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17. veebruaril 2010 otsustas Euroopa Majandus- ja Sotsiaalkomitee vastavalt oma kodukorra artikli 29
IGikele 2 koostada omaalgatusliku arvamuse teemal

,,.Euroopa toétajate finantsosalus”.

Arvamuse ettevalmistamise eest vastutav t0ohdive, sotsiaalkiisimuste ja kodakondsuse sektsioon
vOttis arvamuse vastu 2. septembril 2010.

Vottes arvesse komitee koosseisu uuendamist, otsustas taiskogu kéesolevat arvamust arutada
oktoobris toimuval tdiskogu istungjargul ning nimetas vastavalt kodukorra artiklile 20 pearaport6oriks
Alexander Graf von Schwerini.

Euroopa Majandus- ja Sotsiaalkomitee vottis tdiskogu 466. istungjargul 21. oktoobril 2010 vastu
jargmise arvamuse. Poolt hdletas 170, vastu haéletas 9, erapooletuks jai 22 komitee liiget.

1. Kokkuvdote ja soovitused

1.1 Tootajate finantsosalus pakub nii ettevotjatele ja tootajatele kui ka Uhiskonnale tervikuna
vBimaluse osaleda rohkem ja tdhusamalt majandustegevuse jarjest (leeuroopalikumaks
muutumise edus. Seetbttu soovib Euroopa Majandus- ja Sotsiaalkomitee kéaesoleva
omaalgatusliku arvamusega juhtida avalikkuse tdhelepanu rohkem kdnealusele teemale.
Eesmérk on innustada Euroopat vélja té6tama raamkontseptsiooni, millega edendada
Euroopa sotsiaalset ja majanduslikku thtekuuluvust, lihtsustades todtajate finantsosaluse
kasutamist eri tasanditel (nt kasumijaotuses osalemine, to6tajate osalus, nn save-as-you-earn
thdpi hoiuskeem).

1.2 Koos Euroopa Liidu laienemisega laiendasid ka ettevotted, sh vaikesed ja keskmise suurusega
ettevotted oma tegevust Ule riigipiiride. ELi 2020. aasta strateegia (ks prioriteet on
keskenduda véikeettevotlusalgatuse Small Business Act elluviimisele, eelkdige eesmargiga
parandada VKE-de finantsolukorda. Seejuures vdib tootajate finantsosalus olla (ks
mehhanismidest, mis toetab selle eesmargi saavutamist ja tugevdab seeldbi Euroopa VKE-de
konkurentsivdimet. EttevGtte suurusest sbltumata tuleb tdodtajate finantsosaluse mudelite
puhul arvestada ettevGtte pShiste lahendustega ning kaitsta tootajate digusi, et votta arvesse
ettevotete ja riikide erinevusi.
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Kéesoleva omaalgatusliku arvamuse eesmark on seega

» taaskdivitada EL.i tasandil arutelu tO6tajate finantsosaluse lle ja anda uut hoogu ELi
tasandi arutelule;

» asetada kdnealune kisimus avalikkuse tédhelepanu keskmesse ning julgustada EL.i ja
lilkmesriikide tasandi sotsiaalpartnereid teemasse siivenema;

» vilja selgitada piiritilest tdotajate finantsosalust takistavad probleemid ja pakkuda
vBimalikke lahendusi;

» kutsuda kohasel juhul asjaomaseid EL.i institutsioone tles td6tama valja lahendusi;
»  arutada edasist késitlemist vajavaid lahtiseid kisimusi.

Todtajate finantsosaluse kasutuselevott peab olema vabatahtlik. Sellega ei tohi asendada
olemasolevat t06 tasustamist ega pidurda tegelikke palgaldbirdékimisi, vaid see peab
tdiendama t60 tasustamise stisteeme. Finantsosalus peab olema tdotajatele arusaadav ja
selles mdttes taiendama teisi to6tajate osaluse vorme. Too6tajate finantsosalus ei tohiks olla
seotud pensionististeemidega, ent see vdib siiski moodustada tdiendava osa isiklikust
pensionist.

Tdotajate finantsosaluse soovitud kasu seisneb selles, et see

» suurendab kohalikku ostujdudu ja pakub seega ka ettevOtetele uusi vBimalusi
konkreetses piirkonnas;

> aitab — ettevotte hea juhtimise kdrge kvaliteediga tegurina — suurendada sissetulekuid
ettevOtte edust osa saamise kaudu;

» avaldab — vara loomise osana — motiveeritust suurendavat mdju ning aitab t66tajatel
ettevottega tihedamaid sidemeid luua ja sellega samastuda.

Seetdttu nduab Euroopa Majandus- ja Sotsiaalkomitee, et ndukogu vdtaks vastu uue
soovituse (sarnaselt 27. juuli 1992. aasta soovitusega 92/443/EMU) palgatGétajate ettevitte
kasumijaotamises ja tulemustes osalemise edendamise kohta ning esitaks ettepanekud, kuidas
lahendada piiritileseid projekte takistavad probleemid.

1.6.1 Sellega seoses tuleks EL.i tasandil votta jargmised otstarbekad meetmed:

1) toodtajate finantsosaluse kasutamist tuleks lihtsustada kogu Euroopa Liidus Uhiste
pdhimdtete alusel,
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tootajate  finantsosaluse praeguseks kasvanud osatdhtsust ja selle vormide
mitmekesisust tuleb analtlsida ja need tuleb esitada praktikutelearusaadaval viisil, et
lihtsustada nende kasutamist, eriti VKE-des;

piiritleselt tegutsevaid ettevdtteid tuleks eelkBige toetada ELi ja EMP
lilkmesriikide kehtestatud eri maksundusalaste takistuste Uletamisel, et parandada
tootajate finantsosaluse abil nende tdhusama sidet ja samastumist ettevdttega;

tuleb vélja tootada tootajate finantsosaluse vormid, millega parandatakse eelkdige
ettevotete pakkumist, to6tajate osalemist, vara loomise individuaalset toetamist,
tOOtajate suuremat osalemist ettevOtte kasumijaotamises ja Oiguste piiridilest
ulekannet;

kaasatud tootajate omandidiguste kasutamisest ja sellega seotud vastutusest tulenev
positiivne mdju voiks aidata tugevdada &rithingute haldamist;

naiteid tootajate finantsosaluse parimatest tavadest tuleks edaspidigi tutvustada,
aidates kaasa nende levitamisele. Selleks tuleks ELi eelarves luua eraldi
eelarverida;

tootajate finantsosalus kui ettevGtete uuele omanikule dlemineku mudel
(employee-buy-outs) sobib Euroopa ettevitete tegevuse jarjepidevuse ja seega nende
konkurentsivime suurendamiseks ning paralleelselt nende sidumiseks asjaomase
piirkonnaga;

tootajate palgad ja ostujdud on tootlikkuse kasvust ja aktsiaomanike sissetulekust
maha jaanudl. Finantsturgude kriisi mgju toob ka palgatdotajatele kaasa negatiivseid
tagajérgi. ToOoOtajate finantsosalus voiks aga soltuvalt oma vormist — osaliselt —
korvata ostujou vahenemist ja olla parandusmeede korduvatele kéikumistele, ent
ei tohiks asendada palkade kasvamist;

ettevotete ja tootajate jaoks tuleb koostada tdotajate finantsosaluse mdju
késitlevad teabeallikad ning soltumatud organisatsioonid, st VVO-d peaksid
pakkuma sel teemal koolitus- ja ndustamisteenused,;

10) kui  Kkollektiivlabirddkimised on uldine tava, tuleks finantsosaluse tingimusi

reguleerida ka kollektiivlepingute raames.

Lisateabe saamiseks vt D. Vaughan-Whitehead, The Minimum Wage Revisited in the Enlarged EU, 2010, Edward Elgar — ILO.
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2.2

Taustainfo
Euroopa Liidu Noukogu ja Euroopa Komisjon

No6ukogu (hiljem Euroopa Liidu NBGukogu) soovituses tOdtajate ettevotte kasumijaotamises
osalemise edendamise kohta? sGnastati juba 1992. aastal Uldpdhimdtted, mida Euroopa
Majandus- ja Sotsiaalkomitee toetab:

— korrapérane kasutamine;

— arvutused eelnevalt maaratletud valemi alusel;

— traditsioonilisi t66 tasustamise sisteeme taiendav kasutamine;

— osaluse varieerumine vastavalt ettevotte edukusele;

— soodustused kogu tootajaskonnale;

— kasutamine nii era- kui riigisektori ettevotetes;

— kasutamine mis tahes suurusega ettevotetes;

— mudelite lihtsus;

— tootajate teavitamine ja koolitamine mudelite teemal,

— osalusmudelite kehtestamine ja nendes osalemise vabatahtlikkus.

Nimetatud pohimdtted kinnitati 2002. aastal Euroopa Komisjoni teatises , TOOtajate

finantsosaluse edendamise raamistik”>.

Euroopa Komisjoni tellimusel koostatud PEPPERI aruanded

2.2.1 Tulemused: too6tajate finantsosaluse positiivne diinaamika

PEPPERI aruannetes valjendub kdnealuse teema pusiv osatahtsus Euroopa poliitika jaoks:
IV PEPPERI aruandes” sedastati, et tootajate finantsosaluse levitamine on 27-liikmelises
ELis viimase kiimnendi jooksul pidevalt suurenenud. Ajavahemikul 1995-2005 suurenes
kdigile tootajatele avatud kapitaliosalusmudeleid pakkuvate ettevotete osakaal keskmiselt 5 %
vorra: 13 %-It 18 %-le, kasumijaotamises osalemise mudelite osas keskmiselt 6 % vdrra:
29 %-It 35 %-le (CARANETI andmeil, koigi riikide kaalutud keskmine). Samuti kasvas
mudelites osalevate ttotajate osakaal, kuigi vdhemal méaral (lleeuroopalise téotingimusi
késitleva uuringu (EWCS) andmeil).

92/443/EMU.
KOM(2002) 364 Iplik.

The PEPPER IV Report — Assessing and Benchmarking Financial Participation of Employees in the EU-27, Berliin, 2009;
http://www.eurofound.europa.eu/areas/participationatwork/pepperreports.htm; kokkuvdte kattesaadav saksa, prantsuse ja inglise
keeles aadressil http://www.intercentar.de/en/research/focus-financial-participation-of-employees/.
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2.2.2 Soovitused

IV PEPPERI aruandes tehakse ettepanek, et Euroopa Liidu NoOukogu votaks vastu
soovituse toodtajate finantsosaluse Euroopa foorumi kohta. Vabatahtlikkuse pdhimotet
jargides, hélmab piiritlene ,,moodulimudel” kdiki kasutusel olevaid finantsosaluse vorme:

1) kasumijaotuses osalemine (sularahas, osamaksete vOi aktsiate alusel toimuv
kasumijaotus);

2) Uksikisiku osalemine kapitalis (to6tajate aktsiad vOi aktsiaoptsioonid);

3) Euroopa ttotajate osaluse kava (ESOP — kollektiivse kapitalis osalemise mudel, mida
rahastatakse lisaks palgale pakutava kasumijaotuses osalemise kaudu).

Samas jatab mudel ruumi tootajate finantsosaluse uutele vormidele. Konkreetseks juhuks
sobivate lahenduste leidmiseks vdiks kbiki mudeleid omavahel kombineerida.

2.2.3 Valikuliste maksustiimulite edendamine

Kuigi maksustiimulid ei kujuta endast td6tajate finantsosaluseks hadavajalikku eeltingimust,
on neil riikides, kus neid pakutakse, olnud selgelt positiivne mdju. Vaatamata liikmesriikide
ainuspadevusele maksunduse kisimustes, vdivad koordineerimine, kooskdélastamine ja
vastastikune tunnustamine aidata lihtsustada tootajate finantsosalust mitmes riigis
tegutsevates ettevotetes. ,,Tegelike maksustamismaarade” arvutamine standarditud
stsenaariumite jaoks v@imaldaks otsest ELi 27 liikmesriigi vordlemist omavahel ja tagaks
seega ka suurema Uhtlustamise. Nii kaua, kui maksustiimulid jaavad valikuliseks, valditakse
konfliktide tekkimist liikmesriikide endi seadustega.

2.2.4 Ulevaade praegusest olukorrast

2.3

231

Sotsiaalpartnerid ja poliitilised juhid vajavad selget, (ksikasjalikku Ulevaadet eri riikides
kasutusel olevatest mudelitest ning nende pakkumisest ja kasutamisest. Seni ei ole olemas
tootajate finantsosaluse alastest uuringutest périnevaid piiritleseid andmeid. See link tuleks
taita, nditeks andmete korrapérase kogumise abil.

Komisjoni toetavate projektide ettevalmistus: ELi moodulimudel

Selleks, et seostada omavahel ELi liikmesriikides kasutatavad véga mitmed ja erinevad
tootajate  finantsosaluse mudelid, toetas Euroopa Komisjon ettevalmistustdid nn
moodulimudeliks (Building Block Approach — komponendip&hine Iéhenemisviis)5.
Mudelis tehakse vahet tootajate finantsosaluse kolme Euroopas kasutatava pohilise vormi

Tulemused esitatud teoses J. Lowitzsch et al., Mitarbeiterbeteiligung flr ein Neues Soziales Europa, Berliin/Pariis/Brissel 2008;
Roma 2009, Krakéw 2010; kattesaadav saksa, prantsuse ja inglise keeles aadressil http://www.intercentar.de/en/research/focus-
financial-participation-of-employees/.
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vahel (kasumijaotamises osalemine, Uksikisiku osalemine kapitalis ja Euroopa tO6tajate
osaluse kava (ESOP); vt ka lisa).

Moodulimudel vastab Euroopa Komisjoni esitatud ndudmistele (l&bipaistvus,
diskrimineerimise puudumine jne). Maksusoodustuste vBimaldamist ei eeldata ega valistata.
Koik komponendid on vabatahtlikud nii ettevotjate kui ka too6tajate jaoks ning neid vdib
vastavalt ettevotte konkreetsetele vajadustele omavahel kombineerida.

IV PEPPERI aruandes oletatakse, et piiritleselt kasutatav ja koigis ELi liikmesriikides thtselt
toetatav to6tajate finantsosaluse mudel suurendaks to6tajate finantsosaluse atraktiivsust kbigi
osapoolte jaoks. Eelkdige saaksid mitmes riigis tegutsevad ettevotted kasu ihtse mudeli puhul
vahenevast halduskulust ning samas pareneks thtse mudeli abil Glekantavus Uhest riigist teise.
VKE-d saaksid kasu tdotajate finantsosaluse mudelite lihtsamini mdistetavast Uhtsusest ja
vorreldavusest.

Kuniks selline kogu ELi hdlmav mudel vélja tootatakse, tuleb wvahepeal pulielda
finantsosaluse ja selle maksustamise (ksikutes riikides kasutatavate erinevate vormide
vastastikuse tunnustamise poole.

Todtajate finantsosaluse suuremat levitamist toetavad eelised
Finantsosaluse eelised ettevotjatele

Seoses ELi 2020. aasta strateegiaga v0ib finantsosaluse kasutuselevott aidata ettevotetel,
sh VKE-del parandada oma konkurentsivdimet, kasvatades kvalifitseeritud to0tajate
samastumist ja sidumist ettevdttega nii headel kui halbadel aegadel. Seega aitab to6tajate
finantsosalus kaasa jatkusuutliku tuleviku tagamisele.

Osa ettevOtte kasumist jaotatakse tootajatele kohapeal, mis omakorda aitab tGsta
piirkondlikku ostujéudu.

Too6tajate finantsosalus vdib aidata lahendada demograafilistest muutustest tulenevaid
probleeme, kuna igal pool ndutud korgelt kvalifitseeritud tootajatele pakutakse
atraktiivne koht té6tamiseks ja elamiseks. See soodustab spetsialistide t66levotmist.
Motiveerituse tdstmine todtajate finantsosaluse kaudu aitab suurendada ettevotte
tootlikkust ja parandada ettevotte juhtimise kvaliteeti.

Tootajate finantsosalus voib vastavalt sellele, kas tegemist on vdor- voi omakapitaliga,
suurendada ettevGtte omakapitali tasuvust voi omakapitali maéra. Selle tulemusel
viidakse luua soodsamad tingimused vdorkapitali kaasamiseks ja parandada
ettevOtte reitingut.

Too6tajate finantsosalus ettevotte tdieliku voi osalise malgi kujul selle tootajatele voib
VKE-de ja pereettevotete puhul olla sobiv vahend ettevdtte séilimise tagamiseks6.

K@nealust aspekti réhutas komisjon juba oma soovituses 94/1069/EU véike- ja keskmise suurusega ettevétete tilemineku kohta;
seda kinnitati komisjoni teatises vaike- ja keskmise suurusega ettevétete tilemineku kohta (EUT C 93/2, 28.3.1998).
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3.2

VI.

VII.

3.3

3.3.1

3.3.2

Finantsosaluse eelised tootajatele

Finantsosaluse kaudu v@ivad tootajad vabatahtlikult lisaks td6lepingus ja/voi
kollektiivlepingus kokkulepitud palgale tdiendavat kasu saada.

Seega pakutakse tootajatele vdimalus lihtsamaks ja pikaajaliseks vara loomiseks, mis
omakorda v6ib pakkuda lisavahendeid nende to6tamise jargseteks aastateks.

Tootajad, kellel on ettevottes osalemise vBimalus, kogevad, et nende panusest ettevotte
edukusse voetakse tdsisemalt. Nad tunnevad, et saavad suurema véartustamise
osaliseks.

Tootajate finantsosalus pakub tootajatele voimaluse suurendada sGltumatust tdokohal ja
osaleda ettevotte tulevikustrateegias. Sel viisil vdivad nad ise aidata tagada oma
tookohta pikas perspektiivis.

Téaiendava komponendina — lisaks kindlale palgale — parandab to6tajate finantsosalus
nende majanduslikku olukorda ja aitab Iabida kriisiperioode vdi t66elu ebastabiilseid
ajavahemikke.

Uha euroopalikumaks muutuva toéturu tingimustes tuleks tookoha vahetamisel (hest
riigist teise tunnustada Uhes riigis kasutatavaid tootajate finantsosaluse vorme ka teises
riigis ja need sinna tle kanda.

Tootajad, kes sdilitavad oma téokoha ja palga, vOivad kollektiivlepingu osapoolte
maéadratletavates ja juhitavates restruktureerimise ja kriisiolukordades oma tédkoha
séilitamise huvides oma ettevdtet ajutiselt toetada.

Ettevdtte Uleminek ja todtajate osalemine kapitalis

Euroopa Komisjon7 réhutab, et seoses Euroopa elanikkonna vananemisega lahkub jargmise
kimne aasta jooksul &ritegevusest ks kolmandik ELi ettevotjatest — valdavas enamuses
pereettevitete juhid. See tdhendab ettevGtete Uleminekute arvu tohutut suurenemist,
hdlmates aastas kuni 690 000 noteerimata ettevftet ja 2,8 miljonit téokohta. Véikesed ja
keskmise suurusega ettevGtted kui suurim tédandja on tochdivepoliitika jaoks madrava
tdhtsusega. Sellega on seotud ka kisimus, kas Gnnestub sailitada p6lvkondadevahetusega
hdlmatud ettevotted ja nendega seotud tdtkohad. Arvestades suurenevat vajadust ettevotete
uleminekuga seotud lahenduste jarele, vGib todtajate finantsosaluse vastavalt kohandatud
mudel osutuda edukaks ettevotete tlemineku lahenduseks.

EttevOtete Ulemineku osas tO6tajatele vdivad eriti kasulikuks osutuda Euroopa todtajate
osaluse kaval (ESOP) p6hinevad mudelid (vt lisa). ESOPi mudeli iks peaaspekt on seisneb
asjaolus, et see on spetsiaalselt kavandatud noteerimata ettevGtete jaoks. Mudeliga
julgustatakse omanikke andma oma ettevotteid (le tootajatele ja mitte midma neid
kolmandatele isikutele ning selles ndhakse ette ttotajate omandi osakaalu jarkjarguline
suurendamine kuni 100 %-ni. See vbimaldab oma osaluse mitmiseks valmis omanikel seda

Oma teatises ,,Uhenduse Lissaboni majanduskasvu ja tdokohtade kava rakendamine” (KOM(2006) 117 I18plik).
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ka teha, ilma et Glejadnud omanikke sunnitaks miima oma enda osalust. To0tajatel ei ole
vaja kaasata oma enda kapitali, kuna ettevotte omandamist selle to6tajate poolt rahastatakse
lisaks t60 eest makstava palga korval tagatud kasumijaotuses osalemise kaudu. Seetbttu ei
kaasne kdnealuse kontseptsiooniga Uldjuhul todtajate jaoks téiendavat riski. Kui kavas on
omandada luhikese aja jooksul suurem arv osakuid, kasutatakse keskmiselt 7-aastase
tagasimaksetéhtajaga laenufinantseerimist, laenude tagasimaksmiseks kasutatakse ettevotte
kasumit.

EttevGtte Ulemineku puhul tuleb selgesGnaliselt &ra mainida ka ennast &igustatud
Uhistumudel, pidades silmas tulevast Euroopa raamistikku. On olemas nditeid parimatest
tavadest (vt lisa), kus tootajad votsid ettevotte Ule Ghistuna, hoides &dra ettevotet dlevotja
puudumise t6ttu ahvardanud sulgemise. Komitee arvates tuleks kdnealust véaga spetsiifilist
finantsosaluse ja ettevotete Ulemineku vahelise seose kiisimust kasitleda eraldi, omaette
dokumendis.

Kriisi sattunud ettevdte ja tootajate osalemine kapitalis

Ettevotetes voidakse kogeda ka majanduslikult raskeid aegu. Sellises olukorras on esikohal
ettevotte ellujgdmise tagamine. Juhul, kui Kollektiivlepingu osapooled osalevad
restruktureerimise- vOi kriisiolukorras, tuleks kdnealustes erandolukordades vdimaldada
rahaline osalemine, ent kaaluda tuleb taolise osalemise puudusi. Leida tuleks jatkusuutlik
lahendus, mis vBimaldab to6tajatel, kes on sdilitanud oma té6koha ja palga (arvestades
turvalist paindlikkust ning t6o6tuse ja/vGi UmberGppe aega), osaleda pikas perspektiivis
ettevitte ja majanduse elavdamises. TOoOtajate Oigustatud omahuvi majandustegevuse
tasuvuses ja seega pikaajalises edukuses avaldab jarelikult ka positiivset mdju ettevottele.

Finantsosalust t60d pakkuvas ettevOttes peetakse sageli kahekordseks riskiks. Tdotajate
finantsosalust kritiseerivad isikud juhivad alati tahelepanu sellele, et maksejduetuse puhul
satub lisaks to6kohale ohtu ka todtajate investeeritud kapital. Tuleb selgelt vahet teha sellisel
kapitalis osalemisel, mille puhul t66tasu ei puututa (téiendav susteem), ja sellisel kapitalis
osalemisel, kus to6tajate sddstud investeeritakse t60d pakkuvasse ettevottesse. Viimase puhul
tuleks tootajate ndudeid rahuldada eelisjarjekorras, st likvideerimise ja/vdi pankroti korral
enne (lejddnud volausaldajate ndudeid. Lisaks vaariksid piiritileste juhtude jaoks
edasiarendamist sellised lahendused nagu riskide jagamine v@i edasikindlustamine.

Ariuhingute haldamine ja to6tajate osalemine kapitalis

Kaasotsustamise ja ettevotte otsuste tegemises osalemise teistest vormidest hoolimata voib
kapitalis osalemisega — olenevalt konkreetsest struktuurist — kaasneda otsuste tegemise
protsessis osalemine, nt aktsiondride haalediguste kaudu. Kui osalus toimub aktsiate
kaudu, vOGib aktsionaride haéledigusi kasutada kas isiklikult v&i kollektiivselt, nt
investeerimisiihingu kaudu.
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Suurel hulgal toéotajate aktsiaid véljastavatel ettevGtetel on ndudlik, kuid kannatlik ja ustav
aktsiondride rihm, mille moodustavad ettev0tte enda ttotajad. See annab ettevottele
vOimaluse seista kindlamalt vastu finantsturgude tanapdevasele lihiajalisele suunatusele.
Sellist tlupi tootajate finantsosaluse soovitud korvaltulemus on ettevdtte tegevust
puudutavad jatkusuutlikud otsused ja pikaajalise sotsiaalse vastutusega arvestamine,
mitte juhtide Glemé&é&rane valmidus votta riske.

Tdotajate kaasamine aktsiondridena toob kaasa nende huvi ettevitte pikaajalise kaekaigu
vastu. Selle tGendoline tulemus on &ritihingu hea haldamine, mis aitab tagada ettevotte
pusimist.

Igaliks, kellel on osalus oma enda té6kohta tagavas ettevdttes, soovib mdistagi ka taielikku
labipaistvust majandustulemuste osas ja kaasamist ettevdtte otsuste tegemisse. Selles mottes
vastab kaasomandidigustest tulenev osalus teabe-, konsulteerimis- ja kaasaraakimisdigustel
pbhinevale osalusele.

Tootajate osalus kapitalis ja nende kaasamine otsuste tegemise protsessidesse

Vastupidiselt tavalistele, eriti seni ilma finantsosaluseta tegutsenud ettevdtetes esinevatele
kartustele ei piira tootajate finantsosalus ettev6tjat tema sdltumatuses, vaid pigem toetab
teda otsuste tegemisel.

Ettevotte aktsionaridel on kasulik teada, et lisaks teistele osakute omanikele on nende kdrval
ka ettevotte tOOtajad, kes samu eesmérke taotlevad. Positiivne osalemine omandidiguste
kasutamise kaudu ja sellega seotud iga kaasatud tdotaja vastutus vBivad aidata tugevda
aridhingu haldamist® ning ettevodtte strateegiat puudutavate ettepanekute vahetamise vdimalus
rikastaks ettevottes tehtavate otsuste valikut eelnimetatud ulatuses. Too6tajatest aktsionaridel
peavad olema teiste aktsiondridega vordsed digused.

Ldpuks olgu selgituseks deldud, et asjaomastes liikmesriikides kehtivaid osavGtudigusi ega
lepingulist todsuhet ei soovita ega saa muuta toGtajate finantsosalusest tulenevate
omandidiguste abil. Neid 6igusi tdotajate finantsosalus ei mdjuta.

Euroopa lahenemisviis: moodulid praktiliste probleemide ja lahendamiste tarbeks

Euroopa t66tajate finantsosaluse lihtsalt arusaadavate ja teostatavate mudelite arendamisel ja
toetamisel oleks suur poliitiline tdhtsus Euroopa majandus- ja sotsiaalruumi kujundamisel.
Tdoandjate ja tOOtajate osalemine taolistes mudelites peab pdhimbtteliselt jadma
vabatahtlikuks. Nende rahastamine toimub tdiendavalt t66- ja/vGi Kkollektiivlepingus
kokkulepitud palgale v6i jagatud kasumiosalustest.

Naiteks on Austrias juba vGimalik teostada to6tajate finantsosalust tihise investeerimistihinguna.
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Kapitalis ja kasumijaotuses osalemise kombineerimine kui td6tajate finantsosaluse
tulevikusuundumus

Hoiutdhtajaga aktsiatel pdhineva kasumijaotuses osalemise puhul tuleks hilisemat
maksustamist arvestades eristada kolm etappi:

— ettevOtte kasumijaotusse tootajate kaasamise algfaas;
— vahefaas, milles akumuleeritud vahendid paigutatakse ettevdtte osalusse;
— ldppfaas, milles omandatud osakud antakse to6tajate vabasse kasutusse.

On juba olemas kapitalis osalemise vormid, mille puhul osakute omandamist rahastatakse
sihtfondi abil lisaks tootasule tagatud kasumijaotuses osalemise kaudu. Uldjuhul luuakse
investeerimis[]hing,9 mis haldab tootajate osakuid sihtfondina ja mida juhitakse
demokraatlikult, iga tootajast aktsiondri soovi kajastades ning ilma juhtkonna sekkumiseta.
Parimate tavade ndited investeerimisiihingutest on AUCHAN (Prantsusmaa),10 HOMAG AG
(Saksamaa),ll Pfalz Flugzeugwerke (PFW Aerospace AG) (Saksamaa),12 Voestalpine AG
(Austria),13 Oktogonen Foundation (Rootsi),14 Herend-ESOP (Ungari),15 Tullis Russell-
ESOP (L"Jhendkuningriik),16 Eircom-ESOP*’ ja Aerlingus-ESOP (Iirimaa)lg.

Investeerimisiihingute edasiseks levitamiseks tuleks analliiisida nditeid parimatest tavadest (vt
ka lisa).

Maksusoodustused ja todtajate finantsosaluse mudelite vastastikune tunnustamine
Maksusoodustused ei ole, nagu tdestatud, ™ tootajate finantsosaluse valtimatu eeldus, ent

riikides, kus need kasutusel on, kujutavad nad endast tdhusat vahendit tdotajate
finantsosaluse levitamise edendamiseks. Kuigi maksusoodustused on kdige levitumad

10
11
12
13

14

15

16
17
18
19
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Mandri-Euroopas tavaliselt osaihing, sihtasustus v6i tihendus, Angloameerika riikides sihtfond.

Eesmark: lojaalsuse ja to6tajate motiveerituse soodustamine; vrdl http://www.groupe-auchan.com/emploi.html.

Eesmark: majandustegevuse kasvu rahastamine; http://www.homag.com/de-de/career/Seiten/mitarbeiterkapitalbeteiligung.aspx.

Eesmark: EADSI kontsernist eraldamine; http://www.netz-bund.de/pages/mitarbges.pdf, alates Ik 32 jj.

Eesmark: erastamine ja strateegiline osalemine;
http://www.voestalpine.com/annualreport0809/en/management_report/employees.html.

Eesmark: lojaalsuse ja tOOtajate  motiveerituse soodustamine; vrdl Handelshanken, Annual Report 2009,
http://www.handelsbanken.se/shb/inet/icentsv.nsf/vlookuppics/investor_relations _en_hb_09 eng_ar_rev/$file/hb09eng_medfoto.
pdf, Ik 53 ja 56.

Eesmark: erastamine ning lojaalsuse ja tO6tajate motiveerituse soodustamine; http://www.herend.com/en/manufactory/story/,
puudub Uksikasjalik teave ESOPI kohta, vt aasta 1992.

Eesmark: ettevotte digusjarglus; http://www.tullis-russell.co.uk/group/about/.

Eesmark: erastamine ja strateegiline osalemine; http://www.esop.eircom.ie/.

Eesmark: erastamine ja strateegiline osalemine; http://www.aerlingus.com/aboutus/investorrelations/shareregister;/.

V1t IV PEPPERI aruanne, | osa, IV peatiikk, Ik 56-58.
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toetusvahendid, uletaks siduvaid maksusoodustusi hdlmav Euroopa mudel siiski ELi
pédevuste piire ja satuks vastuollu liikmesriikide seadusandlike padevustega. Ent kuna
tegelikkuses suureneb piirililese ettevGtluse maht ja mitmes riigis t06tanud tddtajate arv,
takistavad vaid riikliku tasandiga piirduvad vormid tootajate finantsosaluse levitamist
soovitud maéaral Ule Euroopa. Ainus vBimalus tootajate finantsosaluse teostamiseks vélisriigis
asuvates filiaalides seisneb enamasti vaid kalliste ekspertteadmiste sisseostmises, mistdttu
ldheb finantsosaluse kasutuselevott niivord kalliks, et sageli sellest loobutakse. Vabatahtlik,
Uhtne ja lihte soodustuste mudel kogu ELis kehtivate v@rdsete maksustamis- ja
soodusmaaradega v8iks suurendada méarkimisvaarselt valmidust votta kasutusele tootajate
finantsosalus, kuna sel viisil oleks lihtne luua ka kogu kontserni tasandil®® teostatavaid
lahendusi.

4.2.2 Maksustamise edasiliikkamine vdiks olla mudeli ettepaneku aluse minimaalne hisnimetaja.

4.2.3

424

4.3

43.1

4.4

441

Enne uhtseid maksusoodustusi kasutava Euroopa mudeli loomist tuleks taotleda iksikute EL.i
lilkmesriikide mudelite vastastikust tunnustamist. See suurendaks to6tajate finantsosaluse
atraktiivsust ja teostatavust juba ilma Uhtse Euroopa lahenduseta.

Lisaks maksustiimulitele vBivad ettevotted pakkuda stiimuleid ka soodustuste néol.
Todtajate finantsosalus Uhistutes

Tootmislhistud on hea naide to6tajate finantsosalusest, eriti siis, kui enamus to6tajatest on
nii kaasomanikud kui ka to6tajad. Koosk6las (histute tlemaailmselt tunnustatud véartuste ja
pdhimdtetega on kaigil todtajatel/liikmetel piiramatu digus osaleda otsuste tegemisel21. Kui
tootajad omavad, kontrollivad ja juhivad oma ettevdtet, kaasnevad kdnealuste digustega —
nagu kogemused nditavad — paremad majandustulemused ja suurem ellujag@misvdime Kriiside
ajal ning seega soodustavad need digused pikemas perspektiivis tookohtade séilitamist
tootajate kodupiirkonnas. Seadusega tagatud huvide esindamine soodustab raamistiku loomist
finantsosaluse suurendamiseks.

Tootajate finantsosalus riigisektoris

Tdotajate finantsosalust pakutakse eelkdige aktsiaseltsides v6i osaiihingutes, kuna nendes
digusvormides on suhteliselt lihtne teostada finantsosalust. Ettevotete teatavatel
oigusvormidel, eriti mittetulundussektoris, — ja seega ka kdnealuste ettevOtete tootajatel —
puudub automaatselt finantsosaluse vdimalus (avalik haldus, mittetulundusihingud) voi
nendes on seda védga keeruline teostada (Uhendused, sihtasutused jne). Ent kdnealustes
valdkondades on véaga palju ettevotteid ja jarelikult ka tootajaid, kellel peaks samuti olema
vBimalus finantsosaluseks.

20
21

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

V1 néiteks ILO soovitus 193 Uihistute edendamise kohta.
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4.4.2 Seepdrast tuleks — ilma et see piiraks subsidiaarsuse pohimotte kohaldamist — seada
eesmaérgiks vdlja tootada mudel, mis pakuks kdigile erialariihmadele ja koigile ettevotete
Oigusvormidele vdimaluse kaasata oma td6tajad finantsosalusse. Sellega seoses tuleb
arvestada avaliku sektori erilise olukorraga.

Brussel, 21. oktoober 2010

Euroopa Majandus- ja Sotsiaalkomitee
president

Staffan Nilsson

NB! Lisadega saab  tutvuda  saksa, prantsuse  ja  inglise  keeles  aadressil
http://www.intercentar.de/en/research/focus-financial-participation-of-employees/eesc-own-
initiative-opinion-soc-371/.
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APPENDIX
to the
OPINION
of the European Economic and Social Committee
on
Employee financial participation in Europe

Appendix |
The Building Block Approach to an EU model

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

Definition of the three basic elements of EFP

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

1 Cash-based and deferred profit-sharing

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

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

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

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

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

3. Employee Stock Owner ship Plans as collective schemes

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

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

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

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

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

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



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

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

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

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

report/
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Appendix 1

Examples of best practice

1 The French Auchan model for increasing employee loyalty and motivation

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

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

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

An entrepreneurial project based on participative management:

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

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

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

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

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

21 How isit done?

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

22 An employee benefit trust is established

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

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

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

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

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