 M3IOJI3BaHE HA CKBIIO
TUTATEHU eKCIIEPTH, KOETO OCKBIIABA JI0 TaKaBa CTENEH BHBEXKIAHETO MY, Y€ B TIOBEUYETO
CiIy4au hjesiTa OTHOBO OMBa M30CTaBsAHA. ENWH He3aAbJKUTeleH, XOMOTeHeH U MPOoCT
MoJe] 32 CTUMYJIMpaHe ¢ eAHakBU B Heauss EC ganbyHM pasnopendu M paBHHIIE
HAa CTUMYJHpPaHeTO Ou MOIbI JAa JIOBEIE 10 3HAUUTEIHO yBeIMuYaBaHE Ha Opos Ha
HIPEANpPUITUATA, KOUTO ca TOTOBH J1a BbBeAaT (PUHAHCOBO yyacTue Ha pabOTHULIUTE, ThI
KaTo MO TO3M HAa4YMH JIECHO MOXE Ja C€ MPWIOKaT MOJeNu, OOXBallalld LEIH
KOHHepHI/I20

3a Hail-MaJIbK 001 3HAMeHAaTeJ MOXE JIa ce TPHEMe OTIIOKEHOTO TaHBYHO obJaraHe
KATO OCHOBA 32 NMPEe/IJI0KEHUETO 3a MOoJIel.

14

16

17

18

19

20

C men HachpuaBaHe Ha JIOSUTHOCTTA M Ha MOTHBauusTa Ha paborHuuure; Bx. Handelsbanken, Annual Report 2009,
http://www.handelsbanken.se/shb/inet/icentsv.nsf/vlookuppics/investor_relations_en_hb_09 eng_ar rev/$file/hb09%eng_m
edfoto.pdf, ctp. 53 u 56.

C men mnpuBaTu3anus, KakTO M HachbpyaBaHe Ha JIOSUIHOCTTa W Ha MOTHBAlMsATa Ha paOOTHHIMTE; BXK.
http://www.herend.com/en/manufactory/story/, 6e3 moapodHocTH BEB Bpb3ka ¢ ESOP, Bx. 1992 .

C nen HacnesIBaHe HA NPENPUIATHETO; BXK. http:/www.tullis-russell.co.uk/group/about/.

C wen mpUBaTU3ALMS M CTPATETHYECKO yJacTHe; BK. http://www.esop.eircom.ie/.

C men mpUBaTU3aLKS U CTPATErHYeCcKo ydacTue; Bx. http://www.aerlingus.com/aboutus/investorrelations/shareregister;.

Bx.doxnax PEPPER 1V, wact I, rnaBa IV, ctp. 56-58.

Box. Thyssen Krupp: http://www.thyssenkrupp.com/de/investor/belegschaftsaktie.html.
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[penu na Obae ch3AaleH EBPOMEUCKA MOJIENT HA CIUHHH JaHBbYHU CTUMYJIH, CJIeJBa JIa
ce CTPeMHUM KbM B3aMMHO NMPH3HABAHE HA MOJEJIUTE HAa OTJCIHUTE JbPKABU-YICHKU.
ToBa Ou MOJOOPHUIIO MPHUBJICKATETHOCTTa U YIPABISEMOCTTa Ha (PMHAHCOBOTO y4acThe
Ha pa0OTHUIUTE U 0€3 SMHHO EBPOICHCKO PEIICHHE.

Hapen ¢ maHbuyHUTE CTUMYIH MPESANPHUITHATA MOTAT JIa MPEAOCTABAT CHIIO U CTUMYJIH
moxa (opmaTa Ha HaMaJieHHE Ha IIeHAaTa Ha aKIHKUTE, TIpeIiaraHi Ha paOOTHHUITUTE.

YuacTe Ha pa0OTHHIIUTE B KOONepalNu

IMpou3BoauTeHATE KOOMepamuu ca A00bLP mnpuMep 3a (UHAHCOBO ydYacTHE Ha
paboTHHIIUTE, OCOOCHO B CIydYaWTe KOraro MOBEYETO PaOOTHUIM ca CHCOOCTBEHHIH H
paboTHHIM. B CHOTBETCTBHE € TPHU3HATHTE B IICNHS CBAT LEHHOCTH M TPUHIMITH Ha
KOOII€pauunuTe BCHUYKHU pa6OTHI/IHI/I/‘I.HeHOBe HMaT HCOTIPaHUYCHO IIPpaBO [a y4aCcTBaT BLHB
B3EMaHETO Ha peIlICHHS 2l Omursr mnokassa, ue Koraro pPabOTHULIUTE TIPUTEIKABAT,
KOHTPOJIUpAT W YIPAaBJISBAT CBOCTO MPEANPUATHE, TE3W TapaHTHPAaHU TIpaBa BOIAT JI0
MO-00pY  MKOHOMHMYECKH pe3yJITaTd W JI0 MO-TOJsIMa CIIOCOOHOCT 3a OlEJIsSBaHe B
YCIIOBUSITA HA KPW3a, a 10 TO3M HAYMH U JIO 3ala3BaHE B JBJITOCPOYCH IUIAH HA TCXHUTE
paboTHH MecTa B pErHOHANIHATA WM JKM3HEHa cpefa. [IpaBHO KOHCTHTYMPAHOTO
MPE/ICTABUTEIICTBO HA MHTEPECH I HACHPYM Ch3/IaBAaHETO HAa paMKa 3a 3aCHUJICHO
(hPMHAHCOBO yJacTHE.

DUHAHCOBO YYaCTHe HA CIYKHTEJTUTe B MyOJINYHHUS CEKTOP

OuHaHCOBO ywacTHe Ha pPaOOTHHIMTE Ce€ Mpeajiara Haii-Bede IO OTHOIIEHHE Ha
mpaBHUTE (OPMHU aKIIMOHEPHO JIPYKECTBO WIIU JPYKECTBO C OrpaHHUYCHA OTTOBOPHOCT,
TH KaTo pEAIM3UPAHETO My € OTHOcHUTeNnHO JecHo. OmpenencHu GopmMu Ha
NPEANPUITHATA, TTO-CIICIIMATHO B HETHPTOBCKHS CEKTOp, a C TOBA W 3aeTUTE B TAX ca
W3KITFOUCHH 10 JIe(HUHUIHS OT Ta3H BH3MOXKHOCT (IyOJHMYHHAT CEKTOP, MPEIIPUATHATA C
HECTOMAaHCKa IeJ) WM 3a TAX ChINECTBYBAT W3BBHPEIHO TOJIEMH TPYJHOCTH 32
peanm3upaneTo U (capyxeHus, GoHmamuu u Ap.). B Te3w cekTopu obade CHIIECTBYBa
roJisiM Opo¥ MpeanpusaTHS, a TIOKpail ToBa U PaOOTHHIIM, 32 KOMTO MOHACTOAIIEM HE €
BB3MOJKHO J1a c€ BhBee GHHAHCOBO yIacTHE HAa PabOOTHUITUTE.

21

Box. Hanpumep IIpenopbka Ne 193 na MOT 3a HachbpuaBaHe Ha KOONEpALMUTE.
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4.4.2 Ero 3amo, He3aBUCHMO OT NMPHHLMIA HA CyOCHIAMAapHOCT, 1elTa TpsOBa na Obae aa ce
cleaBa MOJEIN, KOMTO OTKpHBa 32 BCHYKH MPO(QeCHOHATHU I'PYNM U BCMYKH BH/I0Be
NpeAnpUATUHs] B3MOKHOCT 32 (PMHAHCOBO YyYacTHE Ha PaOOTHHULUTE UM, NMPH KOETO
clleiBa Jia ce OTYMTa OCOOCHOTO MOJIOKEHHE Ha Iy OIMYHUS CEKTOP.

Bprokcen, 21 oktomBpu 2010 1.
IIpencenaren
Ha

EBpOHCﬁCKHﬂ HKOHOMHUYCCKH U COLIHAJICH

KOMUTECT

Staffan Nilsson

NB: Cneapa npuitoxkenue. IIpunokeHusiTa Morat aa ObJaT M3TETVICHH HAa HEMCKU, (PPEHCKU |
aHIIIMIICKH  e3WK  Ha  azapec  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."
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Opening up the company's capital to employees also boosted the company's equity. Since late 2005 all
employees have been able to take a capital stake in the cooperative, following an information
campaign by managers. "The objective of becoming a cooperative was twofold: to maintain the
company's structure in competition with the major distribution groups and to bring about a transfer of
ownership which treated everyone fairly", Michel Rayssac recalls. With just over 100 employees and
12 branches in the Haut-Garonne department, the Récapé cooperative is a major local actor in the
meat trade (shops, processing of meat products, distribution). Its turnover for the last financial year
was EUR 14 million.

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

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

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

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