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Yt 17 defpovopiov 2010 kot ooppwve pe to dpbpo 29, moapdypapoc 2, TOL ECMTEPIKOV TNG
kavoviopov, 1 Euvpormaikh Owovopkn ko Kowwoviky Emutpomy amopdoice vo  ovvtaéel
YVOL030TNON TPWTOPOLALNG LE BEpa:

"Owovouikn oouuetoyn twv epyolouévov atnyv Evporn”

To edkevpévo TUNUE «ATAGYOANGT), KOWOVIKEG VTOOECELS, SIKOIDUOTO TOV TOAITN», GTO 0TOio
ovoTEONKE 1 TMPOETOWOGIO TOV OYETIKAOV €PYACLOV, VLIOOBETNGE TN YVOUOSOTNON TOV OTIC
2 TemtepuPpiov 2010.

AOYo g avavémong g Onteiag g EOKE, 1 Olopéreln anopdoioe vo die&aydyet ynoopopia yio
™ Yvouoddton avt) Katd T cOvodo oropérelng tov OktmPpiov Kot Opioe YEVIKO €lomyNT TOV
K. Alexander GRAF von SCHWERIN, cOppova pe to apbpo 20 tov Ecwtepicod Kavoviouov.

Kotd v 466m obvodo orouéreldg tng otig 21 Oktwfpiov 2010, n Evponaiky Owovouikn kot
Kowovikn Emttpon vioBétnoe pe ymeovg 170 vmép, 9 katd wor 22 amoyéc v okdiovdn

YVOUOSOTNON:

1. Hepidnyn ko1 cvotacelg

1.1 H owovoukn cvppetoyn tov gpyalopévav (oto e&ng LE) amoteiel po dvvatdtnto mTOU
EMIPEMEL OE  EMUYEIPNOELS KOl €PYAlOUEVOVG, OAAL KOL OTNV KOW@Vid GULVOAIKY, Vo
GUUUETACYOVY TEPICCOTEPO KOl HE KOAVTEPO TPOMO otV emrvyio Ttov avEavouevov
«EEEVPOTAICHOV» TNG OKOVOMIKNG dpaoctnpotnrag . [ tov Adyo avtév n Evpomoikn
Owovopkn kot Kowaovikr Emitponn embopel, pe avtiv mv yvouoddteon tpwtofoviiag, va
€LOGONTOTOMOEL TEPLOTOTEPO TNV KOWN YVOUN OCOV apopd To &v AOym {Rtnuo. X1éyog
givan va TtapaxivnOsi n Evponn, ®cte vo enelepyacOel éva yeviké mhaiclo to omoio va
TPOomOEL TNV KOW®VIKY KOl OIKOVOLUKTY cvuvoyn ¢ Evpdnng dtevkoAbvovtag v epopuroyn
mg XE og dweopetikd eminedo, (cvppetoyn ota k€pdn, £kdoon UETOY®V £pYalOHEVAY,
TANPOUES GE TPOYPAULOTO OTOTAUIELONG VILEP TV £pYALOUEVOV).

1.2 Ot emyepnoelg, mepthopufavouévev 10ing Tov WKpaV kot pecaiov entyelpnosnv (MME)
emEKTEWVOY, K0T  avaroyio pe tn devpuvon g Evponng, tig dpactnplotntéc toug eKTog
ocuvopwv. Mo omd Tic mpotepandtnteg ™G otpotnyikis EE 2020 cival vo tebel oto
TPOCKNVIO TN €papuoyn tov Small Business Act, Wilog 6cov agopd TN Peitimon g
owovopuknig katdotaone twv MME. H XE pumopei va amotelécetl Evav amd Toug unyavicoHs
emdimENG 0LTOV TOL GTOHYOV KOl EVIGYVONGS, KAT QUTOV TOV TPOTO, TNG UVTAYMVICTIKOTNTAS
TOV VpoOTaik®@v MME. Avelaptntmg tov peyéboug g emyeipnong, ta poviéia ZE npénet
vo epopprofoviol COUE®VA LE TIG ADGELG TOL EMTLYXAVOVTIOL OE EMIMEDO EMYEIPTONG KoL VoL
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TPOCTOTELOLY  TO,  Owoldpate TV  gpyolopévov, @cte va  AopPdvetor vmoyn 1
SLPOPETIKOTNTA HETOED EMLYEPTOEMY KAl LETOED KPOTMV.

Emdinén g mapodoos yvoproddtnong tpmtofoviiog ival Aomov:

»  vo emovogépel Tov 01GA0yo oyeTikd pe m XE og gupomnaikd eninedo kol va dDGEL Vi
®0non o puo TaveLPOTAIKY ovinTon

»  va goaoOnTomou]csl TNV KOVl YVOUY GYETIKA pe 10 O&pa kot vo evBapphvel Tovg
KOW®VIKOUG €T0ipOvG, TOGO OE €VPOMOIKO €MiMEdO, OGO KOl OTO KPATN WHEAN, Vo
aoY0AN00VV evdELEYMG e TO B

»  va ovayvopicet ta gurddia yio ) dtucvvoplakn XE kat vo avadeifel mboavég Mesig:

»  vo KoAicEl TO, appodlo svpoToikd Ogopikd opyava va eneepyacbovv Aboel, Omov
avTo amatteitor

»  va devkpvicel ntipate mov £0Kolovdovy Vo EKKPEROVY Kol AmoITovV TEPUITEP®
eneepyaocia.

H epappoyn tg XE mpémer va sivor owkewoBeiis. Asv mpénel va avtikabiotd Tig
VOIOTAUEVES ATOO0YEG, GALA VO OTOTELEL Lo EAWTPOSOETN CVUTAPOGT] TOV GCLOTIUATOV
amodoy®dv yopic va mapepmodilel 11g poboroywésg Sampaypatevoels. [pémer va eivon
KaTovonTn ard Tovg epyalOUEVOLS Kol EMOUEVIOC GUUTANPAOVEL, ATO VTRV TNV Aoy, GAAEG
poppég ovppetoyng tov epyalopévav. Ipénet emiong va Satnpndel extdc Tov mAasiov TV
oLVvTaélodoTIKOY KoOEoTMTOV. 26TOGO, UTOPEL OE UEUOVOUEVEG TEPITTOCELS VO OTOTEAEL
npocheTo oTorKElo AoPAAIoNG YPATOG.

To emBountod 6¢elog amd v owovourkn XE cuvietatot ota €€Rg:

»  va aéndei n Tomky ayopacTiki] dvvaun Kot va evioyvbodv, Kot’ avTdv TOV TPOTO, Ol
EMYEPNUATIKEG OVVATOTNTES LU0 TEPLOYNS

» V0O GUVEIGPEPEL OG TOL0TIKO GTOLYEID KaAG ETOIPIKNG Srakvfépynoeng oty advénon tov
E1000NILATOG LECH TNG CLUUETOYNG OTIV EMLTVYIA TNG EMLYEIPNONG'

»  ©C GLGTUTIKO 6TOLEI0 EMEVOVONG, VO OMOTELEGEL KIVIITPO KOl VO GUVEIGPEPEL HECH
NG LEYUAVTEPNG TOVTOTOINOTG LE TNV EMYEIPNON OTNV APOGI®MOT TV EpYalopéEvVmY.

I"a tov Adyo avtov, n EOKE npomBei v £kdoon véag 60eTaong Tov Zoppovriov (6mmg
1 ovotaon 92/443/EOK g 27.7.1992) yuo v mpodbnon g cvppetoyng tov epyalopévey
OTO. KEPOT KOl GTO, OMOTEAEGLOTO TOV ETXEPNCEDY, KOOGS Kot TNV VIToPoAn Tpotdcemv
OYETIKA LE TOV TPOTO AVTILETMOTIONG TOV EUTOI MV Y10l TO SIOCLVOPLIKA GYXESLAL.

2xeTikd pe 1o Bépa avtd Ba mpémel va AneOovv, e evpoRAiKd eninedo, Ta akdAovOa PG
pétpa:

1) H epoappoyn g XE Ba mpénet va dievkoAivvlel o€ mavevponaikd eninedo kol facet
KOLVO®V 0Py OV.
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To av&avopevo pepidio kot ot drdpopeg popeég XE Ba mpémetl vo avaivBodv Kot va
TopovclacfolV e TPOTO KATAVONTO GTNV TPALN, TPOKEPNEVOD Vo, O1EVKOAVVOEL 1
£Qaproyi] T0Vg, Wing o MME.

Emyeipiiocelg mov  dpacTtnpromoovviol  ekT6g ovvopov  Oo  mpémer  va
vrootnpyBody, OoTE Vo EEMEPACOVY TTPMOTIGTWS TO POPOAOYIKA EUTOO0. GE KAOE
kpatog pérog ¢ EE ko tov EOX, mpokeipévonv vo Pmopécouy €UKOAATEPO V.
EMTUYOVV TOVG OTOYOVG TNG HEYOADTEPNG 0POGImoNG TV epyalopuévaov Kol TNg
TOVTOTOINONG TOVG LE TV emyeipnon péow g ZE.

®o zmpéner va dnpovpynboov popeéc XE, ov omoiec va Pertidcovv 16img TNV
APOGPOPE. OO TNV TAELPE TOV EMYEPNCEDV, TN CLUUETOYN TOV €PYAlOUEVOV, TN
HEHOVOUEVN  Tpodbnon g  emévovomng, TNV avEAvOUEV]  CUUUETOYN T®V
epyalopévov oto  amoteAéopOTO TG eTanpiog KoOmg kol T SloLVOPLOKN
petafifoon.

H Betikn ooppetoyn tov epyalopévov HEC® NG GOKNONG SIKOIOUATOV 1010KTNGI0G
KOl TNG CUVETAYOLEVNC €VOVVNC TV €pYOLOUEVOV TOV GUULETEXOVY Ba LITopovGE Va
GUVEIGPEPEL OTNV EVIGYVGT TG ETULPIKN S OLaKvPEpvnong.

Hopodeiypata PEATIGTOV APOKTIKOV Ocov apopd ™ XE 0o mpémel va
YV®OOTOTOIOVVTOL  GUVEIGQEPOVTOG £T61 o1 owwdoon] ¢ Ot avtiotoryeg
dpaoctnplottec o mpénel va tpoPArénovtal otov tpoivmoroyiopnd g EE pe €101ko
KOVOOMO.

H XE og povtého egayopdg emyeipnong and epyalopévovg (Employee-buy-outs)
EVOEIKVLTOL Yl TNV  EVIOYVOT TNG OLVEYEWS KOl KOTO GULVETEW  TNG
OVTOYOVICTIKOTNTOG TOV EVPMTOIKDOV EMYEPNCEDV KOl TNV TALTOHYPOVY] €Vioyvon
TOV OEGLOV TOVG LE TNV TEPLOYN.

Ot weboi kobmg kot 1 ayopactikny dvvaun tev epyalopévav dev akorovdncay v
OVOOIKN TAOT TNG TOPAY®YNG KOl TV OmoAAPdV ToV uar()xmvl. H xpion ot
YPNHOTOTIOTOTIKEG AYOPES Bal EYEL APVNTIKEG EMATMOGELS KAl Yo TOVG pobmtovg. H
2E Bo pmopovace, avaloyo LLE TN LOPEeY| TNG, VO ATOTEAESEL — pEPIKN] — amolnpioon
YW TNV OTOAEW OYOPOCTIKNG OUVOUNG KOl MECO OMOKATAOTUGNG YO TIG
EMOVOLOUPAVONEVES OLOKVUAVOELS, OALL Ocv Bo TMPEMEL VO VITOKOTOOGTHOEL TNV
avénon tov chov.

Oa wpémerl vo onuiovpyn0ovy nyés AANPOQOPLOV Y TIS cuvémeleg g XE 1660
YW TIG EMYEPNOEL 00O KO Yo TOLG €PYOULOUEVOLG, KOOMG Kol SUVOTOTNTES
KATAPTIONG KOl TOPOYNS GLUPOVA®Y amd aveEAPTNTO OPYOVO, NTOL U1 KLPEPVNTIKEG
OPYOVOGELS.

10) Omov cvvnBiletar m dlevépyeld GLAAOYIKGOV dlompaypotedoewy, Bo mpémel va

pvOuifovtat o1 6pot g ZE kot 6T0 TAAIGI0 GLAAOYIKOV GUUP®VIDV.

2. Iotopuko

2.1 Yvppoviro ™ Evponaikis 'Evoong kot Evporaiki Emrpomi)

T meportépo otoygeio PA. D. Vaughan-Whitehead, The Minimum Wage Revisited in the Enlarged EU, 2010, Edward Elgar-

ILO
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H obotoon tov ZvpPoviiov (petayevéotepa Zopfodio tng Evponaikng Evoonc) yu v
wpo®bnon g CLUUETOXNG TV €pYalopéveV oTO KEPOT KOl GTO, OTOTEAECUOTO TMV
smxsxpf]cssmvz 0é¢omioe N0 omd To 1992 yevikég apyés, Tig omoieg vrootnpiler  EOKE:

—  TOKTIKN EQOPUOYN’

— vnoloyiopdg Bdoet ek TV TPoTEP®V KABoPIoUEVOL TOTOL®

—  EQOPUOYN EMTAEOV T®V TOPASOGLUKDOY GCUCTNUATOV ATOAAPDV

—  TOIKIAEC LOPPEC GUUUETOYNG AVOAOYQ LLE TNV KEPSOPOpPTa. TNG EMLYEIpNONG
—  0Q&AN Y1 TO GVUVOLO TV EPYAlOUEVOV”

—  gpapuoyn TO60 G WIMTIKEG OGO Kol 6E dNUOGIEG EMYELPNOELS

—  EQOPUOYN OE EMYEPNCEIS OA®V TV PEYEDDV”

—  amAOTNTO TOV LOVTEA®V"

—  TANPOPOPNGT KOl KOTAPTIOT TV EPYALOUEVOV GYETIKA UE TO LOVTEAQ

—  owelBeAng EQAPLOYT KO GUULETOYN OTO LOVTEAQ.

v avakoivwon ¢ Evponaiking Emtponng pe titho «lio éva mAaioio mpodbnons g
OLKOVOUIKHG GOUUETOYNS TWV gpya{o,uéva)v»3 Tov 2002 o1 apyég avtég emiPePormOniay.

O ex0éoe1c PEPPER Yo Aoyapraopé g Evponaixig Emrpomiig

Amnoteréoporta: OeTiki dSvvapki s XE

>11¢ ekBéoeig PEPPER vmoypoppiletal n dwapkng onpacio mov €yl 1o B€ua avtd yuo v
evponoiky moltikn: n ékbeon PEPPER IV* Slemotdver M otafepd avavépevn orddoon
¢ XE evrog ™ EE tov 27 kotd v terevtoio dekaetio. Katd 1o ypovikd didotnia
1999-2005 avé&nbnke T0 TOCOGTO TOV EMYEPNOEDV TOV TPOCPEPOLY HOVTEAD GUUUETOYNG
070 KEQPAANLO, GE OAOVLG TOVG epyalopévoug, Katd 5 mocootiaieg povades, amd 13%, Kotd
uéco o6po, oe 18%, oe olhyKpion e Ta LOVTELN GUULUETOYNG OTNV Kepdoopia mov avEnbnkav
Katd 6 mocooTioieg povadeg, amd 29%, katd puéco Opo, oe 35% (otoyeia CRANET,
otofkdg pécog O0pog OAwV TV Kpatdv). E&lcov avénffnke kot 10 mTOGOCTO T®V
epYalOHEVOV TTOL GLUUETEYOLV GTO. LOVTEAD, OV KOl GE TTEPLOPIOUEVT EkTaon (GTOLKElD Ao
v épgvva European Working Conditions Survey — EWCS).

YvoTaoelg:

Yy éxbeon PEPPER-IV mpoteivetal va ekdmoel To Zvppfoviro g Evporaikic Evoong
606TAG CYETIKA pe o evpOnaikl] That@oppa yio T XE. 1o mAaicio avto, n d1ebvig

92/443/EOK
COM(2002) 364 telko

The PEPPER IV Report — Assessing and Benchmarking Financial Participation of Employees in the EU-27, BepoAivo, 2009+
http://www.eurofound.europa.eu/areas/participationatwork/pepperreports.htm.” H  zepiknyn  dotifetan ot Sevbuvon
http://www.intercentar.de/en/research/focus-financial-participation-of-employees/ ota I'eppoavikd, FoAlucd Kot AyyAkd:
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TPOGEYYIOT] «OLGTATIKMV GTOWXEI®V», OV glval COUEMVY HE TNV apyn NG Oken0elog
GUUUETOYNNG, TEPIAUUPAVEL OLEG TIG LOPPES OTKOVOUIKTG GUUUETOYNG TTOV EQOPUOLovTaL:

1) ovupetoyn ota KEPOT (LETPNTA, AmOTELEGHATA TPOG LETAPOPE 1 PACEL pHeTOYDV)"

2)  OTOMIKY GLUUETOYN OTO KEQAAOO (UETOYXEC N OKOIMUN TPOAIPESNS HETOXDV TOV
TPOCHOTIKOV)*

3) 1o mpoOypoupo oyopds petoxyov omd epyalopévouvg "ESOP" (éva cuAloyikd poviého
CUUUETOYNG OTO KEPAAMIO, TO OMOI0 YPNUOTOSOTEITAL OO GLUUETOYN] OTO KEPOM
EMIAEOV TOL HGO0V).

Me 1ov Tpomo ovtd dnpovpyeitanl TapdAinia medio yio véeg popeég XE. o Avoelg katd
nepinTmon Oleg o1 emA0YEG 0o nTopovoay Vo GUVOVAGTOVV NETUED TOVG.

Ipo®ON 61 TPOUPETIKOV QOPOLOYIKDV KIVI|TPOV

Ta @oporoykd kivntpa, LOAOVOTL dgv amoTteloOV avaykaio mwpobmdbeon yio ZE, &yovv
®WOTOGO caP®S Oetikn emidpacn oTIG yhpeg O6mov mapéyovrol. [lopd v amoKAEIoTIKN
apHOdIOTNTA TOV KPATOV UEADV OGOV 0QOpA TN (GOpPoAoYid, O GLVTOVIGUOS, ©
gEopBoroyiopndg kol  apofaio avayv@pien Lropobyv va GUUBAAOVY 6T SIEVKOAVVOT] TNG
YE o€ enyelpNoELg TOL dPACTNPIOTOOVVTOL EKTOG GLVOP®V. O VTOLOYIGHOS TPAYNROTIK®OV
QOPOAOYIKAOV GUVTEAEGTAOV YlOL TUTOTOMUEVE Gevaplo o kaBiotovoe duvarty TNV GUEST
ovykpton tov 27 ¢ EE kot Oa e&acpdiile, pe tov TpOmO auTOV, TEPUITEP® EVOPLOVIOT).
E@bdcov drotnpnbei 0 mTpoalpeTikog yopaKTipos Tovs, Ba amopevybel n cvykpovon UE TO
€Bviko dikato.

Yvvoyn Tov status quo

Ot KOW®OVIKOL £TAPOL KOl Ol OPUASIOL VIO TN ANYN TOATIKOV 0mopacemv ypetalovtar pio
o, AETTOUEPT) GUVOYT GYETIKA HE T gpapuolopeva eBvikd poviéla TOov TPOGPEPOVTOL
kot tn xpnomn tove. ‘Ewg onuepa dev veictavtarl d1ebvn ototyeio omd Epeuveg OV apPopovy
ovykekpéva ) XE. To kevo avtd Oa mpémetl va kaAvelel, yio Tapdderypo, HECH TAKTIKMOV
EPELVAV.

pogtoypacio mpoypappdtov mov wpombei n Emtpomy: mpocéyyion «GVGTATIKOV
otoveiov» Yo éva povtéro e EE

I vo onpovpynoet chvoeon HeTa&d TV TOIKIA®Y Kot TOAD d10popeTik®V HoviéAwv XE mov
voiotavtar ota kpatn péEAn g EE, n Evponaikn Enitponi Tpo@dnce mponapackevaotikés
EPYOGIEC Y10 TNV OTOKOAOVLEV] TPOGEYYION «OLOTUTIKOV oTolyeiov» (Building Block
Approach)s. Y10 mhaicto avng yivetan d1dkpion petad tov Tpidv facikdv popeov e ZE

TNo to mopiopato PA. J. Lowitzsch et al., "Mitarbeiterbeteiligung fiir ein Neues Soziales Europa", Bepokivo/Tlapict/Bpu&éiieg
2008 Pdun 2009, Krakau 2010 dwabéoipo ot dievbvvon http:/www.intercentar.de/en/research/focus-financial-participation-of-
employees/ ota I'eppaviicd, Todlucd kot AyyAicd
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omv Evponn (g cvoppetoyng oto KEPON, TNG ATOUKNG CUUUETOYNG OTO KEPAAOLO KOl TOVL
TPOYPAUUATOG OyOpag LeToy®v amd epyalopévoug "ESOP", fAéne Kot 1O TopapTnUaL).

H mpocéyyion «ovotatik®v otoyeiovy avramokpiveron otig emroyés tg Evponaikig
Emtpomig (dwopdvewn, amovcion dwaxpicemv «Am.). H  yopfiynon  @opoAoyik®dv
mAgovekTNUATOV dgv mpovmotifetar, oAAG oOte ko oamokAeietar. Ola ta otoyeio &ival
TPOULPETIKA TOGO Y10 TIG EMLYEIPNOELS OGO KOt Yo TOVG ePYALOUEVOVE KOl UTOPOVV, AVAAOYOL
LLE TIG GLYKEKPLUEVES AVAYKEG TNG EMLYEIPNONG, VO SLVIVAGHOVY HETAED TOVG,.

H éx0eon PEPPER IV mepiéyer tov toyvpiopd 6tL éva povtédo XE mov pmopel va
ypnotpomoinbel debvmg kot mpombeiton pe evinio TpoTo oe Ao to kpdtn péEAN ¢ EE Ba
evioyve v ghkvotikotnta g XE Yo d6hovg Tovg cvppetéyovies. 1dimg ol emyyeipnoeig pe
EYKOTOOTACEL OE TEPIOGOTEPEG YDPESG B0l ETMPEAOVVTAV OTO TOV TEPLOPIGHO TNG OLOTKNTIKNG
emPapuvonc péow evoc eviaiov HOVTELOVL, TO 0moi0 PEATIOVEL TOPAAANAL TN SLVOTOTNTA
HeTapopds amd €vo Kpdtoc oe dArlo. Ot MME 0o emoweelobvtay amd omid, evioio Kot
ovykpiowa povtéia XE.

‘Eoc¢ v enelepyacio evOg TETO0V TOVELPOTOIKOD HOVTEAOL O mpémel ev T PETOED va

npomOnbsi n aporfaic avayvopion TOV SLOEOPETIKAOV HLOPPOV OIKOVOUIKNG CUHUUETOXNS
mov epupuolovior oe €OVIKO emimedo, GUUTEPIAAUPOVOUEVIC OVTIUETOTIONG TOVG  UE
(POPOLOYIKA PETPOL.

Emyaipfpata vaép g neportépo d1adoons XE
[TAeoveKTANATO TG OIKOVOUIKNG CUUUETOYNG Y10 TIG EMLYEIPTOELS

Ocov agpopd ™ otpatnykn «Evponn 2020», n epappoyn g ZE pmopel va Pondnoet tig
emyepnoelg oty Evponn kot diog t1i¢c MME va Behtiddcovy TV avTayovieTikoTnTd
TOVG OLEAVOVTAG TNV TOVTOTOINGN HE TNV €TALPIO KOl TNV 0POCIOOT) TOV EOIKEVUEVOV
gpyalopévmv Toug o€ KaAEg aALd Kol o dvokoreg Teplddove. H ZE mapéyet pe tov tpdmo
aVTOV PLOCUUT AGPAAELD Y10 TO LEAAOV.

Mépog TV kePIMV TNG EMLYEIPNONG OLUVEUETOL ETL TOTOL GTOVG EPYALOUEVOVC, YEYOVOS
OV GUVEIGPEPEL GTNV OOENGN TNG TEPLPEPELUKIG YOPUCTIKIG dUVAUNC.

H XE &ivar duvatov va fondfoel 6Tnv avTIHETOMTICN TOV ONUOYPUPIKOV NETUPOADV
10Tl TPOCPEPEL EAKLOTIKOTEPO TOMO epyaciag kol OwPimwong otovg mepilntnTovg
eedkevpévoug vroAAnilove. Avtd cvppfdairer otnv mpooEikvon eSE0IKEVIEVOD
TPOGMOTIKOV GTO EPYATIKO SLVOULKO.

H avénon g vrokivnong tov epyalopévav péowm g ZE cuvelopépetl kot otnv avénon
G TOPAYOYIKOTNTOG TNG emyEipnong Kabmg Kol ot Pertiooon ™G TowdTNTeS TG
ETULPIKN G OLOKLBEPYNIONC.

H ZE, eite givon dtopoppopévn og Eévo glte g 1010 ke@Alato, pmopel va ovénoest v
amodoon iV KePaAainV 1| TOV AOY0 KEQUAOLOKNG ETUPKELNG UaG EMyEipnong. Avto
PTopEl va. S1EVKOAVVEL TNV TTPOGELKLGT EEVOV KEPUAXiov, KOODS Ko va PeiTidoEL
™V aEL0AGYN 61 TG TGTOATTIKIG LKAVOTNTOG TG EMLYEIpNONC.
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H gpappoyn m™g ZE katd v petafifacn g emyeipnong, péocom Tng oAKNG 1
pepikng petaPipaong g etaipiog otovg £pyalopévoug TNG, UTOPEl Vo OMOTEAECEL
KOTAAANAO péco efaocpdiiong g ovvéylong Aesttovpyiog tov MME kot tov
OIKOYEVELOKDV 87tt)(81p1’]080)v6.

[MigovekTNRATA TN OIKOVOMIKIG GOUUETOYNS YO TOVGS EPYALOUEVOLS

Méow g ZE ov gpyalépevor pmopovv oikelobehdg vo amorodovy mpocHetov
€1000NULATOG TEPAY ALTOV TOL ATOKOUILOVY O TNV €pyacia KA/ Tov £el GLUPOVN el
OTIG CLALOYIKEG GLUPGOELS Epyaciog.

"Etot didetan otovg epyaldpevoug 1 SuvoTOTNTO Yo EVKOAOTEPY] Kol poKpompdBsoun
EMEVOVOT Kol aLTO Propel va cuufaiel oty e£0c@Alon TPOGHET®V TOP®V Yo TN UETE.
v ovvta&lodotnon (N Tove.

Ot gpyalopevol mov £X0uV TN SVVATOTNTO, VO GUUUETAGYOVY GTNV EMLXEIPTON oloBdvovTal
0TL, AMOY® TNG GULVEICQOPAG TOVG OTA KEPOT TNG ETALPING, EIGOKOVOVTOL TEPIGGOTEPO.
Avo0davovtor peyoloTepn avayvopion).

H XE 7tovg mpoopépel ) dvvotdtnto va avéoovv TV avuTtovopio. Toug GTov YMpo
gpyaciog Kot vo cvpfdrovv otn xapaén TN GTPUTNYIKNG TNG EMLYEIPNONS YO TO
pérhov. Me tov TpémO OLTO cLpPdAlovv otn pakporpodBecun eSacpdion g BEong
gpyaciog Toug.

Q¢ mpooheto otoygeio, mépav tov otabepod ecodNuatog, 1 XE Peitiover v
OLKOVOIKI] KOTAGTOON] KOl OMOTEAEL OTHPLYHO GE MEPWMTAOOCELS Kpiong N actaboig
EMOYYEALOATIKNG GTASIOdPO LIS,

Agdopévov OTL 1 ayopl epyaciog yiveTor oAoéva Kal o EVPOTOIKT, Bo Nty Aoykd va,
umopobv ot popeéc XE gvog kpdtovg va avayvopioBodv kol va petapepBolv, oe
TEPITTOOT UETAPOPAS TNG EMAYYEALOTIKNAG OpUGTNPLOTNTASG, GE GALO KPATOC.

Xe MEPWMTAGELS avodldpOpmong M Kpicng mov SOMIGTOVOVTOL Kol OVTILETOTILovToL
OO TOLG KOWMOVIKOVG ETAIPOVS, Ol EpYALOUEVOL, TTOV SLUTNPOVY TNV EPYUCIN TOVS KOl TOV
Hofo tovg, pmopei va vmootnpifovv - mpocwpvd — TNV Emyeipnon oty omoia
UTOGYOAOVVTOL, TPOKEILEVOL VO, eEac@aiicovy TNV Béon epyaciag Toug .

Emyeipnpoatiki] 610001 Kol GOURETOYN 6TO KEQALUL0

H Evporaim Emrponﬁ7 vrevOupilel 6Tt dedopévig Kot TN YNPOVoNS Tov TANBvoUoD TG
Evpdnng, 10 éva tpito twv emyeipnuotiov oty EE, kot 18iwg avtol mov dievbivovv
OLKOYEVELNKEG ETTLYELPNOELS, B0, SLUKOYOVV EVTOS TV TPOGEYDV OEKN ETMV TNV EMLYELPTLOTIKN
ToVg dpaotnprotnta. Avtd Ba €xel mg cuvénelo pia TepdoTio avénoen Tov perafifdcsov
emyepNoev, and v onoia Oo emxnpedlovrar etnoing mepi tic 690.000 un sonypéveg
emyelpnoelg kor mept to 2,8 ekatoppvpro Béoeig epyaciog. Ot HIKPEG Kot HECOIES

Avtd 10 {mnua emonpoiveton o ot ovotacn g Emtponng «Ilepi g petafifaong tov pikpopesaiov entyelpioemv»
94/1069/EK, emPePordvetar de otv avakoivoon tng Exttporng yo ) petafifaocn tov pukpopesaiov emyeipnocwv (EEl C
93/2,28.3.1998).

v avoakoivoon ¢ pe titho «Eeappoyn tov kowotikod mpoypdupatog g Alsoafovog yoo v avamtoén kot v
amacyoinon» (COM(2006) 117 tehko).

SOC/371 — CESE 1375/2010 — KIUNII/ZB/yBlyo o



332

3.33

34

34.1

-9.

EMYELPNOELS, OG O HEYAADTEPOG EPYOOATNG, OMOTEAOVV OVGIUGTIKNG OTLOGIOG TOPAYOVTH TNG
TOAITIKNG Y10 TV 0yopd EpYACiag. ZuvaeEéc ival eXiong To EpATNO, EAV OL ETLYEPNOEIS TOV
emnpedlovioal amd T OdoyN yevemv, Kabdg Kol ot Bécelg epyaciag mov oyetiovtal pe
avTéG, pmopovv va owatnpnBovv. Katd v avripetdmion g avEavopevns avaykng va
OUVEYLOTEL 1 AELTOVPYiO ETYEPNOCEDV UTOPEL VO EPOPUOCTEL VO KATAAANAN SLOULOPPOUEVO
povtérho E o¢ mpoTLTo Yo TNV EMYEPNUATIKT O10.00)1].

Mo mv emyepnuatiky dwdoyn, wWwitepa ypnoa pmopel vo omodelyfovv o povréia
ESOP (BA. mopaptnua). Kopia mroyn tov poviéhov ESOP amoterel to yeyovog Oti
oxedldotnke €WWKG Yoo un ewonypéveg emyepnoels. EvBapplOvelr tovg 1doktnTteg va
petapipacovyv v entyeipnon Tovg 6Tovg £PYAlOUEVOVE TOVE KOl VO UMV TNV TOANGOLV GE
Tpitovg Kot TPoPAETEL T oTAdIOKY ATOKTNOT T0G00ToV £m¢ 100% 0amd 10 Tpocwmkd. Avtd
mapEXeEL T ovuvoToOTNTA € 10K TATEG oV emfupody va petafipdoovy o pepidd tovg va
mpoPfodv otV TOANGN dlY®G va eE0VOYKAGOLV KOl TOVG EVOTOUEIVOVTEG GUVIOIOKTNTEG GE
noinon. [apdiinia, ot epyalduevol dev amarteitol vo €l0@EpovV id10 KePAAalo, S1OTL M)
amOKTNON TNG Emyeipnong omd tovg epyolopévoug NG YPMUATOOOTEITOL HECH TNG
GUUUETOYNG oTa KEPON NG emyeipnong emmAéov Tov ebov. I tov Adyo avtdv, 10 6YEd10
avtd dev KpVPeL oty ovcio kamolov emmpocheto Kivdvvo yuo tovg epyalopevovs. Edav
amorteiton 1 Ppoyvrpdbeoun e€ayopd evog LeyoldTePoL UePLdion, TOTE TPOKPIvETAL 1| AfYM
davelov pe entaeti] TePiod0 AMOTANPOUNG KATA LEGO OPO, 1| OTOi0L YPTULATOSOTEITAL OO TO
KEPOM TNG EMYEIPTONG,.

Mo v zmepintoon g emyelpnuatikng dtdoyns Bo mpémel va yivel caeng avaeopd cTo
SOKIUOCUEVO HOVTELD TOV GUVETULPLGHOD OGOV 0(POPA TO UEAAOVTIKO EVPOTAIKO TANIGLO.
Ynrapyovv mapadeiypoto BéATIoTOV TpakTik®v (PA. mopdptnua) ywo v e&oyopd amd To
TPOGMTIKO VO TN LOPPT CLUVETAPIGHOV, OOV ATETPATY TO KAEIGILO TNG EMLyEipnong AOY®
advvopiog eEevpeong dwwdoyov. H EOKE extipnd 6t1 ovtd t0 mOAL 1d10itepo {RTnua g
6Y£0MNG OIKOVOUIKNG GUUUETOYNG KOl EMYEPNUATIKNG dadoyng o mpémel va e€etaotel o€

EexmP1oTO £YYPOQO.
Kpion oty emyeipnon kor coppeToyn 610 KEQAAoro

O emyepnoelg gival dvvatd va dtEABoVV owkovopkd dvoyepeig meplOdoVS. & TETOLEC
KOTOOTACELS TPOTAGGETAL 1] OLATI|PNOT| TNG AELTOVPYIOG TNG EMYEIPNONG. L€ TEPIMTOON
oV o, ovaddpbpwon M kpion  avipetoniletor amd Kooy omd €pyodoTEG Kl
epyalopévovg, Bo mpémer, vmd Tétoleg efaipeTikég meploTdoels, v gival dvvarn o
OLKOVOUIKT] GUUUETOYN, WGTOCO, TPENEL va eEETAGTOVY TOAVO LEIOVEKTAOTE UI0G TETOLOG
CUUUETOYNG. Z€ QLTAV TNV mepimTmon to {nrovpevo givor o Pdoiun Avon, n omoia
EMTPEMEL TN HoKpoTtpOesun GLUUETOY TV epyalopévav ol omoiot dtacpdiioay ™ 0éon
KoL TIG amod0yES Toug (AapPovopévmv vTOYN TOV GLUCTHUATOG EVEMEING UE OCPAAELD KOL TMV
TEPLOOV  avePYiOg KOl EMAVEKTOIOELONG) OTNV avakKouyn TNG EMYEPNONG Kol NG
owovopiag. To ducororoynuévo 1610 cuppépov TV gpyalopévaov yo T Plociudtro Kot
ouvokolovBa, yio T pokporpobecun emttuyio ookel pe Tov Tpdmo avtd OeTikn emidpaon
otV gToupia.
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H owovopukn coppetoyn epyalouévov otnv gtarpia, otnv omoia epydletol, Bewpeitar cuyvd
¢ duThog kivovvog. Ot emikpitég g XE 1oyvpilovtal Tayiog 6ti, o€ TEPITTOON TTOYEVONG,
tifetal oe kivouvo, mépav 1ng OBéomc epyaciag, Kol TO KEPOANO TOL EIGEPEPAV Ol
epyalouevol. 1o mhaiclo avtod Oa mpémet vo vdpyel capng otdkpion LeTa&d TG GUUUETOYNG
070 KEPAANO, OTOV Ol amodoyEG amd TtV gpyacio dev emmpedlovrar (*'on top') kot ot
GUUUETOYN OOV TOGA Omd TIC OKovouieg Tov gpyaldpevon emxevdvovTal 6TV EmLyEipnon,
omv omoio. gpyaletar. o v teAevtaio mepintwomn, €poOcov TpokOYeL ekkabipion 1M
TTOYEVGN, ot aloelg Tov epyalopuévev Ba Tpémel va tkavomolohvTol KATh TPOTEPULOTNTO,
Ntol TPV amd ekeivec TV vmoOAOwmEV MoTOTOV. Emiong, 0o mpémer va avamtvyBovv
MEPAUTEP® AVCEL OTOC 1 GvAAYN TOV KIvoOVoL Om0 TEPLOGOTEPOVS QOPEIS 1 1
OVTOOQPAMOT Y10 TEPITTAOCELS TTOV ALPOPOVV SLOLGVVOPLOKT OPACTNPLOTNTA.

Etaipuci] s1oxofépvnon Kol GuppeToyr] 6T0 KEQAANLO

AveEopTNTOG AAA®Y HOPO®V COUTPAENG KOl GUUUETOYNG OE OMOPACELS TNG EmyElpnoNg, ot
GUUUETOYEG OTO KEPAANLO UTOPOLV VO 0ONYNGOLY, OVOAOYOQ UE T OUOPP®OOCT] TOVS, GE
GUUUETOYN OTIS OLUOIKAGIES ANYNG ATOPAGE®Y, Y10 TOPASELYNO RECHD TOV SIKUIDNUTOS
Y1 @OV TOV PETOYMV. XTI TEPIMTOCELS CUUUETOXNG LE TN HOPPT) HETOXDV, TO SIKOLDLOTO
YNEOL TOV OmOPPEOVY A0 TIG LETOYES LITOPOVV VA aickNBoVV gite atopukd €ite GLAAOYIKA,
Y10 TOPASELY L HECH P0G ETOUPIOG CUUUETOYNS.

O1 emyelpnoelg mov KOIO0VY G€ UEYOADTEPO TOCOGTO METOYES EPYULONEVMV dlobETOVY Lia
OTOLTNTIKY, ANV OUMG VTOMOVETIKI] KOl TIGTH OpAd0 METOY®V, NMTOL TOVG 1010VG TOVG
epyalonévoug Tovg. AVTO emMUTPEMEL OTIC €V AOY® EMEIPNOE Vo avtiotafodv otov
BpayvmpdOecio TPOGAVATOMGUO TOV ETKPATEL CHEPA OTIG OIKOVOIKEG ayopés. H ev Aoym
popon XE €yel og embuunt ovvéneln Tic PLdGLUES amOQPAGES OYETIKA IE TNV EML(EipNON
KOl TNV €QOPUOYN TNG HEKPOTTPOBsouns eTtapikig kowvovikig evdovng (CSR) avti g
VIEPPOAKN G 61400MG SLaKIVOVVEVGTG OO TNV TAELPA TOV JUYEIPLOTAOV.

H ocvppetoyn tov epyalopévav og petdymv mtpombei to pokpompdbecua cupeépovia Tov
emyelpnoemy. Avtd odnyel mOovOTUTA GE OWOTH ETALPIKY OwwkvPépvnon, n omoia
ouppdAdlel otn pokpompdbeoun cuvéyion TG AElTovpyiag Tng ETLXEipTONG.

Oocot ovppetéyovv oty emtyeipnon pe v idwa toug ) Béon gpyaciog amolntovv aceaimOg
TNV TANPN SLOQAVELN GYETIKG UE TO. OMOTEAEGUOTO TNG EMYEIPNONG KL T GUUUETOYN OTIS
ATOPACELS TNG eMElpNONG. ATO VTN TNV ATOYN 1| GUUUETOYY] TOL PacileTol 6€ STKAMULOTO
GULVIOLOKTNGIOG GUUTANPOVEL TN cvupetoyn mov Paciletal oe dikaiduata TANPOPOPNGNG,
StafovAEVOTG KOl GLVATOPAOT|G.

YUppETOYY] OTO KEPALUL0 KU1 GUIPETOYN] OTLS O10OIKAGIES MYNG OTOPAGEDY
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[Mopd 115 avnovyieg mepl Tov avtBETOL, 180IMG G EMYEPNOEIS YMPIG TPOTYOVUEVT] OIKOVOLLIKTY|
ocoppetoyn, n ZE dgv mepropiler v avtovopia Tov emyyepnpotic, aAld ovilBéTog Tov
vrooTnPilel oTIC H1001KAGIEC ANYNG ATOPAGE®DV.

H vroompién omd epyalopuévoug g emyeipnong, mépov TV GAAOV UEPIOIOVY®Y, Kol 1|
emdimEn KOOV GTOY®V OTOTEAOVV TAEOVEKTILOTA Y10 TOVG UETOXOVG piag emyeipnong. H
Betikn coppetoyn TOV £pYalopnivov nEcm TG GOKINGNS TEPLOVCLEKAOV IIKILONATOV Kol
N ovvemayouevn €vBovn kdbe ocvupetéyovra gpyalopévov pumopodv vo cupPdiovy otnv
evioyvon TG ETAPIKNG 81aKDBépvncng8 , M 0g dvVATOTNTO OVTOAAAYNG TPOTACEMY Yo TNV
EMYEIPNLLOTIKY oTpATNYIKY B0 eumAovTI E TIG O100E01Eeg EMAOYEC OGOV 0POPE TIG ATOPAGELS
Y TV enyeipnon 6to TAaiclo TV Tpoavapepfiviav mepropiopudv. Ot epyalopevol pétoyot
TPETEL VAL £XOVV TOL 10100 SIKOIDUOTA LLE TOVG AAAOVE LETOYOVS

Télog, Tpémel vo S1EVKPIVIGTEL OTL TO. 1010KTNOLOKE, dkaiduate péow LE dev mpémel Kot dev
etvat dSuvatov va peTafdAovy 00TE T0 VPICTAUEVO SIKOIDLATO CUVOTOPUCTG OTA KPATY LEAN
omov epapudlovrar obte ™ ovpuPatikd TPocdiopicuévn oyéon epyoaciog. Ta ev Adyw®
SIKOLMUOTO TOPAUEVOLV avaAloimTo amd T XE.

Mo, e0pOTaiK] TPOGEYYIGT: GCVGTOUTIKG GTOL(ELN Y10 TPUKTIKG TPOPANOTA KOL ADGELS

H avantoén kot n tpoddnon poviédov evponaikic XE mov sival katovontd Kot TpoKTik®dg
epapuociuo Bo Eyovv peYAAN TOAMTIKY onuocios ywl TN JWPOpPP®OT TOL EVPOTAIKOD
OLKOVOUIKOD Kot KOvmvikoD ydpov. Katd Bdon, n cvuuetoyn pyodotdv kot epyalopévmv
o€ 11010 povtéda Ba mpémel vo mopapeivel owkeloBedne. H ypnuatoddtnor| toug mpoépyetan
oo OmodoYEC EMMAEOV AVTMOV oL amokopilovtal UEc®m NG €pyaciag M NG GLALOYIKNG
cOpPaong epyaciog 1 ond SLUVEUOLEVES GUUETOYES OTIV KEPDOPOPIaL.

YUVOVUGHOS CUUUETOYNS 6TO KEQPAAULO KUL GUUUETOYNG GTIV KEPOOPOPID G HEALOVTIKY)
1Gom s XE

[Ma v nepintmon pog cuppetoyng oy kepdopopia Paon peToy®V pe eAAYIoT dLOPKELN
dwkpdtnong 6o mpémel, AauPdvoviag VmOYN TNV ETEPOYPOVIGUEVN  (QOporOYid, Vo
dlokpivovtal Tpio oo

—  H apywn edon coppetoys tov epyalopévav oto KEpON TG emyeipnong.

— M evdudueon @dorn, xotd TV omoio Ol COPELUEVOL TOPOL EMEVOVOVTHL GE Lol
GUULLETOYY| OTNV EmyEipnon.

— H tehikn @don, xotd tv omoia ta pepidle mov amokthOniov tiBevion gledBepa otn
duabeom tv epyalopévaov.

Onwg ovpPaivel yio mapdderypo otnv Avotpio, 6mov victotar 1 dvvatdmta vo epappootel 1 XZE g kown etaipio
GUULUETOYDV.
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Ynrapyovv 101N HOPPES CUUUETOXNG OTO KEPAANLO, OTIG Omoieg 1 andkINon LEPOiov pécw
ETOIPilOG EMEVOVOEMV PacI{OpEVIG OE CUUPOVIN EPTIGTOV SLUYEIPLONG YPNULOTOOOTEITAL [UE
TOPOLG ATO TI| GLUUETOYN OTNV KEPOOPOPID, EMTAEOV TOV TOCOV T®V UTOAAPOV amd TNV
gpyacio. XTIC MEPWMTMOES 0avTEG Onuovpysitar  ovvibog o oveEdptntm  eToupia
cvuuaroxo’av9, n omoia dwayepileton tor pepidia Twv epyalopévav ¢ etoupio ETeVOVCEDY
Bacilopevn oe ovupovio eumiotov dwyeipiong. H dwoiknon tov etopudv cvupetoyng do
WPEMEL VO AEITOLPYEL OMUOKPATIKA PAGEL YNEOPOPIOV HETAED OA®V TOV UETOY®V—
epyalopévov, yopic va emnpedletor and Tovg dlayeplotég g entyeipnong. Iapadeiypota
BEATIOTOV TPOKTIK®OV Y10, €TOUPiES OLUPETOYMV evpickovtal oTlG akOAovBeg etanpieg:
AUCHAN (Fakkia)lo, HOMAG AG (T'ep uowia)l 1, Pfalz Flugzeugwerke PFW Aerospace AG
(Fsppowia)lz, Voestalpin AG (Aucrpia)B, Oktogonen Stiftung (Zovn8ia)14, Herend-ESOP
(Ouyy(xpia)ls, Tullis Russel ESOP (HB)16, Eircom-ESOP'” kat Aerlingus-ESOP (Ip?»(xvﬁia)]g.

Mo vo xotootel duvoat M TEPAITEP® 10001 TOV ETOIPLOV GUUUETOYNG, Oo mpémel va
eEetacBovv ta avayvopicia tapadeiypota PEATIOTOV TPaKTIKOV (BAETE KOl TOPAPTNLLAL).

®oporoykd KivnTpo kKo apoifaio avayvapien povréiov XE

Ta @opoloywd kivnTpo omodedeELyUéva 1 8ev omotehovy amopaitntn mpoimdbeon NG
GUUUETOYNG T®V €PYALOUEV@V, EIVOL OGTOCO UTOTEAECHATIKO PHEGO Y10 TNV TPOMON OGN TNG
o1adoong TG ota Kpdtn O6mov mapéyetor avty N dvvardtra. [Hapdro mov amoteAodv 10
ouvnbéotepo PEcOo mpomdOnoNg, gviovTolg éva gVpOTAikO LOVTELD To omoio Ba Béomle, pe
deopevtikd TpOTO, Qopoloyikd kivintpo Bo vmepéPaive Tic appodidtmtec g EE kot Ba
mpocékpove o€ €bvikég vopobetikég appodidtnreg.  Aedopévov  Ouwg  OTL otV
TPOYLOTIKOTNTO, T ETLYEPNUATIKY OpacTNPOTNTA KOL 1 EWOYYEAUOTIKY OTAOI00POLLin
Aappdvovv oAoéva TEPIGGOTEPO S1OGVVOPLOKD YopakTipa, 1 ZE, Tov meplopiletat 610 €0vikd

10

16

17

18

19
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Zmv nrepotikny Evpdnn cuvibag eiven EITE, idpupa 1) copateio Kot 6e oyyloapeptkavikd kpdtn eivol coumpasn (tpaot).

Ztoy0c: M mpodbnon G ogociwong Kot 1 mapoyn KWATp®vV otovg  epyolopévovg  PA.  http://www.groupe-
auchan.com/emploi.html.

210x0G: ypNHaTodoTnoN TG avartuéng http://www.homag.com/de-de/career/Seiten/mitarbeiterkapitalbeteiligung.aspx.

Y16y0¢: amdonact and tov opho EADS: http:/www.netz-bund.de/pages/mitarbges.pdf, oe). 32 kot exdpevec.

216y0G6: WoTIKoToinon Ko GTPATNYIKN GUULETOYN"
http://www.voestalpine.com/annualreport0809/en/management_report/employees.html.
21050¢: M TPodONoN TG aPoscioong Kat 1 mapoyf| KviTpev otovg epyalopévovg BA. Handelsbanken, Annual Report 2009,

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

X10x0G:  Wwwtikomoinon  kKobdG Kol mpombnon TG  aQOoci®oNG Kol OOy  KWATPOV  OTOVG  €PYOLOUEVOLG
http://www.herend.com/en/manufactory/story/, yopig Aentopuépeieg ya o mpdypappe ESOP, PAéne érog 1992.

X1oy0¢: emyeipnpotikh dtodoyn” http:/www.tullis-russell.co.uk/group/about/.

210y0G: 131OTIKOTOINGT| KoL GTPOT YK cvppetoxn: http://www.esop.eircom.ie/.

210y0¢: 131OTIKOTOINGT Kot 6TpaTn YK cvppetoyxn: http://www.aerlingus.com/aboutus/investorrelations/shareregister/.
BAéne éxBeon PEPPER 1V, pépog I, kepdawo IV, celideg 56-58.
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eminedo, Oev umopel vo dwdobel otov embountd Pobud oe oloxinpn v Evpomm. .
Emopévog, mpokepévon va givar gkt n XE and Buyatpicég tov e£mTEPIKOV, OMOUEVEL
ocuvnBwg ¢ HovN Ao 1 KATOELYN o€ OKPPBEG LINPEGIEG EUMEIPOYVOUOV®Y, Ol OTOoieg
GULVIGTOVV OIKOVOWUIKY EMPAPUVON GUYVE ATOTPENTIKY Yo TNV Ttpaypartonoinon g ZE. ‘Eva
TPOULPETIKO, OPOLOYEVES KOL OTTAO POVTELD KIVTPOV PE TOVELPOTAIKN &licmon Tng
@opoloyiog Kol TOL VYOUS TOV KWATP®V 0o pmopodoe va ovéNceEl ONUOVTIKE TG
TePTMOELS VAOToinong XE, 010t pe avtdv 1oV TPONO UTOPOVV Vo SIOUOPPOOoVV €0KOAN
TPOTAGELG TTOV APOPOVY OAGKANPOLS OpiAOVG swlpw')vzo

Q¢ eLAYIOTOG KOWVOC TOPOVOLUCTIG OOl LITOPOVGE VO OPIOTEL 1| ETEPOYPOVICUEVT] PoporoYia,
1 omoia Bo amotelovoe BEUEAIO TOV TPOTEWVOUEVOD LOVTELOV.

[Ipotov e€evpebel Eva evpomATKO LOVIELO pE eVIio. POPOAOYIKE TAEOVEKTN AT, B0 TpEmeL
va emolwyOel 1 apolfaic avayvapien TOV HOVIEA®MY TOV HEUOVOUEVOV KPATOV HEADY TNG
EE. Avtd 8o copfdier dote va Kataotodv ot ZE EAKuoTIKOTEPEG KOl TPAKTIKG EQOPUOCLLES
aKoOpo Kot yopic eviaio evpomaikn Avon.

Extoég amd ta @opoAoylKd KivnTpo, Ol EMYEPNGCEL UTOPOLV KOl OUTEG VO TPOGPEPOVV
KIvI|TPpO, LE TN LOPPT] EKTTOCEMV.

Y E o€ cuvetapiopovg

O cvveTapiopoi TapoymYNg amoTEAOUY KOAO Tapadetypo XE, 10i0¢ OTIS TEPIMTOGELS
OOV 01 TEPLGGOTEPOL EPYALOIEVOL OMOTEAOVV TOPAAANAL KO GUVIOIOKTHTEG. ZOUPDVO UE TIC
TOYKOOUIMG avayvopiopéves adieg Kot apyEg TOL GUVETUIPIGHOV, OAOL o1 epyalOueEVOL—pEAN
STNPOLY ATEPIOPIOTO JIKOIMUO GUUUETOYNG OTIS JAOIKOGIEG AMYNG anocpdcssmvzl. ‘Exet
amodey el eumelpikd 4ti, 6Tav o1 gpyalOpevol eivart IO10KTATEG TNE EMYEIPNONG, TNV EAEYYOLV
Kot TN olayepifovtal, To gyyunuéva auTd SIKOUMUOTO 00NyodV G& KOAVTEPO OTKOVOLKE
amoteléopata TG emtyeipnong Ko o avénuéveg duvatotnteg emPBioong Kot T SldpKeLd
KpioE®V' LE TOV TPOMO aVTOV EmTLYYAvVETOL M pokpompdBeoun dwtnpnon tov Bécewmv
gpyaciog Tovg otV mEPLoyN O6mov Slapuévouy. Mia VOUK®OG OecTIoUEVN EKTTPOGOTN G TOV
ouppepdvtov Ba mpowbnoel tn dnuovpyic TAMGIOL Yo TNV €VIOYLON TNG OIKOVOUIKNG
GUULUETOYNG.

H XE o1ig dnpoocieg vrnpeoieg

H mpoocpopd ZE mpoxvmtel cuviBm¢ OTIG avAOVULEG €TALpIieg N TIG €TOIPIES TEPLOPIOUEVNS
€vhvvNg, KaBOTL GE AVTEG TIG TEPUTTMGELS 1 TPOKTIKN EQUPLOYT €IVOL GYXETIKG AmTAODGTEPT).
Opiopéveg LopQES EMYEPNGE®V, 10IMG LN KEPOOOKOTIKES — KOOMG KoL ol epyaldpevol Toug —
amokAgiovtol €§ oplopod amd avtiVy T duvatodTTa (SNUOGIEG VANPECIES, UM KEPOOGKOTIKEG
gTOPIEG) N| UTOPOVV VO EPUPUOGOVY £V, LOVTEAO HE €EALPETIKA dVOKOAO TpOmO (OpIAOL

20

21
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EMYEPNOE®Y, WPOUOTO KAT.). Xg 0VTOVG TOLG TOUElG LEAPYEL OUMG HEYAAOS OptOdC
EMYEPNOEDMY KOl GUVETWDC €PYALOUEVOV, GTOVG OTOI0VG OgV TOPEXETOL EML TOV TOPOVIOC
dvvatotnta yio XE.

442 Me v empOrlaén TG apyng TG EXtKovpkotnTog O Tpémel cuvenmc va tebel mg oTdY0g M
onuovpyic HOVIEAOL TO Omoio TOPEYEL OLVATOTNTO OIKOVOUIKNG GUUUETOYNG GTOVG
epyalOUeVOLg OA®V TOV ETAYYEANATIKOV ORAO®V KOl OA®V TOV ETLYEIPUATIKOV
ROPOAY AapBAvovTag, OL®G, VTOYT TNV WLITEPN KATASTACT TOL dNUOGIOL TOUED. .

Bpv&éideg, 21 OxtopBpiov 2010
O Ipoedpog

¢ Evponaikng Otkovopikng kot
Kowawvinic Emitpomnic

Staffan NILSSON

Ynueioon: BA. TOPAP T O TOPOPTALOTOL dwatiBevron o devbuvon
http://www.intercentar.de/en/research/focus-financial-participation-of-employees/eesc-own-initiative-

opinion-soc-371/ ota I'eppovikd, Iodducd kot AyyAkd .
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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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