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C6'!3,4,!%/'3!="Q^"!XHH_>!1'&'!+$--'+4'3!:.!,!)$$-!$0!/*]!%#*7'&/*4*'/_!*#!XHHM!46&$%26!\%'/4*$##,*&'/!

/%:(*44'3!4$!,!&')&'/'#4,4*7'!/,()-'!$0!d8EYd!'()-$.''/!,#3!YYG!(,#,2'&/!$0!dEE!"4,-*,#!+$$)'&,4*7'/?!

C6'! /%&7'.! '#+-$/'/! ,! -,&2'! /'4! $0! \%'/4*$#/! &,#2*#2! 0&$(! /$+*$93'($2&,)6*+! +$#4&$-/! =,2'8! 2'#3'&8!

'3%+,4*$#8!'4+?>! 4$!'+$#$(*+!7,&*,:-'/! ='?2?!1,2'>8! O$:!+6,&,+4'&*/4*+/! =4,/5/8!1$&5*#2!6$%&/8!$7'&4*('>!

,#3!O$:!/,4*/0,+4*$#!1*46!&'/)'+4!4$!,!#%(:'&!$0!)$//*:-'!3$(,*#/!=1*46!+$--',2%'/8!1,2'8!4.)'!$0!O$:>?!

C6'!&'/%-4!*/!,#!']4&'('-.!&*+6!3,4,:,/'!16*+6!,--$1/!4$!/4%3.!46'!+$#3*4*$#/!,#3!($4*7,4*$#/!$0!)'$)-'!

'()-$.'3!*#!46'!"4,-*,#!#$490$&9)&$0*4!'#4'&)&*/'/?!

C6'!*#*4*,-!/,()-'!1,/!']4&,+4'3!0&$(!46'!"^CLC!GXHHY!+'#/%/!$#!/$+*,-!+$$)'&,4*7'/8!16*+6!&'+$&3'3!

M8EMG! ,+4*7'! +$$)'&,4*7'/! =1*46! ,4! -',/4!$#'! '()-$.''>! ,4! 46'!#,4*$#,-! -'7'-! =Q,&)*4,8! XHHF8!))?! E9YX>?!

K')&'/'#4,4*7'#'//! ,4! 46'! #,4*$#,-! -'7'-! 1,/! 2%,&,#4''3! :.! /4&,4*0*+,4*$#! $#! 46'! :,/*/! $0! 46&''!

),&,('4'&/T!4.)$-$2.!$0!+$$)'&,4*7'!=C.)'!L!,#3!C.)'!R>F8!2'$2&,)6*+!&')&'/'#4,4*7'#'//!:.!)&$7*#+'!

=46'!"4,-*,#!/4,4'!*/!(,3'!$0!XH!&'2*$#/!,#3!EH_!)&$7*#+'/>I!:.!/*S'!+$#/*3'&*#2!46&''!+-,//'/!=%#3'&!Ee8!

:'41''#!Ee!,#3!eH8!,#3!$7'&!eH!'()-$.''/>?!C6'! 0*#,-! /,()-'! */!(,3'!:.!dEE!$&2,#*/,4*$#/?!@0! 46*/!

*#*4*,-!/4&,4*0*'3!/,()-'!EGM!$&2,#*/,4*$#/!=de8Yf!$0!46'!4$4,->!,++')4'3!4$!),&4*+*),4'!*#!46'!/4%3.8!16*-'!

EMd!3*3!#$4!,++')4!4$!+$--,:$&,4'!=YF8Ff>8!,#3!ME!$&2,#*/,4*$#/!=Ed8Gf>!3*3!#$4!,#/1'&?!"#!0*&(/!:'-$1!

Ee! '()-$.''! 16$! ,++')4'3! 4$! ),&4*+*),4'! ,--! 1$&5'&/! 1'&'! *#4'&7*'1'3?! "#! -,&2'&! $&2,#*/,4*$#/! 46'!

/,()-'! $0! &'/)$#3'#4/! 1,/! ']4&,+4'3! &,#3$(-.?! C6'! 3*/4&*:%4*$#! $0! X8GGY! \%'/4*$##,*&'/! 4$! ),*3!

'()-$.''/!1,/!)&$2&,(('3!*#!46'!EGM!$&2,#*/,4*$#/!46,4!,++')4'3!4$!),&4*+*),4'8!'7'#!*0!,!),&4*,-!-$//!

$0!),&4*+*),#4/!&'3%+'3!46'!0*#,-!,($%#4!4$!X8dEF!+$()*-'3!\%'/4*$##,*&'/?!!

"#!$&3'&! 4$!2%,&,#4''! 46'! &')&'/'#4,4*7'#'//!$0! 46'!3,4,! 0$&! ,--!$0! 46'! 46&''! /4&,4*0*+,4*$#!+&*4'&*,!EYd!

$&2,#*/,4*$#/! 1'&'! ,33'3! 4$! 46'! *#*4*,-! /,()-'?! C6'/'! 16'&'! +6$/'#! 46&$%26! *#4'&#'4! ,#3! )'&/$#,-!

+$#4,+4/!$#!46'!:,/*/!$0!46'!/*(*-,&*4.!1*46!46'!#$#9),&4*+*),4*#2!+$$)'&,4*7'/!$#!46'!46&''!+&*4'&*,?!C6'!
                                                 
M!C6'! "#4'&#,4*$#,-! ^$+*,-! ^%&7'.!J&$2&,(('!$#!1$&5!$&*'#4,4*$#/! &')$&4/! 46,4!($&'! 46,#!Xef!$0!1$&5'&/!
+$#/*3'&!,/!46'!($/4!*()$&4,#4!+6,&,+4'&*/4*+!46'!0,+4!46,4!46'*&!O$:!;,--$1/!4$!6'-)!$46'&!)'$)-'<!,#3!;*/!%/'0%-!
4$!/$+*'4.<?!C6*/!/6,&'! */!'\%,-! *#!(,2#*4%3'! 4$! 46,4!$0!1$&5'&/!7,-%*#2!;6*26! *#+$('<!,/! 46'!($/4! *()$&4,#4!
+6,&,+4'&*/4*+/!=/''!Q-,&58!XHHF>?!C6*/!'7*3'#+'!$#!46'!&'-'7,#+'!$0!#$#!)'+%#*,&.!($4*7,4*$#/!*/!/6,&)?!"4!*()-*'/!
46,48! 16'#! 3'+*3*#2! $#! O$:! $00'&/8! ,! /*2#*0*+,#4! 0&,+4*$#! $0! 46'! 1$&5'&/! */! 3&*7'#!($&'! :.!($&,-! ,#3! $46'&9
&'2,&3*#2!+$#/*3'&,4*$#/!($&'!46,#!:.!)'&/$#,-!*#4'&'/4?!
_!C&'#4$8!R'&2,($8!R&'/+*,8!a*-,#$!R*+$++,8!b,)$-*!,#3!!K'22*$!Q,-,:&*,?!
G!"4,-*,#!b,4*$#,-!L2'#+.!0$&!^4,4*/4*+/?!
F!N$&!3'4,*-/!$#!+6,&,+4'&*/4*+/!$0!46'!41$!3*00'&'#4!4.)'/!$0!+$$)'&,4*7'/!!/''!/'+4*$#!X?E?!
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/,('! )&$+'3%&'/! 1'&'! 0$--$1'3! ,-/$! 0$&! 46'! ']4&,+4*$#! $0! 46'! /,()-'! $0! ),*3! '()-$.''/! *#! ',+6!

$&2,#*/,4*$#?!C6'!0*#,-!/,()-'8!16*+6!1*--!:'!#,('3!"Q^"!XHH_!6'&',04'&8!*/!(,3'!$0!YXH!$&2,#*/,4*$#/!

,#3!d8EYd!\%'/4*$##,*&'/!0*--'3!:.!),*3!'()-$.''/?EH!

N$%&! 3*00'&'#4! \%'/4*$##,*&'/! 1'&'! 3*/4&*:%4'3! 4$! 46'! /'-'+4'3! /,()-'! +$#+'&#*#2! &'/)'+4*7'-.!

+$$)'&,4*7'/8! (,#,2'&/8! ),*3! ,#3! 7$-%#4''&! 1$&5'&/?! "#! 46*/! ,&4*+-'! $#-.! 3,4,! +$(*#2! 0&$(! 46'!

\%'/4*$##,*&'!3*/4&*:%4'3!4$!),*3!1$&5'&/!,#3!4$!46'!+$$)'&,4*7'!1*--!:'!%/'3?!"#!/%+6!\%'/4*$##,*&'!46'!

&,4'!$0!*#3*7*3%,-!#$#&'/)$#/'/!*/!']4&'('-.!-$1!/*#+'!Gef!$0!*#7$-7'3!1$&5'&/!,#/1'&'3!$#!,7'&,2'!

FHf!$0!46'!G_!\%'/4*$#/!=eM!/*#2-'!+6$*+'!\%'/4*$#/!,#3!YE!(%-4*)-'!+6$*+'!\%'/4*$#/>?!!

,

GED,@##50".'()0,;0.'%"01,.2$,'80,2#',;#",5"#;(',(2$%1'"*,

Q$$)'&,4*7'/!3*00'&!0&$(!4&,3*4*$#,-!0$&!)&$0*4!0*&(/!0$&!46'*&!2$,-!$0!;%'#3&/#(!#$42!2&/+!9<?!C6*/!(',#/!

46,48!3*00'&'#4-.!0&$(!0$&!)&$0*4!0*&(/8!+$$)'&,4*7'/!+&',4'!:'#'0*4/!()!$2(.#'$!"#$%'#3&+/+(-$$*)'4$)*$%')*+!0!0$&!

/$('!$0!46'*&!/4,5'6$-3'&/?!C6'!41$!(,*#!4.)'/!$0!4&,3*4*$#,-!+$$)'&,4*7'/!,&'!,)':#'0$1))%#'&!+3#0!=16'&'!

1$&5'&/!,&'!46'!3$(*#,#4!/4,5'6$-3'&/!,#3!,44&*:%4'!4$!46'(!:'#'0*4/!%#3'&!46'!0$&(!$0!/,0'&!1$&5*#2!

+$#3*4*$#/!,#3`$&!),&4*+*),4*$#!4$!)&$0*4/>!,#3!1)(024#'0;$1))%#'&!+3#0!=16'&'!+$#/%('&/!,&'!46'!3$(*#,#4!

/4,5'6$-3'&/!,#3!,44&*:%4'!4$!46'(!:'#'0*4/!%#3'&!46'!0$&(!$0!-$1'&!)&*+'/!,#3!6*26'&!\%,-*4.!$0!2$$3/>?!

g*00'&'#4-.! 0&$(! 4&,3*4*$#,-!1$&5'&/A!$&! +$#/%('&/A! +$$)'&,4*7'/8! ,!#'1! 46*&3! +$$)'&,4*7'! 4.)'8! 0)1+&/$

1))%#'&!+3#0$<1))%#'&!+3#$0)1+&/+=8!)%&/%'/!46'!2$,-!$0!)&$7*3*#2!,!/$+*,-!/'&7*+'!4$!:'#'0*+*,&*'/!3*00'&'#4!0&$(!

46'*&!/6,&'6$-3'&/?!L++$&3*#2!4$!46'!"4,-*,#!-,1!!YGE`EFFE8!46'!2$,-!$0!/$+*,-!+$$)'&,4*7'/$*/!/$+*,-!1$&5!

*#4'2&,4*$#!$0!3*/,37,#4,2'3!/%:O'+4/8!+$((%#*4.!1'--:'*#2!,#3!)&$($4*$#!$0!46'!6%(,#!:'*#2?!^$+*,-!

+$$)'&,4*7'/!,&'!$0!41$!4.)'/T!!6%#$>$0)1+&/$1))%#'&!+3#0!(,#,2'!6',-46!,#3!'3%+,4*$#!/'&7*+'/8!16*-'!!6%#$?$

0)1+&/$1))%#'&!+3#0!=,-/$!+,--'3!1$&5!*#4'2&,4*$#!/$+*,-!'#4'&)&*/'/>!$)'&,4'!*#!*#3%/4&.8!,2&*+%-4%&'8!4&,3'!$&!

/'&7*+'!/'+4$&/!1*46!46'!2$,-!$0!*#+-%/*$#!$0!;3*/,37,#4,2'3<!=3*/,:-'38!']!)&*/$#'&/8!']93&%2!,33*+4'3>!

1$&5'&/!=16$!(%/4!:'!,4!-',/4!YH!)'&+'#4!$0!46'!1$&50$&+'>?!

L--!"4,-*,#!+$$)'&,4*7'/8!,&'!0$&+'3!:.!-,1!4$!,++%(%-,4'!,4!-',/4!YHf!$0!46'*&!#'4!/%&)-%/'/!*#!*#3*7*/*:-'!

&'/'&7'/! $0! +,)*4,-! ='+0#'3&$ /#-&/#>?EE! R'.$#3! 46*/! $:-*2,4*$#! +$$)'&,4*7'/! +,#8! :%4! 46'.! #''3! #$4! 4$8!

                                                 
EH! C6'! 3*/4$&4*$#! $0! 46'! "Q^"! /,()-'! &'-,4*7'! 4$! 46'! "^CLC! /,()-'! */! -*(*4'38! /*#+'! *4! ,($%#4/! 4$! ,#!
*#+&',/'3! )&'/'#+'! $0! +$$)'&,4*7'/! -$+,4'3! *#!b$&46'&#! "4,-.! &'-,4*7'! 4$! 46'! +$$)'&,4*7'/! -$+,4'3! *#! ^$%46'&#!
"4,-.8!,#3!,!/4&$#2'&!)&'/'#+'!$0!:*22'&!+$$)'&,4*7'/!46,#!*#!46'!*#*4*,-!/,()-'?!N$&!,!($&'!)&'+*/'!,++$%#4!$0!46'!
3*00'&'#+'/!:'41''#!46'!"^CLC!XHHe!/,()-'!,#3!46'!"Q^"!XHH_!/,()-'!46'!&',3'&!+,#!&'0'&!4$!Q,&)*4,!=XHHF8!))?!
E9YX>?!!
EE! C6*/! )'&+'#4,2'! +,#! :'! 7,&*,:-'! %#3'&! 3*00'&'#4! +$$)'&,4*7'! -,1/?! N$&! '],()-'8! +$$)'&,4*7'! :,#5/!
=R,#+6'!3*!Q&'3*4$!Q$$)'&,4*7$>!(%/4!&'*#7'/4!,4!-',/4!_Hf!$0!46'*&!#'4!/%&)-%/'/!*#4$!*#3*7*/*:-'!&'/'&7'/!2*7'#!
46'! #'+'//*4.! 4$! &'*#0$&+'! ),4&*($#*,-! /4,:*-*4.! ,#3! /*#+'! 46'*&! (,*#! ,*(! */! +$((%#*4.! 3'7'-$)('#4?! C6'/'!
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3*/4&*:%4'!$#-.!,!-*(*4'3!),&4!$0!46'*&!/%&)-%/'/!*#!46'!0$&(!'*46'&!$0!&'(%#'&,4*$#!,#3!&'9'7,-%,4*$#!$0!

('(:'&/A! +,)*4,-! /6,&'/! $&! *#! &'4%&#! 0$&! ('(:'&/A! +$#4&*:%4*$#/! ='+0!)'(+>?EX! L--! &'(,*#*#2! #$#9

3*/4&*:%4'3!#'4! &'/*3%,-/! ,&'!(,#3,4$&*-.! ,++%(%-,4'3! *#! *#3*7*/*:-'! &'/'&7'/!$0! +,)*4,-8!16*+6!'#O$.! ,!

)&*7*-'2'3! 4,]! &'2*('?!a$/4! +$$)'&,4*7'/! &'*#7'/4!($/4! $0! 46'! 4*('/! ,--! 46'! &',-*/'3! #'4! /%&)-%/'/! *#!

*#3*7*/*:-'! &'/'&7'/! *#! $&3'&! 4$! /4&'#246'#! 46'*&! ,//'4/! ,#3! *#! $&3'&! 4$! :%*-3! *#/%&,#+'! 0%#3/! ,2,*#/4!

0%4%&'! &*/5/! =b,7,&&,8!XHHF>?!h*7'#! 46'! *()$//*:*-*4.! 4$!6,7'!,++'//! 4$!/4$+5!(,&5'4/! =46'! 0*&(! */!#$4!

+$#4&$--'3!:.!*#7'/4$&/>8!*#4'&#,-!0%#3/!(,3'!$0!&'*#7'/4'3!#'4!&'/*3%,-!&')&'/'#4!46'*&!(,*#!/$%&+'!$0!

*#4'&#,-! 0*#,#+'?! R'+,%/'! $0! 46'/'! &',/$#/! "4,-*,#! +$$)'&,4*7'/! =,#3! '/)'+*,--.! /$! /$+*,-! +$$)'&,4*7'/!

16*+6!,&'!$:O'+4!$0!$%&!/+&%4*#.>!+,#!:'!+$#/*3'&'3!=,-($/4!+$()-'4'-.>!#$490$&9)&$0*4!0*&(/?!

C6'! 46*&3! +$$)'&,4*7'! 4.)'! =/$+*,-! +$$)'&,4*7'/>! /6,&'/! 1*46! 46'! 41$! 4&,3*4*$#,-! 4.)'/! 46'! /,('!

+6,&,+4'&*/4*+/!1*46!41$!']+')4*$#/?!N*&/48!/$+*,-!+$$)'&,4*7'/!6,7'!4$!3'+-,&'!*#!46'*&!/4,4%4'/!46'!)%:-*+9

:'#'0*4!,*(!0$&!16*+6!46'.!6,7'!:''#!+&',4'3?!^'+$#38!-,1!YGE`EFFE!&'2%-,4'3!46'!)$//*:*-*4.!46,4!46'.!

*()-'('#4! ,! (%-4*9/4,5'6$-3'&! 2$7'&#,#+'8! /*#+'! ($&'! 46,#! $#'! 2&$%)! $0! ),4&$#/! ='?2?! 7$-%#4''&!

1$&5'&/8!),*3!1$&5'&/8!%/'&/8!,#3!$46'&!*#/4*4%4*$#/>!+,#!:'!'#4*4-'3!46'!0$&(,-!&*264!4$!'-'+4!46'!:$,&3!

$0! 3*&'+4$&/?EY! C6'*&! #$490$&9)&$0*4! ,*(8! +$%)-'3! 1*46! /$+*,-! ,*(! $0! 46'*&! $)'&,4*$#! ,#3! 46'! (%-4*9

/4,5'6$-3'&!2$7'&#,#+'8!O%/4*0.!46'!*#+-%/*$#!$0!/$+*,-!+$$)'&,4*7'/!,($#2!/$+*,-!'#4'&)&*/'/?!!

,

IE,F2'"(21(&,3#'().'(#21J,$01&"(5'()0,;(2$(2/1,

"#4&*#/*+! ($4*7,4*$#/! ,&'! 3'/+&*:'3! *#! 46'! /)'+*,-*/'3! -*4'&,4%&'! ,/! ,44*4%3'/! $&! 3&*7'&/! $0! 6%(,#!

:'6,7*$%&! 46,4! 2$! :'.$#3! 46'! /,4*/0,+4*$#! $0!('&'! )6./*$-$2*+,-! ,#3! /'+%&*4.! #''3/! 16*+6! &'\%*&'! ,!

($#'4,&.!$&8!*#!,#.!'7'#48!(,4'&*,-!&'(%#'&,4*$#?!"#!46'!a,/-$1!/+,-'!=EFdY8!EF_d>!6*26'&!-'7'-!#''3/!

,&'! -*#5'3! 4$! #$#9(,4'&*,-8! $&! )/.+6$-$2*+,-! ,/)'+4/! $0! 6%(,#! ,+4*7*4.?! C6$%26! 46'*&! /,4*,4*$#! */! #$4!

#'+'//,&.!0$&!)6./*$-$2*+,-!/%&7*7,-8!46'.!6,7'!,!+'#4&,-!&$-'!*#!3'0*#*#2!)/.+6$-$2*+,-!6',-46?Ed!C6'!1'--!

                                                                                                                                                                  
&'/'&7'/! +,##$4! :'! ,))&$)&*,4'3! :.!('(:'&/! #$4! '7'#! *0! 46'! 0*&(! /6%4/! 3$1#! *4/! $)'&,4*$#?! "#! 46*/! +,/'! 46'!
&'/*3%,-!7,-%'!$0!46'!&'/'&7'/!*/!4$!:'!+$#0'&&'3!4$!,!+$(($#!#,4*$#,-!0%#3!%/'3!4$!0*#,#+'!46'!/4,&49%)!$0!#'1!
+$$)'&,4*7'/8!0$--$1*#2!46'!)&*#+*)-'!$0!'#-,&2'3!(%4%,-*4.?!
EX! !"#!1$&5'&!+$$)'&,4*7'/!46'!&+0!)'(+$,&'!&')&'/'#4'3!:.!'#39$0946'9.',&!*#+&',/'/!*#!-,:$%&!&'(%#'&,4*$#!
+,-+%-,4'3! ,/! ,! )'&+'#4,2'! $0! 46'! 1,2'/! 3*/4&*:%4'3! 3%&*#2! 46'! ,++$%#4*#2! .',&! =%)! 4$! YHf>?! "#! +$#/%('&!
+$$)'&,4*7'/! 46'! '+0!)'(+$ ,&'! %/%,--.! &')&'/'#4'3!:.! '#39$0946'9.',&! :$#%/'/! %/,:-'! 4$! :%.! 46'! )&$3%+4/! $0! 46'!
+$$)'&,4*7'/!,#3!+,-+%-,4'3!,/!)'&+'#4!$0!46'!4$4,-!,($%#4!$0!)&$3%+4/!:$%264!3%&*#2!46'!,++$%#4*#2!.',&?!
EY! C6'!(%-4*9/4,5'6$-3'&!2$7'&#,#+'!*/!#$4!+$()%-/$&.!,/!*4!6,))'#/8!0$&!'],()-'8!*#!N&'#+6!1))%#'&!+3#0$.#$
0)/+.&'+#!@$ 0)1+&/#A$D$1'7'&8! &'+'#4! 3,4,! =R$&S,2,! '4! ,-??8! XHHF>! &'7',-! 46,4! ($/4! /$+*,-! +$$)'&,4*7'/! 3$! *#3''3!
*#+-%3'!,($#2!46'*&!,+4*7'!/4,5'6$-3'&/!($&'!46,#!$#'!2&$%)!$0!),4&$#/?!!
Ed! C6'! ).&,(*3! $0! #''3/! 3'/*2#'3! :.!a,/-$1! =EF_d>! *3'#4*0*'/! 0*7'! +,4'2$&*'/T! )6./*$-$2*+,-! #''3/! =$&! )&*('!
#''3/>8!#''3/!$0!/'+%&*4.!=*#+-%3'3!/4,:*-*4.8!,#3!)&$4'+4*$#>8!#''3/!$0!*3'#4*0*+,4*$#!,#3!*#7$-7'('#4!=:$46!*#!,!
/$+*'4.8! ,#3! *#! 2&$%)/>8! #''3/! $0! '/4''(! =,/! /'-09'/4''(! ,#3! $46'&! &'1,&3/>8! ,#3! #''3/! $0! /'-090%-0*-('#4! =,/!
*()-'('#4,4*$#!$0!)'&/$#,-!,#3!)&$0'//*$#,-!,:*-*4*'/>?!
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5#$1#! $&*2*#,-! 3'0*#*4*$#! $0! *#4&*#/*+!($4*7,4*$#! =g'+*8! EF_e>! /4,4'/! 46,4T! i)(#$ +0$ 0&+.$ !)$ 5#$ +(!'+(0+1&//6$

4)!+3&!#.$!)$%#'*)'4$&($&1!+3+!6$,"#($"#$'#1#+3#0$()$&%%&'#(!$'#,&'.$#B1#%!$!"#$&1!+3+!6$+!0#/*;?!D'#+'8!/%+6!3'0*#*4*$#!

*/!-*#5'3!4$!46'!#$#9(,4'&*,-!,/)'+4/!$0!46'!O$:!,#3!)/.+6$-$2*+,-!$&!*#4'--'+4%,-!/,4*/0,+4*$#?!C6'!+&%+*,-!

,/)'+4!6'&'!*/!46,48!/*#+'!6*26'&!-'7'-!#''3/!3$!#$4!&'\%*&'!=46$%26!46'.!3$!#$4!']+-%3'!'*46'&>!($#'4,&.!

&'(%#'&,4*$#8!1$&5'&/!(,.!-$$5!0$&!46'*&!/,4*/0,+4*$#!*&&'/)'+4*7'!$0!46'!-'7'-!$0!),.?!D'#+'8!'7'#!*0!46'!

($#'4,&.! &'(%#'&,4*$#! */! 5')4! 4$! ,! (*#*(%(8! 1$&5'&/! (,.! :'! 0%--.! /,4*/0*'3! 1*46! 46'*&! O$:! 16'#!

*((,4'&*,-!#''3/! ,&'! /,4*,4'3?!N&$(!,#$46'&!)'&/)'+4*7'8! /$('!1$&5'&/!(,.!3'+*3'! 4$! /5*)! O$:/! 46,4!

)$$&-.! /,4*/0.! *#4&*#/*+! ($4*7,4*$#/8! '7'#! 16'#! 1,2'/! ,&'! 6*26'&?! "#4&*#/*+! ($4*7,4*$#/! *#+-%3'! 46'!

*#4'&'/4! *#! 46'! ,+4*7*4.! )'&0$&('38! 2$$3! &'-,4*$#/6*)/! 1*46! $46'&! +$--',2%'/! ,#3! 1*46! /%)'&*$&/8! ,#3!

*#7$-7'('#4!,#3!,%4$#$(.!*#!3'+*/*$#!(,5*#2!,4!46'!$)'&,4*$#,-!,#3!/4&,4'2*+!-'7'-?!C6'/'!,/)'+4/!,&'!

+$#+-%/*7'-.!-*#5'3!4$!1$&5!,/!3'0*#'3!:.!c$+5'!=EFMF>?!C6'!*#4&*#/*+!#,4%&'!*/!/)'+*0*+!4$!46'!4,/5!,#3!

3*&'+4'3!4$!46'!0-$1!$0!,+4*7*4.8!4$!2$,-/!46,4!,&'!/'-093'0*#'38!,#3!46'!$:-*2,4*$#!$0!)'&/$#,-!,#3!/$+*,-!

#$&(/j:'#'7$-'#+'8! *3'#4*4.8! 0,*&#'//j0$&! 46'*&! $1#! /,5'! =N&'.8! EFF_>?! "#4&*#/*+! ($4*7,4*$#/! +,#!

:$46!*()-.!/'-09&'2,&3*#2!)&'0'&'#+'/8!,/!*#!46'!+,/'!$0!)&$0'//*$#,-!2&$1468!,/!1'--!,/!$46'&9&'2,&3*#2!

)&'0'&'#+'/8!,/!*#!46'!+,/'!$0!,44'#4*$#!),*3!4$!46'!#''3/!$0!46'!+$((%#*4.!=R'#9b'&!,#3!J%44'&(,#8!

EFFG>?!R$46! 46'/'!,/)'+4/! +,#!:'! *#+-%3'3! *#! 46'!)&$+'3%&,-! ,#3!3*/4&*:%4*7'! 0,*&#'//! ,#3! *#!3'+*/*$#!

(,5*#2?Ee!D'#+'8! +$()-'('#4,&*4.!($&'! 46,#! /%:/4*4%4*$#! +,#! :'! '])'+4'3! $0! 46'! 3*00'&'#4! 5*#3/! $0!

($4*7,4*$#/!/4'((*#2!$%4!$0!*#4&*#/*+!($4*7,4*$#/?!!

L/!0$&!46'!"Q^"!XHH_!/%&7'.!3,4,8!*#!C,:-'!E,!1'!)&$7*3'!3'/+&*)4*7'!/4,4*/4*+/!0$&!7,&*,:-'/!%/'3!*#!$%&!

'+$#$('4&*+! ,#,-./*/?! C6'! ,7'&,2'! ,04'&! 4,]! ($#46-.! 1,2'! =#'4! $0! :$#%/! ,#3! )&'(*,>! */! GM_! '%&$/?!

B$&5'&/!,&'!0$&!,!-,&2'!/6,&'!1$('#!,#3!.$%#2!=,7'&,2'!,2'!*/!Y_>!&')&$3%+*#2!,!+6,&,+4'&*/4*+/!$0!46'!

%#*7'&/'!$0!+$$)'&,4*7'!1$&5'&/?!C6'.!,&'!*#!46'!+%&&'#4!O$:!)-,+'!/*#+'!M?X!.',&/!$#!,7'&,2'?!L7'&,2'!

'3%+,4*$#! */!+-$/'!4$!EY!.',&/!,#3!46'&'0$&'!+$*#+*3'/!16*+6!6*26!/+6$$-!3'2&''!=$#-.!XF!)'&+'#4!6,/!

%#*7'&/*4.!3'2&''>?!^'7'#4.!0*7'!)'&+'#4!$0!&'/)$#3'#4/!,&'!,-/$!('(:'&/!$0!46'!+$$)'&,4*7'!*#!16*+6!

46'.!1$&5?!!

"#! $&3'&! 4$!(',/%&'! *#4&*#/*+!($4*7,4*$#/! 1'! /4,&4! :.! +$#/*3'&*#2! \%'/4*$#! G! *#! 46'! 1$&5'&/! /%&7'.!

16'&'!*#3*7*3%,-/!,&'!,/5'3!4$!2*7'!46'*&!3'2&''!$0!+$#/'#/%/!=$#!,!E!4$!_!c*5'&4!/+,-'>!4$!46'!0$--$1*#2!

3'0*#*4*$#/!$0!46'*&!O$:!*#!46'!+$$)'&,4*7'!=/''!C,:-'!X,>?!!

*> &$4#'#$1)(!'&1!2&/$'#/&!+)(0"+%$,"#'#$8)5$+0$#B1"&(-#.$*)'$%&6$<.CAD=I!!

**> &$1)(!'+52!+)($,"+1"$"#/%0$!"#$1))%#'&!+3#$!)$'#&1"$+!0$-)&/0$<.CAE=F$!

                                                 
Ee!C6'!+$()-'('#4,&*4.!$0! /'-09&'2,&3*#2! ,#3!$46'&! &'2,&3*#2!)&'0'&'#+'/!6,/! ,-&',3.!:''#!#$4'3! /*#+'! ,! -$#2!
4*('! *#! /4%3*'/! $0! /$+*,-! )/.+6$-$2.8! ,#3! *4! 6,/! :''#! 4,5'#! 4$! /*2#,-! ($&'! *#4'2&,4'3! )'&/$#,-*4*'/! ,#3!
)/.+6$-$2*+,--.!6',-46.!*#3*7*3%,-/!=a,/-$18!EFed>?!
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***> &$4+B$5#!,##($%')*#00+)(&/$-'),!"$+($%#'0)(&/$.#3#/)%4#(!$<.CAG=F!

*7> $&$0#!$)*$'#/&!+)(0"+%0$,"+1"$-)#0$5#6)(.$&$4#'#$1)(!'&1!2&/$'#/&!+)($<.CAH=F!

7> $&$0)1+&/$#(-&-#4#(!$1)44)($!)$!"#$'#0%)(.#(!$&(.$!"#$1))%#'&!+3#$<.CAI=?!!

B'!&'4,*#!46,4!6*26!+$#/'#4!4$!46'!0*&/4!3'0*#*4*$#!$0!46'!+%&&'#4!O$:!=3G?E>!*/!#'2,4*7'-.!+$&&'-,4'38!16*-'!

46,4!1*46!46'!$46'&!3'0*#*4*$#/!=3G?X!4$!3G?e>!*/!)$/*4*7'-.!+$&&'-,4'3!1*46!*#4&*#/*+!($4*7,4*$#/?!L/!*4!*/!

+-',&! 0&$(! 46'! /'-'+4'3!3'0*#*4*$#/!$%&! +6$*+'! *#+-%3'/!:$46! /'-09&'2,&3*#2! =3G?Y>! ,#3!$46'&9&'2,&3*#2!

=3G?X!:%4!'/)'+*,--.!3G?e>!*#4&*#/*+!($4*7,4*$#/?!a$&'!*#!2'#'&,-8!1'!,&2%'!46,4!+$#/'#/%/!1*46!3G?X!4$!

3G?e!*#3*+,4'/!46,4!1$&5'&/!0*#3!,#!*#4'&'/4!=0$&(,4*$#8!*3'#4*0*+,4*$#!*#!+$$)'&,4*7'!2$,-/8!+$((%#*4.!

,#3!&'-,4*$#,-!'-'('#4/!*#!46'!O$:8!/$+*,-!'#2,2'('#4>!,#3!,#!%4*-*4.!*#!46'!O$:!16*+6!2$'/!:'.$#3!46'!

('&'!&'(%#'&,4*$#!,#3!$46'&!+$#4&,+4%,-!'#4*4-'('#4/?!

B'!,-/$!*#+-%3'!$46'&!41$!*4'(/!(',/%&*#2!16'46'&8!:'0$&'!0*#3*#2!46'!+%&&'#4!O$:!*#!46'!+$$)'&,4*7'8!

46'!&'/)$#3'#4!1,/!-$$5*#2!0$&!,!O$:!!

*> &//),+(-$"+4J"#'$!)$5#$"#/%*2/$*)'$)!"#'$%#)%/#!=3eX?X>?!!

**> %')4)!+(-$"+0$0#/*7*2/*+/4#(!!=3eX?Y>!!

C6'/'! *4'(/! 0$+%/! ($&'! $#! 46'! $46'&9&'2,&3*#2! 46,#! $#! 46'! /'-09&'2,&3*#2! +$()$#'#4! $0! *#4&*#/*+!

($4*7,4*$#/?!D'&'! ,2,*#! 1'! +$#/*3'&! 6*26! )$*#4/! 2*7'#! 4$! 46'/'! 41$! /4,4'('#4/! ,/! ,! /*2#,-! 46,4! 46'!

*#3*7*3%,-!3$'/!#$4!-$$5!0$&!($#'4,&.!+$()'#/,4*$#!$#-.!:%4!,-/$!)%&/%'/!6'&!/'-090%-0*-('#4!,#3!46'!

/,4*/0,+4*$#!$0!6*/`6'&!*#4&*#/*+!($4*7,4*$#/?!

N&$(!,!3'/+&*)4*7'!)$*#4!$0!7*'1!46'!-'7'-!$0!*#4&*#/*+!($4*7,4*$#!/''(/!4$!:'!2'#'&,--.!6*26!=C,:-'!X:>?!

C6*/!*/!/6$1#!:.!46'!0,+4!46,4!46'!,7'&,2'!3'2&''!$0!+$#/'#/%/!4$!/4,4'('#4!3G?E!=*#7'&/'-.!+$&&'-,4'3!

1*46!*#4&*#/*+!($4*7,4*$#/>!=X?ee>!*/!%#3'&!46'!+'#4&,-!7,-%'!$0!0$%&!,#3!0,&!-$1'&!46,#!46,4!=,&$%#3!,#3!

,:$7'!e>!4$!46'!/4,4'('#4/!16*+6!1'!+$#/*3'&!,/!)$/*4*7'-.!+$&&'-,4'3!1*46!*#4&*#/*+!($4*7,4*$#/!!=3G?X!

4$!3G?e8!3ee?X!,#3!3ee?Y>?!C6*/!6*26!,7'&,2'! &'0-'+4/! 46,4! 46'! /6,&'!$0! &'/)$#3'#4/!,44,+6*#2! 46'! 41$!

6*26'/4!/+$&'/!=M!,#3!_>!4$!46'!*4'(/!16$/'!/+$&'!*/!)$/*4*7'-.!+$&&'-,4'3!1*46!*#4&*#/*+!($4*7,4*$#/!,&'!

,-1,./!,:$7'!eH!)'&+'#4!=1*46!46'!']+')4*$#!$0!\%'/4*$#!3G?d>!=C,:-'!X:>?!

,

KE,A&#2#30'"(&,;(2$(2/1,
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"#! 46*/! /'+4*$#! 1'! /4,&4! $%&! '+$#$('4&*+! ,#,-./*/! :.! 7'&*0.*#2! 46'! ']*/4'#+'! $0! ,! /*2#*0*+,#4! #']%/!

:'41''#!1,2'/!,#3!*#4&*#/*+!($4*7,4*$#/?!C6'!3*/+%//*$#/!,:$%4!3*&'+4*$#!$0!+,%/,-*4.!,#3!&$:%/4#'//8!

1*--!0$--$1!*#!46'!#']4!/'+4*$#/?!

"#!$&3'&!4$!'/4*(,4'!46'!*(),+4!$0!*#4&*#/*+!($4*7,4*$#/!$#!1,2'!/'44*#2!*#!+$$)'&,4*7'!0*&(/!1'!,3$)4!

46'!0$--$1*#2!/4,#3,&3!&'3%+'3!0$&(!/)'+*0*+,4*$#!%/'3!*#!+&$//9/'+4*$#,-!'/4*(,4'/!$0!1,2'!3*00'&'#4*,-/!!

!!!

!!!!!!

!!!!!!

"#$%#&'(&%)*#+,%

'(&%)-+,%./01##23#4!567588%!6#9#&6+$#$%

:#+&;((13#6<#&=%+8!+$-45;+%!($.>#3+8#:

1413

121110987

6543210

arg !

!
16'&'!46'!3')'#3'#4!7,&*,:-'!<K=!*/!&'2&'//'3!$#!,!/'4!$0!*#3')'#3'#4!7,&*,:-'/!16*+6!*#+-%3'!,!2'#3'&!

3%((.! =L&/#>8! &'/)$#3'#4A/! ,2'! =>-#>8! '3%+,4*$#! .',&/! =M.21&!+)(>8! ,! 3%((.! 0$&! "4,-*,#! #,4*$#,-*4.!

=N!&/+&(>8! ,! 3%((.! 16*+6! 4,5'/! 7,-%'! $0! $#'! *0! 46'! &'/)$#3'#4! */! ,-/$! ('(:'&! $0! 46'! +$$)'&,4*7'!

=L#45#'>8!46'!#%(:'&!$0!.',&/!$0!1$&5!*#!46'!+$$)'&,4*7'!=K#&'1))%>8!41$!3%((*'/!0$&!)'&(,#'#4!,#3!

0%--4*('! O$:! /4,4%/! =O#'4&(#(!! ,#3! P2//!+4#! &'/)'+4*7'-.>8! 41$! 3%((*'/! 0$&! ('3*%(! ,#3! -,&2'! /*S'!

=L#.+24! ,#3! Q&'-#>8! ,! 3%((.! 16*+6! 4,5'/! 7,-%'! $0! $#'! *0! 46'! &'/)$#3'#4! 1$&5/! *#! 46'! L9C.)'!

+$$)'&,4*7'!=L9C.)'>!,#3!46&''!(,+&$,&',!3%((*'/!=R)'!"M&0!8!R)'!"S#0!!,#3!T#(!#'>?!!

L($#2!+$#4&$-/!1'! *#+-%3'!#$4!$#-.! *#3%/4&.! +-,//*0*+,4*$#! 0$&! 46'! 41$!3*00'&'#4! =L!,#3!R>! 4.)'/!$0!

+$$)'&,4*7'/! :%4! ,-/$! ,33*4*$#,-! 3%((*'/! :,/'3! $#! 4.)'/! $0! +%/4$('&/! /'&7'3! =0$&! L94.)'/>! ,#3!

*#4'2&,4'3! '()-$.''! +,4'2$&.! =0$&! R94.)'/>! 16*+68! $#! $%&! $)*#*$#8! 2*7'! =+$(:*#'3! 1*46! 46'! ,:$7'!

('#4*$#'3!*#3%/4&.!+-,//*0*+,4*$#>!,!0*#'&!4,]$#$(.!$0!46'!+$$)'&,4*7'/!%#3'&!/+&%4*#.?!EM!!

L/!3')'#3'#4!7,&*,:-'/!1'!+$#/*3'&!,-4'&#,4*7'-.T!*>!46'!-'7'-!$0!($#46-.!,04'&!4,]!1,2'I!**>!46'!)&'7*$%/!

7,&*,:-'!)-%/!:$#%/!,#3!)&'(*,!,#3!***>!46'!6$%&-.!1,2'?!C6'!+$&&'/)$#3*#2!&'2&'//*$#/!,&'!'/4*(,4'3!

1*46!3')'#3'#4!7,&*,:-'/!*#!-'7'-/!,#3!-$2/?!L/!*4!*/!1'--!5#$1#!!46'!-$29-*#',&!/)'+*0*+,4*$#!1*46!1,2'!,/!

3')'#3'#4!7,&*,:-'!+$&&'/)$#3/!4$!46'!a*#+'&*,#!=EF_d>!'\%,4*$#!16$/'!+$'00*+*'#4/!+,#!:'!*#4'&)&'4'3!

,/!&'2&'//$&/A!&,4'!$0!&'4%&#/!*#!4'&(/!$0!1$&5'&A/!',&#*#2/?!!

                                                 
EM! !C6'!4.)'! L! +$$)'&,4*7'! *#3%/4&.! +-,//*0*+,4*$#! *#+-%3'/T! /$+*,-! ,//*/4,#+'I! 6',-46! ,#3! &'6,:*-*4,4*$#I!
'3%+,4*$#8! +%-4%&'8! &'+&',4*$#?!C.)'!L! +$$)'&,4*7'! +%/4$('&/! *#+-%3'T! '-3'&-.! )'$)-'!8! +6*-3&'#!$&! ,3$-'/+'#4/8!
('#4,--.!3*/,:-'38!)/.+6*+,--.!3*/,:-'38!7*+4*(/!$0!,33*+4*$#8!%#'()-$.'38!6$('-'//8!*((*2&,#4/?!
C6'!4.)'!R!+$$)'&,4*7'!*#3%/4&.!+-,//*0*+,4*$#!*#+-%3'/T!,2&*+%-4%&'I!2&''#!(,*#4'#,#+'I!2,&:,2'!+$--'+4*$#!,#3!
$46'&!'#7*&$#('#4,-!/'&7*+'/I!(,#%0,+4%&*#2!=-',46'&8!),)'&8!1$$3>I!&'4,*-I!:,&!,#3!&'/4,%&,#4/I!-,%#3&*'/I!6$%/*#2!
,#3!6$%/*#2!(,*#4'#,#+'I!6$%/'(,*3!/'&7*+'/I!*#0$&(,4*+/8!)&*#4*#2!,#3!+,--!+'#4&'/?!B$&5!*#4'2&,4*$#!'()-$.''!
+,4'2$&*'/!,&'T!)6./*+,--.!3*/,:-'3!,#3!)/.+6*+,--.!3*/,:-'38!7*+4*(/!$0!,33*+4*$#8!']9+$#7*+4'38!*((*2&,#4/8!.$%#2!
%#'()-$.'38!-$#294'&(!%#'()-$.'3?!
!
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[+$#$('4&*+! &'/%-4/! .*'-3! +-',&! +%4! '7*3'#+'! $#! 46'! &$-'! $0! *#4&*#/*+! ($4*7,4*$#/?! "#! 46'! /*()-'&!

/)'+*0*+,4*$#!1*46!46'!-'7'-!$0!($#46-.!1,2'!=#'4!$0!:$#%/!,#3!)&'(*,>!,/!3')'#3'#4!7,&*,:-'!1'!0*#3!

46,4! +$#/'#/%/! 4$! /4,4'('#4!3G?E! =,)':$ &0$ &$4#'#$ 1)(!'&1!2&/$ '#/&!+)(0"+%$,"#'#$ 8)5$ +0$ #B1"&(-#.$ *)'$ %&6>!6,/!

#'2,4*7'!,#3!/*2#*0*+,#4!'00'+4/!$#!1,2'/!=C,:-'!Y8!+$-%(#!E>?!N&$(!,!\%,#4*4,4*7'!)$*#4!$0!7*'1!=%#3'&!

46'! &'/4&*+4*7'! ,//%()4*$#! 46,4! 46'! &'2&'//$&! */! +$#4*#%$%/>! ,! %#*4! )$*#4! &*/'! *#! +$#/'#/%/! 4$! 46*/!

/4,4'('#4! 0&$(! 46'! /,()-'! ,7'&,2'! 3'2&''! $0! +$#/'#/%/! =X?eF>! &'3%+'/! 46'!1,2'! :.! G?M! '%&$/?! C6*/!

*()-*'/!46,4!46$/'!3'+-,&*#2!46'!6*26'/4!3'2&''!$0!+$#/'#/%/!4$!46*/!/4,4'('#4!(,.!',&#!%)!4$!e!)'&+'#4!

-'//!46,#!,7'&,2'?!

L--!$46'&! *#4&*#/*+!($4*7,4*$#!)&$]*'/! ,&'! /*2#*0*+,#4! *#! 46'! '])'+4'3!3*&'+4*$#8!1*46! 46'! ']+')4*$#!$0!

,2&''('#4!1*46!/4,4'('#4!3G?X!=#$4!/*2#*0*+,#48!+$-%(#!Y>!,#3!3eX?X!=1',5-.!/*2#*0*+,#48!+$-%(#!G>?!!

L:$%4!/4,#3,&3!+$#4&$-/!1'!$:/'&7'!,!/*2#*0*+,#4!,#3!/4&$#2!2'#3'&!3*00'&'#4*,-! =0'(,-'/!',&#!,&$%#3!

:'41''#!eG! ,#3!Md! '%&$/! -'//! 46,#! ,7'&,2'! ,++$&3*#2! 4$!3*00'&'#4! /)'+*0*+,4*$#/>8! ,!)$/*4*7'! '00'+4!$0!

/'#*$&*4.! =,&$%#3!EH! '%&$/!($&'! 0$&! ,#.! ,33*4*$#,-! .',&! *#! 46'! +%&&'#4! O$:!)-,+'>! ,#3!(,+&$&'2*$#,-!

1,2'!3*00'&'#4*,-/!16*+6!+$()'#/,4'!']*/4*#2!*(:,-,#+'/!*#!46'!)%&+6,/*#2!)$1'&!),&*4*'/!,($#2!"4,-*,#!

(,+&$&'2*$#/?E_! C6'! *#/*2#*0*+,#4! '00'+4! $0! '3%+,4*$#! +$#0*&(/! 46,4! 4.)'/! $0! ,+4*7*4*'/! *#! /$+*,-!

+$$)'&,4*7'/! 3$! #$4! &'(%#'&,4'! /5*--! )&'(*,8! 16*-'! 46'! )$/*4*7'! ,#3! /*2#*0*+,#4! '00'+4! $0! 46'! 4.)'9L!

+$$)'&,4*7'!3%((.!*/!+$#/*/4'#4!1*46!46'!6.)$46'/*/!46,4!1$&5!*#4'2&,4*$#!*#!4.)'9R!+$$)'&,4*7'/!6,/!

']4&,!+$/4/!*#!4'&(/!$0!,7'&,2'!)&$3%+4*7*4.?!

L/!,!&$:%/4#'//!+6'+5!$0!$%&!0*#3*#2/!1'!/-*264-.!+6,#2'!$%&!3')'#3'#4!7,&*,:-'!:.!+$#/*3'&*#2!46'!#'4!

,04'&!4,]!($#46-.!1,2'!)-%/!:$#%/!,#3!)&'(*,!=C,:-'!d>?!C6'!&,4*$#,-'!0$&!-$$5*#2!,4!46*/!*#3*+,4$&!*/!

46,4!:$#%/'/!,#3!)&'(*,!,&'!#$4!#'+'//,&*-.!%#'])'+4'3!/%&)&*/'/?!L/!,!+$#/'\%'#+'8!&,4*$#,-!1$&5'&/!

/6$%-3!,-&',3.!*#+$&)$&,4'!'])'+4,4*$#/!,:$%4!46'/'!']4&,$&3*#,&.!*4'(/!*#!46'!4$4,-!'])'+4'3!,04'&!4,]!

&'(%#'&,4*$#?!K'/%-4/!)&'/'#4'3!*#!C,:-'!d!/6$1!46,4!$%&!0*#3*#2/!3$!#$4!+6,#2'!(%+6?!!C6'!-,/4!41$!

*#4&*#/*+!($4*7,4*$#! )&$]*'/! -$$5*#2! ,4! 1$&5'&/! 3'/*&'/! :'0$&'! 2'44*#2! 46'! -,/4! O$:! =3eX?X! ,#3! 3eX?Y>!

:'+$('! *#/*2#*0*+,#48!16*-'! 46'!$46'&!7,&*,:-'/! &'(,*#!/*2#*0*+,#4! ='7'#! 46$%26!/$('!$0! 46'(!1',5-.!

/*2#*0*+,#4>?!!

L#!*#4'&'/4*#2!0*#3*#2!*/!46,48!:.!,33*#2!:$#%/'/!,#3!)&'(*,!4$!46'!1,2'!*#!46'!3')'#3'#4!7,&*,:-'!46'!

'00'+4! $0! 7,&*,:-'/! (',/%&*#2! /'-09&'2,&3*#2! *#4&*#/*+! ($4*7,4*$#/! =3G?E8! 3G?X! ,#3! 3G?Y>! */! '#6,#+'38!

16*-'! 46,4! $0! ,! 7,&*,:-'!(',/%&*#2! $46'&9&'2,&3*#2! *#4&*#/*+!($4*7,4*$#/! =3eX?X>! */!1',5'#'3?! C6*/! */!
                                                 
E_! !Q,##,&*!,#3!"%SS$-*#$!=XHHF>!+,-+%-,4'!46'!+$/4!$0!-*7*#2!:.!*#4'2&,4*#2!46'!*#0$&(,4*$#!)&$7*3'3!:.!46'!
"4,-*,#! b,4*$#,-! "#/4*4%4'! $0! ^4,4*/4*+/! ="^CLC>! 1*46! 3,4,! 0&$(! $46'&! $00*+*,-! /$%&+'/! $#! $46'&! /'&7*+'/! ='?2?!
'#'&2.8!)%:-*+!/'&7*+'/8!4&,#/)$&4,4*$#!'4+?>!,#3!$#!&',-!'/4,4'!)&*+'/!,#3!&'#4/?!@#!46*/!:,/*/!46'.!/6$1!46,4!JJJ!
+$&&'+4*$#!&,*/'/!46'!7,-%'!$0!&',-!1,2'/!*#!46'!^$%46!1*46!&'/)'+4!4$!46'!Q'#4'&!,#3!='7'#!($&'>!4$!46'!b$&46!
[,/4!,#3!b$&46B'/4?!!



11 
 

+$#/*/4'#4!1*46! 41$! 6.)$46'/'/T! *>! /'-0! &'2,&3*#2! *#4&*#/*+!($4*7,4*$#/! +,%/'! 6*26'&! )&$3%+4*7*4.! ,#3!

1,2'/I! **>!)&'(*,!,&'!%/'3! 4$!/4*(%-,4'! 46'!)&$3%+4*7*4.!+$()$#'#4!3')'#3*#2!0&$(!/'-09&'2,&3*#2!$&!

&'-,4*$#,-!*#4&*#/*+!($4*7,4*$#/?!

L!46*&3!3')'#3'#4!7,&*,:-'!+$#/*3'&'3!*#!$%&!,#,-./*/!*/!46'!6$%&-.!1,2'?!D$1!4$!3'0*#'!*4!*/!#$4!,#!',/.!

\%'/4*$#?!@%&!3,4,!(',/%&'!+$#4&,+4%,-!6$%&/!:%4!,-/$8!/'),&,4'-.8!']4&,!6$%&/!=$7'&4*('>!16*+6!+,#!:'!

&'(%#'&,4'3!$&!#$4?EG!"#4&*#/*+,--.!($4*7,4'3!1$&5'&/!,&'!'])'+4'3!4$!2*7'!']4&,!'00$&4!=,#3!),&4!$0!*4!*/!

)&$:,:-.!#$4!2$*#2!4$!:'!),*3>8!16*+6!/6$%-3!4&,#/-,4'!*#4$!($&'!']4&,!6$%&/?!D'#+'8!:.!*#+-%3*#2!,-/$!

']4&,!6$%&/!1'!'])'+4!,!-$1'&!=)$/*4*7'>!*(),+4!$0!*#4&*#/*+!($4*7,4*$#/!$#!1,2'/?!!

K'/%-4/! )&'/'#4'3! *#!C,:-'! d! =/'+$#3! -*#'>! +$#0*&(! $%&! '])'+4,4*$#/! /6$1*#2! 46,4! ! *#3''3! $#-.! 41$!

*#3*+,4$&/!=3G?X!,#3!3G?d>!&'(,*#!)$/*4*7'!,#3!/*2#*0*+,#4!16'#!1'!*#+-%3'!']4&,!6$%&/!*#!46'!+,-+%-,4*$#!

$0! 6$%&-.! 1,2'?! C$! +6'+5! 16'46'&! 46'! +$#O'+4%&'! 46,4! *#4&*#/*+,--.! ($4*7,4'3! 1$&5'&/! 6,7'! 6*26'&!

$7'&4*('!6$%&/!*/!+$&&'+4!1'!&'+,-+%-,4'!6$%&-.!1,2'!:.!']+-%3*#2!0&$(!46'!3'#$(*#,4$&!']4&,!6$%&/?!

"#!/%+6!+,/'!1'!6,7'!46&''!/*2#*0*+,#4!*#3*+,4$&/?EF!!

!

KEDE,B2,(2'"(21(&,3#'().'(#2,5"(2&(5.4,&#35#202',

[,+6! $0! 46'! /*]! )&$]*'/! +$#/*3'&'3! /$! 0,&! +,)4%&'! $#-.! /$('! -*(*4'3! ,#3! /)'+*0*+! ,/)'+4/! $0! /'-0! $&!

$46'&9&'2,&3*#2! *#4&*#/*+! ($4*7,4*$#/! =-,+5! $0! #$#! ($#'4,&.! ($4*7,4*$#/8! )&'/'#+'! $0! *#4&*#/*+!

($4*7,4*$#/!&'-,4'3!4$!0$&(,4*$#8!*3'#4*0*+,4*$#!*#!+$$)'&,4*7'!2$,-/8!+$((%#*4.!,#3!&'-,4*$#,-!'-'('#4/!

*#! 46'! O$:8! /$+*,-! '#2,2'('#48!#$#!($#'4,&.!($4*7,4*$#/!(',/%&'3!:'0$&'!'#4'&*#2! 46'!+$$)'&,4*7'>?!

b''3-'//!4$!/,.8!',+6!$0!46'/'!*4'(/!4,5'#!*#3*7*3%,--.!,&'!7'&.!*()'&0'+4!)&$]*'/!$0!46'!0$+%/!$0!$%&!

*#7'/4*2,4*$#!,#3!*4!*/!6*26-.!-*5'-.!0&$(!46'!),*&1*/'!+$&&'-,4*$#!$0!,#/1'&/!=C,:-'!e,>!!46,4!1$&5'&/!+,#!

6,7'!($&'! 46,#!$#'! *#4&*#/*+!($4*7,4*$#?!D'#+'8! *4! */! +$#7'#*'#4! 4$! 4&,#/0$&(! 46'! -,&2'&! #%(:'&!$0!

+$&&'-,4'3!7,&*,:-'/!*#4$!,!/(,--'&!#%(:'&!$0!%#+$&&'-,4'3!$#'/!&'7',-*#2!46'!*#4'&#,-!/4&%+4%&'!$0!46'!

3,4,!*#!,!1,.!16*+6!(,.!+,)4%&'!:'44'&!,#3!($&'!),&/*($#*$%/-.!46'*&!7,&*,:*-*4.?!!

C6*/!*/!46'!&',/$#!16.!1'!,))-.!46'!)&*#+*),-!+$()$#'#4!,#,-./*/!4$!46'!7'+4$&!$0!46'!/'7'#!+$#/*3'&'3!

)&$]*'/?!C6*/!/$-%4*$#!,))',&/!/%)'&*$&!4$T!*>!!46'!*#+-%/*$#!$0!/*#2-'!*#3*+,4$&/!2*7'#!46'!*#,3'\%,+.!$0!

                                                 
EG!U#0$&4%#,4'-.!46'!),&4*4*$#!:'41''#!&'(%#'&,4'3!,#3!#$4!&'(%#'&,4'3!$7'&4*('!6$%&/!*/!#$4!,7,*-,:-'!*#!46'!
3,4,:,/'!=\%'/4*$#/!3F!,#3!3EH>?!!
EF! !L!($&'!3*&'+4!+6'+5!*/!$:4,*#'3!:.!'/4*(,4*#2!,!&'2&'//*$#!16'&'!46'!#%(:'&!$0!']4&,!6$%&/!*/!3*&'+4-.!
+$#/*3'&'3! ,/! 3')'#3'#4! 7,&*,:-'?! "#! /%+6! +,/'! 1'! 6,7'! 46&''! /*2#*0*+,#4! ,#3! )$/*4*7'! *#3*+,4$&/?! K'/%-4/! ,&'!
$(*44'3!0$&!&',/$#/!$0!/),+'!,#3!,7,*-,:-'!%)$#!&'\%'/4?!
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',+6!$0!46'(!4,5'#!*#3*7*3%,--.!4$!2*7'!,!+$()-'4'!)*+4%&'!$0!46'!)6'#$('#$#!,#3!**>!!46'!*#+-%/*$#!$0!

,--!46'!*#3*+,4$&/!*#!46'!/,('!/)'+*0*+,4*$#!2*7'#!46'!&'3%#3,#+.!$0!*#0$&(,4*$#?!

C,:-'!e:!3$+%('#4/!46'!&'-'7,#+'!$0!46'!0*&/4!+$()$#'#4!16*+6!+,)4%&'/!YF!)'&+'#4!$0!46'!7,&*,:*-*4.?!

^%+6!+$()$#'#4!*/!#'2,4*7'-.!+$&&'-,4'3!1*46!46'!0*&/4!*4'(!,#3!)$/*4*7'-.!+$&&'-,4'3!1*46!,--!46'!$46'&/8!

1*46! +$&&'-,4*$#! +$'00*+*'#4/! 16*+6! #'7'&! 0,--! :'-$1! XM! )'&+'#4! =C,:-'! e+>?! C6'!k,*/'&9a'.'&9@-5*#!

(',/%&'!$0!/,()-*#2!,3'\%,+.! =?_M>! =k,*/'&!,#3!K*+'8!EF_d>!']+-%3'/! 46,4! 46'!/'-'+4'3!7,&*,:-'/!6,7'!

4$$!-*44-'!*#!+$(($#!4$!1,&&,#4!,!0,+4$&!,#,-./*/?!!

B'! 46'&'0$&'! &')',4! ,--! )&'7*$%/-.! 3'/+&*:'3! '+$#$('4&*+! '/4*(,4'/! :.! &')-,+*#2! 46'! 0*&/4! )&*#+*),-!

+$()$#'#4!4$!46'!*#3*7*3%,-!*4'(/!)&$].*#2!*#4&*#/*+!($4*7,4*$#/?!@%&!&'/%-4/!/6$1!#$1!%#'\%*7$+,--.!

)$/*4*7'!,#3!/*2#*0*+,#4!'00'+4/!*#!,--!+,/'/!=*#+-%3*#2!46,4!$0!46'!6$%&-.!1,2'!16*+6!*#+-%3'/!$7'&4*('!,4!

46'!3'#$(*#,4$&>!=C,:-'!M>?XH!

!

KEG,F2'"(21(&,3#'().'(#21+,5"#$%&'()('*,.2$,L#C,$#2.'(#2,

C6'! )&'7*$%/! /'+4*$#/! *3'#4*0*'3! ,! /*2#*0*+,#4! )$/*4*7'! +$&&'-,4*$#! :'41''#! *#4&*#/*+! ($4*7,4*$#/! ,#3!

1,2'/8! 16*+6! /''(/! 4$! +$#4&,3*+4! 46'! /4,#3,&3! 3$#,4*7'9-,:$%&! 6.)$46'/*/?! B*46! /$('! ,33*4*$#,-!

'()*&*+,-!,#,-./*/!1'!#$1!4&.!4$!7'&*0.!+-$/'-.!46'!+$&&'/)$#3'#+'!:'41''#!46'!41$!=/4,4*+!,#3!3.#,(*+>!

46'$&'4*+,-!0&,('1$&5/!,#3!$%&!3,4,?!C$!3$!/$!1'!3'+$()$/'!46'!3$#,4*7'9-,:$%&!6.)$46'/*/! *#!41$!

),&4/T! *>! ! *#4&*#/*+,--.! ($4*7,4'3! 1$&5'&/! 3$#,4'! ($&'! 1$&5'3! 6$%&/I! **>! 46'! 1,2'! $0! *#4&*#/*+,--.!

($4*7,4'3!1$&5'&/!*/!/*2#*0*+,#4-.!-$1'&!46,#!46,4!$0!#$#!*#4&*#/*+,--.!($4*7,4'3!1$&5'&/?!!

C6'!0*&/4!),&4!$0!46'!6.)$46'/*/!=*#4&*#/*+,--.!($4*7,4'3!1$&5'&/!3$#,4'!($&'!O$:>!/''(/!+$#0*&('3!:.!

$%&!&'/%-4/!$#!46'!/*2#*0*+,#4!'00'+4!$0!/$('!$0!$%&!)&$]*'/!,#3!$0! 46'!)&*#+*),-!+$()$#'#4!$#!']4&,!

6$%&/!=C,:-'!M8!-,/4!+$-%(#>?!C$!)&$7*3'!,#!,33*4*$#,-!+6'+5!0$&!46*/!&'/%-4!1'!+$#/*3'&!,/!3')'#3'#4!

7,&*,:-'! 46'!,($%#4!$0!,&&',&!6$-*3,./!,#3!&'2&'//! 46'(!$7'&! 46'!%/%,-!:,44'&.!$0!/$+*$93'($2&,)6*+!

,#3!*#3%/4&.!+$#4&$-/?!C6'!*(),+4!$0!)&$]*'/!$0!*#4&*#/*+!($4*7,4*$#/!*/!)$/*4*7'!,#3!/*2#*0*+,#4!*#!0$%&!

$%4! $0! /'7'#! +,/'/?! D'#+'8! *4! /''(/! 46,4! ($&'! *#4&*#/*+,--.! ($4*7,4'3! 1$&5'&/! 3$#,4'! 4*('! 4$! 46'*&!

                                                 
XH! !b$4'!46,4!46'!/'+$#3!)&*#+*),-!+$()$#'#4!6,/!,!(%+6!-$1'&!'])-,#,4$&.!)$1'&!=EY!)'&+'#4>!:%4!/4*--!,!
6*26'&!46,#!$#'!'*2'#7,-%'?!^*#+'!*4! */!#'2,4*7'-.!+$&&'-,4'3!1*46!+$#/'#/%/!4$!3G?E8!3eX?X!,#3!3eX?Y!\%'/4*$#/8!
16*-'!)$/*4*7'-.!+$&&'-,4'3!1*46!3G?X!4$!3G?e!\%'/4*$#/8!*4!+$%-3!+,)4%&'!*#3*7*3%,-/!16$!6,3!6*26!']!,#4'!*#4&*#/*+!
($4*7,4*$#/! =+$#/'#/%/! 4$! 3eX?X! ,#3!3eX?Y! \%'/4*$#/>!16*+6!16'&'! 0&%/4&,4'3! ']! )$/4! =6*26! +$#/'#/%/! 4$! 46'!
3G?E!\%'/4*$#>?! !B6'#!1'! *#+-%3'! *4! *#! 46'! '/4*(,4'!6$1'7'&! *4/! '00'+4! */!#$4! /*2#*0*+,#4! ,#3! 46'! *(),+4!$0! ,--!
$46'&!&'2&'//$&/!*/!%#+6,#2'3?!K'/%-4/!,&'!$(*44'3!0$&!&',/$#/!$0!/),+'!,#3!,7,*-,:-'!%)$#!&'\%'/4?!!
!
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'()-$.'&/! :.! 1$&5*#2! ($&'! ']4&,! 6$%&/! =/$('! $0! 46'(! %#),*3>XE! ,#3! ,++%(%-,4*#2! ($&'! ,&&',&!

6$-*3,./!=)$/4)$#*#2!7,+,4*$#!*/!,-/$!,!3$#,4*$#!0$&!*#3*7*3%,-/!1*46!)$/*4*7'!3*/+$%#4!&,4'/!,#3!%4*-*4.!

0&$(!-'*/%&'>!=C,:-'!_>?!

D$1'7'&8! 46'! /'+$#3! ),&4! $0! 46'! /4,4*+! 3$#,4*7'9-,:$%&! 6.)$46'/*/! */! #$4! +$#0*&('3! :.! $%&! 3,4,T!!

*#4&*#/*+,--.!($4*7,4'3!1$&5'&/!'#3!%)!1*46!6*26'&!=$&!#$4!/*2#*0*+,#4-.!3*00'&'#4>!,#3!#$4!-$1'&!1,2'/!

46,#!46'*&!#$#!*#4&*#/*+,--.!($4*7,4'3!+$%#4'&),&4/!,/!46'!-,:$%&!3$#,4*$#!46'$&.!)&'3*+4/?!!

B'! 46'&'0$&'! +6'+5! 16'46'&! $%&! 0*#3*#2/! ,&'! +$#/*/4'#4! 1*46! $%&! 3.#,(*+! 46'$&'4*+,-! 6.)$46'/*/!

=*#4&*#/*+,--.!($4*7,4'3!1$&5'&/!3$#,4'!($&'!O$:!:%4!46'.!,&'!,-/$!/*2#*0*+,#4-.!($&'!)&$3%+4*7'!2*7'#!

46'*&!*#4&*#/*+!($4*7,4*$#/!,#3!46'&'0$&'!'#3!%)!6,7*#2!6*26'&!1,2'/!16'#!46'!/'+$#3!'00'+4!3$(*#,4'/!

46'!0*&/4>?!

@%&!'()*&*+,-!0*#3*#2/!/''(!4$!/%))$&4!46*/!,//%()4*$#!1*46!46'!)$/*4*7'!+$&&'-,4*$#!:'41''#!*#4&*#/*+!

($4*7,4*$#/! ,#3! 1,2'/! :%4! 16,4! #''3/! 4$! :'! 3'($#/4&,4'3! */! 46'! )-,%/*:*-*4.! $0! 46'! (,*#4,*#'3!

,//%()4*$#8!46,4!*/8!+(!'+(0+1&//6$4)!+3&!#.$,)':#'0$&'#$%&+.$4)'#$5#1&20#$!"#6$&'#$4)'#$%').21!+3#?!

g$!1'!6,7'!,!(',/%&'!$0!46'!-*#5!:'41''#!)&$3%+4*7*4.!,#3!*#4&*#/*+!($4*7,4*$#/!16*+6!*/!*#3')'#3'#4!

0&$(!1,2'/!l!!

B'!,-&',3.!2$4! /*2#,-/!$0! 46*/!6*26'&!)&$3%+4*7*4.!:.! 0*#3*#2! 46,4! *#4&*#/*+!($4*7,4*$#/! -',3! 4$!6*26'&!

$7'&4*('!,#3!,&&',&!6$-*3,./?!B'!0*#3!,33*4*$#,-!'7*3'#+'!:.!-$$5*#2!,4!,#/1'&/!4$!,!\%'/4*$#!*#!16*+6!

1$&5'&/! ,&'! ,/5'3! 4$! O%32'! 46'*&! '00$&4! &'-,4*7'! 4$T! *>! 16,4! &'\%*&'3! :.! 46'! +$$)'&,4*7'I! **>! #''3/! $0!

:'#'0*+*,&*'/!$0!46'!+$$)'&,4*7'!/'&7*+'/I!***>!46'!'00$&4!$0!$46'&!1$&5'&/!*#!46'!+$$)'&,4*7'I!*7>!46'*&!),.?!

"#! ,--! $0! 46'/'! +,/'/! )&$]*'/! $0! *#4&*#/*+! ($4*7,4*$#! =,#3! 46'*&! )&*#+*),-! +$()$#'#4/>! ,&'! /4&$#2-.!

/*2#*0*+,#4! ,#3! )$/*4*7'8! #'4! $0! 46'! *(),+4! $0! $46'&! /4,#3,&3! +$#4&$-/! =C,:-'! G>?XX! C6*/! *()-*'/! 46,48!
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Table 1. Descriptive statistics on socio-economic variables 

            
Variable Obs Mean Std. Dev. Min Max 
Wage 3,744 867.45 298.85 100 6,453 
Ln of wage 3,744 6.70 0.37 4.61 8.77 
Hourly wage 2,698 6.70 2.29 1.46 50 
Ln of hourly wage 2,698 3.25 0.25 1.76 5.30 
Bonus 4,134 77.20 285.34 0 6,000 
Hours 3,740 31.31 8.66 2 50 
Hours extra 3,092 1.79 3.30 0 30 
Holidays in arrears 4,073 6.80 12.42 0 189 
Male 4,082 0.26 0.44 0 1 
Age 3,986 37.38 9.02 17 73 
Education 3,759 12.93 3.35 0 21 
Italian 4,134 0.95 0.22 0 1 
Member 4,134 0.76 0.43 0 1 
Years in Coop 3,905 6.21 4.89 0 36 
Permanent 4,134 0.80 0.40 0 1 
Full-time 4,063 0.56 0.50 0 1 
Medium Coop 4,134 0.32 0.46 0 1 
Large Coop 4,134 0.43 0.50 0 1 
Type A 4,134 0.78 0.41 0 1 
North-West 4,134 0.40 0.49 0 1 
North East 4,134 0.22 0.41 0 1 
Centre 4,134 0.22 0.41 0 1 
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Table 2a. Description of the questions concerning the intrinsic motivations 

                          
Variable                         
             
M#8+%!($,)!1@N!%)@%)#@,(;!+8@#$%#&1&!,#@R@             
D8.1: Pure contract You consider your relation with the social enterprise as a pure mere labor contract      
D8.2: Contribution to the social enterprise You consider your relation with the social enterprise as contribution to achieve the social 

enterprise's targets    
D8.3: Mix (job and personal growth) You consider your relation with the social enterprise as mix of job and personal growth     
D8.4: Mix (beyond mere job) You consider your relation with the social enterprise as a set of relationships which go beyond the 

mere work relationship   
D8.5: Social commitment You consider your relation with the social enterprise as joint social commitment from you and 

your institution    
D55.2: Useful job for the people You were looking for a job which could be useful to other people       
D55.3: Personal accomplishment in job You were looking for personal accomplishment also in the job       
    
             
-GG(&%@+%@N(&S@RR@             
D34.1: social enterprise needs What is your effort with respect to the SE's needs?        
D34.2: clients' needs What is your effort with respect to the clients' needs?        
D34.3: colleagues' effort What is your effort with respect to your colleagues' effort?        
D34.4: wage What is your effort with respect to your wage?         
                          

 
* Values range from 1 to 7, where 1 stands for "I fully disagree" and 7 for "I fully agree" 
** Values range from 1 to 7, where 1 stands for "Much less than required" and 7 "Much more than required" 
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Table 2b. Summary statistics of the questions concerning the intrinsic motivations 
                          
Variable Obs. Mean Std.Dev. Min Max Percentage of respondents for each declared value 
            1 2 3 4 5 6 7 
             
D8.1: Pure contract 3,457 2.55 1.91 1 7 47.53 14.03 9.55 11.48 6.25 4.8 6.36 
D8.2: Contribution to the social 
enterprise 3,564 5.20 1.57 1 7 2.95 3.28 7.01 18.52 20.17 21.91 26.15 
D8.3: Mix (job and personal growth) 3,554 5.45 1.48 1 7 2.08 2.95 4.25 15.17 19.3 26.17 30.08 
D8.4: Mix (beyond mere job) 3,494 4.91 1.75 1 7 5.35 6.44 8.44 17.43 18.83 20.78 22.72 
D8.5: Social commitment 3,556 5.31 1.61 1 7 3.49 3.68 5.65 15.94 16.96 24.97 29.3 
D55.2: Useful job for the people 3,865 5.31 1.68 1 7 3.36 4.81 6.39 15.83 15.01 22.04 32.55 
D55.3: Personal accomplishment in job 3,877 5.68 1.43 1 7 1.93 2.09 3.82 11.63 16.02 27.6 36.91 
             
D34.1: social enterprise needs 4,020 5.39 1.13 1 7 0.22 0.22 0.92 26.09 23.03 30.22 19.28 
D34.2: clients' needs 4,031 5.32 1.36 1 7 1.74 2.94 3.41 26.45 21.50 28.50 15.46 
D34.3: colleagues' effort 3,858 4.77 1.07 1 7 0.54 0.52 1.97 49.07 21.49 18.61 7.80 
D34.4: wage 3,907 5.45 1.36 1 7 1.13 1.33 2.46 24.37 17.71 23.57 29.43 
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Table 3. Regressions of net monthly wage, without bonuses 
                 
Variable (i) (ii) (iii) (iv) (v) (vi) (vii) (viii) 
Male 61.89 64.33 58.38 58.43 59.54 57.89 64.34 64.12 
 (6.71) (6.47) (5.99) (5.93) (6.01) (5.90) (6.80) (6.78) 
Age -0.10 0.09 0.27 0.26 0.24 0.09 0.27 0.06 
 (-0.20) (0.15) (0.48) (0.45) (0.41) (0.15) (0.50) (0.11) 
Education 0.03 -0.14 0.03 0.00 0.11 0.17 0.27 0.20 
 (0.02) (-0.12) (0.03) (0.00) (0.09) (0.14) (0.24) (0.18) 
Italian -59.40 -85.88 -77.85 -74.67 -78.66 -71.30 -66.05 -68.29 
 (-2.31) (-3.13) (-2.74) (-2.68) (-2.78) (-2.55) (-2.41) (-2.46) 
Member 1.92 -4.96 -0.68 3.71 -0.66 0.07 6.56 3.71 
 (0.20) (-0.49) (-0.07) (0.36) (-0.06) (0.01) (0.67) (0.38) 
Years in Coop 9.93 10.86 9.87 10.57 10.44 10.56 9.84 10.28 
 (8.51) (8.08) (7.66) (7.92) (7.79) (8.15) (8.04) (8.47) 
Permanent 52.39 44.18 42.70 41.26 39.24 41.74 47.19 47.79 
 (4.49) (3.45) (3.41) (3.20) (3.09) (3.29) (3.94) (3.99) 
Full-time 282.01 285.16 288.00 282.58 285.12 287.44 281.03 281.36 
 (31.80) (28.90) (30.15) (28.92) (29.25) (29.19) (30.75) (30.80) 
Internship -31.76 -37.94 -38.62 -39.72 -37.54 -34.96 -27.48 -36.40 
 (-1.21) (-1.33) (-1.39) (-1.42) (-1.31) (-1.27) (-0.99) (-1.29) 
Medium -1.39 -0.22 -1.69 2.54 -3.40 -0.75 2.87 0.46 
 (-0.12) (-0.02) (-0.14) (0.21) (-0.28) (-0.06) (0.25) (0.04) 
Large -16.60 -7.85 -9.15 -11.29 -10.05 -13.22 -10.98 -11.95 
 (-1.33) (-0.58) (-0.70) (-0.84) (-0.74) (-0.98) (-0.86) (-0.93) 
Type A 121.95 116.26 117.93 127.08 122.16 127.09 123.97 122.12 
 (4.86) (4.36) (4.53) (4.65) (4.49) (4.70) (4.79) (4.58) 
North-West 128.54 120.19 125.55 123.69 128.11 125.43 126.38 124.87 
 (9.58) (8.18) (8.80) (8.45) (8.67) (8.59) (9.13) (9.00) 
North-East 126.01 111.17 121.07 119.23 122.87 118.71 126.32 122.74 
 (9.04) (7.19) (8.15) (7.81) (7.95) (7.78) (8.80) (8.45) 
Centre 90.81 84.87 89.52 89.62 88.41 89.43 87.10 87.71 
 (6.18) (5.21) (5.67) (5.51) (5.48) (5.50) (5.75) (5.75) 
D8.1  -8.62       
  (-4.21)       
D8.2   3.94      
   (1.47)      
D8.3    6.57     
    (2.24)     
D8.4     5.03    
     (2.01)    
D8.5      6.81   
      (2.52)   
D55.2       7.21  
       (2.80)  
D55.3        4.15 
        (1.70) 
Constant 473.19 529.41 473.97 444.70 466.43 442.44 419.11 452.82 
  (10.52) (10.90) (9.14) (8.51) (8.71) (8.64) (8.27) (9.17) 
N. of obs. 3,121 2,700 2,758 2,738 2,710 2,756 2,976 2,968 
R2 0.44 0.44 0.45 0.44 0.44 0.44 0.44 0.45 

@

'(%#,: All regressions include dummy variables for the type of client served and sector of activity of the social 
enterprise. T-stats are in round brackets. 
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Table 4. Effects of intrinsic motivations on wages and extra hours 
                
Dep. variable Regressor 
 D8.1 D8.2 D8.3 D8.4 D8.5 D55.2 D55.3
        
Wage plus bonus -15.57 10.07 10.53 6.77 7.77 0.33 5.75 
 (-4.26) (2.22) (2.06) (1.64) (1.71) (0.07) (0.92)
Hourly wage -0.15 0.13 0.38 0.04 0.26 0.15 0.18 
 (-1.35) (1.17) (3.04) (0.33) (2.12) (1.40) (1.37)
Hourly wage without extra hours  -0.22 0.13 0.43 0.17 0.20 0.10 0.31 
 (-2.06) (1.03) (3.23) (1.54) (1.51) (0.76) (2.57)
Extra hours -0.03 -0.01 0.05 0.10 0.02 0.13 0.12 
 (-0.78) (-0.16) (1.04) (2.52) (0.53) (3.12) (2.50)
Ln of wage -0.01 0.00 0.01 0.01 0.01 0.00 0.01 
 (-3.81) (0.91) (1.99) (1.91) (2.23) (1.46) (2.75)
Ln of (wage plus bonus) -0.02 0.00 0.01 0.01 0.01 0.00 0.01 
 (-4.69) (1.03) (1.53) (1.42) (1.47) (0.39) (2.27)
Ln of hourly wage 0.00 0.00 0.01 0.00 0.01 0.00 0.00 
 (-1.58) (0.98) (2.15) (0.49) (2.49) (0.91) (0.94)
                
 

T-stats are in round brackets.  
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Table 5a. Pairwise correlation coefficients among intrinsic motivation variables,

!! gG?E! gG?X! gG?Y! gG?d! gG?e! geX?X! geX?Y!
gG?E! E! 9H?XHF! 9H?Yde! 9H?YMG! 9H?Ydd! 9H?HGY! 9H?HGE!
gG?X! ! E! H?YeF! H?YEM! H?YFE! H?EEd! H?EEE!
gG?Y!! ! ! E! H?dFY! H?dE_! H?EYH! H?EMY!
gG?d! ! ! ! E! H?dd_! H?EHX! H?HFM!
gG?e! ! ! ! ! E! H?XXY! H?EXd!
geX?X! ! ! ! ! ! E! H?YHF!
geX?Y! ! ! ! ! ! ! E!

!

 
 

Table 5b. Principal Component Analysis (PCA) 
Component Eigenvalue Difference Proportion Cumulative 
     
Comp. 1 2.73 1.41 0.39 0.39 
Comp. 2 1.32 0.55 0.19 0.58 
Comp. 3 0.77 0.14 0.11 0.69 
Comp. 4 0.63 0.04 0.09 0.78 
Comp. 5 0.59 0.10 0.08 0.86 
Comp. 6 0.49 0.03 0.07 0.93 
Comp. 7 0.46 . 0.07 1.00 
          
     
 

Table 5c. Principal components       
                  

Variable 
Comp. 

1 
Comp.  

2 
Comp.  

3 
Comp. 

4 
Comp. 

5 
Comp. 

6 
Comp. 

7 Unexplained
         
D8.1 -0.37 0.16 0.66 0.55 0.30 0.00 0.07 0 
D8. 2 0.37 -0.20 0.72 -0.35 -0.36 0.21 -0.14 0 
D8. 3 0.45 -0.14 0.00 0.52 -0.32 -0.64 -0.04 0 
D8.4 0.44 -0.22 -0.17 0.49 0.19 0.66 -0.16 0 
D8. 5 0.44 -0.14 0.12 -0.24 0.71 -0.24 0.38 0 
D55. 2 0.26 0.66 0.02 -0.09 0.24 -0.12 -0.65 0 
D55.3 0.27 0.65 0.00 0.07 -0.27 0.21 0.62 0 
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Table 6. Regression results with principal component 
              
Regressor Dependent variable 
 (i) (ii) (iii) (iv) (v) (vi) 

  Wage+bonus  Wage 
Ln of 
wage  

Hourly 
wage 

Ln of h. 
wage 

Hol. in 
arrears 

Male 73.22 61.91 0.07 1.26 0.03 0.03 
 (3.75) (6.06) (5.94) (2.02) (2.22) (0.05) 
Age 0.93 0.39 0.00 0.05 0.00 -0.02 
 (0.87) (0.62) (1.04) (1.56) (1.91) (-0.56) 
Education 1.66 0.18 0.00 -0.03 0.00 0.03 
 (0.82) (0.15) (0.53) (-0.57) (-0.88) (0.40) 
Italian -90.71 -89.48 -0.10 0.05 0.00 -1.55 
 (-2.13) (-2.99) (-3.23) (0.07) (-0.10) (-0.82) 
Member 24.46 0.10 0.01 -1.52 -0.05 0.76 
 (1.50) (0.01) (0.39) (-2.46) (-3.07) (1.28) 
Years in Coop 18.39 10.68 0.01 0.27 0.01 0.20 
 (6.75) (7.52) (8.45) (5.04) (6.35) (2.99) 
Permanent 77.11 39.36 0.06 -1.42 -0.01 4.81 
 (4.63) (3.03) (3.40) (-1.55) (-0.34) (8.53) 
Full-time 307.98 286.57 0.39 -2.44 -0.06 1.64 
 (18.86) (27.94) (31.25) (-5.09) (-5.42) (3.18) 
Medium 22.16 0.25 0.02 -0.15 -0.01 0.36 
 (1.14) (0.02) (1.02) (-0.25) (-0.53) (0.48) 
Large 35.07 -4.82 0.00 0.19 -0.01 0.94 
 (1.62) (-0.34) (0.15) (0.27) (-0.38) (1.29) 
Type A 162.50 121.82 0.18 5.04 0.19 -2.06 
 (3.71) (4.22) (4.04) (4.44) (4.55) (-1.38) 
North-West 187.29 128.22 0.17 1.90 0.08 4.42 
 (7.70) (8.31) (8.40) (3.22) (4.13) (6.45) 
North-East 132.73 121.31 0.18 1.56 0.06 2.55 
 (5.26) (7.45) (8.24) (2.12) (2.80) (3.16) 
Centre 98.99 90.68 0.13 2.00 0.05 2.89 
 (3.66) (5.30) (6.24) (2.16) (2.53) (3.71) 
PCfirst 12.37 8.83 0.01 0.29 0.01 0.44 
 (2.48) (3.35) (2.88) (2.82) (2.43) (2.79) 
Constant 313.63 488.64 6.12 22.03 3.02 -0.36 
  (3.67) (9.23) (88.49) (12.81) (48.68) (-0.14) 
N. of obs. 2,516 2,516 2,516 1,959 1,959 2,672 
R2 0.33 0.44 0.47 0.06 0.11 0.11 

@

'(%#,: All regressions include dummy variables for the type of client served and sector of activity of the 
social enterprise. 
PCfirst= first principal component (see Table 5b) 
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Table 7. Regression analysis of holidays in arrears 
                 
Variable (i) (ii) (iii) (iv) (v) (vi) (vii) (viii) 
Male -0.23 0.00 -0.13 -0.04 -0.15 -0.26 -0.29 -0.22 
 (-0.49) (-0.01) (-0.26) -0.08) (-0.29) (-0.51) (-0.60) (-0.45) 
Age 0.00 -0.01 -0.01 0.00 -0.01 0.00 0.01 0.00 
 (0.07) (-0.40) (-0.39) 0.01) (-0.44) (0.12) (0.20) (0.11) 
Education -0.01 0.03 0.01 0.01 0.00 0.00 0.00 -0.01 
 (-0.13) (0.39) (0.18) 0.16) (0.04) (0.06) (0.02) (-0.20) 
Italian -1.02 -1.25 -1.17 -0.88 -1.51 -1.35 -1.51 -1.53 
 (-0.65) (-0.72) (-0.65) -0.52) (-0.83) (-0.75) (-0.89) (-0.93) 
Member 1.03 0.87 0.85 0.90 0.88 0.93 1.11 1.19 
 (2.04) (1.55) (1.51) 1.62) (1.57) (1.68) (2.12) (2.25) 
Years in Coop 0.13 0.21 0.16 0.17 0.17 0.14 0.14 0.15 
 (2.42) (3.30) (2.75) 2.89) (2.74) (2.25) (2.35) (2.53) 
Permanent 4.24 4.53 4.52 4.67 4.78 4.72 4.29 4.34 
 (8.62) (8.17) (8.38) 8.80) (8.96) (8.94) (8.37) (8.53) 
Full-time 1.41 1.47 1.45 1.42 1.48 1.51 1.58 1.47 
 (3.03) (2.96) (2.99) 2.92) (3.06) (2.91) (3.33) (3.06) 
Medium 0.81 0.48 0.30 0.45 0.32 0.40 0.88 0.56 
 (1.24) (0.66) (0.43) 0.64) (0.45) (0.58) (1.31) (0.83) 
Large 1.09 0.78 0.91 0.81 0.80 1.04 1.26 0.95 
 (1.66) (1.10) (1.29) 1.17) (1.14) (1.47) (1.89) (1.40) 
Type A -0.84 -0.43 -1.49 -1.08 -0.72 -0.83 -2.03 -1.89 
 (-0.69) (-0.32) (-1.12) -0.80) (-0.539 (-0.63) (-1.62) (-1.45) 
North-West 4.05 4.30 4.50 4.31 4.26 4.08 3.88 4.06 
 (6.92) (6.62) (7.04) 6.76) (6.54) (6.28) (6.46) (6.68) 
North-East 3.01 2.66 2.82 2.65 2.79 2.90 2.63 2.87 
 (4.18) (3.45) (3.81) 3.55) (3.719 (3.62) (3.50) (3.75) 
Centre 2.63 2.42 3.01 2.73 2.65 2.79 2.57 2.82 
 (4.03) (3.29) (4.14) 3.76) (3.59) (3.85) (3.78) (4.12) 
D8.1  -0.18       
  (-1.49)       
D8.2   0.32      
   (2.02)      
D8.3    0.35     
    2.44)     
D8.4     0.20    
     (1.50)    
D8.5      0.13   
      (0.79)   
D55.2       0.33  
       (2.07)  
D55.3        0.44 
        (3.35) 
Constant -1.50 -1.62 -2.61 -3.93 -2.05 -2.39 -2.36 -2.49 
  (-0.68) (-0.66) (-1.02) -1.52) (-0.80) (-0.92) (-0.91) (-1.03) 
N. of obs. 3,345 2,874 2,934 2,927 2,887 2,934 3,183 3,174 
R2 0.09 0.09 0.10 0.10 0.10 0.10 0.10 0.10 

'(%#,: All regressions include dummy variables for the type of client served and sector of activity 
of the social enterprise. T-stat are in round brackets 
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Table 8. Effect of intrinsic motivations on effort levels  
                  
Dep. Variable Regressor 
 Rel. 1 Rel. 2 Rel. 3 Rel. 4 Rel. 5 Rel. 6 Rel. 7 S1 
         
Eff. 1 -0.03 0.06 0.06 0.02 0.04 0.08 0.09 0.08 
 (-2.57) (4.67) (4.43) (1.64) (3.28) (5.49) (6.89) (6.03) 
Eff. 2 0.00 0.04 0.05 0.01 0.03 0.10 0.11 0.06 
 (-0.23) (3.05) (3.39) (1.20) (2.15) (6.93) (8.37) (4.51) 
Eff. 3 -0.01 0.05 0.05 0.01 0.02 0.07 0.03 0.05 
 (-0.78) (3.53) (3.19) (1.23) (1.52) (4.72) (2.26) (3.96) 
Eff. 4 0.01 0.02 0.02 0.00 -0.02 0.08 0.06 0.03 
 (0.51) (1.71) (1.75) (-0.24) (-1.23) (5.70) (4.64) (2.23) 
                  

 
T-stat are in round brackets 
 
 
 
 
 

Table 9. Coefficient of S1 from quantile regressions for selected variables 
        
Dependent variable q25 q50 q75 
    
Wage 7.90 9.47 6.53 
 (3.14) (3.78) (1.96) 
Hourly wage 0.08 0.15 0.21 
 (0.84) (1.74) (2.52) 
Ln of wage 0.01 0.01 0.01 
 (4.25) (3.79) (2.80) 
Ln of hourly wage 0.00 0.01 0.01 
 (1.07) (1.89) (2.67) 
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Table 10. Exactly specified IV estimates  
                  

Regressors (i) (ii) (iii) (iv) (v) (vi) (vii) (viii) 
Male 71.36 76.46 62.35 56.05 75.75 71.26 90.23 67.78 
 (6.14)) (4.06) (4.96) (4.33) (4.70) (6.05) (5.16) (5.87) 
Age 0.46 1.49 -0.58 -0.72 -2.10 -0.70 2.07 0.37 
 (0.73) (1.34) (-0.73) (-0.83) (-1.52) (-1.07) (1.96) 0.63) 
Education 0.07 0.36 0.57 -0.26 1.04 0.33 0.60 0.32 
 (0.05) (0.19) (0.37) (-0.16) (0.62) (0.24) (0.38) 0.24) 
Italian -112.93 -85.70 -61.62 -69.97 -66.53 -51.80 -48.90 -91.16 
 (-3.86) (-2.59) (-2.14) (-2.44) (-2.39) (-2.03) (-1.71) -3.85) 
Member -15.97 -18.23 -27.75 -14.43 -25.03 -9.08 8.13 -6.92 
 (-1.20) (-0.87) (-1.47) (-0.93) (-1.30) (-0.73) (0.59) -0.56) 
Years in Coop 10.10 11.23 7.13 9.90 10.43 9.65 8.56 10.55 
 (8.06) (6.77) (3.75) (7.06) (7.72) (8.25) (5.91) 9.00) 
Permanent 45.10 81.95 49.49 44.83 41.68 50.89 46.67 39.39 
 (3.42) (2.59) (3.12) (2.74) (2.60) (3.63) (2.96) 2.91) 
Full-time 281.82 261.03 265.54 264.13 268.84 278.01 246.99 280.37 
 (29.10) (13.76) (16.85) (16.34) (17.62) (27.52) (13.28) 26.97) 
Medium 10.13 13.85 26.91 28.15 12.58 -18.21 -10.96 6.09 
 (0.68) (0.69) (1.28) (1.19) (0.71) (-1.18) (-0.67) 0.42) 
Large 1.83 -17.91 19.60 19.91 3.61 -15.03 -6.81 -0.99 
 (0.12) (-0.92) (0.92) (0.86) (0.19) (-1.05) (-0.41) -0.07) 
Type A 88.77 18.23 93.58 105.48 74.42 92.39 14.11 98.69 
 (2.68) (0.23) (2.73) (3.03) (1.69) (2.92) (0.24) 2.92) 
North-West 122.55 169.12 159.93 179.81 191.02 172.51 157.34 143.35 
 (8.30) (4.78) (6.59) (5.39) (4.76) (7.60) (7.28) 7.69) 
North-East 106.97 118.51 126.49 167.53 166.96 155.61 143.73 128.88 
 (6.20) (4.94) (6.36) (5.26) (4.99) (7.26) (6.73) 7.00) 
Centre 81.10 144.24 133.45 140.88 142.32 112.27 105.92 104.34 
 (5.03) (3.51) (4.63) (4.08) (4.09) (6.01) (5.27) 5.53) 
Internship -44.96 -76.41 -64.10 -46.31 -22.13 -16.55 -32.89 -31.96 
 (-1.48) (-1.59) (-1.71) (-1.25) (-0.61) (-0.51) (-0.90) -1.04) 
D8.1 -42.66        
 (-1.87)        
D8.2  168.79       
  (1.65)       
D8.3   107.46      
   (2.06)      
D8.4    101.80     
    (1.93)     
D8.5     114.34    
     (1.94)    
D55.2      88.93   
      (2.74)   
D55.3       134.28  
       (2.34)  
PCfirst        34.78 
        (1.78) 
Constant 649.38 -428.79 -36.62 -2.69 -47.14 32.26 -245.18 504.29 
  (7.05) (-0.77) (-0.14) (-0.01) (-0.17) (0.19) (-0.80) (10.59) 
N 2,700 2,738 2,758 2,710 2,756 3,018 2,993 2,516 
P-value (overall goodness of fit) 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 
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Table 10. Exactly specified IV estimates (follows) 
                  

Regressors (i) (ii) (iii) (iv) (v) (vi) (vii) (viii) 
Test for relevance of instrument          
D)#+@7H%#,%@ 27.32 4.54 11.09 8.81 8.56 28.89 11.88 48.66 
9HF+85#@ 0.0000 0.0333 0.0009 0.0030 0.0035 0.0000 0.0006 0.0000 
         
Test for endogeneity          
T5&<!$H*5HL+5,6+$@ U@@ 2.43 5.57 6.12 5.37 5.39 11.20 8.55 1.87 
9HF+85#@ 0.12 0.02 0.01 0.02 0.02 0.00 0.00 0.17 
@         
Tests for weak identification          
*#+S@!4#$%!G!;+%!($@%#,%@V"&+>>HT($+84WK@7H,%+%@ 27.32 4.54 11.09 8.81 8.56 28.89 11.88 48.66 
@         
*#+SH=$,%&56#$%HM(<5,%@!$G#&#$;#@V.$4#&,($HM5<!$W@         
U@@ 3.77 6.02 6.58 5.93 6.07 10.38 9.38 3.28 
9HF+85#@ 0.05 0.01 0.01 0.01 0.01 0.00 0.00 0.07 

 
'(%#,: Instrument: dummy taking value of one if individuals have never volunteered in their life.@All regressions 
include dummy variables for the type of client served and sector of activity of the social enterprise. T-stats in round 
brackets 
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Table 11. IV regression for the wage 

                  

Regressors (i) (ii) (iii) (iv) (v) (vi) (vii) (viii) 
Male 67.58 64.5 70.94 60.21 77.28 68.13 90.23 71.3 
 (5.96) (4.85) (5.05) (5.11) (5.14) (5.85) (5.16) (6.09) 
Age 0.4 -0.3 1.47 -0.06 -1.68 -0.52 2.07 0.57 
 (0.66) (-0.39) (1.75) (-0.09) (-1.45) (-0.81) (1.96) (0.94) 
Education 0.02 0.66 0.49 -0.03 1.12 0.39 0.6 0.43 
 (0.01) (0.4) (0.3) (-0.02) (0.68) (0.28) (0.38) (0.32) 
Italian -95.57 -58.06 -78.07 -71.99 -66.72 -48.67 -48.9 -90.21 
 (-3.45) (-1.91) (-2.76) (-2.74) (-2.35) (-1.88) (-1.71) (-3.68) 
Member -9.08 -32.28 -13.7 -12.98 -24.12 -9.65 8.13 -9.67 
 (-0.71) (-1.68) (-0.88) (-0.97) (-1.35) (-0.77) (0.59) (-0.76) 
Years in Coop 10.36 6.76 10.78 9.61 9.93 9.88 8.56 10.21 
 (8.61) (3.47) (7.61) (7.46) (7.17) (8.25) (5.91) (8.46) 
Permanent 46.05 50.31 70.61 45.18 41.23 51.6 46.67 42.37 
 (3.55) (3.05) (3.48) (3.05) (2.54) (3.61) (2.96) (3.06) 
Full-time 281.93 264.9 268.86 271.04 269.32 279.53 246.99 277.21 
 (29.52) (17.82) (21.16) (23.47) (19.98) (27.36) (13.28) (26.63) 
Medium 5.52 29.6 8.57 20.94 16.58 -19.28 -10.96 9.65 
 (0.38) (1.42) (0.51) (1.21) (0.94) (-1.25) (-0.67) (0.66) 
Large -2.44 24.45 -17.54 13.62 8.78 -13.95 -68.14 1.32 
 (-0.17) (1.14) (-1.04) (0.79) (0.48) (-0.96) (-0.41) (0.09) 
Type A 112.32 92.32 44.19 109.29 75.37 92.2 141.12 88.3 
 (3.65) (2.52) (0.88) (3.44) (1.79) (2.89) (0.24) (2.59) 
North-West 118.83 160.85 152.52 162.78 184.22 170.95 157.34 148.03 
 (8.22) (6.7) (6.81) (7.33) (5.6) (7.73) (7.28) (8.04) 
North-East 108.72 125.7 119.322 156.65 166.3 159.12 143.73 132.51 
 (6.36) (5.96) (5.67) (6.77) (5.61) (7.37) (6.73) (7.1) 
Centre 80.18 134.33 123.86 125.88 138.06 111.41 105.92 108.91 
 (5.06) (4.85) (4.88) (5.33) (4.67) (5.97) (5.27) (5.81) 
Internship -42 -69.83 -69.7 -49.7 -17.97 -8.37 -32.89 -34.59 
 (-1.42) (-1.78) (-1.82) (-1.46) (-0.48) (-0.24) (-0.9) (-1.1) 
D8.1 -22.54        
 (-1.15)        
D8.2  118.71       
  (2.47)       
D8.3   121.74      
   (2.45)      
D8.4    74.2     
    (2.65)     
D8.5     112.86    
     (2.39)    
D55.2      88.81   
      (2.94)   
D55.3       134.28  
       (2.34)  
PCfirst        44.69 
        (2.42) 
Constant 565.51 -102.59 -182.54 118.58 -50.94 24.65 -245.18 501.18 
  (7.01 (-0.42) (-0.67) (0.81) (-0.23) (0.16) (-0.8) (10.3) 
N 2,632 2,685 2,655 2,642 2,672 2,941 2,993 2,486 
P-value (overall goodness of fit) 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 
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Table 11. IV regression for the wage (follows) 

                  

Regressors (i) (ii) (iii) (iv) (v) (vi) (vii) (viii) 
Test for relevance of instrument          
D)#+@7H%#,%@ 17.70 7.08 7.03 13.05 6.68 16.91 11.88 28.28 
9HF+85#@ 0.0000 0.0009 0.0009 0.0000 0.0013 0.0000 0.0006 0.0000 
         
Hansen test on overidentifying restrictions 1.67 0.055 0.162 0.230 0.009 0.185 0.34 0.39 
 0.18 0.81 0.69 0.63 0.92 0.66 0.47 0.40 
         
Test for endogeneity          
T5&<!$H*5HL+5,6+$@ U@@ 0.50 9.45 8.58 8.03 8.08 13.06 8.55 4.11 
9HF+85#@ 0.48 0.00 0.00 0.00 0.00 0.00 0.00 0.04 
@         
Tests for weak identification          
*#+S@!4#$%!G!;+%!($@%#,%@V"&+>>HT($+84WK@7H,%+%@ 17.70 7.08 7.03 13.05 6.68 16.91 11.88 28.28 
@         
*#+SH=$,%&56#$%HM(<5,%@!$G#&#$;#@V.$4#&,($HM5<!$W@         
U@@ 7.03 10.21 9.86 9.46 9.15 12.23 9.38 7.63 
9HF+85#@ 0.03 0.01 0.01 0.01 0.01 0.00 0.00 0.02 

 
'(%#,: Instruments: i) dummy taking value of one if individuals have never volunteered in their life; ii) degree of 
consent to the question in which respondents are asked whether they have been initially attracted toward the cooperative 
by wage and economic incentives.@All regressions include dummy variables for the type of client served and sector of 
activity of the social enterprise. T-stats in round brackets. 
 

 


