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choice-necessity-and-the-gig-economy.



THE ASAN INSTITUTE for POLICY STUDIES

goods or
than those who provide labor services

are mors likely

Responses from MGI Survey

Share that have
earned income from

 digital platform
Population
ses Al
‘ , independent 162 15.
i million
S Workers who 150 c -
|1’. ‘ provide labor ‘million
55 Workers who 21
\.";.‘ sell goods milion 63’
Workers who 8

lsase assats milion

Iy

EU-15

Number of
digital platform
users

24

million
Example platforms

+ Freslance Physician
- Deliveroo

+ TaskRabbi

* Uber

+ Upwork

million

13 : EE;’V
miion e a

- Aitbnb

» Boatbound
+ Getaround
» BlaBlaCar

million

Gamany, France, Spn, Swedsn.

1
‘SOURCE: McKinsey Giobal nsttute snalyss

SIHECet o ZalA FrX(Lawrence F. Katz)Qt ZZIAECHSHNO| U3 3 =F7{(Alan B.
S AL it o 5 =L [ =
Krueger) ZA|sf 4= 22t SUFS S Lot= 22A= Ol BHES 2+ TH <
T =] = 8 =+ o = o =
0.5 HMEO| St5tCta $HCE® MA|O M 3| 2H-2 HI S-S XFX[BHCH
Job insecurity
Alternative work arrangement jobs, often known
as gigs, have climbed rapidly since 2005
Share of workers in each type of alternate work arrangement
%
8 o—— [stimated share of
contractors working
for online or app-related
gig companies
Ind Workers On-call Temporary
S(::t[f)lclgfrz' provided by workers help Ia:genc)y
contract firms (excluding day workers

IQ% 15

05 15

1995

=

AL,

£ of

ol +=X&

AZERILE AleF 22 RHRHF
StLtZ /O HEA7F BE&6t7| WEolck d2Lt 92

H0 2015 W S| H|ZA 227} 0]2 MK

labourers)

L1995 05 15

Source: US Labour Dept

£ 58%t= A2 i OfECL 22ES AL AH| 7}

24 =Zg) o

Q_Ol

8 Lawrence F. Katz and Alan B. Krueger, "The Rise and Nature of Alternative Work Arrangements in
the United States, 1995-2015", National Bureau of Economic Research (NBER) Working Paper No.

22667 23 2016H 9, QIE{ 4l E=:

https://krueger.princeton.edu/sites/default/files/akrueger/files/katz_krueger cws_-

_march 29 20165.pdf

WWW.ASANINST.ORG

COPYRIGHT© THE ASAN INSTITUTE FOR POLICY STUDIES ALL RIGHTS RESERVED.



THE ASAN INSTITUTE for POLICY STUDIES e

15T M ES XPXIBHCL TRCHR CHE 2747} 0=} Of2f 2 (OECD Of £X)0f A & 4
Qe Hiet 20| JmEA, BRE, YIS, O[ZE|0L Of0|SREES B UL [

|>m

T7IS0ME AIHO| 2= FHQ 2, =Y, =, 202, =&

LAB7{LE AZTE S IRCE

A9 H 52 23|

Figure1.  Temporary workers, as a percentage of waged employees,
in selected countries: Incidence and trends

15

30

25

20 S

<
&
[

15 &
10 M

s Bzt i
EIEL AR TE ®
;&i}@i@@@;@* 48 g@%ﬁﬁ S L e S @*ﬁ f

Q-
I:_. e.?'k Q‘

:I

Dcirca 2002 # circa 2012

EX: ZH L S AL 2 (Int. Labour Office), “H| &+ HEQ| N8,” H/& 7 1L &27/2/2/(2015.02.16-19
Muleh ZEE 210 p5

metd 4 =350 25 UTU=0M S5 =tsn = A0l OfHE & & UL o
= HOolct StX|Zh o 2 7t= 2247 58 7oA
FoCh Ol =7t = gAl 22E X

= L

oo
ro
|o
Hu
r\l

9 HIx

3t =& = X: Seth D. Harris and Alan B. Krueger, A Proposal for Modernizing Labor Laws for
Twenty-First-Century Work: The “Independent Worker”, p. 6. OECD= 7} 2| A2k H X} & H|HF2

EXO| X|Q0f Cist n 8 23 M E =X : https://www.oecd.org/els/emp/Emo2014-Annex-
chapterd.pdf

NW.ASANINST G COPYRIGHT® THE ASAN INSTITUTE FOR POLICY STUDIES ALL RIGHTS RESERVED


https://www.oecd.org/els/emp/Emo2014-Annex-chapter4.pdf
https://www.oecd.org/els/emp/Emo2014-Annex-chapter4.pdf

THE ASAN INSTITUTE for POLICY STUDIES -

FHIL} of|ofH|QHE| Z2 AMB[20f Ot 3 20| HX|CE 2L OHX| 24 ZX| 7t =7td|st
HAE = Qle UM=2 AMELDE J2L 2o SAE 28 /Al 229 A=U FM:s
=7tOtCh BAE AL HS0] Al
HT=S2 8% UARF9 2 ‘7ot LSAIE S XX[ot= =27t X|H{HO|X|2t,

25 MFE 7oA = Oj=0 BIot 2252 #ejol W 52 +E0M 2= & #=L
Y ZnMoz oo Al ZERXH: 0j=9 YAl 2EAEC T

A S)E #=E

¢]

rir

Bel7F &1 4 Lt2forch o|of7h Ch=Ch

Lot
=
i
o'_l-n
rlo
3}
L
>x
re

zl 2%t
2l 22X BH el 2 220 o™ X[ 0] A_=LE7F -EEHO| £[n ot = EHEH2 SHO

VS

a
CHoto] 270 M| 7| 2| AL SH & BRSO 2|4 Y33 5 RIS XSdtetn s
Oj=2 25 XFO|Lt BHE 02 =710ME R MRS =S80 f[HZIAL CHE X
Ol 22 ZX|stn UCk™

2 RACIARF HR20)A 2EEQl ASL0/9T, O LIop7}h 2| 22Xto| 30 A E =

—

Lj§-8 =X : Seth D. Harris and Alan B. Krueger, A Proposal for Modernizing Labor Laws for
Twenty-First-Century Work: The “Independent Worker”, p. 6. OECD=7}92| A X} Sl H{HHF 2 &

Aol X110 CHet 88 2t HE EX: https://www.oecd.org/els/emp/Emo2014-Annex-
chapterd.pdf

L@ XMAISO| HE|E SEM AL 0N R T} TYASICE”, Daily Telegraph 28 October 2016, 2

2t Q! EX: http://www.telegraph.co.uk/technology/2016/10/28/uber-awaits-major-tribunal-decision-
over-drivers-working-rights/

2 ™MK 2| AE &X, see: http://www.idrivewithuber.com/where-and-why-is-rideshare-banned/.

3 James Manyika, Susan Lund, Jacques Bughin, Kelsey Robinson, Jan Mischke, and Deepa Mahajan,
"Independent work: Choice, necessity, and the gig economy", McKinsey Global Institute Report

(October 2016), Ct2 2 E: www.mckinsey.com/global-themes/employment-and-growth/independent-
work-choice-necessity-and-the-gig-economy


https://www.oecd.org/els/emp/Emo2014-Annex-chapter4.pdf
https://www.oecd.org/els/emp/Emo2014-Annex-chapter4.pdf
http://www.telegraph.co.uk/technology/2016/10/28/uber-awaits-major-tribunal-decision-over-drivers-working-rights/
http://www.telegraph.co.uk/technology/2016/10/28/uber-awaits-major-tribunal-decision-over-drivers-working-rights/
http://www.idrivewithuber.com/where-and-why-is-rideshare-banned/

THE ASAN INSTITUTE for POLICY STUDIES

WWW.ASANINST.ORG

ot e WA 2 22 & ooty ULk ME0] OfL2t dAE fIdl 0 5 80| Ch=

Q Independent workers generally fit into four segments.

r H Share of working-age population engaged in independent wark

D Primary income Supplemental income

. Free agents Casual earners
30% | 49 million . 40% | 64 million

Preferred
chaice

Out of ’ Reluctants ‘ Financially strapped
necessity 14% | 23 million 16% | 26 million

Source: 2016 McKinsey Global Institute survey of ~8,000 US and European respondents

McKinsey&Company

-
=
-
R
ae)
10
ry
Hu
rk
v
rir
of¥
[~
=2
of¥
=
1K)
R
ro
m
pan
>
o
[m
-
2
X
=
¥0
rr
0z
il
o
N
Mo
=2

A ERA@O= 22 FRY

=] =
2 JHQIMIE R E8)QATE M BEA GRS 4 K Ql(dependent contractor) ** 217t
H

r

independent contractor O HHE QI st 2 'KtE LK}
0

mugolelzte™ ol A2S & s=4tof gict

Y 2H & A2 Za|ZLotet M FEMZE FOM Yot T|AME S| SRAILYRIZ A XS
SQX|5H7| Q50 AE0| A 82| Bt http://www.theverge.com/2016/4/21/11485424/uber-suit-
california-Massachusetts-drivers-employee-contractor.

PENES 20| H8shs o st =9l
http://www.forbes.com/sites/harrycampbell/2015/06/19/could-dependent-contractors-be-the-answer-
for-uber/#7e7bf16b72d5.

P gt g HEEANM RHIIAEE Ing0eR 2R

https://www.theguardian.com/technology/2016/oct/28/uber-uk-tribunal-self-employed-status.

COPYRIGHT© THE ASAN INSTITUTE FOR POLICY STUDIES ALL RIGHTS RESERVED.


http://www.theverge.com/2016/4/21/11485424/uber-suit-california-Massachusetts-drivers-employee-contractor
http://www.theverge.com/2016/4/21/11485424/uber-suit-california-Massachusetts-drivers-employee-contractor
http://www.forbes.com/sites/harrycampbell/2015/06/19/could-dependent-contractors-be-the-answer-for-uber/#7e7bf16b72d5
http://www.forbes.com/sites/harrycampbell/2015/06/19/could-dependent-contractors-be-the-answer-for-uber/#7e7bf16b72d5

THE ASAN INSTITUTE for POLICY STUDIES -

2EHg0| QUL mEkA

=
e o
SHEHMAA= 2242 252 ds, o X SX|0f ooty 25 HXel Mo ALt p2P
H

1L 227 LE 22 AASHE DS AZAA F= SHF2 EHME0| 2ESHA &1,
Bk SUZ0| oo ZFECh 152 M BE = U7 20 HE 0|8t} 1240
A= AZ Ho| RHs EUE Dot Y HE A K1, RS 2 2E EUER IHE
AURALCH g0 2 2HXE2 ot Q0|0 0|5 Qle 89 MSXCHY Za|MME0| F2
0|8dt= EHIAMAME OREZIXCE YHe3= FOAOA MBS B|E2=z HOXE
AZQAEHU S SHM)AIF] =20, HOYAH0]| CHot St JEE MSS22M ME|20| ES
RESICH Y S| BrOf Xt MEX 0l TajA & Xto|FO| QlCh HiZ YIS Soff Tt
DA S0 AT A S & 2 glche ROl
Ojg Z2MS2 ‘AEALE 2737t Ot FH= 25 L|REAPE ISt Ligto= 2

=
HO| E[X| YeCh ™ O LigtofMe Ho| H=LA RH=Z AYPg & + gict

02
M

OHZIR 2 QYoM Ze|HHAS0AH @F6t= “RE™ Hell 2X| A2 A (non-circumvention

Y 2kA 0] 50| ‘4= Q =7 (monopsony)'S BHCHD & 4= AT =2 S 0[2H ofH HEo| o
Ab7h B 1 el A g S Zettt. HTH 2 =7 (monopoly)’2 EOYXH7H 1E Q

'8 Liran Einav, Chiara Farronato, and Jonathan Levin, "Peer to peer markets", SIEPR Discussion

Paper no. 15-029, (Stanford Institute for Economic Policy Research: Stanford University, December
2015) p. 2.

91913 QA| RNl 4, TONR B, A 20| T BHB}Y| Sloh 2| A TE 22104
THo DI HE 2 Ashs S SRIGIAT, BE H2HES of2f B 2500220140 F%S

A0 X|238l0fF sl= ™S FRUACE &1 David H. Bradley, Sarah A. Donovan, & Jon O.
Shimabukuro, “What Does the Gig Economy Mean for Workers?”” Congressional Research Service,
February 5, 2016, accessible at: http://www.fas.org/sgp/crs/misc/R44365.pdf p. 3.

2 =% 231: Seth D. Harris and Alan B. Krueger, A Proposal for Modernizing Labor Laws for
Twenty-First-Century Work: The “Independent Worker”, p. 6. OECD=7}2| A At L H|HAZZE
Xto| X| 20| CHot 188 2ted ™ &2 https://www.oecd.org/els/emp/Emo2014-Annex-chapter4.pdf


http://www.fas.org/sgp/crs/misc/R44365.pdf%20p.%203
https://www.oecd.org/els/emp/Emo2014-Annex-chapter4.pdf

THE ASAN INSTITUTE for POLICY STUDIES -

agreement)’ = OECD Oj2] 7t M= =30 ?HlE = UCE FAG HE G &K

IA| G20t FE-2lr B W V|EF 18 #E 5015 1 AHL 2 MSot=s m7ofM s 2

22Xt =X SFeCh® AR|SXIHEZL & B L2tdsE s Rt UFEFOTF UM U7
Nd

2o(AQH, ZTYA 5) B3 AT oist & #AX7t 0|gstHets 2 2X/7t
QICHAM A7t DlEs e E2C0hH * #A7L M2 ¢ e =AY YxE
AEXE0A Relet RS Z22A 7 L O] E2 =32 H|Ed2t=e O 2 s
0 2 18 2022 o|ofXict. ® nE A=K7t H 8

OfLICL M3t BHEQ At HS YSHE AFRISE AT, & 30| 5 DA MEs)A Lstn

A
\.l
r

o [ oy L
2 o7ots o

2| Z2XE0| 0|83 SHES HA| U = MYLE0| HIFHSE Ft&5A7| 2 QUCk?
IN

%
1% 7tse &+ 8l8 M7t /S Aot

EH
Jd2{Lt PHLE P2P AlFE| HI=L|A RE XA

—_

2 X304 S0 2= o] EXIH E = AR S O] B THAFO| UL O] ZO0fol| Chsk A510f| o

ot 11 231 Emanuele Ferragina and Martin Seeleib-Kaiser, "Thematic Review: Welfare regime
debate: past, present, futures?" Policy & Politics 39 (2011), pp. 583-611.

ZNREIIOME X 202t AT ESE YR
(dualization)’ A0l YT =g, ol XN HFE

Z£ABACE 0|0f mat A9
=

o |
AU HHAE, 5 QEAPSS HEZHE B

|
, 5 UEAP 2 X 9IE FXISHHA, H
|EH B 7 20 E= e S ot
EF__H_ 2 91: The Age of Dualization: The Changing Face of Inequality in Deindustrializing Societies,
Edited by Patrick Emmenegger, Silja Hiusermann, Bruno Palier, and Martin Seeleib-Kaiser, (Oxford
University Press: Oxford, 2012). =2 It 0| 53}0| A|C EFAMY AFS|OA EEHS AAO| B},
Gl=sd 7 M2,2012). o=, AN, HET, oy, 2 SSX| S, "SXFK Q|
£ U2 M0 D4 592 $RE BXF7h, QUM 22: A2, 2015)

B EOIH MO 2 YA ZHDF HUZ 0| BAH = ZES| Y=L RALCE 0f: Simona Comi and Mara
Grasseni, "Are Temporary Workers Discrimated Agalnst? Evidence From Europe", The Manchester
School 80 (2012), pp. 28-50.

2 Oxford Internet Institute A LXFSL OlE{ Ll LS X2 atE 7| 8l QIE{ LM M5 =
LXAt2|et2 el M HE = LSS FHSIRALE O] X|+== O YHO|EEH 22210 &
Note =SAIEe d&S Aoz B0 =Lt O] HIO|HE =35tz H:
http://ilabour.oii.ox.ac.uk/online-labour-index/.

7
O &

P AZ ATE EH 0[F0|AME OFE] 2 (Y3 Y, FEY) ZEXE W20 SSE(YAIX =


http://ilabour.oii.ox.ac.uk/online-labour-index/

THE ASAN INSTITUTE for POLICY STUDIES

= Z0|(Homejoy) 2| AFH|O|A 2RkX0[, AFHS2 BE 7 JUes S 8HMt XA 5t= AS
ZOot, &2 YO0 MH[AE ME3tE AS 007 =0 P2P At0| 2Iists 4%
UL HO| AZHEH0| 7| ZEH2 2 0t Aty E€0| AlHElts 220 == AS 2H

PHO| MZ| 2 AT S E™ste 20| oj2{E ZHoz 2 olrt®

o
2 dHe F82 7le Hetet HA 7L 4Ot 722 GAN2E M2 HEgs TSoHen,
= r

71E ZHYS AMEHXAE RUCH 19 H7|E s=38XE2 sS4 oizida HA 20 4
e E AU, Ao B 7| =2l e = T D(deskilling) 7F O] 2 O{ H Lt A = 7| A|'sH& (machine
learning)dt Q& X|&(Artificial Intelligence), M Tt 22 FZst 59| Moz Gf2 XA =0|
At2tE Z0] o FE&[ QAUCH AFEAIE 2 L E5t= 7|8 20| YA 22X 24 22XE H

A L = UA ZUCEL 18 FHES2 YHYALE SH €2 EE 20| Hegst 7|=0
NE ZEASE FA 72 = UA E[UCE SHXIEH Y XIRER = AEE £ UChs=
O=0ME P2P A|E2 HH HEF A Al 22 FE2| &2 LR =5ict H|=H
L33 T 2O F42 XLt HtH At 222t

x|
(F37150IXEH § =2 &

2IlE27t BHE S (AL
AE Z2MM, AT 2ZEQ 0, 2F A4, QHA S 7|22 ol HEEH 0 o B2 =il
o

JtRgtoLt Hi=H LEXtet Ha¥ TEXAE FAMstn Uk ¥ oM e ZEXE

ah 22XHS0| X2 E 2L /JUX|= Y=Lt Ian Hathaway and Mark Muro, "Tracking the gig
economy: New numbers", Brookings Institution 13 October 2016, accessible here:
https://www.brookings.edu/research/tracking-the-gig-economy-new-numbers/.

% Eric Newcomer, "Uber's Loss Exceeds $800 Million in Third Quarter on $1.7 Billion in Net
Revenue", 20th December 2016, accessible: https://www.bloomberg.com/news/articles/2016-12-
20/uber-s-loss-exceeds-800-million-in-third-quarter-on-1-7-billion-in-net-revenue.

7 QRS AMBIAIE AO|O| A= EfSESP Rt I ED HEE I L EAIR0 0| X|= SEHE

St AHCHE ™ 0| Lt £ 2 =2| LY Mitch Downey, "Partial Automation: Routine-Biased
Technical Change, Deskilling, and the Minimum age", available at:
econweb.ucsd.edu/~pmdowney/pdfs/wp/Partial Automation.pdf


https://www.brookings.edu/research/tracking-the-gig-economy-new-numbers/
https://www.bloomberg.com/news/articles/2016-12-20/uber-s-loss-exceeds-800-million-in-third-quarter-on-1-7-billion-in-net-revenue
https://www.bloomberg.com/news/articles/2016-12-20/uber-s-loss-exceeds-800-million-in-third-quarter-on-1-7-billion-in-net-revenue

THE ASAN INSTITUTE for POLICY STUDIES

A =27t s W Eot= Al 224 F 24 AL EJACE =5 AR 7L =&
o

27HA+E 0] WM HlSHA| LEERACE®

r
o
=
1
Rl
=2
Ju

Us JE MUBKSS OF FMI K HEY Holn UwCh
=} =] e

Z+IO|(Andrew McAfee)= 7|= B3It 73| HA

12

=1 (cognitive task) = A} HEE 7} 284St Z{0|2t0 LJCHE D QICL® 0| 5L

g n=ot[HA 217He L350 Higt 8= & A0t
=

Ol XNs2 === W=7 2Tt QUCt. OFO[H|F(IBM)2| St&(Watson)O|2t= ¢

E_I

£ 0|39 <N mC|(eopardy) F|=A>0A QLS HIHZ SE|3 &, X222 &
SO A =2 QAT OfbtE Of2fof B2 B0 HFE 7L QtE thAStALL & 25
-

o
CHAle AOICh BMSIAE2 HREH7E QM AMES HHX], ofH FM7Zt ALKER], of

o
Ral

NFOIA BEX S0 Cfol 20| =ojstn YLk HOJH|E @& (David Autos AHS3I7}
220 284S £ 0|0, XS WS O B2 YWl UKEE YEY Holzn
xRyt

2H2 RS M= ofF EXtE|el Dkevt A H F20| 2N LKL Al2|A

H| 20| A OFA|OFA(Enrique Fernandez-Macias)Off O|SHH "2 7| & B HAM AQIEH S =T
A

A2 E DESAZACE 2H2 B A 3 SO a5 XX M25X ZEE SA7IH
A=H-045 2O AE P& SR, Aget k20| 2o XMYg aite| 5

28 Xk : Daron Acemoglu & David Autor, "Skills, Tasks and Technologies: Implications for

employment and earnings, " NBER Working Paper 16082, June 2010. Accessible here:
www.nber.org/papers/w16082.pdf.

» Xt X: Erik Brynjolfsson and Andrew McAfee, The Second Machine Age: Work, Progress, and
Prosperity in a Time of Brilliant Technologies, (W. W. Norton & Company: New York, 2014).

%0 Xk X David H. Autor, "Why Are There Still So Many Jobs? The History and Future of Workplace
Automation", Journal of Economic Perspectives 29 (3) 2015, pp. 3-30.


http://www.nber.org/papers/w16082.pdf

THE ASAN INSTITUTE for POLICY STUDIES -

MgHCh ol BH 2| AX|o| B4R 7|5 L & AN -HMY oz 3 ZF

o]
—
=ots At

-

S7t29 HaE AtS2Hautomation)2t HFEH AMSHO| BAHKEO| A4S otH, kA
o
=

=]
!
=2
=
rot
Ot
L
Ral
I
rot
N
=
rir
op
Mo
o
it}
rir
£_:=|
nx
din
J
$0
rir
sk
0
N o
Skl
|

Dj2fef &2 K= 0l vlsl 2A kXX B

27bd Jpx| ko] Xto|

.|
o
2X, dFH, 2125 s 8572 XAof oo USOX|X| @=Lt

2 - =701
H7|=0ILE HAOo| A=A Oig 2t 7HMEH 271 €7 A5t SHSHCh = 7+0pet
AL o9 HE 22 Ate], M UCHAS0| RSt BHAO| et g 0 tiet 7HEol
SEHEICE Ol= =Xl 0| 20| OtLICE MM 2 O|=2 ME2 ‘S& ASAPet ‘nngols
T2 ok ULt St S0 M7 HE 51 BHE StLt= A E T

>t
o
N
$0
o
>
]
imi
I
=
o
H
N
mn
o
x
e
o
o1}
o
I
=
H
o
>t
=
-
rx
ofl
Rl
=
>t
o
o

rlo

O[Z2[OfLt O|=1h= AP ERCE OHEVIXZ 2R, A 2, 4 224 SS9

=2

oo od 1z

rCopn

CHet 2t At=lel BHS&= 3A LS AO|Ch o At=|7F O{E A gHSdt=X], 221 1

=2

10| e 20153 7302 Social Europe AFO| E O 221 20|t AIO|E FA:
https://www.socialeurope.ecu/2015/07/job-polarisation-in-europe-are-mid-skilled-jobs-disappearing/.

2 L8 Q ok AX: Robert J. Gordan, The Rise and Fall of American Growth: The U.S. Standard of
Living since the Civil War, (Princeton: Princeton University Press, 2017) pp. 556-604.

TEX SR B S AFe M E HlustH XHHSHEICE o] £ofe| AP E FHsta{H:

Emanuele Ferragina and Martin Seeleib-Kaiser, "Thematic Review: Welfare regime debate: past,
present, futures?" Policy & Politics 39 (2011), pp. 583-611.


https://www.socialeurope.eu/2015/07/job-polarisation-in-europe-are-mid-skilled-jobs-disappearing/

THE ASAN INSTITUTE for POLICY STUDIES

ofn
100
B0
&r
K1

P
olJ

%0
1

EHS

LAl ZhX| 22 ofH ZAQAX|Of het Al S=2F ZF7+ i

[
114
T

3l
n

BdH el

| X2l AtO|H| = EI|Otet

oA 2z

21 M7 8017} ZIRALt. &2l

=
[

P

9]
Dlgf ol wep =0T EO0{Ct of FH <l o2y

£ g o

O[X 2z BA’

o o x
A2 xgFe

oo
[

Jo!

=0 ¢

ALt 224

=70 M=

=T

old

Saict,

of 7t

toto LH{L @93

k7]

-+
o

2|7t 58

27t A}

=
[

OfL|Ct. YAl 222t 2 22

72

& AHEFOAM =SAIES A

o/

7

ol

mj2o|ct.

|
o

o
w

Xl

X

g

10

<
ojru
=M
K0

=
—

CHotCh 2} Liatopet =X[eF 2=0f tieh 2140t Ef =0 XHO|7F ACE. O X0

o| Li2t7t M

ooty 7|

Atz| ol 7

-
ot

227t
i

EAlo 2t R2|17F 4 22A0tF X, 48 2242

ox prl
I gy}

™

Z0[Lt. O

= 0=
10| A TIX[SHA O R0 ~510f 8iS A0t

o
=

A =l

X, HZA

=
=

2X[, 24 222 HF0| £
&O|Ch. 2|1 3 dE2 =EH K}

LIS
o |



