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Do Maternity Protection Programs Influence Firm Performance?
- A Comparative Study of Firms in Capital and Non-Capital Regions -
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Abstract
Youngjun Jeon / Taewoo Nam

As women have increasingly participated in economic activities, a conflict between
work and family roles has emerged as an important social problem. The national
government enforces firms to address and soothe the conflict by various policies and
programs for female workers. The maternity protection programs are expected to
increase the level of the work-family balance in Korea. Analyzing the panel data from
the Workplace Panel Survey in 2007, 2009, 2011, and 2013, this empirical study aims to
examine the effect of the maternity protection programs on firm performance, focusing
on the comparison between firms in the capital region and those in the non-capital one.
The following findings merit attention. Overall, the number of the maternity protection
programs that firms in non-capital regions implement is less than that of firms in the
capital region. In firms located in the capital region, the more the maternity protection
programs are implemented, the lower the employee turnover rate is and the more
innovative the firms are. In firms in non-capital regions, the hypothesized effects are not
statistically significant. This gap hints at the necessity of the policy for avoiding
decoupling.

Keywords: Maternity Protection Program, Firm Performance, Panel Regression Analysis,
Regional Gap
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+ 20159 A== AR WPS 20079(17357H), 20099 (17377H), 20114 (177071) L= 3L 2013
W75 EFE F4 dmol g 01749 @AE HF mAHos Ayttt

OF £ AT SEAT NSEAL thro] T /HEL 95 AFERNNH +YE
20071474), 2009(1174), 2011@7), 2013(7N)2] ALHALH, S5, F&H5 Teln 5
Aol HFshs YERAS HEEG P2 F 1Y 92, BE EE s} 9t 40E
ASHO WPS 2-5% WEe] o) SUT SHA7 & RSt rAHAL 25 W 3
2 AT F AFEN ARE AEHoch
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-

A5E BA517] Yl STATA 12.0 TR WL &-8319th & 471 dxof si335+= 20074,
20094, 20114, 2013499 figsh= AFAAHE 9] HolEE &gt & 7| EZQ] ZHHS F&
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ol B A9 FHo] tid AEL Usto] FANSE B B} ZLuso] et

&2 1P a2 Y (Fixed Effect Mode)Tt Ao]a7+H P (Random-Effect
Mode)& &&3to] #2837} v =do] v w5t fd3|ARAY Frole LFatLy
7 Jojast o] EAst=t o= F 7MY AES A T 2E 5 o' Zgol ¢ A

A FH)E wHEFeR AFA7E el tiet Al
T AAE HFLR ok AFAA, F29] FE52 7|WOR sho] Hepof ek RS S5
Al

o] B5F 01117‘14‘%1:*‘ Hol7] o
] Beole + 239 F4A=

(system chfferent)ﬂ ZA5H) DoHgAA 9], 2017).
5, AF7HARJF=A Ao AAAQ] Aol 7} gtk 2k

= 1% ZHbetween) 3R 1F W(within 428 25 AHgto] 3d A 4 v 245
E(df)Bl 0] A8 EHEE A0S A YLt B QR AR 2 HHAA
TAAAE AL AR4, 3 B BAS ALY 3 AHE BE 1 23

FEAEF)] vAE ¥ LFa B dojan BYe AASte] v AT

1. 71&€SAF

AFGA R L 2AHWPS)O Hgt HlolEAtZE B8t 7e8AFS FA0he FEL2E F
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Sl sigshe AAAA thHl ol4E, AAYA ol 2RAFES] FALEH SYUS
Q) BARTY BAY A 599 S MG E BANSE AUA LA
ARQA st GFeze) AE, YAEE, AAZEAS, AFAE Ao B@ARA L, 14

HATAE, ATNEAE, AUAE, HAAE, JFNIAE, SeNFAD) A5

Gt 3 GE HO] A AIRANIZAUWPS) 2-53 ZAlo] el 20074, 20004, 2011
4, 201399 1&EATE $EATY WSEACR PR ANSGor, SEdo] 9T
7199 7 A5 WF HE 50 A9 78GR, SR 9T /1] Z Ao B
HEE 59 A5 104702 e E3F 2007, 20094, 20119, 201392 233t 7H He
o gol B HiFoR F BENY S 13670]H, SEAT ¥SEAG] e Ho] &
2 T, 20hz elken G )9l G 0z Tslel 7t SEA MRl G
NeBAFS Tt gol At

H 3) 2007-2013 =3 7|&SAHE

stz 2007 2009
e Mean Std Min Max Mean Std Min Max
DMESHE 6.0338 | 3.9727 0 16 7.6497 | 4.3928 0 15
0|XE 2.5932 | .76393 1 4 2.6214 | 66417 1 4
S2AEESMEE | 3.3163 | .62287 2 5 3.2881 | .52389 2 5
LEAREA 3.9265 | .65732 2 5 3.8644 | .58749 3 5
UFeFE 3.0395 | .72583 1 5 3.0169 | .59805 2 5
= = 524.44 | 810.01 28 6132 525.12 | 1013.2 22 10321
AMEEE 1983.5 | 14.074 | 1923 | 2005 1983.5 | 14.074 | 1923 | 2005
HEXME 78531 | .41177 0 1 71751 | .45148 0 1
HEN = .87005 | .33719 0 1 77401 | 41941 0 1
=N (i 17514 | 38116 0 1 .32768 | .47070 0 1
N 178 178
e 2011 2013
e Mean Std Min Max Mean Std Min Max
DMESHE 7.0112 | 4.5547 0 16 7.7247 | 4.7201 1 17
0|12IZ 2.5674 | .65393 1 5 2.5898 | .70934 1 4
—E2XFEESMES | 3.3370 | .64560 2 5 3.3089 | .58224 2 5
LEAREA 3.7752 | .65961 2 5 3.7191 | .63759 2 5
LI eFE 3.1516 | .63292 1 5 2.9550 | .66230 1 5
=Xt b46.82 | 1213.3 23 12967 533.23 | 1107.4 5 11625
AEEE 1983.6 | 14.082 | 1923 | 2005 1983.6 | 14.082 | 1923 | 2005
HEXME 76404 | 42579 0 1 .81460 | .38971 0 1
HEXN = 192134 | .26995 0 1 .89325 | .30965 0 1
E|2HE 70786 | .45602 0 1 .87078 | .33638 0 1
N 178 178
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(H 4) 2007-2013 HI=EH 7|&SAHE

st= 2007 2009
e Mean Std Min Max Mean Std Min Max
DNESHE 5.7884 | 4.0426 0 16 5.7264 | 4.5805 0 16
0|2&E 2.2980 | .87998 1 4 2.5566 | .74425 1 4
dJE2XAFESEAMEE | 3.4807 | 75015 2 5 3.3396 | .68850 1 5
EARA 3.8653 | .69753 2 5 3.8018 | .66790 2 5
AgrsE 3.1442 | 7685 2 5 3.0566 | .53148 2 4
22X 588.39 | 1038.3 20 6295 571.22 | 1059.1 26 6490
MEET 1983.9 | 16.379 | 1936 | 2005 1984.7 | 15.893 | 1936 | 2005
HEMNE 70192 | .45962 0 1 69811 | .46125 0 1
HEN T 190384 | .29622 0 1 .92452 | 26540 0 1
ERAE .18269 | .38828 0 1 24528 | 43229 0 1
N 106 106
e 2011 2013
= Mean Std Min Max Mean Std Min Max
DEESHE 5.8269 | 4.1487 0 16 6.1037 | 4.2826 0 15
0|2&E 2.4230 | .71992 1 4 2.4905 | .70704 1 5
CEANFESAMES 3.375 | .72657 1 5 3.56283 | .69292 2 5
EARYA 3.8173 | .69344 2 5 3.8584 | .59263 2 5
AagsE 3.125 | 73322 1 5 3.0849 | .73183 1 5
A2 578.21 | 1108.4 27 8236 583.41 | 1130.3 14 858b
ek 1983.9 | 16.379 | 1936 | 2005 1984.2 | 16.365 | 1936 | 2005
HEAME .81730 | .38828 0 1 79245 | 40747 0 1
HEN T 95192 | .21496 0 1 196226 | .19146 0 1
ERAE .60576 | .49105 0 1 81132 | .39311 0 1
N 106 106
H 5)2007-2013 {2 3 7|=EA
5= o EFHX Z|agf Z|Hat | X
DMESHE 7.1056 4.46188 0 17 712
OIXE 2.5929 697936 1 4 712
2ENFEHNES 3.3126 .594504 2 5 712
SARA 3.8211 639864 2 5 712
UaE 3.0408 3.04084 1 5 712
HAHZZ X 532.42 1044.77 5 12967 712
HEE 34.392 14.0485 13 95 712
SN 77042 420857 0 1 712
HANE .86478 .342190 0 1 712
EXHE 52112 499905 0 1 712
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(E 6)2007-2013 T4 H|:=H 7[SSAHE

= EE BEUR | Aig | Adm | #EAR
DEESHE 5.8619 4.25723 0 16 424
OXE 2.4428 .768764 1 5 424
ZEAFCNES 3.4309 .716324 1 5 424
T AREA| 3.8357 .662072 2 5 424
UarE 3.1023 .695360 1 5 424
2= X 580.28 1080.92 14 8585 424
o= 33.774 16.1999 13 8 424
A=HT .75238 432144 0 1 424
FEM = .93571 .245553 0 1 424
RN 46190 499141 0 1 424
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2 vigo s AIPYFUAE F skt mYR s A AR &
7199 24 93te] Pt BYYA ] o] B} TRA| FEH BALF
A G SEAT HFEUOR Yol AT JHES ASH

Teo] (& T G 8y 7 19 AP Aol BT wAR T} Belw xﬂ_u
=9 %71 ARWYA gl 22Ae] oA go] MAL FHS SEUT} SEHO R THT
st et 2,

(E7)7H21-1 2421t

- fixed—effects model(ZHSMES) | random-effects model( oS 1tH3)
= coef std. err coef std. err
DAMES -.00984 .00653 -.01268" .00566
ARA -.23737" .04721 -.20895" .04012
Az -.16221" .04662 -.19886" .03913
TN L2 .00003 .00005 .00002 .00002
HEEL 0 - .00563" .00239
HEME .03487 .08038 10819 .06311
HEANT .07 .08074 .06281 .07134
E| XM= -.00939 .05193 .02219 .04627
o 3.9596 244317 -7.2449 4.7552
R? 0.1055 0.1314
Hausman Test 8.41(0.298)

HA (& 72 w0 AXT 719E LR VoM =tk Qe AR Bed
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A=l = 7F BAFA He] 71doll SAeks 22AR9] o] A&l vA= FFel 3t 23
olty. A HF9| FF, r* =10.55%2] Y2 UEHHeH, FEURA L2A9 oA E

of 8] =g sﬂﬂé}— BAYHTA L] £ -.0098424 Fou] SH4] o= Ad= E
ot A 9 B DA die] ARl eAREA S whEret ZAAGA div] dFE

& 742237377, -16221" 2 RO UI5HA UrERg oLt o]9l] BAs] Sgohs A 2
22 4 .00003, AHAE 0, AB8AES 5 .03487, A 5 .07, EXA S 55
-.009392 4] % Soju| 311 ¥ Aprt vrehygtt

ol BYo) AL, w =13.14%0) AELL UEon, Sude] st LAuT
A=} 4 -.01268 A, SEd0] X3 7o) FABHE 22A o] A8 Bk Ao
2 Uehdth B3 BANSEY) 49 AAYA e ANAL LA BEE, AAYA

ie] AEeE, JA AEde J81 ABAEY 7 I LEAEY o|F g disto] 7t
7} -20895 ", -.19886 , .00563" ,10819" 2A] F-9lu|atAl UEFGon Yz EAHFE
ot AAZEA 5, JEA =Y {7, EAA = f-5= 22 .00002, .06281, .02219%
A fou] otA] gk AoF yEhytt

o]% 52947 (Hausman Test)& &3l A3t 8.41(0.298)9] kol HYeptom #9
E0] 0.055 @A ol AF7Ho] 71Zt=|R] ot ¢ 4?&4 BgS Aot olgt At
£ vigog 7Hd1-19] dgshs RAES T Ak =9 7 BESE S fAe
7]
A

),

ol FAFsH: 2EAe] AR ol ol Fe] 2()9) AFE mlA Zeolt e AHHL
gEigiet. ol SEA AN 719 A9, LT BAE AR £ 47} o
Q) A BAYA ] ABSEo] B4R SEA AN 7190 B4

Axk =
TEAEY /A diHl ol ES ¥EHL E 5 At

(E8) 7H4 1-2 2MZ1t

- fixed-effects model(THEMES) | random-effects model(R2 U2 H)
= coef std. err coef std. err
OMES .00538 .01104 .00066 .00905
AR -.32502™ .06749 -.2197™ .05629
U -.14553™ .06919 -.23529™ .0559
N2 =X .00018 .00013 -9.47 .00004
HEEs 0 - .00261 .00287
HEM = 12334 11734 .01654 .09097
A -.03376 .15875 -.01047 14431
EANME .03505 .07785 .09749 .07163
e 3.9275™ .37561 -1.2159 5.6932

R® 0.0209 0.1157
Hausman Test 18.08(0.0116)
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(I 82 HIFLEH AT 7S GO 7oA Edshl Qe HAgRSe g
A= =] 471 AAAA tin] 71l FAbste SEAHY] o|AEol| v|A|= J7Fel izt At
ojct, WA 1FEI B HY- r =2.09%2] A YEPH o, FEHHP 22219 o
g0 tisf SHHS0] ot BAARIAEY $== 00538241 FoJ0| oFA] g= At
Uebstth A0 A BAAA tie] AukEQl wARA Y] St AR GA tiy] AF
FFEL 27 -325027, 145537 S 2A foulEtA YERE oL 0]9le] SAHs] Fgeh
AA L2AF 5= .00018, AHAE .0, AFALS] FF 12334, FUAZ] FF -.03376, EZ]
Aol F5 0350584 BF f9n] oHA] %= ATt YT

Ao ay} mFPO] AL, & =11.57%9] AP HetWlon, FEH5HARR] L2224 o]F &0
Ao SPRsl BERS #AE AE9 471 vjX= &= 00066 S 2A §ou] 5}A]
U= AR Uegth B3 BAMSEY A AAAA tiy] ARHERl LAREA Y vk,
QA ] YF5ES 42 -21977, 23529 024 foju|aHA YeRt oy o9l &
Aol sfigdots AALEA 4, I AP, d8AEY §5, JdAzY 47, 54
AL 7= Z+2F -9.47, .00261, .01654, -.01047, .09749 ZA |-9Ju] 3}A] L2 FAoz
Urebsteh.

o]%, s5h-=RH A (Hausman Test) S35 7743t A}, 18.08(0.0116)2] Frol UErEoH &
9ghEo] 0.055 @A ol AF7HEo] 71ZtEA] ghot oAy} HPS Hesilet. T2 1
At dojan By B, SHHSTE SEHS0 fouet 2E YA gteng
7Hd1-20] Sl BARS B Ak Y9 7 GZ5F vl A 7ol SA
St 2R ZAPA tH] o]HEo () = HA Aoltt g= 7ML 717 E i

_—

oF rl

fu

rr

2) 71429 A%

9 (E 9%t GE 1002 7H 20] SiFshe 1ol EUS BARS BeiE Awe)
59 47} 2RA] 224 GABE NXE GFS SR HFEAOR TR Aol

o ket et



BAARSAETL 7142

23] vA=

Sk

&

(E9) 714 21 2MZ1t

Ce=d 719 Bl 7ol Hiet vl A 167

- fixed—-effects model(IHEM2SH) | random-effects model(Q2g1tH &)

° coef std. err coef std. err
2YE5 .01588™ .00598 .01584™ .0049
T ARHA 19242™" .04324 239" .03454
Uz 117317 .04238 .13363™ .03364
X2 2R -.00004 .00004 7.81 .00002
= b 0 - -.00137 .00179
ASHE -.06644 .07303 .03792 .05318
HEANT -.02238 .07327 .00309 .06249
EIRH = .00379 .0459 -.02857 .04112
oS 3.9596™ .21876 4.5879 3.566005
R? 0.1211 0.1457
Hausman Test 13.82(0.0545)

(E D= =0l AXT 719S HFez 71dolA =Yt e HAEee #E A=
O 7t ZAAA HH] 71hol SAhs 2EAY] FEA FAgE] o o
ojck. IAHEI BP9 H, & =12.11%2] A¥HS Yepyon, H51
L2 FrA AT daf EPwso] dgohs RARSAREY] £ 01588 A

o
o
ofn] & Aoz Yepgth. A A9 FAAA te] ARbAQl mAREA o] et A
A
EN

|
I

4
¥
of
Ogl.‘;

AA tiH] YS42L 74z 192427, 117317 24 {91514 UG oy o]9jo] AW
of fFst= AA ZEA & AEEE, dBAE |7, JUA = 47,
217+ -.00004, 0, -.06644, -.02238, .00379 A % {-oJu] 3}x] = At Yebgth

Aolazt myYol B, & =14.57% AP S UetH o, 455 BAAA o] 22
o] A FAZE] 3] SHHE] APeE RARITALES £E 01584 2A |9y
S A0 R Yyttt BARSY A AAAA div] HeHAQl LARA o] TS et FAAA|
] AFFES 27 2397, 133537 A F9u|aHA] Yeb ot o] 9]o] FA|w o] Fgs)
A4 S22 & AR, d8AEY 5, FUAEY §F HAAEY §5F= 44
7.81, -.00137, .03792, .00309, -.02857 &4 E& 3-9ju] 3}A] o= A¥pr} Yeyttt.

olF 1 gav uPt FEaY} BP9 A A5 k-2 A (Hausman Testh A A5}
et AR A3t 13.82(.0545)9] gkol YErgoH, fojgtgo] 0.058 |A =ol AF7Ho]
71Z+=]A] gkot o] ayt BgE Aottt ol2gt Avts g o g 7Hd2-10] didete 1A
HS Az =99 7 BEhE S X 7ol FAkee 22 FAAAA
] 222 F2 FJAGF| JHY FFZ v Zoltt e 7ML HHE L
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(E10) 7+d 2-2 Mz

- fixed—effects model(XHEMES) | random—effects model(2|S1tH &)
° coef std. err coef std. err
DNES -.00105 .0099 .00824 .00803
T ARHA .2932™ .06054 .30335™ .04995
Uz 288217 .06206 284127 .04957
X2 2R .00002 .00012 .00004 .00003
AT 0 - .00018 .00242
ASHE -.24381 .10526 -.08646 .08063
FENE -.05368 1424 .04005 12829
XK= .1603 .06983 .08001 .06368
oS 1.56654™" .33693 .92721 5.0072

R? 0.1517 0.1811
Hausman Test 13.42(0.0626)

(F 1002 HFEHE PR 7|GolA Yot s BAR S}
AAA ] 7ol SAbehe 2249 FE4 FAEE vXE Fago
23 2Y9] AL, & =15.17%Y ABYE YEon, S5
Frd Ao dof S dgots RAAESA T
A2 A0 Yetgth AR B9 AAAA diy] AvrE <l AbEA Y] HEEet A Y
A ] YF5eES ZhzF 293227, 228217 2A 90|54 UERE oL 0] Q9] EA|H S0
sigohs A4 222 4, Agde, d8AZY F5 Az §5, EAA R 57 7+
7} 00002, 0, -2.4381, -.05368, .1603 &4 BT Qoju] 5] = Aupr} vyt

Aoay} BP9 B, & =18.11%Y AHHE Hetwlon, TLH4Q AAAA dy] &=
Aol £ Aol el SYHSo] fdote BAHARIAEY] = 0082424 F2H]
SRS A0 Yyttt SAHS0] F- BAAA te] ARl L AMA Y] et A
AAA ] YF52LS ZH2E 303357, 284127 2A G-oJu|5HA] UElG oL 0] Q9] EAHS
of ot AA 222 ¢+ APdE, A8AEY f5, A §F, FAAEY §F=
Z+7+ 00004, .00018, -.08648, .04005, .08001 24 B% {-oju] 5}A] = Au}r} vpebytt),

olF, 18I} By} FEAH BP HHE Al 5-2HH A (Hausman Test)y& A Ao
AT A3, 13.42(0.0626)9] Fhol UEHgom, o= 498kl 0.058 don ARt
o] Aex]o] AT} HFS Aot ot 1A} JoaT BF SYPHLTL FEHS
foJu|atA] gtom @ JHd2-20] gl BARES B Ax T 4t Be4E v
Holl Azt 7ol AT ZEAE BRGA tie] 224 & JASE] ZH IF

2 B3 Zolt} B 8L J|ZE g

Ao 47t
ZAyfolt}, 11
A ] 2219

o,

o

s

(o]

>R

i

a

2
19
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V.2 &

o]/go] AbY] Eo] AL FUHRtel wet 22t 7Y 43S ¥ o EAste 4
7Hgoll et 25 (work-family conflicts) H2+e] 43}E fIsf d-7H FBA =0l Het 2o X
T Bilo] oAt £ AtE d-7HY FBEAE F ol ARSI A LY Elo] 7[HY
P4 22 ol o w3t FIFS WA =R} {3 A FoH2000)2] EAARIAE =Y 4
4 89 F @ Bl dEE e AY4 A7 A EQlof fou|et JFE riHth=
A3g vigo g 7Hde A5kl

7Hdo] digt SHHSRE AAHoR 7oA &8st Sl B4
stom LEA] o|AE, ZEAL FEHRl FASFS TEHHUSLE Aol B At
Aol wAbHA, AAAA oiv] daes A, AAIEA S, 7199 Addret d8A|, 3
A, FAAE Ao SAHSE AAste] AHOR APt Gl HolHE &85}
2007, 20094, 20114, 20139 A2 E vigo g 470 W] dist Wid A4S A5
et

Azl =Yo +=

}Ol'

_

Ha7B0) Avhe SEdo] AN 7199 49 BARIAEY £o] /1G9 R
Ao AAAA T2 o 4B S FFL mHoH, el FEAQ HAY

—_

Solle FHY FFE vHoU vLEA A3 719 BRolle RYRTA R EQlo
22 Ttof| obF S WX A Eoto] 7Hdo] 71z E Ut 7P A Sl tet Aol aoke
o2 (& 1) Zth

E11) 71243 23 %

e zn

h 1 | BeEsHITE 7|0 SAts 22X 0/X80 S()2l YIS 0IF oIt

g g | 2EEE B HE 010|271 BIS 42 SER0| RIS 7IRI0| BASHE 22RO F |
I Tl 0IXB0l S(-)2] S 01Z Zolct,

g 1o | ZHEE B £019] 2L HEAR AL AL SIFE IR0 BN 2R | )y
ZHUA CH| 0KIZ0 S(-)° YIS OF HOlCk,

T2 | BNESHEE 22X SNES0| H(H Fak2 0/F Ao,

S g | BERE BB HE £0l0l £t ISR SEEO| RIS IIN0) SNGHE 22AEF | L,
WO Tl 22X FE SUBS0 F(+)0 Y2 01 H0|c.
BYE5 B HE £ 27} U242 HIASHO| YIRIeH 71200) SAHE 22AE

Th 2-2 | MO OiH| DR FE SAES0) Y0 YS 0IF H0ICh HH)Q| IS 0] | 712
2 Zo[cy,

7V 1-19} 2-10] St A FAT 719 A, BYRIA T 7192 AL
geloh e 2 TCARYA ool 2RAe) o 4ET 2R = FABF)] U] o]
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<09 o xw, 2R ofAb, 2AEY, S84, FALE 5ol Slo FH9

13 tHe AP ATLE(Stavrou, 2005; Galinsky et al, 2008; ZE]E--3L2lo}, 2001; X
A, 2005; F-7F4- ot 2006; o1HE-AEA, 2009; AW, 2014)9] 7+ Axe FARRE A
FA37F Uergh

i} ojeh w2 71 1-29} 2-29] sigoh= HIGEHl| /AR 7149 A BAHARSA
= 7} 7199 23] siFots FAAA du] L2 o] EH} LEAY T FAEE

oobA] gk AAAAE Yetl= 2 Uehfio] 7Hdo] 7174 i
FEdT Bz d] §A 71do] RAESe A AE EYT 47 O E A
%102 & 4= ek Ao FR|T 7golA BHEH R 2EAES IR =Y
St AR SO HAE Aol = 20079 6.0347] , 20099 7.6507H, 20119 7.0117H, 2013
| 7.72570 2 vepgon B 7.105 9 AxE &85t Sl ACoE yEhgth =y
HlE ol YAt 7|49 A9 2007 5.7887H ,2009E 5.7267, 20119 5.8277H &1
20134 6.104709] A=E &8st 9lom HyHoz 5861 /9] ALE S8ata 9 A2
2 e

ohA] ol BRSO AT 9] 9] Aol A YA 7|9 A FA g
‘AF3] A W 3to]E(Social Exchange Theory) ol A ste] 7|4l A SAbeh= EE2A=0] 954
T} AR AEPHE o] Zojho], 1Y A4lo] &3 A0 RVE TEAE {3 BAAR
SAE g FEe Woke uf ojo] AFSsts o g I]Ato] that wrEZT) oAb 9 EA4
A FAog Qe 2R o]F g9 At TEALY] FEAQl FAF FAolgke AAE
7HAE FEo dES vl Gl BHE A o] A3 7|45 A9 Sl His) AAHoR
710l A S8 = BRAARISA L] £7F Hol fou|dt ARyt oA %= Ao R wohEch

o9l 72 M Ao w2 M AZATE vigfo 2 B ool F: hol qﬁq Zro
el g 4 Uk 4 712 RAESA RS HHE AYPATE k] AFE BAARESA
=99 2807 7|4 AFH Agrket HAE 11GuEd, e, A ol T%
AP Ao A Hojuf 2 A 7|HolA BAAESe BAA LY EYO] o 2 g5
Aottt =S BarneyZt AAISH A7 HHEEARBY)Ol A wiEd, AT 22 A
BAQ K39 Aol ot AFA FpEhs A Bl ojP 1 thE AYe T‘ﬂiﬂﬂ
dE0] 7HAAdo] w2 T3] ARl 222 F419 AT FAHA aTts et A
3 997} Sitt.
T3 7H Ao it AFEAS A} F BARSol sigshs 71hel gt Ay
LA gt TS QA dv] dFeE2 Sl AR 7| AET A §=
£ EZFA o] BEESALY =Y 4 B} o|HgF} 22X £ FALE] 3F
o 2 JFEE 71 Aoz Yttt o]t AYE vigo R 5 AxHTE HuEQl 7
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