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The Comparative Statics of Self-protection with Endogenous

==Al=
Saving in a Two-argument Utility Model

This study examines the wealth effects on self—protection against
health risk and saving in a two—period model with a two—argument

utility of income and health. We provide a set of necessary and
sufficient conditions for increasing self-protection as income and

health increases, without restricting the sign of third derivatives of
the utility function. We also provide sufficient conditions with an

additional assumption on the shape of absolute risk aversion and
We show that the effects of the

Coxs
absolute correlation aversion.
depend on the decision-maker’s attitude towards correlation aversion
risk aversion and absolute
income and

(Abstract)
changes in initial income and health on self-protection and saving

(loving), a comparison of absolute
correlation aversion, and the relative importance of
substitution effects. We find that self-protection and saving can be

either complements or substitutes.
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Social Security Expansion and Economic Issues in a

Heterogeneous Economy

This paper generalizes Gertler's overlapping generations (OLG) model,
where each generation is represented by homogeneous agents, and
develops it into a heterogeneous agent model. The developed model
reflects the agents’ heterogeneous characteristics while retaining the
tractability and parsimony of Gertler's model. Diversified agents with
different attributes such as work probability, mortality, and labor productivity
generate heterogeneity in consumption and wealth distribution in a
steady-state. This approach also enables analysis of heterogeneous agents’
different life—cycle behaviors and meaningful investigation of fiscal and
social security policy experiments’ effectiveness.
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Y& Pension Risk Taking and Stock Price Crash Risk

Using a large sample of U.S firms for the period 1990-2013, we
provide strong and robust evidence that pension risk taking is
positively associated with future stock price crash risk. We also find
that the effects of pension risk-taking on future crash risk is
significantly greater in firms with low funding ratio and high default
risks. Overall, we present strong evidence that risk taking in DB
pension asset management can be a new additional predictor of future
crash risk. Our study makes important contributions in helping
stakeholders and shareholders appropriately evaluate firms with DB
pension plan, and also has important implications for policymakers who
need to protect workers' retirement benefits and shareholder wealth.
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Neural Credibilty
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Rosy Oh(KAIST), Yang Lu(Cocordia Univ), Dan Zhu(Monash Univ),
Kyungbae Park(Kangwon National Univ)

In insurance, the ratemaking process based on the credibility is
widely used. In the traditional credibility theory, the premiums are
set to be the affine function of the claim history which facilitate the
transparency in the ratemaking process. However, the affine
restriction on the premiums may lead to inefficiency in the
ratemaking process depending on the functional form of the actual
forecasting. Here, we propose the concept of neural credibility
where the credibility factors are modelled with neural network. This
method is interesting in that it allows the intuitive interpretation
while as efficient as the forecasting based on the classical neural
network methods. Simulation study and real data analysis are
accompanied to show the performance of the proposed method.
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Analysis of Old-Age Income Security Effectiveness Considering

National Pension and Reverse Mortgage of 60s older people

Focusing on those born in 1954

AHSEHES Old=s2z2 =T

=
o

2/Lt2te] 60CH(20199 7|E)= EIXG=

S5 0[L(0f Of

(@)
e

VARSI,

X EH
T

FO|CH 2Lt Xp7

3

1954 d M= H0]H

FACEH HHX, 20199 7|&= 19544

S5

. ASHAHE2

77912

o
—

H

(o]

StixE2

72%= LIEFSLCE
1]

(Abstract)

mun

HxlE=2 60%

FAS

B0

ASHHAIZS E) 90%0 =

gl &
ol oF
 m
= o
Bl O
ol o
i &
oF -
To MH
=2
O -
Ko
ujr e
4
Pl
o IF
<0
ol =
&I i
_._._.t H__l
T
o
o <
5% of
WA
<
= Bl
o]
_._._._ __o._
ol oo
|__/|A __o.__._._
ol Ofu
an o

X
1

et

Q30 012 9

I
=

g=7t

=S E

HAS Xte

FEH=E0]

=i

=M M= =

Memo



© o SREHSE| 2021 S CIRIEAE]
4y osE
L2
AL HIAHLEHE
st2 o3 SHEY &H XX 2 2IHA SHE 2 L0t
==Al=
ol Policy Issues on the Governance and Operation of Korean
o .
Cooperative-Insurers
BEAT A (RHATE)

oM =0 SHESMAXS0| HSHAH0 FAEES HSotH Helsifer &

Yold UASU= =70t YR= SHESAMARI HHE JAFOIEY, &2 7

o, SHEIMER 52 S=)ZA} Mefold UAX| §io o, 2UZh Ao &

MASO0| Z=ARRH HHO| =3 elLi2tol= 1770 2X7F Mg 2elotk= 3871 /i

s /=2 28 % 2YEHD A= 7870 SHEY0| RAIERS HSotl U

=EE5 O SHXg HE 38 HEES 24t 21 gR R BXNS2 JiEEsE 2
(Abstract) 7= 50 SHZE2 2S(2AAL X OEH0 2F ZA0{oir UCL 0] Z2 A2
YE7F A 7Rl SHZEY G0 Hoeits ZHUA 2HEE EoH

SHI2H EeM0f et FAE Mol U= =HMA AHOIE S0 otol-et

EU FTAO 2&oIX Y=t HRIR2 012 &2 AMLSS 12010 R =2

A0| EHAHO

Memo



EE2N

=A==

L =031

A=

(Abstract)

Memo

A&V | o3 & FRIME - - 67

4% Y71
A% NEOfsiD HHBSH
st2  HAEs7 Y - SEXSEMAIEA HE HE 2A
Some legal issues on introduction of comprehensive payment
YE and settlement business under revised bill of Korean Electronic

Financial Trasactions Act

AN FM O|E0] HEUOISH MASEHNY LRINHHEN(QUHS
5855)(0[5t 7HFLl)2 TAZEHAAM 2| etEHIE HHSHH TS Ales
=N O'Ef W2 ol MAgEHAES Ao TN Eote +&2 W8S F
11 U= 0] B 8lHZY BHE et SEAZEHMAIIAL| &t LHE0] 6=
=2E OP/[eh. 24, JHEe2 HA=8EAe] 2B SEASZMAIRAL 7t
dots ZE TAKIZ 00| tHet R U FE =6kl UL, ety 'SE
NSZHAE H&ol & =+ A= Hete &

X2 XY= 02H0] CHol AIZE
A = 0|0 hef A AMAARN| = FHHE o

UHE0NAME 0142l Y2 LHEO] ST(RANTL-SS(RANTAl HE0| 2
ol=XS HEY OIF0IH 0 IYUM D=9 SEFH=#2(Special
Purpose National Bank) M=%t H|wSt 0| H0|C 7H™Oe| SEXIZANMAIS
AL 28 S dokeAl R, T DZ0H SSA HHM F0| 2L

A, 22|10 QR OJF 7 AH|INE S0 2[49] YRIRIX| SO WHE AEs.



68

EE2N

Bx=

(I L

(Abstract)

0x
07
0x
ol
>

A% BRI
B2 o3, JIREXK, ZHUFH N2AYS BH - HEXH £y

Legal and institutional conditions of pensions, institutional

=
e investors, and econo—democratic capital markets

O 4=t #1221 Peter Drucker= YRI0| HFEJA7 |FAEF2 SEHE HA|
- "Unseen Revolution ;(1976)

O 0]0f| 20| Y&t Corporation Law?| E = 6Ll Harvard Law School
9| Robert A. Clark 4= “The Four Stages of Capitalism” (Harvard Law
Review, 1981) &H.

O AMEFos AgEd Mall 2 - =io= N TIFS MM 40| Sd =
UAS HAISILL, 4719 THA O HA - HE=X Ao = FSSIAZE KA

O 0|& 0|Z 0]|0{2t0t Gordon Clark/Tessa Hebb £ 5HAA H|QH2004)

@ o512 U2 KNEAY Y ZARME Sop/|0h oiTtH, XA GZA0|
(e} HA-H=A 40| 0|2Igt MESS2 7HHS| Mg = US0|= ofL gt

O NEFH ANEEHES A7 & 7| HEXK 50| HE
- Cheo MEAEESAHY/7|IF/HE/7 B A E= 37N EXIEE ) 24
- X ZZ(ex. =ZRIGHZ 1= 170 HUHSHANS S AlE 24 Kol

WallStreetRule2| aiAL & ME Xal ——) AMAY FRUNAREE &, A - 7|15 7+
LURSOA R=E40| MI7HE
O 2% Alz|HMl ARHEMTE, ESG S2

@ =82 GHMEX A=A

- Mz NEAYEY0| H ZHMEEHJSZOE A7 O|X|X] R3l=, contro
/monitoring0| 0|8t AS REX/FAXNK| YT5| YAdl2=

- 2R M0 S2U5ChE A2 QIAIGH0{0F &

|& & HIE Xolicle =HE: 282 LS5/00F SiLf?

A=A

— TXO| ‘XA 2IAM(B3Z, 2019) O AlRSH 201

- AP E 0| M=o 0|elg F = Di7iEE Aot ARl AS RISt
O £&0tH =212 7|2t6k= A|ARIO| —[& Lotz AU

- GO|0IME HZEX MYES0 F=olH, 5 27/t HEok= As 432
stylized fact2t 211 0| AHst= H 0|20 AS(William A. Niskanen
9| 7+d)

- 5t=29] QA2 ME=EA
HIt2t =

- 22 IMF= 22 1 O|H2H SH0 2 25t o= 3AHHS| X3=

- HENOZ AIR[0|At S2 O|=0A =, NMEAIE HOXES| 7|02t St (7]

B0 7RAMSIEI0] U01A 20|| -t



A& V| o3 & FRHE « - - 69

19

ral
U

FTO| M MHE Ao A2 = 20]) BZEMN X2AIF

UEIGHHA], ZHEHE[ 02

A FEtAI0f 7| ot &t ot T12{5H0{0f oh= S0

ZEE ot Xt Me

10| 2HH|E X2H0|1E HASIH 28/EEAH|IX &S St &

KHEAIEO|, MSFH S& ¢+ 22

230 E= DIFFOQ 72 FO{Qt YW EIE0| XNAUMMO|1E SE

A IO 7|5 HOXEQ] MEL0]| Z740F o= A0,

- A& ZHS A™S RA(7IHZEX} —price setter)S FX| LO0t0f 5h=0|, HE
0| X[ Hi= HOAt Chd S B&ote Wl = Ttz A0|H, Ol= AH=A|
9| A/71Z2/HE/AUE MY - SN EXIHAE 82 ST

- 7|t G99 o0 M HE0FS| St At of= g2 0[0] 1000 AN 2+ 4T

==0| d&lot SHNEFOHAZ 50| Y5E.

g Ui
o o

10 =
w1 10

0

m e

N
Jn
0
ron

mo H
-0

¥

>

[ )
A
™Y oy
19 0io

ox HI
i rin
>\l

r

|
Ol
>
=2
1
0j0
10
19
et
HU
=
kO
Bl
Ol
mjo
o
rin
A
g
|0
Rall
=)
Ui
d
o

- 2it=M S5k J|sts, =82 =
0, 282 Atz 2S20l4S AAlot= S YH2=M Ziet FA
|

Memo






MM VI
Next Insurance

At2l: OJEHE BiAt (HH G2







73

MA VI | Next Insurance © °

1

s

H

89

EE2N

ofl
&l

ol

4
<4

=A==

The Insurance Industry and ESG

=]
%:'T'_'

i AH|Xtet &A= 7Y

Qls

o=

F

S
=]

tlk MZAM|EHS

=

AR X229 0

ofi-&

0l

HE A

(5

ok

|§
=

__O._

O Al At

¥

HOF &t

(5

71849 ESG S O MINO2 Q=

SMNAAHE 245 S o, 7|E 22ASL ASA

5

S
O

0], &

A
=

o4
i

=TGN EPS L]

>
=

7159

HE,

SAe A

=l IT
ot SEl=E

(Abstract)

YO LIS

KA

2= ?lo

olCt. 7|59

_I

S

HOF &t ZI0|Ct. A 20A

s

e}
o

n

i
<l

O

<

o4

t04 Ofo|=2=2

Memo



=1

b et
ol
BHALL]
0| =

V4
i)
r—nlv e
c 0 = S ol
.0 () n_U <0 of
+ __ U o0
= ol ol . RO
> ljo od [
) L H =
o < n
< .AO o — =
(o) @ KF K &
= ~ — 1K
5 T
Ry
o =
O Z0 Tl
© X0 of <X O]
a ol ®o &l XU
= . ol WH ol
ot 4 T~
s} 44 NS
ar ° __|oA_| = ol ol
of < Ty o
- O ™ _._
ﬂ = K- 5
o 25 e i
o 1) e olR W0 Zr
o o] o 2 = 80 7|
K = o =5
- c © Woorm K
o 8l or & o o Q= _-
0 0 mail = K0 7Ly o
RO H oF AT o A o
— = ol .
2 KO
50 4 Il o = = ot
=0 <4 iol 80 B0 iof
A
o Hr -
N =3 B
= o LHo
Lz Hl Ho

=
o
=y

=

o

M|O[Ct. T
SEeEof

PHEH XE S A

—

=
L

o
um

L

| 88 A= M=

i A0, MZ22 #

SH, M=

At
oS

=<

=]

o=z 0
e

A

|

51

o

=
=
82 ¢l

H

F

2|
=

]

o O|xl= S= S7tot
]

b

3
=3

0|

EAS]
Q140
t

-
7

7

2

Q
2| AHIA

A
L

t

A2 CHAY

of ¢l

t

S
[l

H

Al

S
7t
(=]

s

=
.I

—

=]
ol o
B3

7

iz Ao= HoIb

o)

=
o|E|-AtO|HOf| CHEt 2
5

o
T

b

2|
3

t

M= O,

-/t

=3l

HAIEA

=1}
=

-

=

S

S

2
=l

|.

X
o

¥

ChS

=2

[s)

[P
X
7189 #

I

CH

Memo

(Abstract)



A VI | Next Insurance * ¢ * 75

R EON 1
LUHEX
A% HAAFLH
sl CIXE &E1 Hit
===
HE Digital Environment (in Business) and The Insurance Industry
==y
OXE 7=, AHIK Hel dlHZI 7|9 By ZE0] 714z &8 Hete
HaMAo| OXE M2 FAotd U, E5| Z=LH9= MZAMICHEEH OfY
gt O EAMES MSotH S HESTK| CXE ZH0| SHAZLLEM
HIAZAOA CIX[E M2t0] EQol= QAS StAZ|l= A7t E. X8 Net
= HIEIMHIAL HMZ 2AZ HSAZ|D HAHYS JIXAEE ASeE-Fulgtol
[ o, 0|0 w2t E¥sIAt MiEotes I 7IX|e Hetd Ae=z2 MU=, OXE
(Kbt_l__') otEl HMH|ATE THOA MSote 7HXlE O fA, @RS, @AAIZt
stract . _
ME, @Edeis dd=2 Hadgh = O, 0|8 Soff 1A2 IFAZYZ OX|
2 HYAHIE oA &. o MY 72t 2HAs= 2 MEjA 42 S2
otd, Ol HAH W ZELEet a4 dH: HeE =2E A= Oy
2. O2tM 2EsAE OXE 2EE MER2 4% 7|82 PHE7] foiM= ot
ot M EXpE HRgh Tt MUV|s 2 H0IHE A9 E0AMZE 2Zot
7] foiiME A AQ HESH AERQ H0| Q41E

Memo



© o BREHSE| 2021 SAGIEEEE

94 ZMS
L2
A% HAALH
st2 QRO Hatet HEMol |2y
==Al=
ol Changes in the demographic structure and the future of the
<% insurance industry
B0
0E 24 St MAY Q1 Al YA QX B0 ol MZ22 At
Al MZMIT 222 AH|X EEH| O|H2tE Solf EAES 2215 0P
g A= HY. MZMO 20| mME X9 O|Fs= A5 3 89 =+
o oo Qsff O= SUE = US
SN SHUME aUbselTt dart 7tE EH MaZ0 TE 29
T FA7F OdEHH, M22 MUel SE=2 M2 Z0[0{2te] 3% 4eE
Loao OMIE ACER BY. JIEC SH0[01SE Hetohs MEFR0 HSotl Al
2XE . ) _ 3
borocy | NE BT & e WoiS TRO0F B Y. A7REel UH A vl
stract _ ) o . ]
HAANHO 238 LS ACo=Z HO|H, HSA= 27| T2 AF CfSst
o= 2 T NMEE s Y 2RIt Us
MZMCHO| 242 L4H o Al H=d EE'0[2t= 7ige &iE Q
Tofdl QUCH, HIMHEZ Do ‘HE'0] AHKOA 2FesS = JUEF
H'o JEE EEY ERIF US. OIX|He=Z HMHE2 dF a1
U= DHat Y0 22| At2l7t M3 Lo t=0 U Atel HEA0|I2= &2
Aol Aels SA5| offof & AY

Memo



TEeistelX|, A







REstEX | HpRaRy 0 79

t2lXl, g+l=cltd

ﬁ,
|:|(JII
Jon
fol

20144 4 209 7HE

H1=(EH)
e E22(0lor ‘ATl 0l2 BT ARl Sr=E8lets|(0]

I 2
Uohs THASIRX]; ) =AML RS HTREE ol F45k= b

H2Z (MXI7F X[7{0F & 22| 73)
@O KAtz A0 HA= opALy Selet S+ 200 oM 2t g2t F
SHH0IH o A= OHE Do ZEE HO0| gl= ME2 =25 FIsi.
@ KNAts g+22lE E40t0 34 20E XoM A= 20t
1. Al He A=s Xﬂ*l AL ._?Qﬂf% ol?l2 UEE 59 AXHRIE otk H=L.

2. 2 =

BIre M or
-
I O
b
mjo
oo rI
|0

L=

w
f o

fo

K

Q'E

rir

oln

10

rE _J

P

OOII

40

uu -

_O'ﬂ

A

O e rS
|0
o —
_>'_1‘ (@)
- o
a-lQ o
rir
=
re
-1
=
Ol
re
-
1IN
it
i
oA
ol
ro
ol>
ro
5]
rir
ro
00
£Q
=
H1
00
_Ol
rir
on
10
]
nz
oL

&
M Ho

bal
0z
=2

A

<
~
ox 4

TEIGIK| L2 AFRH =2 XA XHHS 20j6HHL, =
0 ot = s
- O

|7 S10] == XAt AHE F0otA| ¢

oq
rot

o
Rl
a2
rr
2 0

o
o

|01| ARiE

Jir Tl
rn 10h
Ir r ﬂH>
MO
o
4m
4r K
Ql
o2 rir FH’
on
10
o
i
N
>
oSt
40
i
|
Rl
T &8
rr
o

o
9
kA
>
i
o
10
Hu
zog
o .
5
T
2
lz
>
=
=
1P
[IJ
J
S

r
IR

o
rr FE oM

OOII
mie}
mu T
ol
>
e
rr
o

ol

~l
~
m
Lo
X
2
>_
4> =+
o Ofm
0z
1=
|0
ol Hu
o
ro
n
Ir
n¥
T 4o
i
o>
_|\I
o
=
E
I <@
e

£Q
rr
m

@ Olo|E= A=

IO Al &0l JHSSIES B0 Bt
@ =2 MALO| a4 ZEXXIZIC| 2ol Si0| S0 7|0i3t HE0 w2t HHMOF BiCh mAIR

A= SSAA=S HESIH H0[HS| g, AMZ 7I5E 0I5, 2E MAS9| 25 =
52, 2 utll 220 ter ST S0 ot HMYS L.
® st=X|9 HAL BY, S #8s U=, B0 298t 2XIE Flol= H M= gt
1. Mie =25 /et BHREN dARIES Ais kst t=
|



=1

A

5t

O] ObFe| At

|off METH.

s

o
T

2 73d)

g =

HO| X|7{0F

H3Z (HES

=

{0 £3

(o]
=
=

A 522 X YA

A
]

ol
o

FOND

X0
=

I20] UAALE A

x
—

1Al

AL Q2] Aol XARLE X[LEX

. o

110

™~
Mo

OlLf =29 WES

3t Afat

KXol

=
[

| ARt 282 WA

HIZHZE

of

bECH £

™o

o

o]

1
or
0
or

iof
oH_

:._
OH

o

o0

2| 7
M| S8

of0] X

Zoe

ral

o7t M7IE M, E

el SA

A7 AT HHEH XA 0] AHdE

o
10

__.AO
o1

i
ol

<0
ol

il
orl
oF

rJ
Okl

f

<

sds M|
OlL} S=AMS Z=7t 40|

BHEO|Lt S=AMS] 7t

41l =

ARZE &1 =22

<0

©|5}0]

L IS N e

<]

ol
10!
K
iy
<a
ol

7o
0

ol

11

i
=
__A_._._._

JEEESIN

5

J0ro =2

0lJ
orl

)
Kl

= ARO[l MAL S =0

20| 9!

g L7/t HALUS T, KA A

s3]
=]

[0l
==

=l
=1

st
S

=
[

t

AHQ| oA w2t

x4

ANA E= X

L o o
E|E 7c§—rt

o
X

110

ol
id
KO
KO

KI

F2H7F M7= AL O

eI

ygt ot

=9 Brddgs 9

off O At

=
= S

Al 22tQ! H|O|EfH|0[A 1T

{ =
o T
ot



"EEsElR; | AReARY - - 81

HAZ (HAXEZL X|17{0F & 22 #3)

O dARIES HERAEO| Q=lots =25 dAt #80] gt 712 Lo JaotA Eototd &7t
A S=ol =0{0F STt Tref AhH0| =29 WES H7/6h7|0f MYXt7t Ot
= A

=
= =] =
L2ty HEE Z20= BHEIENA XA 0] I AHEES SEett. AA0| 22 HAE A

e .
m
o>
Rl
=
0z

N T

@
)
P
o =
ro
Pl
Rl
10
o

ol
X
L q0
H1
1o
9'2
Ir
]
rol
ro
ox
[~
0
0z
Rl
05
2
rr
rr
MO
k=
fim]
ron
Pl
Ra

1o
k=)
e
fo
ol
Il
BT
0%

N
m

ot
f =0] AXE StelX7t S|
o 0] =229 8= ASstAL S/otiM= o ECt HARIES A9l HAt

ALt BREOA AR

r
=2
Pl
>
1o
I
HI
=2
~Tr
mue
mo
=
< 10
=
o O
|'9l_.|'_ 3
ks
o on
o TH 2

>
>
mjo
d
g
U o
Q'L
[
o>
>
O
HU
ol
=2
rir
o=
>
.’
0z
r
Mo
njo
Ao
£>=
_Ol

H5Z(HTE2l 2l &)

@ AFL=2|0 2ot AE 2l - 2AZH5P| fIotK &= WO StR2|IEI(0lo e 2t &
he =L

@ ?lE=le 21y, Rold, HYAEY, HUUME Eeol 102 O|We] HEe= gttt

@ FEy2 BUAEY0| fH, EAEE & M= FES0N et

@ ?IE2 =1Y0| YBoH, AE Y7l= 1922 ofF AYH 4+ U

® ?E=19 Hof - o2 HHE At ool =Zdat 20t FAIoHOF STt

Hex(H#ze 293)

@

1o
fo
i

on

40| UALE 7|Bf B0t Q1¥ot= &

EY2 2 S dot= 8% fE

@ ?ld=le MAHPE Lo M0z JHoll, S471H U] Fdez oZsti. H, 2
Y2 AH=o JEHUAM SHL= QIEotE 2ZH2 ROorK| =t

® HEE9 o9 iyl S0 5L A= AES I et HEE o0 O =+ gl

@ PIHYZ &S ?lot] Qo R SFMRUA 22 L2 HMYXA M= HE L= BUE
Qe & AL

©® {IE2 oot HHE HEH AR Tioto] HIZS Z=4oi0F STt



o2

<
ol
ol
&l

k

b

A

<]

| 2021

1iof

St
of

15

__o_“_

=1

k

iod

82

o M7= A2

12| 7I5)

|

HI72(

N

(¢}

He =2 S0 o

N

o]
__Oﬂ

t

of

[§)

A= of

—

—

of

9]

Ho|
AR

—

0] QALE EE SHENP RN ATRYBOL B
S2HO| L2 yixl

SN

e

F

el
[

AfLt
9]

f

OfL| &Lt

L

AMe|eF S| oo &2

§

—

[}

tA]

[9)

o S

=
e

= H=FE 174 OJLHo| I Af
2|

pa e B bl G

o
=

7.

i

gl
A
ot
<+

.

__o=._

T ZARH M ERS] HAAEL =R 37HE OJLio| 1

iod
A
&3
%0
iod

ur
1l

- 10

T
oF

to4

[¢]

RHOil CH

=

==X

¥

—

Jga

f

IO
[

§ outoz

X
o

off At=elt

3

|

2
=

Olo
+

HMOZ(ZAF H 2| Zatofl ME =X|)

[N

4.
5

=]

3

S
o

|20 R ZAA

7

=
=

S19| AH| X2

Ct
)

. o



"EEsElR: | ARRARY ¢ - - 83

HI10Z (A 22| =)
A 2T APLFAW} YIS HO2 HTY T2, YRSl IEA 52 Bolxel Bl
s|=5t7| ot % Jg%_r SAXR & e
Ol S5 2HIt U AL YRS 4Ol

@ EIZSMIfQI ZMUE -
ALY HA| E= &R

® Eal=s Mgl X

oo MEL. 22 #J80| =82 8%, /IES #ds
=ot/|= Mefet A2 20,

o 90| M22 TFHS F4

1z (22 789 =3)
SrEel S0l HAIEX] 2 A2 &
A

F4o1712 Mofst AR F71M0l

4r
Hpd

ATRAHS 2014EE0 4L L=






