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ABSTRACT

A Disaggregate Analysis of the Evolution of
Job Tenure in Britain, 1975-93*

There continues to be much debate about whether the widescale adoption of
new technologies, and the increasing intensity of competition through
globalization of product markets have lead to significant changes in job tenure
distributions. Our previous work showed that this was not the case at the level
of the economy as a whole. To be precise, we found a slight fall for men, and
no change for women. This paper extends that work by taking the individual
data and investigating changes in the determinants of job tenure. We first lock
at the age-tenure profile for different birth cohorts of workers, ranging from
those born before 1825 to those born in the 1960s. There appears to be little
change in this profile for men; for women, cne noticeable feature is the
increasing likelihood of holding a long-term job in the 25-35 age range. We
then estimate probability models for two different cuts of the tenure distribution
on the 200,000 observations in our dataset. We find that, controlling for a set
of age, demographic, educational, industrial and occupational characteristics,
the proportion of workers in short jobs and longer jobs has about the same
path as in the aggregate (unconditional) analysis. Further, allowing for the
effect of all these characteristics to vary with time does not uncover any
evidence of deterioraticn for particular groups.
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NON-TECHNICAL SUMMARY

The possibility of secular changes in job tenure remains a major topic of policy
debate, both in the United Kingdom and the United States. Reports of the end
of ‘jobs for life’ and increased perceptions of job insecurity are commonplace.
In our previous work, we examined average elapsed job tenure in Britain from
1975 to 1991, and showed that it had barely changed over that period. To be
precise, we found a slight fall for men, and no change for women. This paper
extends that work by taking the individual data and investigating changes in
the determinants of job tenure.

We use the General Household Survey (GHS), which is a continuous multi-
purpose survey running since 1971. Every year some 10,000 households are
sampled giving a total annual sample of some 30,000 individuals. The
questionnaire has good coverage of socio-economic characteristics dealing
with education, employment, health, housing, family composition etc.. A core
set of questions under these categories are asked each year to give an
extremely rich source of information on the changing characteristics of Great
Britain. For this study we used the GHS data for 1975-93 and extracted data
on working males and females between the ages of 18 and 70. The key
question which gives information on the length of job tenure is ‘How long have
you been with your current employer?’ and the answer is recorded in bands,
which have varied over the years. There are only a limited number that can be
made consistent over the whole period, and of these we focus on the number
in jobs for one year or less, and the number in jobs for five years or more.

Unfortunately, there is no consistent measure of longer jobs available for the
whole period.

We first look at job tenure for different birth cohorts of workers, ranging from
workers born before 1925, to those born in the 1960s. We compare the
relationship between age and job tenure for these cohorts, and find that there
appears to be little change in this for men. That is, the likelihood that a person
of a particular age group holds a job for less than one year (or more than five
years) is no different for workers born in the 1960s than for workers born in the
1940s. For women, one noticeable feature is the increasing likelihood of
holding a long-term job in the 25-35 age range.

We then lock in more detail at the chance of workers having particular job
durations using the 200,000 observations in our dataset. To allow for
differences between different groups of people, we allow the chance of having
a short job (elapsed tenure less than one year) or a longer job (elapsed tenure



greater than five years) to depend on a set of personal characteristics. These
include age, education, industry, occupation, region, household status and the
like. We include these variables in a very flexible way, allowing their effects on
tenure to vary through time.

We show that with or without these control variables, either pooling the cross-
sections or estimating separately year-by-year, there is no strong tendency for
shoerter job tenures. Thus, this largely confirms our previous findings. It also fits
well with findings for the United States. Farber (1995) and Diebold et al (1994)

have similarly shown that the job tenure distribution has been remarkably
stable.

While our main focus of interest is the possibility of change in the tenure
distribution over time, our results also tell us something about differences in
job tenure between people. Age is clearly one of the most important factors:
the chance of being found in a short job is strongly decreasing in age for both
men and women: a 50-year old only has about 20% of the chance of a 20-
year old of being found in a job that began less than a year ago. Post
compulsory educational qualifications are associated with shorter job tenures,
again for both men and women. This emphasizes the point that job tenure is
determined by both quits and layoffs. The implication is that, relative to
individuals with no qualifications, people with ‘A’ levels and degrees tend to
move between jobs more frequently. There is a strong and well-known pattern
of job tenure differences by industry. Relative to engineering, there are a lot of
short jobs in construction and services, with more long jobs in energy and
agriculture. Turning to occupational differences, managers clearly are the least
likely to be found in jobs that have only been in progress for a year or less. For
both men and women, semi- and unskilled manual jobs are likely to be short,
as are personal service occupations. Unlike most of the variables discussed so
far, the presence of children has very different effects for men and women. Eor
women, the presence of children, particularly young children, makes a short
job duration much more likely; a woman with a pre-schooler is twice as likely
as a woman with no children to have held her present job for less than a year.
For men, there is a negligible effect.



1. Introduction

The possibility of secular changes in Job tenure remains a major topic of policy
debate. both in the UK and the US. Reports of the ¢end of “jobs for life” and increased
perceptions of job insecurity are commonplace. In our previous work (Burgess and
Rees, 1996) we examined average ¢lapsed job tenure in Britain from 1975 10 1991,
and showed that it had barely changed over that period. To be precise, we found a
slight fall for men, and no change for women. This paper extends that work by taking
the individual data and investigating chanpes in the determinants of job tenure. We
first look at the age-tenure profile for different birth cohorts of workers, ranging from
workers bom before 1925, to those born in the 1960s. There appears 1o be little
change in this profile for men. For women. onc noticeable feature is the increasing
likelihood of holding a leng-term job in the 25 - 35 age range. We then estimate
probability models for two different cuts of the tenure distribution on the 200,000
observations in our dataset. We show that with or without controls, either pooling the
cross-sections or estimating separately year-by-year, there is no strong tendency for

shorter job tenures,

This extends our previous findings and fits well with findings for the US. Farber
{1995) and Dicbold et al (1994} have similarly shown that the job tenure distribution
has been remarkably stable, In the UK, Gregg and Wadsworth (1993) have shown that
fears of job loss may arise' from 2 worsening position. for the newly unemploved.

Booth ¢t al (1996} have argued that individuals starting jobs earlier in this century

tJ




enjoyed somewhat longer job tenure than these in recent years. though this is based on

long-range tetrospective data and se may be subject to measurement error.

The rest of the paper proceeds as follows: in section 2 we sketch some of the issues
involved in modelling job tenure, and in the following scction we deseribe the data

source. Sectiont 4 presents the results and the final section concludes.

2. Modelling the Tenure Distribution

In this paper we look at job tenure data that is derived from people in work, and so
necessarily represents only the time they have spent in the job so far, clapsed tenure
rather than completed tenure. There are a number of ways of modelling this. In a
companion paper (Burgess and Rees. 1997) we adopt the conditional probability
approach, modelling the job separation hazard. This is in many ways the best
approach statistically, but is complicated by two factors. First, as just noted. all spells
arc right censored, since we cannot observe the completed job tenure of people still
part way through their job. Second. relative to models of the upemnployment hazard,
there is an enormous time span covered by job duration: anything from 4 weeks to
over 40 years. Both of these make the modelling difficult thdugh not impossible. This
is further exacerbated by data problems, which mean that we can only compare the

hazard for a relatively limited number of years.

[



So in this paper we adopt a complementary line, modelling job tenure in a stmpler
way, based on the unconditional probability. This allows us to evaluate trends in job
tenure over a longer time span. Specifically. we look at changes over the past two
decades in the likelihood that a person has held a job for less than a year, and in the
likelihood that a person has held a job for at least 5 years' | This benefit is bought at a
cost. The unconditional probability that a worker has a particular job tenure depends
on the recent history of hiring activity. For example. s recent employment expansion
is bound to lead to more people of short duration. However, we feel that over a period
of twenty years and 2 number of macro cycles, this effect should even out. Also, the
estimates in our companion paper which do control for this give much the same

results as this one.

A simple statistical model can be set out as follows: let Ty, be the probability that
individual i has a tenure of less than | year at date t. Similarly, let xg;, be the
probability that individual { has a tenure greater than 5 years at date t. We model these

as depending on individual i's characteristics, X. and time, t:

= £, ©) k=1, 5.

Below we adopt the logit form for f(). Qur previous paper investigated the evolution

of the means of n;, (among other swtistics of the tenure distribution) for particular

groups. This, however, leaves open the possibility that there has been some change in

' Nole that we are explicitly studying the job tenure of people in work; so a selection correction of the
form used for wage studies for example is not appropriate.




the underlying separation behaviour, masked by off-setting changes in the
composition of the labour force. Conditioning the probabilities =y, on a set of personal

characteristics addresses this issuc.

3. Data

The GHS is a continuous multi-purpose survey which has been running since 1971,
Every year some 10000 households are sampled giving a total annual sample of some
30000 individuals. The questionnaire has good coverage of socio-cconomic
characteristics dealing with education, employment, health, housing. family
composition ete.. A core set of questions under these categories arc asked each year
to give an extremely rich source of information on the changing characteristics of
Great Britain. For this study we used the GHS data for 1975 - 1993, and extracted
data on working males and femzles between the ages of 18 and 70. The key question
which gives information on the length of job tenure is “How long have you been with
your current employer?” and the answer is recorded in bands, which have varied over
the years. There are only a limited mumber that can be made consistent over the whole
period, and of these we focus on the number in jobs for one year or less, and the
number in jobs for 5 years or more. Unfortunately. there is no consistent measure of

longer jobs available for the whole period.

The information collected on the individual covers age, sex, region of residence,

highest cducational qualification and length of education (in years). We also use

A



information on the employment characteristics such as employment status (employed
or self-employed), the industry the individual works in, together with the type of job

(managerial. non-manual, manual-skilled ete.).

4. Results

The aim of this paper is not to provide a structural model of an individual’s job
separation probability. Rather we examine whether the facts support the view that job
tenure has changed significantly over the past twenty years or so. First we organise
our data on tenure by birth cohort and age, and compare the experiences of different
generations over this period. Second, we estimate probability models for our two cuts

of the tenure distribution.

{a) Cehort Analysis

We allocate individuals to the following birth cohorts: born before 1925, between
1926 - 1940, in the 1940s, the 19505 and the 1960s. We then calculate the proportien
with job tenure less than one year by gender, birth cohort and age. These are plotted
out in Figure 1. Movement along any line therefore represents the lifecycle evolution
of this part of the tenure distribution over the near-twenty year period considered. and

the averaged effect of the business eycle.




Figure 1 shows two things. First. age is an important influence on the chance of being
{found in a job less than one year old, Second, by and large there appears 1o be little
difference in the incidence of such jobs between these five cohorts. The only apparent
exceptions 1o this for men arc the youngest group of the most recent cohort and the 50
- 55 vear old group in the cohort born in the 1940s. The former of these is a relatively
small sample, but the difference between it and the previous cohort could indicate a
real divergence. Otherwise, the similarity between these evolutions is more striking

than the differences.

Figure 2 repeats the exercise for the cut of the tenure distribution above 5 years. Again
one of the most noteworthy features of the figure is the constancy of the age/tenure
profile over these cohorts. Clearly, workers aged 25 - 30 bave only about half the
chance of being in a job that has lasted five years as a worker over the age of fifty. But
this appears to have been true for all the generations covered by our window of data.
The other strong feature is the increasing likelihood of young women holding a job
for over five years. This is evident over the ages 25 - 35, the main child-bearing ages.

but not so much for clder groups.

The stability in the tenure distribution evidenced by figures 1 and 2 is remarkable in
the light of the dramatic macrocconomic events in UK labour markets, and the

developments ir: technology and international competition that have been cited by a
number of commentators. These results pive a high level aggregate picture: we now

turn to the individual-level results.



(b) Individual Anzalysis

We adopt a logit form for the probability medel outlined in section 2 above, We pooi
obscrvations across all the years. yielding 113710 observations on men and 84756 on
women. Simply using a set of year dummies reproduces the aggregate results in our
previous paper (Burgess and Rees, 1996). shown here in Figures 3 and 4, as the curves

labelled “No Controls™,

We now include the range of individual controls for tenure, outlined above. This
approach assumes that, conditional on the aggregate effects summarised by the year
dummies, the relationship between elapsed tenure and the characteristics does not
change. Below, we relax this assumption, allowing the effect of these characteristics
to change over time. We estimate models for m;,, and g, separately for men and
women. The results are in Tables 1 and 2, given in the form of odds ratios, le. the
change in the relative chance of the event happening for 2 unit change in the

independent variable.

Table 1 shows the chance of being found in a short job is stwongly decreasing in age
for both men and women: a fifty year old only has about 20% of the chance of 2
twenty year old of being found in a job that began Jess than a year ago. Post
compulsory educational qualifications are associated with shorter job tenures, again
for both men and women. This emphasises the point that job tenure is determined by
both quits and layoffs. The implication is that, relative to individuals with no

qualifications. people with *A” levels and degrees tend to move between jobs more




frequently. The streng coefficient on “other higher qualifications” for women may
refiect a preponderance of short jobs in nursing. There is a strong and well-known
pattern of job tenure differences by industry. Relative 1o engincering, there are a Jot of
short jobs in construction and services, with more fong jobs in energy and agriculture.
Turning to cccupational differences, managers clearly are the least likely 1o be found
in jobs that have only been in progress for a year or less” . For both men and women,
serni- and unskilled manual jobs are likely to be short, as are personal service
occupations. Unlike most of the variables discussed so far, the presence of children
has very different effects for men and women. For women, the presence of children,
particularly young children, makes a short job duration much more likely: a woman
with a pre-schooler is twice as likely as a woman with ro children to have held her
present job for less than a year. For men, there is a negligible effect (the effect is
statstically significant, but with over 100,000 observations that is not particularly
meaningful). Among the remaining variables. the correlation of home ownership with
employment stability is confirmed: having a working spouse is associated with longer
job tenures; non-white women are less likely than white women te be in short jobs,

whereas the reverse applies for men.

These results are reflected in Table 2 modelling the chance of being in a job for at

least five years.

* Recall that *job" here means remaining with the same employer, and is independent of the task the
individual is doing.



But our main point of interest is to consider whether the inclusion of these controls
alters our estimate of the common component of the evolution of job tenure. These are
graphed in figures 3 and 4. labelled “With Controls™ It is clear that cither with or
without individual controls, these particular cuts of the tenure distribution are
influenced by the macroecenomic environment. They do not however betray any
noticeable secular trend, There are no more men and women in jobs for less than a
year in 1993 than there were in 1975. This conclusion holds after contrelling for any
changes in the composition of the working population by age. educational attainment,

housing tenure, family formation and other factors.

(¢) Individaal Apalysis with time-varying effects

Finally, we adopt a more flexible approach, running a separate logit for each year.
This allows the effect of each individual characteristic to vary over time, as well as the
common intercept. This is the most general way of searching for changes in job tenure

over our data set.

There are too many coefficients to report, so for this approach we present the results
in graphical form. We can trace out changes in the effect of each characteristic on job
tenure by plotting out the estimated coefficient year-by-year or compute fitted
probabilities 7, and ng for a particular constellation of characteristics. The former
exercise reveals no evidence of significant monotonic changes in the important
variables, Figures 5 through 8 provide some iilustrations of the latter approach. These

graph against time the probability of having tenure of at least five years, or no more



than one year, for men and women of three age groups and four sets of characteristics.
Obviously. there are many such figures that can be drawn, and these give only a
sample of the evolution of tenure for a few groups. We will not discuss each picture in
detail, but note that the figures as a group show no obvious tendency to shorter job
durations. The greater sensitivity of the young to the macroeconomic cycle is evident

in the proportions in short jobs.

5. Conclusions

There continues to be much debate about whether the widescale adoption of new
technalogies. and the increasing intensity of competition through globalisation of
praduct markets have lead to significant changes in job tenure distributions. Our
previous work showed that this was not the case at the level of the economy as a
whole. This was. however, open to the criticisms that off-setting demographic shifts
masked the underlying changes in these overall averages, or that there were significant
changes for some well-defined groups. This paper addresses these issues, using
observations on around 200,000 individuals to examine whether there is evidence for
changes for particular sub-groups defined by their characteristics. In fact, we find that
disaggregating in this way largely serves to confirm our earlier findings. We find that,
controlling for a set of age, demographic, educational, industrial and occupational
characteristics, the proportion of workers in short jobs and longer jobs has zbout the
same path as in the aggregate (unconditional} analysis, Further, allowing for the effect
of all these characteristics to vary with time does not uncover any evidence of

deterioration for particular groups.
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Figure 1a: Tenure less than | Year by Age and Birth Cohort, Men
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Figure 2a: Tenure 5 Years or more by Age and Birth Cohort, Men

= Horn 1967 - 1370 = Hom 1951 - 1980

- Born 1941 - 1350 - Born 1926 - 1340
8- /—1,__: :

;A/A:—:‘—E
e

6 - /”/
&
2
0

20 25 32 35 40 45 50 55 €0 65
. agecat A
Proportion Tenure >= 5 Years; by Age and Birth Cohort

Figure 2b: Tenure 5 Years or more by Age and Birth Cohort, Women
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Figure 3a: Fitted Probability of Tenure of | Year or Less: Men

o No Ccnirols » With Contrals

T T T T

year
Proportion Males with Tenure 1 Year or Less

75 20 g5 g0 95

Figure 3b: Fitted Probability of Tenure of 1 Year or Less: Women
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Figure 4a: Fitted Probability of Tenure of 5 Years or More: Men
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Figure 4b: Fitted Probability of Tenure of S Years or More: Women
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Table 1: Logit Analysis of Probability of job tenure of one year or less

Men Women
Odds Ratio  zstat | Odds Ratio z stat

Degree 1.338 7.23 1.288 539
A' Levels 1135 3.79 1.244 5.42
Other Higher 1.030 0.77 0.811 5.29
O' Levels 0.980 0.75 1.009 0.37
Apprentice 1.185 4.32 1.147 1.70
25 < Ape <30 0.556 18.77 0.578 16.43
30 < Age<35 0.400 25.96 0.484 20.45
35 < Age <40 0.330 28.67 0.381 2553
40 < Age <45 0.249 3243 0.288 31.04
45 < Age <350 0.192 35.05 0.254 3238
50 <Age=35 0.171 35.32 0.192  34.19
55 < Age<60 0.136 35.37 0.140 33.00
60 < Age <65 0.158 3177 0.131 26.51
Agriculture 0.623 6.53 -

Energy 0.702 7.81 0.910 1.34
Other mfg 1.229 5.45 1.179 343
Construction 1.690 14.75 1.365 3.61
Services 1.446 12.18 1.257 544
Transport & Comms 1.068 1.59 1.012  0.17
Other nonmanual 1.376 9.99 1.415 8.53
Personal Services 3.765 17.60) 1.923  13.56
Skilled Manual 1.401 10.90 1.574 8.49
Semi-skilled Manual 2.117 19.83 1942 12.99
Unskilled Manual 2,928 22.28 2641  19.02
Children under 5 0.932 2.40 2206 26.16
Children over 5 1.106 4.65 1.469 1743
Longstanding Illness 0.992 0.38 1.114 497
Owns house 0.671 18.78 0.800 10.43
Spouse works 0.906 4.81 0.880  4.05
Self employed 1.074 228 1.060 1.19
Non-white 1.171 3.12 0.837 3.23
Married 0.996 0.14 1.081 2.33
Widowed/Separated/ 1.050 0.89 1.265 5.50
Divorced

Observations 111261 83562

Omitted categories are: no qualifications, age < 23, engineering,

never married.

Year and region dummies also included.

manager, ne children,



Table 2: Logit Analysis of Probability of job tenure of 5 years or more

Men Women
Odds Ratio  zstat | Odds Ratio  z stat

Degree 0.710 11.75 0.821 4.75
A' Levels 0.972 0.99 1.088 1.92
Other Higher 0.933 2.46 1.491  12.70
O' Levels 1.000 0.01 1.003 0.13
Apprentice 0.924 2.96 0.965 0.52
30 <Age<35 1.894 26.01 1.536  13.33
35<Age<40 2.642 36.37 2236  24.59
40 < Age <45 3.489 43.65 3.218 3599
45 < Age €50 4.433 50.00 3.969 41.81
50<Age<55 5.713 55.56 4599 4376
55 < Age <60 6.544 55.52 6328  46.79
60 < Age <70 5.450 47.36 6.112  37.65
Agriculture 2418 15.42 2.018 8.25
Energy 14735 17.37 1.102 1.64
Other mfg 0.856 5.43 0.854 3.71
Construction 0.663 14.66 0.722 429
Services 0.733 12.52 0.747 7.99
Transport & Comms 1.135 4.15 0.995 0.08
Other nonmanual 0.890 4.97 0.715  10.70
Personal Services 0.359 11.46 0581 13.71
Skilled Manual 0.746 13.45 0.706 3.14
Semi-skilled Manual 0.554 20.23 0.574  13.12
Unskilled Manual 0.423 20.60 0.406 21.52
Children under 5 1.043 1.89 0.576 1545
Children over 5 1.032 1.79 0.485 3522
Longstanding Illness 1.057 3.34 0.949 2.77
Owns house 1.535 24.46 1.224  10.12
Spouse works 1.059 3.47 1.404 7.47
Self employed 0.947 2.39 0.900 2.62
Non-white 0.731 7.33 1.287 4.78
Married 0.787 8.77 0.496  14.10
Widowed/Separated/ 0.788 5.94 0.577  13.94
Divorced

Observations 94808 69166

Omitted categories are: no qualifications, age < 30, engineering, manager, no children,

never married.

Year and region dummies also included.

[
]



6662 8/8 LLL by Xed o 0062 B8 LLL b 8L « YN « §0L A1 O3 UOPUOT » PEOY [|8MSOD 86-06 ¢ HID

*I0|3( SS0IPPE AU} J& FJ8)J0 UoIdasqNg By L, 0} W) S|y} uInjey

“JUNO20E YUBQ INO JO S|1Bjap 10§ HdTD) 10BJUeD 8sea|d — jueq Ino
o) Buljie)g u Jejsuen yueg () ‘siep Aidxa pue sequinu ‘edf) prea ejonb asea|d
— (pieoloiseiy/pieo0Ing pieakeloleg sseoy ySIA) PIed 1Ipal) (A1) Mueq sn
© U0 Urelp anbaya sejjog SN (i) equinu piea inof s pasiopus enbaiooing
Buipels (1) Hueq yn e uo umesp anbayo Bulialg (1) :spoujaw Buimoljo) 8y} jo suo
Ul 8210AU] BY} UO 3jep au} Aq apew aq jsnw juswied 82j0Au| ue Jo 1diaoe) uodn

:5501ppR AIOANSD WOJL JUBIBJIP )| SSIPPY 82]0AU]

aeq ainjeubis

xed auoydsje].

(Aue J1) "oN rep

ss0IppY

(aqeaydde ji) Lonely

awep

= = = = = m = m % % ow = = % & ®™m o E W = = = & = = =2 == = = = |..-|l||||Vﬁ

O finpt O

18qo1o0 |
flenuep | D :ues of uopduosqns Aw juem |

udy | O

“fjjeuosiad
uonduosqns Aw eoueul) [IM pue uojniisu duiepeae Ue o) pajele we |
*SollUBPBROR [BNPIAIPUI 10} 81E1 Aleuo|sssauod auj jo afiejueape exej ol ysiM | , (O

siaded uoissnosiq (31) souiouod uopisuel | O

siaded U0j$snosIq (YH) $80inosay uewny [

siadey uoissnosiq (34) solwoueds |eloueuly O

siaded uojssnosiq (O1) voneziuehiQ (euisnpy| [J
siaded uoissnasid (11) spes] [euojeussiv] [

siaded uoissnasiq (W) solwouodsoioBy [eucheulsiu] O

:10j uondiosqns e eaejd o} UsiM |

"al)ua)) ay) Jorjuod siaded yund jo Ino Uo uelewIou|
pue ‘s|ielap aJow 104 ‘e|qe|ieAR ik 0Gg Jaquinu woyy siaded Jo seldoo yoeg

‘paubis aqjsnw (,)
HOJaq UoNRIE|o8 B} 'U0ISSa0U00 Si Joj Ajilenb o] *(8$) 23 jo elel A1eucissaauco
au) Je siaded ulelqo Aew sojwepeae [enpiapyl *(G4) €3 jo alel ay) je pebleyd
aie siaded “pouad jxeu sy} jo BujuuiBag sy woly pape)s ag |im uopduasans i)
‘paljioads si ajep Buels OU J| Sajep 8SBL) JO SUO WIOY HES Jsnwu suonduosqns
MEN 1aquiasaq | £ pue saqueidag Og 'sUNP 08 ‘YoJe 1§ U0 1USS B4 [|IM S80J0AU|
‘syjuouwl 831y) Bujpasaaid ay) Buynp jues siaded jo taquinu 8y} Aq pauiwiaiep
aq (I abieyd ayl "sieaue vl Apepenb psdloaul 8q ||iM siepio uoldiosgng

*$2|LIOU0IT UONISUBI| PUB $82IN0SAY UBLINH ‘SIIWOUDIT [BIOUBULL
‘voneziuebI [BHISNPU] ‘epel) [BUONEUIBIU| 'SOIWIOUODB0IOR)Y [EUOIBUIBIY|
:seale swiweibold Yaieasal Xis s,24uag) 8y} Jo elow 1o suo Japun Bunesdde
asou) o} o siaded UoIssnasiq HdaD (e loj peceld eq Aew suonduosqng

INHOH NOILdIHOSENS HadVd NOISSNOsId



	20101213102904583
	20101213102904583B

