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Housing Demand Analysis by Rental Housing Cost Increase
: Focused on the Cost of Risk by Full Deposit Housing (Jeonse) Case

ZOHF™ - FAR™ . U
Jo, Anna - Jung, Chang-Mu - Kim, Hyun-Jung

Abstract

Generally, only rent is considered a variable in renter households' residential costs to estimate housing demands. In
Korea, however, the housing risk for tenants is on the rise as a social issue. This study assumes an increase in the renter
households’ housing risk as an increase in their housing costs. It discusses the effects of an increase in the rental housing
costs on housing demands. The overall housing demand can have three aspects: increase, constancy, and decrease. This
study hypothesizes that if the renter households' housing costs increase, the overall housing demand would increase.
Two processes were performed in this study to confirm this hypothesis. First, we will verify whether the increased costs
of renter households, which reflects their risk costs, matches the actual value. The next step is to verify that the housing
demand is increasing as the cost of renter households” housing costs. The two verification processes were performed by
a comparative analysis of each amount of housing market demand. This study calculates the amount of housing demand
by comparing the “general model” that calculates a renter household's housing cost using a conventional method and a
‘modified model that increases the housing cost of a renter household by adding a risk cost of the renter household.
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“When the cost of renter households
increases, how would overall housing
demand change?”

— |t would increase.
|

Assume an increase in the housing cost.
— Include costs of risk to renter
households in the housing cost.

Estimation of Housing demand considering
housing costs
— Mankiw-Weil model

Ceteris Paribus
— Same conditions except the cost of
tenants
|
| ]
General Modified
M-W model M-W model Actual value
(less cost) (higher cost)

Verify that the modified model
matches reality.

Verify the hypothesis that overall
demand will increase when the costs
of renter households increase.

|
Conclusion and Implications

Figure 1. A flow diagram of the research process
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Figure 2. Indices for apartment housing index
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35718 o] AP NFAIE A|2Jstil= Bt 0.6%=
an|et =Eolrt, meba] FAME A i B2 Al
?HlolE g SsdlolHE 888 4= A 2 95 Aldshale
olzigt A= S WM AURY 28] AR & 5 AUt

R

s B

3) LI8=

FHRY2 oIEE 7|20 R i}, ofutEL= AA|Z} ojH] vl
w7} vl&o] o A Rt A3, BEa ¥ig 7|7ko] A7)
o]7] wiell {igulgo] At AARE =/A2(2014)9] vfufAI%;
L AAARAE A Zen]|dS AR, ofE {3 A9
g FEHRFoAE APz En|Yo] obd AAYATIEET A
k= 2R Uepit), wehi] oftEE 7|Eo R 3 uf HA] 9
@ 182 9ol A 4= g}, o] wEh £4 7hedt sl
220164 9,6387M, 2017 28,9327H, 2018 27,9987H, 2019
28,15770 & & 94,72570 & iRy},

[ok

49

F

I

2, =

A2 3A Al 7HA) EEoR AgEH.

A, FA WALy PHES o7t Uty
RER oA YRt FARGRt] TR ‘eARYE 42
=3,

A, & A7 AU R A5 FARYS
& Aol g AlmE Y Eelng, AR EYitA] 4
Fohs & AACE ik, olF fle Ukt AR F
FHe8 FAFE A T S35 vlusie] A 7Rt 7]
Ao, $AH vadES 8l THEE AR,

AR, QA7 FABE F710] T 9 8.0 HekE 2
Agitt, ohE 27do] kAl g2 w(Ceteris Paribus), ZA $1
Hulgo] WAsto], F7IRE AP FA 6| Go] A 5 8
Foll oHRt G IX=A] Sl

. EMEE A 2

1) Ha A7)
WS AL AR} $HRY BE (Table 1) & S5}
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Table 1. Variables of housing demand models

Variables Unit
Dependent Net area m?
variable HEHY

0-4
5-9
10-14
15-19
20-24
25-29
30-34
Number of households 35-39
by age
HFE 7 40-44
45-49
50-54
Independent 55-59
variables
60-64
65-69
70-74
85—
Permanent income 10,000 won for
YN LS ayear
Housing cost 10,000 won
=HH|12 per m* for a year
Owner-occupied
household
Occupancy type (factor)  xjzp7i5
R _—
Renter household
AURI7
HE BEE dubdo R ARSI Q= oA - 247120052
2 TS uEn FHHPE AN EY, £ A4 U (m)

L"L

< B3, Sy 5A 99 Bl
A5 ), AlgvlEg At FABE( o), B5PH 8
T2 AR ol F T ¥l gl AR AR ~A4W
FALLES =53

AR W= A7) 79 488 A= dl 3o A7 AN
Ao AAARG AL B I E Zlo] oz}, AR o5
F oug A AMGSHA] ettt 2 AtolA s
AN S drht 2 AgsieA] Aula, He-3Ed
FAvGo] SRS o, Y RIS FE FaFo] of¥A &
A =AE A7) S8 AFPEHE A YRR HEste] 8
QISfskiTt, ¥, LSS HoH - 247120052 74 4
& =83t0] BYRFPE F3f FARIT T THSAS
SR 81, SHHFE 7 A, 7 A7 9 99 Al
TR WS, SAMEE o8t

100 =EAE, Hs6ed Mi2E (2021)

F71 88 A YA T A7te] A9, vkt
AR B 4] ()3} 2] AHEA vl -2 AT,

Gy BRI (- A SR X iy
- fAme )
IR S - R AR (1)

AR gl zen|ge MR AMgShe AoH- 2
A712005)9] YR =] 4%E F83Ich FeTHHAAANSE
2 KBFY/H A Awg vgod Feujuj7tZ 5349
e 74 A5 ES EE3G ALSAES SAIFCAA
AR DAFE A5 7P IALEARE 7 A5 W3
o] AHgslglth. o|AR& ()} AT FYA Q011 W LTV
40%°) 3B A%3] 23 v wFA| g 1.5275%2} &=
2] 4.475%% H-g30] =E313Tt.

YA A ARt YTt LYo deka] s, Uvhe
G| 75, gute] A9l 4] (2)9F 2t

(AR =+ DA 12)
G- T @

ORF& (o) RS ok Azt HUAE ciste] 7]8u gt
olAi4ole FAITt Wl 2AEY YR 2G4 ()

3} 2},

_ CAEA S X r+(EA+ 7 )+ 12)

G AguA
A S
Dee s x@EsE AR O

A 18182 At ulet o] AA7PAF A A F Rt
g9l FRAES Firh HFAZPAEAES =AR02014)9
FAE AUAE Faste] A AAZHARI4=] #EHAL
HEATES deldes 2830 B3t AAEHEeld e
f7HAZ) 0] REHAL WE ALl AAZEE Wt &
&t A k] e vivizl, & ddidle) ARz
HEE uf WS 4= Q7] wiZoloh, wfehA wivlzhe] 919 e
v F AAZPE 2RISR wlE ke AMEREe o) ARt
TR o}, E=3E A 9] dREA . dRfFAREe] F
71 4 Q=S YUY FAUEE ZFARIT 2016
20199 FAHHZAF ZARR A= FA WS o], 27
R, Aoleries, FArRs], Qg FEAl - fAlE], dnk
28], SAEAR TToR sy, “dris 9 BT wAe}



YR I FAHEIE B710| T FE +2HsHEN

Ze AR g2 FEIPA - fARE A9 "SHeS Ftal 9l
t}, ol FEFEEE A5z wE By F s} ¥
ER AP A 50 g, dA) At AdiAk A
oFF weln] Wi Fo] FAA U A FAo|ng, & AT
ARoME Hya W FAler HEsto] A WSk FA
2|8 E ZARIL o|F T3 AA| 7Rk oyl ARHlE
o] WAYsIA] = A 9] YTl FAuGo] F7HE 4
A== L)

2) 23 Zut

AA 4% A= P &5 B> (Table 29} Zow,
olg F4317] A3 &8¢ ENEY ZIN= (Table 3)3 2t

FAYE =& A% A2 (Table 49} 2ol =&
=3l

ojof] mhE 2F H HiFHE Zik= A=EE (Table 5-8)
I gk, A7 FARES: ARt gyt £ Ro] S}
o, YA FAEE0] F7IRE e & 4 Aok

(Figure 3)> 2t %= Aut 5l £ R HA-FePE F7y]
$-5 vehd Jefisolry, ofe} o] URFA] SR RFP o=

Table 2. Estimated results of permanent income

Year Permanent Income (10,000won)
2016 4856.904
2017 5012.728
2018 5208.267
2019 5248.617

Table 3. Permanent income model results

Parameter 2016 2017 2018 2019
Intercept -5460.07* -5710.0"* -5065.0"** -4493.0***
Gender of

householder  1074.0"* 1021.0* 1011.0"* Q10.70***
e g

Age of

householder  266.90** 263.60** 252.80™* 249.00***
THE g

Age’/100 -272.10%* -264.80%* -262.70%* -257.80***
Educational

attainment of Sk okk Sokok okk
houssholder 153.50 194.50 184.70 164.70
F UL E

NELSS 37490 20100 31060 26820
o] 7727 77715 7730 7.65%*
Log likelihood 2253 2223 2282 2094

Note: *p<0.1; *p<0.5, **p<0.01

A7gel wel, AR FAEET U1k AR, FUd
o2& 7HRAINE Y7 FAu 8ol thE FEARE AR
ohat & 4= Qi

A7 FABGo] S71RE AoIA o] A 59 488 &
Ast7] sl W ALEFES 53U (Table 9= 2t A=
AR P RF 2 AlpghS vl Aol 20164W-E A<

Table 4. Costs of risk to Jeonse households

Total cost of the Risk of not Risk of
year risk retumingthe  fluctuations in
(A)=(B)+(C) deposit (B) the deposit (C)
2016 3.01% 1.17% 1.84%
2017 0.81% 0.35% 0.46%
2018 0.46% 0.36% 0.11%
2019 0.90% 0.70% 0.20%

Note: "Jeonse" means “Lease on a Deposit basis" or full deposit

Table 5. Housing costs by model and occupancy type in 2016

I General Modified
Sl (10,000won/m?)  (10,000won/m?)
Average 11.05 13.23
A7t
Owner-occupied 12.98 12.98
ZA|
Jeonse 6.28 16.89
HEF A
Monthly rent with 713 10.76
deposit
5353 Sle BA
Monthly rent 6.26 9.85
without deposit
AZM E= A
Monthly rent or 9.16 13.05
yearly rent

Table 6. Housing costs by model and occupancy type in 2017

- General Modified
Classification (10,000won/m?)  (10,000won/m?)
Average 11.67 13.04
A7t
Owner-occupied 18.76 13.76
ZiA|
Jeonse 6.89 1222

S5 2
Monthly rent with 7.48 10.91
deposit
253 %= 2N
Monthly rent 7.21 9.93
without deposit
AZH E= AN
Monthly rent or 9.36 12.68
yearly rent

Joumal of Korea Planning Association Vol.56, No.2 (2021)  1()1



Table 7. Housing costs by model and occupancy type in 2018

e General Modified
Classification (10,000won/m?)  (10,000won/m?)
Average 7.40 8.66
X7t
Owner-occupied 62 1.52
X
. 7.20 1166
25 2|
Monthly rent with 7.09 10.55
deposit
2353 2= 2Ml
Monthly rent 8.01 11.16
without deposit
ARZAM| E= S|
Monthly rent or 9.48 12.82
yearly rent

Table 8. Housing costs by model and occupancy type in 2019

e General Modified
Classification (10,000won/m?)  (10,000won/m?)
Average 14.77 16.19
o,

Owner-occupied 1845 1845
ZiA|

Jeonse 7.15 12.62
BES EAl

Monthly rent with 718 10.52
deposit

253 %= Al

Monthly rent 7.66 10.97
without deposit

AN E= AN

Monthly rent or 8.48 11.28
yearly rent

) i @
50 I

- B B

0 ]

. BE =

General Medified Gereral Modified General Modified Generzl Modified
2015 2017 2018 019

M owner-occupied jeonse

monthly rent without de posit

-10

manthly rent with deposit
m monthly rent or yearly rent

Figure 3. Housing costs by model and occupancy type

gF RE AroA A Ego] ¥t =2 A S 71X]
= Zog yegth E3E 2016W5E 201897HA] 3EAo®

102 "SEAE, H562 M2S (2027)

WARE A ALY FAHE Alg= Hgigho] AUk
of v]3j 5 ZobFih= Ao}, o] ARG oA URELFY
Hrp 09| FAHE geido] FalE vkl sjAE 4 k.
ol= UAZHLE FABGo] & APHEA )= FAHHE
o] Ao & F8 =8 ZFawgo] vl 3L HolEd, &
PARP7HHe] FAHEo] Aol Etalal, FAE|Eo] k=
Aol sl Ax7H7E Rz g3 4= gloks Qnjolt}, o]
£ FHolgke YA Y] -2 g oA 7|l 3j4e ¢
At

2t By ANE vigo R FHRa g A%, olF 3
2t 23 o) 27 £a g AT Hlwste] i AP Eo] By
3R] ARt

(Table 100 TAA S Zt G= 71+ o7 dfQlsto] 373
FEFagor 7 Wys Fof AT FEa gt A 74
o] zlo] & HojEtd, ofuf, AA| o FEIFH AlEE 77
B2 WAS 2-GHA 02 e IS ARSI, (Table 100
e 2E Ao £AREo] Aty vls) A4wte] 2}
o|7} A& Zlo& vepyitt, tht, 201799 75, thE Wzo v
3 AA] a7k =8 %) 2po)7h F HWolot, AAlE 20179
A AR &Y F R4 i Fo] oA ZetE A HA FA4 A
IAE FHoE 87 F7IUCHKB I T4, 2018). o=
I3l 20170l YRHARQ] ¢ e Skt AAIRE 7o) &
A7h 353 AR AT 4= ot

AR W E ol RG] ARt HY A =2
o 7ttt AL ERIFHH o E ol AF A5t
& AYCRN, FAZCE £ v §FHAE A
Bz} 3}, o]F ff3f 2 R AT ARk gy} AR
Boll o =272 ol&HE T % (Paired Sample T-test)=
3l vlagiet, f-g#E THAS T3 EA Apo)7 Hd
SRR o] At Yt FAHCR Fon|stA tEA| AFT
o}, 71 ZA3}s= (Table 113 2t}

e TS $3ll 28 7 27t ohEA] v|adt Aa),
HE A=A foulstA ajol7t s AL vepgt), A4l
o] ztoj7t YA A RFo] YUt FPah= 2k AL AF
FromH, Ak g ot SAngo] Al 7tk AL gl
aH3th, ol FUS A& 7H 77 dAsEA RG] Skt
AZolA ARz = 87F ABE AIReA 9] gt thacfal
L 3|AE 4= Qi

& AtellA AEA =53 R R F o] A Bvt Ae A
S onE HFAQ] & A 7HE AF ol Sl =
A4 TS vlaste] Y FAHEo] SR of S
A S At Z43 (Table 10)2 HH, YREEFE
o RG] agfo] ZF AR ¢ A, of= YA
Anlgol] F7I8k= ARl HA 9 =8+ F7HE Aolgkal
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Table 9. Comparison of the coefficients of M-W Models
2016 2017 2018 2019
Parameter
General Modified General Modified General Modified General Modified
0-4 2153% 22190 1.809%%% 17980 22610 2280%% 109900 2002+
5-9 3148P% 3127 2761F 27279 3661P% 35060 4368 43200
10-14 5203 5173%% 41159 40039 323g%% 37020 4601%* 45655
15-19 2.899%% 20027 4126%*  4708%* 43717 4320%%  5000%% 49985
20-24 374T%%  38ETPY 303gWe  3035%%  3003%*  4006* 3182 3165
25-29 2384%  2503* 2619%%  2604%% 43610 43050 37720 37900
30-34 3787TF* 3860 3774% 3830%%  3048%% 40020 4105 41370
35-39 2504%%  2505% 344299 3493%%  4400%  4306%* 33110 3.358%*
40-44 1.803%*  1918% 33570 3375M% 480QW%  4780%*  3039%* 3065
45-49 26527  2.692* 3.84Q%% 388N 43270 4244  2033%% 205G
50-54 3902%%  3847H*  4851W%  485QM%  5330%% 52410 353Q% 355N
55-59 4T62°%  44T5F% BE66™* 56627 T.007F%  6983%* 6404 6417
60-64 7I96%%  7067F% 78180 77899 B720%%  gE3gMY  g314%*  g2gge
65-69 10.844%%  10.762%%  10.468%*  10.482%%  QQ12W%  QQOgR  11.427F%  11.414%*
70-74 138520  13850%%%  11.682%%  11.685%% 12670 12748  12071%*  13.023%
75-79 1500T%% 161319 13.604%*  13732%%  15057%%  16187F*  14.256%* 14326
80-84 21.529%% 214877 150329 150719 157350 15847P%  16247%%  16.202%*
85+ 6545  6957*%  11.128%%  11206%*  10.672%*  10.856™*  12.859%* 12,851
Z'é’s“fing 2707 09877 0707 -0.692%* 125777 -1.242%% 0536  -0.537
iF; i’g“nf:em 0.010%*  0.010%* 0008  0008**  0.008"* 0008  0.009**  0.009**
e Rent 23819%*% 29228  22350%*  25166%*  26856* 31128  20.504%*  22.707%*
Owner 41.425%%  366977* 364350  35837%%  37.625%%  36514%* 346637 34220
Adj R? 0.9345 0.9336 0.9365 0.9365 0.9420 0.9424 0.9401 0.9402

Note: *p<0.1; *p<0.5, **p<0.01

Table 10. Differences between each models and actual value

2016 2017 2018 2019

Model (Tmillion (I1million (Tmillion (1million
m?) m?) m?) m?)
Actual value 1565.64 1591.08 1623.37 1669.88
General 151464 143404 154073 1567.70
Difference o o o o
with actual value 3.26% 9.87% 5.09% 6.12%
Modified 1592.04 1461.01 158551 1589.13
Difference o N o 9
with actual value 1.69% 817% 2.33% 4.84%
Table 11. Results of paired sample T-test
Parameter 2016 2017 2018 2019
t -27.241 17.017 7.642 19.286
p 0.000 0.000 0.000 0.000

ARG A+ 7Hdo] A& HojE

A7 FAENGO] 2 ARG RE)T AR A (PHke
)& vl o, 2 Ae|X o] AA FEado] TR A
o) Bt &0 fkE FAR A& et olF AFA L
2 48] A, 24 239 dAptet AP age
#5to] 4Hgsto] ERlsliTt. (Table 12)E 2 YRR Fo 1]
8 ARG A7 8T PAshaL 2PN 8T
2 37k A& YEpdt,

%, QAIA A7ER diAshs =87t QA A8 St
2 3 gasE sk A EjE, A7 FAREe] 2
AAQ) Z7E 78 Wg= Algtel o 2 AeR Hol, APt
o) A2 Q] 7 =2 WA oF o Aok, wEkA AR
o+ FAENG0] T o, 2712 o) thA e} A Ee] £7}
TR 5 e 5P} vl UMl mE =8 A BIEC A
A a7 UL & 5 dnh &, & 499 24 Ane
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Table 12. Differences between each models and actual value

Demand for renter

Mocel households <L TaneT
(Tmillion m?)

General 554.51 954.93
2016 —

Modified 510.06 1088.90

General 516.56 913.96
2017

Modified 499.96 961.04

General 509.41 1024.91
2018 =

Modified 481.69 1101.91

General 577.52 987.01
2019 —

Modified 564.65 1024.07

Q7o) Sl 7He ul, #ig 7hpe) FE ok )
Auk A77pe] 28 20k F7kstel, WA F9 Sa% AX
= WA A diAle 2714 WA S0 HNE 4
9Le-& Uiehiith, T2t ojwt gelolx) thAlEel 27} 40
PR TSk AL BT AT TAEA ASHOE =
ofaof gk,

V.Z2E

H AoflA AR AR YA T 3 Fo] Faf
o] A4} A vebgton| HA|gke o SARHA vrebt
th b 240 U uf, YA FA6EL] HSHE Kol
8, PR FARG A Sz @ w8l E £
Tt 735-9F ZRIA7NA] S AR5 sk, YA FANE
gho] thE F 7i9] o F A ARE 7HYHL ofof wket Uk
REL QA7 FAuGo] FiA o A2 A AL,
FARGL FUAT AN GA7HE FAREo] 2 ARE Y
ERcy, ojef o] APt FAH|Eo] F71E wjo] 7 =2
G A ol a3, B¥ AW, 59 AR R e e
™, & A-rollals g A 7P Ao E Yt g9 &
T A7 FAE F7te) et A7bR diqshe e} &}
7b FAuGE] A A Zhas Aol whE 7k WAl 7)1t
o}, ofof s 5 AFHAIR AFE oloF AR A
Aog FEo] gy R34, EA Fol wt Azt diA
£ E7Fsdts A, U BA A dake Azl tigt Azt 7]
E8o7Ho| btk A, GREUSEY dder H43
el Al A oflAt Al2F(Budget Constraint)o] ¢34 4= lth=
A 59 U FEAY] §AJo] vrgE Axeial & 4= gl

L GAA|, AEAA, BEARE 22 ArR@Ae] AgkE L
o, ofulE o] ufjuf7} fju] A ¥]&o] 70%E SEkghH(E=r
89, 20205 20199 12¢¥ FH7H 715 72.41%). £ AollA
£ ol2igt ALZ] 7|20 whe}h HA 7Rt Al 3 2] ol &

104 =EA&, Hs6d Mi2E (2021)

Sh= 19 vlo] WAE = Qlrk= 7HElA AR & ¢
e AA fldElge] S7HE o, 8 ago] ofd S B
o]=A] AFsHALt. thit & AtellMl= 2w 59 A=, 1|
AA FHNA HA 1818 AKX FRlLh ol
"asgel dizt 47t =L, A E2Q) =27} ofFoi Tt
1, o AU d3F Aol S AR]RgE 483t F
g 8 AR08 AT 5 9l& Aol

o2t At A=, & A= AA| A EE) FAo) of
Yek, QA7 FARE0] 71 fie] HA] FEAEe]
w4tk A 99 E Eo. YA FARME] U1k A
BollA, 271=9] diA] axprt WAYste] F8 #a71 F7RITE
A, GRS FAu & Ted] A dshs AR ohz,
At diA s e L R = AT F= A WA or &
& AARRI ol whed] FAA A dehe ERFshs Ao] ok
gk, B3 N 93] eEE Ay, AR HE FEeR
ojdstAY, dig FE 9] dRA A7tR ] A T& = Al
A A E 29 4 Qlok, AA FE 872 78] iiE
o, A7k2 9 diA] 8& TN 4 Qe BHE E{H oo
Bk, 4 9 B A9, diEolzt A F oflit AloF H9lE W
8 4= 9= AFo] goldrhd, S7H 4 8.8 ¢ =4
4= Qi

ohit, 2R qiAThE ARtk A2 §A o FEES
7159 ARSI Y & T ARl fEneE 7
A7 B Sl Basi AtE HEd = s 5
o] ¢t H= 7HtoAE AR FAHE-E 2 4 Sle FHY
S5 ddFHe] o, AU A 5 AR W AR
o] W7ol WAs}7] wlZolet, upehA] BFERIGEY AlE o
AN S AA7HR SRS AR o E ke 4= Gl et
Al=g vhdste], Ja7H- Al E-& 29 o s B¥e o
Z2 o2 Jidsfof jict, R 7]E0] WA HFH AT} A 91H
Hl g9 WAE AFA R EARoRH, AARFHY At
€ A8k, A 53 oS58 4 =T B 4 s At
gy jofof qict,

3, PR FANE Skl whE diAlan % 780t
t Ak, A712 08 )& dojFEe) At Yol 2t
Aghof| w2 S8 =87 F7FE 4= ok, ol - EAAA %
EAEA R glof 2gFeat A ¢ vIFE AAsh= H
e & 9% Aok o7 A ARl 22 ACE o
He AQeMe Al A7t destes LSS A
o] 2T Aol FTIRIGAL Af&F 4= Qlrk. 5838 =A]
A B ZANEARINA S8 =25 FASh= A AR &
/& BRI A2 7] Slof Tav ARt

azy, & Ao RE YRV FAN G tidt -8 FF
& 48] A9 o Qi A A 24T 0] kg
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A A9, 1 HE B A7 A} v 5 9L Bolet,
e AR 5O S vAA B, 2 A 7k Be]
Aol SlBmenlege FeHA Bl AATF FAuge)

37k 428 9 ARAoR Wl Rak, dite) R AT

e Al 7] AHEe TS HEEkaL, YA S B 4R
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B Ahs 7 e WekE WhgEhA] Rohs Wl
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AR5 71T £8 vigo R she AN Fesange]
A9) QAR FA M G sk HAEE 4 gl

B, B AT AR AR BYE T3k FolA
Aejoze| Ago] et ik, A gl ALY BB,
W QT & WEP} 27 o) wRe], AR W] e
e 40 24 WHRo] A ok, et & A7 A
o] B5o] W 529 §aflow) A& EAFH= o] ohet,
AT AHNN] Hstock)d WBHE 4ok o AT
P WBkHA) Stk FAuIE0) Wstehe Aul] S8 Al
58, A2 ¥} 59 Urix] 240 BE 14H7] B
of A ©9)2) 24o] Ao] wx| ehrt. 032l 7H4 A9)
AR A 28 AR el o] ANAQ e 0 PARE A%

lo

gl 4= vk AollA QoS 7hnt, a2y, A, =, Al S

WA 5 SRR ool et w18 St et 7
S0 po] ok 4 9] o] olo diet 74 o7} Was
o}, ujeh) 290l sleARolAL) QAHE FAu S0l e

T Q10 24E AT S A Fstoiok Rl 6.

TRl EekL 1 e A4 S1RHIE APyl it 4%
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