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a8M! _/0&;;(%&,-($+!'5$023(%!]%+(,%(3;(%0)($+/%.!/%4!F(+,$(-0,&+!-'58!

K,-($+%(3;(,$%+(,(00(%6(,+,(+/%. 8888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888Zf!

a8"! *7+$6(!4(,!]%+(,%(3;(%0)($+/%.!/%4!_$()(,,($23/%.!h!J(.(%G-(,0+())/%.!'5($(,!H$23+5($0(% gL!

a8a! B,7-)(;(!&/0!H$23+!4(0!F(+,$(-0,&+(0!-'58!4(,!K,-($+%(3;(,$%+(,(00(%6(,+,(+/%.8888888888888888888888888g"!

a8Z! W$%023:+'/%.!E$%&%'$())(,!*$+&,-($+(,-(+($)$./%. 8888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888gg!

C :"'&EE)+@&''"+, 777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777DF 

D G4()#&("#7777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777H9 

H .+2&+, 77777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777HC-

!"#$%&'%()*+),-#'./0%./01230./4%526%#/0.$%1007899:::;:.$-60200+,7<;5.9%1.$#/0.$=.325./%:.$5./%-2//;>%

P8L! #,&.(-7.(%!F(+,$(-0-(E,&./%.88888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888PZ!

P8M! #,&.(-7.(%!F(+,$(-0,:+(-(E,&./%. 88888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888 LNP!

P8"! K--$)4/%.(%8888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888 L"M!



! g!

.//4*%"+,'3)#$)402+4'-

K--$)4/%.!L^!W$%EG3,/%.0'($+>/%I+(!E$%&%'$())(,!*$+&,-($+(,-(+($)$./%.!$%!F(+,$(-(%!OI/;/)$(,+S 888888L"!

K--$)4/%.!M^!K%+($)!67%!F(+,$(-(%!;$+!E$%&%'$())(,!*$+&,-($+(,-(+($)$./%.!%&23!=(23+0E7,;8888888888888888888La!

K--$)4/%.!"^!K%+($)!67%!F(+,$(-(%!;$+!E$%&%'$())(,!*$+&,-($+(,-(+($)$./%.!%&23!F(+,$(-0.,C[( 8888888888888Lg!

K--$)4/%.!a^!K%+($)!67%!F(+,$(-(%!;$+!E$%&%'$())(,!*$+&,-($+(,-(+($)$./%.!%&23!=(.$7%!/%4!T&/>+0$+'

8888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888Lg!

K--$)4/%.!Z^!K%+($)!67%!F(+,$(-(%!;$+!E$%&%'$())(,!*$+&,-($+(,-(+($)$./%.!%&23!F,&%23(88888888888888888888888888LP!

K--$)4/%.!g^!K%+($)!67%!F(+,$(-(%!;$+!E$%&%'$())(,!*$+&,-($+(,-(+($)$./%.!%&23!T&/>+<!/%4!i(-(%0$+'

8888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888LR!

K--$)4/%.!P^!K%+($)!67%!F(+,$(-(%!;$+!E$%&%'$())(,!*$+&,-($+(,-(+($)$./%.!%&23!

F(+,$(-0,&+QK,-($+%(3;(,$%+(,(00(%6(,+,(+/%.!/%4!*$+.)$(4023&E+!$;!K,-($+.(-(,6(,-&%4 8888888Lf!

K--$)4/%.!R^!K%+($)!67%!F(+,$(-(%!;$+!E$%&%'$())(,!*$+&,-($+(,-(+($)$./%.!%&23!Y&,$E-$%4/%.8888888888888888MN!

K--$)4/%.!f^!K%+($)!67%!F(+,$(-(%!;$+!E$%&%'$())(,!*$+&,-($+(,-(+($)$./%.!%&23!023,$E+)$23(%!

V(,($%-&,/%.(%Q=(.()/%.(%!O+&,$E)$23(!=(.()/%.(%D!F(+,$(-06(,($%-&,/%.(%!74(,!

($%'()6(,+,&.)$23(!F(0+$;;/%.(%S 8888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888ML!

K--$)4/%.!LN^!K%+($)!67%!F(+,$(-(%!;$+!E$%&%'$())(,!*$+&,-($+(,-(+($)$./%.!%&23!.(5(,I023&E+)$23(;!

e,.&%$0&+$7%0.,&488888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888MM!

K--$)4/%.!LL^!1/,23023%$++)$23(,!K%+($)!-(+($)$.+(,!F(023:E+$.+(,!>,7!F(+,$(-!OA%+(%0$+:+S!%&23!

F(+,$(-0.,C[(D!=(.$7%!/%4!T&/>+0$+' 88888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888MZ!

K--$)4/%.!LM^!1/,23023%$++)$23(,!K%+($)!-(+($)$.+(,!F(023:E+$.+(,!>,7!F(+,$(-!OA%+(%0$+:+S!%&23!

F(+,$(-0,&+QK,-($+%(3;(,6(,+,(+/%.!/%4!Y&,$E-$%4/%.888888888888888888888888888888888888888888888888888888888888888888888888888888888Mg!

K--$)4/%.!L"^!1/,23023%$++)$23(,!K%+($)!-(+($)$.+(,!F(023:E+$.+(,!>,7!F(+,$(-!OA%+(%0$+:+S!%&23!

F(,/E0.,/>>(%888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888MP!

K--$)4/%.!La^!i/+'/%.!6(,023$(4(%(,!#7,;(%!E$%&%'$())(,!*$+&,-($+(,-(+($)$./%.88888888888888888888888888888888888888"N!

K--$)4/%.!LZ^!i/+'/%.!0>('$())(,!#7,;(%!4(,!W,E7).0-(+($)$./%.8888888888888888888888888888888888888888888888888888888888888888888888888"L!

K--$)4/%.!Lg^!i/+'/%.!6(,023$(4(%(,!#7,;(%!4(,!W$.(%I&>$+&)-(+($)$./%.8888888888888888888888888888888888888888888888888888"M!

K--$)4/%.!LP^!#(0+)(./%.!4(,!TC3(!4(0!W,E7).0&%+($)0888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888""!

K--$)4/%.!LR^!F&0$0!4(,!#(0+)(./%.!4(0!W,E7).0&%+($)0888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888"a!

K--$)4/%.!Lf^!1/,23023%$++)$23(!E$%&%'$())(!*$+&,-($+(,-(+($)$./%.!>,7!F(023:E+$.+(%!$%!MNNg!$%!W/,7

8888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888"g!

K--$)4/%.!MN^!i/+'/%.!6(,023$(4(%(,!_&3)/%.0E7,;(%!4(0!W,E7).0&%+($)08888888888888888888888888888888888888888888888888888888"P!

K--$)4/%.!ML^!i/+'/%.!6(,023$(4(%(,!_&3)/%.0E7,;(%!4(0!X&>$+&)&%+($)08888888888888888888888888888888888888888888888888888888"R!

K--$)4/%.!MM^!i/+'/%.!67%!F(023,:%I/%.(%!4(,!*$+&,-($+(,I&>$+&)&%+($)( 8888888888888888888888888888888888888888888888888888"f!

K--$)4/%.!M"^!V(,:%4(,/%.0-(4&,E(!&;!X7%'(>+!4(,!E$%&%'$())(%!*$+&,-($+(,-(+($)$./%. 88888888888888888888888aN!

K--$)4/%.!Ma^!i/+'/%.!6(,023$(4(%(,!#7,;(%!4(,!7,.&%$0&+7,$023(%!*$+&,-($+(,-(+($)$./%.!$;!

]%+(,%(3;(% 88888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888aL!



! P!

K--$)4/%.!MZ^!K%+($)!67%!F(+,$(-(%!;$+!>70$+$6(,!5$,+023&E+)$23(,!W%+5$2I)/%.!$%!4(%!)(+'+(%!'5($!

@&3,(%!%&23!E$%&%'$())(,!*$+&,-($+(,-(+($)$./%.888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888aM!

K--$)4/%.!Mg^!1/,23023%$++)$23(!F(4(/+/%.!/%4!_/E,$(4(%3($+!67%!*7+$6(%!EG,!4$(!W$%EG3,/%.!67%!

W,E7).0-(+($)$./%. 88888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888a"!

K--$)4/%.!MP^!1/,23023%$++)$23(!F(4(/+/%.!/%4!_/E,$(4(%3($+!67%!*7+$6(%!EG,!4$(!W$%EG3,/%.!67%!

X&>$+&)-(+($)$./%. 88888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888aZ!

K--$)4/%.!MR^!1/,23023%$++)$23(!9$23+$.I($+!67%!*7+$6(%!EG,!4$(!W$%EG3,/%.!67%!W,E7).0-(+($)$./%.!

%&23!F(+,$(-0.,C[( 88888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888aR!

K--$)4/%.!Mf^!1/,23023%$++)$23(!9$23+$.I($+!67%!*7+$6(%!EG,!4$(!W$%EG3,/%.!67%!X&>$+&)-(+($)$./%.!

%&23!F(+,$(-0.,C[( 88888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888af!

K--$)4/%.!"N^!1/,23023%$++)$23(!_/0+$;;/%.!'/!T$%4(,/%.0.,G%4(%!EG,!4$(!W$%EG3,/%.!67%!

W,E7).0-(+($)$./%.!%&23!H+&+/0!4(,!W,E7).0-(+($)$./%.88888888888888888888888888888888888888888888888888888888888888888888888888888888888888ZM!

K--$)4/%.!"L^!1/,23023%$++)$23(!_/0+$;;/%.!'/!T$%4(,/%.0.,G%4(%!EG,!4$(!W$%EG3,/%.!67%!

X&>$+&)-(+($)$./%.!%&23!H+&+/0!4(,!X&>$+&)-(+($)$./%.88888888888888888888888888888888888888888888888888888888888888888888888888888888888888Z"!

K--$)4/%.!"M^!A%E7,;&+$7%00+&%4!G-(,!E$%&%'$())(!*$+&,-($+(,-(+($)$./%.!$;!K)).(;($%(%!/%4!$;!

F(+,$(-8888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888ZP!

K--$)4/%.!""^!A%$+$&+7,!4(,!E$%&%'$())(%!*$+&,-($+(,-(+($)$./%.!$;!F(+,$(- 888888888888888888888888888888888888888888888888888888ZR!

K--$)4/%.!"a^!*7+$6(!4(0!F(+,$(-0,&+(0QK,-($+%(3;(,6(,+,(+/%.88888888888888888888888888888888888888888888888888888888888888888888888Zf!

K--$)4/%.!"Z^!W$%.(-/%4(%3($+!4(0!F(+,$(-0,&+(0Q4(,!K,-($+%(3;(,6(,+,(+/%. 88888888888888888888888888888888888888888gN!

K--$)4/%.!"g^!1/,23023%$++)$23(!_/0+$;;/%.!'/!6(,023$(4(%(%!K,+(%!4(,!_/0&;;(%&,-($+!-($!4(,!

K/0&,-($+/%.!4(0!F(+($)$./%.0;74())0!/%4!4(,!X,$+(,$(%!'/,!V(,+($)/%.!4(0!6&,$&-)(%!W%+.()+0 8gL!

K--$)4/%.!"P^!B,7-)(;(!&/0!H$23+!4(0!F(+,$(-0,&+(0QK,-($+%(3;(,6(,+,(+/%.!OK%+($)!4(,!7EE(%(%!

i(%%/%.(%S 88888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888ga!

K--$)4/%.!"R^!V(,:%4(,/%.!4(0!_/0&;;(%3&)+0!/%4!4(,!]%+(,0+G+'/%.!/%+(,!4(%!X7))(.(%!/%4!H+:,I(!

4(,!V(,:%4(,/%.88888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888gZ!

K--$)4/%.!"f^!V(,:%4(,/%.!67%!X7%E)$I+(%!'5$023(%!F()(.023&E+!/%4!]%+(,%(3;(%0)($+/%.!-'58!

'5$023(%!*$+&,-($+(,%!/%4!V7,.(0(+'+(%!/%4!H+:,I(!4(,!V(,:%4(,/%. 888888888888888888888888888888888888888888888888888gg!

jK--$)4/%.!aN^!X7,,(0>7%4(%'&%&)\0(!T$%4(,/%.0.,G%4(!W,E7).0-(+($)$./%.8888888888888888888888888888888888888888888888 L"M!

K--$)4/%.!aL^!X7,,(0>7%4(%'&%&)\0(!T$%4(,/%.0.,G%4(!X&>$+&)-(+($)$./%.8888888888888888888888888888888888888888888888 L"M!

!



! R!

I&/)**)+3)#$)402+4'-

Y&-())(!L^!i/+'/%.!E$%&%'$())(,!*$+&,-($+(,-(+($)$./%.88888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888La!

Y&-())(!M^!1(+(,;$%&%+(%!E$%&%'$())(,!*$+&,-($+(,-(+($)$./%.!OV(,-,($+/%.S888888888888888888888888888888888888888888888888888M"!

Y&-())(!"^!1(+(,;$%&%+(%!E$%&%'$())(,!*$+&,-($+(,-(+($)$./%.!OA%+(%0$+:+S88888888888888888888888888888888888888888888888888888888MR!

Y&-())(!a^!#&I+7,)&4/%.0;&+,$c!*7+$6(!W,E7).0-(+($)$./%.888888888888888888888888888888888888888888888888888888888888888888888888888888888888888ag!

Y&-())(!Z^!#&I+7,)&4/%.0;&+,$c!*7+$6(!X&>$+&)-(+($)$./%.888888888888888888888888888888888888888888888888888888888888888888888888888888888888888aP!

Y&-())(!g^!W$%E)/00!67%!*7+$6(%!&/E!4$(!B&,+$'$>&+$7%0,&+(D!W,E7).0-(+($)$./%.888888888888888888888888888888888888888888888888ZN!

Y&-())(!P^!9$23+$.I($+!/%4!_$()(,,($23/%.!*7+$6(!<!'5($!H$23+5($0(%888888888888888888888888888888888888888888888888888888888888888888gM!

Y&-())(!R^!_/0+$;;/%.!'/!K/00&.(%!$;!_/0&;;(%3&%.!;$+!4(,!;&+(,$())(%!*$+&,-($+(,-(+($)$./%.88gP!

!



! f!

5 64+*)4("+,-

W$%!J,/%40&+'!4(0!X7%'(>+(0!4(,!H7'$&)(%!*&,I+5$,+023&E+!)&/+(+D!4&00!K,-($+%(3;(,$%%(%!

/%4!K,-($+%(3;(,%!($%!E&$,(,!K%+($)!&;!W,E7).!4(,!]%+(,%(3;(%!'/0+(3+!EG,!4$(!0$(!$3,(!K,<

-($+0I,&E+!($%0(+'(%8!]%+(,!4$(0(,!B,:;$00(!0+(3+!&/23!4(,!=(.$(,/%.0(%+5/,E!($%(0!J(0(+'(0!

'/,!0+(/(,)$23(%!#C,4(,/%.!4(,!*$+&,-($+(,I&>$+&)-(+($)$./%.!O6.)8!F/%4(0;$%$0+(,$/;!EG,!

K,-($+!/%4!H7'$&)(0D!MNNRS8!1(,!.(E7,4(,+(!E&$,(!K%+($)!4(,!K,-($+%(3;(,023&E+!&;!]%+(,%(3<

;(%0(,E7).!):00+!0$23!&))(,4$%.0!/%+(,023$(4)$23!4(E$%$(,(%!/%4!,(&)$0$(,(%^!F($0>$()05($0(!&)0!

K%+($)!4(,!K,-($+%(3;(,(%+.()+(!&;!V7)I0($%I7;;(%!/%4!(%+0>,(23(%4(%!Y&,$E&-023)G00(%!

74(,!&)0!W,E7).0<!74(,!X&>$+&)-(+($)$./%.!.(I7>>()+!;$+!0+&&+)$23(%!K%,($'(%8!F('G.)$23!4(0!

W$%0&+'(0!k`/&0$</%+(,%(3;(,$023(,!W%+.()+I7%'(>+(l!h!&)07!W,E7).0<!5$(!X&>$+&)-(+($)$./%<

.(%!h!.$)+!1(/+023)&%4!U(4723!&)0!/%+(,(%+5$2I()+(0!?&%48!

T$%.(.(%!.()+(%!$%!4(%!&%.()0:230$023(%!?:%4(,%!/%4!$%0-(07%4(,(!$%!4(%!]HK!`/&0$<

/%+(,%(3;(,$023(!W%+.()+I7%'(>+(!0($+!4(%!RN(,!@&3,(%!4(0!67,$.(%!@&3,3/%4(,+0!&)0!$;;&<

%(%+(,!F(0+&%4+($)!4(0!T/;&%!=(07/,2(!*&%&.(;(%+8!1$(!47,+$.(%!(%+5$2I()+(%!X7%'(>+$7<

%(%!4(0!0+,&+(.$023(%!T/;&%!=(07/,2(!*&%&.(;(%+!O6.)8!F((,!(+!&)8D!LfRZm!1(6&%%&!(+!&)8D!

LfRLm!#7;-,/%!(+!&)8D!LfRaS!-(+7%(%!4$(!F(4(/+/%.!0+,&+(.$023(,!K%,($'(!OF(/,+($)/%.0<D!

W%+.()+<!/%4!F(+($)$./%.00\0+(;(S!;$+!F)$2I!&/E!4$(!W,,($23/%.!)&%.E,$0+$.(,!0+,&+(.$023(,!_$(<

)(8!K%'/;(,I(%!$0+D!4&00!4&0!&;(,$I&%$023(!B(,07%&);&%&.(;(%+!&/E!J,/%4!4(,!&%4(,(%!

X7%0+$+/+$7%!4(,!K,-($+0;:,I+(!;$+!&%4(,(%!B,7-)(;0+())/%.(%!3$%0$23+)$23!4(,!*7+$6&+$7%!

/%4!F$%4/%.!4(,!K,-($+%(3;(%4(%!I7%E,7%+$(,+!$0+!&)0!4(/+023(!]%+(,%(3;(%D!5$(!$%0-(07%<

4(,(!($%!V(,.)($23!4(,!#)/I+/&+$7%0,&+(%!-()(.+!O6.)8!9())(,D!MNNPS8!@(4723!3&+!&/23!$%!4(%!

]HK!4$(!kB&,+$'$>&+$7%0>3$)707>3$(l!4(0!T/;&%!=(07/,2(!*&%&.(;(%+!%$23+!4(%!K/0023)&.!

EG,!4$(!V(,-,($+/%.!67%!F(+($)$./%.0E7,;(%!.(.(-(%D!07%4(,%!4$(!0+&&+)$23(!#C,4(,/%.!4$(0(,8!

H7!-(,$23+(+!X723!OLff"SD!4&00!0$23!4$(!_&3)!4(,!]%+(,%(3;(%!;$+!F(+($)$./%.!4(,!K,-($+%(3<

;(,!&;!#$,;(%I&>$+&)!$%!4(%!]HK!0($+!F(.$%%!4(,!0+(/(,)$23(%!#C,4(,/%.!$;!@&3,(!LfPZ!67%!

L8gNL!&/E!f8RNN!$;!@&3,(!LffM!0>,/%.3&E+!(,3C3+!3&+8!9&,(%!LffM!-(,($+0!,/%4!LLD"!*$))$7%(%!

-'58!LNn!4(,!]H<&;(,$I&%$023(%!K,-($+%(3;(,!F()(.023&E+0&I+$7%:,(!/%4!(,3$()+(%!($%(%!

Y($)!$3,(0!W%+.()+0!$%!#7,;!67%!KI+$(%D!07!0$%4!%&23!%(/(,(,!]%+(,0/23/%.!4(0!]H<

&;(,$I&%$023(%!J)7-&)!H72$&)!H/,6(\!&/0!4(;!@&3,!MNNg!MN!*$))$7%(%!74(,!LPn!&))(,!]H<

&;(,$I&%$023(%!K,-($+%(3;(,!G-(,!($%(!*$+&,-($+(,I&>$+&)-(+($)$./%.!$;!F(0$+'!67%!KI+$(%!

4(0!]%+(,%(3;(%0D!$%!4(;!0$(!&,-($+(%8!1&,G-(,!3$%&/0!0$%4!LNDg!*$))$7%(%!-'58!fD"n!$;!F(<

0$+'!67%!KI+$(%7>+$7%(%!O6.)8!ibWeD!MNNPS8!



! LN!

o/&0$</%+(,%(3;(,$023(!W%+.()+0\0+(;(!0$%4!&)07!%$23+!%/,!67%!>(,07%&)>7)$+$023(;!A%+(,(0<

0(8!H+&&+)$23(!#C,4(,/%.!I&%%!h!5$(!$%!4(%!]HK!h!&)0!($%(!(%+023($4(%4(!];5()+6&,$&-)(!.()<

+(%D!5()23(!4$(!i/+'/%.!4$(0(,!A%0+,/;(%+(!EC,4(,+8!V7,!4$(0(;!T$%+(,.,/%4!$0+!(0!07573)!

67%!+3(7,(+$023(;!5$(!>,&I+$023(;!A%+(,(00(D!5()23(!#7,;(%!E$%&%'$())(,!*$+&,-($+(,-(+($)$<

./%.!$%!1(/+023)&%4!>,&I+$'$(,+!5(,4(%!/%4!5()23(!*7+$6(!/%4!T$%4(,%$00(!F(+,$(-(!/%4!

V(,+,(+(,!4(,!K,-($+%(3;(,!-($!4(,!E$%&%'$())(%!*$+&,-($+(,-(+($)$./%.!0(3(%8!K/E!F&0$0!($%(,!

,(>,:0(%+&+$6(%!F(E,&./%.!&/E!-(+,$(-)$23(,!W-(%(D!4(,(%!*(+374$I!$;!#7).(%4(%!(,):/+(,+!

5$,4!OK-023%$++!MSD!(%+3:)+!4$(0(,!F(,$23+!F(E/%4(!'/,!V(,-,($+/%.D!A%+(%0$+:+!/%4!*7+$6)&.(!

E$%&%'$())(,!*$+&,-($+(,-(+($)$./%.!$%!1(/+023)&%4!&/0!]%+(,%(3;(%00$23+8!1&,G-(,!3$%&/0!

5(,4(%!F(E/%4(!;/)+$6&,$&+(,!H23:+'/%.(%!'/!4(%!1(+(,;$%&%+(%!4(0!W$%0&+'(0!67%!W,E7).0<!

/%4!X&>$+&)-(+($)$./%.!075$(!4(%!W$%E)/00!4$(0(,!*(,I;&)(!&/E!4$(!A%+(%0$+:+!4(,!i/+'/%.!

4$(0(,!A%0+,/;(%+(!&/E.('($.+8!OK-023%$++!"S8!W$%(%!p-(,-)$2I!G-(,!4$(!*7+$6(D!H$23+5($0(%!

/%4!B,7-)(;(!&/0!B(,0>(I+$6(!4(,!F(+,$(-0,:+(!-'58!K,-($+%(3;(,$%+(,(00(%6(,+,(+/%.!)$(<

E(,+!K-023%$++!a8!

9 :4)*-"+%-;)'4,+-%)#-<+()#'"02"+,-

_$()!4(,!3$(,!67,.(0+())+(%!H+/4$(!$0+!($%(!,(>,:0(%+&+$6(!W,E&00/%.!4(,!i/+'/%.!/%4!A%+(%0$+:+!

E$%&%'$())(,!*$+&,-($+(,-(+($)$./%.!&/E!-(+,$(-)$23(,!W-(%(!$%!1(/+023)&%4D!/;!($%(%!/;E&0<

0(%4(%!p-(,-)$2I!G-(,!4$(!&I+/())(!H$+/&+$7%!'/!.(-(%8!1&'/!':3)(%!A%E7,;&+$7%(%!'/!4(%!

I7%I,(+(%!#7,;(%!/%4!4(,!K/0.(0+&)+/%.!`/&0$</%+(,%(3;(,$023(,!W%+.()+I7%'(>+(D!4(%!

4&3$%+(,)$(.(%4(%!*7+$6(%!/%4!W,E&3,/%.(%D!&-(,!&/23!T$%4(,/%.0.,G%4(%!OF&,,$(,(%S!07<

5$(!K0>(I+(%!$;!T$%-)$2I!&/E!4$(!!-($!4(,!X7>>)/%.!;$+!%$23+<E$%&%'$())(%!F(+($)$./%.0E7,;(%!

4(,!*$+&,-($+(,8!

_/,!W,,($23/%.!4$(0(,!_$()(!5/,4(!($%(!H+$23>,7-(!&))(,!$%!1(/+023)&%4!&%0:00$.(%!F(+,$(-(!

.('7.(%!/%4!'/%:230+!($%(!F(E,&./%.!4(,!B(,07%&)6(,&%+57,+)$23(%!$%!4$(0(%!F(+,$(-(%!

4/,23.(EG3,+!O$;!#7).(%4(%!F(+,$(-0-(E,&./%.S8!K%023)$([(%4!(,E7).+(!($%(!'5($+(!W,3(-/%.!

$%!4(%!F(+,$(-(%D!$%!4(%(%!(0!)&/+!K/0I/%E+!4(,!B(,07%&)6(,&%+57,+)$23(%!($%(%!F(+,$(-0,&+!

74(,!($%(!&%4(,(!K,-($+%(3;(,$%+(,(00(%6(,+,(+/%.!.$-+8!A%!4$(0(,!#7).(-(E,&./%.!OF(+,$(-0<

,:+(-(E,&./%.S!5/,4(!($%!*$+.)$(4!4(0!F(+,$(-0,&+(0!-'58!4(,!K,-($+%(3;(,$%+(,(00(%6(,+,(<

+/%.!-(E,&.+8!_$()0(+'/%.!4(,!F(+,$(-0,:+(-(E,&./%.!5&,!07573)!4$(!H$23+5($0(%!/%4!W,E&3<

,/%.(%!4(,!K,-($+%(3;(,!-'58!4(,(%!V(,+,(+(,!;$+!4(%!_$()(%!/%4!*7+$6(%!4(,!K,-($+.(-(,!

'/!I7%+,&0+$(,(%!&)0!&/23!;(3,!G-(,!4$(!=7))(!4(0!F(+,$(-0,&+(0!-($!4(,!W$%EG3,/%.!E$%&%'$()<

)(,!*$+&,-($+(,-(+($)$./%.!/%4!0($%(!W$%E)/00%&3;(!&/E!4$(!K/0.(0+&)+/%.!'/!(,E&3,(%8!



! LL!

1$(!J,/%4.(0&;+3($+!4(,!F(+,$(-0-(E,&./%.!0$%4!&))(!F(+,$(-(L!$%!1(/+023)&%4!;$+!;$%4(<

0+(%0!LZN!*$+&,-($+(,%8!1$(!H+$23>,7-(%'$(3/%.!(,E7).+(!4/,23!($%(!($%E&23(!_/E&))0&/05&3)!

&/E!F&0$0!($%(0!F(+,$(-00+:++(%6(,'($23%$00(08!A%0.(0&;+!5/,4(%!L8MNL!A%+(,6$(50!;$+!B(,07<

%&)6(,&%+57,+)$23(%D!J(023:E+0EG3,(,%!74(,!)($+(%4(%!K%.(0+())+(%!4/,23.(EG3,+8!1$(!0+&%<

4&,4$0$(,+(!F(+,$(-0-(E,&./%.!(,E7).+(!$;!i76(;-(,!MNNP!>(,!Y()(E7%$%+(,6$(5!ObKYAS8M!#G,!

4$(!F(+,$(-0,:+(-(E,&./%.!5/,4(!;$+!$%0.(0&;+!LML!F(+,$(-0,:+(%!-'58!K,-($+%(3;(,$%+(,<

(00(%6(,+,(+(,%!&/0!4(%!-(,($+0!$;!=&3;(%!4(,!F(+,$(-0-(E,&./%.!0+&;;(%4(%!]%+(,%(3<

;(%!A%+(,6$(50!.(EG3,+8!1$(!0+&%4&,4$0$(,+(!F(E,&./%.!(,E7).+(!$;!@/%$!MNNR!>(,!Y()(E7%$%<

+(,6$(5!ObKYAS81$(!4&,.(0+())+(%!W,.(-%$00(!0$%4!.(5$23+(+!/%4!,(>,:0(%+&+$6!EG,!F(+,$(-(!

4(,!B,$6&+5$,+023&E+!$%!1(/+023)&%4!;$+!;$%4(0+(%0!LZN!*$+&,-($+(,%8"!qEE(%+)$23(!V(,5&)<

+/%.(%!5/,4(%!$%!4(,!K/05(,+/%.!%$23+!-(,G2I0$23+$.+8!!

> ?)(#4)/'/)@#&,"+,-

H235(,>/%I+!4(,!F(+,$(-0-(E,&./%.D!-($!4(,!$%!$%0.(0&;+!L8MNL!F(+,$(-(%!4$(!B(,07%&))($+(,!

74(,!J(023:E+0EG3,(,!$;!i76(;-(,!MNNP!>(,!bKYA!-(E,&.+!5/,4(%D!5&,!4$(!0+&%4&,4$0$(,+(!

/%4!4(+&$))$(,+(!W,E&00/%.!4(,!K/0.(0+&)+/%.!67%!E$%&%'$())(,!*$+&,-($+(,-(+($)$./%.8!1&'/!

.(3C,+(%!/8&8!#,&.(%!'/,^!

• F(+($)$./%.0E7,;!-'58!<E7,;(%!O&/04$EE(,(%'$(,+!%&23!W,E7).0<!/%4!X&>$+&)-(+($)$./%.SD!!

• F&0$0!4(,!F(,(23%/%.!4(0!'/!6(,+($)(%4(%!W,E7).0<!-'58!X&>$+&)&%+($)0D!!

• #7,;!4(,!#$%&%'$(,/%.!-'58!K/0'&3)/%.0,3\+3;/0D!!

• F(+($)$./%.03C3(D!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

L!*$+!F(+,$(-(%!0$%4!.(%&/(,!F(+,$(-00+:++(%!.(;($%+D!4838!(0!I&%%!0$23!&/23!/;!($%(!#$)$&)(!74(,!Y723+(,.(0())<
023&E+!($%(0!X7%'(,%0!3&%4()%8!1$(0(!1(E$%$+$7%!(%+0>,$23+!&/23!4(,!K-.,(%'/%.!4(0!AKF<F(+,$(-0>&%()0!74(,!
4(,!9HA<F(+,$(-0,:+(-(E,&./%.8!K)0!J,/%4.(0&;+3($+!-$(+(+!4&,G-(,!3$%&/0!4&0!F(+,$(-0<T$0+7,$I<B&%()!4(,!
F/%4(0&.(%+/,!EG,!K,-($+!OFKS!;$+!4$(0(,!1(E$%$+$7%!V(,.)($230'&3)(%!&%D!&%3&%4!4(,(,!4$(!=(>,:0(%+&+$6$+:+!4(,!
H+$23>,7-(!.(>,GE+!5/,4(8!
M!1$(!J,/%4.(0&;+3($+!/;E&00+!Ma8f""!F(+,$(-(!;$+!;$%48!LZN!F(023:E+$.(%!OH7%4(,&/05(,+/%.!4(0!F(+,$(-0<
T$0+7,$I<B&%()!4(,!FK!67;!"N8g8MNNPS8!K/E.,/%4!4(,!KI+/&)$+:+!4(,!1&+(%-&%I(%!-($%3&)+(+(!4$(!H+$23>,7-(%<
'$(3/%.!/%0(,(,!F(+,$(-0-(E,&./%.!F(+,$(-(!&-!LNN!*$+&,-($+(,8!p-(,!($%(!#$)+(,E,&.(!5/,4(!.(>,GE+D!7-!&I+/())!
Oi76(;-(,!MNNPS!;$%4(0+(%0!LZN!*$+&,-($+(,!-(023:E+$.+!5&,(%8!_$().,C[(!4(,!i(++70+$23>,7-(!5&,(%!L8MNN!
,(&)$0$(,+(!A%+(,6$(508!K/E!J,/%4)&.(!4(,!-(,($%$.+(%!F,/++70+$23>,7-(!Og8ZRf!F(+,$(-(S!-(+,:.+!4$(!=G2I)&/E<
`/7+(!LRDMn8!L"DZn!4(,!F(+,$(-(!-'58!4(,!_$()>(,07%(%!5&,(%!%$23+!(,,($23-&,8!1$(!Y($)%&3;(!6(,5($.(,+!74(,!
4&0!A%+(,6$(5!&-.(-,723(%!3&-(%!gRD"n8!
"!#G,!4$(!J(5$23+/%.!5/,4(%!4$(!X7%+&I+5&3,023($%)$23I($+(%!/%4!4$(!=(0>7%0(5&3,023($%)$23I($+(%!;$++()0!
?7.$+<K%&)\0(%!4/,23.(EG3,+8!T$(,'/!I7%%+(%!4$(!A%E7,;&+$7%(%!F(+,$(-0.,C[(!/%4!F,&%23(%'/.(3C,$.I($+!&/0!
4(,!F,/++74&+(%-&%I!6(,5(%4(+!5(,4(%8!1(,!J(5$23+/%.0E&I+7,!(,.$-+!0$23!&/0!4(;!,('$>,7I(%!9(,+!4(,!H/;<
;(!67%!H()(I+$7%0<D!X7%+&I+<!/%4!=(0>7%0(5&3,023($%)$23I($+8!1&4/,23!5$,4!$%0-(07%4(,(!4(,!Y&+0&23(!=(23<
%/%.!.(+,&.(%D!4&00!-($0>$()05($0(!I)($%(,(!F(+,$(-(!5(%$.(,!&/0I/%E+05$))$.!0$%48!1$(!07;$+!(,;$++()+(%!J(<
5$23+/%.0E&I+7,(%!/%4!($%(!(,%(/+(!B,GE/%.!4(,!=(>,:0(%+&+$6$+:+!(,.&-!4$(!i7+5(%4$.I($+!($%(,!=&%4&%>&0<
0/%.!&%!4$(!V(,+($)/%.(%!4(,!J,/%4.(0&;+3($+!3$%0$23+)$23!4(,!*(,I;&)(!F(+,$(-0.,C[(!/%4!F,&%23(8!



! LM!

• X,$+(,$(%!4(,!V(,+($)/%.!&/E!4$(!($%'()%(%!*$+&,-($+(,D!

• 075$(!4(,!W$%0&+'!7,.&%$0&+7,$023(,!*$+&,-($+(,-(+($)$./%.8!!

1&-($!5/,4(%!($%$.(!4$(0(,!K0>(I+(!.(+,(%%+!EG,!*$+&,-($+(,!;$+!#G3,/%.0&/E.&-(%!/%4!*$+<

&,-($+(,!/%+(,3&)-!4(,!#G3,/%.0(-(%(!(,E,&.+!/%4!(-(%07!.(+,(%%+!$%!4(%!E7).(%4(%!K/05(,<

+/%.(%!&/0.(5(,+(+!/%4!4&,.(0+())+8!

K/[(,4(;!5/,4(%!;$+!4$(0(,!F(E,&./%.!(,0+;&)$.!EG,!1(/+023)&%4!4$(!*7+$6(!4(,!F(+,$(-0<

)($+/%.(%!'/,!W$%EG3,/%.!E$%&%'$())(,!B&,+$'$>&+$7%!0+&%4&,4$0$(,+!(,E&00+!/%4!'5&,!07573)!

3$%0$23+)$23!4(,(%!9$23+$.I($+!EG,!4&0!]%+(,%(3;(%!&)0!&/23!$%!F('/.!&/E!4$(!_/E,$(4(%3($+!

;$+!4(,!W,EG))/%.!4(,!4&;$+!6(,-/%4(%(%!]%+(,%(3;(%0'$()(8!1(0!9($+(,(%!5/,4(%!;C.)$23(!

J,G%4(!(,E,&.+D!5&,/;!4&0!($.(%(!]%+(,%(3;(%!!<!74(,!E&))0!%$23+!'/+,(EE(%4!&%4(,(!]%+(,<

%(3;(%!<!I($%(!E$%&%'$())(!*$+&,-($+(,-(+($)$./%.!($%0(+'(%8!1$(0(!F(5(,+/%.(%!/%4!W$%<

023:+'/%.(%!0>$(.()%!%&+G,)$23!4$(!H$23+5($0(!4(,!F(E,&./%.0>(,07%!5$(4(,!/%4!/%+(,)$(.(%!

;C.)$23(,5($0(!%$23+!I7%+,7))$(,-&,(%!V(,'(,,/%.(%D!5$(!'8F8!4/,23!WEE(I+(!07'$&)!(,5G%023<

+(%!K%+57,+6(,3&)+(%0!74(,!&/E.,/%4!($%(0!/%+(,023$(4)$23(%!A%E7,;&+$7%0.,&4(0!4(,!F(E,&<

./%.0>(,07%(%8!!

1(,!#,&.(-7.(%!EG,!4$(!F(+,$(-0-(E,&./%.!/;E&00+!%(-(%!7,.&%$0&+$7%04(;7.,&E$023(%!

*(,I;&)(%!5$(!J,G%4/%.0U&3,D!=(23+0E7,;D!F(+,$(-0.,C[(D!F,&%23(D!H$+'!4(,!F(+,$(-00+:++(D!

Y&,$E-$%4/%.D!V7,3&%4(%0($%!67%!F(+,$(-0,&+!74(,!($%(,!&%4(,(%!#7,;!4(,!K,-($+%(3;(,$%<

+(,(00(%6(,+,(+/%.!&/23!W$%023:+'/%.(%!/%4!F(5(,+/%.(%!4(,!U(5($)$.(%!F(E,&./%.0>(,07%!

'/;!.(5(,I023&E+)$23(%!e,.&%$0&+$7%0.,&4D!4(,!B(,07%&)<!];0&+'<!/%4!J(5$%%(%+5$2I)/%.!

4(0!F(+,$(-0!$%!4(%!)(+'+(%!'5($!@&3,(%!075$(!$%4$6$4/())(!*(,I;&)(!4(,!F(E,&./%.0>(,07%!

O'8F8!B70$+$7%!$;!]%+(,%(3;(%D!F(+,$(-0'/.(3C,$.I($+S8!@(!%&234(;D!7-!($%!]%+(,%(3;(%!G-(,!

W,E7).0<!/%4Q74(,!X&>$+&)-(+($)$./%.!6(,EG.+(!74(,!%$23+D!-(+,/.!-($!"g!-$0!;&c$;&)!fP!#,&<

.(%!4/,23023%$++)$23(!A%+(,6$(54&/(,!MM!*$%/+(%8!1&-($!$0+!'/!-(,G2I0$23+$.(%D!4&00!EG,!F(<

+,$(-(D!4$(!I($%(!E$%&%'$())(!*$+&,-($+(,-(+($)$./%.!($%0(+'(%D!4(,!];E&%.!4(,!'/!-(&%+57,<

+(%4(%!#,&.(%!4(/+)$23!.(,$%.(,!5&,!O6.)8!#,&.(-7.(%!$;!K%3&%.!P8LS8!!



! L"!

>75 J)#/#)4("+,-@4+&+$4)**)#-K4(&#/)4()#/)()4*4,"+,-

!

!""#$%#&'(#)#$*#'$+'(,-&.('&/01-2&$(3$4#5&/01"-3*$6(&$6(3*7$89:$%#/01;2&(<&#3$53*$2(3-3=(#""#'$>(&-')#(&#')#&#("(?
<53<$

!))("*53<$8@$A(32B1'53</=#(&C53D&#$2(3-3=(#""#'$>(&-')#(&#')#&#("(<53<$(3$%#&'(#)#3$ED565"(#'&F$

#G,!($%(!(,E7).0&-3:%.$.(!F('&3)/%.!E$%4(%!0$23!$%!1(/+023)&%4!-$0)&%.!I($%(!.(0(+')$23(%!

K%,($'(8!K%4(,0!h!5(%%!&/23!-$0)&%.!%$23+!0+&,I!&/0.(>,:.+!h!0$(3+!(0!-($!4(,!*$+&,-($+(,I&>$<

+&)-(+($)$./%.!&/0^!T$(,!0$(3+!4(,!J(0(+'.(-(,!=(.()/%.(%!'/,!#C,4(,/%.!4(,!X&>$+&)-(+($)$<

./%.!/%4!V(,;C.(%0-$)4/%.!67,8a!1(%%723!)&00(%!0$23!$;!_($+6(,)&/E!&/E!F&0$0!4(,!$;!67,3(<

,$.(%!K-023%$++!'$+$(,+(%!H+/4$(%!/%4!/%0(,(,!F(+,$(-0-(E,&./%.!V(,:%4(,/%.(%!I7%0+&+$(<

,(%8!F(+,&23+(+!;&%!4$(!W$%EG3,/%.0'($+>/%I+(!E$%&%'$())(,!*$+&,-($+(,-(+($)$./%.!4(,!-(E,&.<

+(%!F(+,$(-(D!5$,4!EG,!-($4(!#7,;(%!`/&0$</%+(,%(3;(,$023(,!W%+.()+I7%'(>+(!h!&)07!W,E7).0<!

/%4!X&>$+&)-(+($)$./%.(%!h!$%!4(%!)(+'+(%!@&3,(%!($%(!_/%&3;(!4(/+)$23!O6.)8!K--$)4/%.!LS8!

9:3,(%4!4$(!*$+&,-($+(,I&>$+&)-(+($)$./%.!)&%.(!_($+!%/,!($%(!=&%4(,023($%/%.!5&,D!$0+!($%!

(,0+(,!K%0+$(.!&-!*$++(!4(,!LfRN(,!@&3,(!'/!(,I(%%(%8!W$%!Y($)!4(,!4&,&/E!E7).(%4(%!_/%&3;(!

67%!]%+(,%(3;(%!;$+!X&>$+&)-(+($)$./%.00\0+(;(%!%&23!LffR!):00+!0$23!/8!&8!&/E!($%(!5($+.(<

3(%4(!i(/E&00/%.!4(,!0+(/(,)$23(%!#C,4(,/%.!$%!1(/+023)&%4!'/,G2IEG3,(%8!1&00!4$(0!U(4723!

%$23+!4(%!(,5&,+(+(%!W,E7).!3&++(D!'($.(%!4$(!5($+(,3$%!.(,$%.(!V(,-,($+/%.!/%4!4$(!&I+/())(!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

a!1$(!-$03(,$.(%!=(.()/%.(%!0(3(%!67,D!4&00!K,-($+%(3;(,!-$0!'/!($%(;!-(0+$;;+(%!'/!6(,0+(/(,%4(%!@&3<
,(0($%I7;;(%!OLP8fNN!r!-($!?(4$.(%!/%4!"Z8RNN!r!-($!V(,3($,&+(+(%S!K%0>,/23!&/E!($%(!H>&,'/)&.(!3&-(%D!
5(%%!4$(!F(+($)$./%.!$%!($%(,!-(0+$;;+(%!A%6(0+$+$7%0E7,;!;$+!($%(,!*$%4(0+0>(,,E,$0+!67%!0(230!-'58!0$(-(%!
@&3,(%!&%.()(.+!5$,48!1&,G-(,!3$%&/0!I&%%!($%(!MNn$.(!H>&,'/)&.(!-($!K/E5(%4/%.(%!EG,!($%(!6(,.G%0+$.+(!
-(+,$(-)$23(!F(+($)$./%.!-$0!'/!($%(,!0+(/(,<!/%4!&-.&-(E,($(%!TC230+.,(%'(!67%!L"Z!r!.(5:3,+!5(,4(%!OsLf&!
W$%I7;;(%00+(/(,.(0(+'!/%4!Z8!V(,;C.(%0-$)4/%.0.(0(+'S8!



! La!

J(0(+'(0$%$+$&+$6(!'/,!K/05($+/%.!4(,!0+(/(,)$23(%!#C,4(,/%.!4(,!*$+&,-($+(,I&>$+&)-(+($)$<

./%.!O6.)8!F/%4(0;$%$0+(,$/;!EG,!K,-($+!/%4!H7'$&)(0D!MNNRS8Z!

!

 Erfolgsbeteiligung Kapitalbeteiligung 

vorhanden 31,2% 4,9% 

geplant 5,8% 0,9% 

abgeschafft 1,3% 0,6% 

spielt keine Rolle 61,7% 93,5% 

Alle Betriebe der Privatwirtschaft in Deutschland mit mind. 150 Beschäftigten 
 

G-)#""#$8@$H5&=53<$2(3-3=(#""#'$>(&-')#(&#')#&#("(<53<$

K/E!F&0$0!/%0(,(,!F(E,&./%.!$0+!E(0+'/3&)+(%D!4&00!4(,'($+!E&0+!($%!1,$++()!4(,!>,$6&+5$,+023&E+<

)$23(%!F(+,$(-(!&-!LZN!*$+&,-($+(,!$3,(!F(023:E+$.+(%!$%!$,.(%4($%(,!#7,;!&;!W,E7).!-'58!

J(5$%%!-(+($)$.+!O6.)8!Y&-())(!LS8!9($+(,(!ZDRn!>)&%(%!4$(!W$%EG3,/%.!($%(0!W,E7).0-(+($)$<

./%.00\0+(;0D!573$%.(.(%!($%(!X&>$+&)-(+($)$./%.!$%!%/,!aDfn!4(,!F(+,$(-(!'/!E$%4(%!$0+!/%4!

I%&>>!Ln!4$(!W$%EG3,/%.!($%(0!X&>$+&)-(+($)$./%.00\0+(;0!>)&%(%8!

!

IIJ$K-""=-1"$=5$<#'(3<$
!""#$%#&'(#)#$*#'$+'(,-&.('&/01-2&$(3$4#5&/01"-3*$6(&$6(3*7$89:$%#/01;2&(<&#3$

!))("*53<$L@$!3&#("$,M3$%#&'(#)#3$6(&$2(3-3=(#""#'$>(&-')#(&#')#&#("(<53<$3-01$N#01&/2M'6$

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

Z!1$(!i(/,(.()/%.(%!'/,!*$+&,-($+(,I&>$+&)-(+($)$./%.!0(3(%!/8&8!67,D!4$(!K,-($+%(3;(,<H>&,'/)&.(!EG,!6(,;C<
.(%05$,I0&;(!?($0+/%.(%D!4$(!$%!-(+,$(-)$23(%!74(,!&/[(,-(+,$(-)$23(%!F(+($)$./%.(%!&%.()(.+!5(,4(%D!&/E!MNn!
'/!(,3C3(%8!J)($23'($+$.!5$,4!4$(!W$%I7;;(%0.,(%'(!EG,!4$(!J(5:3,/%.!4(,!K,-($+%(3;(,<H>&,'/)&.(!-($!4(,!
K%)&.(!$%!F(+($)$./%.(%!&/E!MN8NNN!r!-($!?(4$.(%!/%4!aN8NNN!r!-($!V(,3($,&+(+(%!(,3C3+8!1$(!0+(/(,<!/%4!&-.&<
-(%E,($(!TC230+.,(%'(!EG,!4$(!/%(%+.()+)$23(!74(,!6(,-$))$.+(!p-(,)&00/%.!67%!*$+&,-($+(,-(+($)$./%.(%!&;!]%<
+(,%(3;(%!4(0!K,-($+.(-(,0!5$,4!&/E!"gN!r!(,3C3+8!



! LZ!

W$%!J,7[+($)!4(,!F(+,$(-(D!4$(!-(&-0$23+$.(%D!F(023:E+$.+(!&;!W,E7).!74(,!X&>$+&)!'/!-(+($)$.(%D!

>)&%(%!4$(0(0!V7,3&-(%!$;!@&3,!MNNR!OaDLn!($%(!W,E7).0-(+($)$./%.!/%4!NDan!($%(!*$+&,-($<

+(,I&>$+&)-(+($)$./%.S8!1$(!]%+(,%(3;(%D!4$(!&%.(.(-(%!3&-(%D!($%!F(+($)$./%.0;74())!5$(<

4(,!&-.(023&EE+!'/!3&-(%D!+&+(%!4$(0!$;!_($+,&/;!LffM!-$0!MNNP8!Pgn!4(,!K-023&EE/%.!67%!

W,E7).0-(+($)$./%.0;74())(%!(,E7).+(!4&-($!$;!I7%U/%I+/,())!0235&23(%!_($+,&/;!67%!MNNM!

-$0!MNNg8!

F(+,&23+(+!%&23!4(,!=(23+0E7,;!4(0!]%+(,%(3;(%0D!$0+!$%0-(07%4(,(!-($!X&>$+&).(0())023&E<

+(%!&/E!KI+$(%-&0$0!4$(!E$%&%'$())(!F(+($)$./%.!67%!*$+&,-($+(,%!&;!W,E7).!74(,!X&>$+&)!4(0!

]%+(,%(3;(%0!5($+!6(,-,($+(+!O6.)8!K--$)4/%.!MS8!*(3,!&)0!4$(!T:)E+(!OZPnS!%/+'+!4&-($!($%(!

#7,;!4(,!W,E7).0-(+($)$./%.!/%4!I%&>>!($%!V$(,+()!OM"DanS!($%(!#7,;!4(,!X&>$+&)-(+($)$./%.8!

1&,G-(,!3$%&/0!>,7E$+$(,(%!$%!;(3,!&)0!($%(;!1,$++()!O"LDMnS!4(,!J(0())023&E+(%!;$+!-(<

023,:%I+(,!T&E+/%.!F(023:E+$.+(!&;!W,E7).!4(0!F(+,$(-(0D!57-($!X&>$+&)-(+($)$./%.(%!;$+!($<

%(;!K%+($)!67%!"DZn!3$(,!(3(,!($%(!/%+(,.(7,4%(+(!=7))(!0>$()(%8!1&00!F(023:E+$.+(!7E+;&)0!

&%!($%(;!&I+$(%-&0$(,+(%!H\0+(;!>&,+$'$>$(,(%D!):00+!0$23!4&;$+!-(.,G%4(%D!4&00!0$23!KI+$(%!

$;!V(,.)($23!'/!&%4(,(%!K%)&.(E7,;(%!($%E&23(,!6(,:/[(,%!)&00(%8!9$(!($%(!F(E,&./%.!67%!

gLg!4(/+023(%!]%+(,%(3;(%!$;!@&3,!MNNL!&/E'($.+D!0$%4!4$(!6(,023$(4(%(%!&I+$(%-&0$(,+(%!

F(+($)$./%.0E7,;(%!OKI+$(%I&/E>):%(D!KI+$(%7>+$7%0>):%(S!5($+!6(,-,($+(+8!1$(!E$%&%'$())(!

*$+&,-($+(,-(+($)$./%.!.,($E+!4&-($!<!$%0-(07%4(,(!-($!4(/+023(%!#$,;(%!;$+!&/0):%4$023(;!

T&/>+0$+'!<!;($0+!&/E!($%!*74())!$3,(,!*/++(,.(0())023&E+!'/,G2I!O6.)8!F());&%%!(+!&)8!MNNZS8!

!

II!""#$%#&'(#)#$*#'$+'(,-&.('&/01-2&$(3$4#5&/01"-3*$6(&$6(3*7$89:$%#/01;2&(<&#3$



! Lg!

!))("*53<$O@$!3&#("$,M3$%#&'(#)#3$6(&$2(3-3=(#""#'$>(&-')#(&#')#&#("(<53<$3-01$%#&'(#)/<'PQ#$

A;!T$%-)$2I!&/E!4$(!F(+,$(-0.,C[(!'($.(%!0$23!4$(!(,5&,+(+(%!]%+(,023$(4(^!W,E7).0<!5$(!X&>$<

+&)-(+($)$./%.!$0+!(3(,!$%!.,C[(,(%!F(+,$(-(%!'/!E$%4(%8!*(3,!&)0!U(4(,!6$(,+(!F(+,$(-!;$+!LZN!

-$0!Maf!*$+&,-($+(,%!/%4!U(4(,!4,$++(!F(+,$(-!;$+!MZN!-$0!aff!*$+&,-($+(,%!6(,EG.+!G-(,!($%!

W,E7).0-(+($)$./%.00\0+(;!O6.)8!K--$)4/%.!"S8!F($!4(,!*$+&,-($+(,I&>$+&)-(+($)$./%.!0$%4!(0!$%!

4(%!.(%&%%+(%!F(+,$(-0.,C[(%!U(4723!)(4$.)$23!"DRn!-'58!gDLn!4(,!4(/+023(%!F(+,$(-(D!4$(!

$3,(!F(023:E+$.+(%!&;!X&>$+&)!+($)3&-(%!)&00(%8!i$23+!G-(,,&023(%4!$0+D!4&00!&;!3:/E$.0+(%!

J,7[-(+,$(-(!;$+!;(3,!&)0!ZNN!F(023:E+$.+(%!E$%&%'$())(!F(+($)$./%.0;74())(!>,&I+$'$(,(%8!

X)($%(,(!F(+,$(-(!O;$+!LZN!-$0!Maf!*$+&,-($+(,%S!%/+'(%!;C.)$23(,5($0(!&/E!J,/%4!4(,!373(%!

X70+(%!/%4!4(0!%$23+!/%(,3(-)$23(%!K/E5&%4(0!0()+(%(,!`/&0$</%+(,%(3;(,$023(!W%+.()+I7%<

'(>+(!O6.)8!K-023%$++!"8PS8!

!

!""#$%#&'(#)#$*#'$+'(,-&.('&/01-2&$(3$4#5&/01"-3*$6(&$6(3*7$89:$%#/01;2&(<&#3$

!))("*53<$R@$!3&#("$,M3$%#&'(#)#3$6(&$2(3-3=(#""#'$>(&-')#(&#')#&#("(<53<$3-01$N#<(M3$53*$S-5C&/(&=$

F(+,&23+(+!;&%!4$(!W,.(-%$00(!4(,!F(E,&./%.!/%+(,!4(;!K0>(I+!4(0!T&/>+0$+'(0!4(0!U(5($)0!

-(E,&.+(%!F(+,$(-(0D!$0+!E(0+'/0+())(%D!4&00!W,E7).0<!-'58!X&>$+&)-(+($)$./%.0;74())(!3:/E$.(,!

-($!F(+,$(-(%!;$+!($%(;!&/0):%4$023(%!T&/>+0$+'!'/!E$%4(%!0$%4!O6.)8!K--$)4/%.!aS8!W$%!J,/%4!

3$(,EG,!IC%%+(!&%!4(,!0+:,I(,(%!V(,-,($+/%.!E$%&%'$())(,!*$+&,-($+(,-(+($)$./%.!$;!(/,7>:$<

023(%!K/0)&%4!O'8F8!J,7[-,$+&%%$(%S!/%4!$%!4(%!]HK!)$(.(%D!57!4$(0(!#7,;!4(,!'/0:+')$23(%!

W%+)73%/%.!-(,($+0!($%(!):%.(,(!Y,&4$+$7%!3&+!OX&-0+!(+!&)8D!MNNgS8!A%0-(07%4(,(!;/)+$%&+$7%&<

)(!X7%'(,%(!&4&>+$(,(%!-(0+$;;+(!>(,07%&)5$,+023&E+)$23(!H+,&+(.$(%!<!&/23!-('($23%(+!&)0!

N#<(M3$ S-5C&/(&=$*#/$

T3&#'3#16#3/$



! LP!

kK%.)7<H&c7%$0&+$7%l!<!/%4!G-(,+,&.(%!($%!F(+($)$./%.0;74())!&-3:%.$.!67%!4(%!$%0+$+/+$7%()<

)(%!=&3;(%-(4$%./%.(%!4(0!U(5($)$.(%!?&%4(0!OB7/+0;&D!MNNZS8!1&,G-(,!3$%&/0!0$%4!$%0.(<

0&;+!-(+,&23+(+!5(%$.(,!F(+($)$./%.0-(+,$(-(!$%!e0+<!&)0!$%!9(0+4(/+023)&%4!'/!E$%4(%8!

!

II!""#$%#&'(#)#$*#'$+'(,-&.('&/01-2&$(3$4#5&/01"-3*$6(&$6(3*7$89:$%#/01;2&(<&#3$

!))("*53<$9@$!3&#("$,M3$%#&'(#)#3$6(&$2(3-3=(#""#'$>(&-')#(&#')#&#("(<53<$3-01$%'-301#$

9($+(,(!]%+(,023$(4(!$%!4(,!V(,-,($+/%.!E$%&%'$())(,!*$+&,-($+(,-(+($)$./%.!'($.(%!0$23!'5$<

023(%!4(%!9$,+023&E+0-,&%23(%8!W$%(!F(+($)$./%.!4(,!*$+&,-($+(,!&;!W,E7).!$0+!67,!&))(;!$%!

4(%!F(,($23(%!F(,.-&/D!W%(,.$(!/%4!9&00(,6(,07,./%.!075$(!X,(4$+<!/%4!V(,0$23(,/%.05(<

0(%!5($+!6(,-,($+(+!/%4!5$,4!47,+!67%!4(,!T:)E+(!&))(,!F(+,$(-(!($%.(0(+'+!O6.)8!K--$)4/%.!ZS8!

W-(%E&))0!-(+($)$./%.0&I+$6!0$%4!F(+,$(-(!&/0!4(,!A%6(0+$+$7%0.G+(,-,&%23(D!&/0!4(%!F(,($23(%!

T&%4()!/%4!=(>&,&+/,!/%4!4(,!J,/%40+7EE6(,&,-($+/%.8!ZDZn!4(,!F(+,$(-(!4(0!6(,&,-($+(%<



! LR!

4(%!J(5(,-(0!/%4!aDgn!4(,!1$(%0+)($0+/%.0-(+,$(-(!-$(+(%!$3,(%!F(023:E+$.+(%!($%(!#7,;!

4(,!X&>$+&)-(+($)$./%.!&%8!

!

II!""#$%#&'(#)#$*#'$+'(,-&.('&/01-2&$(3$4#5&/01"-3*$6(&$6(3*7$89:$%#/01;2&(<&#3$

!))("*53<$U@$!3&#("$,M3$%#&'(#)#3$6(&$2(3-3=(#""#'$>(&-')#(&#')#&#("(<53<$3-01$S-5C&?$53*$H#)#3/(&=$

1$(!B(,07%&)6(,&%+57,+)$23(%!5/,4(%!&/[(,4(;!4&%&23!.(E,&.+D!7-!(0!0$23!-($!$3,(;!F(+,$(-!

/;!4(%!T&/>+<!74(,!i(-(%0$+'!$3,(0!]%+(,%(3;(%0!3&%4()+D!4(,!(%+5(4(,!'/!($%(,!#$,;(%<

.,/>>(!-'58!($%(;!X7%'(,%!.(3C,+!74(,!%$23+!O6.)8!K--$)4/%.!gS8!F($!4(,!W,E7).0-(+($)$./%.!

'($.+!0$23D!4&00!;(3,!&)0!($%!V$(,+()!OMPDRnS!4(,!F(+,$(-(D!4$(!'/!4(,!J,/>>(!kT&/>+0$+'!O73%(!

_/.(3C,$.I($+!'/!($%(;!X7%'(,%!74(,!($%(,!#$,;(%.,/>>(Sl!.(3C,(%D!/%4!;(3,!&)0!($%!1,$++()!

4(,!F(+,$(-(!O"ZDNnSD!&/0!4(,!J,/>>(!kT&/>+0$+'!($%(0!X7%'(,%0!74(,!($%(,!#$,;(%.,/>>(lD!

$3,(!*$+&,-($+(,!E$%&%'$())!-(+($)$.(%8!#G,!4$(!X&>$+&)-(+($)$./%.!)$(.(%!4$(0(!9(,+(!;$+!aDZn!

-'58!"DRn!(+5&0!%:3(,!-($($%&%4(,8!p-(,4/,23023%$++)$233723!$0+!4(,!K%+($)!67%!F(+,$(-(%D!

4$(!($%(!#7,;!4(,!E$%&%'$())(%!*$+&,-($+(,-(+($)$./%.!>,&I+$'$(,(%D!5(%%!(0!0$23!/;!($%(%!

i(-(%0$+'!($%(0!X7%'(,%0!74(,!($%(,!#$,;(%.,/>>(!3&%4()+^!"RDNn!4$(0(,!F(+,$(-(!-(+($)$.(%!

$3,(!F(023:E+$.+(%!&;!W,E7).!/%4!RDRn!6(,EG.(%!07.&,!G-(,!($%!*$+&,-($+(,I&>$+&)-(+($)$<

./%.00\0+(;8!1$(0!I7,,(0>7%4$(,+!;$+!4(;!'/67,!4$0I/+$(,+(%!F(E/%4D!4&00!4$(0(!]%+(,%(3<

;(%!4&0!*74())!4(,!E$%&%'$())(%!*$+&,-($+(,-(+($)$./%.!4(,!*/++(,.(0())023&E+!G-(,%7;;(%!

3&-(%8!1&,G-(,!3$%&/0!5$,4!&/23!4(/+)$23D!4&00!$%0-(07%4(,(!W,E7).0-(+($)$./%.!-($!.,C[(,(%!

]%+(,%(3;(%!OX7%'(,%(%!74(,!#$,;(%.,/>>(%S!6(,-,($+(+!$0+8!1&.(.(%!0>$()+!E$%&%'$())(!*$+<

&,-($+(,-(+($)$./%.!$%!F(+,$(-(%D!4$(!i(-(%0$+'!0$%4!/%4!%$23+!'/!($%(,!#$,;(%.,/>>(!74(,!

($%(;!X7%'(,%!.(3C,(%D!($%(!5($+&/0!.(,$%.(,(!=7))(8!!



! Lf!

!

II!""#$%#&'(#)#$*#'$+'(,-&.('&/01-2&$(3$4#5&/01"-3*$6(&$6(3*7$89:$%#/01;2&(<&#3$

!))("*53<$V@$!3&#("$,M3$%#&'(#)#3$6(&$2(3-3=(#""#'$>(&-')#(&#')#&#("(<53<$3-01$%#&'(#)/'-&$W$!')#(&3#16#'(3&#'#/?
/#3,#'&'#&53<$53*$>(&<"(#*/01-2&$(6$!')#(&<#)#',#')-3*$

A%!4(,!1$0I/00$7%!G-(,!E$%&%'$())(!*$+&,-($+(,-(+($)$./%.!5$,4!$;;(,!5$(4(,!&/E!4$(!6(,<

023$(4(%(%!H\0+(;(!4(,!K,-($+0-('$(3/%.(%!67,!&))(;!$%!W/,7>&!3$%.(5$(0(%D!57!0$23!4$(!

V(,-,($+/%.!;7%(+:,(,!F(+($)$./%.!0(3,!/%+(,023($4(+!O6.)8!V7)'D!MNNRS8!p-(,!4$(!=7))(!4(,!

K,-($+0-('$(3/%.(%!$%!V(,-$%4/%.!;$+!E$%&%'$())(,!*$+&,-($+(,-(+($)$./%.!)$(.(%!-$03(,!I($%(!

($%4(/+$.(%!F(E/%4(!67,8!B7/+0;&!OMNNgS!E&%4!$%!($%(,!H+/4$(!G-(,!4(%!_/0&;;(%3&%.!'5$<

023(%!E$%&%'$())(,!*$+&,-($+(,-(+($)$./%.!/%4!&%4(,(%!#7,;(%!4(,!B&,+$'$>&+$7%!$%!]%+(,<

%(3;(%!($%(%!0235&23(%!_/0&;;(%3&%.!'5$023(%!4(;!V7,3&%4(%0($%!($%(0!F(+,$(-0,&+(0!

74(,!($%(,!&%4(,(%!K,-($+%(3;(,$%+(,(00(%6(,+,(+/%.!O$%4$,(I+(!B&,+$'$>&+$7%S!/%4!E$%&%<

'$())(,!*$+&,-($+(,-(+($)$./%.8!

A%!/%0(,(,!H+/4$(!E$%4(%!0$23!4$(0-('G.)$23!(-(%E&))0!]%+(,023$(4(!O6.)8!K--$)4/%.!PS8!A%!

"MDPn!4(,!F(+,$(-(D!4$(!G-(,!($%(%!F(+,$(-0,&+!74(,!($%(!K,-($+%(3;(,$%+(,(00(%6(,+,(+/%.!

6(,EG.(%D!5(,4(%!F(023:E+$.+(!&;!W,E7).!74(,!J(5$%%!-(+($)$.+8!1&-($!)$(.+!4$(0(,!K%+($)!$%!

F(+,$(-(%!$%!4(%(%!4$(!K,-($+%(3;(,!4/,23!($%(%!F(+,$(-0,&+!6(,+,(+(%!5(,4(%!;$+!"aDZn!

;(3,!&)0!47>>()+!07!3723!&)0!-($!F(+,$(-(%!;$+!($%(,!&%4(,(%!#7,;!4(,!K,-($+%(3;(,$%+(,(0<

0(%6(,+,(+/%.!OLZDPnS8!t3%)$23(!F(E/%4(!'($.(%!0$23!-($!4(,!*$+&,-($+(,I&>$+&)-(+($)$./%.8!

H$(!$0+!-($!aDfn!4(,!F(+,$(-(!;$+!$%4$,(I+(,!B&,+$'$>&+$7%!4(,!F(023:E+$.+(%!'/!E$%4(%D!57-($!

./+!U(4(,!'5&%'$.0+(!F(+,$(-!;$+!F(+,$(-0,&+!OZD"nS!/%4!NDPn!4(,!F(+,$(-(!;$+!($%(,!&%4(,(%!

#7,;!4(,!K,-($+%(3;(,$%+(,(00(%6(,+,(+/%.!4$(!F(023:E+$.+(%!&;!X&>$+&)!-(+($)$.+8!1$(!

%#&'(#)/'-&$M*#'$-3*#'#$

!')#(&3#16#'(3&#'#//#3,#'&'#&53<$

>(&<"(#*$(6$

!')#(&<#)#',#')-3*$



! MN!

V(,-,($+/%.!E$%&%'$())(,!*$+&,-($+(,-(+($)$./%.!$%%(,3&)-!4(,!]%+(,%(3;(%!73%(!$%4$,(I+(!

B&,+$'$>&+$7%!4(,!F(023:E+$.+(%!/%+(,023($4(+!0$23!%/,!$%!F('/.!&/E!4$(!W,E7).0-(+($)$./%.!

&-(,!I&/;!3$%0$23+)$23!4(,!X&>$+&)-(+($)$./%.!67%!4(%!07(-(%!,(E(,$(,+(%!W,.(-%$00(%8!*(3,!

&)0!U(4(0!6$(,+(!]%+(,%(3;(%!73%(!A%+(,(00(%6(,+,(+/%.!OMgDanS!):00+!0($%(!F(023:E+$.+(%!&;!

W,E7).!+($)3&-(%D!5:3,(%4!ZDMn!4$(0(,!F(+,$(-(!($%(!#7,;!4(,!*$+&,-($+(,I&>$+&)-(+($)$./%.!

>,&I+$'$(,+8!

W$%!:3%)$23(,!F(E/%4!'($.+!0$23!&/23!-($!4(,!#,&.(D!7-!4(,!U(5($)$.(!F(+,$(-!*$+.)$(4!$;!K,<

-($+.(-(,6(,-&%4!$0+!74(,!%$23+!O6.)8!K--$)4/%.!PS8!W$%!1,$++()!4(,!]%+(,%(3;(%!O"aDNnSD!4$(!

*$+.)$(4!$;!K,-($+.(-(,6(,-&%4!0$%4D!6(,EG.(%!G-(,!($%(!W,E7).0-(+($)$./%.8!aDMn!3&-(%!($%!

H\0+(;!4(,!X&>$+&)-(+($)$./%.!EG,!$3,(!F(023:E+$.+(%!$;>)(;(%+$(,+8!V7%!]%+(,%(3;(%!73%(!

($%(!K%-$%4/%.!&%!($%(%!K,-($+.(-(,6(,-&%4!3&-(%!MPDZn!($%(!W,E7).0-(+($)$./%.D!ZD"n!($%(!

X&>$+&)-(+($)$./%.8!

!

II!""#$%#&'(#)#$*#'$+'(,-&.('&/01-2&$(3$4#5&/01"-3*$6(&$6(3*7$89:$%#/01;2&(<&#3$

!))("*53<$X@$!3&#("$,M3$%#&'(#)#3$6(&$2(3-3=(#""#'$>(&-')#(&#')#&#("(<53<$3-01$G-'(2)(3*53<$

W$%(%!.(,$%.(%!W$%E)/00!&/E!4$(!V(,-,($+/%.!E$%&%'$())(,!*$+&,-($+(,-(+($)$./%.!023($%+!4$(!

Y&,$E-$%4/%.!4(,!]%+(,%(3;(%!'/!3&-(%!O6.)8!K--$)4/%.!RS8!1(0I,$>+$6!'($.(%!4$(!F(E/%4(D!

4&00!$%!E&0+!($%(;!1,$++()!4(,!]%+(,%(3;(%!;$+!(%+5(4(,!($%(;!F,&%23(%+&,$E6(,+,&.!

O"LD"nS!74(,!T&/0<!74(,!#$,;(%+&,$E6(,+,&.!O"LDMnS!F(023:E+$.+(!&;!W,E7).!-(+($)$.+!5(,4(%8!

F($!4(,!X&>$+&)-(+($)$./%.!0$%4!(0!aDMn!OF,&%23(%+&,$E6(,+,&.S!-'58!aD"n!OT&/0<!74(,!#$,<

;(%+&,$E6(,+,&.S!4(,!]%+(,%(3;(%8!A%%(,3&)-!4(,!]%+(,%(3;(%!73%(!Y&,$E-$%4/%.!-'58!Y&<



! ML!

,$E6(,+,&.!)$(.+!;$+!gDZn!4$(!K%'&3)!4(,!]%+(,%(3;(%!;$+!*$+&,-($+(,I&>$+&)-(+($)$./%.!(+5&0!

3C3(,D!&)0!;$+!($%(;!Y&,$E6(,+,&.8!

1$(!B(,07%&)6(,&%+57,+)$23(%!5/,4(%!$%!4(,!W,3(-/%.!5($+(,3$%!4&%&23!.(E,&.+D!7-!$%!$3,(;!

]%+(,%(3;(%!023,$E+)$23(!V(,($%-&,/%.(%!74(,!=(.()/%.(%!'/!Y(23%$I.(0+&)+/%.!/%4!<

E7).(%D!K,-($+07,.&%$0&+$7%!-'58!*$+&,-($+(,-(+($)$./%.!OJ,/>>(%&,-($+D!o/&)$+:+00$23(,/%.!

/8&8S!/%4!?($0+/%.0,(.()/%.(%!O'8F8!_$()6(,($%-&,/%.(%S!-(0+(3(%8!1(,!K%+($)!&%!F(+,$(-(%!

;$+!W,E7).0<!-'58!X&>$+&)-(+($)$./%.D!4$(!($%(!023,$E+)$23(!V(,($%-&,/%.!'/!?($0+/%.0,(.()/%<

.(%!5$(!_$()6(,($%-&,/%.(%!3&-(%D!)$(.+!-($!"PDfn!-'58!gDMn!O6.)8!K--$)4/%.!fS8!*&,.$%&)!

.(,$%.(,!$0+!4(,!K%+($)!-(+($)$./%.07,$(%+$(,+(,!F(+,$(-(D!4$(!($%(!023,$E+)$23(!V(,($%-&,/%.!'/!

#,&.(%!4(,!K,-($+07,.&%$0&+$7%!74(,!*$+&,-($+(,-(+($)$./%.!$;!K)).(;($%(%!-(0$+'(%8!"gD"n!

6(,EG.(%!3$(,!G-(,!($%!*74())!4(,!W,E7).0-(+($)$./%.D!ZDfn!G-(,!($%(!*$+&,-($+(,I&>$+&)-(+($<

)$./%.8!A%!"NDan!4(,!F(+,$(-(D!023,$E+)$23(%!=(.()/%.(%!'/,!Y(23%$I.(0+&)+/%.!/%4!<E7).(%!

3&-(%D!%/+'(%!($%(!#7,;!4(,!W,E7).0-(+($)$./%.!/%4!gDNn!*$+&,-($+(,I&>$+&)-(+($)$./%.8!F(<

+,$(-(!;$+!E$%&%'$())(,!*$+&,-($+(,-(+($)$./%.!6(,EG.(%!4(;%&23!6(,;(3,+!G-(,!V(,($%-&,/%<

.(%!5$(!+&,$E)$23(!=(.()/%.(%D!F(+,$(-06(,($%-&,/%.(%!74(,!($%'()6(,+,&.)$23(!F(0+$;;/%<

.(%D!4$(!4$(!K/0.(0+&)+/%.!67%!?($0+/%.0-(/,+($)/%.(%!/%4!_$()6(,($%-&,/%.(%!,(.()%8!

!

II!""#$%#&'(#)#$*#'$+'(,-&.('&/01-2&$(3$4#5&/01"-3*$6(&$6(3*7$89:$%#/01;2&(<&#3$

!))("*53<$Y@$!3&#("$,M3$%#&'(#)#3$6(&$2(3-3=(#""#'$>(&-')#(&#')#&#("(<53<$3-01$/01'(2&"(01#3$Z#'#(3)-'53<#3$W$N#<#?
"53<#3$E&-'(2"(01#$N#<#"53<#3[$%#&'(#)/,#'#(3)-'53<#3$M*#'$#(3=#",#'&'-<"(01#$%#/&(6653<#3F$

1$(!K%.&-(%!4(,!-(E,&.+(%!]%+(,%(3;(%!%&23!4(;!.(5(,I023&E+)$23(%!e,.&%$0&+$7%0.,&4!

4(,!F(023:E+$.+(%!'($.+!$;!T$%-)$2I!&/E!4$(!V(,-,($+/%.!E$%&%'$())(,!*$+&,-($+(,-(+($)$./%.!



! MM!

I($%!($%4(/+$.(0!F$)4!O6.)8!K--$)4/%.!LNS8!i&23!4(%!67,)$(.(%4(%!W,.(-%$00(%!%$;;+!4$(!K%<

'&3)!-(+($)$./%.0&I+$6(,!F(+,$(-(D!4$(!$3,(!F(023:E+$.+(%!&;!W,E7).!+($)3&-(%!)&00(%D!;$+!4(;!

J,&4!$%!4(;!4$(!F(023:E+$.+(%!.(5(,I023&E+)$23!7,.&%$0$(,+!0$%4D!&-8!F($!($%(;!e,.&%$0&+$7%0<

.,&4!67%!L!<!LNn!6(,EG.(%!%723!"gD"n!4(,!F(+,$(-(!G-(,!W,E7).0-(+($)$./%.8!F($!($%(;!e,.&<

%$0&+$7%0.,&4!67%!Pg!<!LNNn!E$%4(%!0$23!%723!(+5&!4$(!T:)E+(!OLRDRnS!67%!F(+,$(-(%!D!4$(!$3,(!

F(023:E+$.+(%!&;!W,E7).!>&,+$'$>$(,(%!)&00(%8!K))(,4$%.0!;&23+(%!E&0+!"Nn!4(,!]%+(,%(3<

;(%06(,+,(+(,!$%!F(+,$(-(%!;$+!W,E7).0-(+($)$./%.!/%4!PDRn!$%!]%+(,%(3;(%!;$+!*$+&,-($<

+(,I&>$+&)-(+($)$./%.!I($%(!K%.&-(!'/;!.(5(,I023&E+)$23(%!e,.&%$0&+$7%0.,&48!

!

II!""#$%#&'(#)#$*#'$+'(,-&.('&/01-2&$(3$4#5&/01"-3*$6(&$6(3*7$89:$%#/01;2&(<&#3$

!))("*53<$8:@$!3&#("$,M3$%#&'(#)#3$6(&$2(3-3=(#""#'$>(&-')#(&#')#&#("(<53<$3-01$<#.#'D/01-2&"(01#6$\'<-3(/-&(M3/?
<'-*$

A;!#7).(%4(%!5$,4!$%!K%)(3%/%.!&%!B7/+0;&!(+!&)8!OMNNgS!'/%:230+!/%+(,0/23+D!$%5$(5($+!

6(,023$(4(%(!F(+,$(-0;(,I;&)(!($%(%!W$%E)/00!&/E!4$(!9&3,023($%)$23I($+!3&-(%D!4&00!($%!

F(+,$(-!E$%&%'$())(!*$+&,-($+(,-(+($)$./%.!($%.(EG3,+!3&+!h!.(+,(%%+!EG,!W,E7).0<!/%4!X&>$+&)<

-(+($)$./%.8!K)0!/%&-3:%.$.(!V&,$&-)(!5$,4!4$(!=(23+0E7,;D!F(+,$(-0.,C[(D!F,&%23(D!H$+'!4(,!

F(+,$(-00+:++(!/%4!T&/>+0$+'!4(0!]%+(,%(3;(%0!3(,&%.('7.(%8!1&,G-(,!3$%&/0!5$,4!I7%+,7)<

)$(,+D!7-!4(%!F(023:E+$.+(%!W,E7).0<!/%4!X&>$+&)-(+($)$./%.!.)($23'($+$.!-'58!(,.:%'(%4!&%.(<

-7+(%!5$,48!_/4(;!07))!4(,!_/0&;;(%3&%.!'5$023(%!E$%&%'$())(,!/%4!7,.&%$0&+7,$023(,!B&,<

+$'$>&+$7%!-(+,&23+(+!5(,4(%8!A%!K%)(3%/%.!&%!B7/+0;&!(+!&)8!OMNNgS!/%+(,023($4(%!5$,!3$(,!

(-(%E&))0!'5$023(%!($%(,!$%4$,(I+(%!7,.&%$0&+7,$023(%!B&,+$'$>&+$7%!OV7,3&%4(%0($%!($%(0!

F(+,$(-0,&+(0!74(,!&%4(,(%!K,-($+%(3;(,6(,+,(+/%.(%S!/%4!4(,!4$,(I+(%!B&,+$'$>&+$7%!&)0!



! M"!

H/;;(%027,(!&/0!4(%!$%!K-023%$++!"8a!4&,.(0+())+(%!#7,;(%!4(,!W%+023($4/%.0-(+($)$./%.8!

Y&-())(!M!'($.+!4$(!W,.(-%$00(!O*&,.$%&)(%!WEE(I+(gS!4(,!H23:+'/%.!($%(0!?7.$+<*74())0!EG,!

W,E7).0<!-'58!X&>$+&)-(+($)$./%.8!

Determinanten finanzieller Mitarbeiterbeteiligung - Verbreitung (Logit - Marginale Effekte) 
 Wahrscheinlichkeit 

 Erfolgsbeteiligung Kapitalbeteiligung 

Finanzielle Partizipation     

Kapitalbeteiligung (Ref. Nein) 0,324 ***   

Erfolgsbeteiligung (Ref. Nein)   0,048 *** 

Organisatorische Partizipation     

indirekt: Betriebsrat / Arbeitnehmervertretung (ref. Keine) 0,030  -0,006  

direkt: Summenscore (+) 0,007 ** -0,001  

Branche (Ref. Bau, Handel, Verkehr, Nachrichtenwesen)     

Verarbeitendes Gewerbe     

Grundstoffverarbeitung 0,006  -0,017  

Investitionsgüter 0,033  -0,011  

Verbrauchsgüter -0,147 ** -0,007  

Energie und Bergbau -0,009  0,013  

Dienstleistungen     

Kredit- und Versicherungsgewerbe 0,375 *** -0,008  

Sonstige Dienstleistungen -0,105 * -0,011  

Region     

Sitz der Betriebsstätte (Ref. Westdeutschland) -0,020  -0,002  

ausländischer Hauptsitz des Unternehmens (Ref. Deutschland) 0,077  0,037 *** 

Betriebsgröße (logarithmiert) 0,046 ** 0,008 * 

Rechtsform (Ref. Sonstige)     

GmbH / GmbH & co. KG 0,186 *** -0,008  

Kapitalgesellschaft (AG, KgaA) 0,289 *** 0,041 * 

Konstante -0,628 *** -0,163 *** 

Fallzahl 992 992 

log Likelihood -592,260 -180,130 

LR 84,12 *** 54,27 *** 

Pseudo R
2
 0,079 0,164 

Signifikanzniveau: <0,01(***), <0,05(**), <0,1(*). 
(+) wurde gebildet aus der Summe standardisierter Einzelvariablen zum Vorhandensein von: Teamwork, Qualitätszir-
kel, Mitarbeiterbefragungen, Zielvereinbarungsgespräche, Entscheidungsverlagerung nach unten, sonstige (z.B. betriebl. 
Vorschlagwesen). 
Alle Betriebe der Privatwirtschaft in Deutschland mit mind. 150 Beschäftigten 
 
G-)#""#$L@$4#&#'6(3-3&#3$2(3-3=(#""#'$>(&-')#(&#')#&#("(<53<$EZ#')'#(&53<F$

1$(!0+&+$0+$023!0$.%$E$I&%+(%!W$%E)/00.,C[(%!&/E!4$(!9&3,023($%)$23I($+D!4&00!($%!F(+,$(-!E$<

%&%'$())(!*$+&,-($+(,-(+($)$./%.!%/+'+D!0$%4!5(%$.!G-(,,&023(%4!/%4!-(0+:+$.(%!4$(!F(E/%4(!

-$03(,$.(,!H+/4$(%^!F(+,$(-(!;$+!W,E7).0-(+($)$./%.(%!0$%4!(3(,!$;!X,(4$+<!/%4!V(,0$23(<

,/%.0.(5(,-(!'/!E$%4(%D!6(,EG.(%!&/23!G-(,!($%(!*$+&,-($+(,I&>$+&)-(+($)$./%.!/%4!0$%4!(3(,!

X&>$+&).(0())023&E+(%!OKJD!XJ&K!74(,!J;-TS8!1&,G-(,!3$%&/0!3&-(%!4$(!F(+,$(-0.,C[(!/%4!

4$(!4$,(I+(!7,.&%$0&+7,$023(!F(+($)$./%.!($%(%!h!5(%%!&/23!.(,$%.(,(%!h!>70$+$6(%!W$%E)/00!

&/E!4$(!9&3,023($%)$23I($+D!7-!$%!($%(;!F(+,$(-!($%!W,E7).0-(+($)$./%.00\0+(;!67,3&%4(%!$0+!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

g!*&,.$%&)(!WEE(I+(!IC%%(%!<!:3%)$23!5$(!0+&%4&,4$0$(,+(!F(+&<9(,+(!($%(,!($%E&23(%!e?H<=(.,(00$7%!h!$%%(,3&)-!
4(,!H23:+'/%.!/%+(,($%&%4(,!6(,.)$23(%8!



! Ma!

74(,!%$23+8!#G,!4$(!X&>$+&)-(+($)$./%.!0$%4!4$(!W,.(-%$00(!5(%$.(,!($%4(/+$.8!H+&+$0+$023!0$.%$<

E$I&%+(!WEE(I+(!'($.(%!0$23!-($!67,3&%4(%(,!W,E7).0-(+($)$./%.!/%4!($%(;!&/0):%4$023(%!

T&/>+0$+'!4(0!]%+(,%(3;(%0!075$(!4(%!*(,I;&)(%!F(+,$(-0.,C[(!/%4!X&>$+&).(0())023&E+!

OKJD!XJ&KS8!1$(!F,&%23(!74(,!7,.&%$0&+7,$023(!B&,+$'$>&+$7%!'($.+(%!5$4(,!(,5&,+(%4!I($%(!

0$.%$E$I&%+(%!WEE(I+(8!1838D!/%+(,!F(,G2I0$23+$./%.!4(,!=(23+0E7,;D!F(+,$(-0.,C[(!/%4!H$+'!4(0!

]%+(,%(3;(%0!.$-+!(0!I($%(!F,&%23(%/%+(,023$(4(!3$%0$23+)$23!4(0!W$%0&+'(0!67%!*$+&,-($<

+(,I&>$+&)-(+($)$./%.!/%4!I($%(%!0+&+$0+$023!%&235($0-&,(%!_/0&;;(%3&%.!'5$023(%!7,.&%$<

0&+7,$023(,!/%4!E$%&%'$())(,!F(+($)$./%.!-($!X&>$+&)-(+($)$./%.00\0+(;(%8!

>79 1+()+'4(B(-@4+&+$4)**)#-K4(&#/)4()#/)()4*4,"+,-

K)0!($%!5($+(,(,!A%4$I&+7,!'/,!K-023:+'/%.!4(,!F(4(/+/%.!E$%&%'$())(,!*$+&,-($+(,-(+($)$./%.!

$%!4(%!F(+,$(-(%!.$)+!4$(!4/,23023%$++)$23(!K%'&3)!F(023:E+$.+(,D!4$(!&;!W,E7).!4(0!F(+,$(-(0!

-(+($)$.+!5(,4(%!OA%+(%0$+:+S8!1$(!%&23E7).(%4!4&,.(0+())+(%!W,.(-%$00(!4(,!F(E,&./%.!.(-(%!

4&-($!4(%!>7+(%'$())!;C.)$23(%!K%+($)!&%!F(023:E+$.+(%!5$(4(,D!4$(!E$%&%'$())!-(+($)$.+!5(,4(%!

IC%%+(%!-'58!4(%(%!4$(!]%+(,%(3;(%!($%(!E$%&%'$())(!F(+($)$./%.!(,;C.)$23(%D!73%(!4&00!

4$(0(!/%-(4$%.+!$%!K%0>,/23!.(%7;;(%!5(,4(%!;/008!

A%!F(+,$(-(%!;$+!W,E7).0-(+($)$./%.!>&,+$'$>$(,(%!$;!H23%$++!'5($!1,$++()!4(,!F(023:E+$.+(%!&;!

W,E7).!4(0!]%+(,%(3;(%0!O6.)8!K--$)4/%.!LLSD!57-($!4$(0(,!9(,+!$%!e0+4(/+023)&%4!;$+!

4/,23023%$++)$23!PPDPn!(+5&0!3C3(,!)$(.+!&)0!$%!9(0+4(/+023)&%4!OgZDPnS8!F($!($%(;!V(,<

.)($23!4(,!A%+(%0$+:+!E$%&%'$())(,!*$+&,-($+(,-(+($)$./%.!%&23!F(+,$(-0.,C[(%I)&00(%!'($.+!0$23!

EG,!F(+,$(-(!;$+!W,E7).0-(+($)$./%.!&/23!3$(,!($%!>70$+$6(,!J,C[(%(EE(I+^!@(!.,C[(,!($%!F(+,$(-D!

4(0+7!3C3(,!$0+!4(,!K%+($)!4(,!F(023:E+$.+(%D!4$(!E$%&%'$())!&;!W,E7).!4(0!]%+(,%(3;(%0!+($)<

3&-(%!IC%%(%8!J,C[(,(!F(+,$(-(!0(+'(%!&)07!%$23+!%/,!3:/E$.(,!($%(!#7,;!4(,!W,E7).0-(+($)$<

./%.!($%D!07%4(,%!+/%!4$(0!&/23!$;!.,C[(,(%!];E&%.D!$%!4(;!0$(!(0!($%(,!G-(,5$(.(%4(%!

*(3,3($+!$3,(,!F()(.023&E+!&%-$(+(%!O-0>58!4/,23023%$++)$23!PLDZn!-($!F(+,$(-(%!;$+!ZNN!/%4!

;(3,!F(023:E+$.+(%S8!T$%0$23+)$23!4(0!T&/>+0$+'(0!'($.(%!0$23!EG,!F(+,$(-(!;$+!W,E7).0-(+($)$<

./%.!U(4723!I&/;!]%+(,023$(4(8!F($!4(,!*$+&,-($+(,I&>$+&)-(+($)$./%.!)$(.+!4$(!B&,+$'$>&+$<

7%0,&+(!;$+!4/,23023%$++)$23!RZDfn!4(,!F(023:E+$.+(%!>,7!F(+,$(-!&/E!($%(;!0(3,!373(%!i$<

6(&/8!
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J$K-""=-1"$=5$<#'(3<$2B'$]-C(&-")#&#("(<53<$
!""#$%#&'(#)#$*#'$+'(,-&.('&/01-2&$(3$4#5&/01"-3*$6(&$6(3*7$89:$%#/01;2&(<&#3$

!))("*53<$88@$45'01/013(&&"(01#'$!3&#("$)#&#("(<&#'$%#/01;2&(<&#'$C'M$%#&'(#)$E^3&#3/(&;&F$3-01$%#&'(#)/<'PQ#[$N#<(?
M3$53*$S-5C&/(&=$

F($!4(,!$%4$,(I+(%!B&,+$'$>&+$7%!/%4!Y&,$E-$%4/%.!($%(0!]%+(,%(3;(%0!'($.(%!0$23!($%$.(!]%<

+(,023$(4(!3$%0$23+)$23!4(,!E$%&%'$())(%!F(+($)$./%.!4(,!F(023:E+$.+(%8!F(+,$(-(D!4$(!$3,(!*$+<

&,-($+(,!&;!W,E7).!4(0!]%+(,%(3;(%0!>&,+$'$>$(,(%!)&00(%!/%4!($%(%!F(+,$(-0,&+!-'58!($%(!

&%4(,(!A%+(,(00(%6(,+,(+/%.!3&-(%D!-(+($)$.(%!$;!1/,23023%$++!gfDRn!-'58!PNDZn!4(,!F()(.<

023&E+!O6.)8!K--$)4/%.!LMS8!e3%(!($%!V(,+,(+/%.0.,(;$/;!4(,!K,-($+%(3;(,!)$(.+!4$(!B&,+$'$<

>&+$7%0,&+(!%/,!-($!./+!4(,!T:)E+(!4(,!F(023:E+$.+(%!OZaDPnS8!A%!]%+(,%(3;(%!;$+!X&>$+&)-(<

+($)$./%.!/%4!F(+,$(-0,&+!)$(.+!4(,!9(,+!-($!RNDgn!/%4!4&;$+!/%+(,!4(;!1/,23023%$++!&))(,!

]%+(,%(3;(%!;$+!*$+&,-($+(,I&>$+&)-(+($)$./%.!ORZDgnS8!

%#&'(#)/<'PQ#$ N#<(M3$

S-5C&/(&=$
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J$K-""=-1"$=5$<#'(3<$2B'$]-C(&-")#&#("(<53<$
!""#$%#&'(#)#$*#'$+'(,-&.('&/01-2&$(3$4#5&/01"-3*$6(&$6(3*7$89:$%#/01;2&(<&#3$

!))("*53<$8L@$45'01/013(&&"(01#'$!3&#("$)#&#("(<&#'$%#/01;2&(<&#'$C'M$%#&'(#)$E^3&#3/(&;&F$3-01$%#&'(#)/'-&$W$!')#(&?
3#16#',#'&'#&53<$53*$G-'(2)(3*53<$

e3%(!Y&,$E6(,+,&.!)$(.+!4$(!B&,+$'$>&+$7%0,&+(!;$+!4/,23023%$++)$23!P"DNn!4(,!F(023:E+$.+(%!$%!

F(+,$(-(%!;$+!W,E7).0-(+($)$./%.!/%4!RRDNn!4(,!]%+(,%(3;(%!;$+!X&>$+&)-(+($)$./%.00\0+(<

;(%!,()&+$6!&;!3C230+(%!O6.)8!K--$)4/%.!LMS8!#&0+!PNDNn!4(,!F(023:E+$.+(%!$%!]%+(,%(3;(%!

;$+!T&/0<!74(,!#$,;(%+&,$E6(,+,&.!I7;;(%!$%!4(%!J(%/00!($%(,!E$%&%'$())(%!*$+&,-($+(,-(+($<

)$./%.!OgfDPn!-($!F(+,$(-(%!;$+!W,E7).0-(+($)$./%.!/%4!gRDan!-($!F(+,$(-(%!;$+!X&>$+&)-(+($<

)$./%.S8!1(%!.,C[+(%!]%+(,023$(4!-($!4(,!A%+(%0$+:+D!;$+!4(,!4$(!F(023:E+$.+(%!$%!$3,(;!]%+(,<

%(3;(%!&;!W,E7).!74(,!X&>$+&)!-(+($)$.+!5(,4(%D!'($.+!0$23!-($!]%+(,%(3;(%!;$+!($%(;!F,&%<

23(%+&,$E6(,+,&.8!T$(,!IC%%(%!0$23!$;!1/,23023%$++!%/,!gLDZn!4(,!F(023:E+$.+(%!&;!W,E7).!

&-(,!RfDZn!&;!X&>$+&)!-(+($)$.(%8!1$(!373(!F(+($)$./%.0,&+(!-($!4(,!X&>$+&)-(+($)$./%.!):00+!

0$23!/8&8!4&;$+!(,I):,(%D!4&00!4$(!#$cI70+(%!EG,!($%!07)23(0!H\0+(;!,()&+$6!3723!0$%4!/%4!;&%!

4&4/,23!;C.)$230+!6$()(%!F(023:E+$.+(%!4$(!*C.)$23I($+!($%(,!Y($)3&-(!&;!]%+(,%(3;(%!(,<

CEE%(%!;C23+(8!

%#&'(#)/'-&$ G-'(2)(3*53<$
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II!""#$%#&'(#)#$*#'$+'(,-&.('&/01-2&$(3$4#5&/01"-3*$6(&$6(3*7$89:$%#/01;2&(<&#3[$A'2M"</?$)=.7$]-C(&-")#&#("(<53<$53*$
_#.#("(<#'$%#'52/<'5CC#$(6$%#&'(#)$

!))("*53<$8O@$45'01/013(&&"(01#'$!3&#("$)#&#("(<&#'$%#/01;2&(<&#'$C'M$%#&'(#)$E^3&#3/(&;&F$3-01$%#'52/<'5CC#3$

W,5&,+-&,(!]%+(,023$(4(!'($.(%!0$23!-($!4(,!1$EE(,(%'$(,/%.!4(,!B&,+$'$>&+$7%0,&+(!%&23!K,<

-($+(,%!/%4!K%.(0+())+(%!075$(!4(,(%!o/&)$E$I&+$7%0%$6(&/8!9$(!-($!4(%!&%4(,(%!F(E/%4(%!

'/,!A%+(%0$+:+!E$%&%'$())(,!*$+&,-($+(,-(+($)$./%.!-(,($+0!.('($.+D!5(,4(%!&/23!3$(,!<!G-(,!&))(!

F(023:E+$.+(%.,/>>(%!3$%5(.!<!$;!1/,23023%$++!;(3,!F(023:E+$.+(!&;!X&>$+&)!$3,(0!]%+(,<

%(3;(%0!-(+($)$.+D!&)0!-($!($%(,!W,E7).0-(+($)$./%.8!1&,G-(,!3$%&/0!%$;;+!4$(!B&,+$'$>&+$7%0<

,&+(!;$+!4(,!T$(,&,23$(0+/E(!'/!/%4!$0+!$;!V(,.)($23!'/!4(%!K,-($+(,%!-($!4(%!K%.(0+())+(%!

3C3(,!/%4!-($!K%.(0+())+(%!;$+!/;E&00(%4(%!#G3,/%.0&/E.&-(%!&;!3C230+(%!Of"DNn!-'58!

fRDfn!4(,!#G3,/%.0I,:E+(!5(,4(%!&;!W,E7).!-'58!X&>$+&)!-(+($)$.+m!6.)8!K--$)4/%.!L"S8!

1$(!W$%E)/00.,C[(%!&/E!4$(!A%+(%0$+:+!4(,!i/+'/%.!E$%&%'$())(,!*$+&,-($+(,-(+($)$./%.!5/,4(%!

$%!($%(;!'5($+(%!H23,$++!h!(-(%E&))0!$%!K%)(3%/%.!&%!B7/+0;&!(+!&)8!OMNNgS!h!&%3&%4!($%(,!

e?H<=(.,(00$7%!.(023:+'+8!1$(!'/!(,I):,(%4(!V&,$&-)(!$0+!%/%!4(,!O>,7'(%+/&)(S!K%+($)!4(,!

F(023:E+$.+(%!$;!F(+,$(-D!4$(!E$%&%'$())!&;!W,E7).!74(,!X&>$+&)!>&,+$'$>$(,(%!IC%%(%8!1&!EG,!

]%+(,%(3;(%D!4$(!I($%(!E$%&%'$())(!*$+&,-($+(,-(+($)$./%.!%/+'(%!4$(!B&,+$'$>&+$7%0,&+(!

.)($23!i/))!$0+D!5/,4(%!$%!4$(0(,!H23:+'/%.!%/,!F(+,$(-(!-(,G2I0$23+$.+D!4$(!W,E7).0<!74(,!X&>$<

+&)-(+($)$./%.!($%0(+'(%8!1$(!(,I):,(%4(%!V&,$&-)(%!0$%4!&%&)7.!'/,!(,0+(%!;/)+$6&,$&+(%!K%&<

)\0(8!

!')#(&#'$

!3<#/&#""&#$



! MR!

 

Determinanten finanzieller Mitarbeiterbeteiligung - Intensität (OLS - Beta-Koeffizienten) 
 Partizipationsrate 

 Erfolgsbeteiligung Kapitalbeteiligung 

Finanzielle Partizipation     

Kapitalbeteiligung (Ref. Nein) 17,38 **   

Erfolgsbeteiligung (Ref. Nein)   -10,33  

Organisatorische Partizipation     

indirekt: Betriebsrat/ Arbeitnehmervertretung (ref. Keine) 4,14  -1,57  

direkt: Summenscore (+) 0,76  -1,77  

Branche (Ref. Bau, Handel, Verkehr, Nachrichtenwesen)     

Verarbeitendes Gewerbe     

Grundstoffverarbeitung 18,42 ** -8,65  

Investitionsgüter 6,65  18,32  

Verbrauchsgüter 12,16  38,20  

Energie und Bergbau 26,08 ** 42,82  

Dienstleistungen     

Kredit- und Versicherungsgewerbe 11,18  38,60  

Sonstige Dienstleistungen 10,35  10,91  

Region     

Sitz der Betriebsstätte (Ref. Westdeutschland) 12,93 * 29,90  

ausländischer Hauptsitz des Unternehmens (Ref. Deutschland) -4,80  -8,04  

Betriebsgröße (logarithmiert) -1,30  -3,32  

Rechtsform (Ref. Sonstige)     

GmbH / GmbH & co. KG -9,64  -0,00  

Kapitalgesellschaft (AG, KgaA) -4,44  24,01  

Konstante 66,47 *** 89,28 * 

Fallzahl 330 50 

Adj. R
2
 0,097 0,277 

Signifikanzniveau: <0,01(***), <0,05(**), <0,1(*). 
(+) wurde gebildet aus der Summe standardisierter Einzelvariablen zum Vorhandensein von: Teamwork, Qualitätszir-
kel, Mitarbeiterbefragungen, Zielvereinbarungsgespräche, Entscheidungsverlagerung nach unten, sonstige (z.B. betriebl. 
Vorschlagwesen). 
Alle Betriebe der Privatwirtschaft in Deutschland mit mind. 150 Beschäftigten 
 
G-)#""#$O@$4#&#'6(3-3&#3$2(3-3=(#""#'$>(&-')#(&#')#&#("(<53<$E^3&#3/(&;&F$

#G,!4$(!A%+(%0$+:+!4(,!X&>$+&)-(+($)$./%.!'($.(%!0$23!.&,!I($%(!0$.%$E$I&%+(%!]%+(,023$(4(!-(<

'G.)$23!4(,!-(,G2I0$23+$.+(%!F(+,$(-023&,&I+(,$0+$I&!O6.)8!Y&-())(!"S8!W0!;/00!&%!4$(0(,!H+())(!

&%.(;(,I+!5(,4(%D!4&00!'/;!($%(%!4$(!'/.,/%4(!)$(.(%4(!#&))'&3)!0(3,!.(,$%.!$0+!/%4!'/;!

&%4(,(%!4$(!4(0I,$>+$6(%!W,.(-%$00(!4(0!67,3(,$.(%!K-023%$++0!-(,($+0!($%!373(0!i$6(&/!/%4!

($%(!.(,$%.(!V&,$&%'!4(,!B&,+$'$>&+$7%0,&+(!'($.(%8!1&0!-(4(/+(+D!F(+,$(-(!;$+!X&>$+&)-(+($)$<

./%.!-$(+(%!4$(0(!#7,;!4(,!E$%&%'$())(%!*$+&,-($+(,-(+($)$./%.!($%(,!G-(,5$(.(%4(%!*(3,<

3($+!$3,(,!F(023:E+$.+(%!&%!h!EG,!4&0!K/0;&[!0$%4!I($%(!4(,!3$(,!-(,G2I0$23+$.+(%!*(,I;&)(!

(%+023($4(%48!1&.(.(%!0$%4!EG,!4$(!A%+(%0$+:+!4(,!W,E7).0-(+($)$./%.!;(3,(,(!0+&+$0+$023!0$.%$<

E$I&%+(!1(+(,;$%&%+(%!'/!E$%4(%8!H7!3&-(%!F(+,$(-(!&/0!4(,!W%(,.$(!/%4!F(,.-&/!F,&%23(!$;!

V(,.)($23!'/,!=(E(,(%'.,/>>(!OF&/.(5(,-(D!T&%4()D!V(,I(3,D!i&23,$23+(%5(0(%S!($%(!/;!Mg!

B,7'(%+>/%I+(!3C3(,(!=&+(!&%!F(023:E+$.+(%D!4$(!E$%&%'$())!&;!W,E7).!4(0!]%+(,%(3;(%0!>&,<

+$'$>$(,(%!IC%%(%8!A%!F(+,$(-(%!&/0!4(,!J,/%40+7EE6(,&,-($+/%.!)$(.+!4$(0(,!9(,+!-($!LR!B,7<



! Mf!

'(%+>/%I+(%8!1&,G-(,!3$%&/0!3&-(%!F(+,$(-(D!4$(!%(-(%!4(,!W,E7).0-(+($)$./%.!$3,(!*$+&,-($<

+(,!&/23!&;!X&>$+&)!-(+($)$.(%!075$(!$%!e0+4(/+023)&%4!&%0:00$.!0$%4D!($%(!3C3(,(!B&,+$'$>&+$<

7%0,&+(8!

>7> ."',)'(&*("+,-@4+&+$4)**)#-K4(&#/)4()#/)()4*4,"+,-

F($!4(,!K/0.(0+&)+/%.!E$%&%'$())(,!*$+&,-($+(,-(+($)$./%.!E$%4(%!0$23!6(,023$(4(%(!*C.)$23<

I($+(%D!/;!4$(!F(023:E+$.+(%!&;!W,E7).!74(,!X&>$+&)!+($)3&-(%!'/!)&00(%8!F($!4(,!W,E7).0-(+($)$<

./%.!5/,4(%!4$(!]%+(,%(3;(%!4&%&23!.(E,&.+D!7-!0$(!$3,(!F(023:E+$.+(%^!

• &%!4(,!?($0+/%.!OJ,/%4)&.(!0$%4!(%+5(4(,!X70+(%(,0>&,%$00(D!B,74/I+$6$+:+!74(,!B,7<

4/I+$7%067)/;(%SD!

• &;!W,+,&.!OJ,/%4)&.(!0$%4!(%+5(4(,!i(++7<Q=73(,+,&.D!9(,+023C>E/%.067)/;(%!74(,!

];0&+'67)/;(%S!74(,!

• &;!J(5$%%!OJ,/%4)&.(!0$%4!(%+5(4(,!H/-0+&%'.(5$%%D!K/0023G++/%.0.(5$%%!74(,!F$<

)&%'.(5$%%S!

-(+($)$.(%8!A%%(,3&)-!4(,!X&>$+&)-(+($)$./%.0&,+(%!5$,4!.,/%40:+')$23!/%+(,023$(4(%!'5$<

023(%^!

• #,(;4I&>$+&)-(+($)$./%.!O'8F8!*$+&,-($+(,<1&,)(3(%D!*$+&,-($+(,<J/+3&-(%D!H23/)46(,<

023,($-/%.(%SD!

• *$023I&>$+&)-(+($)$./%.!O'8F8!0+$))(!F(+($)$./%.D!J(%/00,(23+QJ(%/00023($%D!$%4$,(I+(!

F(+($)$./%.S!74(,!

• W$.(%I&>$+&)-(+($)$./%.!O'8F8!J;-T<F(+($)$./%.D!F()(.023&E+0&I+$(D!X7;;&%4$+-(+($)$<

./%.S8!

1$(!]%+(,%(3;(%06(,+,(+(,!5/,4(%!%$23+!%/,!%&23!4(,!&)).(;($%(%!K/0.(0+&)+/%.!4(0!E$%&%<

'$())(%!F(+($)$./%.0;74())0!$%!$3,(;!F(+,$(-!.(E,&.+D!07%4(,%!&/23!.(-(+(%D!4$(!K/00&.(%!4&<

3$%.(3(%4!'/!4$EE(,(%'$(,(%D!7-!(0!0$23!-($!4(%!-(+,7EE(%(%!F(023:E+$.+(%D!/;!*$+&,-($+(,!;$+!

74(,!73%(!#G3,/%.0E/%I+$7%!3&%4()+8!

H7573)!-($!4(,!W,E7).0-(+($)$./%.!&)0!&/23!-($!4(,!*$+&,-($+(,I&>$+&)-(+($)$./%.!'($.(%!0$23!

4(/+)$23(!B,:E(,(%'(%!EG,!($%(!-(0+$;;+(!F(+($)$./%.0&,+!O6.)8!K--$)4/%.!LaS8!F($!F(+,$(-(%D!

4$(!$3,(!*$+&,-($+(,!&;!W,E7).!-(+($)$.(%D!47;$%$(,(%!4$(!J(5$%%-(+($)$./%.0;74())(!/%4!

'5&,!07573)!EG,!F(023:E+$.+(D!4$(!($%(!#G3,/%.0>70$+$7%!$%%(!3&-(%!OZfDLnSD!&)0!&/23!EG,!K,<

-($+%(3;(,!73%(!#G3,/%.0E/%I+$7%!OZaDRnS8!J/+!($%!1,$++()!4(,!F(+,$(-(!%/+'+!($%(!W,+,&.0<

E7,;!&)0!J,/%4)&.(!4(,!W,E7).0-(+($)$./%.!O"aDfn!-'58!""Dfn!4(,!F(+,$(-(!-($!F(023:E+$.+(%!
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73%(!-'58!;$+!#G3,/%.0E/%I+$7%S8!W$%(!.(,$%.(,(!V(,-,($+/%.!E$%4(+!0$23!-($!4(,!?($0+/%.0-(<

+($)$./%.8!K%!4(,!?($0+/%.0-(+($)$./%.!>&,+$'$>$(,(%!$%!"LDRn!4(,!]%+(,%(3;(%!#G3,/%.0<

I,:E+(!/%4!$%!MPDPn!4(,!F(+,$(-(!*$+&,-($+(,!73%(!?($+/%.0E/%I+$7%!&;!]%+(,%(3;(%0(,E7).8!

W0!5$,4!(-(%E&))0!4(/+)$23D!4&00!?($0+/%.0<D!W,+,&.0<!/%4!J(5$%%-(+($)$./%.!67%!4(%!F(+,$(-(%!

&/23!$%!X7;-$%&+$7%!6(,5(%4(+!5$,48!

!

II!""#$%#&'(#)#$*#'$+'(,-&.('&/01-2&$(3$4#5&/01"-3*$6(&$6(3*7$89:$%#/01;2&(<&#3$53*$A'2M"</?$)=.7$]-C(&-")#&#("(<53<$

!))("*53<$8R@$H5&=53<$,#'/01(#*#3#'$KM'6#3$2(3-3=(#""#'$>(&-')#(&#')#&#("(<53<$

W$%(!0(3,!4(/+)$23(!B,:E(,(%'!EG,!($%(!-(0+$;;+(!K,+!4(,!F(+($)$./%.!'($.+!0$23!-($!4(,!X&>$<

+&)-(+($)$./%.8!A%!gRDRn!4(,!F(+,$(-(!;$+!($%(;!X&>$+&)-(+($)$./%.00\0+(;!I7;;(%!4$(!F(<

023:E+$.+(%!73%(!#G3,/%.0E/%I+$7%!$%!4(%!J(%/00!($%(,!W$.(%I&>$+&)-(+($)$./%.8!#G,!*$+&,-($<

+(,!;$+!#G3,/%.0E/%I+$7%!-$(+(%!07.&,!PgDgn!4(,!F(+,$(-(!($%(!Y($)3&-(!&;!W$.(%I&>$+&)!&%8!

1$(!#,(;4<!/%4!*$023I&>$+&)-(+($)$./%.!0>$()+!$%!4(%!F(+,$(-(%!07573)!EG,!4$(!#G3,/%.0(-(<

%(!&)0!&/23!4$(!G-,$.(!F()(.023&E+!($%(!(3(,!.(,$%.(!=7))(8!

A'2M"</)#&#("(<53<$ ]-C(&-")#&#("(<53<$
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>7>75 ."',)'(&*("+,-%)#-6#@L*,'/)()4*4,"+,-
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II!""#$%#&'(#)#$*#'$+'(,-&.('&/01-2&$(3$4#5&/01"-3*$6(&$6(3*7$89:$%#/01;2&(<&#3$53*$_#.#("(<#'$KM'6$*#'$A'2M"</)#&#(?
"(<53<$

!))("*53<$89@$H5&=53<$/C#=(#""#'$KM'6#3$*#'$A'2M"</)#&#("(<53<$

F($!($%(,!5($+(,(%!K/04$EE(,(%'$(,/%.!4(,!6(,023$(4(%(%!F(+($)$./%.0&,+(%!)&00(%!0$23!(-(%<

E&))0!I)&,(!B,:E(,(%'(%!4(,!]%+(,%(3;(%!(,I(%%(%8!F($!4(,!&;!5($+(0+(%!6(,-,($+(+(%!W,<

E7).0-(+($)$./%.0&,+!OJ(5$%%-(+($)$./%.S!47;$%$(,+!4(/+)$23!($%(!F(+($)$./%.!&;!F$)&%'.(<

5$%%!O6.)8!K--$)4/%.!LZS8!A%!ggDRn!4$(0(,!F(+,$(-(!-&0$(,+!EG,!4$(!F(023:E+$.+(%!73%(!#G3<

,/%.0E/%I+$7%!4$(!K/0'&3)/%.!4(,!W,E7).0-(+($)$./%.!&/E!F&0$0!4(0!F$)&%'.(5$%%08!*$+!PNDMn!

)$(.+!4(,!K%+($)!4(,!F(+,$(-(D!4$(!&/E!F&0$0!4(0!F$)&%'.(5$%%0!*$+&,-($+(,!;$+!#G3,/%.0&/E.&<

-(%!&;!J(5$%%!-(+($)$.(%D!(+5&0!3C3(,8!1(,!K/0023G++/%.0.(5$%%!OLfDfn!-'58!LgDNnS!/%4!

4(,!H/-0+&%'.(5$%%!OPDLn!-'58!aD"nS!5(,4(%!4&.(.(%!5(%$.(,!3:/E$.!&)0!J,/%4)&.(!EG,!($%(!

E$%&%'$())(!F(+($)$./%.!4(,!*$+&,-($+(,!.(5:3)+8!F($!($%(,!F(+($)$./%.!&/E!J,/%4)&.(!4(0!]%<

+(,%(3;(%0(,+,&.(0!0>$()(%!07573)!4(,!i(++7<!74(,!=73(,+,&.!&)0!&/23!4&0!];0&+'67)/;(%!
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1$(!K-5($23/%.(%!'5$023(%!4(%!F(5(,+/%.(%!4(,!9$23+$.I($+!/%4!_/E,$(4(%3($+!O1$EE(,(%'SD!

.(-(%!($%(%!T$%5($0!4&,&/ED!7-!4&0!_$()!G-(,<!O>70$+$6(!1$EE(,(%'S!74(,!/%+(,(,EG))+!O%(.&+$6(!

1$EE(,(%'S!5/,4(8!K/23!5(%%!4$(!]%+(,%(3;(%!&%.(.(-(%!3&-(%!;$+!4(%!*7+$6(%!4(,!*7+$<

6&+$7%00+($.(,/%.!/%4!-(00(,(%!?($0+/%.D!4(;!/%+(,%(3;(,$023(%!V(,3&)+(%!/%4!4(,!0+:,I(<

,(%!F$%4/%.!'/E,$(4(%!'/!0($%D!07!'($.(%!4$(!1$EE(,(%'(%D!4&00!4$(!W,5&,+/%.(%!-($!4$(0(%!

K0>(I+(%!%$23+!67))0+:%4$.!(,EG))+!5(,4(%!I7%%+(%8!1&.(.(%!5/,4(%!4$(!W,5&,+/%.(%!EG,!4$(!

*7+$6(!($%(,!=(4/I+$7%!67%!#(3)'($+(%!/%4!.(,$%.(,(%!#)/I+/&+$7%!G-(,(,EG))+8!

#G,!F(+,$(-(!;$+!($%(,!*$+&,-($+(,I&>$+&)-(+($)$./%.!5/,4(%!4,($!'/0:+')$23(!*7+$6(!-('7.(%!

&/E!X&>$+&)($.(%+/;!&-.(E,&.+D!67%!4(%(%!)(4$.)$23!4(,!K0>(I+!k*$+&,-($+(,!5(,4(%!'/!*$+/%<

+(,%(3;(,%l!&)0!5$23+$.!($%.(0+/E+!5/,4(%!O6.)8!K--$)4/%.!MPS8!1&,G-(,!3$%&/0!$0+!4$(!F(5(,<

+/%.!4(,!*7+$6(!&%&)7.!'/!4(%!W$%023:+'/%.(%!4(,!F(+,$(-(!;$+!W,E7).0-(+($)$./%.00\0+(;(%!

E&0+!$4(%+$0238!W$%(!.(0+($.(,+(!*7+$6&+$7%04$0>70$+$7%!/%4!-(00(,(!?($0+/%.D!($%(!0+:,I(,(!

F$%4/%.!4(,!F(023:E+$.+(%!&%!4&0!]%+(,%(3;(%!/%4!($%!&/0.(>,:.+(0!/%+(,%(3;(,$023(0!

V(,3&)+(%!4(,!*$+&,-($+(,!-(0$+'(%!&/23!EG,!F(+,$(-(!;$+!($%(,!*$+&,-($+(,I&>$+&)-(+($)$./%.!

B,$7,$+:+8!!K)0!(-(%E&))0!5(%$.(,!5$23+$.!023:+'+(%!4$(!]%+(,%(3;(%06(,+,(+(,!4$(!#)(c$-$)$0$(<

,/%.!4(0!W%+.()+0!/%4!($%(!=(4/I+$7%!67%!#(3)'($+(%!($%8!1$(!G-,$.(%!*7+$6(!h!/8!&8!&/23!4$(!

I&>$+&)-('7.(%(%!*7+$6(!5$(!4$(!W,3C3/%.!4(,!?$`/$4$+:+!-'58!4(0!W$.(%I&>$+&)0!4(0!]%+(,<

%(3;(%0!h!5/,4(%!)(4$.)$23!&)0!+($)05($0(!5$23+$.!($%.(0+/E+8!



! aZ!

jj !

!""#$%#&'(#)#$*#'$+'(,-&.('&/01-2&$(3$4#5&/01"-3*$6(&$6(3*7$89:$%#/01;2&(<&#3$53*$]-C(&-")#&#("(<53<$

!))("*53<$LV@$45'01/013(&&"(01#$%#*#5&53<$53*$c52'(#*#31#(&$,M3$>M&(,#3$2B'$*(#$A(32B1'53<$,M3$]-C(&-")#&#("(?
<53<$

K/23!-($!4(%!F(+,$(-(%!;$+!X&>$+&)-(+($)$./%.00\0+(;(%!'($.(%!4$(!4/,23023%$++)$23(%!9(,+(!

-($!4(,!_/E,$(4(%3($+!($%(!:3%)$23(!=($3(%E7).(!5$(!-($!4(%!W,5&,+/%.05(,+(%!O6.)8!

K--$)4/%.!MPS8!K;!'/E,$(4(%0+(%!0$%4!4$(!]%+(,%(3;(%06(,+,(+(,!;$+!($%(,!0+:,I(,(%!F$%<

4/%.!4(,!*$+&,-($+(,!&%!4&0!]%+(,%(3;(%D!4(,!*7+$6&+$7%00+($.(,/%.!/%4!-(00(,(%!?($0+/%.!

4(,!F(023:E+$.+(%!/%4!4(;!K0>(I+D!4&00!4$(!*$+&,-($+(,!'/!*$+/%+(,%(3;(,%!5(,4(%8!9(%$<

.(,!'/E,$(4(%0+())(%4!0$%4!&/0!H$23+!4(,!-(E,&.+(%!]%+(,%(3;(%06(,+,(+(,!4$(!K0>(I+(!k#)(c$<

-$)$0$(,/%.!4(0!W%+.()+0l!/%4!k=(4/I+$7%!67%!#(3)'($+(%lD!&))(,4$%.0!0>$()+(%!4$(0(!_$()(!&/23!

($%(!.(,$%.(,(!=7))(!-($!4(,!W$%EG3,/%.!4(0!X&>$+&)-(+($)$./%.00\0+(;0!O-'58!5&,(%!5(%$.(,!

5$23+$.S8!

T$%0$23+)$23!4(0!_$()(,,($23/%.0.,&40!O1$EE(,(%'S!'($.+!0$23!EG,!4$(!F(+,$(-(!;$+!X&>$+&)-(+($<

)$./%.0;74())(%!(-(%E&))0!($%(!373(!p-(,($%0+$;;/%.!;$+!4(%!W,5&,+/%.(%D!57-($!4$(!_/<

E,$(4(%3($+!;$+!4(%!.(%&%%+(%!_$()(%!$;!H23%$++!(+5&0!.(,$%.(,!&/0E:))+!&)0!-($!F(+,$(-(%!;$+!

W,E7).0-(+($)$./%.8!K/23!5(%%!4$(!F(+,$(-(!;$+!($%(,!0+:,I(,(%!F$%4/%.!4(,!*$+&,-($+(,!&%!

4&0!]%+(,%(3;(%!$;!1/,23023%$++!&;!'/E,$(4(%0+(%!0$%4D!07!5/,4(!4$(0(0!_$()!h!.(;(00(%!&%!

4(,!9$23+$.I($+!-($!4(,!W$%EG3,/%.!($%(0!X&>$+&)-(+($)$./%.0;74())0!h!%/,!&%%:3(,%4!&-(,!

%$23+!67))0+:%4$.!(,EG))+8!

/#1'$ #1#'$ &#("/?&#("/$ .#3(<#'$ <-'$3(01&$



! ag!

>7D75 N&S(L#&+&*W')-T402(4,S)4(-3L+-KL(43)+-

1$(!W$%023:+'/%.(%!4(,!9$23+$.I($+!6(,023$(4(%(,!*7+$6(!-($!4(,!W$%EG3,/%.!($%(,!E$%&%'$()<

)(%!*$+&,-($+(,-(+($)$./%.!&/0!H$23+!4(,!]%+(,%(3;(%06(,+,(+(,!0>$(.()%!;C.)$23(,5($0(!)&<

+(%+(!/%4!%$23+!4$,(I+!;(00-&,(!X7%0+,/I+(!5$4(,8!*$++()0!(c>)7,&+$6(,!#&I+7,&%&)\0(%!5$,4!

.(>,GE+D!5()23(!1$;(%0$7%(%!k3$%+(,l!4$(0(%!*7+$6(%!0+(3(%!-'58!$%5$(5($+!4$(0(!'/0&;<

;(%3:%.(%8!A;!#7).(%4(%!0$%4!4$(!W,.(-%$00(!4(,!#&I+7,&%&)\0(!EG,!4$(!W,E7).0-(+($)$./%.!

/%4!EG,!4$(!X&>$+&)-(+($)$./%.!4&,.(0+())+8!1&,&%!&%023)$([(%4!5(,4(%!]%+(,023$(4(!$%!4(%!

*7+$6(%!3$%0$23+)$23!4(,!F(+,$(-0.,C[(!/%4!4(,!W$%E)/00!&/E!4$(!B&,+$'$>&+$7%0,&+(!$;!F(+,$(-!

&/E.('($.+8!!

 
 Rotierte Komponentenmatrixa,b

 

 Komponente 

 1 2 3 4 

Geringere Fluktuation 0,796    

Stärkere Bindung 0,718    

Besseres Unternehmensklima 0,669    

Ausgeprägtes unternehmerisches Verhalten  0,861   

Motivationssteigerung/Bessere Leistung  0,630   

Bessere Chancen bei der Rekrutierung  0,535   

Reduktion von Fehlzeiten   0,816  

Imageverbesserung   0,679  

Flexibilisierung des Entgelts    0,914 

Extraktionsmethode: Hauptkomponentenanalyse. 
Rotationsmethode: Varimax mit Kaiser-Normalisierung. 
a. Die Rotation ist in 6 Iterationen konvergiert. 
b. In der Phase der Analyse werden nur Fälle verwendet, bei denen Dummy Erfolgsbeteiligung = 1 (Ja) ist. 
Benennung der Faktoren: 
Faktor 1: Humankapitalbindung 
Faktor 2: Unternehmerisches Verhalten fördern und Leistungssteigerung der Mitarbeiter 
Faktor 3: Fehlzeitenreduzierung und Imageverbesserung 
Faktor 4: Entgeltflexibilisierung 
 

G-)#""#$R@$K-D&M'"-*53</6-&'(e$>M&(,#$A'2M"</)#&#("(<53<$

#G,!4$(!*7+$6(!4(,!W,E7).0-(+($)$./%.!I7%%+(%!;$+!($%(;!V&,$&%'(,3&)+!67%!gPDRn!6$(,!#&I+7<

,(%!(c+,&3$(,+!5(,4(%8!1$(!6(,5(%4(+(%!A+(;0!5/,4(%!U(4723!'/67,!/;274$(,+D!074&00!($%!

373(,!9(,+!.,C[(,(!9$23+$.I($+!-(4(/+(+D!5()23(0!4$(!A%+(,>,(+&+$7%!4(,!#&I+7,(%!(,)($23<

+(,+8!1(,!(,0+(!#&I+7,!'$()+!&/E!4&0!A%+(,(00(!;$++()0!W,E7).0-(+($)$./%.!0+:,I(,!T/;&%I&>$+&)!

'/!-$%4(%D!4&!4$(!9$23+$.I($+!4(,!A+(;0!.(,$%.(,(!#)/I+/&+$7%D!0+:,I(,(!F$%4/%.!4(,!*$+&,-($<

+(,!/%4!-(00(,(0!]%+(,%(3;(%0I)$;&!0(3,!3723!&/E!4$(0(%!#&I+7,!)&.(%!O6.)8!Y&-())(!aS8!1(,!

'5($+(!#&I+7,!4,G2I+!67,!&))(;!*7+$6(!'/,!K%,($'5$,I/%.!-'58!B,74/I+$6$+:+00+($.(,/%.!&/0^!

-(00(,(0!/%+(,%(3;(,$023(0!V(,3&)+(%D!*7+$6&+$7%!/%4!?($0+/%.00+($.(,/%.!4(,!*$+&,-($+(,8!

F(+,$(-(D!4$(!4$(0(!_$()(!6(,E7).(%D!0(+'(%!(-(%E&))0!&/E!($%(%!>70$+$6(%!WEE(I+!-($!4(,!=(I,/<

+$(,/%.!67%!%(/(%!*$+&,-($+(,%8!A;!4,$++(%!#&I+7,!0>$(.()+!0$23!67,!&))(;!4&0!*7+$6!=(4/I+$7%!



! aP!

67%!#(3)'($+(%!5$4(,!/%4!($%(!V(,-(00(,/%.!4(0!A;&.(08!?(+'+)$23!6(,-)($-+!$;!6$(,+(%!#&I+7,!

4&0!*7+$6!4(,!W%+.()+E)(c$-$)$0$(,/%.8!

 
 Rotierte Komponentenmatrixa,b

 

 Komponente 

 1 2 3 4 

Geringere Fluktuation 0,762    

Bessere Chancen bei der Rekrutierung 0,757    

Besseres Unternehmensklima 0,705    

Stärkere Bindung 0,627    

Reduktion von Fehlzeiten 0,616    

Mitarbeiter werden zu Mitunternehmern  0,883   

Ausgeprägtes unternehmerisches Verhalten  0,832   

Motivationssteigerung/bessere Leistung  0,804   

Erhöhung des Eigenkapitals   0,935  

Erhöhung der Liquidität   0,859  

Imageverbesserung    0,760 

Flexibilisierung des Entgelts    -0,746 

Extraktionsmethode: Hauptkomponentenanalyse. 
Rotationsmethode: Varimax mit Kaiser-Normalisierung. 
a. Die Rotation ist in 5 Iterationen konvergiert. 
b. In der Phase der Analyse werden nur Fälle verwendet, bei denen Dummy Kapitalbeteiligung = 1 Ja ist. 
Faktor 1: Humankapitalbindung und -gewinnung 
Faktor 2: Unternehmerisches Verhalten fördern und Leistungssteigerung der Mitarbeiter 
Faktor 3: Eigenkapital- und Liquiditätserhöhung 
Faktor 4: Imageverbesserung (eher nicht: Entgeltflexibilisierung) 
 

G-)#""#$9@$K-D&M'"-*53</6-&'(e$>M&(,#$]-C(&-")#&#("(<53<$

1$(!#&I+7,&%&)\0(!4(,!9$23+$.I($+!67%!*7+$6(%!EG,!4$(!W$%EG3,/%.!4(,!X&>$+&)-(+($)$./%.!(,<

.$-+!(-(%E&))0!6$(,!#&I+7,(%!;$+!($%(;!(+5&0!3C3(,(%!V&,$&%'(,3&)+!67%!PNDLn!O6.)8!Y&-())(!

ZS8!1$(!_/0&;;(%0(+'/%.!4(,!#&I+7,(%!/%+(,023($4(+!0$23!U(47238!1(,!(,0+(!#&I+7,!4,G2I+!

(-(%E&))0!T/;&%I&>$+&)-$%4/%.!&/0D!U(4723!&/23!4$(!J(5$%%/%.!67%!T/;&%I&>$+&)D!4&!4&00!!

4&0!*7+$6!-(00(,(!=(I,/+$(,/%.023&%2(%!4/,23!4$(!W$%EG3,/%.!4(,!X&>$+&)-(+($)$./%.!'/!(,<

,($23(%!0(3,!3723!&/E!4$(0(%!#&I+7,!):4+8!1(,!'5($+(!#&I+7,!-G%4()+D!:3%)$23!'/,!67,&%.(3(%<

4(%!(,0+(%!#&I+7,&%&)\0(!4(,!*7+$6(!EG,!W,E7).0-(+($)$./%.D!4$(!*7+$6(!'/,!#C,4(,/%.!4(0!

/%+(,%(3;(,$023(%!V(,3&)+(%0!4(,!*$+&,-($+(,!075$(!*7+$6&+$7%0<!/%4!?($0+/%.00+($.(,/%.D!

(,.:%'+!/;!4&0!*7+$6!k*$+&,-($+(,!5(,4(%!'/!*$+/%+(,%(3;(,%lD!4&0!%/,!EG,!F(+,$(-(!;$+!

X&>$+&)-(+($)$./%.!(,E&00+!5/,4(8!1(,!4,$++(!#&I+7,!/;E&00+!4$(!&%4(,(%!-($4(%!A+(;0D!4$(!%/,!

EG,!F(+,$(-(!;$+!X&>$+&)-(+($)$./%.!($%(!=7))(!0>$()+^!1$(!W,3C3/%.!4(0!W$.(%I&>$+&)0!/%4!4$(!

W,3C3/%.!4(,!?$`/$4$+:+!4(0!]%+(,%(3;(%08!A;!6$(,+(%!#&I+7,!0+(3(%!0$23!4$(!*7+$6(!kA;&.(<

6(,-(00(,/%.l!/%4!kW%+.()+E)(c$-$)$0$(,/%.l!.(.(%G-(,8!1838!4$(0(,!#&I+7,!-$)4(+!$%!>70$+$6(,!

=$23+/%.!4$(!9$23+$.I($+!4(,!A;&.(6(,-(00(,/%.!4/,23!4$(!W$%EG3,/%.!4(,!X&>$+&)-(+($)$./%.!

&-!/%4!.)($23'($+$.!4$(!]%5$23+$.I($+!4(,!W%+.()+E)(c$-$)$0$(,/%.8!



! aR!

>7D79 ?)(#4)/',#PX)+)@@)S(-/)4-%)#-T402(4,S)4(-3L+-KL(43)+-

jj !

!""#$%#&'(#)#$*#'$+'(,-&.('&/01-2&$(3$4#5&/01"-3*$6(&$6(3*7$89:$%#/01;2&(<&#3$53*$A'2M"</)#&#("(<53<$

!))("*53<$LX@$45'01/013(&&"(01#$f(01&(<D#(&$,M3$>M&(,#3$2B'$*(#$A(32B1'53<$,M3$A'2M"</)#&#("(<53<$3-01$%#&'(#)/?
<'PQ#$

A;!#7).(%4(%!0$%4!4$(!*$++()5(,+(!4(,!.(-$)4(+(%!#&I+7,(%!EG,!4$(!F(+,$(-(!;$+!W,E7).0<!-'58!

X&>$+&)-(+($)$./%.!%&23!F(+,$(-0.,C[(!4&,.(0+())+8!#G,!4$(!F(+,$(-(!;$+!W,E7).0-(+($)$./%.!

O6.)8!K--$)4/%.!MRS!'($.(%!0$23!I&/;!]%+(,023$(4(!3$%0$23+)$23!4(,!F(+,$(-0.,C[(!$%!F('/.!

&/E!B,74/I+$6$+:+0(EE(I+(!4/,23!4$(!#C,4(,/%.!/%+(,%(3;(,$023(%!V(,3&)+(%0D!*7+$6&+$7%0<!

/%4!?($0+/%.00+($.(,/%.!4(,!*$+&,-($+(,8!1838D!&))(!F(+,$(-(!0(+'(%!.)($23(,;&[(%!&/E!4$,(I+(!

/%4!$%4$,(I+(!B,74/I+$6$+:+0(EE(I+(!4/,23!4$(!W$%EG3,/%.!4(,!W,E7).0-(+($)$./%.!<!4$(0(!*7+$<

6(!5&,(%!&/0!H$23+!4(,!]%+(,%(3;(%06(,+,(+(,!&/23!&;!5$23+$.0+(%8!?($23+(!]%+(,023$(4(!

'($.(%!0$23!'5$023(%!F(+,$(-(%!;$+!ZNN!/%4!;(3,!F(023:E+$.+(%!$;!V(,.)($23!'/!F(+,$(-(%!

;$+!LZN!-$0!aff!F(023:E+$.+(%^!?(+'+(,(!6(,E7).+(%!(3(,!4&0!_$()!4$(!#(3)'($+(%!'/!,(4/'$(,(%D!

4&0!($.(%(!A;&.(!'/!6(,-(00(,%!/%4!5(%$.(,!4$(!#)(c$-$)$0$(,/%.!4(0!W%+.()+08!1$(!0+:,I0+(%!

]%+(,023$(4(!'5$023(%!F(+,$(-(%!/%+(,023$(4)$23(,!F(+,$(-0.,C[(!'($.(%!0$23!-($!4(,!T/<

;&%I&>$+&)-$%4/%.8!1/,23!4$(!W$%EG3,/%.!($%(0!W,E7).0-(+($)$./%.00\0+(;0!4$(!*$+&,-($+(%<

4(%!0+:,I(,!&%!4&0!]%+(,%(3;(%!'/!-$%4(%!/%4!4$(!#)/I+/&+$7%!'/!6(,,$%.(,%D!4&,&/E!'$()+(%!!

$%0-(07%4(,(!4$(!I)($%(,(%!]%+(,%(3;(%!;$+!LZN!-$0!Maf!F(023:E+$.+(%D!5(%$.(,!4$(!F(+,$(-(!

;$+!MZN!-$0!aff!F(023:E+$.+(%!/%4!&;!5(%$.0+(%!4$(!F(+,$(-(!;$+!ZNN!/%4!;(3,!F(023:E+$.<

+(%8!



! af!

1$(!*7+$6)&.(!4(,!F(+,$(-(!;$+!X&>$+&)-(+($)$./%.!/%+(,023($4(+!0$23!,()&+$6!0+&,I!%&23!4(,!

K%'&3)!-(023:E+$.+(,!*$+&,-($+(,!O6.)8!K--$)4/%.!MfS8!F(+,$(-(!;$+!LZN!-$0!Maf!F(023:E+$.+(%!

;(00(%!$;!V(,.)($23!'/!.,C[(,(%!F(+,$(-(%!67,!&))(;!4(%!*7+$6(%!#C,4(,/%.!/%+(,%(3;(,$<

023(%!V(,3&)+(%0D!*7+$6&+$7%0<!/%4!?($0+/%.00+($.(,/%.D!W$.(%I&>$+&)<!/%4!?$`/$4$+:+0(,3C<

3/%.!0+:,I(,(!F(4(/+/%.!'/8!1$(0(%!F(+,$(-(%!5&,!4&0!*7+$6!4(,!A;&.(6(,-(00(,/%.!6(,<

.)($2305($0(!/%5$23+$.!-'58!4$(!W%+.()+E)(c$-$)$0$(,/%.!5&,!$3%(%!5$23+$.(,!&)0!.,C[(,(%!]%<

+(,%(3;(%8!1$(!F$%4/%.!/%4!J(5$%%/%.!67%!T/;&%I&>$+&)!0>$()+(!$%0-(07%4(,(!EG,!F(+,$(-(!

;$+!LZN!-$0!Maf!/%4!O5(%%!&/23!5(%$.(,!0+&,I!&/0.(>,:.+S!EG,!F(+,$(-(!;$+!;$%4(0+(%0!ZNN!

*$+&,-($+(,%!($%(!.,7[(!=7))(8!A%!F(+,$(-(%!;$+!MZN!-$0!aff!F(023:E+$.+(%!3$%.(.(%!5&,(%!

4$(0(!*7+$6(!5($+&/0!5(%$.(,!5$23+$.8!#G,!4$(0(!J,/>>(!67%!F(+,$(-(%!$0+!(-(%E&))0!&/EE:))$.D!

4&00!0$(!4$(!V(,-(00(,/%.!4(0!A;&.(0!&;!0+:,I0+(%!&)0!*7+$6!-(+7%(%!-'58!4$(!W%+.()+E)(c$-$<

)$0$(,/%.!$;!V(,.)($23!'/!4(%!&%4(,(%!F(+,$(-(%!&;!5(%$.0+(%!-(+7%(%8!

!

II!""#$%#&'(#)#$*#'$+'(,-&.('&/01-2&$(3$4#5&/01"-3*$6(&$6(3*7$89:$%#/01;2&(<&#3$53*$]-C(&-")#&#("(<53<$

!))("*53<$LY@$45'01/013(&&"(01#$f(01&(<D#(&$,M3$>M&(,#3$2B'$*(#$A(32B1'53<$,M3$]-C(&-")#&#("(<53<$3-01$%#&'(#)/?
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*$+&,-($+(,-$%4/%.!5(%$.(,!5$23+$.!$0+8!];!4$(0(,!#,&.(!%&23'/.(3(%!5/,4(!($%(!e?H<



! ZN!

=(.,(00$7%!4/,23.(EG3,+8!1$(!&-3:%.$.(!V&,$&-)(!$0+!4(,!B,7'(%+&%+($)!4(,!*$+&,-($+(,D!4$(!
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Einfluss von Motiven auf die Partzipationsrate Erfolsgbeteilgung 
(OLS - geschätzte Koeffizienten) 

 Partizipationsrate 

 Erfolgsbeteiligung 

Betriebsgröße (Ref. 150 bis 249 Beschäftigte)   

250 bis 499 Beschäftigte 2,25  

500 und mehr Beschäftigte 6,86  

Motive (++)   

Fehlzeiten mindern, Imageverbesserung 5,40  

Unternehmerisches Verhalten fördern und Leistungssteigerung -0,28  

Mitarbeiterbindung erhöhen, Fluktuation verringern 9,58 ** 

Flexibilisierung des Entgelts 4,14  

Interaktionsterme Motive x Betriebsgrößenklassen   

Fehlzeiten mindern, Imageverbesserung   

250 bis 499 Beschäftigte 6,81  

500 und mehr Beschäftigte 7,47  

Unternehmerisches Verhalten fördern und Leistungssteigerung   

250 bis 499 Beschäftigte -6,49  

500 und mehr Beschäftigte -12,02 * 

Mitarbeiterbindung erhöhen, Fluktuation verringern   

250 bis 499 Beschäftigte -16,45 * 

500 und mehr Beschäftigte -11,97 * 

Flexibilisierung des Entgelts   

250 bis 499 Beschäftigte 0,00  

500 und mehr Beschäftigte -1,59  

N 281 

Adj. R2  0,135 

Signifikanzniveau: <0,01(***), <0,05(**), <0,1(*), 
In dieser Analyse wurden folgende Merkmale kontrolliert: Kapitalbeteiligung vorhanden, Organisatori-
sche Partizipation (Betriebsrat vorhanden, Summenscore direkter Entscheidungsbeteiligung), Branche, 
Region (Sitz der Betriebsstätte, Ausländischer Hauptsitz) und Rechtsform. 
(++) gebildete Faktoren mittels Faktorenanalyse - aufgrund der Interaktion mit Betriebsgrößenklassen 
bilden die Haupteffekte die Referenz zu Betrieben mit 150 bis 249 Beschäftigten. 
Basis: Alle Betriebe der Privatwirtschaft mit mind. 150 Beschäftigten und entsprechendem finanziellen 
Beteiligungsmodell, gewichtete Analyse, eigene Berechnungen. 
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Erfolgsbeteiligung 
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./%.0;74())0!.(0(3(%D!U(4723!0+:,I(,!67%!F(+,$(-(%!;$+!74(,!&-.(023&EE+(,!W,E7).0-(+($)$<
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Kapitalbeteiligung 
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k9$4(,0+&%4!4(,!*$+&,-($+(,lD!k'/!373(,!K/E5&%4l!/%4!k=(23+0/%0$23(,3($+l!&-8!1$(0(!1$;(%<

0$7%!+,(%%+!4$(!/%+(,0/23+(%!F(+,$(-0.,/>>(%!U(4723!%/,!&/0,($23(%4!./+!$%!F('/.!&/E!4&0!
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 Wichtigkeit der Motive der 

Unternehmensleitung nach 
Sichtweisen (Mittelwerte*) 

Zufriedenheit/Zielerreichung 
mit den Motiven nach Sicht-

weisen 
(Mittelwerte**) 

 UL BRAN Diff. sig. UL BRAN Diff. sig. 

Motivationssteigerung und bessere Leistung 
der Beschäftigten 

1,46 1,83 -0,37 *** 1,82 2,41 -0,59 *** 

Besseres Unternehmensklima 2,40 2,45 -0,05  2,32 2,89 -0,57  

Imageverbesserung des Unternehmens 2,78 2,38 0,40  2,50 2,42 0,08  

Bessere Chancen bei der Rekrutierung 2,61 2,62 -0,01  2,49 2,65 -0,16  

Ausgeprägteres unternehmerisches Verhalten 
der Beschäftigten 

1,75 2,36 -0,61 *** 1,94 2,70 -0,76 *** 

Reduktion von Fehlzeiten 3,12 3,31 -0,19  2,70 3,22 -0,52 *** 

geringere Fluktuation 2,82 2,72 0,10  2,41 2,74 -0,33 * 

Stärkere Bindung der Mitarbeiter an das Un-
ternehmen 

1,93 2,20 -0,27 * 2,04 2,47 -0,43 *** 

Flexibilisierung des Entgelts 2,18 2,79 -0,61 *** 1,90 3,00 -1,10 *** 

* Skala von 1 "sehr wichtig" bis 5 "gar nicht wichtig" 
** Skala von 1 "sehr zufrieden" (UL) bzw. "voll und ganz erreicht" (BRAN) bis 5 "gar nicht zufrieden" bzw. "gar nicht 
erreicht". 
UL = Unternehmensleitung; BRAN = Betriebsräte/Arbeitnehmerinteressenvertretung 
Angaben nur von Betriebsräten/Arbeitnehmervertretungen bzw. Unternehmensleitungen in Betrieben, die Erfolgs- bzw. 
Kapitalbeteiligung haben. 
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4$(!.(%&%%+(%!_$()(!(,,($23+!5/,4(%8!A%!4(,!&)).(;($%(%!W$%023:+'/%.!0$%4!4$(0(!_$()(!&/0!
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F(+,$(-0,:+(!/%4!K,-($+%(3;(,6(,+,(+(,!'/;!($%(%!.(E,&.+D!$%5$(5($+!0$23!4(,!_/0&;;(%3&)+!
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4/,23!4$(!p-(,%&3;(!/%+(,%(3;(,$023(%!=$0$I70!U(4723!(3(,!%$23+!74(,!%/,!+($)5($0(!-()&<

0+(+8!T$%0$23+)$23!4(,!W,3C3/%.!4(,!F(023:E+$./%.00$23(,3($+!$0+!4$(!W$%023:+'/%.!4(,!F(E,&.<

+(%!0(3,!4/,23;$023+^!U(5($)0!($%!1,$++()!4(,!F(E,&.+(%!0+$;;+!4$(0(;!K,./;(%+!'/D!)(3%+!(0!

&-!74(,!(%+023($4(+!0$23!EG,!k+($)0<+($)0l8!1&00!4$(!E$%&%'$())(!F(+($)$./%.!67%!*$+&,-($+(,%!'/!

($%(,!.(,(23+(%!W%+)73%/%.!EG3,+!74(,!0$23!%&23+($)$.!&/E!4$(!W$%I7;;(%00$23(,3($+!&/0<

5$,I+D!-(0+:+$.+!2&8!($%!1,$++()!4(,!F(E,&.+(%D!4$(!G-(,5$(.(%4(!*(3,3($+!0$(3+!4&0!U(4723!

%$23+!078!1&00!4(,!H>$(),&/;!EG,!?73%6(,3&%4)/%.(%!4/,23!4$(!E$%&%'$())(!*$+&,-($+(,-(+($)$<



! gP!

./%.!0+&,I!-(.,(%'+!$0+!/%4!0$23!%/,!%723!.(,$%.(!?73%(,3C3/%.(%!4/,230(+'(%!)&00(%D!

023:+'+!4$(!*(3,3($+!4(,!F(+,$(-0,:+(!/%4!K,-($+%(3;(,6(,+,(+(,!&)0!5(%$.(,!'/+,(EE(%4!($%8!

 
 trifft 

voll und 

ganz zu 

trifft zu teils-

teils 

trifft 

weniger 

zu 

trifft gar 

nicht zu 

Mittel-

wert 

Es ist eine angemessene Möglichkeit, um die 
Mitarbeiter an einer guten wirtschaftlichen 
Situation des Unternehmens teilhaben zu 
lassen. 

44,8% 33,6% 19,3% 1,1% 1,1% 1,80 

Die Mitarbeiter beschäftigen sich mehr mit 
der wirtschaftlichen Situation des Unter-
nehmens. 

18,4% 41,0% 24,8% 12,7% 3,1% 2,41 

Die Mitarbeiter möchten stärker an wichti-
gen Entscheidungen des Unternehmens teil-
haben. 

16,6% 42,4% 27,5% 10,3% 3,2% 2,41 

Die Beschäftigungssicherheit erhöht sich. 11,9% 24,9% 33,7% 17,0% 12,4% 2,93 

Materielle Mitarbeiterbeteiligung führt zu 
einer gerechteren Entlohnung. 

5,6% 26,4% 26,9% 25,9% 15,2% 3,19 

Materielle Mitarbeiterbeteiligung wirkt sich 
nachteilig auf die Einkommenssicherheit aus 
(z.B.: müssen Mitarbeiter starke Einkom-
menseinbußen hinnehmen bei einer wirt-
schaftlichen Tieflage des Unternehmens). 

13,7% 20,4% 19,6% 19,9% 26,3% 3,25 

Durch materielle Mitarbeiterbeteiligung ist 
der Spielraum für Lohnverhandlungen stark 
begrenzt. 

8,3% 13,1% 26,2% 27,8% 24,5% 3,47 

Es lassen sich nur geringe fixe Lohnerhö-
hungen durchsetzen. 

6,6% 13,5% 30,5% 21,2% 28,2% 3,51 

Die Mitarbeiter sind durch die Übernahme 
unternehmerischen Risikos belastet. 

3,4% 17,5% 26,4% 18,6% 34,1% 3,63 

Die Mitarbeiter haben Schulungen besucht, 
um betriebswirtschaftliche Kennzahlen zu 
verstehen. 

6,0% 13,9% 12,6% 28,5% 39,0% 3,81 

Angaben nur von Betriebsräten/Arbeitnehmervertretungen in Betrieben, die Erfolgs- bzw. Kapitalbeteiligung haben. 
 
G-)#""#$X@$c5/&(6653<$=5$!5//-<#3$(6$c5/-66#31-3<$6(&$*#'$6-&#'(#""#3$>(&-')#(&#')#&#("(<53<$

A%!MMn!4(,!/%+(,0/23+(%!F(+,$(-(!5/,4(%!;$+!4(,!W$%EG3,/%.!E$%&%'$())(,!*$+&,-($+(,-(+($)$<

./%.!E(0+(!W%+.()+-(0+&%+($)(!$%!6&,$&-)(!/;.(5&%4()+8!i&23!W$%023:+'/%.!4(,!-(E,&.+(%!F(<

+,$(-0,:+(!/%4!K,-($+%(3;(,$%+(,(00(%6(,+,(+(,!5/,4(%!$%!4$(0(%!F(+,$(-(%!4/,23023%$++)$23!

LNn!4(0!W%+.()+0!/;.(5&%4()+D!5&0!(+5&0!;(3,!&)0!($%(;!*7%&+0.(3&)+!(%+0>,$23+8!i&23!

K%.&-(%!4(,!F(E,&.+(%!E&%4!U(4723!$%!4,($!V$(,+()!4(,!F(+,$(-(!I($%(!];5&%4)/%.!0+&++8!

1$(!]%+(,0+G+'/%.!4(,!J(5(,I023&E+(%!-($!4(,!;&+(,$())(%!*$+&,-($+(,-(+($)$./%.!023:+'(%!

aaDZn!4(,!F(E,&.+(%!&)0!0(3,!./+!-$0!./+!($%D!fn!6(,.(-(%!4$(!i7+(!k&/0,($23(%4l!/%4!LgDLn!!

(;>E$%4(%!4$(!]%+(,0+G+'/%.!07.&,!&)0!;&%.()3&E+8!A;!1/,23023%$++!-(5(,+(%!4$(!F(+,$(-0,:<

+(!/%4!K,-($+%(3;(,6(,+,(+(,!4$(!]%+(,0+G+'/%.!4(,!J(5(,I023&E+(%!&)).(;($%!;$+!./+!-$0!

-(E,$(4$.(%4D!3$%0$23+)$23!4(,!;&+(,$())(%!*$+&,-($+(,-(+($)$./%.!(3(,!%/,!-(E,$(4$.(%48!A%<

5$(E(,%!4$(!F(+,$(-0,:+(!/%4!K,-($+%(3;(,6(,+,(+(,!($%(!-(00(,(!]%+(,0+G+'/%.!4(,!J(5(,I<



! gR!

023&E+(%!5G%023(%!-'58!$%!5()23(%!F(,($23(%!0$(!]%+(,0+G+'/%.!-(%C+$.(%!I7%%+(!$;!=&3<

;(%!4$(0(,!F(E,&./%.!)($4(,!%$23+!(,E&00+!5(,4(%8!

?(+'+)$23!5/,4(%!4$(!F(+,$(-0,:+(!/%4!K,-($+%(3;(,6(,+,(+(,!/;!($%(!&)).(;($%(!W$%023:+<

'/%.!4(,!E$%&%'$())(%!*$+&,-($+(,-(+($)$./%.!.(-(+(%8!A;!1/,23023%$++!(,3:)+!4$(!F(+($)$./%.!

4(,!*$+&,-($+(,!&;!W,E7).!74(,!X&>$+&)!4(0!]%+(,%(3;(%0!67%!4(%!F(E,&.+(%!4$(!i7+(!MDZ!h!

ZRn!-(5(,+(%!4$(!E$%&%'$())(!*$+&,-($+(,-(+($)$./%.!&)0!./+!-$0!0(3,!./+D!I%&>>!LNn!&)0!&/0<

,($23(%4!/%4!%/,!I%&>>!an!&)0!;&%.()3&E+8!

C :"'&EE)+@&''"+,-

o/&0$</%+(,%(3;(,$023(!W%+.()+I7%'(>+(!$%!4(/+023(%!F(+,$(-(%!0>$()(%!$;;(,!%723!($%(!

(3(,!/%-(4(/+(%4(!=7))(8!*$+!4(,!F(+,$(-0-(E,&./%.!5(,4(%!/8!&8!4$(!W,.(-%$00(!4(0!AKF<

F(+,$(-0>&%()!O6.)8!F());&%%!v!?(-(,D!MNNPS!-(0+:+$.+8!A%!4(%!)(+'+(%!@&3,(%!3&+!4$(!K%'&3)!

4(,!F(+,$(-(D!4$(!W,E7).0<!74(,!X&>$+&)-(+($)$./%.!($%.(EG3,+!3&-(%!'5&,!'&3)(%;:[$.!'/.(<

%7;;(%D!&))(,4$%.0!73%(!4&0!0$23!4(,!K%+($)!5(0(%+)$23!(,3C3+!3&+8!1$(!V(,-,($+/%.!E$%&%'$()<

)(,!*$+&,-($+(,-(+($)$./%.!$%!1(/+023)&%4!$0+!5($+(,3$%!.(,$%.8!F/%4(04(/+023(!F(+($)$./%.0<

/%+(,%(3;(%!)&00(%!0$23!&%3&%4!E7).(%4(,!*(,I;&)(!23&,&I+(,$0$(,(%^!K;!3:/E$.0+(%!5(,<

4(%!F(023:E+$.+(!$%!X&>$+&).(0())023&E+(%!<!$%0-(07%4(,(!&I+$(%-&0$(,+(!]%+(,%(3;(%!<!&/0!

4(;!X,(4$+<!/%4!V(,0$23(,/%.05(0(%!E$%&%'$())!&;!W,E7).!-(+($)$.+8!1$(!J,C[(!4(0!F(+,$(-(0!

0>$()+!4&-($!(-(%E&))0!($%(!=7))(8!W,E7).0-(+($)$./%.!$0+!(3(,!$%!]%+(,%(3;(%!;$+!;(3,!&)0!ZNN!

F(023:E+$.+(%!'/!E$%4(%8!1&,G-(,!3$%&/0!$0+!4$(!9&3,023($%)$23I($+D!4&00!$%!($%(;!F(+,$(-!W,<

E7).0<!74(,!X&>$+&)-(+($)$./%.!67,3&%4(%!$0+D!.,C[(,D!5(%%!-(,($+0!($%!*74())!`/&0$<

/%+(,%(3;(,$023(,!W%+.()+I7%'(>+(!$;>)(;(%+$(,+!5/,4(8!]%+(,%(3;(%D!4$(!W,E&3,/%.(%!

;$+!W,E7).0-(+($)$./%.0;74())(%!3&-(%D!%/+'(%!&/23!(3(,!*$+&,-($+(,I&>$+&)-(+($)$./%.!/%4!

6$2(!6(,0&8!F($!($%(,!*$+&,-($+(,I&>$+&)-(+($)$./%.!'($.(%!0$23!4&,G-(,!3$%&/0!0+&+$0+$023!0$<

.%$E$I&%+(!WEE(I+(D!5(%%!4(,!F(+,$(-!($%(%!&/0):%4$023(%!T&/>+0$+'!3&+8!1&.(.(%!3&-(%!4$(!

$%4$,(I+(!B&,+$'$>&+$7%!<!($%!F(+,$(-0,&+!74(,!K,-($+%(3;(,$%+(,(00(%6(,+,(+/%.!<!I($%(%!W$%<

E)/00!4&,&/ED!7-!$%!($%(;!]%+(,%(3;(%!($%!*74())!E$%&%'$())(,!*$+&,-($+(,-(+($)$./%.!'/!E$%<

4(%!$0+8!

9:3,(%4!4$(!V(,-,($+/%.!E$%&%'$())(,!*$+&,-($+(,-(+($)$./%.!$%!1(/+023)&%4!.(,$%.!$0+D!)$(.+!

4(,!4/,23023%$++)$23(!K%+($)!67%!F(023:E+$.+(%D!4$(!$%!($%(;!F(+($)$./%.0;74())!($%-('7.(%!

5(,4(%D!>,7!F(+,$(-!U(4723!0(3,!37238!1(0I,$>+$6!I7%%+(!4&-($!.('($.+!5(,4(%D!4&00!.,C[(,(!

F(+,$(-(!$3,(!F(023:E+$.+(%!%$23+!%/,!3:/E$.(,D!07%4(,%!&/23!$%!($%(;!.,C[(,(%!];E&%.!>&,<

+$'$>$(,(%!)&00(%8!#G,!4$(!A%+(%0$+:+!4(,!W,E7).0-(+($)$./%.!0$%4!;(3,(,(!0+&+$0+$023!0$.%$E$I&%<



! gf!

+(!1(+(,;$%&%+(%!'/!E$%4(%8!H7!3&-(%!F(+,$(-(!&/0!4(,!W%(,.$(!/%4!F(,.-&/!F,&%23(!$;!V(,<

.)($23!'/,!=(E(,(%'.,/>>(!OF&/.(5(,-(D!T&%4()D!V(,I(3,D!i&23,$23+(%5(0(%S!($%(!/;!Mg!

B,7'(%+>/%I+(!3C3(,(!=&+(!&%!F(023:E+$.+(%D!4$(!E$%&%'$())!&;!W,E7).!4(0!]%+(,%(3;(%0!>&,<

+$'$>$(,(%!IC%%(%8!A%!F(+,$(-(%!&/0!4(,!J,/%40+7EE6(,&,-($+/%.!)$(.+!4$(0(,!9(,+!-($!LR!B,7<

'(%+>/%I+(%8!1&,G-(,!3$%&/0!3&-(%!F(+,$(-(D!4$(!%(-(%!4(,!W,E7).0-(+($)$./%.!$3,(!*$+&,-($<

+(,!&/23!&;!X&>$+&)!-(+($)$.(%!075$(!$%!e0+4(/+023)&%4!&%0:00$.!0$%4D!($%(!3C3(,(!B&,+$'$>&+$<

7%0,&+(8!

1$(!4(0I,$>+$6(%!F(E/%4(!G-(,!4$(!K/0.(0+&)+/%.!`/&0$</%+(,%(3;(,$023(,!W%+.()+I7%'(>+(!

$%!4(/+023(%!]%+(,%(3;(%!3&-(%!.('($.+D!4&00!4$(!J(5$%%-(+($)$./%.!&)0!*74())!EG,!($%(!W,<

E7).0-(+($)$./%.!47;$%$(,+8!K)0!J,/%4)&.(!5$,4!4&-($!&;!3:/E$.0+(%!4(,!F$)&%'.(5$%%!3(,&%<

.('7.(%8!1(,!W,E7).0&%+($)!5$,4!&/E!4(,!J,/%4)&.(!67%!<!;($0+!$%4$6$4/())(%!<!?($0+/%.0-(/,<

+($)/%.(%!74(,!_$()6(,($%-&,/%.(%!)($0+/%.07,$(%+$(,+!E(0+.()(.+8!1$(!F(/,+($)/%.!%$;;+!-($!

4$(0(,!#7,;!4(,!#(0+)(./%.!G-(,5$(.(%4!4(,!%:230+!3C3(,(!V7,.(0(+'+(!67,8!T&+!($%!]%+(,<

%(3;(%!*$+&,-($+(,I&>$+&)-(+($)$./%.D!07!3&%4()+!(0!0$23!4&-($!;($0+!/;!($%(!#7,;!4(,!W$<

.(%I&>$+&)-(+($)$./%.!/%4!-$(+(+!0($%(%!F(023:E+$.+(%!F()(.023&E+0&I+$(%!74(,!($%(%!KI+$(%<

7>+$7%0>)&%!&%8!1(%!X&>$+&)&%+($)!E$%&%'$(,+!4(,!*$+&,-($+(,!3:/E$.!&/0!4(;!($.(%(%!?73%!

74(,!J(3&)+!/%4!I&%%!4$(0(!(%+5(4(,!%/,!&%!4&0!]%+(,%(3;(%!4$,(I+!74(,!%&23!($%(,!H>(,,<

E,$0+!6(,I&/E(%8!

1$(!K%&)\0(!4(,!9$23+$.I($+!67%!*7+$6(%!-($!4(,!W$%EG3,/%.!E$%&%'$())(,!*$+&,-($+(,-(+($)$<

./%.!(,.&-D!4&00!I)($%(,(!]%+(,%(3;(%!(3(,!&/E!T/;&%I&>$+&)-$%4/%.!/%4!<.(5$%%/%.!-($!

4(,!W$%EG3,/%.!E$%&%'$())(,!*$+&,-($+(,-(+($)$./%.!'$()(%8!1&,G-(,!3$%&/0!'($.+(%!0$23!-($!4(,!

F(+,$(-0.,C[(!I&/;!]%+(,023$(4(!-('G.)$23!4(,!*7+$6(!4$,(I+(,!/%4!$%4$,(I+(,!B,74/I+$6$<

+:+0(EE(I+(!4(,!W,E7).0-(+($)$./%.8!F($!4(,!X&>$+&)-(+($)$./%.!0$%4!U(4723!(3(,!4$(!I)($%(,(%!

F(+,$(-(D!4$(!4$(0(!*7+$6(!&)0!5$23+$.!3(,67,3(-(%8!1$(!B&,+$'$>&+$7%0,&+(!-($!4(,!W,E7).0-(<

+($)$./%.!$0+!$%!I)($%(,(%!F(+,$(-(%!/;07!3C3(,!U(!5$23+$.(,!$3%(%!4$(!F$%4/%.!4(,!*$+&,-($<

+(,!$0+!h!$%!F(+,$(-(%!;$+!MZN!-$0!aff!-'58!&-!ZNN!F(023:E+$.+(%!$0+!4&0!6(,.)($2305($0(!%$23+!

4(,!#&))8!F(+,$(-(!;$+!ZNN!/%4!;(3,!F(023:E+$.+(%!3&-(%!$;!V(,.)($23!'/!F(+,$(-(%!;$+!LZN!

-$0!Maf!F(023:E+$.+(%!($%(!.(,$%.(,(!B&,+$'$>&+$7%0,&+(!U(!5$23+$.(,!$3%(%!4$(!#C,4(,/%.!/%<

+(,%(3;(,$023(%!V(,3&)+(%0D!*7+$6&+$7%0<!/%4!?($0+/%.00+($.(,/%.!-($!4(,!W$%EG3,/%.!4(,!

W,E7).0-(+($)$./%.!5&,8!

K%3&%4!4(,!X7,,(0>7%4(%'&%&)\0(%!):00+!0$23!E(0+3&)+(%D!4&00!(0!3$%0$23+)$23!4(,!F(+,$(-0<

.,C[(!/%4!4(;!];0+&%4D!7-!($%!F(+,$(-!W,E&3,/%.(%!;$+!E$%&%'$())(,!*$+&,-($+(,-(+($)$./%.!

3&+!74(,!%$23+D!&/0!H$23+!4(,!]%+(,%(3;(%06(,+,(+(,!]%+(,023$(4(!.$-+!$%!F('/.!&/E!;C.)$23(!

T$%4(,/%.0.,G%4(8!9$4(,0+:%4(!4(,!J(5(,I023&E+(%!74(,!K,-($+%(3;(,6(,+,(+/%.(%!5(,<



! PN!

4(%!(3(,!67%!F(+,$(-(%!;$+!W,E&3,/%.(%!-($!4(,!W,E7).0-(+($)$./%.!&)0!T$%4(,/%.0.,/%4!&%<

.(0(3(%8!X)($%(,(!F(+,$(-(!;$+!W,E7).0-(+($)$./%.!0(3(%!(3(,!($%(%!H7/6(,:%$+:+06(,)/0+!&)0!

T$%4(,/%.0.,/%4!/%4!5(%$.(,!X70+(%<i/+'(%<J,G%4(D!5:3,(%4!.,7[(!F(+,$(-(!;$+!W,E&3<

,/%.(%!4&0!.(.(%0:+')$23!-(/,+($)(%8!F($!4(%!T$%4(,/%.0.,G%4(%!EG,!4$(!X&>$+&)-(+($)$./%.!

67%!*$+&,-($+(,%!0$%4!4$(!F(E/%4(!5(%$.(,!($%4(/+$.8!1$(!H$23+5($0(!4(,!]%+(,%(3;(%06(,<

+,(+(,!67%!I)($%(,(%!F(+,$(-(%!OLZN<Maf!F(023:E+$.+(S!;$+!X&>$+&)-(+($)$./%.!/%+(,023($4(%!

0$23!0+&,I!67%!&))(%!&%4(,(%D!$%0-(07%4(,(!4&3$%.(3(%4D!4&00!0$(!=(23+0/%0$23(,3($+D!1(0$%<

+(,(00(!/%4!X7;>)$'$(,+3($+!0+:,I(,!$%!4(%!V7,4(,.,/%4!0+())(%!&)0!&))(!&%4(,(%!F(E,&.+(%8!

1&00!9$4(,0+:%4(!4(,!*$+&,-($+(,!74(,!'/!.,7[(!W$%-)$2I(!4(,!*$+&,-($+(,!$%!4$(!#$%&%'4&+(%!

&%4(,(!]%+(,%(3;(%!4&67%!&-3:)+D!($%(!*$+&,-($+(,I&>$+&)-(+($)$./%.!($%'/EG3,(%D!5$,4!(3(,!

67%!F(+,$(-(%!;$+!LZN!-$0!Maf!F(023:E+$.+(%!73%(!X&>$+&)-(+($)$./%.!&)0!T$%4(,/%.0.,/%4!

&%.(EG3,+!&)0!67%!F(+,$(-(%!;$+!MZN!-$0!aff!F(023:E+$.+(%!;$+!W,E&3,/%.(%!$%!4$(0(;!F(,($238!

A%!F(+,$(-(%!;$+!E$%&%'$())(,!*$+&,-($+(,-(+($)$./%.!0$%4!F(+,$(-0,:+(!/%4!K,-($+%(3;(,6(,<

+,(+(,!0(3,!./+!G-(,!W,E7).0<!74(,!X&>$+&)-(+($)$./%.!$;!K)).(;($%(%!/%4!0>('$())!$%!$3,(;!

F(+,$(-!$%E7,;$(,+8!A%!aNn!4(,!F(+,$(-(!;$+!W,E7).0-(+($)$./%.!O/%4!$%!I%&>>!MNn!4(,!F(+,$(<

-(!;$+!X&>$+&)-(+($)$./%.S!3&+!4(,!!F(+,$(-0,&+Q!4$(!K,-($+%(3;(,6(,+,(+/%.!4$(!A%$+$&+$6(!'/,!

W$%EG3,/%.!E$%&%'$())(,!F(+($)$./%.!+($)5($0(!74(,!&))($%!(,.,$EE(%8!A3,(!*7+$6(!5&,(%!$%!4$(<

0(;!#&))!4$(!*$+&,-($+(,!&;!W,E7).!+($)3&-(%!'/!)&00(%D!4$(!*7+$6&+$7%!4(,!*$+&,-($+(,!'/!(,<

3C3(%!/%4!($%(!)($0+/%.0.(,(23+(,(!W%+)73%/%.8!!

1$(!F(+($)$./%.!4(0!F(+,$(-0,&+(0!-'58!4(,!K,-($+%(3;(,$%+(,(00(%6(,+,(+/%.!023($%+!-($!4(,!

W,&,-($+/%.!/%4!K/0&,-($+/%.!4(,!W,E7).0-(+($)$./%.!(+5&0!$%+(%0$6(,!&/0'/E&))(%!&)0!-($!4(,!
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