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Abstract. The purpose of this paper is to find out whether
employee share ownership would have the same impact on the
employees from Latvian joint stock companies that underwent
privatization in the early 1990s and from the ones without such
experience. For the purposes of the analysis the author uses the
data from two empirical surveys. The author discovers the current
situation in Latvia regarding ESO. The author finds out the
opinions regarding share ownership, share purchase, change in
employees’ motivation and performance considering employees
that have experienced privatization and the ones that have not.
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I. INTRODUCTION

In the early 1990s together with regaining of Latvia’s
independence a new economic policy was launched, which
implied privatization of the state owned enterprises. In many of
them shares were granted to employees. In some research
papers this process was considered as the employee share
ownership (ESO) [1]. However, the author argues that it was
not a genuine ESO due to several reasons. Employee share
ownership is participation of employees in redistribution of
financial results of their employer company resulting from the
ownership of the company's shares or their derivatives, in order
to increase employee motivation and productivity (in the
present paper called “modern ESO”).

Privatization was a deal between the state and the holders of
privatization certificates rather than employee compensation for
the results achieved. Consequently, the process of privatization
which implied distributing shares of the enterprises to their staff
cannot be regarded employee share ownership. Furthermore,
many of the public enterprises under privatization were
insolvent. Thus, we cannot say that it was real employee share
ownership (as we see it in contemporary perspective) in the
companies which did not pay wages to their employees.
Actually, the main objective of the state regarding privatization
of the companies was attracting strategic investors, who would
be able to restore the companies, restructure them and invest in
further development of these companies.

In many cases, in the process of transition of business
ownership from the company staff to its management, the value
of shares was reduced for several reasons - inflation, failure to
pay dividends, in some cases, so-called share value "dilution"
by increasing the number of shares in an additional issue [2].
Consequently, the management of the companies was in a
particularly advantageous position to buy shares at a low price
from the employees, who were in financial difficulties. In the
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companies whose shares were granted to employees, the
management often used their position selfishly.

As C.Rosen, J.Case and M. Staubus have found, the
introduction of ESO alone does not automatically mean the
change in attitudes and outcomes of employees. It depends on the
formation of owner's attitude or psychological ownership in the
employees. Owner's attitude may be developed if employees in
the ESO model have: appropriate amount of shares (which the
employee considers sufficient); the company creates the internal
culture that helps employees to feel as co-owners; and there is a
shared understanding of the business and common target [3].

Some features of ESO in Latvia developed during the
privatization process. Employees of many companies became
co-owners. However, there is no information that any enterprise
in Latvia would create ESO models in order to enhance firm
performance or boost motivation. The ESO was not organized
in an appropriate manner. Employees actually did not know
what this new ownership means, what it contains, what one
should do with their shares, how to evaluate their potential, etc.

According to the PEPPER IV Report, by the end of 1998,
shares with the nominal value of LVL 27 million, amounting to
13.56 per cent of the total shares, had been sold for vouchers to
25,611 employees and former employees of the companies.
During the period 1997-1999, employee and former employee
ownership decreased by 19.2 per cent and 23.3 per cent,
accordingly [4].

Although in our opinion employee share ownership through
privatization was largely ineffective because the companies did
not care about the so-called ownership culture — employees
were not considered and treated as owners.

N. Mygind has found that in the early 1990s there was a
tendency for relatively low capital intensity in insider owned
enterprises [5]. For the reason of easier access to capital
markets, the dominant theoretical view is that firms with
outside ownership are expected to be more efficient than the
firms owned by insiders. At the same time there are arguments
that insider ownership may be more conductive to enhance
organizational performance [6]. Jones and Mygind have proved
that moving away from state ownership has enhanced higher
productivity [7].

J. S. Earle and A. Telegdy state that transfer of shares to
employees, through giveaways or sales at low prices, has been
a common privatization method in transition economies, due to
the relative ease of administrative and political implementation.
The method is controversial, however, and frequently alleged
as unsuited to the restructuring demands of the transition. On
the one hand, insider privatization may improve company’s
results, ensure loyalty of employees, and their support for
restructuring. On the other hand, employees may lack the
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necessary skills, capital, and access to markets and technologies
necessary to carry out the necessary reforms in the company.
They say that corporate governance by employees may function
particularly poorly when the firm faces difficult restructuring
choices that have disparate distributional impacts within the
firm [8].

Only recently some Latvian companies have attempted to
introduce modern ESO plans in order to motivate their
employees to work more productively, sustain loyalty or reach
other goals associated with ESO.

There have been some debates and scientific surveys about
employee share ownership during privatization. But the impact
of existing or probable share ownership on employees’ attitude
towards their work in Latvia has not been researched yet. Until
now there are no surveys about the treatment of share ownership
from employees’ point of view. Thus, in this research paper the
author would like to discover the evolution of ESO in Latvia
through privatization, the consequences of employees’
experience as share owners and their attitude and possible
change of attitude though share ownership.

Il. METHODOLOGY

For the present research the author used data of two empirical
surveys conducted by the author. One is a qualitative survey
which includes interviews of experts — senior executives of
large and medium joint stock companies from different sectors.
The research method was semi-structured interviews. The list
of experts is presented in Table 1.

TABLE I
LIST OF SURVEY EXPERTS

Another survey is quantitative; it includes questionnaires of
employees from large and medium joint stock companies in Latvia.
The size criterion of enterprises was the number of employees,
according to recommendation of the European Commission:

1) More than 250 persons for large enterprises;
2) 50 to 249 persons for medium sized enterprises [9].

According to data of the Register of Enterprises of the
Republic of Latvia, there are 65 large JSCs and 141 medium
sized ones in Latvia (both — public and over the counter (OTC)
companies). In accordance with the information from the
Central Statistical Bureau of Latvia, average number of
employees in large enterprises is 723 employees, in medium
sized — 100 employees. Thus, the size of survey population is
61,095 persons.

Our sample consists of 610 employees from 19 large and
42 medium sized companies. The author received 614 responses —
140 in the paper form and 474 in the electronic form. The author
used SPSS program for the processing of the survey data. For
quantitative analysis the author did hypotheses tests (with Chi-
square test), correlation analysis and cross tables.

I1l. RESULTS

There are various forms of employee share ownership in the
enterprises in Latvia. Some companies successfully continue to
maintain the post-privatization model; in some companies
employees have sold their shares to the top management or, in
most cases, to foreign investors. Some companies are listed on
the stock exchange and the employees purchase shares in the
stock market. The author has also found several companies
(subsidiaries of large international concerns) that have
introduced modern ESO. One of them participated in our

Nr. | Position Experience | Size of The company's main s
(years) the activity qualitative survey. _ o
company In order to establish the characteristics of company
E1 | HeadofHR | 5 Large Pharmaceuticals shareholders, the author compiled Table 2, which shows the
=, | Legal 8 e Elevator construction estimated number of shareholders, whether the shares are listed
Advisor EAIUM | and maintenance on the stock exchange, whether there are employees-
Senior 5 shareholders, the nationality of the shareholders, and their legal
Wholesale and retail
E3 | Personnel Large trade status.
Manager TABLE |1
E4 | Head of HR 17 Medium | Food production DESCRIPTION OF THE COMPANIES’ SHAREHOLDERS
The 20 Expert | Stock Number of Employees - | Nationality | Legal
E5 | Executive Large Hr%léiecﬁ?gg goods exchange | shareholders | shareholders status!
Director P /0TC
Senior 3 Retail trade of il
E6 | Personnel Medium icultural q0od El Stock 5 large + yes various PP
Manager agricuftural goods exchange | minority and
Staff 4 Information and shareholders LP
E7 | Development Large communications E2 oTC 1 no foreign LP
Manager service E3 oTC A small no local PP
Senior 6 group of
E8 | Personnel Large Financial Services people
Manager E4 oTC 1 large yes various PP,
Managin 5 Telecommunications (>90%) + LP
E9 Directgorg Medium | equipment minority
manufacturer shareholders

The author used NVivo 8 software for qualitative analysis.

1 PP — private person, LP — legal person
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E5 oTC Around 500 | yes various PP,
LP
E6 OTC Several yes local PP,
dozens LP
E7 OoTC 1 no foreign LP
ES8 Stock minority yes various PP,
exchange | shareholders LP
E9 Stock 5 large + yes various PP,
exchange | 500 LP
minority
shareholders

Many employees who acquired shares during privatization
(mostly from 1992 till 1994) sold them shortly after obtaining
at a very low price. Several experts (E1, E2 and E6) admitted
that in the early 1990s most of the employees sold their shares
mainly to the top management at a very low price and now (if
they still are in the company), when they see current prices, it
is a painful issue for them and they regret the steps taken before.
The experts told that during the early stage of privatization no
one explained to employees the meaning of share ownership
and definitely did not create the modern ESO as we know and
understand it today.

Expert E2 admitted that contemporary ESO might work well
in the companies with rather young staff (till age of 40 or 50).

However, there were also those who understood the nature of
ownership of shares, and saw their potential for the future.
Many of these employees have already retired and continue to
hold the shares. Others sold them or transferred by inheritance.
There are also employees, who still hold the shares or are ready
to sell them if they receive an attractive proposition. Employees
from the companies listed on the stock exchange sometimes buy
shares in the stock market either on their own initiative or
encouraged by the employer.

One of the researched companies (E5) is up to 85% owned
by its employees. The employees are very loyal to the company
and they are proud to be co-owners. They got shares during the
early stage of privatization and the criteria of granting shares
was the time each employee had worked for the company. The
new employees who join the company do not get shares. They
can buy them if any of the existing shareholders are willing to
sell their shares. Employees of this company are interested in
share ownership.

In a large proportion of companies (6 of 9) in which
interviews were conducted (see Table 2), employees own
shares. Three companies are listed on the stock exchange,
where everyone, including the staff, is free to buy shares.

Only in one company (E4), where employees used to own
stocks (few of them still have), share ownership is not the
motivating factor, rather the contrary, because the share value
has declined. The expert admitted that the share value has
decreased and the value of the money invested in share purchase
has also been reduced by inflation. Thus, employees have
double losses. They received no dividends as the majority
owners for many years decided to invest all the profits in further
development of the company. As the employees in E4 company
together had less than 10% of shares, their voting rights had no
significant impact.

In some companies majority owners are senior management
members, for example, E1 and E9. E5 company is owned by the

14

majority of employees and the management. The employees are
highly satisfied with the existing model. In addition, the
company's major shareholders have the position that the shares
are not traded to foreign or outside investors. Only those that
are directly associated with the company may purchase shares.

As mentioned before, one of the surveyed companies
maintains a modern ESO model. They have several different
ESO plans. One of them is broad based ESO. Employees have
an opportunity to spend till 10% of their salary for share
purchase. If they stay with the company and hold the shares for
3 years period, the employer doubles the amount of shares in
their accounts. After the freezing period (3 years) employees
are allowed to dispose of their shares freely. About one tenth of
the employees have agreed to participate in this ESO plan.

The same company has another ESO plan for its top
management. It is done through stock options. Management has
to achieve predetermined targets and their work and decisions
are evaluated and influence the amount of the ESO bonus. The
management program is set for longer terms and there are
bigger bonuses which depend on the effectiveness.

According to our and other surveys, the main obstacles that
make implementation of ESO in the Latvian companies
inconvenient, are lack of appropriate legal basis, disadvantageous
taxation policy and lack of information about ESO
implementation, case studies, etc.

The main goal of the quantitative study was to find out
whether employees in the Latvian companies do or would
perceive share ownership in the same way as theory tells us.
Would it be a motivating factor for them? Has the privatization
experience left some prejudice or negative associations, maybe
even feelings that they might be cheated again?

The quantitative study included 614 respondents, of which
37% (227) work in medium-sized enterprises and 63% of staff
(387) are employees of large joint stock companies. Regarding
the rank of respondents, they represent the following categories:
8.3% (51) key management personnel, 42.7% (262) middle
managers, 30.9% (190) qualified specialists, 5.5% (34) sales
professionals, and 12.5% (77) other representatives. The survey
participants divided by age groups are: 23.8% (146) under the
age of 25, 49.2% (302) aged 26-40, 23.6 (145) aged 41-55 and
3.4% (21) over 55 years.

To the question "Do you own shares of the Company,”
41 respondents answered in affirmative, which is 6.7% of the
total number of employees surveyed. Of these, 13 (31.7%) have
purchased shares on the stock exchange, 20 (48.8%) — received
as a bonus from their employer, and 8 (19.5%) acquired the
shares in the privatization process. 93.3% (573) of the
respondents do not own shares of the employer company.

Comparing the age groups and ways of getting shares (see
Table 3), it can be concluded that both groups (privatization
experienced respondents (older than 40) and past privatization
respondents (younger than 40)) own shares in almost equal
proportion. Approximately 20% got their shares during
privatization. The rest 80% got them as a bonus from the
employer (49%) or bought them on the stock exchange (31%).
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TABLE Il TABLE IV
INTERRELATION BETWEEN AGE GROUPS AND WAYS OF GETTING IMPACT OF PRIVATIZATION PERIOD ON EMPLOYEES’ ATTITUDE
SHARES TOWARDS SHARE PURCHASE
Age groups Total If you have an opportunity to buy shares of the
Till | 26- | 41- | Over Company with a 50% discount, provided that
25 | 40 | 55 | 55 such shares will be frozen for 3 years period,
- you would:
How did Purchased on the 1 6 5 1 13
you get stock exchange Buy them
the , Received as a bonus 1 10 | 7 2 20 for >=30% |Buy for|Buy for|Buy for |Would
shares? from my employer of your 20% |10% |premium |not buy
- income Total
Got them during 0 3 3 2 8
privatization Age Till 25 |32 31 30 20 33 146
groups
Total G B I R 26-40 |42 49 |69 |77 65  [302
The next task is to determine whether there are differences 4155 |15 12 37 32 49 145
among the respondents who have purchased shares on the stock
exchange, received them as a bonus or during the time of e 3 3 5 4 6 21
privatization (V7) and the importance of benefits these people
have received from shares (from V10_1 to V10_5). To clarify  |Total 92 95 141|133 153 (614

this, the author carried out hypothesis test with a chi-square test
for the following hypotheses:

Ho: There is no significant difference between opinions about
the benefits they can receive from shares among groups of
respondents (differentiated by ways of obtaining stocks).

Hi: There is a significant difference between opinions about
the benefits they can receive from shares among groups of
respondents (differentiated by ways of obtaining stocks).

It was approved by the null hypothesis in all cases, so the
importance of receiving the stock bonuses does not depend on
the way in which staff got their shares.

To assess the impact of privatization period experiences on
the treatment to the acquisition of shares, the respondents were
divided into two age groups:

a) Those who were not yet of working age at the time of
privatization (i.e., did not have the first-hand experience):
age group "till 25" and "26-40", in total 448 respondents;

b) Those who were of working age during privatization: the
age group "41-55" and "over 55", in total 166 respondents.

Then the author did cross-tabulation of age groups and
attitude towards share purchase with a 50% discount and
freezing period for 3 years (see Table 4).

Evaluating responses of the youngest group, 22% of them
would not have purchased the shares at a discount, and 78%
would buy them. A group that experienced the privatization
period has a more cautious attitude — 67% would purchase
shares. The difference is not very significant and thereby it can
be concluded that people feel much safer today regarding an
opportunity to purchase stocks. This may also be due to
improvements in securities market infrastructure and
information availability.

The difference between groups regarding share purchase can
be explained by both the privatization experience and the risk
"appetite" decline with ageing. The correlation coefficient for
the age groups and the issue of V11 indicates that the
relationship between variables can be assessed as weak (0.158).

Another question regarded the attitude towards share
purchase from the existing shareholders (see Table 5).

TABLE V

INFLUENCE OF PRIVATIZATION EXPERIENCES ON EMPLOYEES’ ATTITUDE TO
ACQUISITION OF SHARES

If any of the shareholders of the Company would
inform that they wanted to sell their shares, would
you be willing to buy some of them?
If Ihad |l would No, |
Yes, free consider it have |No
definitely |capital |depending on [no way!
then yes |the price interest Total
Age \Below g 56 42 19 |10 |46
groups |25
26-40 (39 113 94 42 14 302
41-55 |8 58 34 33 12 145
over 55 |3 9 5 2 2 21
Total 67 236 175 96 38 614

Evaluating the responses of the youngest group, 19% of them
would not have purchased the shares, 81% would purchase. The
group who experienced the privatization period is more
cautious in their attitude — 71% would purchase shares.
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Although there is a difference between both age groups in their
attitude towards the acquisition of shares by comparing the
response to the previous question, in all age groups there is a
growing number of persons interested in the acquisition of
shares. Perhaps it is because of the “freezing period” mentioned
in the previous question.

The correlation coefficient for the age groups and share
purchase from the existing shareholders indicates that the
relationship between the variables can be assessed as weak (0.067).

The employees who owned shares (N = 41) were asked about
the factors that were important for them regarding share
ownership. Employees-owners noted that the most important
factors for them in the context of share ownership were
financial benefits from shares — dividends and increase in value
(68% and 56% of respondents who own shares gave the highest
rating of importance, see details in Fig.1). Receiving
information was important for 36%. 25% valued voting rights.
Currently in Latvia voting rights for personnel share owners are
not legally provided. The author supposes that entrepreneurs
(and not the state) should have an opportunity to take decisions
with regard to granting voting rights in ESO plans or not.

The least valuable for employees co-owners is the higher
status in the society sometimes associated with share
ownership.

Dividends
30

‘\‘;w

Information

Status Value

1

Voting rights

Fig.1 Employees-shareholders important factors related to stock ownership.

250 (41%) survey respondents noted that they work in a
public company. When asked about how often they check the
share prices of their employer’s company, most respondents
answered that they actually do not seek and care about the stock
price changes in the market (152 respondents or 61%, see
Figure 2). 24 (9%) of the respondents are following the
fluctuations of stock prices daily, 42 (17%) — once a month, 32
(13%) — about once a year.

160 (26.1%) of the respondents work in the companies over
the counter, while 204 (33.2%) of the participants stated they
do not know whether the company shares are quoted on the
stock exchange or not. Thus, it can be concluded that the overall
knowledge about stocks and stock exchange market is rather
low and companies do not inform their employees about these
issues.
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9%
17% once per week
once per month

61% 13%

once per year

less frequently

Fig. 2. The regularity of following up the information about shares of employees
of publicly traded companies about share prices

N. Mygind mentions that insider ownership, and especially
employee share ownership, are considered to have specific
disadvantages regarding the performance of the company,
because employees might have special objectives of ensuring
stable jobs and high wages, which contradict the objective of
profit maximization. The disadvantage of employee share
ownership might also be that employees might lack the
necessary management skills and they have limited access to
capital [10].

Contrary to this opinion, there are many empirical surveys
proving that enterprises with ESO perform much better than
their peers without employee shares. For example F. Fakhfakh,
V. Perotin and M. Gago have researched employee performance
in different industries in France. Their survey approves that
employee owned companies grow faster and are more
productive [11]. J. Blasi and D. Cruse have gathered empirical
results from 30 surveys conducted in the United States in order
to examine the impact of ESO. The majority of the surveys
showed either positive or neutral result. In none of them ESO
caused negative consequences. Average difference in
performance was 4-5% more in the enterprises maintaining the
ESO schemes [12]. The same authors in other survey studied
105 listed companies in the United States with broad-based
ESO and also found positive impact of ESO [13]. There are
many other empirical surveys attesting that better performance
is observed in the enterprises where employees are co-owners.

In the early nineties in Latvia almost no one in the
management of enterprises cared about employee share
ownership development. During privatization the most
widespread way of ownership transfer was to find an outside
investor. Another way would be developing the existing ESO
till its genuine manifestation.

The author wanted to find out whether Latvian employees
would perform better in companies as co-owners. The author
asked a question to the respondents of the survey conducted:
how did/would their work performance change if they were co-
owners of the company (see Table 6).
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TABLE VI

INFLUENCE OF PRIVATIZATION EXPERIENCES ON EMPLOYEES’ ATTITUDE TO
THEIR PERFORMANCE IMPROVEMENT OPPORTUNITIES

Age groups

Till |26- |41- |over

25 |40 |55 (55 |Total

How would/did your
productivity change when
becoming a shareholder?

Improve 94 |158 [54 |9 315

Remain
unchanged

2]

2 |144 191 (12 |299

Total 146 (302 (145 (21 |614

It can be seen that 51% of respondents associate share
ownership with productivity improvement. The group that had
direct experience of privatization is more conservative
regarding productivity change. One of the explanations for this
may be that the employees belonging to this group already work
with the best effort and share ownership would not change their
attitude. Only 38% of the respondents over 40 years of age
would be able to improve their productivity and associate it
with share ownership. The respondents that did not have direct
relationship with share ownership through privatization are
probably more materialistic or more interested in share
ownership. 56% of them would be able to improve their
productivity becoming shareholders.

IV. CONCLUSIONS

Most of the studies on the ESO done in Latvia in general
reflect and describe the historical situation of privatization,
experience and problems of that time. Our study analyses
current situation of ESO in Latvia and attitude of employees
towards share ownership. The author tried to evaluate whether
privatization experience had left some negative reflections
associated with employee share ownership.

In Latvia there is a specific historical experience of ESO
gained through privatization mostly during the beginning of the
1990s. Many companies granted their shares to employees but
they did not build or develop ownership culture among their
employees. Therefore, the practice of privatization cannot be
regarded as modern employee share ownership practice.

The author found out that there are companies that adopted
different forms of employee share ownership (or without it):

a) companies with employees-owners since privatization:

a. having positive experience,
b. having negative experience,

b) listed companies with employees co-owners (both

management and staff),

€) companies with managers co-owners,

d) companies without ESO,

e) companies with modern ESO.

More than 75% of survey respondents expressed interest in
the opportunity of buying shares in their employer’s company.
The group of respondents younger than 40 years of age had
more positive attitude towards the acquisition of shares. The
experienced group was less willing to purchase shares. The
difference between both groups was approximately 10%.

Thereby it can be concluded that privatization might have left a
negative impact on employees’ attitude towards share purchase.
However, there may be other influencing and reinforcing
factors as well, e.g. risk appetite decline with ageing and
potential better knowledge and understanding about modern
financial markets among younger employees.
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AnZelika Berke-Berga. Privatizacijas ietekme uz darbinieku attieksmi pret akciju IpaSumtiestbam

Si raksta galvenais mérkis ir noskaidrot, vai pret darbinieku lidzdalibu uznémuma kapitala (DLK) Latvijas akciju sabiedribu darbinieku vidi biitu vienada attieksme
tiem, kuri ir pieredz&jusi uzn€mumu privatizaciju, un tiem, kuriem nav tieSas pieredzes uznémumu privatizacija. P&tfjuma izstrades gaita tika izmantoti divu
empirisko pétljumu rezultati, noskaidrojot, kada ir patreizéja DLK situacija Latvija. P&tfjumos tika noskaidrota darbinieku atticksme pret akciju iegadi,
TpasSumtiesibam, iesp&jamam parmainam darbinieku motivacija un rezultativitate.

Lielaka dala péttjumu par DLK Latvija pamata atspogulo un apraksta vésturisko situaciju, kas saistita ar privatizacijas periodu, ta laika pieredzi un problémam.
PétTjuma analizéta eso$a DLK situacija un darbinieku atticksme pret akciju Ipasumtiesibam sava darba devéja uznémuma. Autore veica noveértgjumu tam, vai
privatizacijas pieredze ir atstajusi kadas negativas asociacijas, kas saistas ar uznémumu privatizaciju un akciju pieskir§anu darbiniekiem 90. gadu sakuma. Saja
perioda tada privatizacijas metode bija sameéra izplatita. Daudzi uznémumi pieskira akcijas saviem darbiniekiem, tacu netika veidota un attistita t.s. TpaSnieku
kultira darbiniekos. Lidz ar to privatizacijas pieredzi nevar uzskatit par pilnveértigu DLK tas musdienu izpratng.

Pasreiz Latvija pastav uznémumi ar dazadam DLK pakapém: uznémumi, kur ari darbinieki ir ipa$nieki (ar pozitivu un negativu pieredzi); birzas uznémumi, kur
darbinieki iegadajusies akcijas birza (tatad, ta nav uznémuma organiz€ta un iniciéta DLK); uznémumi, kur vadosie darbinieki ir lidzipasnieki; uznémumi ar
misdienigu DLK, ka arT uznémumi, kur nevienam no darbiniekiem akcijas nepieder.

P&tTjuma ietvaros tika veikta lielo un vidgjo akciju sabiedribu darbinieku anket&Sana, kura noskaidrojas, ka vidgji vairak ka 75% respondentu iegadatos uznémuma
akcijas un piedalitos arT kada ilgtermina motivéSanas programma, kur paredzéta akciju iegade. Starp respondentu grupam (lielaks vecums un mazaks vecums par
40 gadiem) attieciba par akciju iegadi bija 10% atskiriba. No vecakas grupas akcijas iegadatos mazak darbinieku. To var skaidrot gan ar privatizacijas pieredzi,
gan arf ar riska v€lmes mazinasanos lidz ar vecumu, ka ari, iesp&jams, ar zina$anu un izpratnes Iimena par misdienu finansu tirgiem atskiribu abas grupas.

Amnskennka bepke-Bepra, Biusinue npuBaTH3aluy Ha OTHOIIEHUE COTPYAHUKOB K COOCTBEHHOCTH HA aKLUHU

OCHOBHOM Lie/IbIO JAHHOH PabOTHI SABISAETCA YCTAaHOBJICHHE TOTO, €CTh JIM Pa3sHHUIA MEXKAY COTPYIHHUKAMU aKIHOHEPHBIX OOIIECTB, KTO HEMOCPEICTBEHHO
CTAJIKMBAIOTCS C MPUBATH3ALMEH,  TEMHU, KTO HE MIMEET IPSIMOTO OIIBITA B IPHUBATH3ALIH, B OTHOLICHHUH K Y4aCTHIO COTPY/JHHKOB B KaIlTAJIC KOMITAHHH (OJIEBOI
coberBenHocTd pabotHukos, JICP). [Tpu paspaboTke ncclie0BaHus UCTIONb30BAINCH 1B SMIMPHIECKUX UCCIen0Banuii st BeisicHenust Tekyeit JICP curyauun
B JlatBuu. MccnenoBaHusi BBIACHSET OTHOIICHHWE PAOOTHHKOB HAa MOKYIKY LIEHHBIX Oymar KOMHaHuM paboToiaress, NpaBo COOCTBEHHOCTH, BO3MOXKHBIE
HN3MEHEHHUS B MOTHBAIUH 1 3()(EKTHBHOCTH.

BonbimncTBo nccnenosanuii o JICP B JIaTBMM BO MHOTOM OTPa)KatOT U OIKCHIBAIOT HCTOPUYECKYIO CUTYAIMIO B CBSI3U C IIPUBATU3ALMEH, ONIBIT U IIPOOJIEMBI TOTO
nepuoza. Harie uccnenoBanue aHanu3upyer Tekyiryto curyanuio JICP, oTHOLIEHHE COTPYIHHMKOB aKLMOHEPHBIX OOILECTB K CBOEMY paboTonarento. ABTOp
TIONBITaNIach OLEHHUTH, OCTABHIIA JIM IPUBATH3AMMs HEraTUBHBIE aCCOLUALINY, CBSI3aHHBIE ¢ pHBaTH3anyeil npeanpustuii B 90-e roasl 1 ObLIN JIN IPEeJOCTaBICHb
COTpYIHMKAM aKIUH B Hauaje 9TOro nepuoja. B TedeHue sToro nepuosa cnocod npuBaTU3aLuy OPEANPUSITHIA COTPYJHUKAMH OBLI JOBOJIBHO PACIPOCTPAaHEHHBIM
sIBJICHUEM. MHOIrMe KOMIAaHUM IPEAOCTAaBISUIM aKUMil CBOMM pPabOTHMKaM, HO He ObUia pa3paboTaHa M CO3JaHa TaK HasblBaeMas KyJbTypa pabOTHHKOB-
coBaenbieB. CireoBaTebHO, IPUBATH3AMOHHBIHN OIBIT HE MOXKET cunuTaThes moiHoi JICP B ee cOBpeMEeHHOM ITIOHMMAaHVH.

B Hactosimiee Bpems JIaTBUHCKME KOMIAHUM SBJISIOTCS € pasHbIM ypoBHeM JICP: kommaHuMM, B KOTOPBIX PaOOTHUKH SBIISIIOTCS COOCTBEHHMKaMHU (Kak C
MOJIOKUTENIBHBIM, TaK M OTPULATENIBHBIM OIbBITOM); KOMIAHUM (DOHIOBOW OHMPKH, TAE COTPYJHHMKU INPUOOPENIHM aKkuui (TO €CTb, KOMIIAHMS HE SIBISCTCS
HHULOEATOPOM U opranusaTopoM JICP); KoMnaHuii, I1e pyKOBOAUTEINH SBILSIFOTCS COBJIAIeiblaMi; KOMIaHuu ¢ coBpemeHHbIM JICP; a Takke KOMIIaHUH, Iie HU
OJMH U3 COTPYIHUKOB HE BJIAJICET AKLHAMH.

HW3yuenus u uccneoBaHUs MHEHUH COTPYTHUKOB KPYIIHBIX U CPeTHUX aKIMOHEPHbIX KOMIIAHHUH II0Ka3allo, YTo B cpeiHeM, 6oiiee 75 % pecroHIeHTOB IO3UTUBHO
pearupoBaId Ha BO3MOXKHOCTh INPHOOPETEHHS aKIUi KOMIIAHMHM M y9acTHe B JIOJITOCPOYHOHM HPOTpaMMbl CTHMYJIHPOBAHUS, KOTOpas IIpexyCcMaTpHBaeT
npuobperenue akimid. Cpenu rpymisl pecrioHieHToB crapiue 40 JeT 1 MOJIOXKE Ha jKellaHue NPUOOPETeHHs akLuMid cocTaBisieT pasHuly okoio 10%. Crapuue
COTPYIHUKH MEHee IPEINovnuTaioT MPHOOpeTeHne akuil. 3T0 MOXeT OBITh OOBACHEHO KaK C ONBITOM IPUBATH3AIUH, a TAKXKE TEM, YTO CKIOHHOCTh K PHCKY
YMEHBIIIAeTCs ¢ BO3PACTOM, a TAKXKE C BO3MOXKHOH pasHULIEH MEXTy STHUMHU JBYMs IPYIIIaMHU B 3HAaHUE ¥ IIOHUMAaHUE CETONHSAIIHHUX (PHHAHCOBBIX PHIHKOB.

The publication has been developed with the support of the European Social Fund (ESF) within the project «“Support for the
Implementation of Doctoral Studies at Riga Technical University - 2.
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