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Author Contribution
I"#$%&'())& 1838 Recognized that public gatherings played a major role in American
democracy and provided a first hint of social capital.
*+,(-+,./ 1916 Formalized the concept of social capital defining it as “01"28)+,3(4)&/+22&

01+0/#"%,0/-"5/6"20/(,/01&/7+()8/)('&2/"-/9&"9)&:/,+6&)8/3"'7;())./-&))"
2869+018/+,7/ 2"#(+)/ (,0&5#"%52&/ +6",3/ 01&/ (, 7('(7%+)2/ +,7/ -+6() (4
6+<&/%9/+/2"#(+)/% (R 130).

=+,-(&)7.1958 Provided a testimony of the daily life in a small Italian village, characterized
by lack of social cooperation and supremacy of familiar interest over the
common good. Coined the term +6"5+)/-+6() (265

="57(&%01984 Emphasized the role of social capital in determining inequality. Together
with cultural capital, it would be used by dominant classes to retain their
position.

?M&6+, , 1988 Social capital is “7&-(,&7/48/(02/-%,#0("a&d considered as an integrative
tool in economic analysis.

@%0,+6993 “Social capital is defined as the “-&+0%5&2/"-/2"#(+)/"53+,(A+0(",2./29

,&0;"5<2./,"562/+,7/05%20/ 01+0/-+#() (0+0&/ +#0(",/+,7/#"9&5+0(",/-|
4&,&-(0 (p. 35) and measured with a Social Capital Index based on civic
culture and engagement.

BC?D, 2001 Embraced all the preceding contributions with a comprehensive definition of
social capital, defined as those “,&0;"5<2./0"3&01&5/;(01/21+5&7/,"562./+
+,7/%,78&520+,7(,32/01+0/-+#() (OEO&B#0(",/;(01(,/"5/+6",3/35"%92 (p.
41).

BC?D, 2013 Proposed four interpretations of social capital comprising of personal
relationships, social network support, civic engagement, and trust and
cooperative norms.

F55";./2000/ Social capital is not capital since it does not simultaneously meet the
condition of temporal dimension, alienability and present sacrifice for future
benefit.

B205"G 2000/ Social capital differs from other forms of capital. It does not wear out with

use; it is not easy to measure and to build through external incentives; its
quality and quantity depends on national institutions.

G(,&/+,7/H5&&,2000/ The term social capital is not able to convey whether it is a private or public
good.

D%5)+%-/+,7/G+-#1+68W05/ | Highlighted the inadequacy of social capital theories in facing circularity and
identification issues.
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8)4-" +-(,&" HI1)$+$"US10/ (1#-*$1-1)$3-)K-9.8!, B1-%(1& " I1$h&." &3 41 1$)08) 3- "U$h! [$/4$.+2,cK!
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T 20 =g- KIWH T 1Q]I0&/ ™ 2! (#-(198(#! ()/+(1- " 21 —++&3, - (,&" -1 -%(,*,(>! -)$! 1&+,(, *$.>1)$. - ($2! (&!
)$4,&" - 148" 83, %1485 (HI5#,.$""-93.., " HTIR]I2)$5!+,3,.-) & %./+,8" +1/+," 414$"$)-. +$2!
(7+(1-" 20)$+ 1$%(108) 1&(HS)H-+1&($" (,-.1+&M, - 103-(/)$+12$($) 3, ", " 41$%& " &3, %14) &5 (#!

|

7. (#$1-98%$; 38" (,&"$2!+(/2,$+1-)3!.,-9.$1 (&%), (I, + 361, )+(.>B1-..1)$+$- )kt +19-+$218 "1 2(-!
%&..$%($2!15,(#, " 1ak).2!g-./$'=/)*$>+llag=]6l7+=-9-(," WHI 1 Z]+()$++$28lag=I-)$!-22)$++$2!
(&!,72,%,2/- 415, (#1-1+," 4/ ) 1S)USL(,& " 1801 (H$! +&%,-.1$"* )& 3$" (B, "0./$" h$219>! (45, )1 +8%, -.!
1&+,(,& " Sla#t$ " 1-44)$4-($281(#&+$12-(-125+%),9$!-11#$" & 3$" & " 1&0!j 3-%) & '&) ' +&%, - J () /+(8(#- (!
BASH SH-($*$) W& (<U(1 5, (H (HS! +8%, -] =" 214, +(8) Ih-.1 10, ) 6/ B+(= " U+, "1 S Wt (1 -%%)/$2! , "1
=$0& " 2.8 -+1 7Kd&3-K! -"2! ($)! a$$.L IHI IF]! 18, " ($2! &/ (81 )$*$)+$! h-/+-.,(>! 3->1 -00$h(! (#3!
)$.-(,&"+#,119$(5$$ " 1+8%,-.1%-1, (-1 - " 214) &5 (#1 $+(, 3-($2! *, - OV=b! M$ " 438! 7Kd&3-K!-"2!($)!
ass.,9,2]1/+$2!-10=V=13&28$.! (&! $+(,3-($! 9&(#! (#$! 2,) $%(! S00$%(! &0! +&%,-.1%-1,(-.!&" 14) &5 (#!
— " 21 (S S00SU(! &O1+8%, - 1h-1, (<. 1& "1, " "&*—(,& " 1-+1-13$-"108)! 2$*$.&13$" (61 7/ (#8)+108/ " 2! (#-(!
+&%,-.1%=-1,(-.!-00$%(+' $%& " &3, %! 1$)08&) 3- "%$!*, -1, "&*-(,&"6!=(,..81+&%,-.1%-1,(-.12&$+! " &(1#-*$!
=T>12))$%(1)&. S8 I(H#S!, "%&3$14)85 (#5!

|

& +/3! /18 =TS §* 28T US! -98/ (! +&M%,-.! %-1,(-.1 -"2! 4)&5(#! ,+! 3-28! 1)&9.$3-(,%! 9>! (#$!
08" ()8*$)+,- . 1U& " USL(/ -, +-(,& " 180! (#$108) B$)!- " 21 (#$1)$+7.(, " 412,00,%/.(>!, " 1-281(, "4!-15,2$.>!
)$%&A " +$2! 3$-+7)%6! MES$*$)8! +H1#&.-)+! +$$3! (&! -4)$B! -9&/ (! (#$! 1&++,9.$! Ut~ " " $.+1 (#) &/ 4#!
S &, - -1, (-.13->1-008%(14) &5 (#1, 6$881) $2/%, " 41()- " +-%h(, & Bh&+(+81 " %&/) -4, " 41) +K; (K, 4!
0, %, (>810-%, ., (~(, " 41%&...-9&) ~(,&" 6!

|

&85, 41=-9-(," +HIHT1Z]!-11)&-Y#8! (581 3-, " 1+()$-3+!%-"19$!, 23" (,0,$2P! (#$10,)+(19) - "4 &0!
L(8)-(/)$1+#85, " A (#-(1+8%,-.1%-1, (-1 1&+,(,*$.>!-00$%(+14)&5(#!9/(1+/00$), " 410)83!0/$+(,&" -9.9$!
B$(H82+! 08)! ,(+ 3$-+/)$3$" (61 ""H#S! +$%&" 2! 9)-"Wtt! &0! +(/2,$+1 0,72, 74! "&) 1&+,(,*$! )$.-(,&"
,"281$° 28" (>10)83!(#$1$31.6>$2!38-+/)$3$" (13$(#&26! = $+1,($1$31,),%-.1$*,2$ " %$!+#85, " 4!
118+, (, %81, BL-%(1&0MHEMH, - %1, (-.18."14)&5 (#81=K, 23&)SWH T 1E]!3, ,4-($H(#$I$" (#/+,~+36

|

\CHS"(1.,(8)-(/)$! 5&/.2! 2$3&"+()-($! (#-(! +&%,-.! %-1,(=.] 1.->+! -1 18+,(,*$! )&.$! &" > 5H#$"!
H#8),A8" (= (;$+! -)$! +()& 4! =721 +&%h,-.! 4)&/1+! -)$! &)4-" +$2! " (&1 )$.-(,*$.>! $ &3 1-++,"4!
-++8%,-(,& " +6IM&S$*$)8 (#S+$1%& " 2, (,& " +!-)$1)$+(),%(, *$8!- = 21+8&%, $(, $+128&! " &(1/+/-. >13$$(I(#$ 3!
U107 6L MS %S $7 (1/+,-+(, %! -11)-,+-.+! +#&/.2! 9$! ($31$)$28! 9/ (! +&%,-.1%-1,(-.[+! 1&($"(,-.!,"!
0)$-(, " 41-168." 2/%, *$1$"* )& " 3$" (108)!4)85 (#1%-" "&(19$! 28" ,$2!11,9,2]6!T" 1 (#S$1&. 48, " 41289 (38!
(#$1)$3-)K-9.$!-38&/ " (1&0!.,($)-(/)$108%/+," 41&" 1 (#,+],++/$!%-"19$!, " ($)1)$($2! -+1-*1-(($31(! (&'
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0,..] (#$! 4-11 9$(5$$"! +&,-.1 0)-3$5&)K! -*2! (H$&)$(,%-.! $48&"&3 4! 3&2$.+! -"21 ,*($4)-(§!
& " 83, M- " 21+8M,&.84>1, " 1-1h& "+ 4($" (15->N=-9-(, " BHI 1 Z]5!

!

)%+, 1-+.%/+,14+&019%6& &) 9+/%)&2! . 7#0%)831%)&/7%<8/%)&3

|

\C,+(, " 41, ($)-(/)$11)&*, 28+1+()&" 41 (HS&)S( - 1+/ 11&) (18" 1488, - -1, (-.1-+1-12$($) 3, " - * (10-%(&)!
08)!, ™ "8*-(,&" 81 %&"%$,*," 41 (1 ~+! -"1 $"-9.8)! 0&)! K"85.524$! -*2! 4882! 1)-(,U$+! +#-)," 46!
©8"$(HS.$+YISDL,) - 1$*, 28 " US!, +1434-)h$L- " 2180(5 " 1%&." ()-2,%(8)>6! " H#$1/ " 28).>, " 41, 2$-1 + (- (!
" &x- (& T1)RUSHEH YS!, " ($)-U(, *SNN2@/ , +(BIEFFG]!-" 21 " &) +#5210>1+83%, - 108" " $(, & +1-+1-!
3$-"1801()-"+0$) 1R0USIH" - IK " £5.$24SWE&H) - 1- * 21\Uth SHIEFFHISI=(, . BI(H, +1#, " (1,+12,008)$" (.>!
0$-(521-"2128*$.81$21-148) 2, * A1(& (HS!-/ (H#8)+M - 11)&-Wttl- " 21-" = >+ +1.$%8 6!

|

D/ (" -3, 3+$.011-*$2UHSI5->108) 1-11&+,9.$)$.-(,&" +#, 110$(5$$™ &%, - -1, (-.1=* 21, " "&*~(,&"!
SHS " 1HS14—, 21(#-(IN/783/1, 8<TYo*+/#31%)) 47 -+BHDE (" - SUEFFQBILGIEGE]S! [$/4$.+2,cK1- " 21%- "1
=gt~ KIHTIR]!-"212-1-. 280H1 1G]12)$5M,3,.- )& 0./ +,& " HH+#E, " Al(#-(1#,448) 1. $%$.+1801) /+(
$-21(81#,4#8)1.$*5.+1801%881$)-(,&"1- " 21K " &5.$2481+#-), " 461_/)(#$)38)$8IV-)+&"1$(1- SH I EH]!
U800,/ 2521 (H-(1-1#, A4 $*$.1801+8%, - -1, (=1 $-2+1 (8114, 4#$)1 1)&1$"+, (> (&), " " &*~($81- " 2! (#-(!
8- AS21+8%, - 0h-1, (. &3 1.$3$" (-)>1(810,) 3+, "*$+(3$" (+, "1, *($) "-.IUK = §!

|

OHS) +(/2,$H1#, 44 A#(1 (H-(1+8%,- 1%-1, (-1 B->11)$*$" (1, " "8*-(,&" 1~ (| (#810,) 31.$*$ 61 2&.., "+&"!
—r2la, A& WHI 1 Z] 48 52! (#-( (HS! 1)$+$ " h$I&014&., 21$C(S) " - 1h&." " $W(,&" +!5, (#|+/11 $)H-"21
Uk - 11-)("$)+1 3, 4#(1#/) (1, " " &*~(,&"19>1)$2/%, " 410,)3+10.8C,9,.,(>6! D&(-9$! - * 2! =5- " IEFFR]!

2$+0),9821 -1 ()-28;8000,"10,) 3+ -, 8%-(,&" ! &0 S008)(+81 )$+/.(, 41, " 1#, 441 hE&LS)~(,&" 1 $00&)(+! (8!
89(-,"13/(/-.198"$0,(+1-" 2! &5 $008)(+! (&!, " "&*-($! (#8,)! 1)&2/%(+5 _,"-..>8 7Kd&3-K!-"2!($)!
as$. MHI IF] 4.5 $21(H-(1+8%,- %1, (- %8/ . 21-00$H(1$%& " &3, HI4) &S (#1&" . >I(#)8/ 44, " " &*-(,&" 8!
H(/+H(158/.20)$2/ %S HSILS)USL(, & " 1801)$+$-Yh1-+-1), +K>1-%(,*, (>6!
|
HSI*E./ 3, 8L H.(8)-(/)B1-08/ (1481, Jh-1,(-.1- 21, " TEF-(,&" ], "1)$4, & - 128%$.813$" (M- " 199!
+/33-),A$21-+12&"$19>1\ 20/, +(|IEFFGI8 5481290, " $21 +& 33! %83 38" 103-(/)$+6! B&+(1)$4,8." .
H/2,8H-" - >+, " AL (HS!, BL1-(1 801+, - 10h-1, (. 1&" 1, " " &*-(,&" 1-)$!Wtt-)-h($),#$21 0> #&.., (! - " 2!
(9)2,4,1., ") —+$++ 3" (H (#-(1$39825! -1 #,+(8) - 1S+ LSH(, >0 T* "&*-(,&"81.$-) ", " 4! -
"+, (/(,&"# _)$|%$ 0-.1,"1$%8)>1 +(/25819/(12,008)$ U+ , "1 +>+($3+ -)$! - 5->+1 h&. " ($31.-($28!
$Lt-+,+,"41 "&"5.,"$-), (1 801, " T&*-(,&71 =21 " ($)281$" 28" USH! V—+(.>B! -..! (H$! -11)&-h$+!
1)&* 2$1%&" %$1(/—.!0)—3$5&)K+!)—(#$)!(#—'!0&)3-.!(#$&),$+6!



Rossella Viggiano, Review of Economics and Economic Methodology V(1) 93
!

CYRIE . /2881 (1, H1S—+>1 (BINE S, <! (H&)S( . - " " .4 ()& A S Yt 488, - 10h-1, (- 1$CS) (+1-!
18+,(,*$!, 3L1-U(1&"1, " "&*-(,&"61=(,..8,(1 + "&(1$0/-..>1 $-+>1 (&10, " 21%&."%&)2-"$! , "1 $31,) k-
Y/ (H1 741, " LS+ $I801488h, - 1061, (- 1 - " 214) &5 (#8 (HS!.$%.1801- " - >+ +81 (HSIHHE+$ " 1290, ,(,&"
~*213$-+/)$3$" (180M+&M, - Wh-1,(-.1- " 21, (+14& 39, "~ (,&" 15, (HI&(HS)1*-),-9.$+H-00$U(+(HSI-/ (#6)+

%&"%./+,& " +6!

=+< H @71 A+%68198IB/%) &3 TH#'+T0%E& VAHIT) #1)$13)*Vo+, 1+ %6/ +, 1%681%6&8) 9+/%6) &1 +*/%9%/*

Study Place and Innovation SC measure Results Method
period measure
)+, 71 127 Unexplained Social Differences in OLS
I",&2 (1999) | countries, changes in output | infrastructure: output per regression
1986-1995 per worker - Index of worker are
Government Anti | caused by
diversion Policies | differences in
- Openness to institutions and
international government
trade policies
?2+9+)7" Italy, Innovation Presence of Strong ties Multiple case
(2007) September performance: strong ties: provide study
1998- - number of new - mutual competitive comparative
October products launched | knowledge advantages approach
2000, and in the market - actions and driven by firms’
March 2003- | - market investments dynamic
October 2003 | feedback: years made by the innovative
between launch in | organizations capability
the market and believing that
withdrawal interfirm alliance
- critic’s rating: can positively
number of prize- affect firm
winning products | performance
in major - inter
innovation organizational
focused contexts trust and
reciprocity
J+52",/&0/+)> 21 Italian Dummy variable K05%#0%5+)/ | Being located in | Logit
(2012) regions taking value 1 if 7(6&,2(",/ a region with estimation for
the firm (informal high intensity of | binary data
introduced a new | relations, e.g., SC leads to
product and 0 participation to greater
otherwise political propensity to
meetings, innovate
volunteering)
L&)+0(",+)/
7(6&,2(", (assets
rooted in those
relations, e.g.,
trust)
)2/ UK and Questionnaire Embeddedness of | Solid relations Comparative
+,7/M()2", Japan, replies regarding | knowledge with external observation of
(2006)/ 1996-2003. R&D initiatives related routines/ | suppliers and two case
and activities R&D partners studies
may reduce
firms flexibility
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and hence
innovativeness
N"0+4&/+,7/ | US, Western | Innovativeness of | Strategic linkages | High OLS
K;+, (1995)/ | European the product between cooperation regression
countries, - newness to the cooperating firms/ | efforts
and Japan, market undermine
1988-1992. - newness to the product
firm innovation.
- dynamic
interaction
between the
marketplace and
the firm
F<O"6+</+,7/| 14 EU Patents Measures of trust | Innovation is 3SLS
0&5/M&&) countries based on the mean estimation
(2009)/ (102 European Value | through which
regions), Surveys/ social capital
1990-2002. affects
economic
growth

I"#$%8&" ()*+&(,-(/&(*#.I"$0(,* 1&+("2(%3.&+($&48&%8&2%&15
|

2?2@12'/'3'45!.+/!D.1.1B'86*#- |

!

BI6#+387#!$)7!()*%,1%0/+!

!

UG UH8AS " BS-+/)$!0&)! +&%,-.1%-1,(-.! ,+! 1)&*,2$2! 9>! C8.+3%&'4+2! D)#/;! +&0! ET#341+/#7
WHI1Z]8 S5#&1%&, " $2! -1 +8%, . 1%-1,(-.! B$-+/)$1%&. . $%(, 41 %8/ " (>;.$*$.12-(-1&" 1 $+(-9.,+#3$" (+0!
UG " +/+11-)(,%,1-(,&"81"&";1)&0, (1&)4- " A-(,&" +!- " 21*&($)!(/) " &/ (6" #$!-98*$; B$" (,& " $212-(-1-)$!
1%&39,"$2!(&1%)$-($!-13/.(,2,3$"+,&" -.1=&%,-.1 2-1,(-.1T" 2$C8%& " ($31.-(, 4! (58! 3$-+/)$+1&0!
—++80,-(,&" +3B*&($)!(/) " &/ (1- " 21%$ " +/+1)$+1& " +$!)~($!, " IEFFGBIH I IRBIHI I F!- " 2IHIEJ6I""#510,)+(!
"2, 5-(8)! &0! -++&%,-(,&" +3!+/33-),A$+! (#$! */399)! &01)$.,4,8/481 %, * 8! O+, " $++8! 1&.,(,%-.8!
1)80$++,8 " -.81.-9&/)8I9&5 ., " 481)$)$-(,& " - 814&.01- " 21+18) (+1&)4- " A-(,& " +], " I(H$I>$-) 1&01- " - >+ 4!
5#, $IHSHSNE " 2!, " 2,%-(8&) %83 1), +$+(#SI&*$)-..I" /39%)1801" & ;1)&0,(18)4- " ,A-(,& " +I$CY./2, " 4!
(#&+$!5,(#!-"1,7($) "-(,&" -.1-11)&- %!

|

?.$-).>8(#$12,3$"+,&" H&OI(#,+1=8%,-.1?-1,(-.IT* 28C$%-..ID/ (" -3™M1&),4, " -.IT" 2$CHIT(1)$., $+1&"!
0, IS " 4-4$3$" (13$-+/)$+1-" 2118, (,%-.11-)(,%, 1-(,&" - " 21-22+1(&!- " I$C, +(, * 419&2>1&0!. ,($) (/) $!
O8-(,"41%,* %!, " *&.*$3$" (1-+1-108) 1&0! +&%, -.1%-1,(-.! - * 21 2$($) 3, - * (1&01 4) &5 (#6! M$ " 1$8! (14, +!
=&%,-.12-1,(-.1T"28C! + (#$&)$(,%-..>1- " 21$31,) 4-..>1 5$..;4)8/ " 282819/ (1, (1 +! - +&! -1#, " (108)! -!
"$51+()$-31801.,(5)-(£)$1+(/2>, " A1+&%, - 1%-1,(-.!, " 1<=1%&/ " (,$+!
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“HSINS-(,& " 180 HSIUES * (55 55177 28C1- 214/ 9+$0/$ " (1+(/2, S+BONHS! -/ (&) H-)$1 B&(, *~($219>!
(#$1+1,), (1801 38>, " 41(81-101.8+8) 1. $*$.1801- - >+ +1- " 211)&* 2$13&)$1+15M,0, 01 1&. Ii>14/44$+(,& "+
“$U++-)>108) 11U B3/ " (7. $%.1-((), 0/ ($14/UH ~+1488, - -1, (- 61" 1/ * 28) >, " 412,004/ .(, $+, "
$x= /=, A= 18+ <168 USL(1)$ 3 -, "810/ (L (HSIT" 28C -+ (#$139), (180! ))&, " 41 (H$108%/+!
BODS+$-)0ktH - 213" 08/)-4, " 41" $51+(/2,$+6!

!

FIA#T19+7%+< #3

!

B$-+/)," 41, "&*-(,&" - 11$-)H-+3 /141831 - ($21-+13$-+/), " A1&%,- -1, (- 6" HSI1)$+8" !
H/2>108. &5 H (HSH()$- 31801, (8)-(/)$1/+, " 1-($™ (H (&I B$-+/)$!, " "&*-(,&"81-+1,(1$31.8>+ (HS!
2-(-18"1/(,.,(>11-($" (+-5-)2$219>1%&/ * (>I<" ,($2!=(~($+!"")-2$3-)K!-"21D-($" (1000, %§]!- 2! (
J+$H(HSI=8%, - 121, (-.IT" 2$CI>$-)+IEFFGEH T IRBIHT IFSIHIEJ]I-+9$" 13- )K+llig, 44, - " E8IHTH 1 ]6!
|

PHE&F, "4 1-($" (H 41 -1 B§-+/)$1801, " "&*-(,&"1, 3L $H+83$! ., 3, (~(,& "+, )+{(.>8! (#$>1 281 "&(!
1" *$>1,"08) 3-(,&" 1-98/(I(HSIK, " 21801, * " &*~(,&" 1(H#-(18%%/))$281+, "US/ (.., (>11-($" (+118*$)!9&(#!
10)$-(,&" 1- " 211)82/%(!, BL)&*S3S" (461" HS)S08) S (#, +1+(/ 2> 105" * &(1-++$+HBHS(HS) +8%, - 1h-1, (-]
Bt " LG IFE)( oL, " "&x-( & BHE) AL (-, " 8- (&I, (#9)18) 98 (6! B&)SE*$)BI L-($" (+!
- " &(11)8*, 28!, "08) 3-(,&"1-98&/ (| (1 284)$$180!, ™ " &*~(,*$" $++1-" 21, (+1$00$%(1&" | (#$! 3-)K$(+8!
+81,(10%-""&(19$10/-.,0,$21~+1, "H)$3S" (= B1+/+(-, ", " 481)-2 -1 &)12, )/ 1(, *$5 M&SS*$)81 /+, " 41 (4!
*/399)1R01L-($" (H-+-13$-+/)$1801, * "&*~(,&" |+ 5->+-I5&)K-0.$+&./(,&" 81+, "U$!, (1-..&5+0&)!
— " 1R9CH(, *$1B$-+/)$3$" (18011 (HSE)$(, - & " USL(5!

|

GHTV*+.YgH$-.1 ™ = DY 181/ .~(,&" 128" +,(>! =" 21 $2/1h-(,&" -1 =((-, " B$" (1 -)$! #&+$ " ~+1%& " ()&..
*2),-0.$+llgy,44,- "8 HIHITE! _/)(#$)3&)$8! (#$!.$*$.1 01 $C1$"2,(/)$! 08)! )$+$-)lht ~Uh(, *,(,$+! ,#!
SKSST (&) -008%(1, " *&*-(,&"1+&) (#-(1,(1 ,# - +&1 W&+, 2$)$2! -1 & " ()&.61 "#$! @-(,&"-.] 23" ()$! 08)!
=, $ U$I-"2IN" 4, "$$), "A1=(-(,+( WHL)&*, 2$21+(-($;.$*$.;2-(-1&" IUK = I$C1$"2,(/)$1$C1)$+$21, "1
3,8 HE0128. .- )46 " HS)B08) S " -(,&" - )$+S- )10/ " 241 -)$1 -++/ 3$21 (81981 $0/-..>1 2,4(),9/($2!
(H)8S4H8S (1 W8S " ([$+) (&) &O(-, " W&/ " (>;.$%8.1 2-(-1 -"21 (#$!)$+/.(,"4! -3&/"(! #1 2,%,282! 9>
181/.~(,&"1(8189(, " L HT "+ .%/C1$" 2, (/)$!, " 1$-Utt1>$-)f!

|

"HSI-0878; 33" (6" $21 BS(#8.28.84,$+1- " 212-(-15$)$1/+$21 (&1)$-($1-11- " $.12- (~+$(108) LIXI=(~ ($+!
W7 .~+K-8IM=5- 1= 21+~ 241-)$I$CH./2$2]6! = +(), h(1801P8./ 39, -1~ * 2IHXXHI<=1%&/ * (,$+6!
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"I+ &FH!
!
THSI2-(-+$(1-..&5 4 - "1&*$)* , $5!180! (#$! 4584)- 1#>1801+&%, - 1-1, (- .1 -%) &+H1%&/ " (,$+! - " 21 +(~ ($+6!
7(10,)+(14.- " %SBIB , 258 +(1- 11$-)+1-+1- 14, 4. > 108 " %S " () - ($21)$4,& "8I5#, .$1=8/ (#11) $+$ " (+1+%- )%, (>!
0148, -.1%-1,(-.W711$"2,CIE!- " 21H]6!
I
H$118.-),A- (&7 HEFST10.5-)$)19>1 &&K, "4l -(1 (#$18*F)-..| B-11IB-1IESl +#85, 4! (#$1 43" $)-.!
2,4(),97(,&" 1801 +&0%, - 10-1,(=.1, "1 =L (HSI>$-)+1 /= 28) 1 +(72>] 1+, Ul +(-(B+!, "1 (#! (&1! - " 2! +$%& " 2!
O7-"(,.$ -)$! -.3&H(! $Ch./+,*$.>1 "1 @&)(#S)"! <=76! ""#S! +4-(($)1.&(+! E;I! )$*$-.! -1 0/)(#9)!
3L&)(-"(12%(-,.108)1 &/)1 = "= >+ 461 =8, - 1 -1, (-.! ,+1 . 5->+14)$-($)! -3&" 4! B,25$+($) "1 +(~($+!
WS+1$%,-..>IT&5-8lb-"+-+41B, " " $+&(-8le$9)-+K-Ble&) (#!- " 21=8/ (#! = -K&(-]!-"21.85$)!, "1=8/ (#!
T 108" ()-+(8! a$+($) "1 -" 2! @&)(#;$-+($) "1 +(=($+! -)$! /+/-..>! .8%-($2! ,"! (#$! 3,22.$! -"2! +#&5!
3%$2,/3;.85!-"213$2,/3;#,4#1+8M, - %-1,(-.1, " 2, %$+!

7 (B A\ (# 1S B! +)$LS- ($21$-U#t1>$-)81+(~ ($+11)&4)$++,*$.>1)$2/%$! (#S,) 1+%-(($), " 41-%) &++!
(, 388" 21HS>HSSII(&IN& " *$)AS!/ (| HIIFEI 7 1. 4#(1, ") $-+$1, " 12,+1$)+,8 "1, +189+$)*$2!, " IHI EJ!
|
_)(#9)38) 48 3S!+(-($+193.8" 4, " 41(&! (#$+-3$!-)$-1+#85 1+, 3,.-)12> " -3, It - " 21+& 310 (#$ 3!
-)$1"$,44987), " AN )-1#IE; JJIUS.$*- (10, "2, " 4+1- +&1%& " U$) " 1(#$12,+(),9/(,& " 1&01+&%, -.1%-1,(-.!
1012, 3"+ & " IROIHSI= T8+, "SI (HSHE, AS+(1=8%, - .12-1,(-.1T" 2,4+, " 1B, 25$+(13,))&)19$(($)!
1$)08)3- "0+, *1-..1(#$,)1%&31&"$" (+1Wig, 44, - " &8HIH16!
|
S /4521 2-(-+$(1 28$H! "&(1,"%./28! -">1 0,47)$! )$4-)2, "4l "%&3$! 2,+(),9/(,&"8! 1&1/.-(,&"!
1&31&+,(,&" ! &)!.-987)! 3-)K$(1 05-(/)$+6! M$S*%$8! (! 4!, 31&++,9.$! (&1 2)-51U$)(-, "1 %&"%./+,&" +!
~98/(! (#$!)$-+8"+! 08)! +/%t! 2,+(),9/(,&"! 80! +&8%,-.1 %=1, (-] %) &++! (, 38! +(~($+! -* 2! %&/ " (,$+6!
&)/ -($.358U/ 1+, " 4#-19(1- SUHT 1 Z]1$31.8>1(#$,) &/ " (>;.$*$.1=8%, -.12-1,(-.T" 2$CI(&!, 28" (,0>!
(#$118++,9.$1+&/)UGH &0 -++8%, - (,& " ,+31- " 21&*$) - .. 14+8%, -.1%-1,(-.810, "2, "4 (H-(1$(#" %! 2,*$)+,(>!
=20 3! S0/~ (> /72$)3, B! +&%,-.! %-1,(-.1 08)3-(,&"6! =,3/.(-"$&/+.>8! )/)-.1 -)$-+!
1)$+6" %88 5&3$! 1-)(,%,1-(,&"!, "1 (#$! .-9&/)! 0&)%S$! - " 2! $2/%-(,&"! 1&+,(,*$.>1 %&"(),9/($! (&!
26%$.81, " 41(, At (1+&%, -1 " $(5&)K+!
!
=, UG (HB1 1)$+$" (1+(/2>1,+19-+$21 & | (#$! +-3$! 3$-+/)$! &0!48%, -.1%-1, (.1 &01 U/ 1+, " 4#-1$(! - 6!
WHI1Z]8! 5$1%-"1-00,) 3! (#-(1$(#" %! -" 2!, "h&3$! #$(5)84$" $,(>1 -)$! (5&! &0! (H#$! h-/+$+! &0 +-) %!
180, 1%-1,(-.1, " 1=8/ (#$) "1)$4,& " +I- +812/$! (&! (#$! 1)&C, 3, (> (&I V-(, "1 739) %-16!_/)(#$)3&)$!
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$2/%-(,&"1-"2! .-98/)! %&31&+,(,&"1-)$! ,31&)(- " (1 0-%(&)+!,"0./$"%, " 418/)10," 2, 4+1)$4-)2, " 4!
+&%,-.1%-1,(-.12,4(),9/(,&"8!

I

B-11HI1)8*, 28+ -14$$)-.!,2$-1 &0! (#$! %&"%$" ()-(,& "1 &0 1-($" (+ -5-)2$2! =21, " (/,(,&" 1 &0! (#$!
1&++,9.81)$.-(,&" +15, (#I(HSI&#S)1*-),-9.5+11&31),+$2!, "18/)1 B&2$.61T(1, +15&) #1 3" (,&", "4l (#-(!
1-($" (+1#-*$193$" 1" &) 3-. AS2MO>! (#$1181/ .- (,&"1- " 21$C1)$++$211$)1($ " | (#8/+- " 21)$+,2$ " (+]' (&!
-..85108) 10)&t+; +(~ (B8 3 1-),+& " +017 (10, )+(14.- "U$8l, (1, +11&++,9.$1(&!, 28" (,0>1(5&!-)$-+11)$+$" (, 4!
~1#,443) 08 %S ()-(,& "1 &0!, " "&*~(,& 6! "H#S! @$H(! P&-+(1 H(-($+! - "2! (#&HS!, "1 &) (#$) "1 )$4,& " +!
1>+($3= (Y- >1) UG, *$11-($" (1-5-)2+1, " 1= N #SI>$-)+1/ 7 28)1+(/2>1g 44, - " BIHIHI J8 5, .$! (45!
=&/ (#1-113-)+1-+1-1188).>!, " *&*~(,*$!-)$-6!

|

UHEN, "2, " 441)$I8 " SI1-) (- >18*S). - 11, " A& T US) T, " AU#HE+$)$4-)2, " Al#SI12,4(),9/(,& " ROME&MH, !
-1, (= 1-00) &t +1+(~ (- " 215$12&!1 " &(1H-*$1-1+() - 4#(1, " (/,(,&" 1801 (#$11&++,9.$1)$.-(,&" 19$(5$$ " I (#9!
(588" +,2$)$21*-),-9.$+llg, 44, - " 88IHIH]61=, 3,.-). >BI(#$14$84) - 1#>1804& * ()&.1*-),-9.$+IB - 1!
QINIZ]128$+ " &(1-22)$++1/ ®  *&%-10& "./+,& " +1)$4-)2, " A1(#$,))&.$!-+12$($) 3, " - " (+1&0!, * "&*-(,&"!
lg,44,- " SBIHIHITE!" #$)$4)$++,8 " ISCE)h,+81%.-),0,$+1- "S> 1&(#$+,+)$4-)2, " 4118++,9.$1)$.-(,& "+
OB(5$$" !, " "&*-(,&"1- " 21&(#$)!*-),-9.$+6!

|

2E@2#10'/#3!.+/1"#-831- |

I

TSI >+ H H9-+$218 " 1-1D&, +& " 138235.15, (#108) 3P!

|

|

5#3$)$1%688) 9+ MBE-+/)$2!, " 11-($" (+1-5-)282]!, + (12818 28" (1*-),-9.$8 (-H |+ (HS16#8+$"
3$-+/)$1801488, - 101, (- 8131 +1-1$h(8) I G0IHE" ()& *-),-9.$+1, "1h./ 2, " AIHOB*+0) &+, | +/+ %o & BHE/
HT) *+%/+) TH+] D'(5.).8,+/%)&! O#&3U/S 2! H#7! *+.%/+! #L H&O%/STH %&! TH3#+T*4] +&0!
OHOH,).6H&M!- " 2154+ T)S1)$+$" (H(FSI0,CS2IS008%(1-11.,$2!(&I(HSI B&28. 188" ()&..108&)1*-),-(,&"+!
87$)1(, BHIV-+(.>11.).8,+/%) &I#-+19$$" I#8+$" 1-+1$C1&+/)$1*-),-9.$6!

|

7H4H85 71951~ 8/),$)8/CHB&"08)(1- " 21"")&4 " & WEFX IS (HS$+(, 3-($+1801-1D&, +&" 1) $4)$++,8."!
3E28.1-)$IHE "+ +(5" (1$%$" 1,01 (HSI%&/ " (1*-),-9.$128$+! " &(108...&5!-1D&, +&"12,4(),9/(,&"1- " 2! (#$!
2-(-HHE51A)$-($)1*-), - "USIHE"%K$) ", " MHSI& " $12,%0(~($210>1(#$! 3828.118*$)2,+1$)+,& " 617 (10,)+(3
D&, & $4)$H,& " I5-+/+$21(&H(/ 2> (HSIS00SH(180IHSIHS. SH(B21*-),-9.$+& ™1, " "&*~(,&617 (10, )+(
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+AH(BI$2/%-(,&1 1>+ -1 28+ *$1)&. B!, 128($)3, ", " 41, " "&*-(,& "8 BH,.$! H#7!*+.%/4 1 DI-"2!
1817.~(,&"128"+,(>1H#851-. 3&+(1" /.. 1&$00,5%,$ " (+6!

|

=80~ 191, (=1~ 481 ~11$- )41 5 (#1-1 1&H,(,¥$1 - 214 4% 0,0~ (1%8S00,%,$ " (81+/44S+(, " 4 (#-(1 +&%, -
ho1,(- 4 (HS&)S( %> -UUSL($2! )&.S! ™1 0-h,.,(~(,"4) ,"08)3-(,&"! $CUH-"4$! %&/.2! 0,"2!
18.70,)3-(,&"!, "1 (#,+1 0)-3$5&)K! V-+(.>8 UK 21 $C1$"2,(/)$! 288+ "&(1 1)&* 28! -1 +,47 0,%-"(!
18" (),9/(,&" (SI(HBI2$1$™ 25" (1%-),-9. 56" 481/ " SCL$H($21) $+/.(13->19$12/$1(&18/)1-++/ 31(,&" 180!
(#$190/-.11-)(,(,&"180IUK = 1077 2+1-38&" 41H8/ " (,$+1- " 21 (#$1.-%KI&0 3&)$14)8/ " 2821-++/31(,&" +!
8 1(H$1-281($21%),($), - 108) ) $+$-)UtH10/ * 2412, % +, & 6!

=+<,#IM?IG+&#,1G)%33)&! 7# T7E3% )&

"#$"%&'() *++,-"8,+ ) 1."+0"#0)1## #( )
167 ( 8599:;;; ( 8588
=+#%*.3"2*>(*..*32?2&2. @5AAB; 858BA
CDEper capita 8588<;;;( 85888(@
E"F#>*.3"2(+&218.-( 85888:;;; ( 85888A
GHDper capita &IF&2+3.#p& 95@99 95§
E"F#>*.3"4( oA exposure

K".&'(L*>+(%/3@M:NN<598;;;0(;;;(85889(>&0&>("4(13PR343%*2%&5
I"H$%08" ()*+&(,-(J&(HI"SK

w0 HL AR $THES)-ASH 0/)(#S)! —— >+ 41 O/(1 - 481 +83B! —++$+3$ (+)$4-)2, 74! (#$!
" (S)1)B(-(,8"1 80! (HS! HES00,56,$" (+61 ' #,+10,)+(1)$4)$++,871 - " 21 +/94$0/$" (1&"$+ -)$! . K$.>! (&1 98!
~00$%($2!1 9>1 $7 2845 $, (5B 4,%$"1 (#$! -.)$-2>1 269-($2! 3$-+/)$3$" (1, ++/$+6! B&)SE*$)8! +1-(,-.!
~/(8%8))$.~(,&" |, 1 &(IH&."+,2$)$2!, " 1&/))$4)$++,8 " +], ") $-+, " AI(#$11)29-9, ., (>18019, ~+$21)$+/ . (+!
ST (HS] UK 8OIUS) (-, " (>1)$4-)2, " 41 (HSL - " $.+1 (H)&/ A4 S W) +8%, - %=1, (.1 -1 ~00$M(!
" r- (&5 T (S)1)$(-(,& " IBOE, +)$+/.(1)$3 -, "HHLSH/ —(,*SHE8 " S(HS. SHIHIHE. -)+-4)$3!, "]
YSUEA" A, " A (H-(1+80, -1, $+1SCE)(1-118&+,(,*$!, "0./$" U$1& ", "08) 3-(,&" - "214& 33/ " h-(,&" !
|

=8th,-.%-1,(-.158/ . 21)$2/%$!, " 0&) 3-(,&" 1-+>B3$(), $+1- " 21()- " +-%(, & h&+(+H9>1%)$-(, "41-138)$!
$00,%,$" (U337 -(,&" =" "$.72.9)1- " 21D 5E& " IHI IHV [$99, " 4(&"1- " 2!D$))$-/. BIEFFF]6T(!
587.210-%, ., (-($I(H#$1+1)$-21801K " &5.$24$1- 38" S48 " &3 HI-4$" (+1I"* $1&#1- " 21U$, 3$)81H1 1.]]6!
B&)SE*$)8! 01 +83%, -1 (,$+14$"$)~($! ()/+(1 - " 21 h/T83/1 ,B<TYo*+/#31*)) 47 +DIR/ (" - 38 EFFQH! 16!
EGE]8+&%,-. -1, (-.158/.219$1-9.$1(&I$ " %8/ ) -4$19&(#, " " &*~-(,*$!, 28-+1- " 21(#$,)!, 31.$3$" (-(,&"0!
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T+ # 44 AH$2) 95! TKAE3-K! -"2! ($)! a$$.! IHIIFT8! (48! ()/+( 5&/.2! - +&) +(,3/.-($! ), +K>!
" RGH(BST (+1-20)$H$- )%, ( $HIR0($11)$., 3, " -)>1(81)$3-)K-9.81, "*$" (L& +6!

|

THSIB/(/-,"0./$ " USIR01+&MH, -1 " 21/ =" 101, (- -+ (819B1%& " +,28)$2!, "1, " ($) 1)$(, " 41)$+/. (45!
7+ (#58),A82! 951 28.$3- "1 IEFXX]8! +&%,-.1 %-1,(-.! 5&/.2! 0&+$)! $38(,&"-. ,*($..,4$"U$! - *2!
$-)7, AHK, 4= " 2SS (1587 215" W8S )-ASI(HSI-HA/ +,(,& " 1GONSIH " - IK " &5. 524881 " $liG++-)>!
(812$%$.811, " "&*~(,&"HIT"1-10$5! 58) 248 5$I%&/.21$C .-, " | (#$! =&, -1 P-1,(-.1T" 2$CL+1 1&+, (,*$!
18S00,%,$" (1 91)308)), "4! (&) =-"280/)! -"21 V/=/ 3= " "M+1 (#$&)>! &" ! +&%,-.1 th-1, (- M1 1)&2/%(,*$!
th=1-t, (>NH1 117

!

<"08)(/" (.58 &/)! 3$-+/)$! &0 #/3-"1 h-1,(-.1 28$+ "&(! +1%,0>! (#$! "-(/)$! &0! $2/%-(,&" -
(-, 3$" (61 *"#8)$08) BB 5! -7 "&(1 -22)$++ B&)$! 28(-,.$2!, " ($)1)$(-(,& "+ &0! (#$! 1&+,(,*$! - " 2!
A" 0.0-"(14&S00,1,$" (5 7 (1 (#,+ +(-AS8 $+(-0. +4, " 41 -1 04—/ 4~ | Yt *1OG(5$$" 1488, -.1%-1,(-.1 -*2!
78,87 158/ . 2198 )UK SHEI=(,. B (HSI BE2S. HHESH (- (1488, - -1 (- LH11&+, , *$IS00SH(1+5$ 3+!
(BI7)* <SUHSL, " (0&2/%(,&" 18010/ " 2-3$" (- 1H&." ()&.1*-),-9.$+61"" -9 $1I1)$*$- +1(#- (8%, - %1, (.
B4l 118 (<1 =20+, 47 0,5 (148300, %, $" (1 +,AS! ~(! S0 +18%,0,%-(,&"1 &0! (#$! 3828.! +&! (H-(! (!
>4($3-( M- >108"0,) 3+, (+1-0( *$11-) (I, 1- (&1, ™1, * " &*-(, *$1 1) &g ++$+4)

|

=+< HIN2UHI I 0$Y0*+/%)&31)$1/4#16)0

"#$"%&'() 428, 4)% ) | KSR ) | RS )Y )| K S )M )| S ) )
!"# $ %&'()***$ %&'_.*** $ %&'/'*** $ %&")*** $ %&"_*** $
+%0&%$0), +%0&%$0), +%0&%:$0), +%&%6$0), +%&%6$0),
012&$344&% $ 1&5%/***$ &T75-***$ .&56.%** $ .&566***$
+%&%55%, +%8&%%57, +%&%06%7, +%&%B5,
8'$9:8 $ $ $ %8&%%) .S | %&%%)*E | %&%%)YE*Y
+%8%%%. +%&%09%$%. +%&%09%%5%.
8,<&$1=%? $ $ $ %&%%%- )3 %&%%%- &
+90&%%0%09 +90&%0%%00
8"S@A:$=B<® $ $ $ $ '&" $
+'&/%
8;<2C34D> '$ '$ '$ '$ '$

K".&'($" #1.(L*2+*$+(&$$"$1(32(F*$&D(&1BEB8I(>80& IBRR343% 2%&5

IH$%& () +&(,-(J&(H.I"$F
!
T4 =" 8/ USRI 1)$* &S . (H B->14/008)10)&31$7 284S, (>1- 21> ,$.21 3 +.$-2, " 41$*, 2% " 5!
M$* 081 -1.-44$21 3&2$.15-+1)/ " 1—+1-1)EO/+(* S+HIHSUKET* | (#,+1+$%& " 21 3828 .81 (#$!, " 2$1$" 23" (!
*-),-9.$+15%)$! /+$2! (&!$C1.-, | (#$!+/9+$0/$" (1 13),821+!, " "&*-(,&" ! -%(,*,(>6! ""#$! "$5! D&, ++&"!
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)$4)$H+ & &0, BH(H-(1$2/%-(,&" -.1~((-, " 3$" (|, H(#$11), 3-)>128($) 3, " - * (1801, * "&*~(,&" Y15, (#!
(HS! 4,485+ 18+,(, %81 =" 20 +,47,0,%-"(1%8300,%,$" (6 =,3,.-) >8 .#71 *+.%/4™ = DI -"21 181/ .-(,&"!
28"+ (>14(,..11)&* 281-13, "8)19/(118&+,(,*$1-"214,4" 0, %-" (& (),0/(,&" (&, * *&*~(,&" 1-(,*,(>H!

|

CHSIUK 2 LTI+ Yo/MSC1S" 2,(/)SIOSH&BSH 18+, (,¥$1-"21+,4% 0.%-"(1, "1 (#$! .-44$21 382$ 51" 43!
=" 431, " 1)$+/.(13->19812/$ (& (H$! (, 3$; %8 +/3, " 41" ~(/)$180IUK = 1- " 21 (#$10-%(! (#- (1) $+$-) !
TRSH(3S" (+1 1)82/%8! S0SH(H , "1 (#S!.&" A1)/ "6 M US8! &/)10,)+(! 3&2$.+1 58/.21 *&(1 9$! -9.$! (&!
U-1(/)$!(HS$!, BL-%(1&0N)S+$- )l - * 2128*$.813$" (10/ " 2461=/) 1)+, 4.>81 (H$!=8h, -1 P-1,(-.1T" 28C!
Uht-" ASH, (+14,4719/(N$3-, " +14,4% 0, %-" (1" 5&I1&+,9.$I5C1 .- " ~(,&" Wi~ " 19$11)&1&+$2610 " [(#$1&. " §!
#7281 (31 3825.13->1081%8 " +,28)$2! -+1-00$h($219>1$ 2848 " $, (>1- * 214 YS! -+1/")$.,-9.$6! 7+1-!
3-((5)!&010-H(8I$" 284$"$,(>180(5"1-),+$+0)8 3183, (($21*-),-9.$+18)! 3$-+/)$3$" (1$))&) 48! ., K$.>!
(&I &I/), "1 BE2S.., " 4/ Utt! - 19+ *SING USL( —+1480%, - 1=, (= 5ITO (1, +1 (H$!%-+$8! (#$! 1)$+$" (!
H/2>118/.21 981 $C($" 282! 9>1 &+, " 41 -11)81),-($!,"+()/3$" (+ - "2 $31.8>, "4 T"+()/3$" (-
g-),-9.$1-11)&- IS+

|

=+<,#0?!P+"#0!6)0#,2!7#38,/3

"#$"%&'() *+4-"5,+ ) 1."+0"#0)1##,#( )
167 ( @5S@JA; 8588R
=+#%*.3"2*>(*..*32?2&2. A599<;;;( 858:§
CDE(per capita 8589AB;;{( 85888A
E"F#>*.3"2(+&213.- 85888<;;;( 85888(@
GHDper capita &IF&2+3.#$& 8589:;;; ( 8588A
E"F#>*.3"p A exposure

|
K& (L*>+(%/3@INSNSAN: ;;(85889(>&0&>("4(13P2348%*2%&5

I"#$968&" () +&(,-(J&(H.I"$H
|
O I(HSI&(HS) - " 281 (HSINE S L&, (& 10 (ST 28C1, (+$.01%48./. 21%.-), 0>1%& " ()-2,4(8)>1H8.$00, %, $ ™ (+9
ZH4$$"818/) 1= 2TIH)$-(8)+, *1./28212,008)$ " (IK, * 2+1801++8%,-(,& " +1, *1(#$,)13$-+/)$!, " ($"2, " 41(8!
U-1(/)$! 9&(H#! O.4&";(>18! -"21 D/("-3;(>1$! S00SH(+5! ""#$! O.+&" -1 4)&/1+ 5&/.2! .£99>! 0&)!
1)$0$)$" (,-.11&. 5, $+1-(LHS!)$+(1801+8%, S(>LHSCLS " +$1- " 214-(#$) ! (&1 -6, $*$I 1$)+&" -.19$" $0,(+81 7 (
(#$1+-3$1(,3$8ID/("-3;(>1818)4- " A-(,&"+15&/.2143"$)-($1 () /+(1-"21%8&&1$)~(,&"6! = $+1,(! (#$!
~11-)$7 (12,008)$ 78!, "1 (S (5&14)8/ 141 " ~(/)$!- " 21448161 " &(#, " 41, K" &5 " 1-98&/ (1(#$,) S00SH(+!
$*$" (/-1 2573, —"21 (3,746 =, "US! (4! 0,)+(1 3&28.! .$-2+1 (&) -1 1&+,(,*$! -2 +,4% 0, %" (!
18$00,%,$ " (1&0I="2TI- " 21 (#$1+$%&. " 218" $81%5#-)-($)  A$219>1-14)$-($)!1(, B$!.-481>,$.2+1 " $4-(,*$19/(!
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+(,..14,47,0,%-" (10815 $1%8/ 2!, 3-4, " $1-13-¢8)!, BL-%(1&0ID/(* -3 ;(>1$I$00$%(+!, * I(#$1+48) (1) / *1-" 2!
(#$11)$*-.$"US1Q010.+&" - " 18/ (h&BH+!, " (#$!.8 " 41)/ *61 O01%&/ ) +$8! (#5108) 3/ .- (,&"180!),48)&/+!
(#38),$+-"21$31,) -1 3828+ 1" $hG++-)>1(&I*~., 2-($I(#,+1, " (/,(,&"6!

|

E@="+*38-%'+.+/ID%-*8--%'+#

I

"SI " USL(1 QO1H&Y, - -1, (- +1$./4, ¥ Sl 2148 " ()&*$)+,-.19>1 " ~(/)$819/ (!, (1 #-+11-)-2&C Yi-..>!
0/$..$2!-1($)),0,%1-3&/ * (1801, ($)-(/)$!(&! 230, * $81 BE-+/)$b- " 21+(/ 2> (#$! 1#$* &3$" & 61 =& -) +!
$-+,.>10, " 21 (H$8)S(, -1 $C1.- " ~(,&"+108) 1 +8%, -.1%-1,(-. | S00OSW(+819/(1$31,) Yh-.1)$+/.(+1 281" 21& ™!
$31.85$2! 2-(-1 =721 =" - >+ +1 $* 46 =&%,-.1%-1,(-.1 &0($"! -11$-)+! (&! 9$! 1&+,(,*$.>1)$.-($2! (&!
)BS(#H! =21 " T&*-(,&"8 +,"U$! (! 5&/.2! 4$7$)-($! UE&LS)-(,&"! -"2! 1)$*$"(1 )$"(;+$3K, 4!
OB#-* ,8/)+HO>10)$-(,"41-19$" $0,%, - +>+($B1&0IH#-)$21* - /S+81+- "th(,& " +1- " 2! " &) 3+

|

ZSHL, (S (HS! *&./ 3,78+ . (5)-(/)$! -22)$++, "4l +88h,-.1 %=1, (-] ,++/SH81 -1 280,%,$"%>! #-+1 95" !
25($(B21, " 1(H-(1" &I+(/ 2> Wt-+11)$* &/+.51, " *$+(,4-($21(HEN$.-(,& " +#, 119$(5$$ " 1+&%, - %1, (.- 2!
TR (L8] T (S <=6 HS! 1)$+$T (14(/2>148*$)H (HS! +#&) (%3, " 41 9>108%/+, " 41 & "V EFFG;HIEJ!
>$-)4 =21 -281(,"4! (#$! %&/ " (>;.$*$.! =&M,-.! 2-1,(-.! T*28C! 9>! U/1-+,"4#-1 $(! -6l WHI1Z]6!
T""&*-(,&"1 $"($)+! (#S! D&, ++&"! 3828.1 -+! -1 28187 28" (! *-),-9.$! 3$-+/)$2! "1 /(,.,(>! 1-($" (+!
-5-)28261 " #$1)$4)$++,& 1, 0./ 28+ %& " ()& *-),-9.$+! —+ $2/-(,&" .1 =((-, " B$" (81 ) $+$-)U#H - " 2!
26*$.813$" (1$C1$"2,(/)$8! ™ = DI1$)!06-1,(-81-" 21181/ .~(,&" 123" +,(>8!

|

USH, . (+HH&BI(#-(1$2/%-(,&" -~ ((-, " 3$" (1, H(#9!38&+(185$)0/.12$($) 3, " - " (180!, " " &*-(,&"8I5#, .9
1817.-(,&"128"+,(>! " 21 18)! %-1,(-! , "%&3$! 1)&*,2$! -! B&2%+(1%&" (),9/(,&"6! Uk« =1 18)! %-1,(-!
$C1$72,(/)$!,+14/)1),+," 4.51"&(1+,4" ,0,%-" (8197 (| (#S)$+/.(13->198! -++&%,~($2!5, (#! (#$1) $+(), %($2!
~++/31(,&" 180180/ - 1%)&:++; %8/ * (>12,4+(), 97 (,& " 1801 $+$- )10/ " 2461 #$1-08*$; 3" (L& $21)$+/ . (+!
S)$IL-)(, - >1870,) 321951 (#$!.-44$213828.81)/ " 1-+1-1)&9/+( " $++UHSUKS!

|

T*($)$+(,"4.>18" &/ 481 &/) =&, -1 ?-1, (.1 T 28CI +#&5+1%&." ()-2,%(8)>! +,4 " +61 ""#8! " (,-.! 3828.!
)$*$- .+ (#-(1 480, - 1 %-1, (.| &L 21 1&+,(,*$.>1 - " 214,47 0,%-" (.>1 -00$Mh(!, " "&*-(,&"8 1)&9-9.>! 9>!
,3L)&*, 4! (#$! $00,%,$"%>! 80! ,"08)3-(,&"! UH-""$.+! 72! $7%&/)-4," 41 ), +K>1 9/ (1 1&($" (,-..>!
1)&0,0/8/+, " *$+(3$" (+610 " HSIQHS) - " 281(#$1.-44$2!3828.128 ", $+18/)10,)+(1)$+/.(19>1+#85, " 4!
LTSA( <G 204, 4,47 0,%-" (1 %8$00,%, 57 (81 " 5&!, " ($)1)$(-(,& "+ -1 9! 1)&1&+$2P! §,(#$)! (#S!
3829.1$3982,$+! 3$-+/)$3$"(1$))&)+ - " 2! "$4.$h(+! *-),-9.$+8! (#/+1%-/+," 41 $ 284$"$,(>81 &)! (!
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)$*$- .+ (#-(1 +8%, -1 %-1, (.1 $C$) (+! O&(#! D/ (" -3; (>1$! 195" $0,%, -.]' S00SU(+ &" 1, " "&*~(,&"1, ™! (#$!

H#8)(1)/"1-"210.4&" ; (>1$Ni#-) 30/ . ]1$00$(+!, " (#$1. & 41)/ 6!

|

TH AT > ) S11) 8T (H14838!., 3, (- (& 46! )H(>819&((#!, T T&x-(,& - T 2148%, - 1%-1,(-.!-)$!

+/9c8%(! (8! %& " %SL(/-.,A-(,&"1 1)89.$3+8! - " 2! (#$! -281($2! 3$-+/)$+! -)$! /"-9.8! (&! %-1(/)$! (#$!

%831.$C,(>1&0I(#S+$114$" &3S -10/..>61_/)(#$)3&)$81%&/ " (>;.$*$.12-(-1-)$! " &(!-.5->+1-*- . -9. !

=" 21(#HSH(/2>141)3.>1"$4. $N(+1+8 38!, BL&) (- " (1%& " ()&.1*-),-9.$+1-008%(, " 4L, " " &*-(,& 6!~ ,*$ " I(#S!

1)$+$"u$l&01+/%# 3$-+/)$3$" (1$)) &) +!- " 2183, (($2!*-),-9.$+81$" 284%™ $,(>1,+1. ,K$.>!(&!-008%(1&/)!

382%.6! _/)(#$)3&)%8! (#$! 1)$+$"u$! &0! +1-(,-.! -/ (8%&))$.-(,&"! ,+! "&(! %&"($31.-($2! ,"! &/)!

)$4)$++,& " +81-"218/)10,% 2, " 4+13->1"&(198! () / (#0/ .6IMS " %$810/ (/) $!+(/ 2, $+1%&/ . 21)$*,+,(! (#$!+- 3 $!

/815, (#,7+()/ 38" (-.1%-),-9.8!-11)&-Utt$+!- " 2141 - (,-.1)$4) $++,8 " 1 3&23. 46!

|

S8 (G180 " (1. 575 148, - 10h- 1, (- 1) BHS- )t +&1, DL SH(HS!HO-), (>1&0I&(HS)!1$31, ) -

H/2,$+ =721 1)$*$" (+1 -1 07)(#S)!, " (B)1)$(-(,&" ! &01 &/)! )$+/.(+6] = $+1, (B! (#$! +48) (483, " 448! (#S!

1)$+$" (+(/2>11-*$H(HSIS->108)0/(/)$!, " *$+(,4-(,&" +1& " (H#SI(&L %I~ " 211&. %>, 1. Y-(,& " +61V/&%-.!

~/(#8),(,$+ %8/ 21 %)$-($!, "U$" (,*$+108)! D/ (" -3;(>L$! 4-(#$), " 4+! - " 21 ~++8%, ~(,&" 481 0-b, ., (~(, " 4!

9/)$-/)-( %! ++/$+ 08)! "&";1)80,(1 &)4-" A-(,&"+8! %,* %8l +1&)(+! -"21)$.,4,8/+ —++8&%,-(,&"+!

B&)$S&*$)H, " U$1+&%, - 06-1, (- LHL&+,(, *$IS00$%(+ +$S3U&IOSH& " +() -, " $21(&4$) (-, " Wott-)-%h($), +(,Yo+!

&0-++&%,-(,& " +H+/Uttl-+IS-+>1-0%S++1- " 21#8&) A& " (-.I(,$+81. &%~ .-/ (#&) ,(, S+ H#8&/ . 21$ " +/) $I(#- (\(#&+S!

&)4-" A-(,&"+128!" &(1-++/ BSI(#S!(>1,%-.1()-, (+1&011)$++/)$14) &/ L+6! B &) $&*$)8!-/ (#&) ,(,$+!+#8/ . 2!

5&)KI(&!)S$, " 08)%$11)&; +8%,-.1, " +(,(/(,&" +!- " 21-*&, 2 (#$!$00,%-%>180!, " ($)$+(14) &/ 1+6! aa#t-(!,+1+/)$!

(#1485, = 10-1, (.1 ++/$+-)B1" &(1%& "0, " $21(&IHS&)S( - 1+ 1$%/ .- (L& +1- " 21448/ . 2191(-K$ "1, " (&!

008/ " (1,7 12%+,47, " 4.8~ 118 1, $+1- " 21, " ($)*$" (,&" +6!

!

"HHEH+

!

72.$)81D6=5!- " 21b 58 " 8! =sablIH | IH]6!=8%, -.1%- 1, (- PID)&+1$%(+10&)!-! €$5! 2& " 4$1 (6! B*+0#65!)$!
A+&+'#6#&/ CHIYEHACIWE]S!IL16'EG; I 16!

7Kd&3-K8I=6!-"21($)!a$$.8 [EMH T IF]61=80%,-.1 -1, (- 8T "&*-(,&" - " 21~ )&5(#PI\*,2$" 1$10)&3!
\/)&1$61Q87).#+&!Q*)&)6%*! CHIBRCNR]IL161RIJI; RZGH!

7.5+, 81 760-"21V=1_$))-)-IN\SUHI1]6ID-)(,%,1-(,&" !, " 14$($)84$ " $&/+Hh&33/ " (,$+6|R8+T7/#7,5!
S)87&+,1)$!Q*)&)6YZEERNQSI1161XIG; F 1 J6!

7))858! 6! FSIH 11761 O9+8)*-(,&" +1 &1 =&, -.! 2-1,(-.61 T"PID6! = -+4/1(-81 T6! =$)-4%.2, " 1IN\2+6]8!
(*%-+,1*+.%/+, TIB168,/%$+*#/#OHHYBHANQ;R]fla-+#, " 4(&"! - 2P1a&).2! [ - "K6!
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[$99,74(&"8! 76! -"2! D$))$-7.(8! *'6! WEFFF]6! =&%,-.! 2-1,(-.8! =$*$.&13$"(8! -"2! 7oh$++! (&!
USH8/) U+, " IM, 4#.- " 21\%/-28)61Q*) &) 6%*| D#)'7+.4BIGRIIJI]81 1 161QFR; JEX!

[$/4$.+2,cK81 =61 -"21 =3/.2$)+8! =61 WHI1Q]6! [),24,"4! -*2! [&"2," 41 =8%,-.! ?2-1,(-.6! \U=7!
28" 0$)$ " U$ID-15)+I\/)&1$- "1U$4, & " - 1=, $ " %$! 7 ++&%, ~(,& 6!

[$/4$.+2,cK81 =61 - " 21 g- "1 =%t~ K81 ""61IH 1 1Q]6! =&%,-.! 2-1,(-.1-"21U$4,&" -1 \%& " &3, %! ~)&5(#?!
\U=712&"0$)$"%$!D-1$)+8I\/)&1$- " 1U$4,& " - .1=%,$ " %$! 7++&%, - (,& 6!

[$/4%$.+2,cK81=61-" 21 g- " 1=0#- K8 "6IWH T IRT6I=&%,-.1 2-1,(-.!-"2! ")&5(#!, " I\/)&1$-"1U$4,&" +!
7"\31,) %-.1"$+(1Q87).#+&!S)87&+,)$!G),%/%*+,1Q* RE)EEH]8!116!Q 1 E;QHJI!

[8/)2,$/8! DSEFXJ]8! "% 3/% & TR ()*%b+, ! -7%/%UBH! )$! =4# SBO'#EH&/ ) HIR-43DY, 243!
M-)*-)21<® *$)+,(>ID)$++6!

[&/)2,$/8! D6l -"2! a-%@/-" (8! V6! WEFFH]S! B&! H&9%/+/%)&! /)] CH#$,#L %! (J*P4), ) BRe!
<" *$)+,(>1&01 24, %-4&!D)$++6!

?2-1-. 2881 76MH T 1GJ6le$(S5&)KI=()/%(/)$!- " 217" " &*-(,&"PI" " #$IV$*$)-4, " 4180!-1 - /- 1e$(58)K!-+!
Lz (U FBIUS.- (& -1 2-1-9,., (38! (/7 +/#'%*! A+&+'#6#&/! S)87 &HHX!WZ]8! 116! RXR;
ZIXp!

?-11$.. 81 T SHIEG]S a-+ID/ (" -3la)&" 4s!""#$! - $($)3, " - * (+1&01=8&M, -.12-1,(-.!, "1T(-.>!-)&/ " 2!
EF1160C%9%3/+!0%!(/)7%+!Q*)R)BLATHGG;QEJ6!

28.$3- "B =SINERXX]61=8%,-.1 2-1,(-.1, "1 (#$! 2)$-(,&" 1&0IM/ 3-"12-1,(- 6| B6#7%*+&!S)87&+,))$!
0*%),)'5 61 =/11.$3$" (! O)4-" A-(,&"+ =" 21 T"+(,(/(,&" +P! =8%,8.84 %-.! - " 2! \%&" &3 !
711)&-Ytt$+! (&I (HS! 7 " - >+, +1&01=8%, -.1=()/%(/) $8! F I8! 1 16!=FR; =EH 16!

8., +&"1=61-"21 &,..,-3+&"1 Z 61 261 IHI1Z]6! T*$)(,-!, "1 F-1-"$+$1 O)4-" A-(,&" +!! b " &5.$24!
B-"-4$3$" (1U&/(, " $+!-"2!_ -, ./)$!(&IT" "&*-($2F 7'+&%;+/%)&!(/80%BBR]8! 1 16!EQRF;
EQXGH!

2)/2$.8 VB WHI1Z]6! =8%,-.1 2-1,(-.! -*2! \%&"&3,%! 0118&)(/",(,$+! =4#! S)87&+,! )$! ()*9)
Q*)&)6%*BQRIR]8I116!FEQ; FHGS!

= /).-/08=6lef!-"2! -0%#-31+!B6MWHI IR]6!=8&%,-.!?-1,(-.6/T"PIDG! 7 4#,& " - " 21=6! = /).-/0NWN\2+6]8!
W+&0<)):)$!1Q*)&)6%*ID7) 1L/MI116IEZQF;EZFF]6I 7 3+($)2-3PI\.+$* ,$)6!

\20/,+§I 28NEFFG]6!(53/#631)$IH&&)9+/%) & T!=#*4&.), ) PA&R2b/8/%)&3!+&0!
F7'+&%:;+/%)&&Z 2&"PID, * ($)!D/9.,+#$)+t2-++$..1 7%-2$3 %2

5. B8 \G! WHIEH]S! US4, 8" - %&"*$)A$"U$! , "1 T(-.>8 EXFENHI IEP! *"$+(,"4! M/3-"1 -"21 =&, -.!
?2-1,(-.61- ,%)64#/7981AIQ]8I 1 16HZG; Q1 Z6!

L TSBUEE-T20T)$S T8 SUIH N I6IN\%E " &3, U8 =8, -1 P-1, (-1 - " 21 (H$! 2&.&" A-(,&" 180! (#$! =8&%, !
=00, $"0+6! TP =61 [-)&"8! 61 _,$.2! =" 21 '61 =Utt/..$)! WN2+GJ8! ()*%o+,! -+.%/+,? -7%/%*+,!
G#73.#*%I36IGX; FQ]20C08)2P!0C0&)2!< ", *$)+,(>ID)$++6!
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_/K/>-3-81_GIIEFFR]SI=783/T! =4#! () %+, X% 7/8#3! +&0! /A#! -TH#+/%)&!)$! GIESSHT4) B!
)$$ID)$+6!

~8/),$)8/CHI 28I B&"08) (1 761-"21"")&4 " & 81 ZEMEFXJI6ID+$/ 28! B-C, 3/ 31V K$. #882! BS(#&2+7!

T HER)>P0%) &) 6H#/ 7% +TIS)87&+,1)$1/4#1Q*)&) 6% () HREHS]8! 1 161ZXE;G 1 16!

M-..81UBI\G! - " 21 & " S+ TOHFEIEFFF]6! att>! - &1=83$! 287" (),$+1D)&2/%$! =&! B/%# B&)$IO/(1/(!
D$)!a&)K$)!" #-"1O(#$)+s|=4#IR8+7/#7,5!S)87&+,)$!Q*) &) BEERIE]S 1 16XQ; EEZS!

M-" 0-"8IVBIFINEFEZ]6!" #$1U/) - |=Y#84.12833/" ,(>17$" ()$?7B&&+,3!) 1/ 4# B6#7%*+ & B*+0#65!
)$!G),%/%*+,1+&01()* %o+, | (*HLERIHLHEQ 1 ; EQX!

MS$..,5$..81f6 - " 21 D/("-38l USWEFFR]6! \%&" &3, %! ~)&5 (#! - " 21 =8%,-.1 2-1,(-.!, "I T(-. >0 Q+3/#7&!
Q*)&)6%*S7&HIHENQ]8!L16IHFR; Q1 GE!

b " -%K8! =6! - * 2! b$$0$)8! DEWEFFG]6! = &$+!=&%,-.1 2-1,(-.!M-*$! - "I\0& " &3,% D->&00s! 7! ?)&++;

28/ (>CIT"*$+(,4-(,&"0'R8+7/#7,5!S)87 &+,!)$!Q*) &) 6RREB!IJ]8! 1 16'EHRE ; EHXX6!

D&(-9$8! B6!- " 21=5-"81=6| DSNEFFR]E!" #$IU&.$1&0I=()-($4, %1 7 .., - "Uk$+!, " IM, 4#; " St " &.84>1 € $5!
D)&2/%(! = $*$.813$" (A/7+/# %o+ A+&+'#6#&/1S) 87 QHEZ81 1 16IHZE ;HQZ6!

@-)->-"81 =6 -"2I D), (HH$((8! VB IEFFF]212$" (+1 =" 21 =&, -9, ., (5P| M&/+$#&. 21 T" %&3$! - 21 =8, - !
?2-1,(-.1,"1U/)-1""="A-" -61Q*) &) 6%* "#O#, ).6#&/1 +&0!-8,/87+,1-4+&'#1 IG!IJ]8! 116!
XGE ; XFGb!

eg&dt),-sledl-" 21\ $+US ™ SNEFFH]6IY #/1) 7:31+&0IF 7'+&%; +/%) &3 T!(/78*/8 7T#2!E) 76 21+&BIB*/%) &
[&+(&"PIM-)*-)21 [/+, " $++!=0#88. D) $++6!

O\7? Z8lWHIIE]6! =4#! Z#, \&#% &' ) B! Y +/%)&3T! =4#! C),#! )$! W86+&! +&0! ()*%o+ A B=Y/oP+,
O\? -l

O.+& " BIBSNEFXH]SI=4#1C%3#1+ &0 #* % &#!) $IY +/%6)&3TIQ*)&)6%* D7) 1/421(/+'$, +/%) &2!+&0!()*%+,!
C%'%0%IeFERM-*$"Plu-.$!<” *$)+,(>ID)$++!

O+()&3BINGIH T 1176128 $%(,*$1 7%(,& "1 " 21 (HSIN*8../(,& " 180!1=8%, -.|€&) 3+61S) 87 &+, $!Q*) &) 6%%*!
G#73.#*/%9E320]8! 116'EQG; ERXE!

D/("-381 Us! =6l IEFFQ]S! *"#$! D)&+1$)8/+ 2&33/" (5P =&M,-.1 2-1,(-.1 =21 D/9.,%! V,0$6! =4#!
B6#7%*+&!G7)3.8361116!QR; JHE!

D/(*-38U8! = 6WHT T1T6)1,%8&1B,)&HT=4#1-), +.3#+&0IC#9%9+,) $IB6#7%*+&-) 66B&IHH
U)KPI=, 38" IKI=W#/+($)6!

D/("-381U6! = BBIVSE " -)2,81U8l- " 2le - " $(( SIUHEFFQI6IA+: %6& I"#6)*7+*51Z2)7: T-%9%*1=7+0%/%)&3!
%&A)O#7&IHHDE "%$(&"PID), "U$(& " 1<, *$)+,(>!D)$++!

U/1-+," 448 7681 ~ &S(ASI =616 - 21 )$+#5-($)8! = B1IH1 1Z]6!" " #$!D)&2/%(, &1 801 =8%,-.1 2-1,(-.!, "1
<=128/"(,$+1S)87&+,1)$! () *Uu)) &) 6%*BIQRIE]SIL16!XQ; E I Ef!
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=-9-(,", 81 _6'WHI1Z]6! "#$!'\31,),%+ &01=&%,-.! ?-1,(-.1-" 21 \%& " &3, %! = $*$.&13$" (P! 7! ?),(,%-.!
D$)+18%(,*$6!_\\B!a&)K, "4!D-1$)!e&IERSIB,.-"P!_&"2-A,&"$I\",I\"),%&!B-(($,6!

=-"280/7)81U6!-"21V-/3-" "8IN\GIHI 1 1]6!7!D-)-2,4310&)!=8&%, - .1?-1,(-.6!C+/%) &+,%/5!+&0! () Fo#/5
E11WJ]81116!ZF; XGE!

=b),*$" +8! bb! - * 2! =3, (#! 261 WHIEQ]6! _&/)! T™($)1)$(-(,&"+! &0! =&%,-.! ?-1,(-.6' ON? = I =(-(,+(,%+!
a&)k,"41D-1$)+8le&HIEQt1 Z8ID-),+PIO\? - !

=K,23&)$8! 61 UHTIE]E! 2,*,.! =&%,$(>8! =&%,-.! ?-1,(-.! -"2! \%&"&3,%! -$*$.&13%"(6! D,)<+,!
()*%#/BERE]8!116!RQ; GHE!

=08, 78 TOHWHEIR]E! 2/.(/)$! -2 T H(,(Z(,&" P \%& " &3, %! - $*$.8138" (1, ™! (#$! US4,&" +! &0!
\/)&1$6!S)87&H)$/4HQ87).#+8Q*)&)6%*B33)*%+/%)&J]81116!ZGG; GEZE!

" $1&H#8 BE! 6 ebl -"21 US,3$)8! [0 WHE 1J]6! =&%,-.1 ?-1,(-.8! T*0&) 3-(,&"! _.&5+! -"2I T*%&3$!
?)$-(,&"1,"1U/)-.1?-"-2-61S)87 &+,1)$! () * Ve *) &) 6%6*BQQB! L 16! JHG; JIXE!

"&U@/$*,.. 38! 76MEXQX]6!"#6)* 7 +*51% &I BOH#T YOMHE. " 28 "P1=-/ " 2$)+!- " 210 (.$>6!

<+.-"$)8I\6! B6!HI IH]6! =4#! A) 7+, E)8&0+/%)&3!)$! =1B3$5! u&)KP! ?-39),248! <* *$)+,(>!
D)$++6!

0,44,-"&8LURTIHL 116! )*%+,! -+.%/+,! +&0!' H& &) 9+/%) & T! Q9% 0#&*#! $7)6! /4#1\(1 @&>Nb2!
B-+($)!" " #$+,+6!!

a,($.$>0D6!_6WHETT]6N\%& " &3,%! ™ )&S#!- " 21=8%,-.1?7-1,(-.?!G),%/%*+,!(/8aFH#3]8! 116! JQ;
JZZ5!



Rossella Viggiano, Review of Economics and Economic Methodology V(1) 106
!

B..#&0%L!>?1=).10!(/+/#3!1%/414%'4#3/!(-H!MIIIINB, #&0%L!@7?'=) 10! (/+/#3!1%/4!,)1#3/'(-H
State Area SCI State Area SCI
DC SOUTH 3.179 ARIZONA WEST -1.613
N. DAKOTA MIDWEST 2.118 UTAH SOUTH -1.221
S. DAKOTA MIDWEST 1.709 GEORGIA SOUTH -1.081
MINNESOTA | MIDWEST 1.643 TENNESSEE SOUTH -1.040
KANSAS MIDWEST 1.484 NEVADA SOUTH -0.902

2
sl
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