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Effects of the Quantitative and Qualitative Characteristics of Parking Space on
Multi-family Housing Rents

— A Perspective of the Consumption Demand of Housing Services —

Fil x I**

Yang, Hee Jin

Abstract

Considering housing as a durable good, this study examines the effects of quantitative and qualitative characteristics of
parking space on multi-family housing rents. Although car ownership has rapidly increased in the past decades, housing
services including parking spaces have not changed as much as the consumer demand. By employing a multi-level he-
donic price model, this study aims to empirically analyze the premium effects of the increase in parking capacity and the
quality improvement in access to parking spaces. The quantitative and qualitative characteristics of parking spaces are
quantified by the number of parking lots per household in total, outdoor and indoor type respectively. The estimated results
show that the resident's willingness to pay increases as the sheer number of parking lots per household increases, which
is the most important factor for determining housing rent among complex-level characteristics. Furthermore, the premium
effects are more sensitive to the change in indoor parking capacity, showing the consumer's demand for convenient ac-
cess to parking spaces from each house.

1= IRIEH, SLHFRFY, ZHMH|A0 Chet AH|@, CpE EM7HAEY
Keywords  Parking Capacity, Indoor Parking Lot, Consumption Demand of Housing Services, Multi-level Hedonic Price Model
I.ME 2 o 58] 27151 Q| (714, 2014), 20174 7]
= 7]4%* S8AFEAL 9= A= 0,78, A=A 0,670 = LR
o5 AREAte) 2471 WSk HeA FEFE oA g 2 3 9ok,
A FpalQl 7TMAR T Fakdo] AA Fiskal Qi = ZFEiP 7tz el 3578 9A W FAsre] SaAe
EWFH AsAL sEAGel w2, 1967'd A= 71 ovt el FASHA soluar QAR o) 88k 7R Y] S '
 AREAE 471201749 2 253UPEHE t‘“ﬂﬂ kol oF 3754 57}st EWSF‘L o] Foj x| Hoh= AAolrt, T thEA] WA
A, EH AEZ | ubet 58AEA]  (durable goods)E 3 ¥l Aof2 FEO] AL 0 A7} H5}A]

* 2 OTE MRQ| A BIASIR| X|E=w40|xt SF2 LTS Pfll OFXIIA| AHE Ciot # 22S

HEE2 25 Mo UASS HELC

**  Post—doc Researcher, Research Institute of Agriculture and Life Sciences, Seoul National University (Corresponding Author: yang1114@snu,

ackr)

84 ZEAE, H54H HM2E (2019)

O] ERO|A AR RISLICH B HPo| EESt

rol


https://crossmark.crossref.org/dialog/?doi=10.17208/jkpa.2019.04.54.2.84&domain=http://kpaj.or.kr/&uri_scheme=http:&cm_version=v1.5

ST F7 Y=ol 0lxl= B

FRIZ2t0) Y- T S40|

o7 ", -2luetel do] g AR Wl g4t BAl 2t
a5rE 1‘417} oozl A @A AlFe] Anlaraet 3
ARl e A ] o] M2l= IA vERE 4 Qi
53] %‘%“FEH A Y FARSE FAREE] SR ofY
AslekE F A4 e Sl AvAe s AL
o] A7) Eol FdH EHFJ—I BAOﬂ gtk
012). F =4 = :
FgPol ofg] b 21AE vt gl A Al
/g0l @A M| S WHGEHA] ek HlollA] 7]

OIGHQ ck olek e Z‘PSL{PPJ oA 54 2
. :

j-i

v

oy o
IOJEAQNJ
m\i

(HA AR IR T o2
i

ar et g 2 2
2 AN

o

-N

)
N A

or

-i

s

l-tl

oflt

”&‘

)

(o

o

=3

@]

ae}

=.

I

g

o

&

W

%

-

4

o ©
o R

TEollA 5 HLMI
A Autz gl }ME}(ZM 29, 2012; ﬁ%i-%l%é
20105 9oFd- A'FA], 2009; o]F# - M7, 20125 FF7] &,
2008).

B Al FAA |2 igh AsH] 420 9] R of| A A =2}
=2 mobel= gL oFd B4 9ol SUFAY =)
o2 HAd 7hA L] a8 ASE S5 AEoA S I

Hht oA AZHOE HAS: A BHOE ik o]
) al

ATAA S FHEA M ERS FHOR Bl HRT7S
W5 The, AL thig B AR S 285 1 &
4 B2 ANTT A WA A7k B8] w g

ELARY S FAMN| LS THIRE TR 8450 24
& E0, 374 7418 5t WA mplicie pricd}& 37
slo] 2}7}9] R4Sl i BE FEL okt o] ALGE0] $
CHRosen, 1974: 121 H%F, 2012), FAMR| 22 27471

o
ol
£
Eh)
3

of A ol thal], o] 82k XuH5(2012)2 Alte] S5 wp2 8
=94 =55ke} Ve A 9RItE zlﬂ—oh oIT}, ‘B A
F3F= A Aol whE FAAHIA 230 2 41:]3}&:1]

Bt AN £ AA] AIE 2o 2 5

A2 vlgo] A850] A7 7} sttt 740]E} olo} o
2 75A 9Eet e I ARl 35 FEo] FAl SRk Al
59} 7)% 72 Hkdslal 9lom |Ax) A9 AHa s E ul
gatr| Zaf WAYeh= 7hA) slgkog Adryatar Qlt.
S gTES ol 7IE dFeold =Y =99
glo] apdaps 2RE T ek, v, VsA YRt E 2
o

2 YAl A 2o HE7] 011“4—#11 EPJP &= ?Loﬂ*i

1o X

S5 24 4 2710 0
2tk Bowen et al.(2001) v]=f 25l0]2.0] FH]
olgstel 1% A
A 5 2710 0 7}
QIT}, Wen et al, (2005)2 5= 3F#]¢-2
o] 2p30] §57F FekA B2 o 0.5%2 Agecin
A 59 $49 0 Al ) S S
537 a4t o] gl vls) o

7v4 Zeju]] vyt geld i
A&
S7tl whe 7HAg At 2] 5

saju)e] §J4~ A or elgtut
e} wjuj Al 0185

Mol BEaE FAErke) oFd B4 Fuvtdel 1
Al oyl *‘%—Ec*i Aol %‘:—41‘:101 Sk}, ol A4
A7

FApha2) Apol7} 1
%%tﬂ 1990 o]xmx] PR [E ST AR TS
7119919 01 0,800 eh It 912 2l
i, U2 AUFIE SRR 75 HE
AU 30041E] o)AF ofstE SR S04 Anpdsr} 19 27k
2 g Fe12 0.3% siEksto], Altig A7 1) E71
SE WY ZElVLAL 5 19 2716 2w o] flow
515 7] 2](2008), -0k - 2F41(2009), BR-A - QIHIZE(2010)2)
(e} 2y2

oﬂ et

ATENA A FAYEe] F7H= chejH g
g 7120 oF(+)2] FFES n| x| Ao slolEa ]—,}.
olof| wkaf, Fapge] A& /o] A7l v A= FaFE
28493 Al 8olE]R] ekt thyl, FAuREE oL Tas)t
HEERE(2003)2 FA f3of o FANSET} thE
a7} Qe AE MR} ol AL Hils
UI1(012) L 291 APAIO B HERL 2
| SUFEApgTe 2 LA RS 28y FA den
Y Ao R JLEekal, X8y
P Aol ek AA
S w3} v} QJr} o]9} Zhe. A3k
FE AFE SIS AEAL 7HA o FE e
HEA < 2 AT A =] oF A EA
Al WT ool U} LolFA

Aol 7h2o] A pE A G wek FWA A

L 2 >
rSEJ

¥0

AN N
oy
N
e
oo

1o N Hm ox R d

ofN
3 -
N
[tofr
ot
1
2
pacs
rr
ot

o IX
il
—{N

oflt
By
o

Ry
o
offt
:?‘=
o
N
il
4,
o
N
i

_>|“L'
K
N
~
T
o
10{_5
4>
o

[

it
_>|i'
K

H A -IPN

]

;:O
EN
jus)

& rlr

=
£

o
=
_9_

°1N —Ll

].

oEe 2
o

Pl

R
1z
To
m

1. MY A xi2

2 Aolafs FEO] A RA Y] Aol 2L Fol
Ar|2of oigt ARgAL Bl-8-(user cost)& B7I8F] $18(Crone
et al., 2004), <=8 wjufj7}Zo] opd E AAHI} =S
B3It HAE AEA] A S SEE YO R sl

Journal of Korea Planning Association Vol.54,No.2 (2019) 85



OF;
o

o

[zl

o, BA9] AI7H W9l 21 w9je] AoiaA|eke Este]
20159 1956 2016 129702] 21 F3F 13] o/ AfjAle 7t
WA ST A FEA E B gtsklth

2 Ao A o8k YA S AR AlaAtEE YAkl
U} A S Aol o] $ HSg Ho S 520z s
AE Fofr7] §J8) SFUAE L 57]ao) Alaisks Abze] 3
SRt (217, 2017). o] ARoll= 49 A w2 (Y S5
2 U dR) Sole FAWA, AFSa, AR LA
Aok o), 2L Ao Aol ZIAE o] Qi &5 =
4 JURE FAPsLo] o83l A @ B %‘1194 &
HEFH oA Algshe AT Aok
THE O] HUA| HEES of-85te] EHtstiitt, oFA 5 A
Y o] FAUAT TR (Y/m’)= shte] T 2ol of
2] 71S] Aefatd = B AT RS AU A Hek

oo A EA4AEE FEIFH Al (https!//www.,
eais.go.kr)ollA AlFshe AFENE ARE o8t 1=
S shte] tixjol & ool AFEol Al T ®ARet

C

] e}

HJ
°

Zzte] 155l thatol WS RE AL HARE TRY
% 9l WAL, S AR FA 42 A 5 A, 22

2 SUEAS 5 BAEAARE ol gt et 52 E
Al A7} 7190 1t A3 SRS olgolel

)
I
1%
H
o

=z
—rﬂ%l“ﬂfioﬂ lil% FIe wefslr| Hlste] v 54714

B3RS AGHES Bk A Y 42T B $2()S T
_]
o

Hohs 29 SR (A DI 2ol Yo EHEH (ran-
dom intercept model) F3l FAS} F 4= Uk, FEH
=~

R DR EASEIERTE
A E(Y,)oh FAIT 4, ATRAS Bl T 470 B4 W

(Z)oll 2Ja) A gic,

Y=o, +) 86X, +e,

a,=ay+Y BZ +u, w

oA HFe 2E- AABH2004), FE2011), ©]
A -4 ‘%(2015) F81(2017) 59 Aol A o] Bf Tk

2] 9] QA o] EAM (heteroskedastic-
ity 2H79] @2 }3&(61,, u)E SR FA A0 Hojof
ofsf WAsk= A FoldS A sk wAIE WA

ki
\1
ok
ju)

86 =ZEAE, H54H HM2E (2019)

AL >
s

i)

o}, weba] 2 Ao} o] FEd] v 540 FF
. 78817] fleiile o] dHHR S
stk

, T BEolA] 7 ol AieE0] AdTA 43
L Pratt index® ©]-83}0] ®W)we 4~ QtHLiu et al., 2014).
Pratt(1987) THIS| ARG ollA] A0 2353} 3] A0}
AL e ol8sto] myol AuES Uetlle A8AS
(R)E AHET 4= 912-S AAE HE AUtk Liu et al. (2014)& Pratt
index(P)7} thp oA o e S 4 S-S Ul F

J =
oz sk Qe F8E EES A ()9} Al

wyofle wet

o
)
i)

¢
&l

(
-

TEHT ‘ﬂ =7 O‘EHE—J e % Agshe HlEo] EobA A
%

B GE 5 FAI 42 Lol AVIsith, BAEA B4
SR WA, T B 252 tel(proxy)sHe 21
SFRITE, A8 2l006), AT -AEL2011), HA

o HUFE)E A R Z4F 2] A0 o3 Al
o BulZk YA AL 5 BRI BolAA] FetA
21

o] Yol A vt gk, oleldh el AfaelE Fola)
A Aol B W A4t F7KE ARt SokAls 4
(+)9] A el 4 olet

o] B4 mHES vigeks AT Sofuiu 2

=
2t 2%, 201

Aulg] So] ROl E R (0] § ), ZAR

o1 4471 e A0 Yol et (el

AP AL FARSE EFE ﬂ%ﬁxl 2 o
1}

WFA7HA] 9 74F47P =

FradlA HehEAAE - AddE, 2011 HA I—S—-a‘ﬂ‘#%, 2012). gt
H, A8 21(2006), 2 F - AASH2004) = 3 W7F 3

7o vcﬁ* FFEE vA= Zle el vt 3l o] 35
& TR Z5E 20m ol QHHERE XA Fal 25etalo] &

T 4 1A i sheslel 25aka e RS

41
N
m
Hﬂ
)
i)
S
g
O
RS
12
3
B
o,
rlr
ozd
101_
o
o
>
-
=
B
i



Zel FRKT7I0| Y- TA SN0| FAUR0N 0IXKs F3

W FElo) ExomE AUA B Aaatse] 719
of QU= FAMAT: AFZ, AACE G, 125 Aok A4 o

w7t el
and Smith(1983)= &4
oA e} 9 9l =
5] Shimizu(2009)= Yth & 2ol 41ke S 9oz ¢l
* )

) AR 7 %ﬁ:ll‘ﬂi—q sk 274 7ol ek == 3l
He

Al 2 A o Fe} ¥t Rosen
l(vacancy)< &3l 7H4 24 1}go] o]

27h A4 5 e AW v n. 5

Ta—?“é’o‘}ait}.
i Hﬂwﬂﬂg vﬁiﬁ SR EA H4E AAT A
GE D3 2}, 201549 195 2W7E 2,61770 ©A]9 Sk
7N o] AAlElE F 265 6,306 22 T AT $hakE
&4 9 ARG AYR) = FHat 19,0009/ m’ o= UERGT]
SR GHEE Wt 1,446, 1F A o 209 02 UEL
wioh F2aks7t EA3 wste] WA o2 Adid 199 3¢
i Qom, £0] A4 =ape] A9 A 2, &
B S 2o st= SRIEQUE, Euie 23t

L 255k Qo] R A FEO) 34.11%<] 90,849 7H <] oF
A

WA, A= Aapdgo] S7tel oE 2,61771 358 ©AQ
FAEL EAAWHSE ARt R e HUE AWdsE

AL, 7F 28 At Ao S A
A FAHES vk Aotk WA, Altie FAt4= ahd
F208E 7o r FAHCE Foulgh Aol 7} gRelE Yl=d],
ANOVA Scheffe 274 2} 20d w]¥F 3-5589] Al T34
T oF 1210, 209 ol ST oF 0832 Fom|gt 2}
olZ ettt 208 oJuf 415E S5 (ANE5<] 1997
olZ)oll M= HF Ao & Al 1o oo FAfgsto] 2R E AL
e elgk 4= Qi

SW A4 FAEY A9, 209 vRE 35S 2%,
20 o4 309 mTh FEFR (AR5 1987~19979)2 37%,
304 oA} FEFEH (A5 19873 o)) 3.7%= UERGL

o]}
=

J
32

p

AollA] 20m oo ERE AU g ZFehamo] Heke A0 |, olefat Aol FUSE 1904 BANCZ FeIuIat Hol 7k
2 Uehth g elo] B4 »ﬁw.wa AR BE  eol BRlETh A% A Z7lol et Al FA
77, AFSeE B 9502 YeRg o, Aok Tl MY QloE AT WS wYU 4 e S A4 FA|go] 27
Al A7} o] Fof Rl Al 5RF 4,813 02 AR 29| 2F21%  FolUhal e Hojg= Aafolrt
2 A3}, w3 A mHL 7k Hjue 1= B

2, FAfE E4E Z2|0|d 21t
21, 7|28
Table 1. Descriptive statistics of major variables NEBAe Zapao] oFd . AR EASLE 24517 9o 4
Variable mean  s.d. min max = e _

& ol weh = HAR el Akt G 32 e
s RlN =3 5 Ho = T E iti
HOTJ,smHg unitrent (won/m?) 1993 7,365 613 109,433 E47HA%R S 4517 13t FA19F % (unconditional
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20 4 Housing units 1446 1416 306 6gea  model= HWERHTE Model 12 2,61770f S5 A A0A
Z41fE=> Building age 1994  9.64 1.00 46.00
MCHes Z=xfeh4 & 2, 15 Ao ME TR S8t
Parking lots per household 1.01 042 025 571 Table 2. Change in characteristics of parking lots
2Q|FXiCh4 Observation mean  s.d. min max ANOVA
Outdoor parking lots 0.38 036  0.00 2.18 i . household
per household Parking capacity per househo
ISIESUaoN <10yrs 534 1.19 0.40 0.25 3.38
Indoor parking lots per 063 060 000 507 1020yrs 1163 122 045 029 511
Yy ' F=186.7

household 000

20-30yrs 643 0.82 0.33 0.26 245 P<
(B)=nrz]
Distance to business 6574 3443 130 15133 30yrss 277 085 031 028 216
district (m) Indoor parking ratio
Alor=iel 10 534 8251 2743 0 100
Distance to subway 57241 36535 2912 3531 <10yTs ' '
station (m) 10-20yrs 1,163  81.73 15.00 0 100 F=7988
Z2{B1% Unit size (m?) 7719 2684 1000 20988  20-30yrs 643 37.50 3230 O 100 P<000
%54 Floor 8.81 594 1.00 68.00 30 yrs< 277 337 1504 0 100
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Model 1 Model 2 Model 3
Variable
coef. s.e. coef. s.e. coef. s.e.

Constant 17609.45 *** 117.14 15707.650 *** 222.71 20802.00 *** 284.98
Variance 2-level 592453 *** 84.50 4991.68 *** 1568.76 7518.04 *** 206.11
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Table 4. Multi-level analysis for parking capacity

Model 1A Model 1B
Variable
coef. s.e. Pratt coef. s.e. Pratt
ZNM|ti4= Housing units 0.919 ok 0.138 0.007 0.9087*** 0.138 0.007
Z1HE= Building age -150.843  *** 10.142 0.099 -143.132%%* 12,717 0.093
MITHE Z=RHCHa Kokk
Total parking lots per household 6402.721 218.765 0.343
ErEONEE Hohok
Outdoor parking lots per household 6066687 391809 0.065
EIES IS
Indoor parking lots per household b417.786 219247 0411
2 level
() =a7e] ) ok ] ok
Distance to business district (m) 0.567 0.027 0.235 0.567 0.027 0.234
e
Rlekdiel . -2.696 rrk 0.200 0.064 -2.705%** 0.200 0.065
Distance to subway station (m)
ES=imiolts!
o= . _ 334.686 214.435  0.001 330.987 214387  0.001
Elementary school (adjacent=1)
4E3T
_ 5455253 *** 241632 0252 5481.545%** 242729  0.253
(Gangnam 3gu=T1)
Z7{3 Unit size (m?) 81414 o 0360 0942 -81.416% 0360 0944
71254 Floor 33786  ** 1.270 0.001 33.781 %% 1.270 0.001
oo 5
o3 _ -304.248  *xx 16.705 0.012 -394.269%+* 16.705 0.012
Contract type (renewed=1)
2015Q2 206.849  w* 25.228 0.003 296.843*** 25.228 0.003
1 level 2015Q3 463762  *** 25.808 0.006 453.780*** 25.808 0.006
7ok A 201504 485,639  *rx 24.960 0.006 485.654*** 24.960 0.006
Transaction time 2016 Q1 -126.930 *** 24.579 0.000 -126.933*** 24.579 0.000
(2015Q1=0) 2016 Q2 -457.206  *r* 25.469 0.003 457 1427%%% 25.469 0.003
2016 Q3 -633.794  *xx 25.016 0.008 -633.744%x% 25.016 0.008
2016 Q4 -990.559 *x* 26.857 0.017 -990.477*** 26.858 0.017
Constant 2486210 *** 437.03 24848.330%** 438.603 -
) 2-level 4191.789 *** 61.490 4790.548*** 61.488 -
Variance
1-level 3391.223 *** 4.671 3391.229%** 4.671 -
ICC 0.604 ook 0.007 - 0.604*** 0.007
LR test 2.3e+05 %+ 2.3e+05*+*
Wald-x* 60406.25*** 60408.06 ***
Log likelihood -2,548,293.80 -2,548,286.1
2-level 0.591 0.592
RZ
1-level 0.305 0.305
=9t 3 W AA AL A 24| 90% o e AR S
el ® (G 5oAe Tt fEol vk selndes 4 @ dAR AdE AT 1o 1 o dlddiEs of

313l LelFEatet SiFEate] tigh 4nA S fo|E Kt
o2 3k018la Itk Model 2= g7 0] T 29| 2}

=
T

Azt FHY 3SR Al F7) 10 F71e ) w9y
gt o 2,6009/m? Z715H 202 vrekste W, Model

A
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Table 5. Multi-level analysis by parking type

Model 2 (outdoor parking)

Model 3 (indoor parking)

Variable
coef. s.e. Pratt coef. s.e. Pratt
ZNM|th4 Housing units 0.516** 0.211 0.012 1.355%* 0.309 0.018
Z1{E=> Building age -191.265%** 21.008 0.065 -224.809*** 35.495 0.041
MicHE Zxttha
Parking lots per household 2629.815%** 529.937 0.094 6727.360%* 403.438 0.381
(F)=dd7ie] . - ] ok
2 lovel Distance to business district (m) 0.565 0.051 0.345 0.838 0.069 0.269
X[z } . } Tk
Distance to subway station (m) 2.764 0.443 0.100 2.937 0.417 0.063
ZE&T 01X
o= . B 815.356** 414214 0.009 1013.882* 527.037 0.001
Elementary school (adjacent=1)
437
B 4223.658*** 420.904 0.375 5553.987 *** 504.160 0.225
(Gangnam 3gu=1)
Z{HEE Unit size (m?) -39.945%x* 0.550 0.768 -108.8927*** 0.784 0.973
HZES4 Floor 242271 %% 2.349 0.004 42 .332%%* 2.581 0.001
Ztwe -364.116%%* 23.319 0.023 -327.457 %= 41.305 0.006
Contract type (renewed=1) : : : : ' '
2015Q2 181.950*** 36.003 0.007 567.898*** 64.007 0.002
1 level 2015Q3 313.190%** 36.635 0.014 456.932%%* 65.913 0.003
Aok AKX 201504 246.47 4% 35.697 0.009 781.157%%* 62.299 0.006
gﬁgsaCt'O“ 2016 Q1 457,982 % 35473 0.002 71.987 60995  0.000
(2015Q1=0) 2016 Q2 -907.104%** 36.988 0.029 -303.824%** 63.218 0.001
2016 Q3 -1112.394 %% 36.215 0.054 -336.220%** 61.508 0.001
2016 Q4 -1495.567 *** 38.541 0.093 -729.342%*%* 65.902 0.006
Constant 26222.150%** 949.082 27877.380%** 897.127 -
] 2-level 3596.743*** 116.367 5030.044 *** 141.622 -
Variance
T-level 2866.758%** 6.735 4195.088*** 11.453 -
ICC 0.672%** 0.015 0.590 % 0.014 -
LR test 79622.30 *** 54755.65**
Wald-x* 10522.77 *** 21213.90%**
Log likelihood -855,844.05 -663,563.97
2-level 0.553 0.655
RZ
T-level 0.186 0.327
v.A= W A urEwc} E3) Aol A 5E] 23 o

1 Q7 el WA 40 Fsiel el 43

¥ Bk e 355
SOEECRRET L
Nt A T
ofjet, SRy
FEIMISHA S8R 2 3

O

4 GRS D8 FAA Ag), YELENA, WL 5
Feztol oJ3) g 2 ok

oA W 54

ot v meh uf X

=qjo] w2 4 A4

serstsie

90 =EEAE, M54H HM2E (2019)

2eo] ZAYE Ak oF 41 1%

(o]
N,
1o
N
Y
K
ik
=
o2
bll
~
i
Jot
o
o
k1
30
rlr
i)
o
B
flo

il

Fuit
o

o

H1
©°
rSL'
N
s
o
>
b
o
L
N
W

=

i _\ﬂ
wr (17
of o

=
ot

ol
-

o 1ot
rO
ek

(o]
@ oo 4y o

b
2

2
g
o ok



BEFe AT Y- A

JIIH

40| AU 0|xl= S

_1]1
o
20
o2
ok
il
[\ )
(=}
S
o
of

2012;
2008),

ofed- AEA, 2009; BHa7] 9,
st A EA7HA RG] 7|12
A xeju|] s ThA

N

C

N
ok
()
1o
i)
2

Hy o dm

Dox

o o

i

)

N

<

O
fot w4
ro,
_?L
X2
i

LO‘L

: 2
IS X
g 4
DA
Nz
yo |
(o] _D.
o

(‘l-II o,
e
—Ll
1o

_4 F{E
i
Y d
Bow
i

o
QL
2 &2

U N
gu)
lo
[
41

>,
o
>
ko
=2 ok
=

e

8o

E= F7Am
Q7} 9l ZH7H
ogk]_/] ZA

218 Aww P TES RN

i)
=

1"_"2. mf 1o
=2
DY
i
l
off
)

AN Tl
ju)
1o
>

=2

2,
)

°
o 2
ox,
=2

o
4 E

o 1o
o
=

E9
=
5

c

o
i
i)
N
)
2
=
[
1o
N
3
ofr e ok
o ozl
Buj
e

x2

>

oN

5

ko

2 x
2 e

s

%0,
Loy
g
o
o o

r oo
+
1
>

) wsle] Al A7
& FABSIT ST = o] s A 7, Al
Aot S| that 977} ol o Aok & Aol

%
N
Wi
&
)
1o
i)
2
Am
ox,
o
=
of
ol
o,
rlr

1. XMsxt= XtEAkegol met S8XISxK102! 0leh), SERtEx 112l
Ol4), SHEXISAL, EAtSAL OIFASAIR TRE=, 2t RE2
HE, APIE, BUSCZ ChA| M2ECh
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SLRATH.
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