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ABSTRACT

Ways to Advance the Agricultural Insurance Policy Amid
Changes in Agricultural Conditions

Background of Research

The agricultural insurance program is a government policy that protects
farmers against farm management risk through insurance. Recently,
extreme weather conditions such as extreme drought and abnormally high
temperatures have become frequent, and the scale of natural disasters has
increased. Also, due to the full-time farming fostering policy, large-sized
farms have become more vulnerable to natural disasters. As production in
greenhouse crops and livestock has increased, external factors such as pests
and animal diseases that affect the quality of farm products have become
significant risks as well. Also, the agricultural market is increasingly
affected by external factors such as rapid market changes and market
opening. In order to mitigate these risks, the insurance policy, out of farm
safety net policies, has been gradually expanded.

As the agricultural insurance program has grown remarkably, it is likely to
become an essential means of agricultural policy in the future. It is time to
enhance policy convergence after examining the overall agricultural
insurance policy to prepare for changes in internal and external conditions in

the agricultural sector.

Research Methodology

This study used the literature review, surveys, and econometric analysis.
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Also, we reviewed academic research papers on various agricultural
insurance programs. The questionnaire survey was conducted by e-mail and
telephone targeting 1,102 farmers (KREI local correspondents). The
econometric model was used to analyze farmers’ perception of crop

insurance and the existence of inefficiency in farmers’ safety insurance.

Findings

First, the crop insurance program needs to increase the coverage rate for
efficient management. Second, for the farmer and agricultural worker
insurance program, its coverage needs to be differentiated. The farmer
insurance needs to eliminate social inefficiency coming from
over-insurance. The agricultural worker insurance needs to broaden
coverage. Third, the livestock insurance program needs to alleviate the
unbalanced coverage, which is mainly concentrating on high-risk livestock.
Also, it has to remove blind spots for disaster compensation, improve the
underwriting system to prevent moral hazards, and examine the
introduction of a national reinsurance program concerning contagious
animal diseases. Fourth, the agricultural machinery insurance program
needs to increase the coverage of farm-owned machinery.

Based on the above tasks, the specific development plans of three stages
—introduction, growth, and maturity— are as follows:

In the introduction stage, first, it is necessary to give more discounts to
low-risk farmers and to provide a lower subsidy rate to high-risk farmers
compared to average risk farmers to alleviate adverse selection.

Also, product-specific improvements are needed to mitigate the gap in the
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coverage among livestock groups in the livestock insurance program.
Second, the product types of the farmer insurance program should be
minimized. Since there is no significant difference in the level of coverage
for each product in general types, some general types of farmer insurance
should be re-examined.

In the growth stage, first, it is required to examine— or consider—the
introduction of the catastrophic crop insurance (CAT) as a component of the
crop insurance program. As the purpose of the natural disaster countermeasure
program is to save the livelihood, the amount of compensation is low. Thus, it
is pretty limited to offset the loss incurred from natural disasters.

On the other hand, the CAT can overcome this limitation and make it easier
for farmers to buy insurance. Second, it is necessary to subdivide the regional
unit that is the basis for rating premium to reflect local characteristics more
specifically. Third, policy combination is needed to expand farmers’
responsibility for risk management. Fourth, it is necessary to introduce a
national reinsurance program in the livestock insurance program. Fifth,
farmers should be mandatorily covered for the agricultural machinery
insurance program. Finally, the loss appraisal system needs to be revised.

In the maturation stage, first, it is required to reflect pest damage
compensation and quality evaluation concerning products with low
insurance coverage and to develop various insurance products such as price
insurance or revenue insurance programs on the condition that farmers
provide income data. Second, the different rates of subsidy should be
applied. Currently, crop insurance subsidies are not differentiated, so
large-sized farms receive more subsidies in proportion to the amount of

liability. Regardless of farm size, the crop insurance program should play a

ix



significant role as a component of the risk management policy for all farms.
For this, it is required to examine the introduction of differential subsidy
rating and subsidy ceiling. Third, in order to expand the coverage of
agricultural workers who may not be well protected against disasters, the
government should consider introducing a mandatory insurance program
for these workers in the short run and an industrial compensation insurance
program for all farmers in the long run.

Fourth, it is necessary to introduce a regular review system for crop
insurance premium rates. If premium rates are improperly calculated, the
insured will leave the insurance program, and this will impair the
effectiveness of the crop insurance policy due to low coverage. Therefore, it
is necessary to review the method of premium rating periodically and to
ensure that stable premium rates are maintained. Fifth, it is necessary to
develop a decision-making program that can support farmers'
decision-making for participating in the crop insurance program. Sixth, it is
necessary to examine whether to include contagious animal disease
compensations in livestock insurance in the medium to long-term. The
government compensates livestock farms for the direct loss of livestock
disposal in the event of contagious animal diseases. However, livestock
farmers are still exposed to risk as there is not a sufficient compensation

system for indirect loss of livestock disposal.

Researchers: Kim Meebok, Kim Tachoo, Ha Inhye
Research period: 2019. 1. ~2019. 10.
E-mail address: mbkim@krei.re.kr
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[\

10% 57 gFeth. 2% 3749 o4 2249 482249 YR 71
Qo] ju]a # oliet 12709 PAITEA FRt 1Y v]et YgREA T
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2.2.5. AEEM: S20I0

- = o | L a

[ Positive Correlation Test: IA1€H

22 100] ¥ 5 BHAY dloljo] thet A W B4 7hset 714 So] &
obo] ujet o] & AT ofuizt B Aol ik B AT FRHA o] 2ol
Atk £3] A Eo] B A1 ATE F2 AR So]A A€ BRI o] @A Ho]
A, ZAT QA A=A S A AIE AR o] s R
A AL B o WASHE T SHRO 2 o M) S AASHE
A7t 2 Y= ok

Qe B AL BE A W o e B wskg
88 uWakE Holt). QU 1Y sieate] HFvI o] By
o)kl Abe] Bl 8 ek ol B HA AN E Seh A& elulgichio 1 Aol
+ ‘Positive Correlation’ 7f 2.2 A H vt % E3lofA 2 A% 3 thH(Einav
and Finelstien 2011; Cohen and Siegelman 2010). Positive Correlation< & 3] 2 2f
I 7)) 7o) JHAAE Toket F2 B8 F= WS H7HE nvkey
Zpofl T gt B Hrh= g B 3|ARe] AR oA 22 AE QoA B HYE Y
A, &2 A A AmnE EAH Hoh

16) SMEH0|| CHa 2RO 2 MEH5| 2ol Einav and Finkelstein(2011)8 HZ610] 220 XA



1% 4-17 Positive Correlation test: SMEH

AC(insured)

! E
Peff | TS
AC(uninsured) | N G
i | H
Qegm Qeff Omax

Z}&: Binav and Finkelstein(2011: 127).

SURJAMAH oA e o] EA5H=A] Positive Correlation< 775t A}
SAJMEY AF] 71 B A5 A= E B8t 22 Ak 2018 7HY
9] 7-%-201940] 7Fd F71%1 7FIAZE HiF-20]7] ol A& A E7F 24

Sto] A &Jst et AF=9] 7H8-d 3 g e g o] EHE 20161 71 B 2016, 2017
| AF A=E EE5HATE 2016 FA] mHAMAETL vt 1,2,38 &
ZofiQl, EAATLZAIE P o 2 LA E|of QI B4} Y-8 (insurance coverage)2]
Apol o} 7| Q1 2 7| Hf B]-§ ZEA|E H| W dh= Ae F2 02 5H7] w20 “dut 1,

2,39’ 7FUAL 684,97971 9 A2 E 4 TR sHH-
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HE4-17 SOIRHES UK AT JIQIX} 3t

= 1Y 2t 23 23
71U} = 619,827 24,256 31,564
ZH0| 64.1 63.3 62.5
80CH Ol 37,298 1,026 1,128
=Y 419,386 18,507 24,529
g 200,441 5,749 7,035
WNEANES 11,432 832 1,202
W 2R Esls 79 74 81
B Ag= 1,298,277 1,185,250 1,537,373
T H3s X2 13,621 49,488 66,844
T H3s XA 100,865 123,344 156,425

A S ALY AT L /1) ARNHs B HRAR)E 002 A5 24,

& QIukA 9] OLSS} Bivariate Probit B2 285111, = 7}A] Al5kA]
< #8535}ttt Finkelstein and Poterba(2004)= F=29] AZARE &-8}]

OLS Yo & M8l o e HA35]% =1, Finkelstein and Poterba(2004) A+
[e)

5l Y o ATE] EAS 915 o] Aol A COST Wz 7helApd 4

T REF AT SR, INS Wl Hol HYR Hu2e T8t 7|6 4

COST = aINS+ XB+e (4] 4)
StH, Chiappori and Salanie(2000)+= Ao A TPA A AR I ZE &

sFe] BiProbit W] 0.2 9418 o £ BB} AT oI R0k B WA B

F92) 5 Al o] 0] g 27h 0] AEHS: Alol A 934 7he] AL A A

102 |



HILHYZ S 583 Ho| 9JL=XE, INS H

INS= Xa+e (4] 5)
COST= Xp+n
test : cov (e, 77) =0

AR 2 68T ol Eot= BY 7MY} T B IS A okl AFs U2 4 S

=

-

r

fr
inss
rO

S 219,128 O 2 ‘Uut 1F°-21.8%, ‘YuF2F° 23 4%, ‘Yul 35
2 3.8%0] It vl 8-S B AAe, B HAFL 13009 ¢ o]0

o —

2 Holal, Bt R s 147 o, EXAHAS A Qe 2ol AlEt Hd=

H4-18 7|=3A

H-g 0 1
payment 655,651 19,128
dum_old 228,218 456,761
dum_male 219,361 465,616
dum_3type 653,415 31,564
ALl 0452 AL & AL R

totalamt 0 1,311,322

self_pay 17,044 27,575

total_pay 120,004 141,215

Az AR} A,

HA% =iEsio| §8% 288 Y&t 1ty | 103



(1) OLS (2) Biprobit
. . dummy
variables payment variables payment 3type cov(e,n)
0.0107%** 0.174%** -0.0792***
dum_old (-0.000422) |9um-old | (_000698) | (-0.00549)
0.00392*** 0.0686*** 0.229%**
dum_male (-0.000427) |dum-male | _5'00681) | (-0.00606)
027 7%** 125%**
dummy_3type (—880095) athrho (—800813
0.00653*** —-2.256%** -1.719P*
Constant (-0.000794) | Constant (-0.0134) | (-0.0105)
Observations 684,977
R-squared 0.002

Standard errors in parentheses

220 50,01, ** p<0.05, * p(0.1.
A AR A,

B Az} dMelo] ZA5H= AL 8 a} o} &, REF AFS HE gE0]
=0 7lolR7} 28 <QuF 38 S 7Flske 2 UENGTH OLS YA = AF

o] 2.9} ‘Uiz g’ 71Q) o] 2.9}o] A7} 0.0211 2 LFEFY Positive Correlation©]

L 702 215 9Ir. Biprobit RHOIAE A o] 241z it 39 7} oft

VO] ZhAfgpo] A& F] WA|(0.125)7F U= AL = UEREAL, ROt AvE K

t}. o]2]3t ATH= 20181 AR o] ECQE]U%, Ui T HAA HAH =2 A
o &

<
30 > 30

oftt

F_l_.
i)
&
o,
i
i)
1
ook

o
4 ol ok, me} 4348 BA0] BT AL Aolch o],

of Ak El A E 0| SAZL £A}] thiel] ok ek Ut Hajo] Wasith @
A0 HPALY] 7he] 8L SRB T HANAIA ki, AE B Mo
SN 25D 5 Ut =, ﬂi%ﬁ%l KR A7 U7 B0 e v
Ho] SH AlgEo] BH 74912 FekshA 3o A o Aleo] opd Alee 5t
oliz 7|HhH] 8- @.518] A Hrk. =, 45 oW Ao] Wit B ol 2L AU
o] ¢ f@ule] 27| SHES Bl HHAS 7hulgo] AEHThE A
Y, st Al A BT 2 BAAGS BASHE Zlo] WA IS 4 9t



3. 7I=Moli2 &

3.1. 7S A B E A F

AaAsE g g FRe 2, % 2, 12T 5 167] FF 00|tk 154
S ALl TR v ST g, A2 HY 5 Wt YSHH Lohgol
23] otahe|glet. B 58S WA ANE £ L 71554 3 23 A
ok 5 A2 45 711 AN el Aol e S A0

UEhtth AA 7HIE-2 93.1%E A (92.9%)E T} 0.2%p Z7F5F3ich

o9 E % 4 A

= 2016 2017 2018 2019.6
Hds7t 4 14,000 16,408 19,706 16,561
IS 92.4 92.9 93.1 84.1
7t 828,586 10£1,602 118,681 922,380
= 1,267 1,468 1874 1,568
Ae= 1,253 1,292 2393 855
&ollE 101.9 107.4 156.1 67
WNErass 16,388 22,017 10570 15,936

A7 5ol AR I EE] (20192, 20190)2] ARE A4

25 7TYEL HA] 96.5%, 7H 94.9%, 4 10.3% 59 0], 7IYF N
PR 7F 62 9,1119 Y, 7FF 2% 9,970 Y, 4 1% 8,5829] ¥ So|cth ==
Sl ZO| A= F7] 6829 U(36.4%), 4 66621 Y(35.5%), 71 4229 ¥(22.5%) 5
Ol o2 £3tow, 37 52 I m7F AA B R 94.5%F AHAIGI.

ruEa
17

18) A, &, E4XI, 712 8E(S, @2, B, U2, FULK, 79, EEX, BAX), J|E 55N, &, 4, &
7], @42))

HA% sgE3o| 58X 288 I8t 1td| | 105



B4-21 33%7)Q 2 XIZ H8(20184)

wrel 2w, e 9, %

£5 | 710+ 1=y IUE X2ds Bz &oliE
A 278,383 11,868,085 93.1 32,356 239,275 156.1
E 356 1,858,204 10.3 22,177 52,183 95.8
=N 11,194 6,911,095 96.5 3,067 108,714 194.8
= 266,714 2,997,012 94.9 3,614 64,083 182.6
E 2 55,513 5.7 153 3,510 74.0
7|Et 118 46,261 4.1 3,345 11,786 316.9

A& sl AABIEAFE)(2019¢: 62, 65).

AFESFL2.3939] Po 7 AH(1,2929 )HEr}1,1019] L(85.2%) 275
Rom, B 7FYe 20 57 5 117 57H53.6%)0ll A58l whet SAtks71
O A4t 718k 24 71075kt SEER«= HA7E 1,087 A(45.4%), 7=
6319] 4(26.4%), A 52291 ¥(21.8%) 59 &0 & YEFGT) 37] 359 A FH

Ao 2,2409 Ao ® AA| AFEIFY 93.6%F AHA|SHL JoH, AFH

rl

316.9%, A 194.8%, 71 182.6%, 4 95.8% 5-2] <=0 & &£5&0] H2 o2
UebgTh HE 537 E518-2 20141(87.9%) o] F 23] 57 FA41E Holal
Ao 19 53] 2018 o= £H- A -2H4 59 # 57t STt HA Ash
HE 2] 7919 91(33.1%), AR AL 7249 9(30.2%), 3HA 4819 (20.1%)
59 o)™, A9 370 Asi7t HA| HaAF9] 83.4%(1,9962] ¥)E AA5H= A2
E UEHT AL 3 8 5352 AHHAKA 4559 ), ZAERA 4409

), SRR, 7HE 4709 Y)o]ct.

19) 38lig: (2014) 87.9% — (2015) 98.1% — (2016) 124.2% — (2017) 107.4% — (2018)
156.1%
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d84-18 Al R¥E Hols X5

ol
o

(W2 &) 20174 m20184
90,000

80,000 79,149

732,357
70,000

60,000

48,076
50,000

40,735
40,000 36,176
28,805

30,000

22,498

20,000 15,039
8,950
10,000 —— 6,416 8,245
. 2,064 .
0

3 Em A =1 I e 7|Et

i

Z: 7ehe B, Ao, AFuhAg, 2L %

PAR=Y _};thﬂzﬂoﬁid‘é-‘ﬂ(lowa 65).

3h

o)
.

o

1

3.2. A3 AN Y 5eH £ A% 78 7

H

3.2.1. dE7EE 2ot IR £FQ /1Y BS

ASAN R HH BEE S4571] Y Aol AE, HH BE G of

M2 7HUE WAt ot S RN BRATE s
%%@iﬂﬂﬂ@ﬂ%%ﬂﬁqﬂgéﬂﬁiw1
_"

@ 7k g0l v ot By o3
7] et

20) X2t 72RO AN 7IUE2 MA| 7HUs719 80% 0|2 o2 =X UCt. 7IUS0| =/
LI2= O|fE =X 7IE2F= Aks 7|ZH0] 13 0|21 21 T J71&S 19 He|= Alttote] 74
M 27t ZEE02 AAE7| RO THEICHZSE 2| 2014: 68).

HAY seEde a8X 282 /st atd| | 107



H4-22 20184 =4 J1UE
2 S R

£3 & x| El I28% | 7Et5E A
JrE 356 11,193 15 267,713 117 278,382
O TR 5) 3,469 11,599 27 281,151 2,896 299,142
IS 10.3 96.5 5.7 94.9 4.1 93.1

AR SHUSAET WA=

5RO HABo] e A AE o] itk F5 AEo|A BAFSHS
RS Hol7 Glek. thE B, T, A)9] A9 BASHE AxE MAAGES

A 217 A T AL o A (E3H, 3, A3, S = At HA-E HAs)

T3, A7) EFO] 20%E S Holok Egk hERY S44 WA 3L 713
5% Wgo] WINISHA gb/] 2] g BAF Ak o] ke o I}, S, R
9] %% Eoko 2 WY9IY HA(TGE, PED, Rota virus), S4F F47] 913 574,
2 S Asirt BT, A7 FHF A4 5-20% Fsh] fize] 5l
sElo] Agsith. SA7E A5 E o] Qs EA1] 54 A B9} el 2oFet 1
@ Lol DR ko] B 1UEo] &2 Holth

O FA g F=A] 1471 571, 130705 ZAk 3.8ha, 30 F

O 5509 T2 10715 EA}, 22005 AHS

O PED(EHA-FHEA) 1,000u+2] 7= A] HAH40% HFol)
O 2007t ¢ A7) Hd=

O 2012¥5E A% 71

A&7 sl A EHEF](2019b: 17-20).

HFFRE 7HIBO] S o, Eol oJat W et FAke] e, Hg
5540 B 7HIA AGAE BgE o] 90m A7) RHF A 10-40%E A
go] Fo| Yk, E3k 90% o] 4 AGs}elol ] ABAYATE BY 87F 5
% 719 go] L Ulelet.
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F2 A AL e AEAE S A
B} 7HE AR oA B 0] A7) Rt ul 8L 5%¢l |

= of
ol

o

A A B S0, Aol g, Azl

Ao 1%, 2%, 3% AGFL Yolsta, &

2 A1% AGoltt. 15 Gl o) F7hol H 1g-Thel ok g

7H 9 AR A| 715 B oF 80%S BAST Q0w oA Aol

Pl 24 57H 100%0] BAFol AFEL F7HH 0.2 P57kl A9 A
H

41315 of gk B4 7Y A oboo A Z7bA 0 2 ol ol 1

U:

R
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R
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E4-23 71= SEHAE(7IEHEI0SY)
7 HE H2E H3E

BB, 7IEMEER), 2
ey, Ze(im), Ul

=2 1o\

o |8 LoHAIES SOBIRRLIE),
Sle:} L Yray

@l;’w | e ek, XA
gl ore(im) amm | TS, BIREE), ure | 0SS
IAZIS, YTCEE), SEET| 405 S oo gy | S i

Wokmienpg), omept| So S TIELESAEE) . o
I, Om2RIE, [0, o0 S Xey 25 oima
SRS, SRRREORBR). | s j ooy ey | SR
s, e Te A B aoatm v |- o ool st 24
ez =orr) 9 1ol o) ot | 5 12 T B IS
t‘:' T — oL-o
=2 (AR, MAEADNNS
(B BFERR) 2 1 40 O
o Zat= T

r
0e
ol

<

I’II’

A= F7PHH A BAE (www.law.go.kr: 2019. 8. 19.). AAF A4

A1E Aol obd HAMAH Y A B 7H) Al WJO]X]UJ, AEZAL
2o A = YR HEF o] Mo g

7h =} @A 92 7HE A E oA A A2 7}%XH'6HE§§ B gE0
A Al Qj=lo] YA 5D B HAYHAAH O E I3t wof) WA A| Y& RITHE
A B0l HAFE AL AL 3T/ E AEE &7t AlE 284S =011
et YEO] Ho = =T AARY S E3 G

I AFLE BASEL QloH FA &l A
ASTES7)12 7SS A A 91%, B[S A 69%, 2= 25.6%, H]%—Ea 21.6%°]T}.
JAZAEL 71E AEs 777H( gH177H, A 9770, AHEINE LD 5

olm 1,743 9] A1QI 52 $Ix127} 745 AR 0|4 SABT Qo] Asg
oF 6.2%0] Yo LT Folth. IATA AN A YT FASHE oS

o] AT 2ol x&&ﬂ% AALBAZ AN AR B D 2D HP

21)_+_ 2 50%, X[ 40%, &H| 60%
22) 71EEA A= O HHAD T, @ 2
o 71 ® SHMES 28 & 7Y £ 59 7S Y.

]
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1) SUIIRE

oot

3=

O 549 7IEEEAEE B ool w3572 E7E.

O 1559 *"n%% gt 715 B (epidemic disease) 0.2 Q15| THY == &4
(FAH(EMD), dEHAIL(CSF), orZ2|7HHA B (ASE), 2F=HAD 5)=
B

O 2% B9 AEL 7= 9" (transmissible disease) 2.2 Q18] THY == &A(2]

A BA71 S E5SFE(PRRY), ARG EAS(PED), A4 8 H)e B

O 3% 29 &2 WA 520l "t 7 B2 a9

O 1F B A=l 71 571 23 B Aol 71 & 1AL, 23 2 A=
7HA%t 7 3% B Aol 7 e & 3=

O HAE2 1F5 Hd 59 4 7159 2459, S a7 o] A5, 7

=

Y A7 YA AYH RS AGADD T S §(AF, +-u]§, OFE 2
YA 5L WY L.

O 2588 4E 53 Y 4B 57} DA L1, WA G e
ojo] sl FARE S7t0] ARHn, £UL Hrh 12497 BAH

Z: SErITAAE 2019) ATE vpo 2 24,

Fholl Mz=olA A7) A 0 A WEstel A AW, A, EE 52 A
AJ8Fe] 719) TARL SO, W89, THHALS, Haolth. ShA, HAAE)
5 ol £ 5 AEo] ofujet ZAH o] Asko 2 EE Ao A
o] 724 dlaclE §AE 9tk R RO 50%S AR A Pshd Aw FEL
719) APEE Aolshut uRir A 2 7H5 A ol thet BAL A 2l E o] e,
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7 g £g8IIE
o 32, HAUZIS SHAZE 74 O[5
° HA $32 SMYURE| 15U 0[5
Jgo 3 29 2712 8712 OIRE S5t AT
(x40 e ey | - B 4HE 1628 0RE Fot A
FETEETEE | shg0 ot g ORE] 2042 OfaHI|
BIoEAe 21712 OWRE 81 EE Fot AT
RA 217123 ORE BEHZ EE S5t AT

A FEEAAER(2019: 5).

TE Iz #=24 EACEEE
204 o2, /% 4 50,350

=Xe} 4 15,100
HS<
(849, 299 T8 8 10.200
BHRUHAR 28(0) @) |=Oi0) (DIEMEO0HK))
(0124 &01X| &) 49.650 |=23,950 + 25,700
R . 5(4) @) | =(0) (OIE4401X))
(0I=4 SO0 2&) 82,400 |=66,300 +16,100

3.2.3. =EA ofi0|F YX[ot7] ?leh 2l AJAH FH

g2 2ol A Fu v
o] AL A, /5] of 2 AR Ash AARL B3 LB 4
o8 S0l BHOE AT WA} of 2] FAOIH FA] chEa 0 2 A

0,
O,
N
A
&,
>,
b
:o.zl",
o,
N
N,
rir
el
=
)
i)
o
2
ok
)
o,
in}
[\o)
=t
O
[
S
%
L
N
i)



1259 A9 QAH AT 2T HA-go] 7] tEo] E A so] M5 4L
SA]8}7] of .

ol e]5t &3]} A9] of=AIRFL ol e Aol AR A AF O 2Tt s
S}, LOIAKEL 7Hs A G ALLL F o] o8 AASHE S0 AE AAE 5
8l 847} 7H5 sk, shAE, W] ot o
AL A% A2He HHT Bast ek 33 B2 o]gjo] AR B
30%2 A Q3k7] o] & BRI B AR REEHe 5L 20%0]
Hsiey. 241 e, £ ) HAS A A Hu] 5o 2
F517] AAE Q14 1AL oj3o] WAk A el

v}
L
o
T
=
Hu)
o
ox,
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