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Abstract

We contribute to the economic literature on patent litigation by taking a new perspective. In
the past, scholars mostly focused on specific litigation cases at the patent level and related
technological characteristics to the event of litigation. However, observing IP disputes suggests
that not only technological characteristics may trigger litigation suits, but also the market
positions of firms, and that firms dispute not only about single patents but often about
portfolios. Consequently, this paper examines the occurrence of IP litigation cases in Belgian
firms using the 2013 Community Innovation Survey with supplemental information on IP
litigation and patent portfolios. The rich survey information regarding firms’ general innovation
strategies enables us to introduce market-related variables such as sales with new products as
well as sales based mainly on imitation and incremental innovation. Our results indicate that
when controlling for firms’ IP portfolio, the composition of turnover in terms of innovations and
imitations has additional explanatory power regarding litigation propensities. Firms with a high
turnover from innovations are more likely to become plaintiffs in court. Contrastingly, firms
with a high turnover from incremental innovation and imitation are more likely to become
defendants in court, and, moreover, are more likely to negotiate settlements outside of court.
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1 Introduction

The bulk of economic literature which has focused on patent litigation related the fact of litigation to
technological characteristics of the underlying patent (see e.g. Lanjouw and Schankerman, 2001, 2004,
Cremers, 2006, 2009, Somaya, 2003, Hall and Ziedonis, 2007, Galasso and Schankerman, 2010, Galasso
et al. 2013). In this paper, we take the analysis to the firm level and account for market outcomes of
innovation projects. By considering the asymmetric impact market positions regarding imitations and
market novelties may have on the propensities of becoming plaintiff or defendant at court, we show
that the market valorization of innovations play a significant role in addition to technological
characteristics of the challenged intellectual property (IP). We are furthermore able to investigate the
occurrence of out of court settlements and retaliation actions in terms of requests for nullification of
the underlying IPR. These issues are largely neglected by extant literature.

IP litigation has been regarded as a niche topic in economics in the past. For instance, the number
of patent litigation cases compared to the number of issued patents is fairly low. In the United States,
for example, 1,706 patent cases were filed at US district courts in 1995. Compared to 114,241 issued
patents, the litigation ratio only amounts to 1.5%. By 2005, these numbers, however, had risen to
2706 vs. 165,485 (= 1.6%). According to recent figures (2013), the patent litigation cases peaked at
6,386 (compared to 290,083 patents issued), yielding a litigation ratio of 2.2%. (Sources: USPTO’s
performance & Accountability Report!; US Courts’ Judicial Facts and Figures?) Even more than the
ratios, the absolute numbers show the growing importance of IP litigation: within two decades the
number of patent litigation cases has almost quadrupled. It is also important to recognize the
importance of IP litigation cases for the involved parties. According to PWC (2015) the annual median
damage award ranged in the last 20 years between USS 1.9 million to USS 17 million (overall median

= USS 5.4 million). In light of the growing number of litigation cases since the 1990s, these numbers

! See http://www.uspto.gov/about-us/performance-and-planning/uspto-annual-reports
2 See http://www.uscourts.gov/statistics-reports/analysis-reports/judicial-facts-and-figures




unambiguously show the importance of IP. The gravity of the matter becomes apparent when looking
at the largest adjudicated damage awards in the last decades. In 2009, the damage award in the case
Centocor Ortho Biotech Inc. vs. Abbott Laboratories concerning arthritis drugs amounted to USS 1,673
million, and, in 2007, the case Lucent Technologies Inc. vs. Microsoft Corporation concerning MP3
technology amounted to USS$ 1,538 million.? In addition, plaintiffs and defendants may often settle on
their IP disputes. An example where parties settle on a larger scale is Google and Microsoft who
settled upon about 20 IP dispute cases in Germany “and the United States (October 1%, 2015). A more
recent case reported in global news (May, 2016) is Nivdia and Samsung who settled upon all
competing patent litigation cases before the U.S. International Trade Commission and U.S. Patent and
Trademark Office.?

In this paper, we consequently add to the economic literature on patent litigation by taking a
somewhat different perspective than the existing studies:

1. The observation that firms battle over bundles of IP rights rather than single patents, for
instance, suggests taking the analysis to the firm level rather than the patent level. We
thus take portfolio variables at the firm level into account.

2. While scholars mostly focused on specific litigation cases at the patent level and related
technological characteristics to the event of litigation, the portfolio debate strongly
suggests that not only technological characteristics matter, but that the market positions
of firms may play a prominent role as well. Therefore, we will add new product sales of

firms, obtained from survey data, to our empirical model of litigation.

3 Monetary figures adjusted for inflation to 2014 US dollars. The damage awards refer to initial
adjudication, i.e. these awards may have been vacated, remanded or reduced, were settled while pending
appeal, or are still under appeal.

4 There is no centralized way to challenge the validity of a European Patent (Infringement is dealt with by
the national courts).

> As our empirical study is on Belgian data, it seems noteworthy that of course also Belgian firms are
involved in litigation cases. Examples are Lankhorst Composites vs. Samsonite Europe in 2005, and Abott
Laboratories vs. Janssen Pharma in 2009.



3. Furthermore, using the sales of innovative products allows to characterize the market
position in two ways: first, firms’ success with original, novel to the market innovations,
and second, firms’ positions regarding more imitative and incremental innovations. These
asymmetric market positions suggest in turn to differentiate between plaintiffs and
defendants in court cases.

4. In addition, survey data also suggests that the analysis of court cases as commonly done
in prior literature neglects a large proportion of IP disputes that are settled outside of
court.® Therefore, the relevance of IP and its enforcement has been largely
underestimated in the past. Consequently, we also investigate the occurrence of
settlement outside of courts.

5. We can also investigate retaliation actions, that is, nullification suits of IP by defendants
against plaintiffs as response to accusation of infringements in court (see e.g. also
Schliessler, 2013).

6. Finally, IP disputes take place at a broader level than only patents. According to the US
Courts’ Judicial Facts and Figures, for instance, 3,169 trademark cases and 3,666 copyright
cases were filed with the US district courts on top of the 6,386 patent cases. Especially
the non-negligible number of trademark cases emphasizes that market positions of firms
may play an important role in the economic analysis of IP disputes (see point 2 above). In
robustness checks we therefore also control for other IPRs than patents.

The main data source consists of the Flemish part of the 2013 Community Innovation Survey
which was supplemented with questions on IP litigation. The survey data is linked to patent data
collected from the PATSTAT database and additional firm level data from BELFIRST of Bureau van Dijk
(the Belgian part of the global Orbis database). The sample comprises innovating firms in the
manufacturing and business-relevant service sectors. In contrast to many earlier studies, we can

identify which firms filed IP infringement cases and which firms were accused of infringing others’

6 A notable exception is Fournier and Zhuelke (1989).



IPRs. In addition, the survey data also allows to investigate which firms settled outside of court. The
survey explicitly asked for settlement before firms went to court. Thus, our settlement variable allows
to observe IP disputes that could never be detected with administrative data.” The three IP dispute
variables can be related to commonly used patent characteristics (mainly counts and forward
citations, as measure of the patent portfolio value), but also to the market positions of firms with
regard to their innovation performance. This comprises the sales of products novel to the market and
the sales of other innovative products that are mainly based on imitation. In addition, other variables
collected from the survey, such as registrations of trademarks, industrial designs, and copyrights can
be used to control for IPRs beyond patents.
Our data strongly indicates the importance of outside of court settlement for an analysis of IP
infringement. About 8% of the companies were involved in a court case whereas nearly as much, 7%,
made out of court settlements. Our results indicate that when controlling for the effects of the
importance and quality of a firms’ IP portfolio, the composition of turnover in terms of innovations
and imitations has additional explanatory power regarding litigation propensities. Firms with a high
turnover from innovations are more likely to become plaintiffs in court. Contrastingly, firms with a
high turnover from imitation and incremental innovation are more likely to become defendants in
court, and, moreover, are more likely to negotiate settlements outside of court. The market at stake
also seems to play a role in determining firms’ propensity to subsequently request nullification of the
IP they are accused of infringing upon, i.e. high-volume imitators are more likely to request
nullification of the original patent.

The remainder of this paper is structured as follows. Section 2 briefly summarizes the related

literature on the determinants of patent litigation, and discusses the development of hypotheses to

" Note that settlement e.g. in the Google vs. Microsoft in October 2015 does not refer to outside court
settlement. These firms settled on pending court cases. Settling on pending court cases is not considered in
our paper. It would be a second stage in an empirical model on suits. For evidence on in-court settlement, see
e.g. Cremers and Schliessler (2015) and the references therein.



be tested. In section 3 the data, variables and their descriptive statistics are presented and discussed

Section 4 summarizes and discusses the results of the regression analysis. Section 5 concludes.

2 Related literature on the determinants of patent litigation

Intuitively one can expect a positive link between litigation propensity and values at stake. A patent
owner may earn monopoly profits in a market that is protect by a patent. If, however, a competitor
infringes the patent and competes with the patent owner, both would make duopoly profits. It thus
depends on the expected gains from a law suit versus forgone profits whether a patent owner sues a
potential infringer. The expected gains from the law suit depend on the expected damage
compensation (which will be largely determined by the forgone profits due to infringement) that the
plaintiff may get in case of a successful lawsuit and the trial cost, such as court fees, attorney cost,
fees for hearing witnesses), and the expected likelihood to win the case. The latter might not be
obvious, as some patents may have been granted erroneously by the patent office and competitors
also try to “invent around” patented technologies.

Given these tradeoffs between expected gains and cost of litigation, the incentive to engage
in litigation depends crucially on the product market. The larger the market for the innovation, the
larger will be the incentive to engage as plaintiff in a court trial (cf. e.g. Bebchuck, 1984, and Hirshleifer
1991, Hylton 2002, Schliessler, 2015).2

These thoughts also apply to the perspective of a defendant, of course. A firm that achieves
high sales with imitation might face higher likelihoods of litigation as IP owners may try to enforce
their monopoly rights. The potential infringer might then have a high incentive to file a nullification
suit against the IP of the plaintiff.

In empirical studies on litigation, the “value at stake” is thus a critical variable. Scholars have often

focused on technological characteristics and (possibly poor) economic value proxies of IPRs to explain

8 Hylton (2002) emphasizes in his theoretical model that social welfare would increase if damage
compensation would actually by higher than foregone profits, as this deters infringement a-priori.



which intellectual assets may be subject to litigation, commonly using citation based measures to
relate the value of a patent to litigation propensity.

Lanjouw and Schankerman (2001, 2003, 2004) study the determinants of patent suits by
examining the characteristics of litigated patents and their owners, finding that the value of the patent
measured by forward citations and claims increases the likelihood of litigation. For Germany, Cremers
(2007, 2009) investigates the incidence of litigation and the determinants of settlement of patent
litigation in court. Similar to Lanjouw and Schankerman, she finds that more valuable patents are more
likely to be involved in patent litigation and smaller firms are more likely to be involved in litigation
cases. Her measures for patent value are forward citations, number of claims, and patent family size.®
Somaya (2003) also explains settlement probabilities conditional on being at court. He shows that the
likelihood of settlement in court trials of patent disputes decreases with forward citations and self-
citations which also points at the fact that firms tend to insist on their property rights when stakes are
high.

While these contributions all focus on the incidence of litigation at the patent level, only very few
authors have started looking at the likelihood of being involved in litigation at the firm level; thereby
focusing on the firms’ entire patent portfolio and other firm characteristics. Lerner (1995) shows that
new biotechnology firms are less likely to patent in subclasses with many other (rival) patents when
their litigation costs are high. “Patenting” should in this context be understood as not developing
products in crowded technological domains. He interprets these results by stating that firms are aware
of the potential to infringe upon their rivals’ patents and that they are willing to take precautions. In
their contribution "The Patent Litigation Explosion" Bessen and Meurer (2005) look at patent litigation
hazards for public firms in the US. As others, they approximate the value of stakes by forward citations

and claims but also use the market value of the whole firm as an additional measure.

% Family size refers to the number of jurisdictions in which patent protection has been sought for the
same invention.



Focusing on US semiconductor firms between 1973 and 2001, Hall and Ziedonis (2007) also
estimate the probability that firms will be involved in patent lawsuits, either as plaintiffs or as
defendants. They find that size, patent stock, and R&D intensity all positively affect the likelihood of
litigation. These variables are all expected to correlate positively with values at stake. Comparing their
results for semiconductor firms to the broad sample of Bessen and Meurer, they find that the
probability of being a defendant for semiconductor firms increases more strongly with a higher level
of R&D intensity and size of the firm.

Our paper contributes to the empirical research by measuring the market valuation of firms’
innovations more directly. Unlike existing studies, we have information on sales with new products.
These can be split into sales with products that are new to the market, i.e. original innovation, and
sales with products that are just new to the firm’s product portfolio but not new to the market. We
refer to the latter as imitation. The central research question addressed in this paper focuses at firm
level litigation propensities and can accordingly be summarized as:

RQ. Does a firm’s market position with regard to innovation and imitation matter in

triggering litigation suits and/or out of court settlement negotiations?
We contribute to the literature by investigating whether beyond the technological characteristics of
IP, the composition of turnover in terms of innovations and imitations has additional explanatory
power regarding litigation propensities. As we can observe in our data whether a company acted as
plaintiff or defendant in court proceedings and whether firms settled on IP disputes outside of court,
we make the following three hypotheses:

H1. The likelihood that a firm acts as plaintiff in an IP infringement case increases with its

sales with market novelties (=innovations).

We hypothesize a positive relationship between the sales with market novelties and litigation, as IP
owners are more likely to enforce their monopoly right when the patent-protected innovations where

successful at the market.



H2. An imitator will more likely be taken to court in an IP infringement case if the sales it

generates from its imitations is higher.

A firm that generates high sales with products that are just new to its product portfolio but not
new to the market might be more at risk to infringe on existing IPRs owned by others, and thus
it can be expected that these imitators are more likely to be involved in a litigation suit as

defendants.

H3. Firms are less likely to negotiate settlement deals outside of court if the sales they

generate from either innovations or imitations is higher.

Firms may generally first try to settle outside of court to save the trial cost.

In addition to the main hypotheses stated above, this paper explores the relation between
firms’ responses to the initial lawsuit and our market value measures of innovation and imitation.
Once sued for infringement a firm can question the validity of the supposedly infringed upon IP and
ask for so called nullification (see e.g. Farrel and Merges, 2004). This request for IPR nullification can
be dependent on technological characteristics of the IP and market valuations thereof. If market value
of the challenged IP is high, it is reasonable to expect higher nullification propensities when compared
to lower market values. Companies might also be inclined to request invalidations to keep the option
open to come up with more follow-on innovations later (see Galasso and Schankerman, 2015). From
a firm perspective, this translates into the following hypothesis.

H4. A defendant generating higher sales from imitations is more likely to request

nullification of the allegedly infringed upon IPR.



3 Data and Variables

The data set used to conduct the analysis originates from the Flemish Community Innovation Survey°,
an inquiry about the innovative activity in the Flemish economy carried out biennially since 1993. The
CIS methodological standards comprise a stratified random sampling procedure to ensure
representativeness of the sample for the whole economy. The data consists of one cross-section of
the Flemish economy surveyed in 2013 about their activities in the period spanning 2010-2012. We
use the survey carried out in 2013 since it includes unique questions on IP litigation. The sample covers
firms in the manufacturing as well as services sector.
As the subsequent empirical study focuses on IP litigation and innovation, we only retain the
subsample of innovating companies. According to the international guidelines for collecting
innovation data from the business sector as described by the OSLO manual, an innovation is defined
as:

An innovation is the implementation of a new or significantly improved product (good

or service), or process, a new marketing method, or a new organizational method in

business practices, workplace organization or external relations. (OECD Publishing,

2005)
We add to the survey data patent stock, patent quality and technology base fragmentation variables
retrieved from PATSTAT. Additionally we also collected information on the firms cash position from
the Belgian part of the ORBIS database, Belfirst.
Considering item non-response on the variables used in our specifications and outlier deletion, the

final estimation sample counts 733 observations.

10 This survey is conducted by the Centre for Research & Development Monitoring (ECOOM) on behalf of the Flemish
government.



3.1 Dependent variables: IP litigation

Regarding IP litigation, we consider three binary outcome variables measuring different IP
infringement litigation modes that companies potentially encountered in the surveyed period.
PLAINTIFF indicates whether a company was a plaintiff in an IP infringement case, i.e. the company
owned IPRs and accused at least one other firm of infringement. DEFENDANT indicates whether a
company was a defendant in an IP infringement case. Whether a company was involved in settlement
negotiations or arrangements outside the court of law with the purpose of avoiding IPR disputes is
indicated by SETTLE. Note that the three litigation outcome variables are not mutually exclusive.

From the descriptive statistics in table 1 we see that the IP infringement litigation modes
considered occur for a relatively small but still reasonable proportion of firms. About 6% of the firms
go to court as a plaintiff whereas about 5% are being sued in court as a defendant. Settlement
arrangements outside court happened for 7% of firms in the sample.

Additionally, we consider two binary outcome variables indicating the reaction of the defendant
to the accusation. If a defendant doubts the validity of the supposedly infringed upon IP, they can file
for nullification of the intellectual property rights. PLAINTIFF NULL indicates whether, in response to
the initial accusation by the focal company, the defendant filed for nullification of the IPR. This
happensin 33% of the cases. Correspondingly, DEFENDANT NULL indicates whether the focal company
filed for nullification if it was accused of IP infringement. This happens in 66% of all cases in our sample.

As our dependent variables are binary, we subsequently estimate Probit models.

3.2 Covariates of interest: market value measures of innovation and patent portfolio
value measures

The main interest of the analysis lies in relating the dependent (IP litigation) variables to market value

proxies of innovation, and whether these have additional explanatory power on top of commonly used

technological value proxies of the IP portfolio.

10



Regarding the market value of a company’s innovation portfolio three components of turnover
can be identified based on the survey: (a) sales from market novelties (i.e. products, goods or services,
newly introduced to the market between 2010 and 2012), (b) sales from imitation and incremental
innovation (i.e. products introduced in the period 2010-2012 that were new to the firm but not new
to the market), (c) sales of unchanged products. The average turnover per employee originating from
market novelties, NOVEL SALES, and new-to-firm innovations, IMITATION SALES, are € 23 688 and €
18 671 respectively. From the companies in the sample, 48% generated no sales from market
novelties, whereas 52% generated no sales from new-to-firm innovations, i.e. imitation.

We construct three variables from the Patstat database which proxy the importance, quality, and
composition of the patent portfolio: depreciated patent stock per employee (PATENT INTENSITY),
patent quality (PATENT QUALITY), and fragmentation of prior art (FRAGMENTATION). In calculating
these measures the patent application and citation data is truncated at 2010. Patent stock for firm i
in year t was retrieved by applying the following formula:

PATENSTOCK;; = (1 — &) PS;;_; + patent applications;;

where §, the constant knowledge depreciation rate, is set to 15%. As the patent stock might be
highly correlated with firm size, we use the variable PATENT INTENSITY in the regressions that further
scales the patent stock per employee. The patent applications are aggregated on the family level to
obtain unique inventions. To mitigate endogeneity concerns this variable enters our specification as
measured in 2010, i.e. before the period in which litigation is measured. From the companies in our
sample about 10% has a strictly positive patent stock in 2010.

PATENT QUALITY measure average quality of patents, i.e. the average number of forward
citations to a patent within the company’s patent portfolio, and also enters as measured in 2010. All

forward citations from the PATSTAT extract up to 2010 are counted.

__ (#forward citations revieved by firm i within a 5—year citation window )

PATENT QUALITYi - (# patents filed by firm1i)

Ziedonis (2004) calculates a patent fragmentation index by:

11



#nbcites;

J
FRAGMENTATION; =1 — Z <M>z,i *j
j=1

where,

nbcites;= total number of backward citations for the patent portfolio of company i

nbcites;= total number of backward citations that the patent portfolio of company i makes to

patents of company j.
Our fragmentation index is calculated accordingly for all patents a firm has in its portfolio and might
indeed influence litigation propensities as a more fragmented technology base makes infringement
more likely (Heller and Eisenberg, 1998).

Since we look at litigation in relation to IP in general (in contrast to the literature on patent
litigation in specific) we consider the importance of other IP next to patents in the firms’ portfolios.
We thus also use trademarks as an appropriation mechanism for innovation (Mendonga et al., 2004).
Industrial designs, which are more frequently infringed upon (Weatherall et al., 2009), should also be
considered from the broader IP perspective. Dummy variables indicating whether the firm used

industrial designs (DESIGN) and trademarks (TRADEMARK) as means of improving their competitive

position are also available from the survey.

3.3 Independent variables: other controls

The necessity of R&D intensity as a control variable is apparent as: (a) intensive imitative R&D or (b)
original own R&D efforts both increase the potential for infringement cases and thus trigger litigation
(cf. Bessen and Meurer, 2006). We measure R&D INTENSITY as intramural R&D spending per employee
in 2012.1*

Further general controls are firm size measured as number of employees (EMPLOYMENT) and age as
years elapsed since foundation (AGE). Large and established firms might be more involved in IP

litigation given the high cost of such trials (Bessen and Meurer, 2006, Hall and Ziedonis, 2007). We

1 1deally, we would have preferred to observe R&D as a stock or at least as lagged value, but we simply
do not have that information.
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further consider the firms volume of cash and cash equivalent available (CASH) since firms with deep
pockets might hesitate less to engage in litigation as the trial cost may not be a significant expense for
them. A control for whether a firm handles legal IP issues in a separate department, IPDEPT, is also
available. Finally, considering the appropriability literature stressing the diverging effectiveness of
patent in different technological areas (e.g. Teece, 1986), sector dummies are used to control for inter-

sectorial differences.

3.4 Descriptive statistics

Summary statistics can be found in table 1. The average firm in our sample has about 115 employees
and sells good and services of about € 300,000 per employee. Most sales are achieved with products
that existed at least three year ago (i.e. before our sample period 2010). On average, firms achieve €
260,000 per employee from unchanged products. The remaining € 40,000 per employee are almost
split evenly between market novelties and imitation where market novelties amount to € 23,688 and

€18,671.

Insert table 1 about here

Table 2 shows the correlation matrix. There is no evidence of severe multicollinearity among our

variables. The highest correlations between two explanatory variables occur between DESIGN and

TRADEMARK with a correlation coefficient of 0.44, and between FRAGMENTATION and PATENT

INTENSITY with 0.49.

Insert table 2 about here

Table 4 summarizes the final sample’s distribution over the sectors. Most innovative firms in the

sample are in knowledge intensive services, i.e. telecommunications, software and engineering

13



services (202 observations). This is followed manufacture of food products, beverages, textiles and

leather.

Insert table 3 about here

Sample splits
In table 4 we further split up the descriptive statistics by the three main outcome variables (PLAINTIFF,

DEFENDANT, and SETTLE).

Insert table 4 about here

Companies involved in any kind of litigation or settlement procedure score higher on all right-hand
side variables, meaning they generate more turnover per employee from novelties and imitations, are
larger and older, are more R&D and patent intensive, have higher quality patents, draw from a more
fragmented technology base, and are more likely to use trademarks and industrial designs. PLAINTIFFS
tend to generate a higher turnover per employee from market novelties than DEFENDANTS, whereas
DEFENDANTS have a higher turnover per employee generated from imitation and incremental
innovation. Companies involved in SETTLEMENTS generate, on average, turnovers from novelties and

imitations that lie in between the corresponding values of PLAINTIFFS and DEFENDANTS.

3.5 Robustness to sample selection due to non-response and outlier deletion

Given that due to outlier deletion and item non-response the size of the original sample of the survey
shrank , we checked whether our results are robust when sampling weights are taken into account.

All results below remain valid when running these weighted regressions (Results are not reported).

14



4 Results and discussion

4.1 Initial litigation propensities (H1-H3)

4.1.1 Main results

In table 5 and 6 we estimate Probit models. For all models, we employ clustered standard errors at
the NACE 3-digit industry level (which is more detailed than the included sector dummies) in order to
allow for error term correlation across observations within the same industry. It could happen that
the models explain IP disputes better (or worse) in certain industries where IPR is very relevant for
firms’ main business strategies when compared to others where IP plays a smaller role. Clustered
standard errors would account for the resulting error term correlation patterns across observations.
Initially, in table 5, we regress the outcome variables on total sales per employee and the controls. In
table 6, we split the sales per employee into its three relevant components, sales with innovations,
sales with imitations and sales with unchanged products.

The first specifications (1)-(3) only include the general firm level control variables next to our variables
of interest in the regressions. In the extended specifications (4)-(6) control variables for the patent
intensity (= patent stock per employee), patent quality (forward citations per patent), and the

fragmentation index are added. In the columns (7)-(9) the design and trademark dummies are added.

Insert tables 5 and 6 about here

In table 5, we find that total sales per employee do only explain the defendant dummy significantly,
but not the plaintiff nor the settlement dummy. When the total sales are split into the components of
NOVEL SALES, IMITATION, and UNCHANGED in Table 6, interesting differences are found. NOVEL
SALES are positively associated with the likelihood to become a plaintiff. We interpret this finding as
evidence that firms obtaining higher returns from their market novelties, i.e. their own, internally

developed innovations are more likely to enforce their IPRs than firms that have only less successful
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innovations. This finding is consistent with the view that the “value at stake” determines litigation
events. Accordingly, we also find that the higher the sales with imitation, the more likely firms are to
become defendant in an IP dispute. The “value at stake” argumentation also holds in this case. An IP
owner may be more likely to enforce IP, the more returns others achieve with related or imitated
products. In the case of settlement, we find that sales with imitation are positively associated with
settlement, but market novelty sales are insignificant. All these findings are significant at the 5% level
and remain robust across all specifications. The unchanged products turn out to be positively
significant in the DEFENDANT model only. This might indicate simply that very successful firms, e.g.
the market leaders, are more likely to be targets of litigation suits.

In order to interpret the economic magnitude of the estimated effects for the main variables of
interest, we calculate the change in predicted probabilities when the right hand side variable changes
from its mean value to the mean plus one standard deviation. First, the predicted probability of
becoming a plaintiff at the mean value of all regressors is 0.91%. When increasing the value of NOVEL
SALES with one standard deviation, this predicted probability becomes 1.55%, i.e. the economic effect
is sizable. While litigation, on average, is certainly a rare event still, the increase of a standard deviation
in NOVEL SALES increases the likelihood to sue for infringement by about 70% (= 1.55/0.91 1) Second,
the predicted probability of becoming a defendant at the mean value of all regressors is 2.01%. When
increasing the value of IMITATION SALES with one standard deviation, this predicted probability
becomes 2.95%, i.e. a 46% increase. Finally, the predicted probability of being involved in out of court
settlements at the mean value of all regressors is 2.3%. When increasing the value of IMITATION SALES
with one standard deviation, this predicted probability becomes 3.6%, i.e. a 50% increase.

Regarding the other control variables, the patent intensity is positively and significantly
associated with the probability to become a plaintiff in Table 5. This is in line with a large body of
previous literature and is also the expected result; a firm owning more IP will also be more likely to
enforce (parts of) it. Interestingly, this significant relationship disappears once the market positions of

firms enter the models more flexibly, i.e. the sales are split into novel product sales, imitation and
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unchanged products. We interpret this as indication that market success is driving litigation and not
just IP ownership (that might not lead to significant returns in the market). A result that is statistically
significant with a negative coefficient is the patent quality, though. Firms with a patent portfolio that
received more citations per patent, all else constant, is less likely to be plaintiff and defendant. In the
plaintiff equation, this is somewhat difficult to explain, but the significance level is also just 10%. It is
however negative and significant at the 5% level in the defendant specification. If one would interpret
patent quality measured by forward citations as having “solid and relevant inventions” it would make
sense that the estimated coefficient is negative. Often, however, scholars associate forward citations
with economic value and then this result would stand in contrast with the “value at stake”
interpretation. We believe that we already control for many other factors that determine “value at
stake” and that indeed the negative influence of patent quality in the defendant regression might
show that the corresponding firm possess own, relevant and high quality IP and is therefore simply
less likely to infringe others’ IP and is consequently less challenged. The fragmentation variable
correlates positively and significantly with PLAINTIFF and DEFENDANT in Table 6 in models (4) and (5).
When DESIGN and TRADEMARK are added to the models, this relationship disappears, though. The
DESIGN coefficient itself is positive and significant in all three equations whereas the TRADEMARK is
only positively significant in the regression on SETTLE.

With regard to the remaining controls, R&D intensity is positive and significant throughout at the
5% level. This finding is consistent with prior literature (e.g. Bessen and Meurer, 2006) as R&D may
serve as proxy for future values at stake. Very R&D intensive firms may critically depend on
innovations and their future market success and therefore engage in IP disputes, and they of course
might simply have more to dispute about as they conduct high levels of R&D. Firm age is positive and
weakly significant in the PLAINTIFF regressions; otherwise insignificant. The CASH variable is positive
and significant in most models. This suggests, on one hand, that firms with deep pockets hesitate less
to getinvolved in IP disputes. On the other hand, this result is also consistent with the “value at stake”

interpretation if cash holdings are seen as retained earnings that may partly stem from returns of new
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product sales (either market novelties or imitation). Firms earning more have more to lose (or “steal”
more from others in case of the defendant equation), and therefore are more likely to be in IP
disputes. The variable IP department is positive and significant in all regressions. This is not surprising
as firms with a dedicated IP department will simply be more active regarding any legal dimension of
IPRs. The sector controls are jointly significant in the PLAINTIFF and SETTLE regressions but not in the
DEFENDANT regression.

4.1.2 Robustness checks

We also estimated the same specifications using multivariate Probit models, i.e. we account for
possible error term correlations across the equations. In comparison to the single equation Probits,
one could gain efficiency when error term correlation is taken into account. The results are robust but
do not improve significantly. Therefore, these estimations are not presented in detail.

Furthermore, we also tested rare event logit models, as the positive outcomes of our dependent
variable are not very frequent. The rare event logit models following King and Zeng (2001) may also
lead to more efficient estimates in case of rare positive outcomes. Again our results remain robust but
do not really improve in any economically interesting way either. Therefore, we also omit detailed
presentations of these regressions.

We also conducted several sample splits. Our results on IMITATION SALES hold for regressions
considering: a) only smaller firms, i.e. less than 50 employees, b) manufacturing firms, and c) younger
firms, i.e. founded after 1988. The results on NOVELTY SALES are less stable and become less
significant when these sample splits are applied. We therefore conclude that even for small and young
firms IP disputes are either a relevant threat or also mechanism to defend IP. Even though there are
some very prominent global examples of IP disputes in services (e.g. Google etc.), IP disputes seem to
be more driven by the manufacturing sector still, and not by services. This is not too surprising when

using European data though, as software is not patentable in Europe.
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4.2 Requests for nullification (H4)
In table 7 we report regression results explaining requests for nullification of the underlying IP
conditional on an IP dispute. There we estimate single equation Probit models using all covariates
except the industry dummies as we only have 35 and 39 observations, respectively. We checked the
robustness of these results by estimating Full Information Maximum Likelihood (FIML) Heckman
selection models for two binary variables (see e.g. Wooldridge, 2002), i.e. conditional on a litigation
court suit, the plaintiff or defendant respectively may file a nullification suit against the other involved
party (see Table 8). This has the advantage that we can use all 731 and 733 observations, respectively.
However, when fitting the Heckman model, it turned out that we have to limit the number of
covariates to achieve convergence in this more complex model. We only use the sales variables, the
patent portfolio related variables and the age, employment and R&D intensity variables. The
fragmentation index is used as exclusion restriction in the regression, i.e. this is included in the first
stage on litigation suits (as also done in Tables 5 and 6), but excluded from the subsequent nullification
regression.

If companies get sued, they ask nullification more frequently if the stakes they have with regard
to sales from imitations are high. The effect is always significant at the 5% level and is indicative of

imitators trying to protect their market stakes (supports H4).

Insert table 7 about here

Insert table 8 about here

5 Conclusion

This paper presents new empirical evidence on the determinants of IP litigation at the firm level based
on a sample of firms covered by the Flemish part of the 2013 wave of the Community Innovation

Survey. Our study has several features that makes it different from the bulk of litigation studies: we
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conduct the analysis at the firm level, which has only been done in a few other papers. The firm level
analysis allows to control for other factors beyond technological characteristics and other indicators
derived from patent data. Our main novelty is the inclusion of the market position of firms regarding
sales obtained with innovations, i.e. market novelties or imitation. We also consider retaliation actions
through IP nullification suits as response to initial litigation actions. Furthermore, we also account for
other IP than patents, namely registered industrial designs and trademarks, that might also lead to IP
disputes. Finally, we also consider out-of-court settlements which have been largely ignored by prior
literature. Other scholar only considered settlement within court trials. Our data show that out of
court settlement occurs basically as frequently as formal litigation.

Market based measures of innovation and imitation seem to be important variables when
analyzing litigation propensities. Our results are in line with theoretical models predicting a positive
relation between value at stake and litigation propensity (see, among others, Bebchuk, 1984;
Hirshleifer, 1991). Next to commonly used citation-based proxies for technological value of
innovation, we find that our newly introduced market-based indicators on the value of innovations
and imitations matter in explaining firm-level litigation and settlement propensities. We find that firms
with a high turnover from innovative goods and services are more likely to sue over infringement of
their IP, when controlling for technological importance and quality of the IP portfolio. Contrastingly,
firms with a high turnover generated from imitations and incremental innovations are sued more
often over IP infringement. Facing fragmented IP in their technological space of activity adds to the
likelihood of these firms being sued.

Also, the settling propensity of firms is positively influenced by sales from imitations while
controlling for importance and quality of the IP portfolio. Infringers, however, seem also to settle more
often when their market stakes involved are high, thereby avoiding costly litigation and uncertain

court outcomes.
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The nullification suits as response to a court trial are in line with the “value at stake” mechanism.
Firms that are generating higher sales with imitations are more likely to respond with a nullification
suit against the IP of the plaintiff than firms with less imitation.

Other IP such as trademarks and registered industrial designs have a significant explanatory
power in the regressions on IP disputes, suggesting that these IPRs are also important to firms and are
being enforced actively.

While we argue to have good measures of firms’ market positions regarding their innovations
and have a number of other interesting features in our empirical models, our study is of course not
without limitations. The main limitation of this research remains possible endogeneity stemming from
potential simultaneity between the outcome variables of IP disputes and the market-based measures
of innovation and imitation. Addressing this concern appropriately in terms of the econometric
approach seems almost impossible though. It would require identifying variables that independently
affect the market positions but not the litigation propensity and, at the same time, do not depend on
litigation. Commonly used variables that are constructed from information on product market rivals
are conceptually ruled out in this case as these might also be involved in the court cases.
Governmental regulation in sectors that exogenously affect sales of innovative products might be a
solution, and a venue for future research. However, such information is not easy to collect for a sample
of firms stemming from a large number of sectors of the economy. It might require detailed data of a
few innovative sectors where detailed institutional knowledge about regulation can be exploited for

identification.

References

Bessen, J.E., and Meurer, M.J. (2005). The Patent Litigation Explosion. Boston Univ. School of Law
Working Paper No. 05-18, Boston.
Bessen, J.E., and Meurer, M.J. (2006). Patent Litigation with Endogenous Disputes. American Economic

Review, 96(2), 77-81.

21



Bebchuk, L. (1984). Litigation and Settlement Under Imperfect Information. The Rand Journal of
Economics, 15(3), 404.

Cremers, K. (2006). Incidence, Settlement and Resolution of Patent Litigation Suits in Germany,
Dissertation, Mannheim.

Cremers, K. (2009). Settlement during patent litigation trials. An empirical analysis for Germany. The
Journal of Technology Transfer, 34(2), 182-195.

Cremers, K. and Schliessler, P. (2014), Patent Litigation Settlement in Germany- Why Parties Settle
during Trial, European Journal of Law and Economics 40(2), 185-208.

Farrell, J., and Merges, R. (2004). Incentives to challenge and defend patents: why litigation won’t
reliably fix patent office errors and why administrative patent review might help. Berkeley
Technology Law Journal, 19(3), 943-970.

Fournier, G., and Zuehlke, T. (1989). Litigation and Settlement: An Empirical Approach. The Review of
Economics and Statistics, 71(2), 189-195.

Galasso, A., and Schankerman, M. (2010). Patent thickets, courts, and the market for innovation. RAND
Journal of Economics, 41(3), 472-503.

Galasso, A., and Schankerman, M. (2015). Patents and cumulative innovation: Causal evidence from

the courts. Quarterly Journal of Economics, 130(1), 317-370.

Galasso, A., Schankerman, M., and Serrano, C.J. (2013), Trading and Enforcing Patent Rights. RAND

Journal of Economics 44(2), 275-312.

Hall, B.H., and Ziedonis, R.H. (2007). An Empirical Analysis of Patent Litigation in the Semiconductor
Industry, Working Paper, Berkeley.

Heller, M., and Eisenberg, R.S. (1998). Can Patents Deter Innovation? The Anticommons in Biomedical
Research. Science, 280(5364), 698-701.

Hirshleifer, J. (1991). The Technology of Conflict as an Economic Activity. The American Economic

Review, 81(2), 130.

22



Hylton, K. (2002). Welfare Implications of Costly Litigation under Strict Liability. American Law and
Economics Review, 4(1), 18-43.

King, G., and Zeng, L. (2001). Logistic Regression in Rare Events Data. Political Analysis, 9(2), 137-163.

Lanjouw, J.0., and Schankerman, M. (2001). Characteristics of patent litigation: A window on
competition. Rand Journal Of Economics, 32(1), 129-151.

Lanjouw, J.0., and Schankerman, M. (2003). An Empirical Analysis of the Enforcement of Patent Rights
in the United States, in Patents in the Knowledge-Based Economy, ed. Wesley Cohen and Steven
Merrill, National Academy Press: Washington, D.C., 145-179

Lanjouw, J.0O., and Schankerman; M. (2004). Protecting intellectual property rights: are small firms
handicapped? Journal of Law and Economics 47, 45-74.

Lerner, J. (1995). Patenting in the shadow of competitors. Journal of Law and Economics, 38(2), 463-
495,

Mendonca, S., Pereira, T.S. and Godinho, M.M., (2004). Trademarks as an indicator of innovation and
industrial change. Research Policy, 33(9), 1385-1404.

OECD. (2005). Oslo manual: Guidelines for collecting and interpreting innovation data (3rd ed.). Paris:
Organization for Economic Co-operation and Development.

Schliessler, P. (2015), Patent Litigation and Firm Performance. The Role of the Enforcement System,
Industrial and Corporate Change 24 (2), 307-343.

Somaya, D. (2003). Strategic determinants of decisions not to settle patent litigation. Strategic
Management Journal, 24(1), 17-38.

Teece, D.J. (1986). Profiting from technological innovation: Implications for integration, collaboration,
licensing and public policy. Research Policy, 15(6), 285-3

Weatherall, K., Webster, E., and Bently, L. (2009). IP Enforcement in the UK and Beyond: A Literature
Review, SABIP Report EC0O01.

Wooldridge, J. (2002). Econometric analysis of cross section and panel data. Cambridge: MIT Press.

23



Ziedonis, R.H. (2004). Don't fence me in: Fragmented markets for technology and the patent

acquisition strategies of firms. Management Science, 50(6), 804-820.

24



S¢

T 0 /Y0 v€0 uolyisod aniedwod sy Suirosdwi 4oy SyJewapedy pasn wdly ji T = Awwng v_m_,ﬁq>_\_A_,w_\n,__QM_u._v.
T 0 6€0 8T°0 uolysod annadwod sy Suinoidwi 4o SUSISap |elIsNpUl pasn wuly 4 T = Awwng (AWINNA) NDISIa
1 0 8€0 LT0 W14 3PISINO JO UIYUM A}jud a1esedas e Aq pajpuey aJe Sysey d| Jaylaym saiedipu| ININLYY4IA dI
€9°0 0 €00 100 000 000 000 T 3 u! (3sdiy|2g — 2@ ueA neaing) OTOT Ul 1Ud(eAINbd ysed pue yse) T19VIIVAY HSYD
1 0 L0 6T°0 0TO0T 40 se (y00z ‘sluopalz) uolreruawsely Jualed Jo ainsea|n NOILY LNINOWYS
74 0 9T 870 0TOZ 40 se jualed Jad suoieyd piemioy Jo # a8esany ALTIVND LNILVd
[<7A0] 0 00 100 0TOZ ut 99Aojdwa J4ad 2035 Juaed palepaldag ALISNILNI IN3LVd
8C°0€T 0 86'€C £9°0T saaho|dwa # / saunipuadxe @Y [eulaiu| ALISNILN| a9y
4 € €0°8T LS°LT uonepunoy Jo Jesh -€107 IV
8¢8¢ € L1°86¢C S0'STT saahojdwa # 1ININAOTdING
S6'C 0 €0 97'0 seaAo|dwa# / (000 000 T 3 ul s1onpoud pagueydun yim Jaaou.ny) AIONVHINN
¥Z0 0 ¥0°0 200 soaAojdway / (000 000 T 3 Ul UOIIBAOUUI [BIUSWIIUI JO UOIIRIIWI YIIM JSA0UIN] ) NOILLY.LIAI
€€0 0 S0°0 200 soaAo|dway / (000 000 T 3 Ul S313{SA0U 193JeW YUM JaA0uIN]) STIVS TIAON
S6°C 0 €€0 €0 saaAo|dwa# / (000 000 T 3 Ut Jaroudny) ALAILDNAOYd STTVS
(€€L = N) sa1014DA0O)

1 0 8v'0 990 ‘Jiauteld aandadsad ay3 suieSe 1ns uonedi|Nu
e pajelyul Asyy pue auo 0} |enba sem anoge Juepuaap 3|geldea ayl Ji T = Awwng 171NN LNVAN343a

1 0 870 €€0 ‘T |enba s} anoqe Jnuie|d sjqeliea
31 UBYM d| Y3 JO UOIIBINYI||NU O} 1saNnbal e yuim dn pamo||o} Juepuaap ayr Ji T = Awwng TINN 441LNIV1d

Ajan112adsau \H ...u.__..\.n...\”...u.v.\.m__.w:ct:m\mt Jo fipuioyd Ji paniasqo Ajuo sajqoLiba 3uapuadap o 13s pug
T 0 szo moo ....... 21ndsIp 4| Ue UO JUSWI[113S B 10J 1UN0J JO 3pIsino paleljodau Auedwod e Ji T = Awwng 371135
1 0 120 S0°0 HNsSMe| d| Ue Ul juepuajap sem Auedwoo e JI T = Awwing INVAaN343a
T 0 €20 900 unsme| d| ue uj ynuieid sem Auedwod e Ji T = Awwing 441INIV1d
(€L = N) sajqoiipa yuapuadaq Jo 13s uibn

XeN uIn 'A9Q "PIS ues|nl uonduosap ajqeliep 7 d|qeleA

(suonenasqo gg/) sansneis annduasaq :T djqeL



9¢

vr0 ST0 800 z0 ¥0°0 10 910 800 710 100 110 v10 120 ¥T°0 120 (AWINNQ) YeVINTavyL
T 120 100 LT0 10°0- ST0 810 S0°0 ST°0 €00 S0°0 910 vT0 ¥2°0 620 (AWINNQ) NDIS3Ia
T 8T°0 €0 800 ST0 6T°0 600 9z°0 110 700 v10 €0 [400] ST0 ININLYV4IA dI
T ST'0 0 L0°0 60°0 ¥0°0 vr0 800 100 100 120 910 [44ll] 319V1IVAV HSYD
1 620 610 vT0 600 82°0 10 ¥00 €T°0 ST'0 f44l0) ST0 NOILVLNINOVYA
1 700 L0°0 10°0- 700 ¥0°0 €0°0- €T°0 10°0 z0°0- 10°0- AL1TVND LN3ILVd
1 1€°0 90°0- 900 80°0 80°0 120 120 610 vZ0 ALISN3LNI LN3LVd
1 z10- €T°0 80°0- 10 z€0 LT0 670 €20 ALISNILNI @8y
T 9z7°0 LT0 90°0- ¥0°0- 60°0 €00 110 E)Y
T 8T°0 100 ¥0°0 ST0 610 870 LINIINAOTAING
T ¥0°0 z0°0- €00 LT°0 700 QIONVHINN
T 6T°0 710 €T°0 800 NOILVLINI
T €T°0 €T°0 8T°0 S31vS 13IAON
1 950 S9°0 (AWINNQ) 31LL3S
T €0 (AWINNQA) INVaN343a
T (AWINNQ) 44ILNIV1d
~S3a ~ad! ~HSYD ~OVY¥4d  ~ND~d  ~INi~d  ~I0Y 3oV ~1dWN3  ~HONN ~TINI ~AON  ~37U13S  ~430  ~INIVId

SUO13BAI9SGO €€/ O Sjdwes 10§ SIUIDIHD0I UOIIE|110D ISIMIled 17 d|qeL



L¢

LS $10123s-qns ujuleway 6935
20T a8y ‘Buiiaaui8ua pue $30911YdJe ‘SIDIAIAS UOolIeWIo4Ul ‘Adue) nsuod-19indwod ‘SuiwwelSold pue ugisap 91eMy0S ‘UOIIEIIUNWOID|D | 8295
78 9|es3|oyM £33S
SS 1odsuesy pue sjool qawdinba ‘Aisurydew jo ainyoejnuelp 929§
xS synpoud |eda1do pue 21u0J323|3 ‘synpoud-] | ‘uswdinba |B214329]9 JO SinjoejnueN [SeEIN
€L (3uswdinba pue AJauiyoew ou) syonpoud |B}9W pue S|e1dW ‘S|BJauUlW 04J9)-UOU JO 3JNIdBINUBIA| 295
€8 o13se|d pue JagqgnJ ‘sjeaianadeweyd ‘Sjedwayd ‘sa309 JO a4n3deNUBIA €235
173 Adsnpuj Jayies| pue uiyio)d ‘9|1IxaL 299§
6 salIsnpul Jayiea| pue 3u1yio|d ‘9|13xa1 ‘020eqo} ‘©8eJanaq ‘pPo0oy 129§
SUoI3BAIDSqO uol3diosap 103035 $10303S

SuoljeAlasqo €¢/ jo U_QEmw 410} SJ10329S J9A0 uollnqualsiq g a|qel



8¢

T 0 9%°0 T€0 T 0 Ly'0 €€°0 T 0 LY'0 [430] (Awwnp) y¥vINIavHL
T 0 9€'0 910 T 0 LEOD 910 T 0 9¢€'0 ST0 (Awwnp) usisaq
T 0 SE0 v1°0 T 0 9€'0 ST0 T 0 SE0 ST0 ININLYVd3IA di
LEO 0 00 0 LEO 0 00 0 LEOQ 0 00 0 31aVIIVAY HSYD
660 0 SE€0 91'0 T 0 9€'0 LT°0 T 0 SE0 LT0 NOILVININOVYS
VLT 0 60°ST STax4 VLT 0 98'ST TL'C VLT 0 8791 €9°¢ AL1IIVNDO LN3LVd
7’0 0 €00 100 70 0 00 T0°0 0 0 €00 100 ALISNILINI INILVd
£0798T 0 6L'81 68'8 L0981 0 ¢0'6T 716 £0798T 0 7561 €€6 ALISN3LINI @84
ST € 6€°LT T'LC ST € 6L°LT St'LT ST € SE'LT 60°LC 3oV
0c¢se € 6L'CEC 8E'V6 0c¢se € 9€'ere LE'C0T 0c¢se € '0€T 8'76 ININAOTAING
S6'C 0 [430) S0 S6°C 0 €0 vco S6'C 0 €€0 97’0 Q3IDNVHIONN
€C0 0 €00 00 o 0 €00 00 €C0 0 €00 00 NOILVLINI
€€0 0 700 00 €€0 0 700 00 (430} 0 700 00 S31VS 13IAON
0 0 0 0 T 0 6T0 00 T 0 LT°0 €00 31113S
T 0 [4N0¢) 100 0 0 0 0 T 0 LT°0 €00 INVAN343a
T 0 [4N0¢) 100 T 0 6T°0 700 0 0 0 0 441LNIVd
(suoneniasqo 1g89) ajdwesgns Juawiaj11ds-uou | (suoneatasqo ge9) ajdwesgns Juepuajap-uou | (suoneasasqo ge9) ajdwesqgns yuiejd-uou
1 0 90 1.0 T 0 60 €90 1 0 Ev0 9.0 (Awwnp) YYVINIavYL
T 0 S0 S0 T 0 S0 90 T 0 61°0 €9°0 (Awwnp) NDIS3Q
T 0 S0 850 T 0 150 150 T 0 S0 950 ININLYVYdIa di
€9°0 0 T0 €00 €9°0 0 170 €00 €9°0 0 110 00 F1aVIIVAY HSYD
T 0 870 €90 T 0 L0 990 T 0 LV°0 LSO NOILVLININOVYS
16T 0 79°€€ 1897 16T 0 €V'SE TLYT 14T 0 veec LEVT AL1IIVNO LN3LVd
S0 0 800 700 S0 0 600 00 S0 0 600 S0°0 ALISNILINI IN3LVd
8C°0€C 0 LEVS S6'€EE 8C'0€C 0 €6'C9 LTTY 8C°0€¢C 0 £0°8S 8€'EE ALISNILNI A8y
L1T € e €L'EE 88 € §6'Ce 11°0€ L1T L 60'9¢ 8'qE 3oV
8¢8¢ S 78£89 €/°98¢€ 8¢8¢ 1% LTY6L 16'L9¢ 8¢8¢t L C¢S'E9L 99'9Sv IN3IINAOTdING
88'1T 0 T€0 6C°0 6€'C 0 90 S0 L1 0 90 60 Q3IONVHIONN
vTo 0 900 €00 120 0 900 700 o 0 900 €00 NOILVLINI
LT0 0 L00 S0°0 LT0 0 900 S0°0 €€0 0 80°0 900 S37VS 13IAON
T T 0 T T 0 90 TL°0 T 0 1340] 940 ERINEN
T 0 S0 8t'0 T T 0 T T 0 810 €0 1NVAN343a
T 0 S0 90 T 0 S0 7’0 T T 0 T 44ILNIVd
(suonensasqo zg) ajdwesqns Juawa|11ds (suoneauasqo g¢) ajdwesqns Juepuasap (suonensasqo ) ajdwesqgns yaurerd
XeN Uulin "A9Q "PIS UBSA XeN UliN "A3Q "PIS UEBSA XenN UuiiN "ASQ "PIS uesiy o|qelen

sa|qelien awoaino Aseuiq ay3 Aq mjds sanisiels anndidsaq 1y ajqeL



6¢

19A3] HBIP-€ JDVN 3Y31 1B PRJSISN|D SI0IID PIBPURIS ‘%0T 4 ‘%S sx ‘%T sxx -SIOAS] DDUBDIJIUSIS :S9ION

€€L €€L €€l €€L €€l €€L €€l €€L €€L sqo
STE0 60€°0 YIvo SLT0 1920 97€0 SLT0 S0T°0 810 74 opnasqd
TEIT] U s [OU s U Jou Y] s UL "ou| % 12U sajwwinp -1033S
(tgz0) (682°0) (svt0) (tzT0) (zLzo) (e6€°0) (otz0) (t2z°0) (£v€0)
*#xx8CT' T *#%%x89C° T~ ##xLTO€E- #%%x8G58°T- w1 T *x LV T #%xG6L'T- *#xTV0 T *#xCSET 1deousu
(egz0) (szz0) (t9z°0)
#7610 £90°0 x80S°0 NUVINIAVYHL
(evz0) (6€2°0) (tvz0)
%7050 %%%39L°0 *%x%398°0 NOIS3d
(86T°0) (tsz°0) (6¥2°0) (£81°0) (8€z0) (8TZ°0)
*#x%xE6L°0 «LEV'0 #%x959°0 *%%C68°0 #5550 ##%CSL°0 ININLY¥VdIa dI
(9gz'T) (9st°T) (tzen) (vzzt) (zsv'T) (zoz'T)
*#xVSTE *CLY'T ##xET6'E #%859°C ST9T +x166°C 319V1IVAV HSYD
(zzzo) (ovz'0) (otz0) (e€z0) (zszo) (9gz°0)
Y110 682°0 r1°0 897°0 £657°0 «CTP'0 NOILVLNINOVYA
(¥00°0) (¥00°0) (s00°0) (€00°0) (v00°0) (¥00°0)
7000 0000 x600°0- 100°0 100°0- #%800°0~ ALITVND LN3IL1Vd
(s19°1T) (80T°T) (€60°7) (60£°T) (coz'T) (950°2)
59T €050 #%%C89°S 18€°C vov'0 *#LOV'Y ALISN3LNI LN3LVd
(zoo'0) (z00°0) (€00°0) (zoo0) (zo00) (€00°0) (z00°0) (z00°0) (€00°0)
%%%L10°0 +%x0T00 +xxET0°0 %%%C10°0 +%x%xCL00 +%xET0°0 +%xx9T00 %7700 +%xx9T00 ALSINILNI a3y
(s00°0) (s00°0) (s00°0) (¥00°0) (s00°0) (00°0) (v00°0) (s00°0) (s00°0)
€00°0 €00°0- x800°0 S00°0 700°0- #6000 S00°0 200°0- L00°0 oV
(000°0) (000°0) (000°0) (000°0) (000°0) (000°0) (000°0) (000°0) (000°0)
0000 0000 #1000 0000 0000 #1000 #%x100°0 x000°0 #%x100°0 INIWAOTdNG
(¥9z°0) (65T°0) (€6€°0) (vez0) (s9T°0) (re€0) (80z°0) (£sT°0) (852°0)
LETO- ##%669°0 T o- LT1T0- #%xCV9°0 LEEO- 900 ##x8YL°0 7010 "INAOTdINI/STTVS
3113s Juepuaad Hiued ETREENN juepuaeg Hhuled EJIFEN juepuajad Hiued as/q
(6) (8) (2) (9) (s) (v) (€) (2) (1)

U|ds j0u a9Aojdwa Jad sajes — suonrewilsa yqosd uonenba aj3uis - sanisuadoad uonedniy :g ajqeL



o€

[9A3] HBIP-€ JDVN SY3 18 PISISN|D SIOLID PIEPULIS ‘%0T 5 ‘%S sx ‘%T s ‘SI9AS] IULILIUSIS :SION

€€L €€L €€L €€L €€L €€L €€L €€L €€L sqo
6€€°0 9€€0 €70 ¥62°0 S62°0 6V€0 16T°0 9120 v2°0 74 opnasd
TEIY] ‘Puj s [OU s Ul Jou ey eIV IV U w1V sajwwinp -10323S
(ovz'0) (6£2°0) (82t°0) (szzo) (zszo) (zev o) (t17°0) (vLz0) (66€°0)
*%xx99C°C P A #xx1€0°E- *%x086°T- *xxLCCC *xx109°C" #xx1CO'T- *%xx89T°C- *xx8VV C- 1daoua1u|
(ogz°0) (e17°0) (¥9z°0)
*xT97°0 8200 [43740) NUVINIAVYL
(6¥2°0) (9gz°0) (vvz0)
. 4] *x%x9EL°0 #%%888°0 NDIS3A
(602°0) (652°0) (9sz0) (€61°0) (zszo) (ezz0)
%0780 *EEV'0 +%x%199°0 %%%CL6°0 +%099°0 sxxCLLO IN3INLYVdIA dI
(VAZ! (STP'T) (oveT) (£o€'T) (8zv'T) (tTeT)
#x0CV'E *LEET ##xV8EY #%9SL°C 6T #+TTT'E GVTIVAY HSYD
(zvz0) (8£2°0) (z9z0) (zszo) (¥8z°0) (esz0)
9ST'0 +9€S°0 €620 LTEO #+VTL0 #0550 NOILV.LNINDVYS
(850°0) (60T°0) (€£0°0) (950°0) (t111°0) (£L0°0)
€000 ##%8EE°0" «V2T°0- 600°0- #4xEVEO- x6CT°0- ALITYNO LIN3L1Vd
(910°2) (69€°T) (182°2) (T26'T) (18€°1) (s80°2)
8Y6'C SOT'T- 8S°€ 90£'¢C ST SLY'T ALISNILNI LNILVd
(z00°0) (€00°0) (+00°0) (zoo'0) (€000) (€00°0) (to00) (€00°0) (€000)
%%%L10°0 %%%L10°0 +%xx0T00 %%%LT10°0 +%%CL00 +%x0T00 +%xx9T0°0 %7700 +xxET0°0 ALSINILNI a3y
(¥00°0) (s00°0) (s00°0) (¥00°0) (s00°0) (00°0) (v00°0) (s00°0) (v00°0)
¥00°0 €00°0- £600°0 9000 200°0- #6000 9000 100°0- £800°0 EBY
(000°0) (000°0) (000°0) (000°0) (000°0) (000°0) (000°0) (000°0) (000°0)
0000 0000 0000 x000°0 0000 x000°0 #%x100°0 x000°0 #%x100°0 LIN3INAOTdING
(zog'0) (081°0) (€1t°0) (98z°0) (€81°0) (8s€°0) (99z°0) (9s1°0) (t2z°0)
vZro- *#xTELO 8L9°0- 1Tv°0- ##%%£89°0 855°0- 6L0°0- ##%E69°0 91°0- @IONVHIONN
(090°2) (zs6°T) (t08°2) (£98°T) (zeLt) (¥ST2) (SvL'T) (659°T) (650'2)
#+ELI'Y *xSYT'Y 708°C #%699'F ++1G0'Y 688°C +x0ETY ##8ST'Y L8T'E NOILYLIAI
(000°2) (9zL'T) (¥98°T) (0z8'1) (159°1) (€59°T) (159°1) (e6€°T) (999°1)
6LT0- 65T #%x9GL'E Lo €€0°C #xSYT'Y 19T°T 860°'T #%GGL'E S31VS 1IAON
CJREENN Juepuaad Hiued ETREENN juepuaeg Hhuled EJIFEN 1uepuajad Hiued as/q
(6) (8) (2) (9) (s) (v) (€) (2) (1)

sa1410391e) sajes Aq 11jds aaAojdwa Jad sajes — suonrewnlsa yqosd uonenba aj3uis - sanisuadoad uonedniy :9 ajgeL



T€

[9A3] HBIP-€ JDVN SY3 18 PSISISN|D SI0LID PIBPULIS ‘%0T 5 ‘%S sxe ‘%T s ‘SI9AS] OULIIUSIS :SION

13 6€ 13 6€ 13 6€ sqoy
(€€9°0) (8s£°0) (€19°0) (z99°0) (095°0) (6€5°0)
€410 #%6€L°T- €5€°0- #%859'T- 89¢°0- *xVSET- 1daosau
(8€8°0) (zs6°0)
£06€°T- GE0'T- NYVINIAVYL
(0£8°0) (z19°0)
1 SLLO NOIS3Ia
(08£°0) (005°0) (€290 (T9t0)
«TSE'T 1€9°0 859°0 75€°0 ININLY¥VdIa dI
(Lv6°8€) (ogT7€) (989°Lt) (81£72)
*xxl VY TCT 9gT'T 619 88¢€°0- 319V1IVAV HSYD
(98£°0) (z980) (¥99°0) (085°0)
997'1- 96°0- 910~ 10V°0- NOILYLNINOVYA
(zs0°0) (szo0) (850°0) (610°0)
0000 ¥20°0- S0°0 ST0°0- ALITVND LN3IL1Vd
(t0s°6) (£55°9) (855°TT) (LvL€)
£00'9 «T0T'6 675 v- LL09 ALISN3LNI LN3LVd
(z10°0) (£000) (t10°0) (so00) (800°0) (¥00°0)
€000 £00°0 7000 €000 10°0 7000 ALSIN3LNI @R¥
(810°0) (z10°0) (tz070) (0t0°0) (810°0) (0t0°0)
€200 #%xCE0°0 0000 #%xG20°0 100 #0200 E)Y
(€00°0) (to00) (€000) (to00) (zoo0) (000°0)
+#%x800°0 100°0 2000 0000 7000 0000 LINIWAOTdING
(¥8t°0) (vesT) (6€£°0) (s8z'T) (0o9t°0) (PrT°T)
++TTTT- 91T~ €TT'T- 7€5°0- 6S5°0- ¥ST0- QIONVHINN
(861°9) (60L) (8v€v) (99z°v) (0og67€) (850%)
*xxCETTT ¥8°9 *xl9T YT LTV'9 +%C0T'6 8799 NOILVLINI
(est6) (6€TV) (8£8°2) (zeTv) (196'9) (v61°€)
TP 808°T- LTVE- LS6°T- 98T°G- 6T T- S31vS 1IAON
|INN3iuepus}ad IINNJ}Ule|d |[INNiuepus}ad IINNJ1Ule|d |[INNiuepusjad IINNJ}UIe|d as/q
(9) (s) (v) (€) (2) (1)

suolew3sa 3qoad - s3ins uopeayljinu yuanbasqns :£ ajqeL



[43

[2A3] HBIP-E IDVN 3Y3 18 PRIBISN|D SI0LID PIBPURIS %0T 5 ‘%S sx ‘%T s SIPA3] 3IUBILIUSIS :SION

uedudisu| edudisu| 'sba Suowe uone[a.1i0)
869 69 paJosuadun
qg 6¢ paJosua)
€€L T€L Sqo#
(t9t°0) (865°7) (toz0) (z2670)
$xxLEV T CIS'T- *xx 9TV C- *%%£68°C jueisuo)n
(zzz0) (rsz0)
##%079°0 #%065°0 NOILV.LNINDVYS
(€00°0) (810°0) (¥00°0) (sT0°0)
£00°0- 6100 x800°0- L10°0- ALITYNO IN3L1Vd
(5ST°T) (899°8) (88¢°T) (eLL°€)
69T°0 v16'T- ##%988'€E +L66'9 ALISNILNI LNILVd
(z00°0) (ot0°0) (zoo0) (¥00°0)
#x+1T0°0 €100 #%%900°0 ¥00°0 ALSINILNI a8y
(¥00°0) (£10°0) (v00°0) (800°0)
0000 7100 ##%x0T0°0 ##%GC0°0 EB
(000°0) (zoo0) (000°0) (t00°0)
0000 7000 ##%T00°0 1000 LININAOTdING
(z91°0) (€£2°0) (trog0) (ToT'T)
*xx719°0 952°0- LTY0- £89°0- d3IONVHIONN
(€89°1) (vz6E) (¥86°'T) (816°€)
*x VTV ##%9E6°0T YT’ *xCVLL NOILVLIAI
(s6€°T) (zvL9) (6€¥T) (L627°€)
780 LTE9- xSC9'T LSS'T- S31vS 1IAON
juepussag [INN3uepuaaq Hhuled [INNHRUte|d as/q
(v) (€) (2) (1)

(suonewisa JAll4) UOIII3|3S UBWIIH YIUM S|dpOW HJOId— SHNS uolealyljnu Juanbasgns :g ajqeL



€€

TVIYILVIN TVLININTTddNS



143

[9A3] HBIP-€ JDVN SY3 18 PISISN|D SIOLID PIEPULIS ‘%0T 5 ‘%S sx ‘%T s ‘SI9AS] IULILIUSIS :SION

€€L €€L €€L €€L €€L €€L €€L €€L €€L sqoy
9€€0 LEEO LIY0 ¥62°0 96270 €VE0 L8T°0 9120 8€T°0 24 opnasd
wxx Ul ‘Pl s [OU s Ul Jou ey eIV s [OU U w5 12U Ssalwwinp -1033S
(£6%°0) (509°0) (tv0'T) ((7870)] (555°0) (¥86°0) (9v¥°0) (8€9°0) (688°0)
$xx0CT V- $xxCOV V- A Ay $xxV7V9°€- *%xL6017- $xx[997- *%xC3V €~ sxxVIT V- $%x809 - 1daoua1u|
(58%°0) (£5¥°0) (€090)
x€88°0 810 S98°0 NUVINIAVYL
(66%°0) (€8%°0) (res0)
£956°0 *xxCSY'T ##%8T9'T NDIS3A
(£T¥°0) (7¥S°0) (615°0) (68€°0) (evs0) (€8¥°0)
#%xTGS'T 92L'0 #%00C'T *%%69L'T x566°0 #0977 T INJINLYVYHIA dI
(vL€T) (£6€77) (z9z2) (881°2) (19g72) (6£8°T)
#%850'9 «TOV'V #x%CL8 L *x186'Y 1v0°€ *#%8L8'S 19VTIVAY HSYD
(€0s°0) (509°0) (0£5°0) (s0s°0) (8¥9°0) (9v5°0)
¥6€°0 %860'T €550 9.0 #%605'T #xCTT'T NOILY.LNINDVYS
(8€1°0) (8£1°0) (ev1°0) (vv1°0) (881°0) (8¥1°0)
600°0- ##%%009°0~ 861°0- 6t0°0- #%x0T9°0 v2°0- ALITYNO LIN3L1Vd
(sTEY) (896°7) (9g8°) (686°€) (6£972) (Lg€ V)
9vE’s 810°C- ¥29'9 688°€ €26'C- 668°€ ALISNILNI LNILVd
(€00°0) (500°0) (£000) (zoo'0) (s000) (500°0) (€000) (s00°0) (9000)
%0200 *%x€£C0°0 +%xx3T0°0 %%%1C0°0 *%%9C0°0 +%x6T0°0 +%x%x9C0°0 +%%9¢0°0 +xx7C0°0 ALSINILINI a3y
(600°0) (oT0°0) (ot0°0) (800°0) (ot0°0) (600°0) (800°0) (tT00) (600°0)
100 800°0- 9100 €100 900°0- #%8T0°0 «7T0°0 700°0- #%LT00 EBY
(000°0) (000°0) (T00°0) (000°0) (000°0) (000°0) (000°0) (000°0) (000°0)
1000 0000 1000 «100°0 0000 «100°0 #%100°0 «100°0 #%100°0 LINIINAOTdING
(829°0) (79€°0) (zT8°0) (€65°0) (g9€°0) (6TL°0) (¥85°0) (£¥€°0) (z19°0)
8°0- *xx9CY'T #6EET- ¥08°0- #x#LEET 19T°T- 12C0- *#%88E'T LY 0- Q@IONVHIONN
(0€0'P) (650°7) (80%9) (585°€) (t6€°€) (9€L°¥) (LvTe) (LT¥°€) (£08°€)
#xCST'6 #%089'8 6€T°S *xLST'6 **VET'8 965°S #%060'8 #%%876'8 €v0°9 NOILYLIAI
(9z0v) (eLz€) (£1L€) (099°€) (tTE°€) (vzo€) (zog€) (eve ) (860°€)
z0°0- 9¢'C #+TTEL S08'T 959°¢ *#%xE6Y'8 626C L0C ##%870'8 S31vS 1IAON
CJREENN Juepuajad Hiued ETREEN juepuajeg Hhued EJIFEN juepuajad Hiued as/q
(6) (8) (2) (9) (s) (v) (€) (2) (1)

suonewilsa 10| uonenba a|8uls - saiusuadoad uonesdni :Ts ajgeL



13

|9A3] %T 9Y3 1e Juedljiusis pue aAjsod ag 0} palewilsa ale
suollenba $soJoe UoI1e|aJJ00 WJd} J0JI3 9y} SulNSeaW SIUID1}D0D UOIIE[D4J00 |[B {[9A3] USIP-E€ JDVN Y1 18 PaJ21ISN|D SI04ID PIBPURIS ‘%0T « ‘%S s ‘%T sxx :S|OA3] 2DUBIIJIUSIS :SIION :S9I0N

€€L €€L €€L €€/ €€L €€L €€L €€L €€L sqog
s 12U U w1V s Ul Jou ey eIV w5 12U «1Ul w1V salwwnp -10329s
(ezz0) (v62°0) (9£%°0) (ogz'0) (zsz0) (tT¥°0) (s6T°0) (zez0) (92€0)
$xxV70E°C- $xx907°C- *%xxV7C0 €~ $xx9C0°C xxx0LCC $xxLESC *%x096°T- $xxV78T°C- sxxLEVC- 1daouaiu|
(80z°0) (rT2°0) (tez0)
#x957°0 2010 #%SVS0 NYVINIAVHL
(0ozz0) (reC0) (ovz0)
«STP'0 *x%LL9°0 #%x6G8°0 NDIS3a
(6£1°0) (8¥Z°0) (ozz0) (¥81°0) (tvz0) (tTZ°0)
%0780 +x£09°0 *%x%/65°0 *%%3€6°0 +%£09°0 +%%£08°0 IN3JINLYVd3IA di
(z99°1) (eSv'T) (99g°1) (T8%'T) (e8¥'T) (8L€°T)
«TC0'€ 6ST°C #x%T6EY «169°C LEST *xCETE 319V1IVAV HSYD
(9zz°0) (092°0) (z8z0) (vez0) (s9z°0) (ovz0)
TvT0 €8€°0 [440) 1€0 #%96G°0 #0610 NOILV.LNIDVYA
(¥00°0) (900°0) (v00°0) (v00°0) (s00°0) (s00°0)
1000 100°0- 900°0- 1000 200°0- x800°0- ALIVND IN3LVd
(966°T) (607°T) (ev8°'T) (1s6'T) (rsv'T) (826°T)
v.0°C [44%% ##xL96'Y €€0°C 11€°0- +xEG6'E ALISNILNI IN3LVd
(z00°0) (z00°0) (€000) (zoo'0) (zoo0) (€00°0) (to00) (€00°0) (€000)
%%%C10°0 +%%0T00 +%%600°0 %%%C10°0 +xxLT0°0 +%x0T00 +%xx9T00 %7700 +xxET0°0 ALSINILNI @3y
(#00°0) (s00°0) (500°0) (+00°0) (500°0) (¥00°0) (¥00°0) (#00°0) (¥00°0)
S00°0 €00°0- 800°0 9000 200°0- £800°0 9000 0000 L00°0 1oV
(000°0) (000°0) (000°0) (000°0) (000°0) (000°0) (000°0) (000°0) (000°0)
0000 0000 #1000 0000 0000 #1000 #%100°0 0000 #%x100°0 AINIWAOTdING
(to€°0) (981°0) (sov0) (892°0) (z6T°0) (tv€°0) (9tz°0) (oL1°0) (00z'0)
€€°0- *xx7£9°0 x9LL°0- 18€°0- ##%E6G°0 +%L0L 0" 110°0- ##+xTELO €TT0- GIONVHINN
(0£6°T) (9£8°T) (626°2) (67L°T) (9v£'T) (ze€2) (£g9°T) (189°T) (9v0'2)
geTe #xTOL'E €/0C #+TTL'E #%GGG'€ Y4 #%L0G'E #%C99°€E 3N NOILVLINI
(£06°T) (569°T) (6£8T) (€68°T) (629°T) (£¥9°T) (8€5°T) (90%°1) (t09'1)
80T°0- L60°T £68T°€ 6850 95€'T *x679°€ sov'T YIET ++EVO'Y $31VS 13AON
ETREENS juepuayaq Hiued EJREETS wuepusjaq Hnued EIIEN luepuajaqg Hhueld as/q
(6) (8) (2) (9) (s) (v) (€) (2) (1)

suojewnns9 yqo.ad suollenba snoauelnwis — sanyisuadoad uonesdi :gs aqel



9¢

‘|9A3] HBIP-€ IDVYN Y3 3B PAISISN|I SI0ID PIBPUERIS ‘%0T & ‘%S sx ‘% T sxsx SIOAS| 22ULIYIUSIS :SDION SION

€€L €€L €€L €€L €€L €€L €€L €€L €€L sqo
IT] ‘Pul e [OU s Ul Jou s Ul ‘pul U w1V Ssajwwinp -1033S
(€8t°0) (£85°0) (rT0°1T) (z9v°0) (ovs0) (856°0) (Lgv0) (sz9°0) (1£8°0)
%%%06/8°€- +%%086°€- *%%C08 17~ *%%987°€- +%%€08"€E- sxxL0E V- wxxV/LEE- *x%xVE6E- $xxVSC V- 1da2Ja1u|
(t£¥°0) (vvt0) (s85°0)
+608°0 1ST°0 SL0 NYVINIAVYL
(78%°0) (69%°0) (815°0)
£9/8°0 $xxCLCT *xx9CV'T NOIS3d
(sov0) (625°0) (¥0s°0) (8£€°0) (625°0) (0L¥°0)
*xOVY'T S69°0 #%660°T #%%899'T £876°0 #x%x9GE'T INJNLYVYdIA dI
(sog'2) (Lze) (961°2) (0€1°2) (867°2) (628°T)
«0VP'v €9T°€ #%xTE6'G *xCLI'E STTT #x89Y'Y 11GVTIVAY HSYD
(68t°0) (885°0) (€ss°0) (z6¥°0) (1€9°0) (zes o)
€70 x600'T €81°0 8890 *xVOV'T «TV0'T NOILV.LNINDVYS
(reT 0) (e£1°0) (8€T°0) (ov1°0) (€81°0) (v¥1°0)
8500 *xVEV0- 8€0°0- 200 *xSPP°0- €1T°0- ALITVNO LN3ILVd
(68T1) (z88°7) (s697) (€88°€) (80972) (teev)
9ve’s ¥8S'T- €16'S 9zL'E SL9°C- 990°¢ ALISNILNI LNILVd
(€00°0) (500°0) (£00°0) (zo00) (¥00°0) (500°0) (€00°0) (#00°0) (900°0)
+%x3T0°0 %%%6T0°0 *x9T0°0 +%%3T0°0 +%x%x0C00 %9700 +xx7C0°0 %%x7C0°0 *%x%xLC00 ALSINILINI a3y
(800°0) (0t0°0) (0t0°0) (800°0) (0t0°0) (800°0) (800°0) (0t0°0) (600°0)
6000 800°0- ¥10°0 7100 900°0- %9700 *PT0°0 100°0- #%LT00 E)Y
(000°0) (000°0) (t00°0) (000°0) (000°0) (000°0) (000°0) (000°0) (000°0)
1000 0000 100°0 «100°0 0000 1000 #%x100°0 100°0 #%x100°0 LININAOTdING
(019°0) (rs€0) (88£°0) (£25°0) (es€0) (00L°0) (zLs0) (ov€0) (665°0)
LT9°0- ##%0CE'T €10°T- £99°0- *#xVSTT 676°0- SET'0- ##%GCE'T SS€°0- QIONVHINN
(z16°€) (Tv6°€) (t279) (06t7°€) (Tog€) (0t9t) (T81°€) (8v€°€) (teLe)
++ETL'8 #x660'8 S86'Y *x67L'8 +%C08°L 6VE'S +%686°L *#xxCL8'8 5009 NOILVLINI
(806°€) (8s1°€) (6097€) (€95°€) (ezze) (vv6°27) (ovz€) (£89°7) (9g07€)
¥02°0 ¥9L°T x097°9 700 LY9'E waxVL9°L SIT'E €6C°C #%008°L S31vS 1IAON
EJIEEN JuepuasQ Hhwueld ETREEN juepusjag #hueld EJIREN juepusjag Hiue|d as/q
(6) (8) (2) (9) (s) (v) (€) (2) (1)

suolew}sa 30| JuaAd ases uonenba aj3uls - sanisuadoad uonesdi €S a|qel



LE

D SOA
] on

*4d| Suluiadu0d uonesii| pIoAE 03 Me| O 1N0J 3y} SPISINO SJUSWIS[1}3S ApPel 10 suoile1}osau 1PNPU0d ‘2T0Z-0T0Z Poliad ay ul ‘Auedwod anoA pig °s

D SO
7 o

épa1sanbau yd| 9y} Jo uoiealyl||NU uoKeSNIIE SIY} 03 dsuodsal Ul Sep b

{ uonsanb 03 09 AD SOA
G uonsanb 03 09 AD ON

¢éMe| JO 14n0d 3Y3 910J3q Hd| 4nOA jo Jusawasduliyul jo saluedwod J19Y10 asndde g10z-0T0¢ poliad ayy ui Auedwod anoA piqg °€

D SaA
7 on

éPaisanbau Yd| ay3 Jo uoealyljjnu uoresnade siy} o} asuodsal ul Sep '

Z uonsanb 0309 AD SOA
€ uonsanb 03 0 AD OoN

éMe[ J0 14n0d 3Y3 340434 (YdI) S1ySiy Anadoad |en1aa)|aiu] J19y3 Jo Juawasduiijul jo satuedwod Jayro Aq pasnade z10z-0T0¢ poliad ay) ui Auedwod anoA sepn T

(ys118u3 oqul yaInQg wioay pajejsuesl) uonedyl|iNN pue sandsip d| uo sajqersen Juapuadap ayi 104 suonrsanb Aaning



FACULTY OF ECONOMICS AND BUSINESS

DEPARTMENT OF MANAGERIAL ECONOMICS, STRATEGY AND INNOVATION
Naamsestraat 69 bus 3500

3000 LEUVEN, BELGIE

tel. + 32 16 32 67 00

fax + 32 16 32 67 32

inffo@econ.kuleuven.be

www.econ.kuleuven.be/MSI
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