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The Impact of Job Displacement on Earnings Losses

By Kazuma SATO

Abstract

The purpose of this paper is to examine the impact of job displacement on earnings losses by us-
ing the Keio Household Panel Survey (KHPS). During the long-term recession known as the “Lost
Decade,” many Japanese workers experienced involuntarily unemployment. Although many studies
have attempted to estimate the extent and persistence of earnings losses due to job displacement,
there are only a few such studies focusing on Japan. When compared with other industrialized
countries, the Japanese job change market is small and lifetime employment is still prevalent.
Therefore, the earnings losses of displaced workers are generally considered to be large. However,
the actual magnitude of these losses has not been clarified. We will examine the impact of job dis-
placement on earnings losses by sex and age using the propensity score matching method. Three
key points emerge from this analysis. First, after examining the results of an analysis by sex at all
age groups, we find that earnings losses are larger among men than women. However, the earnings
losses ratio is larger among women than men for most age groups. Second, an analysis of men of
all age groups finds that the earnings of displaced workers are lower than those of continuous
workers from the year of displacement to 3 years afterward. These earnings losses total over
¥600,000 at 3 years after the time of displacement. The cost of this displacement is greater for those
in the middle and older age groups. This is caused by the decrease in the employment rate after dis-
placement and the loss of human capital. Third, the analysis of women of all age groups also shows
that the earnings of displaced workers are lower than those of continuous workers from the year of
displacement to 3 years afterward. Here, earnings losses amount to over ¥300,000 at 3 years after
the time of displacement. For workers under the age of 40 years, earnings losses persist for at least
1 year after the time of displacement. For workers over the age of 41 years, earnings losses persist

for 3 years after the time of displacement.

JEL Classification Number : J31, J63, J64
Key Word : Job Displacement, Earnings Losses, Propensity Score Matching Method
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PO Z 2D & 40 LA T CIRRIRER (b R0 SolIC |8 U, R0 2 4R 2 IS 26 3R
90%LL Bl o7z, ZAUTK LT 41 L LA, Kk Z BB L 72 OB RN 60%i0T <
ETHELIAL DD, TOHER~2IZEIE L, Kk 3 FERREITIIRZEEDN 86%I1F L2/ -
Too BYEDGFE . KRIEIZ X5 T 41 U EOBERDOE HIALBRLRRENL DD, Kk
SIS L ERITTHICEET S E S 2 5, RICKHEDEZ RS & 40 LT Tldk
T2 b R AR [EE L, R 3 AFE1211E 85%IZ K172 5 b DD 41 i Lh B TrImk
BATIRZ I L EEE T, 60~75%DE THER L T ic, MDA, FElc & - Tt
EROEEBEAITEVA R O, FRohEimEIE SmERORIENENEE A D, HLED
RN, BHETIIOTROERE T b IBEER I ﬁ%%ﬁ@@#é%@@ #MET
X EEE OBERORIESEVVEIIICH D EE XD, TRElEOLEOLA . KikEIC
AR T 23R T 2 milid, 2ok ot if@ﬁ@%ﬂﬁﬁﬁfébfﬁiﬁwkmo
THERNEEELFLTNDEEZLND,

52 DID ~ v F U FHEFHEIC L B HERHER

# 5-1 1k, BB, FmBloRFRIZBT 5 Logit T NVOHFHERTH D, oHrxtgu
t-1 W CIREMBEIZ OV TV 59 UL T OR L TH D  t IR Z R T 208 D ik
ELTWD, IO Logit 7 /VOHEFZ X > T 57z Propensity Score 2 VY, DID = &
FUEICED ATT 2R LIERNEK 52 ThDH, B, BRPOKTFERG%)X, Kk 1
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RO EIGFTRD SAI%IHEIME T L7200 %R LT 5,

# 52 OREOFHEFTOMEE LD &, WTFNLbHENICARICAEREZ R L TV,
ZORERIT. KIS FEE TORRERIZE T, IS s EE L0 RnwZ & 2R L
TW5, 2, WTFRO~ v F U ZIECBWT Y, Kk 3 % O S E Thr ICikit %
HEDOFROZENEN L Tz, FHETIEICOWTERT S &, ks Lo 231~
236 J7H(56%~57%)F EFMSRME T LTz, REk 1 %1705 & 157~158 TTH(38%)1Z
EL ORI 2 ERITT D L 85~90 H(20%~2%)WE X, £ LT, K% 3 HFEHRIZRD E 63~T9
TTH5%~19%)F EFTEME T LT\ e, LEDORERNS, BHEOGA. K& G~ 2T
FFDEE T A A & 5 53 Kk 3 %R T h kit L v D72 < &b 60 LA EFT
MRS R X 2 TR N I3RRm7Z L E 2 5,

WIZ 40 BLATOBMOMEE D & 1ZE A EOEAICB W THRHMICARICEE 2%
RLTWe, ZORERIE, HHEEOZL 40 5 2L T TH RIS X 2 B 72T T 2338 4E
LTW5 Z L &RT, ¥ 5-1,5-2 TIERIERE TS 3 EFRIZ [B1E 9~ DA 2 77 LTz a3,
P2 R L e WK 8 OISR & & IS T2, TOMEKKTH E, K
Tkt OFTF MRV VK IEIZ 2 o T B EB 2 bD, [HORZZIZOWTHEHERAT S L, Kk
2HEZETOTRTOEERN T, IR TR &R T EE) D FEREEFOE L v /S h otz
L7 U, KTk 3 #24% C Kernel Matching D FTEHE FE & AKX T3 (%) N IER T DA H > 7o,
Z D RIIFERDEE Ly D RRIZ OV ToOHT L 72 Kletzer and Fairlie(2003) T 4 [FEEIC
I 3 AR RIS TEA R B 2R LTV, LLEOREEREN S, 40 UL T D%
PEDOLE T b IR RN R ITHE T 2R 5 L 52 5, 722l ZOFHETOKR
TEERD L, K2 ERE THEOERAFOMEI Y LS otz

WIZ 41 LA EOBYEOEE D & KI 2 HF% E TIHEHICRICERERfEEZ R LT
WD, KB RIS D L DT~ v F U ZIETHLAEEREZR L TW Ao 72",
PRI, I 1 AR SR 2 AR OFTAHE TR LR TR (%) DR E SITERT 2 & BF
JEOF TR OBMENPKRE hote, REEFEOMEE RS & st ZES L0 262~267 JH(59%
~60%)E EFTFAME T L, Kk 1 121070 D & 196~213 15 (44%~48%)T &, Kk 2 45
BT D L 99~106 J7M(22%~24%)F EFTEME T LT\ e, 41 bl RIF ERRIC L 5

Rl 1 AERT O P FTS AT R 52 OE 7 ISR L CH B, £, KRB OK ISR B FTHE T
Wi, ATT DEEFEH LT 5, 7B, K FE©)DFH X, Couch and Placzek(2010)7> Web Appendix K
EBEIZLTND,

16 7272 L. Kletzer and Fairlie(2003)iZ 5% Dfkie 38 2 oMrst 8ot L LTV, AF & 13kEH oW
WHRRAR D720, ROHBOBITEESNE LD,

R 3 R OEDA R TR ho 2 RAIL RSENC IV 2 JE FIRBR O 5 406108 i thn o0 = 1 i &
DO EEERE 1 ZETELS 2D L HFFENTRY . ZOFHO T X203 REIGE O MBI4: & LT
L, Bio~ vy T 7 2%E L CWAAREER S 5, & Z T, KHPS O B0 KikE 0 KEHRMT O
MREIEERD & 41 5L RITK 84% TH VD | 40 mERTETZ LK 47% L 7e > T, ZORED ., HEln
FIEERERMNEZHLTEY, BFENLRIERS LR TH LV 2 B 2R EICH D 52D, &
DI, VREREFHBT) 22ET 25805 @S O & & i, BARRIC X D RERM OISR
DSRI A OFHG ) 7 TR T 2 M 32 5 & LTAEN T D TREMEN H 5, 7272 L. REMFTOILFIT
KMHE DT T NAY— REFERITARENN D D720, ZOMIZONTIEE LICHMNBIBEL RS,
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FIHE F AR Z N R E LT, RIBEZOBEROELIALPEERB LY b RE N LN
TeBER & RIRIC L > TENE TERB LI AWBERZ RS D LW o Te BRNPKE L
FKIEL TS LB BID,
WIZEMEDFEREFTOMEEZ D &, W RGN AICARERELZ R L TWe, 20
AR, M 3 R E TORRE RIS W T, FrSosikis 68 L 0 RN L 2R LT
%o oo WFNO~ v F U ZIEIZBWT b KD b IR R 23 2 12230 TR & IZfkfE
BEE L OFEOENME/ T DEAA R LN, KRIBEOEEZ RS &, kst LY 79
~86 17 F(59%~64%)\E EATEME T LTz, R 1 4E%I072 5 & 59~60 17 H(45%)1F
ELRBR 2 BT D L 49~58 T (BT%~43%NE L, £ L CTERE 3 FRITRD L 37~50 7

M (@27%~37%)F EFTEMET LTV,
LLEDFER DS LMD E | T & RIRRIC IR R 2 (ZATS 3 EE 3 DA & % 23,
I 3 AR IR AT b lkERL A &0 D7 < L b9 30 T LU BT AME < RIS X % BT
T IIRRITEL S R 5,

£=5-1 KEEIZRET B Logit 2#7(DID ¥ v F >4 THEMA)

Bit: FHEE Xit: FEHA B A0EUT it 40EUT Bt 4L i 41ENE
RES: RRHE RES: FBRHR FH PR R FH FBRHR FH BRHR FH BRHR
BR-BEE -00832 -0.0011 -0.1886 ~0.0050 ~14851%  -00182% -03224  -00090 05302 00071 -0.1464  -0.0037
(0.3996) (0.0053) (0.2049) (0.0054) (0.8090) (0.0102) (0.3401)  (0.0096) (0.4709)  (0.0064) (0.2627)  (0.0066)
KE- KEHE 01645 00022 07980k ~0.0210%k -05348 00066 -07551 00212 0.0688 00009 -0.8691%  -00218%
02357) ___(0.0031) 03411) ___(0.0091) (04316) ____(0.0054) (04862)____ (0.0138) (0.2872) ___(0.0039) (0.5056) ___ (0.0128)
AREI— 02255 00030 -03944  -00104 0.7305 00089 02979 -00084 Z05963#k%  -0.0150%k
(03058)  (0.0040) 02512)  (0.0066) (05563)  (0.0069) (04840)  (0.0136) (02922)  (00074)
SEUTOFELHYSTI— -0.0437 -0.0006 -0.3789 -00100 -05279 -0.0065 -0.2537 -00071 0.0577 0.0008
03083)  (00041) 03617)  (0.0095) (04622)  (0.0057) (04189)  (0.0118) (04763)  (00064)
6-12RDFELHYS I~ 02442 00032 -02781  -00073 -09451%  -0.0116% 00922  -00026 03420 -0.0046 -05128  -00129
(02620) ___ (00035) (0.2326) ___(0.0061) (04998) ___(0.0063) (04470) ____(0.0125) (0.3159)____ (0.0043) (03277) ____(00083)
HWEEHYTI— 069124k -0.009 14k -02036  -0.0054 -07160  -00088 -04793 -00134 06677  -00090% 01233 -00031
02788)  (0.0038) (02280)  (0.0060) (04970)  (0.0062) (03714)  (0.0105) (03422)  (0.0047) (02937)  (0.0074)
HiEEy ~0.1228%k% ~0.0016%4k -00361  -00010 -02294%  -00028% -00720  -00020 ~0.1319%k% ~0,0018Hkx -00100  -00003
0.0266)  (0.0004) 0.0308)  (0.0008) (01181)  (0.0015) (00591)  (0.0017) (00295)  (0.0004) (00432)  (0.0011)
BIEEROIRE 00020%+  0.0000%+k 00001 00000 00084 00001 00010 00000 0.0021%k%  0.0000%kk -00008  -0.0000
0.0007)  (0.0000) 00010) (00000 (00064)  (0.0001) (00014)  (0.0000) (00007)  (0.0000) (00016)  (0.0000)
3 -00068  -0.0001 00138 00004 -03112  -00038 -0.1285  -0.0036 -06777  -0.0091 05532 00139
00892)  (00012) 00820)  (0.0022) (03850)  (0.0047) (03616) (00101 (04443)  (00061) (04249)  (00107)
FRHO2FH 00004 00000 -00003  -0.0000 00047 00001 00019 00001 00070 00001 -00058  -0.0001
,,,,,, _ (00011)____(0.0000) 00010)_____(00000), (0.0064)____ (0.0001) (00058) ___(0.0002) (0.0045) ____(00001) (0.0043)____(0.0001).
REMESS— ERER 20725 k% ~0.0096%kk -02490  -0.0066 ~08338%  -0.0102% -0.1552 00044 ~07978%x  -0.0108%k -02219 -0.0056
ref: FEMBA (02533) ___(0.0034) 02211)_____(00058), (04429)____ (0.0056) (03622) ___(00102) (03161) ____(00044) (02895) ___ (0.0073)
HERTRBIRAfEE -06305 -0.0083 00413 00011 1.4067 00172 08245 00231 ~15243%% 00205+ ~0.1366 -0.0034
L (05412)____(0.0072) 04548) ___(00120) (08726)_____(0.0109) (0.7890)____ (0.0222) (0.7040) ____(0.0097) (05758)____(00145).
*i2 RE-RE-0E 0.3003 0.0079 09302 00261 01754 00044
ref: WiE% (06778) (0.0178) (1.1802)  (0.0332) (0.8082)  (0.0203)
BEX 00203 00003 0.1685 00044 -0.1631  -0.0020 0.2390 00032 -00786  -0.0020
03195)  (0.0042) 04885)  (00129) (05802)  (0.0071) (03948)  (0.0053) (06268)  (00157)
T FER 05381 00071 00098 00003 00208 -0.0004 -00646  -00018 08363x  00113x 00532 00013
0.3694)  (0.0049) 032000 (0.0084) (07320)  (0.0090) (05276)  (0.0148) (04336)  (0.0059) (02755)  (0.0069)
SR FHER 03103 00041 -02085  -0.0055 03195 00039 00983 00028 0.2554 00034 -05776  -00145
(05378)  (00071) 04781)  (00126) (1.1790)  (0.0145) (06640)  (0.0186) (06148)  (0.0083) (06545)  (00165)
B ER AR KE B -02524  -00033 05314 00140 -05097 00062 05764 00162 -00212  -00003 06184 00155
03907)  (00052) 04372)  (00115) (07315)  (0.0090) (07389)  (0.0208) (04770)  (0.0064) (04835)  (00122)
ER-i 5 FELER-T0h -01702  -00022 01420 -00037 02106 00026 -03684  -00103 -03662  -0.0049
. 03424) ____(00045) 0.3194)____ (0.0084) (05832) ___(0.0072) (05213) ____(00147) (04437)____ (0.0060)
L Y—ERRHEE 01487 00020 -0.1785  -0.0047 -00170  -0.0002 -00511  -00014 0.2562 00035 01848 -00046
ref: BEH 04437)  (00059) (02404)  (0.0063) (07263)  (0.0089) (04068)  (0.0114) (04253)  (00057) (02970)  (00075)
HER 0.3049 0.0040 02096 00028
(05155)  (0.0068) (04587)  (00062)
& BIEREE 0.3470 0.0046 -0.1722 ~0.0045 02480 0.0030 02105 00028 0.1284 00032
(05593)  (00074) 0.7890)  (0.0208) (09604)  (0.0118) (05801)  (00078) (08204)  (00206)
- B BT BWGEOEEE 0.4670 00062 04132 00109 01340 00016 10518%%  0.0295%* 04416 0.0060 02515 0.0063
04316)  (00057) 03017)  (0.0080) (06705 (0.0082) (04954)  (00142) (03982)  (00054) (03442)  (00087)
R BP0 ROBREEE 03037 00040 ~1.4001Hkx  ~0.0368kk 0.1400 00017 ~18193kk  -0.0510%k ~11169%%  -0.0281%k
(04500)  (0.0060) 0.3976)  (00108) (06869)  (0.0084) (07869)  (0.0228) (04531)  (00116)
REMEREE-ZOM 0.9703% 00128 -06111 -00161 -0.1693 -00021 1.1369%% 00153 -0.1749 -0.0044
(05856) __ (0.0078) (0.7495) ___(00198) (1.2345) ___(00151) (05789) ___(0.0079) (07698) __ (00193)
ERBRTI— 100-499 A ~0.6494%%  -0.0086% ~0.5406%  ~0.0142%x -09520%  -00117% -0.2786 -0.0078 -0.3999 -0.0054 ~07153%%  -0.0180%%
ref:99 NLLT 02791)  (0.0038) 022200 (0.0059) (05198)  (0.0066) (03445)  (0.0097) (03438)  (0.0047) (02984)  (0.0077)
500 ALLE -04861%  -0.0064% 065004k -0.017 1%k -10273%  -00126% -07691%  -00216% -02117  -00029 -05006  -00126
,,,,,, (0.2864) ___ (0.0038) (0.2570) ___(0.0069) (05521) ___(0.0070) (04452) ___(00127) (0.3522) ___ (0.0048) (03199) ___(0.0081)
HERRAI— Zotath 02684 00035 01851 -00049 00053  -00001 -04840  -00136 03241 00044 00333  -00008
ref: AT HEIR 02274)  (00030) 02085)  (0.0055) (04146)  (0.0051) 03711)  (0.0105) (02837)  (00038) (02572)  (0.0065)
BrHf 00291 00004 -03130  -0.0082 03812 00047 -03116  -00087 00644 00009 -03800  -00095
02916) ___(0.0039) 02788) ___ (0.0074) (05127)____ (0.0063) (04552) ___ (00128) (03707) ____(00050) (0.3584)____(0.0090)
i IOy Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes
ERFS— Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes
EHR -16334 -2.2677 1.9258 -0.3750 153813 -15.4638
(1.8406) (1.7053) (5.7144) (5.5763) 109114) (103140
F Logit Logit Logit Logit Logit Logit
AR -538.60 -664.27 -17001 -228.14 -347.90 -423.99
HUTNHAX 8402 5673 2976 1917 5426 3756
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#£5-2 KBHAFMBICRIZFTHZEICRET S DD vy F oI

Bt FRhEE
Y:ERDES Nearest Neighbor Matching with a Caliper Kernel Matching
ATT ETE®%)  NEy—rxob) NE@vbo—i) ATT ETHEG®)  Ny—rib) Navrbo—i)
KEEGCE) —236.47%%k -57% 106 106 —231.17%%k -56% 107 7548
[26.45] [23.74]
KEEIEHREH 1) -156.94%%* -38% 90 90 —158.25%%x% -38% 91 6206
[29.96] [21.59]
KB H(t+24F) 90324k -22% 76 76 —84 66Kk -20% 77 5003
[32.61] [20.89]
KEE3EHR(+3F) -79.18% -19% 60 60 -62.86%+ -15% 61 3884
[43.82] [26.39]
B 40T
Y ERDESD Nearest Neighbor Matching with a Caliper Kernel Matching
ATT ETE®)  N(y—ktb)  N@vbo—i) ATT ETHE®%)  N(y—k4b) N@vba—L)
KEEGE) —157.19s%x% -43% 32 32 ~144 45%%% -40% 35 2715
[34.20] [26.50]
KEIEREH1E)  -103.43%x* -28% 30 30 ~90.99%x* -25% 32 2276
[34.51] [24.15]
KEE2F & (t+24F) -66.90% -18% 29 29 —68.9 1%k -19% 31 1877
[36.28] [24.48]
KEE3EH(+3E) -63.22 -17% 23 23 —97 45%xk -27% 23 1490
[48.41] [28.06]
B 41muLE
Y:ERDES Nearest Neighbor Matching with a Caliper Kernel Matching
ATT ETE®  NGy—rth)  NEasbo—i) ATT ETHE®%)  NGy—rir) NE@vrba—i)
KIEGE) ~266.67%xk -60% 70 70 ~262.20%%x% -59% 70 4833
[35.12] [31.26]
KEAEREHE)  -213.17%0k -48% 58 58 —195.53%%% -44% 58 3930
[34.54] [31.69]
KE2FEH(t+24E)  —105.80%k+ -24% 47 47 —99 44%%% -22% 47 3126
[37.12] [32.23]
KREEIFH(t+34F) -50.01 -11% 37 37 -55.29 -12% 37 2394
[52.95] [41.65]
Tt FEEEE
Y ERDESH Nearest Neighbor Matching with a Caliper Kernel Matching
ATT ETEG®)  NEy—rxb) NEvko—iL) ATT ETFERG®)  NEy—rar) NEvra—i)
KEFGE) ~79.30%*x -59% 151 151 ~85.68%** -64% 152 5179
[10.59] [8.31]
KEIEHREHE) —59.63%k* -45% 120 120 ~59.48%x* -45% 121 4146
[12.17] [8.72]
KRG H(245F) —58.11%kk -43% 101 101 —49.05%xx -37% 101 3250
[14.57] [10.76]
KESEHRGH3E) -49.74%% -37% 68 68 -36.51%% -27% 69 2449
[21.29] [14.94]
T 40T
Y ERDER Nearest Neighbor Matching with a Caliper Kernel Matching
ATT ETHE®%)  Ny—rAzr)  NEzbo—i) ATT ETHE®%)  N(y—rxh) NE@vrbo—u)
P 2:30E: ) —85.98kx -61% 47 47 -92.90%k* -66% 54 1728
[21.39] [18.78]
KEBIEHREF) -43.15% -31% 41 41 —58.40%%k -42% 44 1390
[24.15] [18.59]
REG2FEH (t+24F) -37.31 -27% 33 33 —57 .83k -41% 36 1090
[30.88] [ 22.25]
KREEIEH(t+34F) -25.16 -18% 23 23 -36.76 -26% 23 842
[43.68] [26.57]
T ML
Y ERDESD Nearest Neighbor Matching with a Caliper Kernel Matching
ATT ETE®%)  NEy—txvb) N@vbo—i) ATT ETHE®%)  N(rY—kA b N@Evrbo—L)
KEEFEGE) —75.48%*% -58% 97 97 —80.18%xx -62% 97 3451
[11.36] [9.23]
KEIEHREH1E) —66.71%kk -51% 75 75 —57.13%xx% -44% 75 2756
[13.11] [10.77]
KEG2EH(tr25F) -57.14%kk -44% 65 65 —43.19%x% -33% 65 2151
[16.20] [12.66]
KEESEH () -47.32%x -36% 45 45 -38.85%% -30% 45 1602
[22.48] [16.49]
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KIREERAIHE T2 3 9%

WIZ 40 IR T OLMEOEERD &, ~ v F U TIEOREIZ L - THFRERENRR/2 -
V7=, Nearest Neighbor Matching with a Caliper DfE % R.% & Kk 1 FF% £ TITAICEER
BERL TS, Rk 2 SRR U A ERMEZ R LTV o7z, ZHUIk LT Kernel
Matching D356, Kk 2 FF% EF THEICADEEAZ R L T\, 2 b 2 DOHEGHE R AR
BT DL, WU TOLEDEA, Vel & LRIk 1 F% E TR TR INS L5
2 5. BYEOHE LITE N, 40 5L T OLPEE & RIRIC X 25 T T ARG Tl el
MR DH 5, BEHL, ZOFERITIZK 52 12H 5 L o1, KEEATOFTEKHED 120~
140 5 H & FelgR < | R DTS D BIE 28 B ()RR OBt 3ER ORI § Ll 5.
WENWS T2 2 DOBERDNEEL RIFLTNDH EEZ LD,

WIZ 41 A EOLEDEZ D & W bRtatICRICAEREZ R L T\, &
DOFERIT, K 3 % FE CORRFRITIBN T, ISk ES LV bRV L 23R T,
AR FORE SICERT 5 & RBRAETIX 75~80 T (58%~62%)E EFTGAME T L.
Sk 1 % T 57~67 JTTH(44%~51%)NF E ., KIk 2 4E1% TIE 43~57 TTH(33%~44%)1F
EL F LCHRE 3 % Tl 39~47 T (B30%~36%)E EFTEAME T LTz, 40 UL F o
MEOME & el L7235 6, FTAHE ISR X 72V T A ey, TR T o B L 41
WMUBEOFRENE S 2D, ZOWERITIE, 41 mUBEOLYEOSA, K& Tk 3ERN 72
DA LZRVMEANIC D D LV o o BRINKRE R ELZ KT L THHEBEXBRD,

6.

AFRDO BB, KHPS ZHV, RIS TSI R T RBEMEET 2 2 & Th o7z,
E{KMIZIZ, Propensity Score Matching 1£% FV ., JERRRERE & ket EE Ot 2 OENE
PEOENEEZRE L, BRI, FhBN RIS T RFE T B2 MGE L=, AT OfEE.
WD 3 /ARG o7, 1B, BN PRI T EOE W E MRGE L
7ol R, W OFEmE TH BMEOFTHE TEO TN LML Y b REo7z, LinL, B
BOBETFTRO)ILUELEALDOHA, LEOHFRBHLY bETREN-7", 2 MBI, B
PEIZOWTHHT L7 RE R, RFlE CIRRIRRE ) b ik 3 4% £ CRife IS kpest 264 X
D b ITEMES R 3 FEREFR TS 60 T ML EFTEMED > 7o, Fhlc D & Fifs
TR b RE VDT 41 UL Lo EilnE TH Y | Z OF 5UITITRIC X 5 ER DK
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