National Institutions and Individual Social Policy Preferences
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1. Introduction

&68.8! 6/,! D880! /! .8980-! .8,=.C8098! +#250-8.8,-! 50! -68! 18-8.:50/0-,! +2! ;=D359!
;.828.8098,!-+*/.1,!,+95/3!,;80150C>! F6538!-65,!*+.E!6/,! -/E80! :/04!1 2+.:, @! 2.+:!
8G/:5050C!-68!.+38!+2!./95/3!68-8.+C8085-4!-+!-6/-1+2! .835C5+0@!+08!+2!-68! E84! ,-./01,!
+21.8980-135-8./-=.8!6/,12+9=,81!+0!-68!980-./3B8! +2! 3/D+.!:/.E8-!.5,E! 50! ,6/;50C!
5015751=/3! /--5-=18,! -+*/.1,! *832/.8! KL78.,80! /01! %+,E598! IMM"N! %96878! /01!
%3/=C6-8.@!IMM"N!L78.,80@! (=,/9E@!/01!'86:! @ IMMON PEB:{@EBVIM-.E!/.C=8,!
-6/-15015751=/3,12/98!15228.80-!38783,!+2!89+0+:59!50,89;85!401/685.! ; +,5-5+0!
50!-68!0/-5+0/3!+.!1C3+D/3!89+0+:4@!/01!-6/-!-6+,8!12/950C!65C68.138783,!+2!50,89=.5-4!+.!
.5,E!-801!-+!,=;;+.-1:+.81,+95/3!;.+-89-5+0!-+!+22,8-!-68,8!.5,E,b!

F6538!-65,!*+.E!6/,118783+;81!/!0=:D8.!+2!;+*8.2=3193/5:,!/D+=-17/.5/-5+0!
/9.+,,15015751=/3!;.828.8098,@! 5-! 6/,! 3/.C834! 08C389-81! -68! 9.=95/3! .+38! +2! *832/.8!
50,-5-=-5+0,!50!,6/;50C!6+*1.5,E,@!/01!-6=,!,;80150C!;.828.8098,@!8:8.C8!15228.80-34!
/9.+,, ! 0/-5+0/3! 50,-5-=-5+0/9+0-8G-,>! | &68! ;+,5-5+0! +2! *832/.8! 50,-5-=-5+0,! 50!
:+18./-50C !+.1/9980-=/-50C!-68!.5,E,! +2!:+18.0!3528!5,!/-1-68! 68/.-! +2! :=96! +2! -68!
35-8./-=.8!+0!-68!*832/.8! ,-/-8! KR,;508:018.,80@! "PPMN! R,-8BE8B @' L78.,80@! /01!
%+,E598@!IMM"Q>!T5228.80-168/3-6@!;80,5+0@!/01!81=9/-5+0!,4,-8:,!+2!,+95/3!;.+-89-5+0!
,-.=9-=.8!-68!+;;+.-=05-58,!5015751=/3,!6/78!-+! C/50! ,E533,@! 8:;3+4:80-@!/01!681C8!
/C/50,-1-68!.5,E,!+2!/C50C@!,59E08,,!/01!=08:;3+4:80-!50! 7/.450C! */4,>1L015751=/3!
.5,E!:/41501881!D8!980-./3!-+118-8.:5050C!*832/.8!;.828.8098, @!D=-!-68!*832/.8!,-/-8!
35-8./-=.8!,=CC8,-,®15751=/3!.5,E!9/0!+034!D8!=018.,-++1!9+0-8G-+/334>

&65,!;/;8.1:/E8,! /1 25.,-! ,-8;! -+*/.1,1 8G/:5050C! -68! 50-8./9-5+0! D8-*880!

5015751=/3!/01!9+0-8G-=/3!18-8.:50/0-,!+2!.5,E!+0!,;80150C!;.828.8098,>!L-ID=531,!+0!



-68!2+=01/-5+0/3"*+.E!+2!.78.,80!/01!%+,E59BIKIIQ@!*6596!2+9=,8,!+0!-68!5:;/9-1+2!
,E533!,;8952595-4!+0!.5,E!/01!-6=,!+0!,;80150C!;.828.8098,>!$=53150C!+0!-68,8!250150C, @!
-65,!;/;8.1/11,19+0-8G-=/3!7/.5/D38,@!/.C=50C!-6/-!50,-5-=-5+0,!-6/-!85-68.!/--80=/-8!
-68!350E!D8-*880!*+.E!/01!*832/.8!KDA4!;.+751(6!95-5S80,65;!D/,81!D80825-,Q! +.!-6/-!
.81=98! -68! .5,E! +2! =08:;3+4:80-! 2+.! 8G5,-50C! *+.E8.,! K-6.+=C6! 8:;3+4:80-!
;.+-89-5+0! 38C5,3/-5+2=98 D+-8-68! .5,E,! /,,+95/-81! *5-6! 65C634! ,;895259! ,E533,
/01!-685.!.+38!50!C808./-505-578!;80150C}.828.8098,>!$4!9+0-./,-@!50,-5-=-5+0,!
-6/-1 .81=98! -68! 8:;3+4:80-! +.! 509+:8! +;:+.-=05-58,! +2! 65C6! ,E53381! C808./35,-,!
8G/98.D/-8!-685.18G5,-50C!/0-5;/-64!-+!-68!*832/.8! ,-/-8>1V50/334@!-68! ;/;8.! 3++E,! /-!
6+*1 15228.80-! 81=9/-5+0/3! 50,-5-=-5+0,! ,=;;+.-1 153P8 W,E533!;.8:5/<!/01!/.C=8,!
-6/-! [E53381! *+.E8.,!/.8! 35E834! -+! ,=;;+.-1 81=9/-5+0! ,;80150C! *68.8! 5-! 509.8/,8,!
-685.1;/.-59=3/.1,E533!,.8:5=:1D=-10+-1*68.8!5-1.81=98,!5->1&65,!5:;358,! ,=;;+.-1 2+.!
509.8/,81!,;80150C! +0! ,E533,! -6/-1/.8!9+:;38:80-/.4! -+! +08<! +*0!/,! +;;+,81! -+!
,-./5C6-1,=D,-5-=-8,¢

&68!;/;8.1,-/.-,150!%89-5+0! &*+!*5-6! /! D.582! +78.758* +2!-68! 35-8./-=.8,! +0!
*832/.8!,.828.8098,!/-!-68!5015751=/3!38783!/01!*832/.8!50,-5-=-5+0,!/-!-68! 0/-5+0/3!
38783!D82+.8!-=.050C!-+!18783+;!/!,8-682!8-59/3!9+:;+080-,!-6/-! 1./*!-+C8-68.!
-68,8!35-8./-=.8,!/01!;.+7518!/!,8-1+2!0+783!64;+-68,8,>!%89-5+0! &6.88!-680!-=.0,!-+!
-68!8:;5.59/3!.8,=3-,>1&68!;/;8.11./*,1+0!9.+,, B/-5+0/3!,=.784!87518098!2.+:!D+-6!
-68!"PPX!/01!JMMXIL0-8.0/-5+0/3!%+95/3!%~>7889-8! &6.88!8G/:508,!-68!2+.:8.!
,=.784@! 9+78.50C! 838780! 9+=0-.58,@! =,81! 50! L78.,80! /01! %+,E598<,! KIMM"Q! +.5C50/3
/0/34,5,! +2! [E533!,:8952595-4! /01! ,+95/3! ;+3594! ;.828.8098,>! F8! 8G/:508! /! ,8.58,! +2!

,,895259! ;+3594! ;.828.8098! 68/3-6@! ;80,5+0,@! =08:;3+4:80-!8D825-,@! /01!



81=9/-5+0 B 8G/:5050C! 50! -=.0! -68! 9+015-5+050C! 82289-! +2! .8387/0-! 0/-5+0/3!
50,-5-=-5+0,!K2+.18G/;;38@!8:;3+4:80-!;.+-89-5+0! 38C5,3/-5+0Q! +0! 6+*! D+-6!,;895259!
/01! C808./3! ,E533,!5:;/9-1,+3594!,.828.8098,>! %89-5+0! V+=.1=;1/-8,! -68,8!/0/34,8,!
*5-611/-/11./%0! 2.+:!-68! L%%[! IMMX! ,=.784@! *6596! 8G;/01,! -68! 9+=0-.58,! =018.!
/0/34,5,!-+!,8780-880>!#C/50@!*8! 2501!,-.5E50C! 9+015-5+050C!82289-,! +2! 0/-5+0/3! 38783!
50,-5-=-5+0/3! 7/.5/D38,! +0! 6+*I ,E533,! 5:;/9-! ;+3594! ;.828.8098,>! %89-5+0! V578!
9+093=18,!*5-6!5;359/-5+0,! 2+.1-68!9+0-50=81! ,-=14!6-21 5015751=/3!;.828.8098,!
/01!0/-5+0/3!50,-5-=-5+0,!50-8./9-150!/17/0981!501=,-.5/3!;+35-59/3!89+0+:58,>

|

2. Connecting National and Individual Level Theories of Social Policy

Preferences
i

&68!*832/.8!,-/-8!35-8./-=8!6/,! 3+0C! ;+,5-81!193/5:,! /D+=-1 6+* 50,-5-=-5+0,!
/2289-! ;.828.8098,! +78.! ,+95/3! ,;80150C@! ,8850C! *832/.8! ,-/-8,! O+-! +034! /,! -68!
;. +1=9-1+21;+35-59/3!,-.=CC38,!D=-1/,19.=95/3!18-8.:50/0-,! +2!*832/.8!;+35-59,!50!-685.!
+*0! .5C6->! T./*50C! +0! ,+:8! +2!-68! 50,5C6+2! W65,-+.59/3! 50,-5-=-5+0/35,-<! ,96+3/.,@!
-65,! 758*! ,88,! 50,-5-=-5+0/3! ,-.=9-=.8,! /,! 9+0,-.=9-50C! 50-8.8,-,! /01! 5180-5-58,! 50!
,878./31*/14,>1F6538!-68!,.895,8!:896/05,:!7/.58,!/9.+,,!/=-6+.,@!,+:8!,88!*832/.8!
,-.=9-=.8,!/,! 85-68.! -450C! -+C8-68.! +.! 15750C! 93/,,! 3+4/3-58,! KR,; BT 8.,80!
"PPMQ@!'9.8/-50C!;,=D359!/;;.+7/3!+.1+;;.+D.5=:1+78.118,8.750C08,,!'K15380,| IMMMQ@! +.!
/9-57/-50C!,-.+0C!;,496+3+C59/3!/78.,5+0,!-+!3+,,1-6/-135:5-19=-D/9E,!K[58.,+0!"PPXQ>!
#3-6+=C6!-68,8!93/5:,!/.8!:/18!0+-1+034!/D+=-1,=D39! +;505+0! D=-!/3,+!/D+=-!6+*|

50,-5-=-5+0,19/0!;.+:+-8!K+.!135:5-Q!-68!;+*8.1+2!+.C/05S81!50-8.8,-, @!-68!D/,59!-6.=,-!



+2!:=96!*832/.8! ,-/-8! .8,8/.96! 5,! -6/- ! ,+95/3!;+3594! 50,-5-=-5+0,! 9.8/-8! 801=.50C!
15228.8098,!/9.+,,19+=0-.58,!50!-68!,-.=9-=.8!+2!,808=;,+.-12+.1,;80150C* !
F6538!-68,8! 93/5:,! 6/78! .8985781! :=96! 9+025.:/-5+0! 2.+:! 9.+, B/-5+0/3!
,=.784,@! *6596! ,6+*! 7/.450C! 38783,! +2! ,=;;+.-! 2+.! ,;:80150C! /9.+,,! 9+=0-.58,!
K%7/332+.,!"PP\Q@!-684!38/78!-68!]=8,-5+0!+2!5015751=/3!7/.5/-5+0!50!;.828(8098, ! +;
F64!1+!,+:8!95-5580,!,=;;+.-1:+.8!,;80150C!-6/0! +-68.,"! _=96!.8,8/.96!2+9=,8,!
+0!,495/312/9-+.,!K.835C5+0@!8-6059!68-8.+C8085-4Q!/01!5015751=/3!18:+C./;659!2/9-+.,!
K/C8@! C8018.Q! /,! 5:;+.-/0-! 2+.! 18-8.:5050C! ,;80150C! ;.828.8098,>! (+:;/./-578!
;+35-59/398-0+:5,-,!-6+=C6@!6/78!/3,+!8G/:5081!6+*!/0!15015751=/3<,!;+,5-5+0!50!-68!
3/D+.!:/.E8-! +.1 3/.C8.! 89+0+:59! ,4,-8:! 683;,! ,6/;8,! 65, 68.! ;.828.8098,! +78.!
,;80150C! KL78.,80! /01! %+,E598@! IMM"N! %96878! /01! %3/=C6-8.@! IMM"N!'86:@! IMMa(
&65,135-8./-=.812+9=,8,!1+048!5015751=/3,!19/0!2/98!15228.80-!38783,!+2! .5,E! D/,81!+0!
-685.189+0+:59!;+,5-5+0@!;+,5-50C!-6/-15015751=/3,!2/950C!65C68.138783,! +2!.5,E!*533! D8!
:+.81,=;;+.-578!1+2!1,+95/3!,;80150C!-6/0!-6+,8!*5-6!3+*138783,1+21.5 E>!
?08!5023=80-5/3!3508!+2!*+.E12+95883259/334!+0!-68! .5,E,!/,,+95/-81!*5-6!
;+,,8,,50C! 15228.80-! -4;8,! +2! ,E533,>! L78.,80! /01! %+,E598! KIMM"Q! /.C=8! -6/-!
5015751=/3,!*5-6!,;895259! ,E533,!/.8! :+.8! 35E834! -+! ,=;;+.-1 ,+95/3! ,;80150C>!%,895259!
,E533,!/.8! ,E533,!-6/-1/.81=,81!+034!50!+08!501=254@!/01!0+-!-./0,28./D38!/9.+,,!
15228.80-!-4;8,!+2!A+D,>!L78.,80'KIMMOQ+:=+56@:+C./;68.,!/,1/'93/,,59!8G/:;38!
+215015751=/3,!*5-6165C634!,,895259YE#38/5015751=/3,!15078,-81!50! C/5050C! ,E533,!
-6/-1*8.8!1+034!/;;359/D38!-+!+08! A+D@!-4;+C4@' /01! *680! 08*!-8960+3+C4!:/18!
-68,8! ,E533,!+D,+38-8!-68!-4;+C./;68.,!*8.8!=0/D38! -+!-./0,28.!-685.! ,[E533,! -+! +-68.!

-4,8,1+21*+ E>14#,1-65,18G/:;38!533=,-./-8,@!50! D.+/1!-8.:,!-6+,8!*5-6!,;895259! |[E533,!



2/98!:+.8!.5,E,! ,6+=31!-684! D89+:8! =08:;3+481>! F832/8! ,;80150C @' /99+.150C! -+!
-65,!13+C59@!9/0!/2289-!-68,8!.5,E,!50!-*+!*/4 >IL-1+;8./-8,!/,1/'9+:;80,/-+.4!:8/,=.8!
/C/50,-1.5,E!DA4!;.+-89-50C!*+.E8.,!509+:8!50!-68!9/,8!+2!=08:;3+4:80-@!/01!5-!/9-,!
1,111 2/9535-/-+.1 2+.1 -/[ES0C! +0! .5,E! D4! 809+=./C50C! 501575#:88/8,-! 50! ,;895259!
,E533,>IR1=9/-5+0!,;80150C@!*680!-/.C8-81!-+*/.1,! 7+9/-5+0/3!-./5050C@! 2=.-68.,!-68!
+38!+2!,+95/3!,;80150C!50!,=;;+.-50C!,E533!C808./-5+0>!$=53150C!+0!-65,!93/5: @!L 78.,80!
/01! %+,E598! /.C=8! -6/-! -6+,8! *5-6! ,;895259! ,E533,! ,6+=31! QB!/:+.8! ,+95/3!
;. +-89-5+0@! /01! -6=,! D8! :+.8! 2/7+./D38! -+*/.1,! /33! ,+95/3! ,;80150C! K5093=150C!
;80,5+0,@!=08:;3+4:80-!D80825-,!/01!68/3-6!9/.8!,;80150COQ>!

$4!19+0-./,-@! -6+,8! *5-6! C808./3! ,E533,@! ;/.-59=3/.34! 65C6! ,E53381! C808./35,-,!
K8>C>!D/OES8.,@! .8/3!8 #80-,@!'/01! ,+! +0!-6/-! 6/78! 9+338C8! 81=9/-5+0Q!/.8! :+,-!
/78.,8!-+1,;80150C>!1808./3!,E533,!/.8!8]=57/380-!-+!/13+*8.118C.88!+2! B/F!68,8!
,E533,! /.8! -./0,28./D38! /9.+,,! A+D,@! 5015751=/3,! *5-6! C808./3! ,E533,! 6/78! :+.8!
+;;+.-=05-58,! 2+.! .88:;3+4:80-! 52! -684! D89+:8! =08:;3+481>! [5780! -68,8!
/17/0-/C8,!50!-68!3/D+.!:/.E8-@!-6+,8! *5-6! C808./3! ,E533,!6/78! 28*8.150980-578,! - +!
18:/01!,+95/3!,;80150C!-+!85-68.19+:;80,/-8! 2+.1-68! .5,E! +2!=08:;3+4:80-! +.! -+!
2/9535-/-8!5078,-:80-150! ,E533,>!1&65,!+=-9+:8!,6 +=BA!BB=3/.34!-68!9/,8!2+.165C6!
,E53381! C808./35,-,@! *6+! 6/78! D+-6! -./0,28./D38! ,E533,! /01! 1+! O+-! 2/98! -68! ,/:8!
35E8356++1!+2!3+*1*/C8,!/,11+!3+*| [E53381!C808./35,-,!K8>C>!938/08.,@!6+-83!/01!.8-/53!
*+.E8.,Q>1&6=,@!-68!C808./3!;.8159-5+0!50!-65,!35-8/1=681-68,8!5015751=/3,!*533!
;.828.138,,!,+95/3!,;80150C>!

&68! =018.3450C! 9/=,/3! :896/05,:! 50! -65,! /.C=:80-! 5,! -6/-! .5,E! 8G;+,=.8!

1.578,!,;80150C!;.828.8098, @'*5-6!.5,E!8G;+,=.8!3/.C834!18.5781!2.+:1/!;8.,+0<,! E533!



;. +2538@! +99=;/-5+0@! +.! 501=,-.48BRLb3/=,/3! :896/05,:,! =018.;50! +-68.!
/.C=:80-,!50!-65,! 35-8./-=.8@!,=96!/,! -6+,8! 2+9=,50C! +0! -68! 50,89=.5-4!19.8/-81! D4!
C3+D/35S/-5+0! K%96878! /01! %3/=C6-8.@! IMM"N! %96878! /01! %3/=C6-8.@! IMMJQ! +.! .
501=,-.5/35S/-5+0! KL78.,80! /01! (=,/9E@! JIMMMQ>! %EDE34!, ;B! :8/,=.8,!
=018.3450C!3/D+.!:/.E8-1.5,B>!

b+*878.@!/,'*832/.8!,-/-8!,96+3/.,16/78! 3+0C!/.C=81@! 15228.80-! 50,-5-=-5+0/3!
,-.=9-=.8,19+015-5+0! .5,E! 8G;+,=.8!50! 7/.450C! */4,>1 &68! .5,E!/,,+95/-81! *5-6! ,E533!
,,8952595-419/0! 7/.4! ,=D,-/0-5/334+68! ,E53! -68:,8378,! 1+! 0+-1 0898,,/.534! 9/..4!
5068.80-!.5,E>!V+.150,-/098@!=08:;3+481!5015751=/3,!*5-6!,,895259!/01! C808./3! ,E533,!
D+-6!6/781/998,,!-+!68/3-6! 50,=./098! 50! %*8180@! :/E50C! =08:;3+4:80-! 2+.! -6+,8!
*5-6! ,;895259! ,E533,! 38,,! .5,E4! -6/0! 50! -68! c%#@! *®BB.5,E! +2! ;.+3+0C81!
=08:;3+4:80-11=8!-+!-68!3/9E!+2!-./0,28./D38! ,E533,!5,! 35E834!-+!:8/0!38,,!/998,,!-+!
68/3-6!50,=./098>!/L01881@!*6538!0+!*832/.8!,-/-8,!-.=34!W189+::+1524!;8+;38 @<!,+:8!
C+!:=96!2=.-68.!-6/0!+-68.,!50!6+*12/.1-684!D/,8!D80825-,! +0! 3/D#.E8-!/9-575-4!
KR,;50@#018.,80@!"PPMQ>!_+.8+78.@!-68!.5,E!+2!=08:;3+4:80-12+.1-6+,8!*5-6!A+D,!5,!
38,,!18G-80,578!50!9+=0-.58,! 35E8!%*8180!-6/0! 50! -68! c%#!50!-68!25.,-!,3/98 @!,5098! -68!
2+.:8.16/78!:=96! :+.8! 8G-80,578! 8:;3+4:80-! ;.+-89-5+0! 38C5,3/-5+0! -6/ -1 :/E8,!
25.50C!8G5,-50C! *+.E8.,1152259=3->! F6538! .5,E!:/4!1.578! ,;80150C!;.828.8098,@! C5780!
-68! 7/.5/-5+0! 50! /17/0981! ;+35-59/3! 89+0+:58,@! 52! -68! +78./33! BBES#8A3 .5,E!
/,,+95/-81!*5-6!,;895259! ,E533,! 2/33,@! 5-!5,! D4! 0+!:8/0,! 938/.! -6/-! -6+,8! *56@8485C
,,895259! E533,!6/78!/0!50-8.8,-150!65C68.!,;80150C!-+!85-68.19+:;80,/-8! +.12/9535-/-8!

,E533!/9]=5,5-5+40>!



R]=/334@!-68!B%A;8!+2!-68,8!50,-5-=-5+0/3!28/-=.8,!5,!-6/-19+=0-.58,!/3,+!+228.!
15228.80-!+;;+.-=05-58,!/01!.5,E,!-+!-6+,8!*5-6!C808./3!, B3R! D+-6!/!65C6!/01!3+*!
38783Q>!#,15,1*833!.89+C05S81! 50! -68! 35-8./-=.8! +0! *832/.8! ,-/-8@! D+-6! -68! 18C.88! +2!
8:;3+4:80-1.8C=3/-5+0!Kb/33!/01!%+,E598 @!IMM"Q!/01!-68!W,E533!;.8:5=:<!/--/9681!-+!
65C68.! 81=9/-5+0! K#0,833!/01! 150C.596 @! IMMaQ! 7/.4! ,=D4}/(®5/330+=0-.58,>!
$+-6!2/9-+.,16/78!/0!5:;/9-1+0!*68-68.!-6+,8!*5-6! 65C6!38783,!€308./3!,E533,!9/0!
3878./C8!-685.! -*+! :/A+.13/D+.! :/.E8-1/17/0-/C8,! Y1-68!-./0,28./D535-4!;.8:5=:!

-684! +D-/50! 2.+:1-68! 238G5D535-4! +2! -685.! ,E533,! /01! -68! ;.+1=9-5¢5!4638!
.898578! 2.+:! -68 65CB38783! +2! -6BAE533,>! LO! 9+=0-.58,! *5-6! 65C6! 3/D+.! :/.E8-!
.8C=3/-5+0@! -68! -./0,28./D535-4! ;.8:5=:! 2+.! 65C6! ,E53381! C808./35,-,! 5,! .81=981!
D89/=,8!+78./33!3/D+.!:/.E8-1238G5D53534+B,!>! L0! ,=96! ,4,-8:, @B5C6! -/(55+0! +0!
3/D+.1-+!,=;;+.-1,+95/3!,;80150C!:/4!D8!;/.-59=3/.34!15,-/,-82=3!-+!,=96!5015751=/3,!
/,1-68!-/G8,!-+12=01!5-19=-12=.-68.150-+!-685.!;.+1=9-575-4!;.8:5=:>1$419+0-./,- @!+-68.!
9+=0-.58,! -6/-! ;.+7518! 65C6! 38783,! +2! ,8.7598,! K8>C>! 965319/.8Q! :/488&BD9
W-./0,28./D535-4<! ;.8:5=:1 +2! -68,8! *+.E8.,@! 806/0950C! -685.! /998,,! -+! -68! 3/D+.!
:/.E8->IF6538!-65,!+=-9+:8!:8/0,!-6/-!/3-6+=C6!65C6! ,E53381!C808./35,-,!/.8! 35E834!
-+!+;;+,81,+95/3!,;80150C@!50!,+:8!9/,8,!-684!/.8!:+.8!35E834!-+!+;;+,8!5-1:+.8!-6/0!
+-68.,>K685.19+098.0!/D+=-1,+95/3!,;80150C!5,@+*!5-1681C8!/C/50,-!-68!.5,E,! +2!
=08:;3+4:80- !'D=-6+* 15-115.89-34!6/.;!-685.!1/17/0-/C8,!50!,89=.50C!65C6!38783,!+2!
65C634!,/51!8:;3+4:80->!

V50/334@! 15228889/-5+0/350,-5-=-5+0/3! ,-.=9-=.8,19/0! /3,+! 9+015-5+0! -68!
;.8:5=: 1/,,+95/-81!*5-6! 65C6! ,E5331*68-68.! C808./3! +.!,;895259>! c;! -+! /! ;+50-@!

-6+,8! *5-6! 65C6! ,E533,! D80825-! 2.+:! /115-5+0/3! ,E533! C808./-5+0! -6.+=C6! ;=D359!



81=9/-5+0! ,;80150C@! ;/.-59=3/.34! 52! 5-1 5, -/.C8-81! /*/4! 2.+:!1 -685.! ;/.-59=3/.! ,E533!
C.+=;>IF680!81=9/-5+0!,;80150C!1+8,!0+-!;.+1=98!3/.C8!0=:D8.,!+2!*+.E8.,*6+,8!
,E533,!/.8!9+:;8-5-578!*5-6!/015015751=/3<,!+*0! ,E533,8-@!,=96!81=9/-5+0!,;80150C!5,!
35E834!-+1DB!-%.%/&"#7 !-+!-685.18G5,-50C! ,E533,@!38/150C!-68:!-+!18:/01! C.8/-8.!
81=9/-5+0!,;80150C>!b+*878.@!/,! :+.8! ;8+;38! C/50! /! ;/.-59=3/.! ,E533! ,8-@! -68! ,E533!
;.8:5=: 1/,,+95/-81!*5-6!,E533,!2/33,@!/,'9+:;8-5-5+0!50!3/D+.!,=;;34!509.8/,8,>!L0!-65,!
9/,8!509.8/,81! ,;80150C! +0! /! ;/.-59=3/.! -4,8! +2! 81=9/-5+0! D89+:8,! /! ;+-80-5/3!
'4C'&$&486.! /0! 5015751=/3<,! ,BB3@38/150C! -68:! -+! 18:/01! 38,,! 81=9/-5+0!
,;80150C>!&6=,@!81=9/-5+0!,;80150C!/9.+,,!.8C5:8,!:/4!806/098! +.!.81=98!-68! , E533!
;.8:5=: 3F 68.8!,;80150C!54/.C8-81!+0!85-68.!7+9/-5+0!+.165C68.181=9/-5+0@!5-19/0!
806/098,!-68! ,E533!,;.8:5=:1+2165C6! ,E53381!C808./35,-,! +.!-6+,8! *5-6! ,;895259! ,E533,!
.8,,89-57834@! D4! ;.+1=9b(83,38! *5-6! 9+:,38:80-/.4! ./-68.! -6/0! ,=D,-5-=-50C!
,E533,>! &68,8! 15228.8098,! /:+0C! 808! ,4,-8:,! 50! -685.! 7+9/-5+0/3! /01! 65C68.!
81=9/-5+0!80.+33:80-,!/.8!9+0,8]=80-34!35E834!-+!9+015-5+0!6+*!,;895259!/01!C808./3!
,E533,1/22881=9/-5+0};80150C!;.828.8098,!/-1-68!5015751=/3!38783>!
[=-115228.80-34@!0+-!/33!*832/.8! ,-/-8,!/--/96! 8]=/33866%,E,! -+! -6+,8! *5-6!
,,895259! [E533,@!/01!0+-1/33!*832/.8!,-/-8,! C578!-6+,8! *5-6! C808./3! ,E533,! 8]=/334! 3+*|
.5,E,! 50! -68! 3/D+.! :/.E8->! #-1 -68! ,/:8! -5:8@! 0+-! /33! *832/.8! ,-/-8,! ,=;;+.-! -68!
D80825-,! -+! ,[E533!/9]=5,5-5+0! 50! -68! ,/:8! */4>! &./950C! -68! 5058-.08 D8-*880! /0!
5015751=/3<,! 3/D+.! :/.E8-! ;+5-5+0! /01! ,;80150C! ;.828.8098,! -680@! .8]=5.8,!
8G/:5050C! 6+*150,-5-=-5+0,!9/0! :+18./-8ID+-6-68! .5,E,! /01! D80825-,! -+! ,[E533,>! &+!
,=::/.558!-68,8!/.C=:80-,!*8!,.8,80-/1,8.58,!+2!;.+;+,5-5+0,!D83+*> |

(



08(JI('7%.'( P>%#%( CY%/%*$&"("#%( &$%3( &)( P)HQ( .)#%( %R&Y%/'$1%-72('QS$--(',%2$*$2$¢
"&&YoH( )JHY( &>"1( P>%6HY%( CY%I%*$&( "H#I6( "--)2"&%3( &>#)46>( )&>Yot( %" '( SAISLYH"--T?
9" (BY6'&%3(A&2TS(

d8/.34!1/33!?R(T!9+=0-.58,!K/3-6+=C6! 0+-!/33Q!9/39=3/-8! 80-5-38:80-!-+!;80,5+0,! /01!
=08:;3+4:80-150,=./098! D/,81! +0! *+.E! 65,-+.4>! b+*878.@! 80-5-38:80-! -+! 68/3-6!
9/.8!7/.58,!/9.+,,!9+=0-.58,>! %+:8! 9+=0-.58,!;.+7518! 68/3-6! 9/.8! -+!/33! 95-5S80,! +.!
.8,5180-@!.8C/.13B+2!-685.!8:;3+4:80-! ,-/-=,! K-+! =,8! R,;50C B*018.,80<,!*+.1,@!

-684! W189+::+1524! *+.E8.,<Q>! &68,8! 9+=0-.58,! :/4! ;.+7518! =0578.,/3! 68/3-6!
50,=./098!-6.+=C6!/!W,50C38!;/48.<!K8>C>!(/0/1/Q!+.!/!10/-5+0/3! 68/3-6!,8.7598! *68.8!
-68! C+78.0:80-!/9-=/334!;.+1=98,! 683-6! 9/.8! K8>C>!-68! ce@! %9/0150/75/Q>! LO! 8/96!
9/,8!-6+=C6@! D80825-!.8985;-!5,! 0+-1-581! -+! *+ E@! /01! -6=,! =0/2289-81! D4! ,;833,! +2!
=08:;3+4:80->1$4!9+0-./,-@! +-68.!19+=0-.58,!6/78! /! 9+0089-5+0! D8-*880! *+.E!/01!
68/3-6! D80825-,>I F6538!78.4128*! ?7R(T!9+=0-.583K%!5,!/0!8G98;-5+0Q!65&3-6!
D80825-,! 15.89-34! -+! *# 1! :+,-1 1+!;.+7518! /33! 95-5580,! 9+78./C8@! -68! ;.895,8!
0/-=.8!+2!-65,19+78./C8!/01!-68!/,,4+95/-81!9+0-.5D=-5+0,!/.8!350E81!-+!8:;3+4:80-!
50!:/04!,+95/3!50,=./098! ,4,-8:,>! #3-6+=C6! -68! 350E! D8-*8B68/3-6! D80825-,! /01!
*+.E!65,-+.415,10+-!/,!,-.+0C!/,!;80,5+0! D80825-,@! 5-! 0+08-6838,,! 8G5,/!134C8!

8G-80-! 5Q104! (+0-5080-/3! R=.+;8! 9+=0-.58,@! H/;/0! /01! L.83/01>! F8! =,8! -65,!
7/.5/-5+0!-+1-8,-1*68-68.!,E533!,;8952595-4!:/--8.,!-+!-68!,/:8!8G-8060! 18-8.:5050C!
68/3-6! 9/.8! ,;80150C!,;.828.8098,! 50! 95-5580,65;! D/,81! ,4,-8:,! 78.,=,! ,+95/3!
50,=./098!,4,-8:,>! |



D8( K>%HK6"-( #4-%'( ")2$"&%3( P$&>( >$H#$/6( "/13( *$#$/6( SH.,-)7.%/&( :#)&%2&$)/(
G%6$-"&$F(H:GTH#%34286>%(#$'Q()*(4/%. ,-) 7.%/&(*)#(&>) %("-#%"37(P$&>(U)C'2("Q%$--(
' %2$*$2$8&7( P$--( ."&&YoH( S6'3%8Y0#. $ISI6( HY*VHYI2%'( *)H( )2$"-( $I'4H"12%(
S4/%.,-)7.%I&(C%/%*$&' ("I3(,.%/'$)/ T&>"1($/('7'8&%. (P$&>(P%"Q(-%6"-(,#)&%2&3)/ )/(
41%.,-)7.%/&(S-%6"-($/'&$&ALS)AC &S&A&Yo(*)#(',%/3B/6T

&68! 38783! +2! R[f! 7/.58,! ,=D,-/0-5/334! /9.+,,1 9+=0-.58,>! F8! 3++E! /-| *68-68.! ,E533!
:8952505-4!:/--8.,! -+1 -68! /:81 8G-80-! 50! 9+=0-.58,! *5-61 65C6! 38783,! +2! R[f@! *68.8!
8G5,-50C!*+.E8.,!/.81.83/-57834!,89=.8@!/01!50!9+=0-.58, *5-68¥833+2!R[{!*68.8!

*+ E8.,12/981:+.81.5,E,1+21=08:;3+4:80-! K/01!-6=,!-6+,8!*5-6!,:895259! ,[E533,12/98!

-/ -59=3/.1.5,E,Q3!

(

VEY' (>$6>(-"C)#(."#Q%&(#9664-"&$)/(2).C$/%3(PS&>(>$6>(",%/3$/6( &>#%"&Y%/'(&) (#%342%(
SCYH( "HQU&( *-YRSCS-$&72( >$6>('Q$--%3(BYIFEBENEY0( ),,)'%3( &)( 1)2$"(

' %/3%/6($/(8&>%'%('T'&%. (&>"/($/(&>) Yo (P$&>(-)PYoH(-"C)#(."#QY &(#%64-"&$)/8(

!
F813++E!/-1-68182289-1+2165C6!C808./3!,E533,1+0!,;80150C!;.828.8098,!50!9+=0-.58, 1*5-6!
65C6!/01! 3+* R[f>! LO! +.18.! -+! -8 -1 68-68.1 3/D+.1 -/G8,! 9+(BD=-8! -+! 65GE53381!

C808./35,-,1 758*,1+0!,:80150C@! *8!/3,+!-8,-! C808./35,-,<! 758*,1/9.+,,| 65C6! /01! 3+*!
3/D+B/G!.8C5:8,>!

!

WEB>%( #%*%6#%/2%'( 1*( $/3$1$34"-'( )1%#( %342"8S$)/( ',%/3$/6( '>)4-3( 3%,%/3( )/( &>%(
#%-"851%('2"#2$&7( )*( &>VERH( TIBe( $/3514"-'("&&Y6/3( 1)2"&S$)/"-( %342" &G/
)&Y6/&$"-('QS--( #%.$4)*( 1)2"&$)/"{ %342"&$)/( $'( #%342%3( "13( PY%( '>)4-3( %R, %28&(
$/3$1$34"- (P$&>(>$6>-7(',%2$*$2('Q$--(&)(),,) Yo (*4HE&>YoH (', %6/3$/68(+)/ 1%#'%- 72 (PY%(">)4-3|
%0R,%28&(>$6>('Q$--%3(6%/%H"-$'&'(&)('4,, ) REIBEI(P>%/(1)2"&$)/"- (Yol H)-- %/ &'(

"H#oh( >$6>( '$/2%( &>%7( *$/3( &>%'%( 'Q$--'( 2).,-%.%/&"H#T8( ;7..%8H#$2"--72( >$6>( 'Q$--%:



6%/%#"-$'8'(">)4-3(),,) Yo($/2#% " %3(%342" 8&$)/(',%/3$/6(P>%/ (4I$1%# $&7 (Yol#)--. %ol &($'(
>$6>(CA&($/3$1$34"-'(P$E&>(>$6>-7(',%2$*$2 (‘O [ H#I4SEH(

(
F8!3++E!/-1-68!82289-!+2!,;895259!/01! C808./3! ,E533,! +0!;.828.8098,! +78.1 81=9/-5+0!

,;80150C>! LO! +.18.! -+! -8,-! -68! 82289-! +2! /I 18935050C! ,E533! ;.8:5=:! +0! ,;80150C!
;.828.8098,@!*8! 3++E!/9.+,,19+=0-.58,!*5-6! 3/.C8.1/01!,:/33!=0578.,5-4! 9+6+K-+!
2+33+*1-68! 3/0C=/C8! +2! #0,833! IMMa@! -6+,8! *5-6! W835-8<!/01! W:/,,<! 65C68.! 81=9/-5+0!
4,-8:,Q! /01! -6+,8! *5-6! 15228.50C! ;.+;+.-5+0,! +2! ,-=180-,! 80-8.50C! 7+9/-5+0/3!
,-.8/:,1+21,89+01/.4181=9/-5+0>!!

&68!-/D38,! D83+*! ,=::/.5S8! +=.18G;89-/-5+0,! 2+.1 501575,! *5-6! ,;895259!
,E533,!/01!2+.1-6+,8!*5-6!C808./3!,E533,>

,%25*$2(;QK-'(
(

! fID+=.1_/.E8-1#17/0-/C8" |
I

d+!,E533!:.8:5=:! YI65C6!
7+9/-5+0/3!80.+3:804

fID+.!_/.E8-I'5,EN | | %ES533!;.8:5=:113+*]

7+9/-5+0/3180.+3:80!

'81=981)!
I65C6!R][f!+.165C6!
W189+::+1529/-50<

%-=;;+.-181=9/-5+0!
;;:80150C@!0+!82289-1+(
,+95/3!,;80150C

d+!,=;;+.-12+.181=9/-5+0!+.!
,+95/3!,;80150C

L09.8/,81)!
3HHIR[fI+.13+4]
189+::+15259/-5+0!

%=;;+.-181=9/-5+0!/01!
,+95/3!,;80150C

%-=;;+.-1.+95/3!1D=-10+-!
81=9/-5+0!,;80150C

!
X%/%o#"-(;Q¥-'(

! fID+=. |_/.E8-1#17/0-/C8" |
I

%ES33!;.8:5=M3+*!
=0578.,5-4!80.+3:80!

d+!,E533!;.8:5=:1 I65C6!
=0578.,5-4!80.+3:80¢

L09.8/,811V38G5D53
[.8:5=)! BB+*IR[f!
/0113/D+.1-/G8,

%=;;+.-181=9/-5+0!
,;80150C@!0+!82289-!+
,+95/3!,;80150C

?::4+,8!181=9/-5+0!,:80150C@!
0+18228-1+0!,+95/3!1 :80150C

'81=981!V38G5D535
[.8:5=)! YI65C6!
R[f/01!3/D+.1-/G8, !

%=;;+.-181=9/-5+0@!
+;,+,8,1,+95/3!,;80150C!

?;;+,81!-+1/33!,;80150C!

"J



&/E80!-+C8-68.@! *8!,;,.8159-! -6/-! -6+,8! *5-6! 65C6! ,;895259! /01! C808./3! ,E533,!
3++E!:+.8!,5:53/.150! ,4,-8:,! *5- 6!65C6! R[f! /01! /! *8/E! 350E! D8-*880! *+.E! /01!
D80825-1.895;58094!K5>8>1%09/0150/75/0!9+¥0U348B,©C6Y15-15,!*+.-6!0+-50C!-68,8!
.8C5:8!:/41157518!-6+,8!*5-6!65C6!/01!3+*! ,E533,!:+.8!8G-80,57834>!(+078.,834@!-68!
D5CC8,-! 15228.8098,! D8-*880! 65C6! ,E58B881B&;-,! /01! ,;895/35,-,! 8:8.C8! 50!
.8C5:8,! -6/-! /9980-=/-8! -68! .5,E,! 2+.! -6+,8! *5-6! ,;895259! ,E533,! K28*! 38C/3! A+D!
;. +-89-5+0,@!/01!/!,-.+0C!350E! D8-*880! 8:;3+4:80-1/01! D80825-,Q!/01!-68! D80825-,!

2+.1-6+,8!*5-6!C808./3!,E533,!IK238G5D38!3/D+.1:NESIQY/,!-68!c05-81!%-/-8,+!

3. Cross-National Empirical Analysis of Survey Data: The ISSP 1996

LO!-65,!,89-5+0! 8! -8,-1 -68)-$27( 2)/3$&$)/$/664;+-68,8,! 18783+;81! 50! -68!
.875+=,1,89-5+0>1%6:895259/334@! *8! 8G/:508! *68-68.! /01! 6+* 0/-BETB3! ;+35958,|
/2289-1 6+* 5015751888783! /--.5D=-8,! 35E8! 81=9/-5+0! 5:/9-1 ,+95/3! :+3594!
;.828.8098,>1&65,!:8/0,181/.818G/:5050C! 50-8./9-578182289-,)! *8!/.8!50-8.8,-81! 50!
-68! 5:/9-1 +2@! 2+.! 8G/;38@! ,E533! ,;8952595-4! +0! /0! 5015751=/38/1868/3-6
:.828.8098,@!9+015053!+0!+68-68.1-6810/-5+0/3!68/3-6!,4,-8:12/950C!-68!5015751=/3!
6/,1/1*+.E!.83/-81!,4,-8:1+.10+->11L0! +.18.1 -+19+01=9-1-65,1/0/34,5,!*8! =,8!9.+,, B
0/-5+0/3! ,=.784! 1/-/@! 1./0! 2.+:! -68! "PPX! L0-8.0/-5+0/3! %=.784! +2! %+95/3!
[.828.8098,@! 8G/:5050C! D+-6! 501578 B&783! /--.5D=-8,! /01! 50-8./9-50C! -68:! *5-6!
0/-5+0/3B8783! ;+35958,>! | &65,! 1/-/,8-1 9+78387800+=0-.58,! /01! /.+=01! -80!
-6+=,/0115015751=/3,@!/,E50C!/17/.58-41+21]=8,-5+0,!/D+=-1*68-68.15015751=/3, 1*+=31!
;.828.1-68! C+78.0:80-! -+1 509.8/,8@! :/50-/50@! 189.8/,8! ,;80150C! +0! /! ,8.58,! +2!

,+95/3!;+35958, @!5093=150C!68/3-6 @!81=9/-5+0@!;80,5+0,@!/01!=08:;3+4:80-!D80825-,>



&68! L%%[! "PPX! 1/-/,8-! 6/,! D880! ;.875+=,34! 8G/:5081! D4! /! 0=:D8.! +2!
,96+3/.,1KL78.,80! /01! %+,E598@! IMM"N!'86:!/01! F.80@! IMMaN! #0,833@0ZQ@!
,5098!=035E8!:+,-19.+B/-5+0/3!,=.784,1K2+.18G/:;38!-68!R=.+;8/0!%+95/3!%=.784Q @!
5-1/,E,!15.89-!]=8,-5+0,! /D+=-1 C+78.0:80-! ,;80150C! +0! ,;895259! ,+95/3! ;.+C./:,>!
F68.8/,!;,.875+=,!/=-6+.,16/78!-4;59/334!9+:D5081!-68,8! 15,;/./-8!:8/,=.8,! 50-+!
,50C8!+.1:=3-5;38!15:80,5+0,!+2!/CC.8C/-8!,;80150C!;.828.8098, @!*8!;.828.!-+!.8-/50!
-68! 15,/CC.8C/-81! :8/,=.8,@! ,5098! +=.! 50-8.8,-! 5,! 50! 6+362%$*$D/-5+0/FB8783!
:+3594!50,-5-=-5+0,!/2289-15015751=/3!;.828.8098,! /P52$*$2+35958 1+ 0! +.18.! - +!
,-1-5,- 59/334!:+183! -68! 82289-! +2! 0/-586/B3! 50,-5-=-5+0,@! *8! 2+33+*! L78.,80! /01!
%+,E598W,! KIMM"Q! :=3-538783! :+18350C! ,-./-8C4>! LO! -68! 2+33+*50C! .8C.8,,5+0,! *8!
5093=18!D+-6!-68!50157988/383!7/.5/D38,!+2!50-8.8,2+.18G/:;38@!,E533!,;8952595-4!
Y1/01!/0!50-8./9-578!17/.5/D38!-6/-1:=3-5;358,!-68!50157588383!7/.5/D38!D4!/0!5018G!
2+.1-68!0/-5+0/3!38783!;+3594!K2+.18G/:;38@!/'1=::417/.5/D38!2+.1*68-68.!-68!9+=0-.4!
6/,!/!,50C38/48.168/3-6!,4,-8:Q> I &6=,!-68!,)-$27R)/3$&$)/"-! 82289-1 +215015751=/3!
38783!75/D38,!35E8!81=9/-5+0!9/0!D8!=018.,-++1!/,1-68!9+82259580-!+2!-68! 5@&1.5751=/3
38783!7/.5/D38!*680!-68!0/-5+@B783!7/.5/D38!8]=/3,!S8,4' !-68!9+82259580-!+0!-68!
50-8./9-578!7/.5/D38!:=3-5;3581!D4!-68!7/3=8!-/E80! D4!-68! 0/H880/&3! 7/.5/D38>! LO!
-68!,5:;38,-19/,8@!-68!82289-1+2@!,/4@!,E533!,;8952595-41+0!68/3-6!;+3594!;,.828.8098,!50!/!

95-5S80,65;!D/,81!68/3-69/.8!,4,-8:1K,50C38!;/48.1+.10/-5+0/3!68/3-6!,8.7598Q!9/0! D8!

"1L78.,80!/01!%+,E598!KIMM"Q!/01!'86:!/01!F.80!KIMMaQ!D+-6!=,812/9-+.1/0/34,5,!-+!9+:D508!,878./3!
]=8,-5+0,!50-+!-*+115:80,5+0,

J1965098!*815093=18!9+=0-.4!1=::58,!50!-68!/0/34,5,@!*8! 1+10+-15093=18!/! 6/ &DEPY! 7/.5/D38! 2+.!
-68!,+3594!/.8/!,5098!-65,!5,!,=D,=:81!50-+!-68!9+=0-.4125G81!82289->!%88! #;;8015G! T! +2!L78.,80!/01!
%-+,E598!KIMM"Q>



8/11/,! -68! 9+82259580-! +0! ,E533! ,:8952595-4! /3+08! /1181! -+! -68! 9+82259580-! +2! -68!
5)-8./9-57817/.5/D38!K87/3=/-811/-1, 506B48.18]=/350C!+08 Q%
&68!18;80180-17/.5/D38,!8G/:5081!50!-68! 2+33+*50C!/0/34,8,!/.8!/0!/../41+2!
]=8,-5+0,1+0! :895259!:+3594!/.8/,@!8/96! 2+33+*50C!-68! ,/:8!.=D.59>1 868! ;+35941/.8/,!
*8l 8G/:508! /.8! 68/3-6@! 81=9/-54@! .8-5.8:80-@! /01! =08:;3+4:80-! D8082Z!,>
L015751=/3,!/.8! /,E81! -68! 2+33+*50C! ]=8,-5¢/(§!-81! D83+*! /.81 7/.5+=,1/.8/,1 +2!
C+78.0:80-! ;80150C>! [38/,8! ,6+* *68-68.! 4+=! *+=31! 35E8! -+! ,884.8 | +.!38.)!
C+78.0:80-1,;80150C!50!8/96!/.8/>1'8:8:D8.1-6/-15214+=1,/ 41g:=96!:+.8h@!5-1:5C6-!
8]=5.8! /! -/G! 509.8/,8! -+! ;/4! 2+.! 5-h>! &680! .8,;+0180-,! /.8! ;.+75181! *5-6! -68!
2+33+*50C! 96+598,)! g%:;801! :=96! :+.8h@! g%;801! :+.8h@! g%;801! -68! ,/:8h@! g%;801!
38,,h@!/01!g%;801!:=96!38,,h@!/,1*833!/,1/1g(/0<-1(6++,8h!+;-5+0>!'8:+7508L PH0/3!
+:-5+01;.+1=98, ! /| 2578/.-1 ,9/38! +2! ;.828.8098,@! 509.8/,50C! 50! -68! .8,;+0180-<,!
3$", #)1"- 1421 :80150C+0! -6/-1 ,;895259!/.85! 208! +2!-68! ,-.80C-6,! +21-65,! ,=.784!
]=8,-5+0!5,1-6/-15-115.89-341/11.8,,8,1-68!5,,=81428,9/3!-./18+2215015751=/38#=31!
D819+:/.50C!509.8/,81!,:80150C!*5-6!509.8/,811-/G8,|K+.1182595- Q@!./-68.1-6/0! A= -!
9+0-8:;3/-50C!=09+0,-./5081!8G;/0,5+0>1%5098!-68! 18;80180-! 7/.5/D38!5,!/0! +.150/3!
/-68.1-6/0150-8.7/3!,9/38@!*8!8::3+41/0! +.18.81!3+C5-1,;:895259/-5+0!50!-68! 2683+*5
8:;5.59/31/0/34,8,>!
LO!-8.:,1+215018;80180-17/.5/D38,@!*8!8:;3+4!D+-615015751=/3!38783!7/.5/D38,!

/01!0/-5+0/3B88783!7/.5/D38,!50-8./9-81!*5-6!-68!5015751=/3!-8.:,>1 &68! 0/- 53878 3!

U L0!-65,19/,8@!-68!82289-1+2! [E533!,;8952595-4150!/!:=3-5;/48.! ,4,-8:! K-GMABHOG381! 8]=/3,!
S8.+Q!9/0!D8!.8/1!;=.881+22!-68!9+82259580-!+0!,E533!,;8952595-4!/3+08>
ZIF8I1+!10+-18G/:508!+-68.!1=8,-5+0,!+0!/.-,1/01!19=3-=.8@!-68!8075.+0:80-@!/01!3/*1/01!+.18.@!,5098!
25.,-341-68.8!5,10+1938/.18G;89-/-5+0!/D+=-16+*10/-5+0/3!38783!7/.5/D38,!*533!5:,/9-!-68,8!;.828.8098, @!
/011,89+0134@!-684!/.8!-/0C80-5/3!-+15015 B8#83!-68+.58,!/D+=-1,E533!,;8952595-4!/01!8149/-5+0>

! 'O



7/.5/D38,!/.8!,;895259!-+!:/.-59=3/.!;+3594! ,;:80150C! ]=8,-5+0,@! *68.83! 8:;3+4!
-68!,/:8!5015751=/38783!7/.5/D38,!-6.+=C6+=-1/33!-68!2+33+*50C!/0/34,8,>! F8! D8C50!
D4!15,9=,,50C!+=.196582!50157E8783!5018;80180-! 7/.5/D38,)! , B&332595-4! /01!
=0578.,5-4! 18C.88>! &68! :8/,=.8! +2!  HFBY52595-4! *8! 8:;3+4! */,1 18783+;81! 50!
L78.,80!/01! %+,E598! KIMM"Q!/01!=,81!50! L78.,80@! '86:@! /01! %+,E598! KIMMOQ>! &65,!
:8/,=.8!5,!/0!/--8:;-1-+118.578!-68! ,;8952595-4! +2!/!;/.-59=3/.! ,8-1 +2! +99=;/-5+0/3!
,E533,!12.+:1-68!+99=;/-5+0!50!*6596!/0!5015751=/3!*+.E,>!L78.,80!/01!65,! 9+/=-6+.,!
.834#0!-68!"Paa!L0-8.0/-5+0/3!%-/01/.1!(3/,,5259/-5+0! +2! ?799=;/-5+0,! KL% (?44Q!
658./.9659/3! 9/-8C+.5S/-5+0! +2! +99=;/-5+0,! -6/-! ;.+1=98,! +99=;/-5+0/3! 9+18,! +08!
-6.+=C6! 2+=.! 15C5-,! 3+0C>! &68! :8/,=.8! =,81! 2+9=,8,! +0IB5C5-! L%(?aa! 9+18,@!
*6596!D.8/E!+99=;/-5+0,!50-+!-*80-4B5G!15228.80-!9/-8C+.58,>!

&68! ,E5833952595-4! 5018G! 8G/:508,! 6+*! :/04! 2+B.5C5-! ,=D9/-8C+.58,! +2!
+99=;/-5+0!-68.8!/.8!50!8/96!-*+B5C5-19/-8C+.4>1&68!/,,=:;-5+0!5,!-6/-152!-68.8!/.8!
78.41:/04!,=D9/-8C+.58,!50!/04!-*+ B 5C5-19/-8C+.4@!-&/:8!+2!+99=;/-5+0!.8]=5.8,!
1%#7(',%23$:85333,>!V+.18G/:;38@!L%(?aa!9+18!a)!W:/96508!+;8./-+.,1/01!/,,8:D38. <!

6/,! -65.-4B5G! ,=D9/-8C+.58,@! *68.8/,! L%(?! 9+18! OJ! W:+183,@! ,/38,;8.,+0,@! /01!
18:+0,-./-+.,<!6/,' +034!-6.88! ,=D9/-8C+.58,>!i8-! D+-6! C.+=;,!1 /99+=0-1 2+.! /.+=01!
2578!;8.980-! +2! -68! *+.E2+.98>! b8098@! L78.,80! /01! %+,E598! KIMM"Q! /.C=8! -6/-! -68!
2+.:8.1C.+=;16/,1:=96!:+.8! ,:895259! |E533,!-6/0! -68! 3/--8.>! &68! ,EG38952595-4!5,!

2+.:811 D4!-/E50C! 2+.1 8/96! -*B5C5-! L%(?! 9+18@! 5-,! 0=:D8.! +2! ,=D9/-8CH.B8,

.+ +.-5+0! +21 /331 2+H 5C5-1 L%(?! 9+18,@!/01!-680! 1575150C! D4!EBRCS+ 9+18<,!

;. +;+.-5+01+21/331*+ E8.,!/01!-680!D4!5-,!L%(?! EEB3783!K/12+=.138783!5018GQ>!V50/334@!

-65,! :8/,=.8! 5,1 1575181! D4! 5-,! ,-/01/.1! 1875/-5+0! /01! /78./C81! *5-6! -68! ,/:8!



. +081=.819+01=9-81! 2+.1 L%(?! 9+18,! /-1 -68! +08! 15C5-! 38783>1 &65,! ;.+1=98,!L78.,80@!
%+,E5981/011'86:<,! KIMMQR))'$&%('Q%$--(",%2$*$ HBIRG @' *6596! ./0C8,!2.+:IM>Zal
H1Z>">1V+,18/9615015751=/3150!-68!1/-/,8-@!*8!-/E8!-68RISB5-1L9%(?19+18!/01!=,8!
-65! -+1/,,5C0! -68:! /1 38783! +2! EEB8952595-4>! d+-8! -680@! -6/-! -68! ,E533! ,;8952595-4!
:8/,=.8! 8,,80-5/334! ./JOE! +.18.,! -*+ BL5C5-! L%(?! +99=;/-5+0/3! 9+18,#8! /.8!
5::=-50C!/0!5015751=/3<,!,E533,!2.+:1-685.| A+D>F6538!5-1:5C6-1D8!:+.8!,/-5,2/9-+.41+!
6/78!/115.89-1:8/,=.8!+217+9/-5+0/3! [E533,@!-68! L%%][! 1+8,!0+-1/,E!5015751=/3,152!-684!
6/78!.8985781!7+9/-5+0/3!-./5050C>

b+*878.@!-68! L%%][! 1+8,!/,E! 5015751=/3,! 2+.1-685.1 65C68,-1 38783! +2! /9/18:59!
81=9/-5+0! .8985781>! F8! 9/0! =,8! -65,! ,8780! ;+50-1 ,9/38! +2! 81=9/-5+008:-/50!
*68-68.15015751=/3,16/781.89857811/1=0578.,5-4118C.88@!*6596!5,!-68!65C68,-19/-8C+.4!
5093=181!K-68!L%%][! 1+8,10+-115228.80-5/-8!=018.C./1=/-8!/01!C./1=/-8!18C.88,Q>! F8!
9.8/-8! /1 1=1:4! 7/.5/D38! -6/-! /,,5CO,! /! S8.+! -+! /0! 5015751=/3! 52! -684! 6/78! O+-!
/--/5081!/01=018.C./1=/-8118C.88!/01!/1+08!52!-68416/78!/--/5081!,=96!/118C.88>I1V/+.!
6+.-6/011*81.828.1-+1-65,17/.5/D38!/,! 3%6#%%8

&+19.8/-81+=.1"&$)/"-(,)-$27(2)/3$&$)/"17/.5/D38,1*81:=3-5;34185-68.!-68!, E533!
;89525095-41+.118C.88!D4!/1,8.58,!1+2!;+3B98259!0/-5+0/3!501598,>!V+.1+=.1/0/34,5,1+2!
-68!68/3-6!9/.8!,;80150C! |=8,-5+0@! -68! 0/-5+0/3! ;+35941 *81 8G/:508! 5,1 *68-68.! -68!
9+=0-.41 6/,! /! 95-5580,65;! D/,81! 68/3-69/.8! ,4,-8:>! #,1 +=-35081! 50! -68! ;.875+=!
89-5+0@! *8! 8G;89-! ,E533! ,;8952595-4! -+! 6/1815228.80-! 82289-,! +0! 68/3-69/.8!
;80150C!;.828.8098,!*680!68/3-6!D80825-,!/.8!-581!-+18:;3+48.,1/011"1+.1;:8.,+0/3!
509+:8>! LO! /! 95-5S80,65;! D/,81! 68/3-69/.8! ,4,-8:! *8! 8G;89-! 5015751=/3,! -+! 2/98!

.83/-57834135--38!.5,E!+2!3+,50C!68/3-69/.8!D80825- 21 6E518+ WO +0,8]=80-34@!



[E5338952595-4! ,6+=31! D8! .83/-57834! =05:;+.-/0-! 50! 8G;3/5050C! 68/3-6! ;+3594!
:.828.8098,! 50! ,=96! 9+=0-.58,>! F68.8! 68/3-6! D80825-,! /.8! -581! -+! 8::3+4:80-@!
5015751=/3,12/950C!/!C.8/-8.1:8.:/080-!13+,,1+2!509+:8!521-684!3+,8.88+D! 6+=31!D8!
+.81 ,=:;+.-5781 +21509.8/,81! ,:80150C>! F8! 9.8/-8! -*+1 50-8./9-578! 7/.5/D38,! -6/-!
:=3-5;3415015751-88783!96/./9-8.5,-59,!D4! /1 1=::417/.5/D38! 2+.1*68-68.!-68! ,-/-8!

6/,1 /1 50C38B/48.! 68/3-6! 9/.8! ,4,-8)1  2$&S$Y%/>$,( C"%3( >%"-&>2"#%(( T'R%6-(

| %2+ $2H0T (2$&$Y %/ >$, (C"'%3(>%"-&> 2 HULBEHBH %%

F819+0,-.=9-1-68! .8:/5050C! /"&$)/"-( ,)-$27( 2)/3$&$)/"-(7/.5/D38,! ,5:53/.34>
V+.181=9/-5+0! ;80150C@! *8! 8G/:508! -68! 82289-1 +2! -68! 558! +2! -68! 65C68.! 81=9/-5+0!
/01! 7+9/-5+0/3! -./5050C! ,4,-8:,! +0! 6+*1 [E533! :8952595-4! /01! =0578.,5-4! 18C.88,!
/2289-1:.828.8098,>1b5C68.181=9/-5+0! ,5S8!5,!-/ES0!/,!-68!"PPX!C.+,,180.+3:80-!./-8!
50! -8.-5/.41 81=9/-5+0@! -/E80! 2.+:! -68! cdR%(?! R1%:-/-,! 1/-/D/,8! K#0,833@! JIMMaQ>!
j+9/-5+0/3!81=9/-5+0!5,!-/E80!/,!-681"PPX!;+:+.-5+0! +2! 89+01/.4!,96++3! -=180-,!
5017+9/-5+0/3!/,1+;;+,811-+1C808./3!,-.8/:,1/01!5,!-/E80!2.+:IR,-878S BiD8@!L78.,80@!
/011%+,E598!KIMM"Q>!

V50/334@! 2+.! -68! ,:80150C! ]=8,-5+0,! +0! .8-5.8:80-! /01! =08::3+4:80-!
D80825-,1*818G/:508!-681&$)/"-(,)-$27(2)/3$&)/"- 182289-1+218:;3+4:80-1;.+-89-5+0!
38C5,3/-5+0! KR[fQ>! ?7=.| R[f! 5018G! 5, -/E80! 2.+:! ?R(T! K"PPZQ! /01! 5,1 /1 252-880! ;+50-!
,0/38! *68.8! 65C68.! 0=:D8.,! .82389-! C.8/-8.! 8:;3+4:80-! ;.+-89-5+0>! F8! /.C=81!

/D+78! -6/-1 -681 82289-! +2! [E533! ,;8952595-4! +0! 18:/015QDIE,6+=31! D8! :+ -!
- +:5080-150!9+=0-.58,1*68.8!-68! .5,E!+213+ 50C! /! A+D!5,165C68,->! (+078.,834@! *68.8!
8:;3+4:80-! ;.+-89-5+0! 38C5,3/-5+0! 5,! 65C6@! /01! -65,! .5,E! 5,! 9+0,8]=80-34! 3+*8.@!

5015751=/3,! *5-6! ,;895259! ,E533,! *533! 18:/01! 38,,! C+78.0:80-! 50,=./628=C6!



=08:;3+4:80-!D80825-,!+.1;80,5+0,>!#!.878.,8!;/--8.0! ,6+=311+99=.12+.15015751=/3,!
*5-6! 65C6! C808./3! ,E538;6/-!5,@! -6+,8! *5-6! =0578.,5-4! 18C.88,>! L015751=/3,! *5-6!
18C.88,! ,6+=31! D8! C808./334! =0,4:,/-68-59! -+! -68,8! 50,=./098! .83/-81! ;.+C./:,@!
,5098!-685.1.5,E!+2!D89+:50C!=08:;3+481!/01!=0/D38!-+12501!/1,5:53/.34!.8:=08./-81!
A+D!5,13+*8.1-6/0!-6/-12+.15015751=/3,1*5-6!,;895259! E533,>!#,!8:;3+4:80-!;.+-89-5+0!
509.8/,8,@!5015751=/3,!*5-6!18C.88,!,6+=31!D8!8780!38,,!,=;;+.-578!+2!,=96!50,=./098!
;.+C. [:,1/,1-68!18/1*85C6-!13+,,!+2!-68,8!;.+C./:,1509.8/,8, @!*6538!-685.!D80825-12+.!
5015751=/3,!*5-6!C808./3!,E533,!.8:/50,!3K*>

#3+0C!*5-6!-68!5015751=/3! ,;895259'1Q%$)/"-(,)-$27( 2)/3$&$)/"- 1"#$"C-%gD!
*81/3,+15093=18!/!D/--8.4!+2!19+0-.+3!7/.5/D38,>! F&BG! *5-6!/! :8/,=.8! +2!509+:8>!
&68!L%%][!1+8,!0+-!;.+7518!/0!509+:8!7/.5/D38!-6/-16/,!/0!8G/9-!-./0,3/-5+0!/9.+,,!
9+=0-.58,>!V/:5341509+:8!5,!:8/,=.81!50!=05-,! +2!-68!9+=0-.4<,!;/.-59=3/.19=..8084
-6=,! ,-/01/.15S8! -68! 509+:8! 15,-.5D=-5+0,! +2! 8/96! 9+=0-.>8! -/E8! -68! :8 150!
509+:8!+2!.8,;+0180-,!50!/!;/.-59=3/.19+=0-.4!/01!157518!-68!509+:8!+2!8/96!+2!-6/-!
9+=0-.4<,1.8,;+0180-,'D4!-65,!:8 130>NM50/334 @"¥&8!-68!3+C/.5-6:1+2!-68!;.875+=,!
7/.5/D38@!*6596!.81=98,!5-,!.5C6-*/.1! ,E8*!,=D,-/0-5/38265,!;.+98,,!;.+1=98,!-68!
7/.5/D38%)6(#%-"&$1%($/2HV%+33+*50C!L78.,80!/01!%+,E598!KIMM"Q!*8!/3,+!5093=18!/!
,8.58,! +2! 8:;3+4:80-! /01! 18:+C./;659! 7/.5/D38,)! 1=:4! 7/.5/D38,! 2+.!
=08:;3+4:80-@!0+08:;3+4:80-@!/01!;/.- B5:8!*+.EN!/C8N!/01!C8018.>!L0!,+:8!+2!
-68!.8C.8,,5+0,! *8!/3,+1 5093=18! ,+:8! 7/.5/D38,! -6/-! 35:5-!-68! ,5S8! +2! -68! 1/-/,8-!
,=D,-/0-5/334>1V5.,-34! *81 = 8! /' 1=::417/.5/D38! 2+.! *68-68.! -68! .8,;+0180-! 5,! /!
:8:D8.1+2!/!-./18!=05+0!K-65,!.8:+78,! #=,-./35/0! .8,;+0180-,! 2.+:1-68!/0/34,5,Q>!

%89+0134@!*8!=,8!/17/538!:8/,=.50C!;+35-59/3!502+.:/-5+0! 50! +.18.! -+!9+0-.+3! 2+.!



8G;+,=.8!-+!;.+ B+.1/0-5B;80150C!/.C=:80-,! 50! -68! :815/>! V50/334@! *8! /3,+! =,8! /!
2578+50-!,9/38! +2!:/.-5,/0,65;! ./0C50C! 2.+:!1 2/. B82-! -+! 2BR5C6-@! *6596! 5,! 1./*0!
2.+:1;/.-415180-5259/-5+0>! &683/--8.! 7/.5/D38! 1./:/-59/334! .81=98,! -68! ,5S8! +2! -68!
1/-1,8-@! 8,,80-5/334! 6/3750C! 5-@! ,5098! 5018;80180-,! /01! 0+07+-8.,! /.8! 8G93=181>!
L78.,80! /01! %+,E598! KIMM"Q! 18/3! *5-6! -65,! ;.+D38:! D4! 5:;=-50C! ;/.-5,/0,65;!
-6.+=C6!:=3-5;38! 5:;=-/-5+0! 50! +.18.! -+! .8-/506015751=/3,! *6+! *+=31! +-68.*5,8!
1.+;!+=-1+21-68!/0/34,5,>! F8! 6/78! ,+:8! 9+098.0,! /D+=-1-68! 8:;5.59/3! 7/3515-4! +2!
1+=D350C!-68!1/-/,8-150!,5S8!-6.+=C6!5:;=-/-5+0! ,+!*8! 5:;34! .=0!-68! .8C.8,,5+0,!
*5-6!-68!,:/338.!1/-/,8-1*5-6+=-15:;=-50C!;/.-5,/0,65;!1/-/'*68 .810+08!5,!C5780>

&68! 2+33+*50C! -/D38,! /33! 5093=18! -68! 25.,-! ,8-! +2! 9+0-.+3! 7/.5/D38,@' -68! E84!
5018;80180-!7/.5/D38,@!/01!-68!;+3594!.8387/0-! 9+015-5+0/3! 7/.5/D38,>! L0O! 8/96! 9/,8!
-68! 18;80180-! 7/.5/D38! 5,! /! ;+3584895259! 29F6&60-! 1=8,-5+0@! *68.8! 3/.CB
0=:D8.,!.82389-1/1;.828.8098!2+ %" %#(',%/3%/6!&6=,!;+,5-578!9+82259580-,!,6 +=31!D8!
50-8.;.8-81!/,!.82389-50C! 38,,8.!1 18,5.8! 2+.! ,;80150C>! LO! 8/96! -/D38! *8! 8:;3+4! /0!
+.18.81!3+C5-1*5-6!68-8.+,E81/,-595-4!.+D=,-!,-/01/.1!8..+.1K93=,-8.81!D4!9+=0-.40
; +,=3/-5+0!*85C6-,@! /01! 9+=0-.4!1=::58,2468!=018.3450@!-5:/-50C! 8]=/-5+0! +2!
-68! +.18.81! 3+C5-! ;.8,=:8,! /0! =0+D,8.781! 7/.5/D38!y;7@! *68.8! 5015751=/3,! /.8!

5018G81!D@f01 19+=0-.58,! DA®!/0!/0! +D,8.781!+.18.81!9/-8C+.59/3! +=-9+:8Y, @!

*6596!8]=/3,!-68!50-8C8.,! +08!-6.+=C6! 2578! K-6/-!15,@!-68!/7/53/D38! .8,;+0,8,! -+! -68!

,=.784!1]=8,-5+0Q>! &68! +D,8.781! /01! =0+D,8.781! 7/.5/D38,! /.8! .83/-81!/,! 2+33+*,@!

AF6538!-68!,/:8!;.+D38:!1+2!:5,,50C!;/.-5,/0,65;!502+.:/-5+0!/3,+! +99=.,12+.1-68! L% %[ IMMX@! : +.8!
502+.:/-5+0! 5,! .8-/5081! K/.+=01! ,8780-4! ;8.980-!/,! +;;+,81! - +! 38,,! -6/0! 252-4! ;8.980-1!68098!
50,-8/1!+215:;=-/-5+0!-+1.8,+378!-68!;.+D38:!+2!:5,,50C!1/-/!12+.1"PPX!*818G/:508!-68| IMMX!1/-/,8-!
/,1*833!Y!C.8/-34!18G;/0150C!-68!0=:D8.1+2!+78./33!9/,8,!1=018.18G/:50/-5+0>



*5-6!-681-6.8,6+31!;/./:8-8.,!  t,...t,18,-5:/-811=,50C!/0! +.18.81! 3+CH/G5:=:!
35E8356++1!8,-5:/-530

y, =1if (v <), yy =2if (" <y; <))

y; =3 (", <y; <"a) vy =40 (" <y <y)!

y; =5if ("4 <;)

%=D,-/0-57834@!-68!:+,-!5:;+.-/0-! /.- +2!-68!8,-5:/-5+0!5,! 18-8.:5050C! -68!
9+:;+080-,1+2!-68!=0+D,8.781!7/.5/D38Y, @!*6596!:8/,=.8,1=018.3450C! ,=;; +.-12+.!
-68!;+394>1&65,!5,!8,-5:/-811/,)

yi =" ot S t#,d +#zs +#,2,d + Wb+ u, + 8!

&68! 8]=/-5+0! 9+0-/50,! /! ,50C38! =052+.:! 50-8.98;!,@! -68! ,E533! ,;8952595-4!
7/.5/D38!2+.18/96!501575154801! 5-,19+8225958Q 68! =0578.,5-4! 18C.88! 7/.5/D38!
2+.18/96!5015751=/34/01! 5-,! 9+82259580:68! 50-8./9-5+0! +2! ,[E533! ,;8952595-4! *5-6!
-6819+=0-.4138783!;+35@401!-68!9+82259580-! 2+.!-68!50-8./9-5,@!-68! /:8! 2+.!-68!
18C.88! 7/.5/D38! *5-6! 9+82259580@! -68! :/-.5G! +B:/5050C! 9+0-.+3,! /01! -685.!
9+82259580Ab@! /! 9+=0-.4! 25G81! 8228®1! /0! 5015751=/3! 8..+.1 -8.:! ", >K:68
/115-5+01+2!9+=0-.411=::58,19+0-.+3,12+.19.+ B+=0-.4168-8.+C8085-4!50!.8,;+0,8,!
Y15-11+8,16+*878.1:8/01-6/-1*81/.810+-115.89-341:8/,=.50C!*68-68.1-68!8G5,-8098! +2!
/';1.-59=3/.1 0/-5+0/3! ;+3594! 50,-5-=-5+0! 6/,! /(B/3%,%/3%I&2289- +0! ,+95/3! ;+3594!
.828.8098,! Y1-65,! +034! :/--8.,! 50! /,! :=96! /,! -68! 8G5,-50C! ;+3592)/3$&$)/" -68!
82289-,1+2!59151=/3138783!7/.5/D38,! 35E8! ,E533! ,;8952595-41/01!;+,,8,,50C!/!=0578.,5-4!
18C.88H=-! 15228.80-@8!1+10+-1/11!/19+0-.+317/.5/D38!2+.!-68!0/-5+0/3!38783!;+3594!
Y1-6/-1 5,1Y(1+8,!0+-180-8.150-+!-68!.8C.8,,5+0! +0! 5-,! +*0>! &&H! D8Y/=,8!,5098! 5-15,!

507/.5/0-1*5-650!9+=0-.58,!5-180-8.,! $9+=0-.4125G81!8228%H6C! 9+=0-.4!./01+:!

! J"



82289-,1/01!80-8.50C!-68!0/-5+0/3!38783!7/.5/D38!,8;/./-834!1+8,()8/-34/3-8.!-68!
8,-5:/-8119+82259580-,!0+885.!.+D=,-08,,'Y15-1+8, @!6+*878.@B!-68!/,,=:;-5+0!
-6/-1/78./C8! ;,.828.8098,! +78.! ,+95/3! ;+35958,! *5-650! 9+=0-.58,!/.8! 1./*,1 2.+:1 /!
,-1-5,-59/3! 15,-.5D=-5+0! #8.! -6/0! 8,-5:/D38! 25G81! ]#H-5-58,>! F8! 2883! -68! 3/--8.!
/,,=;-5+0! 5,1 :+.8! ,=D,-/0-57834! /;;.+;.5/-8! 9+0,518.50C!  -68! 25G81! ;+3594!
2./:8*+.E 12/950C!,=.784!.8,;+0180-,!/01!5-,115228098,!/9.+,,!,-/-8,>!F8!0+-8!/3,+!
-6/-1-65,!/;;.4/96!5,!08/.15180-59/3!-+!-6/-1=,81150![£8.,80!/01!%+,ES8! KIMM"Q!*6+!
A=,-524!-65,I:=38B783!:+18350C!,-./-8C4!50!-685.1#;;8015G! (>

! &/D38! ?08! D8C50,! +=.! /0/34,8,@! 8G/:5050C! ;.828.8098,! +78.! C+78.0:80-!
,;80150C! +0! 68/3-69/.8>! F8! ;.8,80-! /! ,8.58,! +2! :+183,! -6/-! 50! -=.0! /11! 8G-./!
7/.5/D38,>! _+183! #! 9+0-/9068! 9+0-.+3! 7/.5/D38,! /01! -68! -*+! E84! 5018;80180-!
7/.5/D38,'Y1'Q$--(',%2$*$28X7 3%6#%p+-6! 7/.5/D38,! /.8! 65C634! .+D=,-1/01!/.8!
,5C081!50!-68!8G;89-81!15.89-5%0!8/-8.! ,[E533!,;,8952595-4!:/E8,!5015751=/3,! :+.8!
35E834!-+! ,=;;+.-168/3-6! 9/.8! ,;8015C! D=-!6/750C! /! 18C.88! :/E8,! 5015751=/3! 38,,!
35E834!-+>1[=-1,5:;34@!/,!/.C=81!D4!L78.,80!/01! %+,E598! KIMM"Q! ,;895259! ,E533,! :/E8!
5015751=/3,!:+.8!35E834!-+!,=;;+.-1,;80150C!/01!C808./3!,E533,!:/E8!-6/-138,,! 35E834>!
%=D,-/0-57834!-68!82289-,!/.8!:+18./-8)!196/0C8! 50! ,E533!,;,8952595-4!2.+:1-88+O

-68! PG!,;8.980-538!5,!/,,+95/-81! *5-6! /! J>Ok! 509.8/,8! 50! ,=;;+.-50C! W:=96! :+.8<!
2=0150C! /01! /' J>Ok! 189.8/,8! 50! ,=;;+.-50C! ,-/D38! ,;80150C>! b/750C! /! 18C.88! 5,!
/,,+95/-81! *5-6! /! X>"k! 189.8/,8! 50! ,=;;+.-50C! W:=96! : +.8<! 2=0150C@! /! U>Zk!
189.8/,8!50!,=;;+.-50CIW:+.8<12=0150C@!/"\>\k!509.8/,8!50!,=;;+.-50C!,-/D38!2=0150C!

/011/1Jk!509.8/,8!50!,=;;+.-50C!38,,12=0150C}!



! _+183,1$!-6.+=C6! T!/11!-681"&$)/"-(,)-$27(2)/3$&$)/"17/.5/D38,>! $8C50050C!
*5-6]_+183!$!*65961/11,!+031'$/6-98"7%H#Z'QS$--(',%2$*$28838! /! 3/.C8! ;+,5-578!

/01! -/-5,-59/334! +D=,-1 9+82259580-@! *6+,8! 7/3=8! KM>MaPQ! 5,1 +034! ,35C6-34! ,:/338.! 50!
/D,+3=-81-8.:,1-6/01-6/-1+0!-68! 'Q$--(',%2$*$ZHEHD38!/3+08BI>MPPQ>!&+19/39=3/-8!
-68! 8,-5:/-81! 82289-1 +2IE533! ,;8952595-41 +0! ,=::+.-1 2+.! 68/3-6! 9/.8! ,:80150C! 50!
9+=0-.58,!*5-61, 50CE48.168/3-6!,4,-8:,1*81/111-68,81-*+19+82259580-,>1%5098!-684!

/.81 +2! 5:53/.1 5S8@! *8! ,88! -6/-! 50! ,508/38.! ,4,-8:,@! ,E533! ,;8952595-4! 6/,
8,,80-5/33410+182289-1+0!,=;;+.-1268/3-69/.8!,;80150C@!;.895,834!/,18G;89-81@!,5098!
*81/.C=81!-6/-1*68.8!D80825-,/.810+-1-5811-+18::3+4:80-@',E533!,:8952595-4!,6+=31!D8!
/1*8/E!;.8159-+.14+21;.828.8098,>! +183!(!/3,+!,6+*,!/1.878.,8!82289-! + BY6H#HHO!
50C3B/48.! 4,-8:,!  Y168.8!-68! 08C/578! 82289-! +2! 6/750C! /! =0578.,5-4! 18C.88! +0!
68/3-69/.8!,;80150C! ,=;;+.-!5,1*8/E8081!50!,50C3B/48.!,4,-8:,>| F81:5C6-18G;89-!

-65,! .8,=3-1 52! C808./3! ,E53381! 5015751=/3,! /.8! 38,,! /0-5;/-68-59! -+! 68/3-6! ,;80150C!
*68015-10+-193+,834!1-5811-+18::3+4:80-1/0116808!,8.78,!38, 1+2!/1,-./5C6-150,=./098!
+38>1_+183!IT!/11,1D+-BBS$)/"-(,)-$27(2)/3$&$)/"-(7/.5/D38,!/011*8! 88! D+-6!6+31!
=:1.+D=,-34@!/3D85-1*5-6!,35C6-34!,:/338.1:/C05-=18,>V5C=.8,1"K/Q!/01!"KDQ! ,6+*1-68!
83/-578182289-1+2!,E533!,:8952595-41+0!-EB35M +2!/0,*8.50C! 85-68.1W,;801!:=96!
+.8<! +.I W,;801! -68! /:8<! 50! :=3-8/48.! 78.,=,! ,50C38B/48.! ,4,-8:,>! L-! 5,
5::815/-8341/;;/.80-1-6/-1+034150!-68!2+.:8.19/,811+8,!, E533!,;8952595-41/;;8/.!-+!D8!
.83/-811-+168/3-69/.8!,:80150C!;.828.8098!>

! _+183,!R!/01IV@!*6596!/11!=05+0!:8:D8.,65;!/01!-68!;+35-59/3!502+.:/-5+0!
/01!5180-5259/-5+0!7/.5/D38,@! ;.+1=98! 2/5.34!,5:53/.1.8,=3-,>| %E533! ,:8952595-4@! /01! -68!

50-8./9-578182289-1+2!,;8952595-41*5-6 BHER8,-8:,@!9+0-50=8,!-+!6+31!=;!/,!/!



.+D=,-1,.8159-+.1+2!68/3-69/.8!,;80150C!;.828.8098,>!b+*878.@!*6538!18C.88!/3+08!5!
,-533! 08C/-57834! .83/-81! -+! 509.8/,8! ,;80150C! ;.828.8098,@! -68! 50-8./9-578! 82289-!
D8-*880! 18C.88! /01! ,50C#p48.! ,4,-8:,! 5,! 50,5C05259/0-! 50! D+-6! .8C.8,,5+0,>!
RG/:5050C!-68!1/-/!:+.8193+,834!*8!2501!-6/-!-65,!5,!/!.8,=3-1+218G93=150C! #=,-./35/!
2.+:1-68!/0/34,5,! 1=8!-+1:5,,50C! 1/-/! +0! =05+0! :8:D8.,65;>! d+08-6838,,@! ;=3350C!
-68!.8,=3-,12.+:1-68,8!:+.8135:5-81!,/:;38,1*8!,-53312501!-6/-!,E533!,;8952595-4<,182289-!
+0!,=;;+.-12+.168/3-6 B/.8!,;8 0150C!5,!65C634!9+015-5+0/3!+0!-68!68/3-69/.8!,4,-8:!
+21-68!9+=0-.4!50!*6596!/0!5015751=/3!36578,>!

! &/D38,! &*+! /01! &6.88! 8G/:508! /! 15228.80-! 0/-5+0/3! ;+3594! 7/.5/Dg8!
8:;3+4:80-!;.+-89-5+0!38C5,3/-5+0>!b8.8!*8!50-8./9-1501575B8¥ 83! ,E533!,;8952595-4!
/01!=0578.,5-4!18C.88! 7/.5/D38,! *5-6! -68! 0/-5+88783! 252-880! ;+50-! R[f! 7/.5/D38!
K65C68.! ,9+.8,! +0! -65,! 0/-5+@8B783! 7/.5/D38! .82389-! C.8/-8.! ;.+-89-5+0! +2!
8:;3+4:80-!,-/-=,Q>!F8!8G;89-!-68!82289-,!+2!;+,,8,,50C!,;895259!+.1C808./3! ,E533,!-+!
D8!:815/-81!D4!-68!.5,E!+2!3+,50C! +08<,! A+D>!V+.15015751=/3,! *5-6!,;895259! ,E533,@! A+
3+,,1 5,1 +21;/.-59=3/.1 9+098.0! D89/=,8! +2! -68! 152259=3-4! +2! 250150C! /0! 8]=/334! *833!
.8:=08./-81! A+D>!L78.,80! /01! %+,E598! KIMM"Q!/.C=8!-6/-1-65,! ,6+=31!38/1!-68:! -+!
18:/01165C68.!138B3,!+2!,;80150C! +0!,+95/3!50,=./098>! b+*878.@! *8!/.C=81!/D+78!
-6/-1-65,!18:/01!1*533!D8!18;80180-!+0!6+*1*833!;.+-89-81!-68! A+D!5,!D4!38C5, 3/-5+0>!
F68.8!5-15,16/.1!-+!125.8!*+.E8.,@!5015751=/3,!*5-6!65C6! ,E533!,;8952595-4! ,6+=31!6/78!
3+*8.118:/01! 2+.1 ,+95/3! 50,=./098! ,5:;34! D89/=,8! -684!/.8! 38,,! 35E834! -+10881! 5->!
F+.E8.,!*5-6!65C6!38783,!+2! C808./3! ,E¥B3B10578.,5-4!18C.881,6+=31!C808./334!

15,35E8! ,;80150C! +0! ,+95/3! 50,=./098>! F8! /.C=8! -684! ,6+=31! 2501! 5-! ;/.-59=3/.34!



=018,5./D38!*68.8!65C6!38783,! +A84:80-!;.+-89-5+0!8G5,-!,5098!5-1/11,!2=.-68.!
.5C515-4!-+13/D+.1:/.E8-,1/01!0+!D80825-!-+!-68:>

! $+-6!&/D38,!&*+!/01!&6.88!2501!/:;38!,=;;+.-12+.1-68,8!93/5:,>! &/D38! &*+!
8G/:508,!;.828.8098,!+78.1509.8/,81!C+78.0:80-!,;80150C!+0!.8-5.8:80-! D80825-,>!
#9.+,,1/33!,5G!:+183,1*8!12501!-68!,/:8!D/,83508!82289-,!+2!,;895259!/01!C808./3! ,[E533,!
8G;89-81!D4!L78.,80!/01!%+,E5885C68.138783,!+2!,;895259! ,E533,!38/1!-+!,.828..50C!
65C68.! ,;80150C! +0! .8-5.8:80-! D80825-,! *68.8/,! 6/750C! /! 18C.88! 38/1,! -+! 3+*8.!
;.828..8 1!,;80150C>! ?098! *8! 50-.+1=98!-68! 0/-5+0/3! 9+015-5+0/3! 82289-,@! *8! 2501! /!
,-.5E50C!;/--8.0>!L0!-8.:,!+2! |[E533!,;8952595-4@!50!/33!-68!:+183,!,/78! _+183!V@!*6596!
5093=18,!-68!;/.-5,/0,65;! 7/.5/D38!/01!6/378,!-68! ,/:;38! ,5S8@! 65C68.! 8:;3+4:80-!
;.+-89-5+0!/--80=/-8,!-68!5015751=#88783!82289-!+2!,E533!,;8952595-4>!/F680!R][f!5,!65C6 @!
,E533!,;8952595-41 6/,! /' *8/E! 82289-! +0! 18,5.50C! 509.8/,81! C+78.0:80-! ,;80150C! +0!
.8-5.8:80-'D80825-,!D=-*680!R[f!5,!3+*@!,E533!,;8952595-416/,!/!,-.+0C!;+,5-578!82289->!
_+.8! C808./334@! Rf! /;;8/., -+! D8! /! ,=D,-5-=-8! 2+.! C+78.0:80-! ,;80150C! +0!
.8-5.8:80-!D80825-,18:;3+4:80-! .8C=3/-5+0!/01!,+95/3!50,=./098!/.8! ,=D,-5-=-8,>!
V+.15015751=/3! *5-6! 65C6! C808./3! ,BE83370578.,5-4! 18C.88! R[f! ,-.80C-680,!
8G5,-50C!/0-5;/-64!-+*/.1,!,;8 0150C!+0!.8-5.8:80-!D80825-,>!L0!,4,-8:,!*5-6!,-.+0C!

R[f@! 5015751=/3,! *5-6! 65C6! C808./3! ,E533,!/.8! 8780! :+.8! 08C/-578! -+*/.1,! ,=96!
,;80150C!-6/0!-684!/.8!50!,4,-8:,!*5-6!*8/E!R[f>!b8.8!,5098!085-68.!.8C=3/-5+0!0+.!
,+95/3!50,=./098!683;,!5015751=/3,!*5-60&BC808./3!,E533,@!-684!758*!D+-6!/,I\WMD/1,<!
2+.1-68:1-68!;+35958,!/.819+:;38:80-/.4@!/3D85-!50!/108C/-578!,80.,8>!

! &/D38!&6.88!,6+*,!/!,5:53/.1;/--8.0!2+.1=08:;3+4:80-!D80825-,@!/3D85-! *5-6!

38,,! .+D=,-08,,! 2+.! -68! ;+3594! 9+015-5+0/3! 82289-! +2! [E5239588%! #9.+,,! -68!



:+183,@!5015751=/3,!*5-6!65C6!38783,!+2!,;895259! ,[E533,!,=;;+.-1509.8/,81!,;80150C!+0!
=08:;3+4:80-! D80825-,! /01! 5015751=/3,! *5-6! 65C6! 38783,! +2! C808./3! ,E533,! /.8!
[:D57/380->! #,! R[f! 509.8/,8,@! -68! ;+,5-578! 82289-! +2! |E533! ,;8952585=983 @!
/3-6+=C6!*5-6!38,,!,-/-5,-59/3!.+D=,-08,,!-6/0!50!&/D38! &*+@!/01!-68!82289-!+2!6/750C!
/'=0578.,5-4118C.88!5,!685C6-8081>![=-!,5:;34@! 50! 9+=0-.58,! *5-6! 3+*1 38783,! +2! R[f@!
5015751=/3,! *5-6! 65C6! ,;895259! ,E533,! ,-.+0C34! 18,5.8! 509.8/,81! ,;80150C! +0!
=08:;3+4:80-! D80825-,! /01! 5015751=/3,! *5-6! 65C6! C808./3! ,E533,! 18,5.8! .81=981!
,;80150C>!L0!9+=0-.58,!*5-6!65C6!38783,! +2! R[f{@!5015751=/3,! *5-6! 65C6! ,;895259! ,E533,!
1.8!38,,!,=;;+.-578!+21509.8/,81!,;80150C@!/01!5015751=/3,! *5-6! 65C6! C808./3! ,E533,!
/1.8! 8780! :+.8! /1/:/0-34! /C/50,-! 509.8/,81! ,;80150C>! V5C=.8,! &*+! /01! &6.88!
65C635C6-!-68! 5:;+.-/098! +2! R[f! 50! 9+015-5+050C! -68! 5:;/9-! +2! |E533! ,;8952595-4! +0!
,=,+.-1 2+.1 509.8/,81! 2=0150C! 2+.@! .8,;89-57834@! ;80,5+0,! /01! =08:;3+4:80-!
D808254,>

! F8! 0+*! -=.0! -+! ,E533,1;+3594! 5-,832@! 8G/:5050C! -68! 82289-! +2! ,;895259! /01!
C808./3!,E533,!+0!81=9/-5+0!,;80150C>!F8!/.C=81!/D+78!-6/-15015751=/3!,.828.8098,!
+78.1C+78.0:80-!,;80150C! +0!81=9/-5+0!,6+=31!18;801!+0!/0!5015751=/3<,!.83/-578!
801+*:80-! +2! 81=9/-5+0! /01! *68-68.! 2=-=.8! 8G;/0,5+0! +2! 81=9/-5+0! *+=31!
-6.8/-80! -68! 7/3=8! +2! -6/-! 801+*:80->! c02+.-=0/-834@! -68! L%%[! 6/,! /' 78.4! D.+/1!
]=8,-5+0! +0! 81=9/-5+0! ,;80150C! -6/-! 1+8,! 0+-! /33+*! =1 -+! /,98.-/50! *68-68.!
5015751=/3,!*+=31!35E8!C.8/-8.!+.138,,8.!,;80150C!+0!,;895259!;/.-,1 8B 16-9/-5+0!

,4,-8:1 35E8! 7+9/-5+0/3! -./5050C! +.! =0578.,5-4! 81=9/-5+0! /01! /,! ,=96! *8! 9/00+-!
15.89-34!:8/,=.8!-65,' W801+*:80-!82289¥!6/-!5,@! *8! 1+! 0+-1 EO+*! 52! ;8+;38! *5-6!

,,895259! E533,!*+=31!35E8!:+.8!+.138,,!,;80150C!+0!,;895259! ,E533,!-./5050L3! F5-6! -



/51@! /,! #0,833! KIMMaQ! 6/,! ,6+*0@! -68! ;/.-! +2! -68! 81=9/-5+0! ,4,-8:! -6/-! 6/,!
*5-08,,81!:+,-1C.+*-6!+78.1-68!;/,-128*1189/18,!6/,! D880!65C68.!181=9/-5+0>! _+,-!
?R(T!9+=0-.58,!6/1!=0578.,5-4!80.+3:80-,! +2! 38,,! -6/0! +08! 252-6! +2!-68! ;+;=3/-5+0!
=0-53!-68! "PPMI8-19=..80-34! :/04! 6/78! +78.1 6/32! +2! -68! ,-=18@C8! ;+;=3/-5+0!
/--80150C! =0578.,5-4>! &6=,! 5-! *+=31! 0+-! D8! 80-5.834! 50/;;.+;.5/-8! -+!/,,=:8! -6/-!
,;80150C! +0! =0578.,5-58,! 5,! /-1 38/,-! ,/3580-! -+! ,=.784! .8,;+0180-,! *680! /,E81! 50!
"PPX! /D+=-1509.8/,81! 81=9/-B0! ,;80150C! C808./334>! &68! ;/--8.0! 2+.! 7+9/-5+0/3!
81=9/-5+0! -6/-! ;.+1=98,! ,;895259! ,E533,! 5,! 38,,! 938/£96! +2! -65,! ,;80150C! 5,!
9+01=9-81!D4!,.57/-8!25.:,!-6.+=C6!/;;.80-598,65;!,968:8,!/01!50! :+,-19+=0-.58,!
-68!;.+;+.-5+01+2181=9/-5+0150!7+9/-5+0/3!68.!-6/0!C808./3!,968:8,!6/,!.8:/5081!
2/5.3419+0,-/0-1+78.!-68!;/,-1189/18,>!1#99+.150C34!*8!2+9=,168.8!6#)"'(4/$1%#'$&7(
%/#)-.%/&/,!-68!0/-5+0/3!9+015-5+0/3!38783!7/.5/D38!+2!96+598>!b8.8!*8!8G;89-!-+!,88!
6+318.,1+2!18C.88,!38,,!,=;;+.-578!+2!81=9/-54(B0150C!/,!=0578.,5-4!80.+3:80-,!
.5,8@!+0!-68!/,,=:;-5+0!-6/-!1/,,165C68.181=9/-5+0!,4,-8:,!-/E8!=;!/1,558/D38!,6/.8!

+2! -6/-! 509.8/,81! 81=9/-5+0! ,;80150C! /01! 9=..80-! 18C.88! 6+318.,! *533! D8!
89+0+:59/33416=.-1D4!/0!509.8/,8!50!-68!0=:D8.!+2!95-5580,*B6! 88,

! &/D38!V+=.19+025.:,!-68,8!50-=5-5+0,>!#9.+,,1/331+2!-68!:+183, @' EB3 88.,!
6/78! /! ;+,5-578! 758*! +2! 509.8/,81! ,;80150C! +0! 81=9/-5+0! D=-! -65,! *8/E80,! /01!
8780-=/334!.878.,8,!/,'=0578.,5-4180.+3:80-,!1509.8/,8>!778.1/!-6.8,6+31!,+:8*68.8!
D8-*880! ,5G-4! /01! ,8780-B578! ;8.980-! +2! -68! /C8! 9+6+.-! 80-8.50C! =0578.,5-4!
K18;80150C! +0! -68! :+183Q@! 186+48.,! /9-=/334! ,.828.! 38,,! ,;80150C! +0!
81=9/-5+0>!#,10+-81!/D+78@!,5098! -68! 18;80180-! 7/.5/D38!5,! /! |=8,-5+0! +0! +78./33!

81=9/-5+0! ,;80150C! *8! 9/00+-! 9+08=,57834! ;.+78! /0! 801+*:80-! 82289-! *68.8!



18C.88%+318.,!128/.1-6/-18G-./181=9/-5+0!,;,80150C!*533!38/1!-+!:+.8!C./1=/-8,! /01!
.81=98!-68!,E533!;.8:5=:1D=-1-65,!5,198.-/5034!/!;+-80-5/3!8G;3/0/-5+0!2+.1-65,!82289->
V5C=.8IV+=.1,6+*!-68!,6/.;!9+0-./,-1 D8-*880 !-68!82289-!+2!6+3150C!/! 18C.88!+0!
;.828.8098,! +78.! 81=9/-5+0! ,;80150C! 50! /0! 835-8! 65C68.! 81=9/-5+0! ,4,-8:! 35E8!
%%*5-S8.3/01!K*5-6!/!1C.+,,!-8.-5/.4180.+3:80-138783!+2!-65.-4!;8.980-Q!/01!50!/!:/,,!
65C68.!81=9/-5+0!,4,-8:! 35E8! -68! c%#! +.! (/0/1/' K*5-6! /! C.+)-8.-5/.4! 80.+3:80-!
38783!+2185C6-4!;8.980-Q>

! &/D38!Vv578!.8;359/-8,!-65,1/0/34,5,!2+.1-68!9/,8!+2!7+9/-5+0/3!80.+3:80-,>!b8.8!
*8!,88!87518098! +2!/1 ,5:53/.1 801+*:80-! 82289->! &6.+=C6+=-!/33!-68!/0/34,8,@! -68!
5:;/9-1+21 E533!,;8952595-41+0!81=9/-5+0!,;801,58%3.8098,!5,!68/7534!9+015-5+081!
D4!-68!38783! +2! 7+9/-5+0/3! -./5050C! 50! ,89+01/.4! 81=9/-5+0! 50! ;/.-59=3/.1 9+=0-.58,>!
c,50C!_+183!X!/,1/018G/:;38@!-68!/0/34,5,!5:,358,!-6/-1+098! 7+9/-5+0/3!80.+3:80-,!
1.8!/D+78!-685.1:8/0!0/-5+0/3!38783@!5015751=/3,!65®634! ,;895259! ,E533,!/.8! 38,,!
,=,+.-578! +2! 509.8/,81! 81=9/-5+0! ,;80150C! -6/0! 5015751=/3,! *5-6! 3+*8.! ,E533!
,,8952595-4>1L0!9+0-./,-@!*68.8! 7+9/-5+0/3!-./5050C!5,! 38,,! 9+::+0@! 5015751=/3,! *5-6!
65C634!,,895259! ,E533,!,=;;+.-1509.8/,81!181=9/-5+0!,,8015668%518098!,=;;+.-,!
-68!/.C=:80-!-6/-15015751=/3,!*533!0+-!,=;;+.-1,;80150C!+0!81=9/-5+0!-6/-!;8.289-34!
'4C'&$&48%6+.!-685.!+*0!-./5050C! D=-1*+=31!./-68.! ,=;;+.-181=9/-5+0!,;80150C!-6/-!
2).,-%.%/&' 1-685.! [E533,>! _+183! X@!-68!:+,-12=334!,;,89525811:+8,83€7518! /!
,=CC8,-5+0! -6/-! 5015751=/3,! *5-6! /! =0578.,5-4! 18C.88! :/4! .8/9-1 50! -68! +;;+,5-8!

:/008.!-+!-6+,8!*5-6!,;895259! [E533,!-+!-68!0/-5+0/3!38783!+2! 7+9/-5+0/3!-./5050C>! &6 8!

X1#0,833!K2+.-69+:50CQ!,6+*,!-6/-1.8,;+0,8,!-+!/0'L%%[| IMMX!]=8,-5+0!+78.1*68-68.!-68! C+78.0:80-!
,6+=31!,=;;+.-13+* B09+:8!,-=180-,!50!=0578.,5-4!/3,+!2+33+*!/10/-5+0/319+015-5+0/3! 82289-! D=-!-6/-!
]=8,-5+01!5,!38,,1938M=-1+0!25,9/3!-./18+2P,>



8,-5:/-8,12.+:1-65,!:+183!,=CC8,-!-6/-1/-13+*138783,! +2! 7+9/-5+0/3!-./508D B/01!/!
;.8,=:/D34!:+.8!C808./3 BE533!+.580-81!81=9/-5+0!,4,-8118C.8&+318.,! 1+! 0+-!

,=,+.-1 509.8/,81! 81=9/-5+0! ,;80150C! D=-! /,! 7+9/-5+0/3! 81=9/-5+0! 8G;/01,@!
;.+75150C! ,E533,! ;+-80-5/334! 9+:,38:80-/.4! -+! -6+,8! 6831! D4! 18C.886+318.,@!
C./1=/-8,! D89+:8 ! :+.8! ,=;;+.-578! +2! 509.8/,81! 81=9/-5+0! ,;80150C>! F6538! -65,!
250150C!+034!6+31,!=;150!+08!+2!-68!,;895259/-5+0,!+2!&/D38!V578 @!*8!.8-=.0!-+!5-1+098!
/C/50!50!-68! 2+33+*50C!,89-5+0@! *6596! 8G/:508,! :+.8!.8980-! 1/-/! +0! ,+95/3! ;+3594!

;.828.8098,%

4. Examining Recent Data: The ISSP 2006

F8! 0+*! -=.0! -+! -68! 08*8,-! 5-8./-5+0! +2! -68! L%%[<,! W'+38! +2! |+78.0:80-<!
+1=38@!*6596!*/,19+01=9-81!1=.50C!IMMX!/9.+,,!/ID.+/18.1./0C8!+2!9+=0-.58,!-6/0!
-68!L%%[!2.+:!"PPX!+.5C50/334!=,81!D4!L78.,80!/01!%+,E598>IL0!-8.:,| 2B 278
+=.17/.5/D38,!+2!50-8.8,-@!-68!L%%[! IMMX!508880-8809+=0-.58,!/,! +;;+,81! -+!
-68!838780!=018.1/0/34,5,'12+.1-68!L%%][!2.+:!"PPX!/01!9+0,8]=80-34!+=.1+D,8.7/-5+0,!
=018.1/0/34,5,!/.8!D8-*880!-65.-422578!/01!+08!6=01.81!,;8.980-! 3/.C8.! 180150C!
+0! -68! :+183>! RG/:5050C! -65,! 8780! 3/.C8.! 1/-/,8-! ,6+=31! ;.+7518! ,=D,-/0-5/3!
9+..+D+./-5+0!12+.1+=.18/.358.1250150C,!2+.1-68!L%%[!"PPX!C5780!-68!509.8/,81!D.8/1-6!
50!9+=0-.419+78./C8!/01!,/:;38!,558%!

b+*878.@!/'28*19/78/-,!/.8!*+.-6!/11.8,,50C!.8C/.1 50C!-68!9+0-.+3!7/.5/D38,!
=,81! 50! -68! -*+! 15228.80-! ,/:;38,>! LO! ;/.-59=3/.@! -68! L%%[! IMMX! 2/:534! 509+:8!

]=8,-5+0!,3/98,! .8,;+0180-,! 50-+! ,878./3! 509+:8! ./0C8,! ./-68.! -6/0! /, E50C! -68:!



-685.1509+:8! 15.89-34%+0,8]=80-34!-65,! 7/.5/D38! *533! 6/78! C.8/-8.! :8/~.8:80-!
8..+.>1V=.-68.:.+.8@!50!,+:8!9+=0-.58,!-68!-+;!9/-8C+.4! D8C50,!/-1/12/5.34!:+18./-8!
38783! +2! 509+:8! K2+.! 8G/:;;38@! /.+=01! -68! 85C6-58-6! ;8.980-538! +2! -68! 509+:8!
15,-.5D=-5+0Q! :8/050C! -6/-! 5015751=/3,! *5-6! 78.4! 65C6! 509+:8,! 6/78! -685.! 509+:8!
5C6B880+.81! Y1 -6/-!5,@!-68! 1/-/! :5C6-! ,-/-8! -685.!1 509+:8!/,! /-1 -68! 9/;! +2! /4]
"MM@MMM!*680!-684!.8/334!8/.0lIOMM@MMM>!F5-6+=-12=.-68.1509+:8!502+.:/-5+0! *8!
9/00+-!5:;=-8!-68,8! E501! +2! .5C#80,+.81!,/3/.58,! ,+! *8! ,6+=31! D8! 9/=-5+=,1 50!
8G/:5050C! -68! .8,=3-,! 2+509+:8=! #! ,89+01! 9/78/-! 5,! -6/-! *8! =,8! L78.,80! /01!
%+,E598«Q(,E533!,;8952595-4!7/.5/D38@!*6596!5,!8G-.8:834!,5:53/.1-+!-685.19+:;+,5-8!
,E533!,;8952595-4!7/.5/D38! D=-!.8:+78,1502+.:/-5+0! +0! *68-68.! -68! 5015751=/3!6/,! /!
18C.88%F8!/3,+!=,8!/115228.80+48.,5+0!+2!8:;3+4:80-!;.+-89-5+0!38C5,3/-5+0! 2.+:!
?R(T'KIMMXQ@!*6596!0+*!17/.58,!D8-*880!>X0!/01!U>0>!V50/334@!*68.8/,!12+.!1-68!"PPX!
L%%[!*8!=,81!/0!+.18.81!3+C5-1:+183@!2+.!-68!L%%[! IMMX!*8!=,8!/0!+.18.8 1M +D5->
#,1D82+.8@!-68!18;80180-!7/.5/D38,!/.8125780-1,9/38,!+2!,+3594!,.828.8098, @!*68.8!
+08! 180+-8,! 18,5.50C#2>( .)#%( ',%/3%$/6 ! /01! 2578! 180+-8,! 18,5.50@2>( -%"(
', %/3%/6 'M-6=,@!-68!18;80180-!7/.5/D38!5,!509.8/,508%EQ42!,;80150C>
T8,;5-8!-68,8!2/5.34!:50+.196/0C8,@!-68!.8,=3-,!*8! +D-/501268! L%%[! IMMX!
1.8!.8:/.E/D34!93+,8!-+!-6+,8!*812+=01!50!-68!;.875+=,!,89-5+0>!&/D38!%5G!;.+7518,!/!
,=::1.41+2! .8,=3-,12+.1-68! ,+95/3!50,=./098! -4;8! ;+3594!/.8/,! +2!1 68/3-6 @! ;80,5+0, @!
/01!=08:;3+4:80->!'V+.18/96!;+3594!/.8/1*8!.=0!-6.88!:+183,)!-68! D/,8350 8! :+183!

\IV+.1D+-6!,/:;38,!-68! 7/.5/D38! 5,1 /3*/4,1 :8/,=.81! 50! =05-, !+2!0/-5+0/3!9=..8094!/01!0881,!-+! D8!
,-/101/.15S81!-+!/33+*12+.19.+, B+=0-.419+:;/.5,+0>!! |

alT8,;5-8!-65,19/78/-@!-68!.8,=3-,! 2+.1 509+:8!/.8!/3*/4,! 50! -68! 8G;89-81! 15.89-5+0! /01! ,-/-5,-59/334!
,56C05259/0-1/-1-68!+08!;8.980-138783>
PILO!-68!"PPX!L%%][!1/-;B68.8!*8!6/78!502+.:/-5+0!+0!D+-6!7/.5/D38,!-684!/.8!9+..83/-81!/-M>PZ>

‘M |5780!-68! 78.4! ,5:53/.! ,-/-5,-59/3! ,-.=9-=.8! +2! -68,8! 8,-5:/-5+0! -89605]=8,@! -68! .8,=3-,!/.8! 08/.!
5180-59/3!*680!/0!+.18.8113+C5-!5,!=81>



*5-6! D+-6! :+3594! 9+015-5+0/3! 7/.5/D38,! K2+.! ,E533! /01! =0578.,5-4! 18C.88QN! /! ,89+01!
1+183!/1150C!=05+0!:8:D8.,65;@!/01!/1250/3!:+183!/1150C!; +35-59/3!502+.:/-5+0!/01!
:/.-5,/0,65;> "1 &68! .+*! WW%ES33! %;8952595-4m(j<! /01! WT8C.88m(j<! 9+0-/50! -68!
50-8./9-578! 7/.5/D38,! 2+.! [E533! :8952595-41 /01! =0578.,5-4! 18C.88! :=3-5;3581! D4! -68!
W9+015-5+050C! 7/.5/D38<!K68098! W(j<Q@! *6596!5,!*68-68.1-68! 9+=0-.416/,1/195-5S80,65;!
D/,81!68/3-69/.8!,4,-8:150!_+183,!"I-+1U@!/01!8:;3+4:80-1;.+-89-5+0138C5,3/-5+0!50!
_+183,1Z1-+P%

F8! D8C50! D4! 15,9=, 50C! _+183,! "l -6.+=C6! U@! *6596! 3++E! /-! 68/3-69/.8!
:80150C!;.828.8098,>!h8.8!*8!,88!.8,=3-,! /-68.1,5:53/.1-+1-6+,8! 50! &/D38! 208>!#,!
D82+.815015751=/3,!*5-6!,:895259! ,E533,!/.8!:+.8! 35E834! -+!,=;:+.-1509.8/,81! 2=0150C!
2+.1 68/3-69/.8@!68.8/,! 5015751=/3,! *5-6! /! 18C.88! /.8! 38,,! 35E834@! /33! 83,8! 8]=/3>!
V=.-68.:+.8@! 2+.1-681 9/,8! +2! |[E533! ,;8952595-41 -65,! 82289-1 7/.58,! /9.+ B/ABC38
/01!:=3-5B/48.168/3-69/.8! ,4,-8:,>! LO! :=3-5 B/48.!68/3-69/.8! 4,-8:,!-68.8!5,! /!
,5S8/D38!/01!.+D=,-;+5-578182289-1+21 E533!,;8952595-41+01 */0-50C! -+1,:801! :+.8!+0!
68/3-69/.8! | B -65,! 9+025.;,! +=.! 64;+-68,5,! -6/-! ,;8952595-4! :/--8.,! :+ -! *68.8!

.8985750C! ,+95/3! 50,=./098! 5,! 18;80180-! +0! 8:;3+4:80->! b+*878.@! 50! 9+=0-.58,!
*68.8!.8985750C!68/3-69/.8!5,15018;880-1+2!8:;3+4:80-! Y1,50CIH48.1,4,-8;,! Y
-68.815,!8,,80-5/334!/1053! 82289-! +2! ,E533! ;8952595-4! +0! 68/3-6! ;+3594! ;.828.8098,)! -68!
9+82259580-! +2! M>MXJ! +0!-68!50-8./9-578! 7/.5/D38!9/0983,1 +=-1 :+,-1 +21-68! 82289-! +2!-68!
5018;80180-! ,;8952595-4! 7/.5/DIBI>RI>! F6538! -68! 9+82259580-! 5,! 0+-! +0! -68!
9+015-5+0/317/.5/D38!5,10+-1.+D=,-1/9.+,,1/33!-6.88!:+183,@!50!/33!9/,8,1-68!9+:D5081!

8,-5:/-8! K-6/-15,! -68! 9+:D50/-5+0! +2! 9+82259580-,! 2+.! ,E533! ,;8952595-4!/3+08! /01! 5-,!

"1&68,8!:+183,19+..8,;+01!-+!_+183,!Z@!@!/01!X!+2!-68!;.875+=,!-/D38,>



50-8./9-5+0Q!5,! 2+.1/10=33! 82289-! +2}80525805-4! 50! ,5@BLER! ,4,-8:,>! V50/334@!
=035E8!50! +183!7!+2!&/D38!?08!K-6+=C6!35E8!_ +183,!0!/01!X!+2!&/D38!?08Q@!-68.8!5,!0+
9+015-5+0/3!82289-!+2!6/750C! /! =0578.,5-4! 18C.88! +0! 68/3-69/.8! ;.828.8098,>! '/-68.!
-68.8!5,!/! .+D=,-108C/-578!82289-!+2! 18Ct8! 18,5.50C! 65C68.! 68/3-69/.8! ,;80150C!
/9.+,,1/33!-68!:+183,>

&=.050C! -+! _+183,! Z! -6.+=C6! X@! *6596! 8G/:508! ;80,5+0,@! 68.8! *8! ,88! /!
.+D=,-15:;/9-1+218:;3+4:80-!;.+-89-5+0138C5,3/-5+0!+0!-68!82289-,!+2! ,E533!,;8952595-4!
+0!;80,5+0,!;+3594!;.828.8098,>! L(B3!9/,8,@!/,! 8:;3+4:80-! ;.+-89-5+0! 38C5,3/-5+0!
D89+:8,! :+.8! ,-.50C80-@! -68! ;+,5-578! 82289-,! +2! ,E533! ,;8952595-4! +0! -68! 18,5.8! -+!
509.8/,8!,;80150C!/.8!.81=981>1&68!R[f!7/.5/D38!7/.58,!D8-*880!M>X0!/01!U>0!/9.+,,!
9+=0-.58,!/01!:+750C!/9.+,,!-65,!./0C8!*+=31!:8/0!:+750C!2.+:!/! ,5-=/-5+0!*68.8!
/01509.8/,8!50!,E533!,;8952595-4!+2!-6.88!,-/01/.111875/-5+0,!:/E8,!/0!5015751=/3!85C6-!
;8.980-!:+.8!35E834!-+! ,=;;+.-1509.8/,81!,;80150C!-+!+08!*68.8!-68.8!5,!8,,80-5/334!
S8.+!182289-! +0!;,.828.8098,>! &BE1&$&4&$) KW ZR! *68.8! 65C68.! R[f! :/E8,! ,E533!
,,8952595-4!1/138,,! 5:;+.-/0-! 18-8.:50/0-! +2! ;80,5+0,! ;+3594! ;.828.8098,! 5,! .+D=,-!
/9.+,,1/33!-68!:+183,@! 5093=150C! -6+,8!-6/-1/11!;/.-5,/0,65;! K=035E8! 50! &/D38! &*+!
*68.8!-65,!3/--8.1.8,=3-!*/,10+-1 .+D=,-Q>!b+*878.@!/,! +;+,81!-+! &/D38! &*+@!-68.8!
1+8,10+-1/;;8/.1-+!D8!/0!50-8./9-578!82289-1D8-*880!6+3150C!/1=0578.,5-4!18C.88!/01!
8:;3+4:80-!;.+-89-5+0!50!-8.:,1+2!;,.8159-50C!;80,5+0!;+3594!;,.828.8098,>! L0! &/D38!
?208!*812+=01!-6/-18:;3+4:80-!;.+-89-5+0! "22%/&4"&%68!15,-/,-8!+2!C./1=/-8,12+.!
509.8/,81! ,;80150C! +0! ;80,5+0,'Y! 68.8! *8! 2501! -6/-! -68.8! 5,! /0! =09+015-5+0/3!
08C/-578! 82289-! +2! 6/750C! /! 18C.88! +0! ,=;;+.-50C! ;80,5+0,! ,;80150C! /9.+,,! /33!

9+=0-.58,>1%5098! +=.IR[f!:8/,=.8,115228.! ,+:8*6/-!/9.+,,!-68! ,/:;38,! *81 9/00+-!



-83352! -65,! 82289-! 8:8.C8,! 2.+:1 9+150C! 96/0C8,@! ,/:;38! 15228.8098,@! +=.! ;8.6/;,!
96/0C8,!50!;80,5+0,!;+3594!+.IR[fI*5-650!-68!9+=0-.58,!D8-*880!"PPX!/01!JMMX>!

&68! 9+015-5+0/3! 82289-,! 2+.! D+-6! ,E533! ,;8952595-4! /01! =0578.,5-4! 18C.88! 1+@!
6+*878.@!6+31!=;!.+D=34!50!_+183,\!-6.+=C6!P>!b8.8!*8!,88!-68!,=D,-5-=-5+0!82289-!
8:8.C8!/C/50!2+.1,E533!,;8952595-4>1#-13+*138783,!+2!8:;3+4:80-!;.+-89-5+0!38C5,3/-5+0@!
,E533!,;8952595-4!,-.+0C34!;+,5-57834!5:;/9-,1,.828.8098,! +78.1=08:;3+4:80-!D80825-!
,,80150C>14#,18:;3+4:80 -!;.+-89-5+0!.5,8,@!-68!82289-1+2!,E533!,;8952595-4115:505,68,!-+!
8,,80-5/334!/10=33182289-!/-1-68!65C68,-138783,!+2!;.+-89-5+0>1#,!50!_+183,!Z!-6.+=C6!X!
-65,1250150C!5,!.+D=,-1/9.+,,1/33!-68!:+183,>!c035E8! +=.1/0/34,5,!+2!,80,5+0,@!-68.8!5,!
/13,+1/19+015-50/3!82289-1+2!6/750C!/! 18CY88L6+=C6!-68!8,-5:/-81!'W5018;80180-<!
82289-1+216/750C!/118C.88!5,10+-!,-/-5,-59/334!,5C08268/9+015-5+0/3!82289-15,!,=96!
-6/-1/,!1 8:;3+4:80-! ;.+-89-5+0! 38C5,3/-5+0! 509.8/,8, @! 18C.BB+318.,! D89+:8! 38,,!
/01!38,,!35E83-+!,=;;+.-1509.8/,81!=08:;3+4:80-!D80825-!,;80150C>! &65,!:/-968,!
-68!250150C!50!&/D38!&6.88!-6/-!/-165C6!38783,!+2!8:;3+4:80-!;.+-89-5+0@! C./1=/-8,!
1.8178.41:=96!+;,+,81!-+!=08:;3+4:80-!D80825-,> |

#,,8015G!#!18:+0,-./-8,!-6/-1-65,182289-1 +2!8:;3+4:80-!;.+ -89-5+0!+0!-68!
;.828.8098,!+2!165@ES53381!C808./35,-,!1+78.1=08:;3+4:80-1D80825-,!K*6596!*8!/3,+!
2+=01!50!-68!"PPX!1/-/!12+.1D+-6!;80,5+0,!/01!=08:;3+4:80-!D80825-,Q!:/4!*833! D8!
.83/-81!-+1-68!509.8/,8!50!-68! 3/D+.1*81C8!088181!-+!2=01!=08:;3+4:80-! D808R5-,

*68.8! 8:;3+4:80-! ;.+-89-5+0! 5,! ;/.-59=3/.34! 65C6>! F68.8! ;.+-89-5+0! 5,! 65C6@!
50,518B-=-,518.! 140/:59,! /.8! 35E834! -+! 8:8.C@&C808./-50C! /! 3/.C8! ;8.:/080-34!
=08:;3+481!;+;=3/-5+0>!11.09.8/,8,! 50! =08:;3+4:80-! D80825-,!/.8! -6=,! ;/.-59=3/.34!

9+,-34150!,=96!/!,4.8:@!/:;352450C!-68! +;;+,5-5+0! +2!65C6! ,E53381! C808./35,-,>! &/D38!



#"1501#;;8015G!#!,6+*,1-68!.8,=3-,1+D-/5081!D4-.8/-50C!-68!38783! +2!3/D+.!-/G/-5+0!
/,! ' 0/-5+0/3! 9+015-5+050C! 7/.5/D38! 2+.! ,;895259! /01! 65C6! C808./3! ,E533,>! T/-/! +0!
0/-5+0/3B88783,!+2!3/D4+G/-5+0!'501 IMMX!9+:8!2.+:1-68! ?R(TH#K,/0505!/01! T=7/3!
JMMRH8.8! *8! ,88! -68! ;.8159-81! 82289-@! /9.+,,! /33! D=-! +08! +2! -68! : @38,
;.828.8098,! +78.! D+-6! ;80,5+0,! /01! =08:;3+4:80-! D80825-,)!) 65CBE53381!
C808./35,-,1/.8!;/.-59=3/.34! +;;+,81! -+1509.8/, 81! ,;80150C! *68.8! -68! 3/D+.! -/G! 5,!
65C6>
F8!2505,6!+=.1/0/34,5,!+2!-68! L%%[! IMMX!D4!-=.050C!-+!8G/:508!-68!82289-,! +2!
81=9/-5+0!,=;;34!'BD+-6!50!-8.:,1+2!,;895259! ,E533,!/01!=0578.,5-4! 18C/18&)!16+*!
;8+;38!*5-6!65C6!,;895259! +.1 C808./3! ,E533,! 758*I&BH=£R ,;80150C>! F8!/.C=81!50!
%89-5+0! &*+@! /01! 2+=01! 8:;5.59/3! 87518098! 50! %89-5+0! &6.88@! -6/-! 65C6! ,E53381!
5015751=/3,! *533! ,=;;+.-1 81=9/-5+0! ,;80150C! -6/-! 9+:;38:80-,! -685.! ,E533,! /01!
+;,+,81! 81=9/-5+0! ,;80150C! -6/-! ,=D,-5-=-8,! 2+.1-685.! ,[E533>! +.8! 938@! ;8+,;38!
,=;;+.-1 2=0150C! 81=9/-5+0! -6/-! 15228.,! 2.+:! -685.! +*0! D=-!/.8! 9+098.081! -6/-!
;.+75150C!81=9/-5+0!-68!,/:8!/,!-685.! +*0! *533!.81=98!-685.! ,[E533!;.8:5=:>! &/D38!
%8780!,6+*,!,-.+0C! 87518098! 2.+:!-68! L%%[! IMMX!-6/-! -65,! ;/--8.0! 6+31,! =;>! &68!
,+=.98! 2.1 1/-/' +0! C.+,,! -8.-5/.4! 80.+3:80-,! .8:/50,! -68! ,/:8! Y! -68! cdR%(?!
R1,-/-,'1/-/D/,8! YD=-1*81.8;3/98!R,-878BtD8@!L78.,80@!/01!%+,E598<,|IKIMM"Q!25C=.8,!
+0! 7+9/-5+0/3! -./5050C! *5-6! 1/-/! 2.+:1 -68! ?R(T! R1=9/-5+0! /-! /! I3/098! KIMMaQ!
1/-/D/,812+.1-68!48/.|\JMMX>
_ +183,! "l -6.+=C6! U! 8G/:508! -68! 9+015-5+050C! 82289-! +2! C.+,,! -8.-5/.4!
80.+3:80-,! +0! 6+*165C6! ,;895259! ,E533,!/01! 65C6! C808./3! ,E533,!5:;/9-1;,.828.8098,!

+78.181=9/-5+0!,;80150C>!F8!2501!,5:53/.!.8,=3-,!/-1-6+,8!50!&/D38!V578>!&68.8!5,!0+!



9+015-5+0/3!.83/-54@%;!D8-*880!,E533!,;8952595-41/01!-8.-5/.4!80.+3:80-150!-8.:,! +2!
18-8.:5050C! 81=9/-5+0!;.828.8098,>! b+*878.@! /-! 38/,-! 50! -68! :+.8! 2=334! ,;8952581!
_+183,13!/01'U@!-68.8!5,!/! ,-.+0C!9+015-5+050C!82289-! +2!-8.-5/.4180.+3:80-! +0! 6+*!
6/750C!/!=0578.,5-4118C.88289-,!81=9/-5+0!,;80150C!;.828.8098,>!#-13+*138783,! +2!
-8.-5/.4180.+3:80-1-68.8!5,! /1 ,5C05259/0-! 82289-! +2! D850C! /! C./1=/-8! +0! ,=;;+.-50C!
509.8/,81! 81=9/-5+0! 2=0150¢V-! -65,! ;+50-! 509.8/,81! ,E533! ,=;;34! 5, 35E834! -+! D8!
9+:;38:80-/.4! -+! /! C./1=/-8,<! [E5 33,! #,! -8.-5/.4! 80.+3:80-,! .5,8@! =0578.,5-4!
C./1=/-8,'D89+:8!138,,!/01!38,,!135E834!-+!,=::+.-1509.8/,81!81=9/-5+0!,;80150C @!=0-53!
+098! -68! C.+,,! 80.+3:80-! ./-8! 6/,! 65-! 5-,1 65C68,-! 38783! 50! -68! ,/:;38! PJIk! 50!
(/o/1/r Y1C./1=/-8,'0+!3+0C8.!,=;;+.-1,;80150C>7 IV+.!C./1=/-8,!50!-68,8! 9+=0-.58,!
509.8/,81! ,;80150C! 5,! -4;59/334! C+50C! +0! +-68.! C./1=/-8,! /01! .81=950C! -68! ,E533!
;.8:5=>1 1

&=.050C!-+!_+183,!Z!-6.+=C6! X@!*6596!5093=18!-68!;.+;+.-5+0! +2! ,89+01/.4!
,-=180-,!50!7+9/-5+0/3!-./9E,!/,!-68!9+015-5+050C! 7/.5/D3B!88!/!:5..+.!5:/C8>I#,!
50! &/D38!'V578@! 0+*15-15,15015751=/3,! *5-6! ,;895259! ,E533,! *6+!/.8! 38,,! ,=;;+.-578! +2!
81=9/-5+0!,;80150C!/,!-68!;.+;+.-5+0! +2!;8+;38!*5-6! ;+-80-5/334! ,=D,-5-=-50C! ,E533,!
5,8,>! &68! .8,=3-,! 2+.! -68! 50-8./9-578! 7/.5/D38! +2! ,E5325%DVE! /01! 7+9/-5+0/3!
80.+3:80-,!.878.,8!-68! ,5C0! +0! ,E533! ,;8952595-4! /3¢ B33450C! 65C68.! 38783,! +2!
7+9/-5+0/3!80.+3:80-!.81=98!-68! ,=;;+.-1 +2!;8+;38! *5-6! ,;895259! ,E533,! 2+.! C.8/-8.!
81=9/-5+0!,;80150C"6+*878.@!-68,8!.8,=3-,1/.8!+034!.+D=,-!/-1-6860!;8.980-138783>!

_+.8!.+D=,-1/.8!-68!.8,=3-,! +D-/5081! 2+.! -68! 50-8./9-5+0! +2! 7+9/-5+0/3! 80.+3:80-,!

" 1F8!,6+=31!D8!9/.82=3!50!50-8.;.8-50C!-68,8!C.+,,!180.+33:80-!,-/-5,-59,!/,!/D,+3=-8!7/3=8,!,5098!-684!
1+=D38!9+=0-!C./1=/-8!,-=180-,!/01!+2-80!2/53!-+!9+=0-150! 1.+;+=-,>1p8098! (/0/1/<,! 08-! 80.+33:80-!
/-815,193+,8.1 -+! ,5G{48.980->! b+*878.@! 1/-/! /7/53/D535-4! 2+.1 08-1 80.+33:80-! 5,! ;++.8.1 /01! *+=31!
+.18.19+=0-.58,178.4!,5:53/.34>



/01!18C.886+318.,>!b8.8!*8!,88!-68! 82289-122}-%.%/&"#7 | [E533¥,5098! ;8+;38!
*5-6! 7+9/-5+0/3! 81=9/-5+0! 1+! O+-! 9+:;8-8! 15.89-34! *5-6! 5015751=/3,! *5-66!65C
C808./3! ,E533,@! 18®B8®18.,! /.8! :+.8! 35E834! -+! ,=;;+.-1 509.8/,81! 81=9/-5+0!
,;80150C!50!9+=0-.58,!*68.8!:=96!+2!-6/-12=0150C!*533! C+!-+!,=;;+.-50C! 7+9/-5+0/3!

81=9/-5+0>

5. In Conclusion

&68!-=.0!-+18G/:508!5015751=/3!;.828.8098,! /01! -68! 2+9=,! +0!. /B E84!
:59.+:896/05,:! =018.3450C! 95-5S80,<! 758*,! +2! -68! .83/-578! :8.5-,! +2! 15228.80-!
;+35958,! 6/,! D88012+=01/-5+0/3! ,-8;! 50! 9+:;/./-578! ;+35-59/3! 89+0+:4>! F68.8/,!
93/,,59!*+.E,!150!;+35-59/3!189+0+:411=.50C!-68!"Pa¥k.!18G/:;38!R,;50(B#018.,80!
/01'e+ .;5!K"Paz(@2+9=,81!+0!-68!.+38!+2!C.+=;!/9-5+0!50! 18:/0150C!/01!,89=.50C!
,+95/3!;,+359588@®V.96 !+78.1-68!3/,-1189/18!6/,!;.+75181!/!,/3=-/.4!+,8050C!+2!-68!
WD3/9E!D+G<!+2!,.828.8098,!-6/-1/3*/4,13/4!5:;3595-150!-68,8!93/,,59! *+.E,>!b+*878.@!
,+:8-650C!6/,'D880!3+,-150!-68!08*!.8,8/.96!;.+C./:! ¥Y1-68!5:;+.-/0-19+015-5+050C!
82289-1+2!-68,8!;+35958,!/-1-68!0/-5+0/3!38783>1&68!.8980-!-=.0!-+!:59.+2+=01/-5+0,!6/,!
;.+75181!/99+=0-,!+2!6+*10/-5+0/88783!50,-5-=-5+0,!:5C6-16/78!8:8.C81!2.+:1-68!
/CC.8C/5+0!+215015751=/3196/./9-8.5,-59,! 35E8! ,E533! ;3 B2H96-488,! *5-6! : +.8!
5015751=/3,! *5-6! ,E533! ,;8952595-4! 6/1! C.8/-8.! 18:/01,! 2+.! ,+95/3! 50,=./098! /01!
;/.-59=3/.1 2+.:,1 +21 ;+35-59/3! .8;.8,80-/-5+0! K(=,/9E@! L78.,80@! /01! %+,E598@! IMM\Q>!
b+*878.@!,=96/.C=:80-,!16/78!/!./-68.115,8:D+1581! 758*! +2!;,.828.8098,>! '/-68.!

-6/0!/.C=50C!-6/-!,.828.8098,!/.8!2+.:81150!/!7/9==:! Y1D/,81!,+3834!+0!5015751=/3!



+.1,89-+./3196/./9-8.5,-59,!Y1/01!-680!/.8!/CC.8C/-81!-+!10/-5+0/3! 38783! ;+35958,@! *8!
9+=31!]=5-8!8/,534!/.C+%8!.878.,8!'Y1-6/-!-68!5015751=/3!18-8.:50/0-,! +2!;+35-59/3!
;.828.8098,!/.8!,6/;81! /01! 9+015-5+081! D4! 8G5,-50C! ;+3594! 50,-5-=-5+0,>! dB5+0/3
38783!/01'50157518868783!.5,E!:5C6-!10+-19+509518>!

&68!250150C,!50!-65,!;/;8.! ,6+*1-6/-1 +=.1=018.,-/0150C! +2! 56T751=£88783!
.5,E!/01!0/-5+0/388783! .5,E!:5C6-!0+-13508! =;!/3+0C!-68! 3508,! ,=CC8,-81! D4!9=..80-!
35-8./-=.8>1#,1/0!18G/:;38@!*8!2501!-6/-!,E533!,;8952595-4!:/--8.,! :+,-150!18-8.:5050C!
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Table One: Health Care Conditional Effects for ISSP 1996

Log Income

Skill Specificity
Degree
Unemployed
Nonemployed
Parttime

Age

Gender
CitizenshipHC *Skill
Citizen. HC *Degree
Union Member
Informed

Left-Right Support

Observations
I

(1)

0.311%**

(0.030)

-0.046%

(0.017)

0.441***

(0.050)
-0.127
(0.084)
0.103**
(0.050)
-0.068
(0.053)
0.003**
(0.001)

-0.351%**

(0.036)

13146

) ®3)

0.310%*  0.310%**
(0.030)  (0.030)
-0.099%**  -0.055***
(0.029)  (0.018)
0.442%  0.600%*
(0.050)  (0.080)
0129  -0.130
(0.083)  (0.084)
0.102**  0.102**
(0.050)  (0.050)
-0.070  -0.071
(0.053)  (0.053)
0.003**  0.003**
(0.001)  (0.001)
-0.353%*  -0.348++
(0.036)  (0.036)

0.089***
(0.034)
-0.288*+
(0.100)
13146 13146

4)

0.309%+*
(0.030)
-0.091*+
(0.029)
0.593%+*
(0.081)
-0.131
(0.083)
0.100**
(0.050)
-0.071
(0.053)
0.003**
(0.001)
-0.348++*
(0.036)
0.076**
(0.035)
-0.252%*
(0.101)

13146

(5) (6)
0.344%  (.336%*
(0.036)  (0.046)
-0.125%*  -0.176%**
(0.035)  (0.048)
0.589%*  0.565%
(0.090)  (0.116)
-0.136  -0.065
(0.091)  (0.151)
0.103*  0.132*
(0.058)  (0.078)
-0.113*  -0.029
(0.062)  (0.079)
0.002*  0.001
(0.001)  (0.002)
-0.368%  -0.446%*
(0.042)  (0.057)
0.137**  0.148*
(0.042)  (0.058)
-0.123  0.006
(0.114)  (0.143)
-0.236*+*  -0.225%%*
(0.047)  (0.060)
0.013 0.001
(0.021)  (0.030)

0.327%+
(0.030)
10019 5589



Table Two: Pensions Conditional Effects of EPL for ISSP 1996

Log Income

Skill Specificity

Degree

Unemployed

Nonemployed

Parttime

Age

Gender

EPL*SKill

EPL*Degree

Union Member

Informed

Left-Right Support

Obsevations

(1)

0.461%**

(0.034)

-0.076***

(0.020)

0.535***

(0.052)
-0.067
(0.087)
0.092*
(0.052)
0.121**
(0.057)

-0.009***

(0.001)

-0.278%**

(0.039)

13017

)

0.458%+*
(0.034)
-0.158%+
(0.036)
0.533%+*
(0.052)
-0.065
(0.087)
0.093*
(0.052)
0.116**
(0.057)
-0.009*%+
(0.001)
-0.280%*
(0.039)
0.012%+
(0.004)

13017

®)

0.461%+*
(0.034)
-0.074%+
(0.020)
0.401%**
(0.084)
-0.064
(0.087)
0.095*
(0.053)
0.122%
(0.057)
-0.009*+
(0.001)
-0.282%+
(0.039)

0.025%*
(0.012)

13017

(4)

0.459%+*
(0.035)
-0.172%+
(0.036)
0.351%**
(0.085)
-0.060
(0.087)
0.097*
(0.053)
0.116%*
(0.057)
-0.009*+*
(0.001)
-0.285*+
(0.039)
0.014%+*
(0.004)
0.035%+*
(0.012)

13017

(5)

0.485%+*
(0.041)
-0.164%+
(0.044)
0.354***
(0.100)
-0.016
(0.095)
0.089
(0.061)
0.143**
(0.067)
-0.009*+*
(0.002)
-0.287%+
(0.045)
0.017%+
(0.005)
0.035%+*
(0.013)
0.170%**
(0.051)
-0.008
(0.022)

9920

(6)

0.506%**
(0.055)
-0.168*+
(0.054)
0.226*
(0.122)
0.121
(0.176)
0.071
(0.083)
0.166**
(0.084)
-0.008%+*
(0.002)
-0.322%+
(0.061)
0.007
(0.008)
0.050%**
(0.017)
0.196%**
(0.066)
-0.024
(0.033)
0.232%**
(0.033)

5533



Table Three: Unemployment Benefit Conditional Effectdor ISSP 1996

Log Income

Skill Specificity

Degree

Unemployed

Nonemployed

Parttime

Age

Gender

EPL*SKill

EPL*Degree

Union Member

Informed

Left-Right Support

Observations

(1)

0.463%+*
(0.034)
-0.106*+
(0.019)
0.065
(0.048)
-0.833*+
(0.091)
0.050
(0.053)
-0.110%
(0.055)
-0.002
(0.001)
-0.278*+
(0.038)

12996

(2)

0.462%+*
(0.034)
-0.139*+
(0.035)
0.065
(0.048)
-0.831++
(0.091)
0.050
(0.053)
-0.113**
(0.055)
-0.002
(0.001)
-0.279%+
(0.038)
0.005
(0.004)

12996

®3)

0.463%+*
(0.034)
-0.101%*
(0.019)
-0.220%+
(0.074)
-0.827*+
(0.091)
0.056
(0.053)
-0.110%
(0.055)
-0.002
(0.001)
-0.286*+
(0.038)

0.055*+*
(0.010)

12996

(4)

0.461%+*
(0.034)
-0.165*+
(0.036)
-0.252%+
(0.076)
-0.823%+
(0.091)
0.057
(0.053)
-0.114%*
(0.055)
-0.002
(0.001)
-0.289*+*
(0.039)
0.009**
(0.004)
0.061%+*
(0.011)

12996

(%)

0.491 %+
(0.040)
-0.201%**
(0.041)
-0.208*
(0.087)
-0.812%+
(0.101)
0.018
(0.063)
-0.085
(0.066)
-0.002
(0.002)
-0.305*+
(0.045)
0.013%**
(0.005)
0.062%+*
(0.012)
0.355%+*
(0.049)
-0.017
(0.023)

9916

(6)

0.367++
(0.053)
-0.183%+
(0.051)
-0.335+
(0.110)
-1.129%+
(0.192)
-0.048
(0.087)
-0.152*
(0.083)
-0.006*+*
(0.002)
-0.307+
(0.061)
0.006
(0.008)
0.076%+*
(0.016)
0.269%+*
(0.065)
-0.028
(0.034)
0.562%+
(0.034)

5539
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Table Four: Education Conditional Effects for ISSP 1996 - Uni Enrol

Log Income
Skill Specificity
Degree
Unemployed
Nonemployed
Parttime

Age

Gender

Uni Enrol*Skill
Uni Enrol*Degree
Union Member
Informed

Left-Right Support

Observations
I

1)

0.024
(0.030)
-0.008
(0.019)

-0.325++
(0.053)
-0.006
(0.090)
0.003
(0.053)
-0.060
(0.059)

0.010%**
(0.001)

-0.187++*
(0.038)

13077

)

0.028
(0.031)
0.128*
(0.071)

-0.323***

(0.053)
0.019
(0.093)
0.004
(0.054)
-0.061
(0.060)
0.01 1%+
(0.001)
-0.195%**
(0.039)
-0.003**
(0.001)

12573

®3)

0.029
(0.031)
-0.011
(0.019)

-1.182%**

(0.188)
0.017
(0.094)
0.000
(0.054)
-0.061
(0.060)
0.011%+*
(0.001)
-0.198%
(0.039)

0.016%*
(0.003)

12573

(4)

0.029
(0.031)
0.060
(0.073)

-1.152%+*

(0.191)
0.017
(0.094)
-0.000
(0.054)
-0.060
(0.060)
0.011%+*
(0.001)
-0.200%+
(0.039)
-0.001
(0.001)
0.015%+*
(0.009

12573

(6)

0.027
(0.037)
-0.015
(0.094)

-1.331%+*

(0.229)
-0.018
(0.099)
-0.012
(0.062)
-0.060
(0.071)
0.009***
(0.002)
-0.247%+
(0.045)
0.000
(0.002)
0.022%+*
(0.004)
0.203%+*
(0.052)
0.117%*
(0.022)

9752

(6)

-0.004
(0.050)
0.013

(0.125)

-1.329***

(0.288)
0.166
(0.157)
-0.051
(0.087)
0.006
(0.084)
0.011%**
(0.002)
-0.294%**
(0.061)
-0.000
(0.002)
0.022%+*
(0.005)
0.090
(0.066)
0.131%*
(0.033)
0.347%+
(0.031)

5407
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Table Five: Education Conditional Effects for ISSP 1996 - Vocational Ed.
1) 2 3 (4) (%) (6)

Log Income 0.024 0.033 0.033 0.031 0.031 -0.016
(0.053)  (0.055)  (0.055)  (0.055)  (0.069)  (0.066)
Skill Specificity ~ -0.008  -0.119%* -0.035  -0.101*** -0.076*  -0.048*
(0.030)  (0.037)  (0.024)  (0.037) (0.044)  (0.020)

Degree -0.325*** -0.319*  -0.065 -0.103 0.059 0.162
(0.126) (0.134) (0.163) (0.1712) (0.199) (0.164)
Unemployed -0.006 -0.071 -0.079 -0.077 -0.134 0.094
(0.107) (0.131) (0.132) (0.132) (0.160) (0.202)
Nonemployed 0.003 -0.035 -0.043 -0.040 -0.055 -0.057
(0.063) (0.059) (0.060) (0.060) (0.095) (0.118)
Parttime -0.060 -0.060 -0.060 -0.061 -0.069 0.001
(0.098) (0.099) (0.100) (0.100) (0.117) (0.103)
Age 0.010***  0.011*** 0.011** 0.011*** 0.010*** 0.011***
(0.002) (0.003) (0.003) (0.003) (0.002) (0.003)
Gender -0.187***  -0.224***  -0.219*** -0.220*** -0.265*** -0.278***
(0.056) (0.053) (0.053) (0.053) (0.059) (0.065)
Voc Enrol*Skill 0.004**=* 0.003***  0.003* 0.002**
(0.001) (0.001) (0.001) (0.001)
Voc Enrol*Degree -0.013 -0.011 -0.013 -0.015**
(0.009) (0.009) (0.008) (0.006)
Union Member 0.179**  0.095
(0.063) (0.087)
Informed 0.120***  (0.132**
(0.036) (0.053)
Left-Right Support 0.348***
(0.055)
courtry26 0.489**  0.400***  0.530*** 0.456*** 0.469** 0.117

(0.111)  (0.114)  (0.108)  (0.114)  (0.140)  (0.170)

Observations 13077 11489 11489 11489 8487 5580



Log Income

Table Six: Examining the ISSP 2006Datasetb Social Insurance

1) (2
Health  HealtH

0.084%* 0.089***
(0.016) (0.016)

Skill Specificity -0.091*** -0.088***

Degree
Unemployed
Nonempoyed
Parttime
Age

Gender
SkillSpec*CV
Degree*CV
Union
Informed

Party

Observations

(0.026) (0.028)
0.131%%* 0.176%*
(0.043) (0.047)
-0.028 -0.108**
(0.051) (0.053)
-0.017 -0.032
(0.025)  (0.027)
0.000  -0.003
(0.030)  (0.030)
-0.001  -0.000
(0.001) (0.001)

®3)

“4)

(5)

(6)

("

8

Healtd Pensions Pensionk Pensiont Unemp. Unemp!

0.073%*
(0.020)

0.181%+
(0.016)

0.181%+*
(0.016)

-0.054 -0.185*** -0.175***

(0.035)
0.195%**
(0.058)
-0.129*
(0.068)
-0.027
(0.032)
0.020
(0.037)
-0.001
(0.001)

(0.043)
0.362%+
(0.067)
-0.009
(0.052)
0.038
(0.027)
0.061*
(0.030)

(0.044)
0.391%+*
(0.068)
-0.044
(0.054)
0.029
(0.028)
0.061**
(0.030)

0.183%*
(0.020)
-0.155*+
(0.052)
0.405%+*
(0.077)
-0.050
(0.069)
0.042
(0.033)
0.075*
(0.036)

-0.011** -0.011*** -0.012***

(0.001)

(0.001)

-0.203*** -0.208*** -0.177*** -0.183*** -0.186**

(0.019) (0.020)
0.062**  0.064*
(0.031) (0.033)

0.063  0.028
(0.050)  (0.053)
0.060%**

(0.013)

17703 16651

(0.024)
0.036
(0.041)
0.023
(0.065)
0.048%+*
(0.015)
-0.028*
(0.013)
0.120%*
(0.012)

11610

(0.019)
0.043*
(0.019)
-0.004
(0.031)

16702

(0.020)
0.043*
(0.020)
-0.014
(0.031)
0.04 7%+
(0.013)

15966

(0.001)
-0.142%+
(0.024)
0.047*
(0.023)
-0.024
(0.035)
0.030*
(0.015)
-0.078%
(0.013)
0.084%+*
(0.011)

11524

0.239%**
(0.016)
-0.155%**
(0.044)
-0.075
(0.063)
-0.591 %+
(0.052)
-0.002
(0.026)
-0.086%**
(0.029)
-0.005%**
(0.001)
-0.106%**
(0.019)
0.043**
(0.020
0.067**
(0.029)

16539

0.251 %%
(0.017)
-0.149%+
(0.046)
-0.076
(0.064)
-0.596%**
(0.055)
-0.017
(0.028)
-0.097*+
(0.030)
-0.005**
(0.001)
-0.114%+
(0.020)
0.045*
(0.021)
0.072*
(0.030)
0.111%+
(0.013)

15818

©)

Unemp!

0.202%+*
(0.020)
-0.145%
(0.052)
-0.026
(0.070)
-0.586%**
(0.069)
-0.010
(0.032)
-0.085*
(0.036)
-0.007**
(0.001)
-0.098%**
(0.023)
0.049**
(0.024)
0.064*
(0.033)
0.065***
(0.015)
-0.019
(0.013)
0.266%**
(0.012)

11439

ZL



Table Seven:Examining the ISSP 2006Datasetb Education Spending

Log Income

Skill Specificity

Degree

Unemployed

Nonemployed

Parttime

Age

Gender

SkillSpec*Tert

Degree*Tert

SkillSpec*Vocec

Degree*Voced

Union

Informed

Party

Observations

(1)

-0.012
(0.014)
0.057
(0.069)
-0.271%
(0.130)
-0.044
(0.047)
-0.002
(0.023)
-0.044
(0.028)
0.002**
(0.001)
-0.057%+
(0.018)
-0.001
(0.001)
0.002
(0.002)

19508

)

-0.014
(0.015)
0.031
(0.074)
-0.447%+
(0.142)
-0.068
(0.051)
-0.017
(0.026)
-0.058*
(0.030)
0.002%**
(0.001)
-0.052%+
(0.019)
-0.000
(0.001)
0.005**
(0.002)

0.037***
(0.012

17728

®3)

-0.005
(0.018)
0.047
(0.101)
-0.505*+
(0.171)
-0.044
(0.063)
-0.017
(0.031)
-0.012
(0.035)
0.002**
(0.001)
-0.053*
(0.022)
-0.000
(0.001)
0.005**
(0.002)

0.021
(0.014)
0.051%+*
(0.012)
0.099*+*
(0.011)

12676

(4)

-0.016
(0.022)
-0.015
(0.028)
0.032
(0.076)
0.005
(0.041)
-0.025
(0.026)
-0.032
(0.038)
0.002*
(0.001)
-0.059**
(0.026)

0.001*
(0.001)
-0.004%**
(0.002)

19793

®)

-0.020
(0.026)
0.003
(0.031)
0.080
(0.050)
-0.001
(0.037)
-0.044**
(0.022)
-0.047
(0.038)
0.002**
(0.001)
-0.055**
(0.027)

0.001
(0.001)
-0.005*+
(0.001)
0.038**
(0.016)

18294

(6)

-0.016
(0.026)
0.002
(0.032)
0.104%+*
(0.039)
0.002
(0.046)
-0.033
(0.027)
-0.000
(0.039)
0.002
(0.001)
-0.056*
(0.029)

0.001*
(0.001)
-0.005*+
(0.001)
0.021
(0.019)
0.053**
(0.022)
0.102%+*
(0.023)

13286

Z7



Figure 1: Healthcare Spending Preferences and Skill Spetiity ISSP 1996
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Figure 2: Pensions Preferences and SKkill Specificity ISSP 1996
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Figure 3: Unemployment Benefits and Skill Specificity ISSP 1996
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Figure Four: Education Spending and University Education ISSP 1996
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Appendix A: Table A1 Labor Taxation and Policy Preferences
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