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Analysis on the Satisfaction Factors of Housing Performance and Residential
Environment of Public Housing in Seoul
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Abstract

In order to balance with supply policy, public housing management and operation policies have been implemented in
terms of housing welfare, but citizens have not yet achieved the results that the citizens are experiencing. The purpose of
this study is to analysis the residential satisfaction of the including the housing performance through the characteristics
of the public housing residents in Seoul. The data used in this study is based on the survey data of public housing panel
survey in Seoul (2016). The study method used ordered logistic regression analysis based on the fact that dependent vari-
ables appeared as ordered responses. Major research results are as follows. Firstly, housing performance and residential
satisfaction may not match. Even though the satisfaction of housing area, type, and management fee is high, satisfaction
with residential environment is low if commuting distance, the number of small libraries, and hospitals are small. Secondly,
it showed different characteristics of residential environment factors among types of public housing. Rather than focusing
on supply, customized supply is needed considering characteristics of public housing types. Thirdly, the policy for public
housing needs to be realized by a fair policy on the residential environment. It is necessary to contribute to better housing
stability as a customized policy considering the local residential environment.
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Figure 1. Spatial distribution of public housing
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Figure 2. Concept of housing performance and residential
satisfaction
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Figure 3. Accumulated stock of public housing (1989~2017)
Source: Seoul Housing and Communities Corp.(2018)
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Table 1. Summary statistics by public housing type

Public Housing (N=2,929)

Contents nit ————— ————— —— (Ne12oq)  tValue
Age of householder age 64.1 564 56.9 59.8 60.1 50.7 509 -14.062%*
3 é’ Member of household P 190 249 257 204 222 368 248 1.481
E—i% Member of household (before) P 293 259 272 242 283 377 - -
S'S. Recipient (dummy) % 574 723 149 259 197 39 63  -24.251%
Elderly households (dummy) % 745 368 519 584 624 338 21.6 49.21 4%
Period of public housing year  16.0 36 4.8 9.2 133 4.1 - -
Area (before) m? 390 433 506 452 477 648 55.9 8.167%**
g Area m? 295 474 458 331 396 695 52.5 12.667%+*
% Deposit (lease on a deposit basis) W 2175 3121 8859 3952 3776 16842 15460 11.892%%
g' Deposit W 583 1384 3986 1902 1,452 - 3,239 6.390%**
% Monthly rent W 6.2 109 21.7 11.4 12.5 - 399 11.107%*
- Reduced housing expenses % 578 494 213 342 478 15.5 - -
Community facilities % 18.8 04 209 247 155 338 - -
Monthly income W 116 131 182 173 183 294 226 11.837%*
Monthly living expenses W 83 116 136 115 119 208 - -
m  Saving (dummy) % 15656 186 287 374 363 509 - -
§ Debt W 243 678 1,763 888 398 4,225 5962 1114
Z Wage earner % 295 359 434 454 434 434 60.7 19.445%%*
Commuter time min. 398 356 393 389 377 432 354 4. 770%**
Commuter by car % 10.1 74 201 154 18.2 30.7 237 5.370%*

Note 1: Permanent Housing(A), Purchased Multiple Dwelling Housing(B), National Housing(C), Redevelopment Housing(D), 50-year Housing(E), Long-Term

Housing(F), Private Rental Housing(G)
Note 2: P=people, W=10,000won

Note 3: The Recipient may be one of living allowance, medical allowance, residence allowance, or education allowance. Elderly households are those who

are over 65 years of age

Note 4: The difference between the Public housing and Private rental housing(t-Value)

Note 5: *p<.05, **p<.01, **p<,001, Except for Missing Values
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Figure 4. Population pyramids of permanent public housing
Source: Lee and Sung (2017)
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Table 2. Variable selection

Authors(year) Demo- Socio-' Physical Environment Accessibility e Ete.
graphic economic terior  Exterior  Public  Private

Kim (2007) - . © © . . - Maintenance cost

Feijten et al. (2008) © © - - - - - Children

James et al. (2009) - - © © - - - Office staff

Shin and Nam (2012) . © - - © © © Housing price

Yi (2016) . © © © - - - RIR

Son and Namgung (2017) © © © - Commercial

Ren and Folmer (2017) © © - - - No. of rooms

Sung and Lee (2017) © © - © . . - Social mix

Liuetal. (2018) © . - © - - ©) Crime

Kim and Lee (2018) © © © - - - - Length of residence

Zhou and Musterd (2018) © - - - - © Location (centre)

Riazi and Emami (2018) © © . . - Neighbors

This study © © © © © © © Zone of life

Note: @ Major Var,, « Independent Var., - : N/A

2 A4E FYE BAMARNA Az 20179 7[E ARE &3te] APHoR J1get A RS st st

#8351 QGISY Real Centroid S 190 8819t 245
€ Polygon 5-417¢]l Point Hlo|ElE A48t o]t -2 v
Yo AL AT ESAS TG AlFsiL Qs A=
A A 2A] @2 2016 dlo]EE #8515t

ESAEE FAF, BHES, viaT 55 Toby HY 9 oY
S ARALE 2531 325 e R oAt YadE sk
o7 7| g Wi}, viEL tiFulE, Wshy, a3AE, 53
FE T Y ARIARTE dEdol Bufshs das At
52018 H|o|HE #-8-5H3HTable 3).

2. 7|=8A

FTEHUPA FHY(Y)IT FASH(Y2)ol et W=

RE 44 &]EEI\‘I Z+ Bt 3.04, 2,930 vepde} 7R U
o= W+t 56,054, 7H- 4= Bt 2,448 22 2016 FAH
AT ZF 2Abo|| W2 AEA] Fet 2.5 FARIY, FEEALS
A Fe @A FEoR LRSIt A4 FE9] - ofut
E AFH|go] 14%2 Y on @7 olutE AFHEE 65%
olc}, 1t FFYUhFEo] i+t A F HFoE F
v57] AdMe 35 FHE 398 Aol 7%t HA
Fejof) uls] @A = W0l W 4.35m’ EUc}. AFTHE
Bt 843902 Uepdt}, o|AHA|Ele] Q= 7HE AA 10%
FEolt,

AREAL U ASeIA A HUUIE A FHEASS B

RIRS Bt 25%2 TAAQ FER thad & A0 R eyt
t}, 20169 FALEZAL] WE2Y 2 17.9%, AL559] 7
9 23.1%= ZAFEJCHFEILFH, 2016). A 38.37%
o2 A9 A 100 |7t Bt 35,4800 1 A& &4 A
ot 223 fERE A& A digf FEE s Aes
78%7F S e Ao ALY FEUYTE JAE
AL FEYUFE AF7 2,9297HE dio 2 Fit 33
e 94271 SR o] 7H2Q1 #4o] 78RRt vkl
A7Hte] S AFAE] 9137 EAHA e @A} Qick A
A Y AFUR] 5= 12030 AAEUA S, o wet R
£ AGTAE 7[Eo 2 g}, 22 A8 W A3 AF
A A2] ojRE AHE A} 23%7t Y23 TaAdFE )
Bt 39%7F 500m SAIA ¥H Well AIskaL glow HAYFA
T 22 WA Pt 20,6709 HAAFAO| A A2 e
Wt 712488 dzel Wl FUe] A9 3 WA % 94
£ 1skA] gl B APgR Adt W4t 4. 7702 Vet T3}
SEAT A3, 0 et AEE ZR2EAES &) | A9

g EEt] B 1L57/0E A, B3-S FAF, Bt
B 52 Do 500m W3 W Ft 0.617] =Eolct, 3309
olde] BAE 88 4= U= AR TS Bt 20,6712 UERE
ch, 1 olof hgutE, Wishy 5 it 2] 79 et 0.8770
2 EAE
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Table 3. Variable definition and summary statistics

Variable N Mean Std.Dev. Min. Max. Data Source
Dependent ZEIMS(YT)  Housing performance 4223  3.04 0.60 1
Variable Z7{81Z(Y2)  Residential satisfaction 4223 293 052 1 4
Household 71512 L0 Age of householder 4223 5605 1523 18 98
Characteristics 7191 & Member of household 4223 244 126 1 9
E|MFEIRS  Previous housing type (apt=1) 4223 0.14 0.35 0 1
SIxfFEes  Housing type (apt=1) 4223 0.65 0.48 0 1 Korea Housing
rem—— us honsing o - Survey (2016)
Housing AMSEHA  Previous housing size (m) 3895 4987 2744 66 7920 g - A
Characteristics  gixjzespix{  Housing size () 4220 4552 2032 66 2343 PublicHousing
Panel Survey
HEIIR Period of residence 4223 843 715 1 37 inSeoul (2016)
O[AZE Plan to move (yes=1) 4223 0.10 0.30 0 1
Ln7tIMEAS  Ln (disposable income) 3151 13.02 1.32 742 1532
Economic RIR Rent to income ratio 4052 025 0.19 0 1
Characteristics  ga74a| Commuting distance (min) 2771 3837 2437 1 180
H2HRE Maintenance cost (yes=1) 4216 078 0.42 0 1
ﬁa}ﬁ &!XOI' | i imity= ) .
& x| Job-housing proximity=1 1565 023 0.42 0 1 SMG (2018)
S Station area (within 500m=1) 2929 0.39 0.49 0 1 and .
HAMSA A Busstop 2929 2057 971 0 65 CloAnalysis
Location 5
Characteristics 29 Park 2929 470 286 0 14 MOIS (2017)
on Public K22 A% Small library 2029 149 143 0 7 MCST(2016)
Housing 7|EAE Qlmap S "
Living SOC F3IAIA Culture facility 2929 061 1.38 0 18 SMG (2018)
HA/2lA Hospital and clinic 2929 2058  20.57 0 385 MOIS (2018)
OtE Mart 2929 088 124 0 9 MOIS(2018)

Note: Except for Missing Values
3. F2 gl

1) 71228

(Table 499t #o] &A1Y ALY A 23 FE4%
(YD)} FARH(v2)oll FFS viAe F88U0L S48
MEA AR 7S S dUEY 7o QAR A
st AHFo =M 54 AolE Kot A5 mfelslaizt sty
c}. FFAAES] it 42 F oA fiF2 A E gt

A7 - vt e s Fes WS E
oRAl= Aee Mtk ol T ddelds BFAU SHEA
7F A3 FEd ol iR BRlE S W etk 39 A
A 2] 52 ok she HoR F53E 4= vk vl Lt
A2t oftE AFHIEE 17.8%0]1L YA = &, tH- &
L2 5] Qlol ¥2 4 FHY S Fuslos
7k Slo} HQlct, v|sedt WEol A FE G B, ot 5
P} ofufEo| AFE FeH oI FARA A tigt
57} gt

HA Y B SEAHe B AdFEe] ders U

56 "REAZ, xs4A M3E (2019)

FL7H RS RS & 4 A ol 3FUHRE 4F Al 3 7t
o] H A 0] 44.5m’Q & A uf th2 Ad FE
HA N 22 02 o]t wpeh A e Has
ek, R @A) o] WS FARA | didt U=t
W2 AL F2 A7AA T W2 dAe e 9Ad 5 AHSA
o] tha W2 & ol = F59E 4= AUtk

AF71Zkl digt 9FaLL FulEA =EHU. AFIE
o] ZA+5 Fe sl it Utz WopA| AUk Hidf = A%
7ol Qo= AF7IZN0] A5 FAR O WS 2%
7h vtk dutdAz oM fashR] ekl 3EddiolA
U AR gt ols dukdAke] e i 29 AF 1
ZaL A Al - 210)F, grejH oz olFsh= 797t gt uhd
o dh 9 A7 ARl w2t F=Aof it P4, °f
AR A7 AF] BAo] FAR O iRt UFER o]oj7]
AR d&dfE o= ok

ojAHAR 0] e BolME FE UM oAbl iRt
f89l0] FARHG M= FEY 5 BUEF, dHARTHA
T FAR o] L Ao] glof el
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Table 4. Estimation result of ordered logistic regression

ZElAM5(Y1): Housing Performance

Z7&Z(Y2): Residential Satisfaction

Variable B3k Pri\‘rﬂali-::?=I r::ltal B3 Urh Pri:lgai‘_:egl r:}mtal
Public housing housing Public housing housing
B p-value B p-value B p-value B p-value
Lto| Age of householder -001 751 -024  .000%* .009 016* -010 178
ThRe4 Member of household ~ -019 681 070 417 037 434 -040 687
SIXHZEICIX  Housing size -005 226 005 298 -023  .000%* 010 080
X|MZEHA  Previous housing size -005 .025* -002 674 -001 799 -007 101
5 RR Period of residence -038 0007+  -009 622 017 020+  -006 766
f‘% IN7IREAS  Ln (disposableincome) 104 .007** 504  000%* 042 280 480  .000%*
“ RR RIR 1864  000%* 2306 .000%* 237 575 2211 001%
FEHQY Housing type (apt=1) 1628  .000**  -061 817 1.048  000%* 324 264
I xgis”:‘f)“ance cost 726 000%% 1316 000  -316  002%  -831 000%™
OlARAIE Plan to move (yes=1) 527 012%  -279 160 -046 829 -590  010*
S RN LAY Ccutl 6,377 - -6.167%* -
2 S QA Cut2 -2.209%%* 2676 -2.065%* 2752
S MEmAE Ccut3 1.898% 6592 1.909% 7,666+
2LL 3423651 1,245.095 3,464.856 967.450
§ Chi-Square 256.560%+ 146.189%+ 173.354%%* 88.104%%*
% Coxand Snell 113 180 078 113
- Nagelkerke 141 221 097 154
N 2,929 1,294 2929 1,294
Note: *p<.05, *p<.01, *#**p<.001
A5} RIRS Zo] By A3 ofFo] £8&45 F94%t  Table 5. Summary ANOVA
FAREE B 5 s ACE Mk A 7PHRE 22 F source of Variation Ss df F
TAdFE e ] dutdarte] 9ol A 5ol Housing Between  117.954 5
A3 FAREE AT 4= = Fo] Wik & = Aok BAA performance Within 869.201 2923  79.332%%*
e e e e R e I N
Ql vhH UHIAre] 749 FHAAES {8k FATSAEE Residentia] _Between 114527 5
AEE 4= s o] ok & 4= ok, #eHls JAME satisfaction  Within 745546 2923  89.803%*
(Y2.RS) Total 860072 2928

2R
o

BARO] Fad BAE F s FAG s 73
SHE AAHE e w2 A= YEyth

2) SSUUFEH RI0|2M
A APE E4E BEYE FF3YHRFES ddem o
F FE Y FARE L A7k QUA] AmRariat jict,
AR B S (YD) FARE(Y2) e g+
Zpo|7} iz AL & Vel tHTable 5).

FAREA] - Aok AH|aLl B4 $13) (Table 6) 3 2]
A AFAZ(Scheffe Test)S AAISHAL. 2 37H4] f-2o&
583t =9t FHE(Y)AA e O, @3+

offt Hdo Ho

e ex

Note: *p<.05, **p<.01, **p<.001

4, @1 9 §4o FRER, FAWA(Y)ME DA/
A, e, @YY, @1 9§30 FEE,

FA ()AL i) Aol the BuEEst
AR 02 e gk Moy o] ofukE gelt o tht
79l ol 27 A§e AR uFolit 4 glck. 20024 bk
el QJehAk WAl A% F AT oo Fee we 5

wIstEom 19959 o)l AZE Felo] WA thYB4]
63.4%5 AR B}, Tk A1gA] Aelo] WA AlEo] Qo] 4
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Table 6. Post hoc analysis (Scheffe Test)

Type N 1 2 3
Multiple dwelling 397 268
Permanent 601 3.03
Housing Redevelopment 669 325
Performance
(Y1:HP) 50-year 402 325
National 422 3.26
Long-term 438 3.27
Long-term 438 2.69
Multiple dwelling 397 276
Residential  National 422 2.84
Satisfaction
(Y2:RS) Permanent 601 312
Redevelopment 669 312
50-year 402 323

5 At ofatoz QJFAtet FElg peEsh=t) At EA7L
Aehel gl - %1%, 2017).

FrAE 19899 B ol ¥, 30do] At AR v =3}
5 Aotk AFAZY dkE 2R 1A}, Aol
918t AJAAA o] Al Ad8to] Ry s o] e ol gt v
Zr7hohh G S Hole Ao R 8% 4= 9t

FARA(Y2)olA 7187 AR ol gt A¥HzQl W
=7b AdiFog W oz yeyt AN EF F
10.8% 52 A W AASARIE B3l 333t o ynA|
TR BT Adgos FHE gt olgrkiy T34
A, B34, diFag Hejdo] Adiaem U Rod &
s 4= Qlck, FARAO) AdH LR & AFORE FREE
FrAd, AAEA, 508 FF A4 YA E FEfE e
7} Qle}, SHEAP} S8k Bejatal Y 97dd 9 sod
& A 3470 22 F 2070 GR7F A1 500mo) ] B ElESA]
Fof) QIR|E}kar glon] Huke 250m oW $JA|skaL gl AR
vrebgtct,

A= 719A o] dotshil e fEw A%Eo] Udt
ZIBA7HA] A S Ball AlEEe 3ETEs st ¥
Fohe TeddiFsdeld. o2 FaddiFdah: g g
U5 A o] opa} 7| A7 ) e B RIS F
3l =AIZ Hofl FFE ek, ol AR FH O R Qlete] B
A3 o2 FL Bt 53] $HA F 30%E AFA}
TU AA TR FELSR: Ao& Y 2250l YRR
2 7148 A o2 FrHEcHA &FHEAIFAL, 2017).

okl (Figure 5)& A&e Y82 a9kt Aojct, g4}
FAREL AU FEol wet g yehd 4= 9lgel ¢
A ZARNA BRI 9ic), o] S este] o]F BAofAl= A
7 FE FARE S EYHESE 88 o Fo|c},
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Figure 5. Grouping according to characteristics of public housing

3) FEiYS X FEF 2 2N

UHRIAPZILE A ekl T AdFE 7tE e R
e X FAR HEE dFaclel e AHruat sick o
A] (Table 4|4 BRIE W=} 7 T3 AT 7] 2%
el Wik, (Figure oA AEFE F3YHRE HeE 5
7teted e E(Y1) R FARE(Y2) Wl BEF A0S
F481 4 cHTable 7).

FHYE(YDL FAE(Y2)9] 35302 Sojt Wi &
2] B A, MARRAS & 4 ol Fey] B 7
$ Fedsol AHAA HER ARSEAE G2 W AJde] wet
Heujof Rate]a ok it Ao digh ReAQl R
A 5 doks A, 2 gdiR-gE Bl Sl g AlolE
B3 Qlcke HoflA FA F72o HeRe g§8eigd 1
A gej] Bgo] 2348 FHAE € FARA A it =
T W 202 Yyt 53] Heulof oigh Bgg wAs
5 W2 fFr o] o] £3F 3H50] 2,0494(0.4882) A=
FeA 5ol 7MY Y = 800 & YERyT

AAdel IAFL ks AL w2 FAUNESEE A9 &
£0] 1.9448] & 202 FAT Qlo|A AFHoE Fagh
HAS ARIF 4= At MARFAC] 9ol v E U
ERteh, MAPFAC] $:0] 7oz Odds Ratio ko] 0.977,
0.980 o.& wu|gk o] 1A AFFst f94& 7L Yok
B7] ofgch, v viARFA o] AEIA SHdA Aol
AAE A W B AR B 8 FAlo) B MARFAS
FAJMA gt - BAAQ) REORw FjA4E 4= 9k,

RIRO| =0He 52 YA FE6S SRt Yoks 12
2 & 5 9tk AAFHERo] Yil, AFT|ho] A4E, w3t

¢
o)
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Table 7. Estimation result of ordered logistic regression based on public housing

FEAMS(Y): FHEZ(Y2):
Housing Performance Residential Satisfaction
Variable
B p-value Or:“d: B p-value ?:t(i’:
O[AAE Moving plan (yes=1) -.388 031* 0.678 - - -
AMFTEIHA  Previous housing size -003 .023* 0.997 - - -
g’h;ﬁffisﬂc SITUZEIHY  Housing size -004 198 0.996 - - -
Housing 71372t Length of residence -037 .000%** 0.964 - - -
RIR RIR 712 .005** 2.038 - - -
HeHRd Maintenance cost (yes=1) -718 .000%** 0.488 -376 .002%* 0.687
M A Station area (within 500m=1) 289 .007** 1.335 665 .00Q*** 1.944
HAMNZE Bus stop -023 .000%** 0977 -020 .002% 0.980
S22 Commuting distance (min.) - - - -006 .005%* 0.994
Accessibility
A2c M@ Smalllibrary - - - 129 .002%* 1.138
ESAA Culture facility - - - -116 015*% 0.890
G/ Hospital and clinic - - - 019 .000%** 1.019
Type | A2 HP 1: high group 1822  .000%* 6.184 - - -
(Ref. HP3) =792 HP 2: medium group 1401 000%* 4059 - - -
Type || Mg RS 1: high group - - - 1.303 000 3680
(Ref.RS3)  =z7198 RS2 medium group - - - 722 000%* 2058
el AE  Cut -6.377%* -6.410%*
Threshold eI A Cut2 -2.932%kx -2.37 o0k
M LA Cut3 1.187%%* 1.696%**
2LL 4,148.840 2,123.079
) Chi-square 374.268** 241.246%%*
Model Fit
Cox and Snell 125 147
Nagelkerke 166 182
N 2,929 2,929
Note 1: For HP and RS, refer to <Figure 5>
Note 2: *p<.05, **p<.01, **p<.001
olAAIEl o] ASTF T Ul FAA SE& o] A= yrhyth A2EAwe] 9A] W FiESALEA T
AL Qlek, FEAUTY Q5 ol ¥ EH “‘%101 A2 Foeg o] FUFFALC] ofy} AAAQ AfUE AFLE A2
Fetol wpet A st W2 4 FQlck AF7IE HAL Qs HollA 3R eR duE 4= Aok, ol g, Fi
& 01*}2112104 = A F 3, &‘ZH E—’l Jeoll et Aubr 1Y) & T3l o-8Ake] Aol Held AEUAE AlHE 7t
B0 R ofgfjd 4= Qi H= 2ot dAjskaL Ack(z1 A4 9, 2018).
FARZ(Y2)ol v FFLAS vhadt Ak, 24 39 EIAELS GHrAQl S B E el E3tAAe] Sl
AN F2ARt ZojAE FARA ] A WEEE B A W USRS AU gE0] 52 Ao YEt Ax
QA wgro = yepdth, ey FAR gt 5SS A 5352 FA1A Alokem s E3teiztef sl AldHA HEe 5t
BE0] 1.0064H = u]w] gt 4=Fo]rt, I QAL ol 9= A, F4A 43S ALK EEE
TUUTE SRS AFAE EAY & ool w2 SR AAY, 2007; ol&4, 2014) et AIEAN Al 4B

2o A, ESAA, B 9 oYt QJX|F TAE d1ejsle]
5 =T S AN FR2 AR A9 FaddSEt 7t
TS FAZZ O gig NS5 AEst 8hgo] 11384 2

2 BoEOR Q3] NAse] o] Yort HAEZe| glo]
A ojs) Bate] 4EIE H2eb] ofhehe Aol Atk A
SFAEAZAH0)) G2W FFURGT BAe] 4 A
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Aof| gt o] & 9 H2A SHlA E3IAJEo] 74.2%E 7MW
S FAE B}, ¥ A5 1007H vt 7he] Elells YAt
THEL 26.9%% ¥HE 5007H o)A 83.5%% A7} AFasl
Ak 7]E Aot 22 WEho|ch(o] 34, 2014).

sho] Yl 9 o fo3t WaE UERdEd) ol 33
iEe] QJFate] W 77t 654 ol HAE Mo R
T Qo AE e 4 Qo) 53] A7) AAE AlskaL
e G4 ATRE A3 ARe] A8 Folct, E3t
AT 7S o] A7 eIt A7eHA] oS Holetal §
T8t 73971 38.3%= ZAME ACHe|FW - A4S, 2017). o] A+
Ao} 7he wigtof A HY 9 ool Hgo] FATA 3o
AN Fag aog & 4= rk. (Figure 59 o] FHEE= 1
2 HEE BYAA ddH-8E Aol g ARt 1 o=
A&t viet o] FY Iiif-FolA 5ol digt E=rt
Eoha atejete Y E A digh UFEE Wold 4= 9l
£ B9 He U 1. ddf-3S SANSE AR
oz T W FARE UFE v)As 2FLUS 2
28tLA} Type I, Type I W5 283tqct, B4 27t vp
72 FEd e FARA | it WEEA G871 FA
Hog folgh zolE 8] Mo gl olzjdt HE 17
& Fe4s W FAE W] g JdifEe st
of ge] el Bart gt

V.E2E

o AT AL FRUNTH AFA B4 2
WA 9 FARY WS vl Ggagle] Foielx) Al
it} A7e) FAATH: had} ek, $A AZEA A 7
WA 9 FAA the BEEe] nlXE Jeacle 33

t}. FHsl disiMe yol, AAFHuA, AF7)1, FeH
F, olAHAE] Mol oS Myt FARA | didt TE=
ore HEH M4 ARt BE Wl S3AHTFE T
oF AUIJAZHE 2F Aol S Kk, of Rt A Aihe FH AR
oM F-E ZpolE Hol= Zo] 7FE E aclole) wdkdr). 3
A=) tiiE SEFHI IR F2 95, o
A} 7ol AFRL2N W HE FEs  FARE U
o] Aol 5 WAL, ] A7t AFE 4= s FHOIA
AF71Z e it tole S8 AT S AT
B7tol A AF717E0] 2ojAaE FEdee] e ol
A W F=AgA 0] gt U FolAle AL v|Fo] & o
7F9] 2|54 oA AR AR v]Fo] & 4 .
o2t WA FE el tht WEE=e} FAEA O it
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T {18 o= FHEs 3 FARE UEEE 4 e /3
O 2 A2Feh AL & 5 Al A2Es H HeE Rt

T UUTE 7 AR Fe T W FARA | i
ToYFAYL o3t e

T sl F2 FFE VA 22 RIR, FA|Eo] TAA
o8 =EFYon 1 9] ojAlA|3, #ey| g ol U
F FTl didt IEEs Hopls g & 4 Atk FAS
ol F2 S VA= 89S GAE, A=A, HY, Y
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AFEIE vlFo R FAMA AN S =Eetin $A F
s A FAREE =y FFo] atEn ofof digh ¥ete
2 F59G01A Bt oh} 1AM FgS FE "avt
Ak, 53] =4 W) Y YT A& 02 s
ol wizko] ARt HuIARIFS oA T3] dFTE
e sHAY Rt e S S5 ddETY St atd
o EJF AR AAE AT FAR 240] Hasith A%
o 2] 7128 et Mol A LERdSRol A 9H A
o AR EY SPUTE S50 AT AR Held,
ol shE  F3UhFEo] 71&9] Hr|AHA A H
] SOCAAES AR RA FAREE JAsHL FE34,
AQEEAE Bk WHR AuUEoof g, oka®] 3%
YefFe PFAHA 9] A9t A7} obd AUAT =9
FulEo] Wad A0R Mt vpx|etoR o] A= W 7t
A FAEE AU e}, SF3AUTFE AFARS A4S
T8 X FAYY UF=0 vHe FFRAS AlRAH =
utotsict, k=] AR sf FH T R FARES g
T s SFA diFt HET} E o]Fojd Wart Qi) oke
2 FF dollAlz o] AHE 712E sHof 71t ) B4,
7He B4, S dtiFEo] YA JA1A 54 SOl wE o
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