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Abstract

One of the Sustainable Development Goals is achieving gender parity in political represen-
tation. While over a hundred countries use affirmative action to increase the number of women
in national legislatures, only a handful have ever achieved it. This paper intends to explain why.
Using a differences-in-differences strategy, this paper leverages the staggered rollout of gender
quotas across state legislative majoritarian elections in Mexico between 1997 and 2014 to esti-
mate their effects on women'’s representation and political selection. While the quotas boosted
women’s representation by 10 percentage points, from 15% to roughly 25%, this figure consis-
tently fell short of the target of 30% or higher. Using a novel dataset of candidate qualifications
and political experience, I demonstrate that the shortfall is not due to any loss in candidate
quality among women candidates but rather reflects parties” strategic allocation of women to

less competitive districts.
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1 Introduction

More than one hundred countries in the world are pushing for gender parity in political repre-
sentation' using inclusive policies that mandate political parties to include a minimum number of
women in their lists of candidates.” This paper examines UIUI00 in majoritarian elections. Pre-
vious research suggests that quota mandates improve political selection by forcing political elites
to replace lower-quality male candidates (also referred to as O0IUDC in the literature) with female
politicians, enhancing the overall quality of elected officials.

The paper contributes to the previous discussion from a theoretical and an empirical angle.
Section 3 develops a model of political selection in majoritarian elections under quota mandates.
Compared with previous research, even when quotas may require some lower-quality female can-
didates to be fielded, the model predicts that party leaders will first replace men with better women
politicians, minimizing electoral losses and making quality reductions unlikely.

The paper then provides evidence for the model predictions by studying the case of Mexico,
where the quota mandates were first passed in 2002 and finally closed the gender gap for the first time
in 2018. See Figure 1, comparing the share of elected women legislators across decades of national-
level elections. The two Mexican federal chambers were at par with the world average before 2002
and achieved parity six elections later. Federal quota mandates spilled over political reforms at the
state level between 1997 and 2014, providing a natural experiment to study the introduction of quota
mandates.

Using a Difference-in-Differences strategy, I show that quotas mandates were responsible for an
increase of 10 percentage points with respect to a basis of 15 percent in women’s seats before any
mandates were passed (a 70 percent increase) without any substantial changes in quality. Since the
quotas were introduced at 30% for the first time in 2002 and then increased to 40% in 2008 before
being set at 50% in 2014, the overall effect of the mandates (roughly 25 percent) still falls short of
the set targets.

The Mexican political setting offers three unique characteristics that I exploit next. First, the
three main parties (PRI-PAN-PRD) dominated legislative elections for a long time period and fol-
lowed a centralized political selection process. Second, majoritarian elections have been pointed
out as challenging for women politicians. Third, Mexico is a developing country famous for its
0000000, making gender discrimination prevalent, and thus providing a challenging setting for

affirmative action for women in politics.’

'For clarity, this refers specifically to men and women, without accounting for non-binary individuals.
*Inter-Parliamentary Union (2024) data on “gender quota or reserved seats.”
*In terms of women in leadership positions, consider that in 2024 women represented only 13% of the seats
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O<!<g(x) JOJUIJBM DBOEJEBUF TXJUDIFT IJNQSPWF RVBMJUZ C
MFBEJOH UP BOBNCIJHVP¥DPRV¥VBBRMMMFBEW PPBO PWFSBMM EFD
RvVBMJUZTJODFBMMTVCTUJUVUIJPOTBSFUPXBSET MPXFS RVBM

$PSPMMBBRNNBBIJHIFSWPUFSCJBT XFBLUMZRMMBXBOHT B PRP
TJUJPO UIJTINQMIFTUIBU UIF RVBMJUZ FOIBODJOHF FDUT PC
XFBLMZJODSFBTJOH JO

*OUIFDBTOKX X*FO1-TNVTUNBLFRVBMJUZ JNQSPWJOHBOE RVBN
'‘PSTINQMJIDJUZ BTTVNFUIBUBMMUIFRVBMIUAIOGBGCGEBWIBWH TX.
BMMUIFRVBMJUZ XPSTFOJOB TXJUODIFTIBWFDPOTUBOU

1SPQPTJWFUWP)OCEF DPODBWF "MM XPNFQXDPBSF @PTUBIWEMIO F N
CVUUIF1- STUTXJUDIFTJO XPNFO GSPNUIFCPUURPNPG UIFEJTL

'SPN 1SPQPTIJUJPOUJHRVYBWIUIBEGS I JHIFS RVBMIJUZ2GRNBMF DB (
VT UIF GFNBMF DBOEJEBUFT XIPBSFIiTXJUDIFECBDLwWESJWF RV
PONBMFDBOEJEBUFTJT VODFSUBJO 6OEFSBTIJNJMBS MPHJD F
GSPNUIFUPQPGUIFEJTUSIJCVUIJPOPG NBMFDBOEJEBUFT

FPWFSBMMF FDU Jl VOVHFSRUIBAOU BWUIF TEFMFDUJPO PG XPNF



TFMFDUJPO PG NFOEFDSFBTFTu(FF¥r PPOWIFYFWFSTFE XIFO

1SPQPTJ®IFRD) JTDPOWEY UIF1- TXJUDIEFTGSPNUIFUPQPG UI
XJUIPO) STU

4JODF XPNFOXJOTFlFBSF OFHBUJWFMZ TFMFDUFE UIF RVBMJU
QSPWFNFOUJONFOTQPMJEIDBMTTFUEPGEBBOPEBHEBIO SFNPWF
NFO GEPNF FDUPO XPNFOTQPMJUJDBM TFMFDUJPOJT VODFSU

8IF@() JT DPOWFY WPUFST SFXBSE RVBMJUZ JODSFBTJOHMZ
NPSFMIJLFMZUPCFEJTDSJIJNJOBUFE 1-TNJOJNJ[FDPTUTCZTXJU
PGNFO JTDBTFJTDPOTJTUFOU XJUIUIF4XFEJTI DBOTXIEBDV NF(
1-T SFNPWFUIF XPSTUNBMFDBOEJEBUFT GSPNUIFMJTUT 4JOD
JOUPUIFMJTUT UIFPWFSBMMF FDUSFMJFTPOUIFTIJ JOUIF QF



.FYJDPBTBMBCPSBUPSZUP TUVEZHFOEF:

FTUBHHFSFE SPMMPVU PG RVPUBNBOEBUFTBDSPTTUIF.FYJDB!
TUVEZ B SNBUJWF BDUJPO JO NBKPSJUBSJBO FMFDUJPOT JT TH
MFHIJTMBUJWF FMFDUJPOT STU UIFFMFDUPSBM SVMFT TFDPC
1"/ 13* 13% USJBE UIJSE UIFDFOUSBMJ[FEQPMJUJDBM TFMFDU
MBTU UIFTUBHHFSFEJOUSPEVDUJPO PG DBOEJEBUF RVPUBT BD

&EMFDUJBOQ GPBEPT MPDBMFT

.FYJDPJTEJWJEFEJOUP UIJSUZ$ENBBEEFRTIJQEFPEIEeBOF ERZTPE U
MFHIJTMBUJWF CSB%®DQ VIVUBECRHKSRBEEMEMFDUFEJO FIJUIFSUIF NBK
QSPQPSUJPOBMSFQSFTFOUBUJPOUJFST .PTUTFBUTBSFFMFDL
4% XIIJIMFUIFSFTUBSFFMFDUFE WJB ¢3MFDSUPIFEOM WIGGIHIJIISHG B O
DBOEJEBUFTJONBKPSJUBSJBOFMFDUJPOTGPSBTFBUJOBTUBI
XJUINPSFWPUFTJOFBDIEJTUSJDU XJOT W4BQ@WVISBERTHBIMHEEIMHTT F
UISFF ZFBS UFSN BOEUIFOBMMTFBUT CFDPNFPQFOBHBJO *NN

TP TUBUF EFQVUJFT XPVMEP FOTUFQEPXOGPSPOFUFSNCF

&MFDUPSBM SVMFT 5JDLFUT CBMMPUT BOEDBOEJEBUFMJTUT

1BSUJFTQSPWJEFBMJTUPGUIFDBOEJEBUFT SVOOJOHJO FBDIE
FBDIEJTUSJDU BQSJODJQBMDBOEJEBUFBOEBOBMUFSOBUF IF
POMZTVDDFFETUIFQSJODJQBMJGUIFZDBOOPUDPNQMFUF UIFJ
QSJODJQBM XJTIFT UP SVO GPS BOPUIFS QPMJUJDBM QPTJUJPO
JTUIFOTVCNJUUFEUPUIFDPSSFTQPOEJOHTUBUF FMFDUPSBM E
FMFDUJPO OODFBQQSPWFE UIFMBUUFS $ENBBBEFTWGE@ BB EA T
QvCMJIDBUJPO #PUIDBOEJEBUFT OBNFTJOBUJDLFUBSF TIPXC
4FFBCBMMPUNPEFMJO "QQFOEJY

FQPMJUJDBM FDPOPNZ MJUFSBUVSFP FOVTFTUIFUFSNTTJOHMF NF
KPSJUBSJBO FMFDUJPOT FTIBSFPG4% TFBUT SBOHFT GSPNB MPX P
4VS 8JUIUIFFYDFQUJPO PG &TUBEP EF .IYJDP TFBUT BOE .FYJDP ¢
GSPN TFBUTGPS #BKB $BMJGPS0OJB 4VS UP GPS 7FSBDSV[ 'PSBOF
"DVFSEP */& $(

*OUIFQSPQPSUJPOBM SFQSFTFOUBUJPO UJFS QPMJUJDBM QBSUJFT
TFBUTXPOCZFBDIQBSUZJTQSPQPSUJPOBMUPUIFJSTIBSFPGWPUFT
TZTUFN XBT JO MJOF XJUI UIF IFHFNPOJD 13* QBSUZ TJOUFOU UP NBJ
NJOIJNBM PQQPTJIUJPWISH GBZTFHE®U BBUDIEP 3 HBRNP N



1PMJUJDBM QBSUJFT 1"/ 13* 13%
.FYJDP USBOTJUJPOFE GSPN B POF QBSUZ SVMF UP BO iIFYUSFN€F
EFDBEFP®%JB[ $BZFSPTBOE .BHBINAGNRBSDIJEP SFWPMVDJPOBS.
DIPOGBMFNFSHFEJOUIFB FSNBUIPGUIF .FYJDBO 3SFWPMVUJPO E
TUBUF MFWFM FMFDUJPBDIKEISWPMNO TBMHMBO JNQPSUBOU EFDSFBTF
UPSBM TUSFOHUISJHIUCFGPSF UIF @BB]D @646 S8RPTGBWIE TEB-NBMVPFOQ
MPTJOH PG UIF HVCFSOBUPSJBM SBDFT GPS UIF STU UJNF C
TVQFSNBKPSJUZJOUIFGFEFSBM MFHJTMBUJWF JO CFGPSF M

'JHVSF $PNQFUJUJWFOFTTPG .FYJDBO -FHJTMBUJWF &MFD

/PUFDT HVSFTVNNBSJ[FTUIFTUSFOHUIPG UIF UISFHA S'IFOQFIEJUJIFESM QIRISKJIGH IL10/.BYHDE WBIC
MF XJOH 13% MF FMF HSBQIEJTQMBZTUIFTIBSFPGTFBUTUIBUUIF13*IBEOFWFSMPTUCZ|
PG TFBUT XPOCZBOZPGUIFUISFFQBSUJFT FSJHIUHSBQIEFQJDUTUIFEJTUSJCVUJPO PG TFE

FEFNPDSBUJD BSFOB CFDBNF RVJUF DPNQ RSBIIW RUT IH SUBNBDO
UuJPpPoO FMF QBOFMTIPXTUIFGBMMJOUIFTIBSFPGEJTUSJIDUT
"UUIF TBNF UIJNF JUTIPXT UIBU PG UIF SBDFT PCTFSWFE
"DbJO/BDJPOBM 1"/ BOEUIFMF XJOH1BSUJEPEF MB3FWPMV
GSPOUSVOOFST .FBOXIJMF UIJMMWMHIUSBBRFAMPIGEIJAVSBECVUJIPO
FBDIQBSUZ 8IJMFUIF13* SFNBJOFEUIFEPNJOBOUQBSUZ FMFD
SF FDUJOHUIFJODSFBTFJOFMFDUPSBMDPNQFUJUJPO
%VSIJOH UIJT UXP EFDBEFJOUFSWBM UIF SJHIU XJOH 1"/ BOE
QFUFE XJUIUIF13*JOUIFJSDPSSFTQPOEJOHTUSPOHIPMET F1°'
SVOOFS VQQPTJUJPOBHBJOTUUIF13*JOBQQSPYJIJNBUFMZ P C
UIFQSIJNBSZDPOUFOEFSBHBJOTUUIF13*JO F1"/BOEUIF 13%

F13* T STUFMFDUPSBM MPTT PDDVSSFE JO UIF #BKB $BMJGPSOJ
MFBEFSTIJQ BDLOPXMFEHFEUIJT MPTT QVCMJDMZ NBSLJOHUIF DPNN
FSBwBTBQUMZUFSNFE CZ&NFLBIBWBIOF OFXTQBQFS



QPTJUJPOTJOPOMZ PGUIFSBDFT

1PMJUIJDBM TFMFDUJPO

#BMEF[ -BOHTUPOBOE ,FSFWFBNPOHPUIFST IBWFPVUMJOFE UII
SFMFWBOU HVSFTGPSDBOEJEBUF TFMFDUJPO BOE QPMJDZNBL.
FST BOE UIF (PWFSOPS FTF BDUPST XFSF FNQPXFSFE CZ EFTJF
DPOHSFTTJPOBM BOE NVOJDJQ@BM TFBUT XIJDI XFSF WPUFE TJN
UJPOPGJIJNNFEJBUF SF FMFDUJPO 1BSUZMFBEFST XFSFQBSUJL
%JQVUBEPGPBLBSFAHNBJIJO SFBTPOT

‘JSTU QBSUZMFBEFST XFSFLFZJOQVSTVJOHGVUVSFQPMJUJ
,FSFWFMVOEFSTDPSFTUIFDPOUSBTUCFUXFFOUIFSPMFTPG QB
JOHIQVUPBBBFFST 'PSJOTUBODF PG GFEFSBM EFQVUJFT Q
DIBSHF JNNFEJBUFMZB FSUIFJSUFSNDPODMVEFE *ODPNQBSJ
TUBUF HPWFSONFOUTB FSUIFJSUFSNXBTUIFJOJUJBMDBSFFS |
UPST SFTQFDUIJWFMZ BTJHOPGUIF SFMBUIJWFJINQPSUBODF PG
P FOSFNBJOFE PCMJWJPVT UP TUBWBDHFRXY B X BF&HDAUIJIPOAD SFB
MFBEFST QPXFS BT UIFDPNQFUJUJWFOFTT PG UIFDPSSFTQPOE
TVDDFTT JSE SFHVMBUJPOTSFHBSEJOHJOEFQFOEFOUDBOEJI
F FDUIWFMZ QMBDJOH DBSFFS QSPTQFDUTJO UIFBBIEET PG QBS
-BOHTUPOFSFWFM

-BTU JOUFSNT PG XPNFOTQPMJUJDBM SFQSFTFOUBUJPO XI.
QSBDUJDFTBDSPTTTUBUFT OFJUIFSQBSUZXBTTJHOJ DBOUMZI
XPNFODBOEJEBUFT UIB®MHF[PUIFS UXP

"CSIJFGIJTUPSZPGQBSJUZMBXTJO .FYJDBO QPMJ

FFWPMVUJPOPGUIFRVPUBMFHJTMBUJPOJO .FYJDPQSFTFOUT
RVPUBTJODBOEJEBUFMJTUTJOJNQSPWJOHXPNFO TQPMJUJDBI
GPSBDMPTFS MPPLBUUIFMFHBM BOE JOTUJUVUHFRAOIBN PW BN\

(PNCFSHFUBMPXUIBU SFTJEFOUTPG TUBUFT XJUIDPODVSSFOUDPOF
GPVS UJNFT NPSF MJLFMZUP CFBXBSFPGNVOJDIJQBM FMFDUJPOT BT

S5PUIFBVUIPS TLOPXMFEHF 'SFEWOEFBH-ANPEM DPNQSFIFOTIJWF SFD
T bBUJPOPGUIFJOTUJUVUJPOBM EFUBIJMT PG RVBPAUUBMB/XD JO UIF .F
QSPWIJEFBOFYDFMMFOU SFDPVOUPGUIFFBSMZDIBMMFOHFT GBDFE(
EVSIJIOHUIFFBSMZFSB PG RVPUB SFDPNNFOEBUJPOT



HFOEFS RVPUB SFGPSNT XBTDPNQJMFE CZUIF */& T(FOEFS 60JU
BWBIJMBCMFQOQOJWIFJIS

2VPUBT BT SFDPNNFOEBUJPOT

2VPUBT XFSFIJOUSPEVDFEJOTUBUFBOE GFEFSBM FMFDUJPOT Ji
BHSFFEUP JOUSPEVDF B RVPUB BT B SFDPNNFOEBUJPO BIFBE
$ENBSB EF % BO\EUBIEERT NBOEBUFBIFBE PG UIF TIOHMF EJTU
UJPOTJOUIFTUBUFPG 4POPSB *O MJJOH KIFIIRU BB B E BDIUFNGH S|
JOUSPEVDFRVPUBTBT SFDPNNFOEBUJPOT SBUIFSUIBO NBOEBU
XPNFO "QQROENPBSFT XPNFO TTIBSFJOUIFDBOEJEBUFT MJTL
B FSUIFQBTTBHF PG RVPUBT BT SFDPNNFOEBUJPOT IJHIMJHIUJ
GVM MMFECZOPNJOBUJOH XPNFOBTBMUFSOBUFTJOTUFBE PG L

2VPUBTBTTUBUF MFWFM NBOEBUFT

F FSBJT NBSLFECZUIFJODSFNFOUBM DIBOHFT UP UIF RV
JUT FOGPSDFNFOU " FSUIFEJTBQQPJOUJOH SFTVMUT PG UIF
DBNFUIF TUDPVOUSZUPQBTTBRVPUB NBGEBWBSE EF WOV BIEL
#BMEF]| FRVPUB XBTTFUBU *OMIOF XJUWBIMEGEB VM BS B DIHZ
EFOWBMMPNFO IFME PGUIF TFBENBYBUEF @IDVYBMRIGSPN
JOUIF FMFDUJPO B QFSDFOUJODSFBTFCFUXFFO UIF UXF
FNBOEBUFTBQQMIJFEUPUIFGFEFSBMFMFDUJPOTIBEBDBTD
TFURVPUBTJODBOEJEBUF MJTUTJOUIFIJS FMFDUJPOT GPS DPO!
GPMMPXJOH UIF DPODVSSFOU GFEFSBM RVPUB NBOEBUF F.FY
RVPUB MBXT B UPUBMPG UJNFT DMPTJOHUIFHBQ UPXBSE QBS
"TIJONBOZPUIFSDPVOUSJFBS|BPPMIUFT DPOUSPMPWFS QP M.
JOUIF GBIJIMVSF PG NVMUJQMF SFGPSNT CFGPSF FOGPSDJOH B N
JOMBX *OSFTQPOTF UXP GFEFSBM SFGPSNT GPMMPXFE *O
XBTJODSFBTFE UP BOEUIFRVPUBTQFDJ DBMMZ SFRVJSFE Q|
BT XFMMBTBMUFSOBUFT JO UIFRVPUB XBT BHBJO JODSFBT
BMTP FYUFOEFE UIF SVMF PG UIF */& UP DPPSEJOBUF TUBUF FMF
SFDPNNFOEBUJPOTJOUP NBOEBUFTBOEDPODMVEJOHUIFWPMV

FOVNCFSPGSFGPSNTJOUSPEVDFEJOFBDITUBUFWBSJFE XJEFMZ /B
JU #BKB $BMJGPSOJBBOE/VFWP -FPOQBTTFEB (2 MBXBOE SFGPSNFE
SFGPSNT TUBUFT QBTTFE UIF MBX BOE SFGPSNFE JU UJNFT TUB
CFUXFFO BOE UJNFTJOUIJTQFSJPE



/IBUJPOBM NBOEBUFBSJEBBO RO UPEP

FGFERBEBIMBSB EF % BQVIUBEPEFQBSIJUZGPSUIF STUUJNFJO *C
UIF STUDPVOUSZUPBDIJFWFHFOEFS QBSJUZJOJUT GFEFSBM |
*UBMTP BDIJFWFE QBSJUZ GPS UIF STUUJNENBIBEEGRBEPBEWR VK
'VSUIFS UIFFMFDUPSBMSVMFTBSFMIJLFMZUPHVBSIBBGBUEBRBSJ
FOUREPBSIUZIOBMM SFGPSNPG XI1JDIJOUFOETUPHVBSBOU

'FBSPGUSFBUNFOUCZTUBUF

FDPOTUBOUF PSUTCZTUBUFQBSUZMFBEFSTUPBWPJEUIFRVF
NBOEBUFTPS SFDPNNFOEBUJPOTDIBMMFOHJOBIOEGBFMEPOIRH BO ES
% "OHFMP UIJT QBQFS DMBTTJ FT B RVPUBBT B NBOEBUF XIFOFW
FTUBCMJTIFT BO FYQMJDJU TBODUJPO PSJUFYQMJDJUMZ SFGF
DBOEJEBUFBOEBMUFSOBUFUJFSTTFQBSBUFMZ

'JHVSIHPXT FBDI TUBUF TZFBS PG QBTTBHF PG UIF STURVPUB |
UIBU EJE OPU FOGPSDF BOZ RVPUB NBOEBUFT CFGPSF OFWF
QFSTQFDUJWF FZFBS TIPXOFTUBCMJTIFTUIFZFBS JO XI1JDI FB

'JHVSF 'FBS PG STURVPUBNBOEBUFJOUIF.FYJDBO TU

/IPUBIJNFMJOFPGUIFTUBHHFSFEBEPQUJPOPG RVPUBNBOEBUFTJODBOEJEBUFMJTUTCZUIF .F
UIBUEJEOPUNBOEBUF RVPUBVIUBEPHFEBBBNMEGT BRBF TIPXO JO XIJUF

4VNNBSJ[FEBUUIF*OTUJUVUP /BDUPWOBM ERXMBHPMKRNYFIX¥FCREBEFT BS
FO UPEP NVKFSFT Z IPNCSFFT FO MB UPNB EF EFDJTJPOFT



.FBTVSJOH$BOEJEBUF 2VBMJUZ

%BUB

JT QBQFS DPNQJMFT B OPWFM EBUBTFUPOBMM TUBUF MFHJTMB
FEBUBTFUJODMVEFTDBOEJEBUF MFWFMJOGPSNBUJPO GPS NB
BWBJMBCMFGPSBMMUIFFMFDUJPOT JO UQTUWIRS/JPE/BPEP B K MSKA
*/& TUBUF FMFDUPSBM BHFODJFT BSDIJWBM SFDPSET BOE U
&MEDUPSBM SFUVSOT$FSUGEFRFIEFEVEZ RTFEEF MB %6NPDSBDJB 2
"EEJUJPOBM EFNPHSBQIJD BOE FEVDBUJPOBM CBDLHSPVOE JOG
UIBEFDSFUBSOB EF & BB\IEB PD @gB®DLIOMBDRI POBM EF 60JWFSTJEBEF
VDBDJ@O 4VQFSJPS

,FZWBSJBCMFTJODMVEF DBOEJEBUF OBNF HFOEFS DPMMFHF
BT DBOEJEBURTSP S FEWOIBFNBY @BV UBEF UBMBEMEFQVUZ BMPOH
UIF FMFDUPSBM SFTVMUT GPS SPVHIMZ UJDLFUT QSJODJQ
USJBEEVSJOH UEFUBRMIEEFYQMBOBUJPOPG UIFDPOTUSVDUJPO
JO WHBUB "QQFOEJY

%FTDSJQUJIJWF TUBUJTUJDT

JTTVCTFDUJPOQSFTFOUTTVNNBSZTUBUJTUJD 5BIPNERPXQJIJDBM |
UIFBWFSBHF RVBMJ DBUJPOT PG UIF DBOEJEBUFT SVOOJOH EVS
UIF TUBUFTUIBUIBEOPUQBTTFEBOZRVPUB MFHIJTMBUJPO ZFL
%JQVUBEBEFBHBMMMFHF EFHSFF XJUI B OPU TUBUJTUJDBMMZ TJ
NFO UIBO XPNFO

FBVUIPS XPVME MJLFUPBDLOPXMFEHF UIF XPSLPGUIFUSBOTQBSFO
HPWFSONFOUT XIPEJMIJHFOUMZ BOE QSPGFTTIJPOBMMZ BOTXFSFE IV
HPWFSOJOH CPEY PBVUIFF/BDIJPOBM EF 5SBOTQBSFODJB "DDFTP B MB *
IFSTPOBMFIBT LFZJOJUTJOUFSWFOUJPO GPSQVCMJIJD BDDFTTJOBG
FBVUIPSUIBOLT 1FESP .F[BRVJOUBOJMMB GPSBDDFTTUPUIFEBUBP
AFEBMUSVOBJUF FBMBBMT TP BOE /BOOJBUDICJF BNPOH NBOZ PUIFST G
FYBNQMFT PG UIFDSREERE BERMETBEUF RVBMJUZ F OFBUFTU NFBTVSF
FDPOPNJDWBSJBCMFJT GSAR ¥FEFOWFPIBUBMIWIEVBMFBSOJOHT EBUB
QPQVMBUJPO UP CVIMEB .JODFSJBO SFTJEVBM NFBTVSF PG IDPNQFU
UIFBCTFODFPGHSFBUEBUB MJLFUIJT *GPMMPX UIFQSFWJPVT MJUF



IJMFUIFSFJT OP FWJEFODF UIBU XPNFO XFSFEJTBEWBOUBHF
EBUFMFWFM BHFOEFSHBQFNFSHFTJOUIFTVCTBNQMFPG XJOO
UIJTEJ FSFODFJOUIFRVBMJ DBUJPOTPG XPNFO XIPXJOWFSTVT
WPUFS CJBT BOE EJNJOJTIJOHNBSHJOBM CFOF UGSPNDBOEJERB
UPSBM EJTBEWBOUBHF GPS XPNFO SVOOJOHBHBJOTUIJHIMZ DP1
JOEJTUSIDUT XIFSFUIFIJSNBMFDPVOUFSQBSUTBSFOPUBTHPP
OJ DBOUGPS XPNFO XJUIBEFHSFFGSPNBQSJWBUFJOTUJUVUJP
UIFFBSMZTBNQMF QFSJPE

S3FHBSEJOHQPMJUJDBMFYQFSJFODF XPNFOQPMJUJDJBOT XF
FMFDUFE P DJBM MFWFMT 8PNFO DBOEJEBUFT XFSF QFSDFOU |
QFSDFOU MFTT MJLFMZ UP IBWE RS DRMT . FaEES DIBOPE POEB W
FSBHF SVO GPS GFXFS SBDFT UIBO WhB S/ N8ABE-TBRNTAPUERIST @G B SW
UBHFE XJUI SFHBSE UP UIFRH WKSJBIO\NW MBS QQROESY TUBUJTUJD
%JQVUBEBSOGEFSBNEFOUB .VOJDJQBM

/BMJEBUJOH $BOEJEBUF 2VBMJUZWJB &MFDUPSBN

5P CSJOH MJHIU PO WPUFST QSFGFSFODFT PWFSPW FERAVIBAMMAJIE B O
GSPNBOBIJWFO0-4 SFHSFTTJPOPGDBOEJEBUF DIBSBDQMEBEBTD T
-PDBNMPMVNOT BOE CFGPSF CFGPSF BODRVBBEBT XEFKSHI
DPMVNOT BOE CFGPSRFIEFOR®BH VONMUBNQ@BEMBODE

FSFTVMUTTVQQPSUUIFJEFBUIBU .FYJDBOWPUFSTTIPXB OFI
BOESFXBSEDBOEJEBUFT XJUIBDPMMFHFEFHSFFBT XFMMBT QP
UIFUISFFHSPVQT PG FMFDUJPOT

SPDPOUSPM GPSBMUFSOBUIJWFFYQMBOBUJR®DO WIP MBPG OV
F FDUTBUUIFQBSUZ EJTUSJDUBOEQBSUZ TUBUF ZFBS MFWFM
VMBSJUZ MFWFM PG FBDI QBSUZ BOE UIF USFOE JO QBSUZ QPQVI
OVNCFSFEDPMVNOTEJTQMBZUIFFMFDUPSBM SFUVSO PG FBDIR
UIFQBSUJFT QPQVMBSJUZDPOTUBOU



5BCMF $PNQBSBUJWFTUBUJTUJDTPG QPMJUJDBM RVBMJUZ

$BOEJEBUFT &MFDUFE
"MM .FO 8PNFO "MM .FO 8PNFO
5 UFTU 5 UFTU
.FBO 4& %J FSFODF .FBO 4& %J FSFODF
JOQFSDFOUBHFQPJOUT .FOWTS8PNFO JOQFSDFOUBHF QF

$PMMFHF"UUBJONFOU

$PMMFHF %FHSFF

<Q > <Q >
1VCMJID $PMMFHF

<Q > <Q >
1SIJWBUF $PMMFHF

<Q > <Q >
(SBEVBUF %FHSFF

<Q > <Q >
I1PMJUJDBM &YQFSJFODF
%JQVUBEP -PDBM

<Q > <Q >
1SFTJEFOUB .VOJDJQBM

<Q > <Q >
I1SFWJPVT 3BDFT

<Q > <Q >
'SFTINBO

<Q > <Q >

/

/IPUF%J FSFODF JO NRBFOIRISFOURTDIBSBDUFSJTUJDT PG NFO BOE XPNFO DBOEJEBUFT FTVCTBNQM

BDSPTT UIF TUBUFT XIFSF OP RVPUBTIBE CFFO QBTTFE CFGPSBFHJT%WBBBBEDDI PO BIM EIRFF
1SPGFTIJPDMBTTJ DBUJPO PG TDIPPMT JOUP QVCMJID' BREJ@GHIWBU B FNOBRXEFUE 6 D/$B 8 FIEBEFT W
&EVDBDJZO AMQYRABBBIBCMFT BSF TIPXO JO QFSDFOUBHF QPJOUT FYDFQU GPS UIF OVNCFS PG QS
FMFDUJPOTUIFDBOEJEBUFIBT SBO FWBMVFEJTQMBZFEGPSU UFTUTBSFUIFEJ FSFODFTJOU
JOEJDBUFTJHOJ DBODF BU UIF BOE QFSDFOUDSJUJDBM MFWFM

F1BUIUP 1BSJUZ 4UZMJ[FE'BDUT

#FGPSF TIPXJOH UIF EJ FSFODF JO EJ FSFODFT FTUJNBUFT UIJ
TUBUFQBSUJFTBMPOHUIFQBUIUPBDIJFWJOHHFOEFS QBSJUZJ
BSFINQPSUBOU GPS QPTUFSJPS BOBMZTJT "MUIPVHI UIF VQQF



5BCMF &MFDUPSBM3FUVSOTUP $BOEJEBUF 2VBMJUZ /BJW

%JQVUBEBT -PDBMFT %JQVUBEBT 'FEFSBMFT 1

7TPUF 41BSF 7PUF 4IBSF 7PUF 4IBSF 7PUF 4IBSF 7PU]

'FNBMF

$PMMFHF %FHSFF

%JQVUBEB -PDBM

%JQVUBEB 'FEFSBM

1SFTJEFOUB .VOJDJQBM

:FBSTJO 1PMJUJDT

:FBSTJO 1PMJUJDT 4R

/

1BSUZ 4UBUF :FBS'& :&4&4 :&4 1 & 4 :& 4 1 & 4
4FBU'& ' & 4 1 & 4 ' &4
4FBU 1BSUZ'& 1 &4 1 & 4 1 & 4

/PUFFPMVNOTTIPX UIFFTUJNBUFT GSPNBOO0-4 SFHSFTTJPO PWFS UIFWPUFTIBSF BUUBJOFE
QBSUJFTJOUIFDPSSFTQPOEJOH FMFDUJPO "MM SFHSFTTJPOTBSFDMVTUFSFEBU UIF TUBUF M|
DSJUJDBM MFWFM

SFBDIFE QBSJUZ TIPSUMZ B FS UIF SFGPSN FTUBCMJTIFE B

HBQJO UXP EFDBEFTUIFF FDUPG TUBUF RVPUBTEVSJOHUIFWPM
SFNBJOTBOPQFORVFTUJPO JTJTCFDBVTF XIIJMFUIFTIBSF PG
GSPN PG 4% TFBUIPINN®OSF UIBO Cz UIFMFBEFSTIJQPGUIF
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