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Effects of regional and neighborhood living environment to the prices of
aged apartments
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Abstract

The purpose of this study is to compare and analyze the influence of living environment
factors of Remodeling and Reconstruction complexes and regular complexes of no plans on
the housing price, by utilizing the spatial effect. This study will find the features of the city
which may enhance the value of aged apartments complexes and to propose the plans for
managing the residential area which may enhance the local value in connection with the
surrounding area. The study utilized the methods of analysis including OLS model, SLM
model and SEM model in order to study and draw the living environment factors which
causes the increase in housing price for each different complex type. The result showed that
the living environment factors of each different complex had different spatial effects and
there were difference among those groups. Regular complexes of no plans and Remodeling
complexes showed greater effects from the living environment factors. On the other hand,
Reconstruction complexes showed that the value changes more vigorously from the influence
of the surrounding housing price rather than the living environment factors themselves. There
were substantial infrastructures and amenities at Remodeling complexes. On the other hand,
they were inadequate for Reconstruction complexes. There is a potential of deterioration for
the region, if they are left in the aged status for a long period of time due to its low
profitability. Therefore, it should consider the strong points and the unique features of the
corresponding area in connection with the surrounding area. It is required that the
maintenance plan and other city management plan should be integrated for each different
complex.
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Figure 1. Siedlung System in Germany
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Table 1. Variable selection

T RS Ee] EESEEE
Classification Variable Unit Parameter Description
E==7ES OFIfE  ofof A 5 eT——
Dependent Apartment sales = ; oy
: - Won Sale price per m
variable price
= CH2= CH2>
bt A | o= & Mk
CHRIEA e, Bk of Blurloer Total number of houses in the complex
RIS d Households households
Apartment
il FERITES E UFHE 7| 2013E7HR|Q] ZIHds
Characterstics elapsed year year Number of elapsed years until 2013 based on Move-in year
8YE 2 =
FAR % SR HE Current FAR
ol = 500MO|Lf AMIAA &
Mart Number Number of small commercial business within 500 meters
ESS Sl - OHtETHA| BFOIM =Sstutx|e] A2
Elementary School Distance from apartment complex center to Elementary School
g A5HE Az
sasy b= | omEE SNFEM RiskEemixlel Azl
Neighborhood i Distance from apartment complex center to subway station
il BeAz| " OHIIECH| SHHM 37RI2l 72l
Park distance Distance from apartment complex center to park
[eT=Y=]
=) 7 1] 500mO|LY BHAQRE=RY=1, 1 2|=0)
Presence or i
Presence or | Presence or absence of Hangang within 500 meters
absence of
absence {Presence=1, Others=0)
Hangang
Fasstu A OtE CHAIBSAEAM S 2SStwitx|e] Az|
Middle and High m Distance from apartment complex center to Middle and High
school distance school
O|BAIM e 2kmo|LY e|2A|Md
Medical facilities Number Medical facilities within 2 Km
2o e = 2kmO|Lff TE-AME Z5pA1E
Cultural facilities Number Public and private cultural facilities within 2Km
HSAIE = 2kmO|L HISAIE
Sports facilities Number Sports facilities within 2Km
AFOIAL A ee 2kmO|LY CHE &AAIY, ChE HOIF, AT & ciEadAld
: Large scale shopping facilities within 2Km including large scale
Shopping facilities Number 3 oitis g
Roy= commercial facilities, large scale discount stores and markets
2gEd FtME 2 77 2km O|ff ZHd=2 FR(EM=1 1 2/=0)
Local living = Presence or | Presence or absence of arterial roads within 2km(Presence=1,
; Arterial roads
environment absence Others=0)
characteristics [SEET
‘—n_ (=} ]! O|AF N
Wide foad m 2 Z(40mO|4h) Wide road{ More than 40m)
Z2-A
SEST-LE m 22(12m0|2hH Narrow road( Less than 12m)
Narrow road
Y71 = R H7| Bt BIS (Y 7|2/ Q7
Administrative be Nu;ber Government agencies Ratio(Administrative be
institutions institutions/Population)
Z=AIA| A = : o
Y =T ZENT| ZRAPEFDIA
Parking fadiliies ik ZREHZ} FAIEHa= Number of parking residential area
Hzled ppm | OJMBIEA Nitogen dioxide, OJAIBIA| Fine dust
Air Pollution
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9] oFE Totg = ALE HYE LIEM Ze
2 ZE g9 §o] 10] T8 Ett FF3HE A
Otk W ITHOE ARE FSE¥:01 s
SEoE ARlE FTRTEHAS, x= FH
S48 W0 WEHE UEMIDHZEESR, 2010; F
&-OJAS, 2014).

4) SULKEH
(SEM: Spatial Error Model)

SUAEEL XA ST AP|AH0] &
Mote B OLSE7Edol Ujgtoz E85H:
TYPORA ST AP|AEEE BAIGH] 21610
ZZt0| @R} ZEAHE THEOIA FHZE WofA]
UHsH ZHo|th OLSEH| oist 7ige AFs
23 exlolA S E5-0] EXfsle ACE
LIEHt 22 OLSE FEotH oEeRle] ZE4t
o] AXIH 0| HIEEF 0| HrHOBIN- =5F,
2013).

SEM ZEe @R}l 7 R7IARE
5l Y= BFPOE 2RO FEL0] HiEY
Atgo] HIELL ol Tel & Aeg
ETh

o
© o m

y=BX+AW,.+pn ®)

O7IM W SIEHEE STAIREEN}
ELo1L, As 2RO STRZEHATE Jn|g
Lt pe STRIREEME gl ITreAt= ol st
Q= Z10=2 IDD(independent and identically
distributed) X8 QRISHHEE @], 2013).

y=p0X+u N
u=AW,+e
e— N(0,6°L,)
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Table 2. descriptive statistics-Reconstruction

Variables N Max Min | Mean | STD

ez
: P03 1759 1676 3 334
price

BHM|C==
Total
Households

&

5610 50 52 783

ERIEES
Elapsed
year

8HE AR

053 231 13
OlE. Mart =

=l
Elementary
School

g BB &

123 A7 M5 | 2RS8

Aot
Subway

&

238 “ M5 31

&

28 Park 453 2 B | &8

sz
Hangang

&

050 050

F0&54u
Middle
and High

school

X5 | 10854 | 768 X8 | 18

olzAld
Medical 26 g - 218 192
facilities

HEAlE
Sports 25 14 - 052 167
facilities

25|
Cultural 26 e} - 527 32
facilities

EENE
Shopping 25 4 - 114 113
facilities

s b
Administrat
ive
agencies

X6 014 (0103} (0003} (002

ez
Arterial 26 1 - 084 036
roads

3=

Wide road < S ) e | HEs

a2
Narrow 26 BAS | R72 | 2845 | 3™
road

FAAE
Parking 0. 177127 | 3065 | 119034 | 4593
facilities

i pk=ke:
Air 26 21600 200 3777 2095
Pollution
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Table 3. descriptive statistics
G2l CAF CF 3 O|AF 303 O|OF
HIAFQ! CHA} EER|@SWE Dj2h E|Eac: f& EFEX|(15E Ol4 30 O|Eh
Remodeling complexes(Over 15 years Less
regular complexes(Less than 15 years)
than 30 years)
Variables N Max Min Mean STD N Max Min Mean STD
214 1,399.
S 1476 1,581 196 455 168 1,033 4 186 399.5 164.0
ETEES
Total 1476 6,864 50 367 560 1,033 5,540 50.0 488 555
Households
RS
g 1476 14 1 9.22 3.09 1,033 29 15 205 43
Elapsed year
255 FAR 1476 1,640 53 335 174 1,033 1,960 18 275 1.52
OtE Meart 1476 5 - 042 0.71 1,033 4 - 032 0.76
A&stn
Elementary 1476 1813 49 407.6 24914 | 1,033 1,794 60 35835 2054
School
X|5pd
1476 3,503 - 5345 393 1,033 3452 330 583.9 4298
Subway
28 Park 1476 4,811 - 1,105 719 1,033 4917 56.4 977.8 6988
Sk Hangang 1476 1 - 0.30 0.46 1,033 1 0.00 040 05
F0sstu
Middle and 1476 1,310 32 41278 | 21797 | 1,033 1,395 54 206.8 206.8
High school
S|EA|IM
Medical facilities 1476 9 - 186 159 1,033 9 - 179 145
HEAlE . B,
Sports facilities 1476 86 0.62 287 1,033 131 061 446
el [
P 1476 83 - 522 8.09 1,033 79 - 342 7.00
Cultural facilities
SYAA
Shopping 1476 5 - 0.83 110 1,033 5 - 0.77 102
facilities
™72
Administrative 1476 0.14 0.03 0.04 0.01 1,033 014 0.03 0.04 0.01
agencies
M
e e 1476 | 1 - 073 | 044 | 1033 | 1 0 074 | 044
Arterial roads
3t
&= 1476 35,575 - 11,694 | 10,126 | 1,033 | 35575 - 10,571 | 10,130
Wide road
Ea=
IR 1476 | 548425 | 6872 | 275078 | &L7/0 1033 54845 | 6872 | 256274 | 69721
= |
_.'_XMl i 1476 Hda 30,629 e 36,310 || 1,033 il 30,629 T0ass 37,885
Parking facilities 7 2 7 4
o7
; : 1476 216.0 20 373 464 1,033 216.0 20 389 457
Air Pollution
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2eEEHE0| =3 SEFY 710 ojXlE FF AT

2. x| EEd &M Qaks HRlE Fiel ATlE rSHEIY - olxy

5, 2014). WA, B AoME & 19

7 APIARAS Bas] Slsie] AdEo] 74317} AAZE BT 2 A% F T 7] ZEF

oF g IS I 74 (spatial neighborhood)S 0l GIFHO] gl ZORE SkmdE 7IEQZ5H]
FoJehl =S (spatial weight matrix)S 75 71ER] dge LAsIQit

Sl= Aot ZZho] Bxa] Q= ARES0 3 SUA AP |dEde 8ok diols 195

2 Aosl Z7EsgEe =z ORAAL (globa)EAZL ZIAA (loca) SAHLE  LI0]
(contiguity ~ measure)?t  ATIEL(distance Aok AAs SAZS AR HolA A

measure)E 71E02 olal Qrk QFEAEE Z gk Zr=0l FHFEQl ARASE ohie REE Q
o] 7KRE Z7HIdE JiEow HERos F Okt LiERlE XZOH, =A" SAES 54
Ogk= HMH AA T (distance measure)= 21 RHg SZAOZ FHo| RASE GHEE HOl= &
Hog Il Z= #AE Foghade,  IE ZduEs ARHCER UEe SA-oIt

2010). 27+ O1FA 71ES rAREIE ZRshl 9 ©lg¥- 53, 2013). B @0Me A9E &

= o
A Qe M =3F xjedoz Aolgy] miEo) FEPHOZ  Moran(1950)0] 11QFSH Moran's 1 &7
Mo Tk ool Mea) ofdch o] S 2RA RIS T olme =EE) o)
Tt A 71ES GAA (threshold distance)® O Anselin(1995)0] ZHESE  LISA(Local Indicator
Eslo] o288 RYe Aosh=r, o= Ao 7H of Spatial Association)XIFE Soll AESHAUCE
HIAPS] Chat £ 2B oy gl T2 o il
regular complexes Remodeling complexes Reconstruction complexes

Significance Level Critical Value
(p-value) (z-score)
001 <-2.38

Significance Level
(p-value)

.01

0.05

0.0

0.05
0.10

- 165 - 1.65
165~ 165 165 1.65
165-1.96
1.96-2.38
>2.38

010
0.05
0.01

1.65-1.96
1.96-2.38
>2.58

010
0.05

apooooe
anooooe

]
|

Global Moran’s I Summary Global Moran's I Summary Global Moran's I Summary

Moran's Index 0.70135 Moran's Index 1.024467 Moran'’s Index 1.059588

Expected Index -0.000679 Expected Index -0.000929 Expected Index -0.006369
Variance 0.005547 Variance 0.01157 Variance 0111778
Z-score 9426182 Z-score 9.532851 Z-score 3.188312
P-value 0.000#* P-value 0.000%* P-value 0.000%*

J213. ZFEHTIA Moran's [ ZA™ZAD}
Figure 3. House prices Moran's [ test results
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Moran's 1 BARES 104 +17HK]9] 3k 7t
A, +10] 7Whess AR 3E 7IKE BA

P

S0l ZrEom o) Qe Yeolil -10] 7
TerE S 7 L UL P T BRIEo
QIoJK(0]

TER o BExsiUs AEjolth Tk
1 =EAQl B2 UEREH SAEO] 0ol 7Hit
KRaL 0ol ZWHHESE ZHE AplaEdo] of
sithal & o= ATHEG-OIRS, 2013).

EAHAME Moran's 1 SAEE A&
% 33} Zrh Moran's I EAZS 1%
oA HIAIACHA ©X)E 07013, BlREETiA
e 1.0244, AHAZF HUR= 1.059582 Z7F
REZVAE0] = LIERATE

LISARAS Sof |eE W 1%0IA IR
710 Efffote AlTie ©RI9] OFE A
IHHigh-High)X|91} ZEAIHLow-Low)K|YS
UEhE S84EW(Cluster Map)e TSI
IR G FHRGN AR =2 e U
ERlAL Qe AYolH, EEAe FHAYT |
Aot B2 gk UERHAL e RYojthold4:
Ql, 2012). I% 4= £ZE A 15 O[] HIAL
Arid TR AT A NEF, BEF, St
T, S4TdUE ZERYo] ASEo] LERITE
FCARAAES ASAY AZRYeE ZAT, T
29, SdFAgel BEXYor BT L9,
TET, B89, sHEFo FErtEo] W2 ol
EUXE0] dHoke ACE UERITE O™ 59
grdEtid BRs FARKAN FTARAY
O] HAIAThAr TiX]et HIE 259 ZHEE H
OlFal Tk ChE, HIARTHE TR thEA] &
Aol Zaol FEPHFH0] =2 OlMHRIE0
ZHEO A= AT Uit I8 62 &3¢
Al 304 olet E AAFTE TRZ AKX A0
METeH g ZHEN e AT LER
L.

i

b3

4]
SES

$
Al

i)
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HIAHHCH & ERX]
regular complexes
@ Not Significant
@ High-High Cluster

High-Low Outlier
Low-High Outlier
@ Low-Low Cluster

2 4. HIATYCHAF EHX| LISA Cluster Map
Figure 4. regular complexes LISA Cluster Map

EEE R =]
Remodeling complexes
@ Not Significant
@ High-High Cluster
High-Low Outlier
Low-High Outlier
@ Low-Low Cluster

T8l 5 2|2 E2lcfat CEX| LISA Cluster Map
Figure 5. Remodeling complexes LISA Cluster Map

HAZCHA T
Reconstruction complexes
@ Not Significant
@ High-High Cluster

High-Low Outlier
Low-High Outlier
@ Low-Low Cluster

2! 6. ZfHA=CHA THX| LISA Cluster Map
Figure 6. Reconstruction complexes LISA Cluster



ZERER| =3 BEFY JHH0) ONlE Y AT

MEAQ OIE ZhHo] tiEt FYA H =K
& AZgEESe F85 A 3708 A|I8ES
o] ExlslY Y= ZOR LENITL BT A
Aol ExfsiEZ JEEAEE(OLS), 37HA|
AEYSLM), SULAEYSEM SN 718 H
A5t IYE BESH Ttiote WEo] Qs
718 HEs 2YE WG] 91610 Lagrange
Multiplier(LM) BAZE ol8sted], LM d&5&
B A0 FOBHA FoH ANR|ARY 2
e JuUZ ARSIt g LM BAg0] 37
AR STURALEHo| 25 BAXNCE ROl5t
™ Robust LM-Errorg{d} Robust LM-LaggtQ
EAY fode o Fg¥siol 1 2y met o
FOEHA U ZYE ABIITHOBEIH- -5,
2013) LM BAES 4S5 ke & 49 4rt

HAKHEHAL TER], 2lE>ohal ThR], AAS

H 4. Lagrange Multiplier((M)AZ

TEST MI/DF | VALUE | Prob

Moran's I(error) 0.224 11257 0.00

LM(lag) 1 1964.63 | 0.00

regu Robust LM(lag) 1 33235 | 0.00
lar LM(error) 1 6389.96 | 0.00
Robust LM(error) 1 4757.68 | 0.00
LM(SARMA) 2 6722.32 | 0.00

Moran's I{error) 0.224 82.72 0.00

LM(lag) 1 131866 | 0.00

Rem M Robust LM(lag) 1 287.77 | 0.00
odel LM(error) 1 | 340535 | 0.00
N9 | Robust LM(error) 1 2374.46 | 0.00
LM(SARMA) 2 3693.12 | 0.00

Moran's I{error) 0.081 6.04 0.00

Rec LM(lag) 1 46.94 0.00
onst Robust LM(lag) 1 3549 0.00
ructi LM(error) 1 11.50 0.00
on Robust LM(error) 1 0.05 0.82
LM(SARMA) 2 46.99 0.00

4 BXoA SLMEEY} SEMEY EF LM(lag)
BEAF0] BARCORE |O5HA LIERLL OLSEE B
T} o A& 280l AR LIEKITE SLMES
SEME80] 2% KO51EE Robust LM EAZF
£ O|8510] [ &St B¥s Hrslojof ik

HIAIACHAITIA] = Robust LM(lag)3t0] 332.30]
M, Robust LM(error)#0] 4757.62% LM(error)
ol O IEZ ITeAEH0| AL 2EY
2ItjAl TERE Robust LM(errongio] T IEE
BRI Ho] Moty THECE. B, A
AZE0A TERoJA] Robust LM(error)EA 0]
0052 EAXNCE {0514 UERIX] ol F7t
ARESE0] o BT REoR IEEACE mE
A 2 ATolA FEE ZHE HARIUA TR,
2P Xl ITRAEHO|Y, MASH
ATRE STRIRIESoRID & = Utk

LS EFOL)Y STAIRIEZSLM), 37t
SAIH(SEM) 2 FE5t 21 & 59 Z4rh
Fg diE B4sPo @A tESHE A,
30| dEe, FFY 52 5o

[}E2MAL Condition NumberE: Es10] 7
T4 Em, Montgomery and Peck(1992)&
Condition Number”} 100HLC} ZoW™ AlZ15 T}
3449 EA7 gtk SiR, 100014 1,000
ALO19] Fo] LIRH TE34480] Ant SHRCt
#FE 92, 2013. 2421 FF= Condition
Numbers 2621, 3329, 63972 L[lEI4Mo=
ERQE Aoz FEYC

QX0 HIETFAL Jarque-Bera EAECE
ZITHSIIT). HIAKETHAER| S elR 2 A TR Q]
QAIEO| HIFTHEE ZIESHE Jarque-Bera B2
e 6656(p=0.000), 21.0((p=0000)22 FOI5HA
LIER} 2%t Hi87Ee 2o Qrh B, A
ASYATIRE 023(p=0890)2 AFEY]0] HIATF
Aol gle ZIo8 FHLACL 2R}E9] oliEitd

10

il
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A2

AE5H= Breusch- Paganit Koenker-Bassett

HAIRUAERS 2R U]

BS DEFYEL

Table 5. Model estimation results

2% RO LIERL OlR4t

o] Exfge ¢

ULt IV AASHAHR =

A
i

11.350(p=0.9114),

HIAFS CHAF CHR| 2loeal ofjab CHx| MU= e EX|
Sl I‘— e dEI"D < T Reconstruction
ﬂ—T_ reguar Comp exXes emode Ing Comp exes Complexes
OGS SLM SEM (0] 55 SLM SEM OLS SLM SEM
2(Rh0) : 0.71m 5 = 086+ : . 0614+ >
ALambda) = - 0,84+ : - 098 : y 0.87%*
Constant 5807 | 1855 | 6.142* | 5034 | 0.360°* | 5314** | 5628"* | 1958+ | 5782
Tta| 02377+ | 01887+ | 02097 | 0222%% | 02097 | 0212%* | 0536%* | 04307 | 0398+
Households
Elapsed year | -0.031** | -0.028"* | -0031™* | 0015** | 0012 | 00L2** | 0004 | 0006 | 0004
FAR -0016"* | 0.019%* | 0.026%* | -0.014* | -0.016* | -0.015"* | -0.04* | -0.04" | -0.04*
Mart -0015* | -0003 0,010 0.008 0010 0011 | -0038 | -0014 | -0011
Elementary 0018 0015 | -0022 0.008 0015 0017 | -0033 | ooll | 0023
Subway J0077% | -0.029"* | -0.053* | -0.114* | -0.076"* | -0.072* | -000L | -0017 | -00ll
Park L0063 | 0.034"% | 0045 | -0.113%% | -0.074"* | -0.075"* | -0.30"* | -0.22%% | -0.19%*
Hangang 0051 ** | 0023 | -0006 | 0063"* | 0025 | 0023* | 0026 | 0044 | 0059
Middle, High | -0.044** | -0024* | -0026* | -0008 0.000 0000 | -025%* | -020™* | 021
Medical 0024 20011 | -0029 0007 | -0042* | -0045* | 0025 | -0018 | 0002
Sports 0003 0.002 0001 | 0003* | 0004 | 0.005* | -0008 | -0.006 | -0008
Cultural 0.008** | 0054 | 0022 0020 | -0022 | -0018 | -0062 | -0086 | -0074
Shopping 0033** | 0008* | 0019* | 0038** | 0038"* | 003L™* | 0040 | 0030 | 0045
Administrative | ocgie | ga71ex | 28250 | essaex | 33190 | as77er | 2304 | 1167 1662
agenCIeS
Arterial roads 0019 0.009 0018 0016 0.00L 20010 | 0276 | 0.257"* | 0240+
Wide road 0289+ | 00977 | 0150 | 0.326™* | 0046™ | 000l | 0656™* | 0163 | 0258
Narrow road | 0160°* | 0022 0072 | -0240" | -0.090"* | -0113"* | -0.098 | -0127 | -0012
Parking 00957+ | 0048™ | 0024 | 0201™* | 0094 | 0170"* | -0114 | 0050 | 0029
Air_Pollution -0.004 0.004 0009 | -0.093* | -0.087* | -0.107** | 0089 | 0060 | 0044
Canditioh 2621 - 5 3329 5 2 6397 . s
Number
R 051 076 080 056 072 071 072 078 077
_ Log 87.90 54133 | 61228 | -3680 | 10466 | 18635 | -2414 | -696 | -1554
likelihood
AIC 13579 | -104065 | -118456 | 11360 | -347.32 | -33269 | 8828 | 5591 | 7107
SC 29.89 | -92946 | -107866 | 21325 | -24268 | -23304 | 14953 | 12023 | 13233
i 65,6+ . . 21.01%% y 2 023 . 5
Bera
Brgisih- 15307 | 2205 | 2785 | 1667 | 2169 | 2465 | 1135 | 1416 | 1094
Pagan
Rasbker 124,25 ’ . 137.2% s ; 12.18 . -
Bassett
Lik;"h_°°d . gos.gr | L0487 . 4629 | 4462 . 34,300 | 17,200
atio i

Z= o p<0O0L, ** p<005, * p<01 22t 1%, 5%, 10% F=0IA So/eS Hel.

*** evel of significance 1%(P<0.01), **Level of significance 5%(P<0.05), * Level of significance 10%(P<0.1),

38 |
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DEYEEA| =3 BEFH

7t ojAl= 3 A7

12.175(p=0.8779)F F<l4o] glo] g o0&
AM0] gl Zlog2 AN AkE| 2 EolA]
HE7E 2 o|R4td EAl7 BMeiH 37hs
AHEE ZFl0] BAcHE ITAREZL} 37t
AP E AETHeRHN shEdE 5+ UHEE 0]
22, 2006;0131¢1- =54, 2013),

S 2O AfTE AuslAEgolA F
el g7} ol E32% AIC(Akaike information
Criterion), SC(Schwarz Criterion)2 0]&5}0] &
ol FEde FEsith U BFolMe B
£ YERS0lA £2SH Hlad 5 8l pesudo-
R0)7] mjRolt). du¥ogz IeARgEe 9
B PEYED 212% (Log likelihood)

7} Z71510 AICS} SC7F ZASHH EE9 FIE
7} =i AE UERACHAnselin, 2005; EE-0)
WS, 2006 5).

HAIGUA BXjoldEe 23957 OLSEEQ)
87.900] H|510] SLIMEES 5413392 SEMEEH
ol 621282 BVISINILE AICE -135.790]
A -1040659 -1184569F SC= - 29.890fA]
-929463F -107866282 Z4SINCE 2z
tATRoAE 2RE7 - 3680014 194661}
186,358 Z7I5I9LE AIC 113600041 —347.329}
- 332698 SCE 213250041 - 242,683 -233.04
2 A4S

HARITHAL TR 2lrdith4l HRE= OLS:
S SLMEE0], SLMESREIM= SEMEEC]
BT AT Zo] EAEHORK SEMEHC
FEZT0| ¥ B0 BAsiL

MAZEUY  BRE 23957 OLSEEY)
-24.140] HI5l0] SLMESES -69622 SEMEE

ojds -15548 Z71EI9LE AICE 8228004
55911 71072 SC= 14953004 120231

132.3308 ZH45l0) AASHATIRIE OLSE
SR SEMEEQ] A7t ST, SEM

EYHCEE SLMEEC] ST SBAtE 208
LERICE QX AT IMAZZAS SY6HA
71 BT 2 282 SLMEFoIT) wE
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ol FE7IEo] HRlEe Fgo] FHAY FETL
Zo| ggHiie MESAQQl0 M= o]
O Iti= 2WE T&58 5 URUCh 2ol 17
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229 o ARE 7KL SRtk Age &
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LEIE Zo2A MAste X9 71E8e
SHe FHAIYO AMAZUL BRI 37 F
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mEt FE7Ho| mRle FEHol RJolE LER
E}“f E & ot o] Zuh, AihdeTt BEFE
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