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Abstract

This study examines the impact of the 2020 public interest direct payment system reform on
income inequality among farm households by using the Korean Farm Household Economic Survey
micro-data (2018—2022). A hypothetical scenario is created where both the old and new direct
payment systems are implemented in the same year, and a simulation is used to directly compare
their effects on farm household income distribution. To measure the effect of direct payments on
farm household income inequality, the Gini coefficient is calculated, and the Lerman-Yitzhaki
decomposition and Shapley value decomposition methods are applied. The results show that,
overall, the public interest direct payment system has a greater effect on alleviating income
inequality among farm households compared to the old system. This effect is partly due to the
regressive design of the public interest direct payment system; however, it is found to be more
strongly driven by the expansion of the payment amount under such a regressive framework. The
decomposition analysis suggests that the public interest direct payment is distributed more
equitably among farm households, contributes less to income inequality, and reduces inequality
with fewer changes in income rankings compared to the old direct payment system.
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Korea(NRF-2024S1A5A8024692). | am grateful to the three anonymous reviewers for their thorough reading of this manu—
script and their valuable suggestions that significantly improved the quality of this study.
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HAASEHA f=tt. o]of whet & A= Bt D7 28T (& 204 & 5 %0l 20189

201990l A A 253 WY AEF] Bt @7k 242 1009 9/ha, 507t ¥9/haclth.?) 5 4]

E e R |
279 A9 o)A BERA AN Gong B AT HE kwe] 5 AFA S o7}yl
Wd 0 ge 24stel HEHE WHE ST TAMoR ATANEE Wb 9 PR

WHENEZO 1had Ble 80kgD HENEFS A5 5 HALHG771/ha)2 Bolod =
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20194t Hish 214,00099/80kg o= A H 714 ARG’ ) B 5225 APFAl AMgSte
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12 SEZH HASH HAS

$(677F/ ha) 2 Ve 14,9259 A-&3th 1) 2 AfofA] EE&3t A9 AHFAETS tha
3 g
H 6, WHSIET MY
(kS 21/80ke)
= =H7HA 27| LEX| g JHEES HSXES
20184k 214,000 193,448 14,925 2,544
201994k 214,000 189,994 14,925 5,480
20204k 214,000 216,984 14,925 -
202194k 214,000 211,391 14,925 -
202294k 214,000 186,844 14,925 8,158

FAABNET = max(ZH/F - 587 44 47D x 0.85 - LHHER, 0)
Az F7FOIEI A (2 ), A REERA.

oj¢} Z2 wrA o g A H A EF TWrk= (E 7)I Zrh 201893 20194W0f& 7 |E HEE @Y
7} dAoA HEH Zoly, FJRAEF Trl= 7HAEQ AES JHAsHe d E8Ec) digiz
=)

-

2020~20229°lE 9 4=w @7F ddolA H8E Ao, 7€ Hew d7he M 48

LN

AR o gL

1= Bga EEEEE)
TE | wny | s | o@Dy | =0RE | Lo HHRES(2/ha)
(®/ha) | (Y¥/ha) | (®/ha) | (f/ha) | ==F 2ha0|5} 2~6ha | 6ha 1

1,975,100 | 1,895,020 | 1,814,940
1,436,560 | 1,278,800 | 1,121,040
1,975,100 | 1,895,020 | 1,814,940
1,436,560 | 1,278,800 | 1,121,040
1,975,100 | 1,895,020 | 1,814,940
1,436,560 | 1,278,800 | 1,121,040
1,975,100 | 1,895,020 | 1,814,940
1,436,560 | 1,278,800 | 1,121,040
1,975,100 | 1,895,020 | 1,814,940
1,436,560 | 1,278,800 | 1,121,040
F hag WHBAEFS W 80kgY WHS AT Wlo] YHTS 677k} had Boto] A3

A A% 2.

2018 | 1,000,000 | 170,448 | 500,000 | 500,000 | 1,200,000

2019 | 1,000,000 | 367,160 | 500,000 | 500,000 | 1,200,000

2020 | 1,000,000 - 500,000 | 500,000 | 1,200,000

2021 | 1,000,000 - 500,000 | 500,000 | 1,200,000

2022 | 1,000,000 | 546,486 | 500,000 | 500,000 | 1,200,000

o | o | o | e (o | e | o2 | e | o2 | e gﬁj

of whe} 20229 8] FI7MA A Al ARERE 20230 % 199 AR g &
1) BA717F SR BUFAEFS] Het @7 1009 Y/hag 1= o] iekar 7Hgeiet,
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o} 7h 7] o ATk BESATHI) A, 71 Ea50] S50 M Aot A2 S 0] 85
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|o

gk = Qo o] 2 15 OECDY World Bank SollA+= AU A S A8 Al 2] A5 I E AMHESHA]
AT SO AES 0202 HASIAY 29 AES THAE JHE HEA ALt Ut £

Lerman-Yitzhaki ¥4 02 A YAFLE Edfcte 45 =29 250] QoW A axt 4 A] 77}

WA 2 9, o AY

J&
=
j=p
(@]
ol
=,
=)
e,
j=i
(@]
@]
<X
—t
-
o
=)
(93]
ZN
o
N
ie)

N
AN
1)
D)
52
mlo
;9
£
=
jav}
=)
(0]
—
o
[\
(@)
—
~
\./
&

H 2,85471, 20214 2,8667HE, 2022 2,8047FFo]th, §HH | =3} HS = 71X 11 Q1= EUt=

7 A8 A A 8 B AEET Y e 4238 £3% 70| Foltt thil, Aa5HA
=

of" o
o,
N
=)
o

>
RS}
o
POy
o,
s}
o,
=2
e
e
-4
e}
>,
rr
>
[u

kl
o,
)
M
ol
e
fols
ol
19
>

T
il

I
B
O
o
P
< N
)
e
altl
u=)
)
™
i3
oy
lo
il
QL
e
ofr
N
B>
A
2
o,
>,
)
oo
ok
O

O,
ol
o
ich
(i,
ofr
N
1o
N
fo
e
4>
o
fin)
ok
N,
B
oft
X,
C.
o
2o
=,
o
=
fe
x
i
3
k)
15)
5,
il
Ho
(e
ofr
N
N
>

25 SR 1,000 oo A FEE A, 5190 660 ol A A S AN, 510 3300 ol
o 144 24, Hw AL, LB AL BNste] A 2S Ak HolthF Y SRR B AT, 2021).

19 A1 A%e] Shapley & BAAE S0 A58 EeHITT A SLEAOR FAVF SIS GAT, AT EHE
918 Shapley gk £ Aol 89) 712258 AL 7172 Aolgt.

19 A% 719t BT B AR $7hAE-S Gl FPSIRAL o]u] AlsTHs 71EAE 0] Sol3 B 7He Z]EA S0l Folekar

A, TP A 7He B 7huh o] B AR B ek 22 & 4 YUtk o] ] 712452 002 AR ol et X2
F As7le] 52 Bt A5RTAXE 93] Wy Hrk

19 A ABF VA 7179 FALE 12 SAAAZACNA A DL 4 k. FALSYTAL AR 56008 U vjeto]
ofof SHEE, ALE T A2E A 4 YOHR BV HE FHASYFACESYFN/ 7Y )02 25 BF S5
22 gkt W, AU AR % £YS SR AFEA o B AT L AUAHY Z1Ee o)
$otol WALRF AF Y F A5G 2 P AF



et DL 7|2 ARARTE FOIHBA SN B 2 AR Lehde] thet 57HE0] gol R
Z RG] 71E A2F YEDET 8 Ak 2 & 4 9t
H8 I=SAE

(F91: )

20184H(N=2,857)
7 IIEAS  |MEVEHES | ME BYYNES | BIAS ST | BIAS S2 | SIAS S3
B 37,764,060 813,894 2,107,446|  38,577,954| 39,871,506| 38,577,954
BEHEA 37,372,566 1,653,310 2,714,618 |  37,642,209|  37,913,088| 37,558,989
Hazgk 81,879 0 0 171,079 1,281,879 545,318
gk 767,628,928 39,390,572 50,492,006 | 769,628,928 | 787,671,360| 775,369,280
201941(N=2,833)
T2 IEAS | AHeVEXNE2 | Ae BYREZ | STHAS ST SIAS S2 | SIAS S3
B 37,012,099 934,847 2,185,848  37,946,945|  39,197,947| 37,946,945
BEHEA 38,050,958 2,190,178 3,130,196|  38,313,086| 38,464,605 38,197,035
A4zt 239,689 0 0 626,617 1,577,988 812,055
izt 842,767,936 45,646,528 54,029,328 | 844,767,936| 862,810,368| 851,339,712
202041(N=2,854)
T2 IEAS | AR VERNE2 | Ae BYREZ | S7HAS ST SIAS S2 | SIAS S3
B 39,235,055 796,107 2,236,873| 40,031,161 41,471,928| 40,031,161
BEHEA 40,123,329 1,666,545 3,107,805|  40,321,017| 40,557,714| 40,250,970
A4zt 11,975 0 0 209,480 1,298,930 526,012
gk 905,166,592|  32,409,600|  52,787,288| 907,166,592| 925,209,024| 912,299,712
20214(N=2,866)
T2 IEAS | AR VEXNE2 | Ae BYREZ | S7HAS ST SIAS S2 | SIAS S3
B 42,560,069 708,805 2,058,083 | 43,268,874| 44,618,152| 43,268,874
BEHEA 38,489,074 1,348,499 2,687,853 | 38,658,981 38,821,630| 38,582,797
FHAagk 67,835 0 0 330,185 1,267,835 481,116
gk 1,022,681,664 20,020,550 37,510,232 | 1,024,681,664 | 1,040,734,912 | 1,028,899,264
2022(N=2,804)
T2 IEAS | AR VEXNE2 | Ae BYREZ | S7HAS ST SIAS S2 | SIAS S3
B 42,125,296 891,907 1,996,336 43,017,203 | 44,121,631 43,017,203
BEHEA 44,607,724 1,839,228 2,594,293 |  44,660,235|  44,743,310| 44,649,726
Hazgk 155,182 0 0 634,879 991,620 754,627
ozt 934,170,432 26,093,538 34,893,280 | 939,537,984| 940,871,296| 937,164,160
F 1) S7HAE _SI=7IEA5 + 7|E &S, 57/IAE_S2=7|EA5 + 7|2 AR EH, 57tAE_S3=71845 + Fskd

o] AlF gLOR o] AHESIt

10 2 o] AHGTHE BE WAo BAY L LHAUE SRR AFoke AF715EL A8 stel 23 Aot
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Zolgout, ZXEA £ T 4.70~5.58%= A Z7t5toich whebA] FelREA o] AR a1}
£ 2o} Ao 5] oA = 7eA5S S Yok AT el A5EE S HIE 394
EA9] 55 23] 8Rl(0]F T3 3N} F A EA Shof|A 9] AEa = HIto] gt 99l
(o]3} RSt gyho g2 FLEste] B24E " Qg Ut 9t
XA AARE HEel o] i AFoflM = F AET 247t A8 E= 7V AgE A5 57 E
_S1(71& A=A A8), 575 _S2(FAAEA A8), 18l AET F2E AI5H] 8 3214
A 85 o] Aslet 57145 S35 APttt olof wheh AluE] @13 AlutE] 239
AYUA S 2ol 71& HEA stolA 57 e & 32 AEA stollA 57159 JEa o
FTUINEE JEF FEE BAT AFolA &t L2 a3kE, Alue] 229 AluE 239 AY

B4 A3, B E 2477 59 7|E FAEA R S EA A 57MAS EEE T gAcHs
Ao 7 Yepdtt oA, 2018WF 201999 71E FEF HAl FJZEF0] AFEH AT A YA
= 72474 0.0124, 0.0132 #40IRS Ao 2 FHHEr) 72 2020~20229 9] 5 2&F 4l 7]

1
Z JEFo] AFHJHE YA L= 7+ 0.0125, 0.0108, 0.0108 Z7}5te] EES50] A51E 9L
EME 9435} 831 & 9 9.26~16.67%= AEZ FHE &
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17 B AT A APA 0 FAE 23] 7HA AARSE Uirol A A ALg el ueh A, A A4
HAS WA Eoto] A2 Ao Y5 A7k BerE 7Hs o] ik, olo] & AT A BXjo] 02 U ES v
57] 918 JAT4T} +10% WEIHE 714 Sholl WRkE BAS AAsteith ARB4T HERTHE 7P sto] £23 glo] 2
Ao AL G GEIUAZS B AT v 247 WAL FAS SHISHoih o] 2 B8] 2 7o) Avke
AR50 Wsto] WEHsHA Mg oA ek 2 & 4 e,

19) 201817 20199l 57hA5_S10] BANAY 57HASS WAL, 2020~20224 01 B7HAS_S27F BAofAI9] 357}
£5S WMYSEE oS k0] v WS Fo FANEA AF $IIAE BYES vwc,

9 A1 A3 A8 72} BARE of £ vneE FolARA /)% AuAue A0 2A=s)) o
Rofl MASHe ASEHMEIE 2T 4 Uk Alvtel 229 AU 932 SUA FAHEAE AEHE AFolnE o] £
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16 SEZH HA8H HAS

Alg A4 st T watol 7] Qs 202 LekEhom, U 7] 83.33~00.74%% Fol41%
Alstol Ao Mg 727t S Aol 7191 v 2D %, Fojz =9
A5t 2912 A BFo] A TR WA AL YA JAH FxFO| H2F T2} Fehe

2ol & AA 71R1% Aoz AT 4 AU

9. SAUXENS| ASEH g1}f: F. el St HH: 3t

o XY Az SAZIEMZ Q1o X|L|H = H3} X|L| A== H3tof] et 7|0§(HIS)
. S1 S2 S3 & st | FxESE | FEESE | FEBS | FEBS) A
2018 0.4178| 0.4054| 0.4161| -0.0124| -0.0017| -0.0107| 0.1371 0.8629 1.0000
2019 0.4163 0.4031 0.4141| -0.0132| -0.0022| -0.0110| 0.1667| 0.8333 1.0000
2020 0.4069| 0.3944| 0.4054| -0.0125| -0.0015| -0.0110| 0.1200| 0.8800 1.0000
2021 0.3882| 0.3774| 0.3867| -0.0108| -0.0015| -0.0093 0.1389| 0.8611 1.0000
2022 0.4050| 0.3942| 0.4040| -0.0108| -0.0010| -0.0098| 0.0926| 0.9074 1.0000

F AUAS B WBk=S2-S1, 248 FEN=S3-S1, B BRI 9] FEH=52-53

2.2. X|L|AH|2~0f| CHEt Lerman-Yitzhaki S5

& A= Lerman-Yitzhaki® AYA4 &3] 2l &-&5to] o]da52 A avtel +=9H
SIS BHsHIH. AEol s7tAaS 28500 vAE ST (E 100 AAHA A 7 A
o A WA P2 3T 259 AYATE, F HA B2 71245 AUAS(G)t 24 AU 28 247
(G,) 9 Aol(G, — G)E AT 7 AYA2 Zfo]7t el AEd0] 57tas E8=
ot AojH, S0l 235|8 2852 AR A 2uitth. Al iAo} vl A P2 A YAS
Aol E AR Aaa e &AM AN B3l 2ot of gho] Ferold T At =S &
sof] 7]oqghE, Sold 85 Aol 71 gE vttt
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of o1l 98- BRI 4 9k 53] Alrkel e 29} At
219 39 AUASE Akel 2 19 AU AR o, FABAT} /1€ HEA NG BYS 99} &
Wt o 2 BolEth G A2 o
Sepa AT 2 deht, 4839 L3 F2 57} 50 25 A% gl o8 TSt
%ee & 5 etk
L BE Aol i Aukele. 19] AUAS FHSHE Ake] 9 35T g0l E BT, £9UE
AT AL 194 B 27 tehde ok A5 B5 ¥9} BgelA & 9
el 1014 B Acke A ouaith X, A8F FRAH 5UT A9, FAYBFS 71E AR
Hg) 57} 7 A5 9] 0L @ $USRAE Bt a3
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g5 o] A &R AET2 ¥4 A=
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H 10. S7tAS XILA 500 CHEt Lerman-Yitzhaki &3 Zat

. o I|EAS SIAE(G,)

- i (G) ALZI21 ALt2I22 AlLt2I23
AYA S 0.4237 0.4178 0.4054 0.4161

2018 AUAL SN G, - G,) - 0.0059 0.0183 0.0076
ARG AE T} - 0.0053 0.0173 0.0075

+£YEay - 0.0005 0.0011 0.0001

A YA 0.4236 0.4163 0.4031 0.4141

2019 AYAS FRSHG, - G,) - 0.0073 0.0204 0.0095
AN AA T} - 0.0063 0.0190 0.0092

+=REay - 0.0010 0.0015 0.0002

AYAS 0.4125 0.4069 0.3944 0.4054

5020 AYA S SHIKG, - G,) - 0.0055 0.0180 0.0070
AN AAT} - 0.0053 0.0170 0.0070

+£9REay - 0.0002 0.0011 0.0000

AU A 0.3923 0.3882 0.3774 0.3867

2021 AUAL SN G, - G,) - 0.0041 0.0149 0.0056
A28 T} - 0.0037 0.0138 0.0054

+HEaEY - 0.0004 0.0011 0.0001

AU A S 0.3923 0.3882 0.3774 0.3867

2022 AYA S FHING, - G,) - 0.0041 0.0149 0.0056
AN AA T} - 0.0037 0.0138 0.0054

+=REay - 0.0004 0.0011 0.0001

21 AUAGe] 9 gt AR A ET+ESRE AT e ¥2% 0K rounding erron)E Q15 Aole 4 L.
A AR 2,

2.3. X|L|Hz=0f| CHSt Shapley Zt &3l

Oll-l-t
oﬁ
o
1o
=
)
.
o,

2 AT e 7I1ELaET AEF0] 7SN AR o= BlS= ALETHA]
= o], 94 Shapley 4k E3l2} B+ Shapley # £3&5 =
¥4 Shapley ¢t &3l 275 A=, £47

21204 AEFo] EB5ol vA= A 7]od= AlRte] Aldol met qiAlz S71shs FA1E Hel

o}, ol Algto] 5548 Auao] Rk ATiH or BHE A ol FolA T 918 oju|sitt

FUW AEE 71202 v AR v, ABFY AA slolt ALt 9 29 A9 304 B /)&
42412 483 AR} FANEAS A8 A9 6 @A ekt o] 7|2 Fgao] 397
gauohATH 08 BHEsH Biju1 LS BelEth, Sg Avke B EA L Y 728
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18 SZZH M48HE N4z

E 11. 57HAS KILIAS0) 0t 9 Shapley 3t 25 Z2t

ALt 21 AL} 22 AL} 23

ASHIE | 7|0 | H7| | ASHIS | 2|0 | H07| | ASHIS | 7|0 | &07]10
71245 | 0.9779 0.0817 0.1956 0.9448 0.1761 0.4344 0.9779 0.1814 0.4361
2018 | AEF | 0.0221 0.3361 0.8044 0.0552 0.2293 0.5656 0.0221 0.2346 0.5639

A 1.0000 0.4178 1.0000 1.0000 0.4054 1.0000 1.0000 0.4161 1.0000
71245 | 0.9743 0.0715 0.1717 0.9417 0.1669 0.4140 0.9742 0.1724 0.4163
2019 | AEF | 0.0257 0.3448 0.8283 0.0583 0.2362 0.5860 0.0258 0.2417 0.5837
A 1.0000 0.4163 1.0000 1.0000 0.4031 1.0000 1.0000 0.4141 1.0000
45| 0.9795 0.0689 0.1692 0.9442 0.1588 0.4025 0.9794 0.1643 0.4052
2020 | FEE | 0.0205 0.3381 0.8308 0.0558 0.2357 0.5975 0.0206 0.2412 0.5948
A 1.0000 0.4069 1.0000 1.0000 0.3944 1.0000 1.0000 0.4054 1.0000
A5 0.9830 | 0.0502 | 0.1294 | 0.9521 0.1430 | 0.3788 | 0.9830 | 0.1476 | 0.3817
2021 | AE& | 0.0170 0.3380 0.8706 0.0479 0.2345 0.6212 0.0170 0.2391 0.6183
A 1.0000 0.3882 1.0000 1.0000 0.3774 1.0000 1.0000 0.3867 1.0000
45| 0.9785 0.0550 0.1358 0.9530 0.1628 0.4130 0.9784 0.1677 0.4152
2022 | AEE | 0.0215 0.3501 0.8642 0.0470 0.2314 0.5870 0.0216 0.2363 0.5848
A 1.0000 0.4050 1.0000 1.0000 0.3942 1.0000 1.0000 0.4040 1.0000
2 1) Arjrlole] WA S AUASS eR,

2) A71o1= Sl AU A Ao] 9lo] 7|EAET} JET] ola) Walsls B 7o HlES Lehy,

3) AL 71 2AE+ B3] Pt ¥2d 93 (rounding erron @ AT AoIe 4= UL
A Az A,

o2 &5 Hia2 WYt Wt Shapley # &£31 A7 &9l 7I€L5 A=79] 745
EBT 7I=E AHEH, 71E AEFY 49 2022895 AT BE 7ZolA AEFY] &5 HIFE
o =85l tiet A 7197k o 3A| Yebdth. of= Aeaol s7taSollA AHA|ehs HlEol B8
s7tas 9850l O & 9F2 VA vtk v, SHeae] A Re AV et =
Bool digt = 7107t Aeao &5 BlFEY 2 Uerdth oA 28, SHEE2 7S
ol A28k Bl Fol ¥l 57tAS 5Ol AHALRE | HA 7]ofskal e & 4 ok

B 12. 57HAS XIUZIS0 Th3t W Shapley 2t &3l Zzt
oz o ALzl L1 AlLt2|Q2 ALt2I93

T ASHIZ | 20710 | 80710 | ASHIS | BO7|o | JOH7I0 | ASHIS | EO07I0 | 40710
71EA5| 0.9779 | 0.4086 | 0.9779 | 0.9448 | 0.3897 | 0.9613 | 0.9779 | 0.4099 | 0.9853
2018 | A&w | 0.0221 | 0.0092 | 0.0221 | 0.0552 | 0.0157 | 0.0387 | 0.0221 | 0.0061 | 0.0147
A 1.0000 | 0.4178 | 1.0000 | 1.0000 | 0.4054 | 1.0000 | 1.0000 | 0.4161 | 1.0000

=| 0.9743 | 0.4055 | 0.9742 | 0.9417 | 0.3866 | 0.9591 | 0.9742 | 0.4070 | 0.9829
2019 | A&+ | 0.0257 | 0.0108 | 0.0258 | 0.0583 | 0.0165 | 0.0409 | 0.0258 | 0.0071 | 0.0171
A 1.0000 | 0.4163 | 1.0000 | 1.0000 | 0.4031 | 1.0000 | 1.0000 | 0.4141 | 1.0000
=| 0.9795 | 0.3985 | 0.9793 | 0.9442 | 0.3783 | 0.9591 | 0.9794 | 0.3997 | 0.9858
2020 | A&+ | 0.0205 | 0.0084 | 0.0207 | 0.0558 | 0.0161 | 0.0409 | 0.0206 | 0.0058 | 0.0142
A 1.0000 | 0.4069 | 1.0000 | 1.0000 | 0.3944 | 1.0000 | 1.0000 | 0.4054 | 1.0000




ToREN|o S7HAS RS 19

(A=)

ALt 21 AL} 22 AL} 23

2SHES | 20710 | dUi7|0f | ASHIS | o719 | S0710 | ASHIS | 2719 | 80710
71EA5| 0.9830 | 0.3812 | 0.9818 | 0.9521 | 0.3639 | 0.9641 | 0.9830 | 0.3821 | 0.9879
2021 | #E= | 0.0170 | 0.0070 | 0.0182 | 0.0479 | 0.0135 | 0.0359 | 0.0170 | 0.0047 | 0.0121

oA 1.0000 | 0.3882 | 1.0000 | 1.0000 | 0.3774 | 1.0000 | 1.0000 | 0.3867 | 1.0000
71EA5| 0.9785 | 0.3970 | 0.9801 | 0.9530 | 0.3825 | 0.9705 | 0.9784 | 0.3988 | 0.9872
2022 | A&+ | 0.0215 | 0.0081 | 0.0200 | 0.0470 | 0.0116 | 0.0295 | 0.0216 | 0.0052 | 0.0128
&A 1.0000 | 0.4050 | 1.0000 | 1.0000 | 0.3942 | 1.0000 | 1.0000 | 0.4040 | 1.0000
% 1) Fei7lole] G g AUASE hehl,

2) Aeilofs S ALASR A1) el 1450t o] o) WshE BBE2] 7lofE ¥FS ek,

3) YA 1EAS+HETY 99 12 93K rounding erro)E A Aol T 5+ UL
Az AR 2.

Shapley 7k 2o1¥H€ Ag3kgich. A 2ol 371 1 2549 M)A QT 57145
23g Fol AN 57} A5ES) WIS B 57445 A4S Folt BNE TRE 5 WA o
T, FAE ARFY 5HAE BUS /|AEE SYoH: 6 K89,
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