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Abstract

This study examines the welfare effects and fiscal implications of the Transport, Energy, and Environment Tax, a
consumption-based fuel tax that plays a key role in financing transportation infrastructure. As this tax is reflected in fuel
prices, its incidence ultimately falls upon consumers, highlighting the importance of evaluating its effects on household
welfare. In the context of Korea's ongoing efforts toward decarbonization, which includes promoting the adoption of electric
vehicles (EVs), the transition from internal combustion engine vehicles to EVs is expected to reduce fuel tax revenues and
alter the distribution of welfare across income classes. Employing compensating variation as a measure of welfare effect,
this analysis revealed that while increases in fuel taxes lead to a reduction in vehicle kilometers traveled (VKT), they also
place a disproportionately heavier burden on lower-income households, thereby reflecting a regressive tax structure. The
acceleration of EV adoption is projected to result in welfare gains for middle- and high-income households, particularly
those in the upper income brackets, and potentially exacerbate existing socioeconomic disparities. Concurrently, a
structural reduction in fuel tax revenues is anticipated, raising concerns about the long-term fiscal sustainability of
transportation infrastructure financing. These findings highlight the necessity of targeted policy interventions to support
essential business travel among low-income households, the importance of developing policy measures for reducing EV
purchase costs and diversifying available EV models to facilitate broader adoption across income classes, and the need to
explore alternative fiscal mechanisms to secure stable revenue streams during the transition to a low-carbon economy.
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Table 1. Conclusions of selected studies investigating determinants of gasoline demand
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F ARof] et Qg A =S} s FAE T AL B0 A
o|5to] AFX] AL W&s] APsl] olf7] gEolct,

1 dsRFe] BAE A% F8 ¥ 7|2 SAFS
(Table 2)2t 2}, 71+8] AZF FPA = 12,250, 74km/ Y, &
8|2} 27145 et A7t R AA7HE 2 1,521.9901
o}, wFFAY R A A-A AFS 2018~20229 A=
HIALY gAY A7 F FHAE Hto] 12,410km(= 1YB+
FYPAE x365Y9) U ALBFHH FARE 29 dlofE 2 uokE
ok, Al A7 7HA5L 5,525,875 Yo YEltEY), ol
471 7HAEFRAL HAAE T 4,2675 YR 2 $Fo|9rh
7t 254132 3ARY THAIEEFRAN 4E AR £5A4F
o] Wi FARLES 0EHE 3L 1489 ALES,
, 9~1089E A5 0 2 BRI
Zt A% B A5 1,989.29 ¢/, 4,982.4% 9/,
9,574,651+ @/do]dct,

71 25AE FYA ] FEUET B2 (Figure 1) F2)
£ A FYaSoA 7P w2 FEUEE By, A
FARE FAR WA A £ESIIE oA
g U7t 7P B2 ASdE € £ At ALSSS A
o8 FPATL B2 2ol B3 o, 1255 A7 1.8
THem o4 A7 7] Fofl B Al E AR 1 gol
H3E8EL Sk,

7B MFEA 584 BRdig= L132E FAF A Al

i=] 1. = = X
5"‘8\_0‘\?."3"0 ﬁ"--'l ()

Table 2. Descriptive statistics

PDF of VKT by income level

{00015

—— Low Income Middle Income High Income

0001

PDF

00005

10,000 20,000 30,000 40,000
VKT (Vehicle Kilometer Traveled)

50,000 60,000

Figure 1. PDF of total VKT by income level

F5h= 2018~2022'd 7 5-82F EArdlas 1064 Eok tha
F FEos YEy, 7 M A9e A8EEA §
FAME A7 A 7H710.7, A B E82EA F A
2 A7 AR W 77t 0,328, HE A A9 71t
F7h gotth, 7 B 998 52,34, 7R @A S
0.9, 994421 7% 012 FA4Q A7 Bokrh 354 Wl
A T BE 51.7%, U5-8 12.1%, H7HE 36.1%= LEFT
A HEH WFoIA A A7|A} BFEZ 0.58%, H5uF t}o]
B2} v 52 8.9%= 22} eI

758 U 2 9T 2 78S T 2F2 (Table 3)
I} At} Model 12 YOlEHEFHO|H, Model 2= Level 2 ¥
Akl 7t EARS 78R A o 9 89
= 57| o] AR 7S HSl| OE FER 8
7} Aozt IAYSH=A] Elsl7| HiAelct, Level 12 7H+ &
HAH, Level 2= A 92 &Julghd},

Variable Description Mean Std.Dev Min Max
VKT Gasoline consumptionxfuel efficiency (Unit: km) 12,25074 579268 0 59999 99
Hogsehald incore:  rI0Ual pre-tax househokd income 5525868 4025599 180 100,000
(Unit: 10 thousand won)
Number of vehicles ~ Number of passenger cars owned (Unit: vehicle) — 1.128 0.364 1 6
Age Age of household head (Unit: age) 52 274 10.752 18 100
:Q\?é\lndual Dummy for Employment status of household
£ Social status head (Employees with regular wages, self- 0689 0.463 0 1
actors :
employed with employees)
Gender Dummy for male household head 0.904 0295 0 1
Commuting trips Dummy for commuting trips 05617 0.308 0 1
Business trips Dummy for business trips 0121 0202 0 1
. Gasoline consumer price per liter=consumer
Fuel price price index (Unit: won/L) 15621902 89013 134913 1685435
Regional - . : -
; : Proportion of EV registrations to total vehicle
lcevel EV adoption ratio registrations (Unit %) 0577 0713 0.036 3874
actors
Frequent public Proportion of frequent public transit users 8948 4353 07 16

transit users (Unit: %)
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Table 3. Estimation of multi-level model for gasoline demand in transport sector

Model 1 Model 2
Variable
Coff. Std.Err. Fa Coff. Std.Em. Z
Fixed effect
Intercept 12 447 0.662 2214 12447 0.662 2214
In (Household income) 0.036™* 0.009 425 0.036™* 0.009 425
Number of vehicles 0518 0.016 3323 0518 0016 3323
Age -0.003™* 0.001 -4.64 -0.003"* 0.001 -4.64
Individual . * =
Social status 0.029 0.011 2567 0.029 0.011 257
level factors
Gender 0.036* 0.017 212 0.036* 0.017 212
Commuting trips 0.069"* 0.010 694 0.069™* 0.010 694
Business trips 0.092* 0.019 490 0.0927** 0.019 490
In (Fuel price) -0.536™* 0.077 -6.95 -0.536™* 0.077 -6.95
Hegiatial EV adoption ratio -0.025" 0010 264 -0.025" 0.010 264
level factors
Frequent public transit users ~ -0.009"** 0.002 -424 -0.009™* 0.002 -4.24
Random effect
Level 1 Intercept 0.062 0.003 0.052 0.003
Intercept 0.004 0.002 0.004 0.002
Level 2 -
In (Household income) 0.000 0.000
Residual 0.105 0.002 0.105 0.002
Model fit
Chi-square 81516 81516
N 7,651

Note: #p<0.1, *p<0.05, *p<0.01, **p=0.000

4 Ao, BE b7 1% 7 YollA -8k =&E 9l
Ak ) AHAS(Interclass Correlation Coefficient: ICC)"
E &3 A £F 4] 5 AR HEE g
SedlCId™ - A7 20125 °5=31 £, 2019), ICC7} 5% °1¢
olH A 7+ 540l AL 7ol EATTAL ErHSnijders
and Bosker, 1999). ICC7} 7.1%2 E=&%|W thaR o] ARgo]
ERg et A o2 Yyt

Model 12 1A a7 = dg7}A9] etg AL -0,5362.2 H|
gEzog yeht, Asd-Fola AASIad gy +EL
AR 2EE U 7S A4S 0,036 02 EAE =
o], AgAF+e) 7SR o] oF 0.2 A FEUS AWt
W & A Ak oha @A v 7] AR Bl
£ 0.5182 AB7HAS ARt IR 8 98U F M ¥
2 Alg FE el 7HRRe AEA 219171 Qg Aol
dgdo] won gHo] FAUE R ol sl f-<Ju)st
A FFEo| = AR EAEAY B3 Ak /23t
Ak, 25 gullaes 0.069, YF-E3 HulAlsE 0,022
FAE] F 53 BE S 05 s F7HIFHeH,
PFEHe Ayt e tha A Ve Ok &

74 r=EAE, Me0H Hes (2025)

5% 9 AT U e gl W= S £
o} o5 EA(- A Wk, £H-2F 5ol et Aold +
Aol A} A A] fejstofof gt

Model 2= H&71 ©2/4d0] -0.536 2.2 Model 13+ f-A5k
A vepgon] 7tAS ©84(0.036), A HAo50.518)
o] Alszgt GA] o AR 72 AFRlA A9, aF 9
A, 253 AR 9 455 ARE fARE #ECE B4
=t 2193 821 A7)A; By =5(-0.025)7 HFnE &
A3t & YEE disig thol 84t Bl5(-0.009) 25
ofu|aHA] =EZ= ot F 232 v]adHH, Model 13} Model 2
£ 2I9%EZ0] -3404,392 FYsIL 718719 BAHE 002
Eht, Model2o|A] BAZ o2 G2t 7)4 AnHE Holx| ¢
kel olofl Model 1S Z§e B3 o2 wrislil, ASEE =
8 G2 NE BAFFtH(Table 4 F2).

B4 d3, A5 durtE digh @S -0.3692 &
EAS 5 7F 984o] AL o BAEY. 7F 939
o] & ML 7o Al Bidi=2 Yo, o]zt 3l
Aol ARBIA 271 A USE AR o0t w2 Ao
2 vepith, 453l digt ek SH M E 254 o
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Table 4. Estimation of multi-level model for gasoline demand in transport sector by income classes

Low income Middle income High income
Variable
Coff.  Std.Em Coff StdEmr Z Coff. StdEm Z
Fixed effect
Intercept 11204 1401 806 12074™ 0767 1573 13187 1374 960
In(Householdincome) ~ 0.032 0021 158  0076* 0031 247  0059* 0031 191
Number of vehicles 0457** 0058 787 0494 0021 2356 0569"* 0024 2351
ndvidual A9 0005%* 0001 -379 -0.002* 0001 -320 -0000 0001 -0.36
level Social status 0.082% 0029 28  0030* 0015 206 -0000 0026 -0.00
Ll Gender 0107% 0033 326 0012 0022 055 0031 0044 070
Commuting trips 0056* 0026 212 0075 0013 593 0064 0021 303
Business trips 0167** 0042 395 0100™ 0025 394 0058 0038 152
In (Fuel price) -0369* 0192 -192 -0529"* 0095 -556 -0672"* 0182 -3.69
Eﬁgio"‘a' EV adoption ratio 0014 0022 -066 -0023* 0011 -207 -0083™ 0019 -447
cIor i o pubictransit 505 gopos 038  -0006* 0002 240 -0014™ 0004 -393
Random effect
Level 1 Intercept 0066  0.008 0056  0.004 0109 0005
Level 2 Intercept 0007 0004 0002 0002 0004 0003
Residual  0.105 0.006 0100 0003 0109  0.006
Model fit
Chi-square 156.02 43332 8117
N 1,195 4797 1,659

Note: +p<0.1, *p<0.05, #p<0.01, **p=0.000

23 BE fou|aH =&, 528 oy 4553
o] Alggto] o 3uf H& Eokon o AFEr dF5H9 3
Freo] Zit}, A A54 A7) EFES diFus 9 A=
£ FYuiahr] gkt AA559 ICCE 3.9%= =& g
ZH B4R v)ujahA| BA =

FHASY AR gt FEHAL -0.52984 ALES
B geAo] a1 IASZT R gEA4o] A YElyt
AF Bl 93] AL5F Hot F1eH, 7
o] AR YA ALEA AY = Fou|Eict, UeEH gE
T ZHoA, B2 IR ZF fovisisied], 525
3ol FFo| ALEFHL Folzl oy A3 PFTHY 3
greo] ozt o A BAE S $HASS NG54 A7
BEFEY qFuF 95 Aro Fuidt Gl e AL
2 Yepdtt, &, A9 | 4712 EFE0] £3L iFus tolg
A 27t BEFE FR 0 Aashe 2oE AR
5 a9 Ao A7|Aet diFise] 9 3
I UEE 9 U FALESY ICCE 1.3%E &5 A
o 7F BARS A9 gFE ol glgich

AAEA S A7 g gEAdo] -0,67224, S F

2EAISY nR7IRE v A fEo 2 BAEHIT. d8T)
29| gHg4o] u[g o]l A AaFolu FHAS vl
3 A vEhd A2 AlS 7 8 H35o) 9E AedA 71Us=
Aoz Holth ALESE B4 F 47 9%, 5
N2552 B43Y 5 5250 %=l 474 A e
ALEFT FHLESS AT E FY3I0f 3= B F
o] F3o] Fsigk Ao Higl, 2552 F AHAE E01A
U AEE WA= 5 A9 Aol 7] wizel gEAde] A
oz £ A0s wdr) EF, (Figure O W29 &
E53Y4E ALEZH FHL5S vlE) F¥A(VKT)S 2
2 (tail)7t FEA Vel 714 s Al A= 7ks e A
ool 7] wiell Bl ol aA uehd 4= Sl dAE B
Zo} 2 A2S52 8458 B 27258 visel =0t
FHAZE 29 & U= dArEe] Ao, AR =A=
Asd 2009)o- % F2AT e gt 25415 F3A 2
oA A&5FTLTEF FAUA Aol A5 B2Ad &
BAE7T oA F2ATE EY & U= AAZEE Ao His,
ALEFE o2 Aokl A eE A ARE =57 vt
Ak, 7 ARG FFHS 2545 F 7P %S
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o, Y= T8 Folx= F253%0l disl frejulstslon], 45
TR FYulskR] &gt 1 5o il aQle- f-oulst
etz gislch, 2194 2919 A7|at RgEY tiFils 84
5 Jurt BE foustiAE oE A5ASRT 93] ¥
A ZEEHU ol dA 7R F2 FujRTASsE] o
+ G5 9F A9E U, 145FY ICCE 1.8%2 =
S5 OE &5AI5% SABH 2|9 Tt E410] A9 gle Ao
2 et

2. WE - OX] - EBM7t 2SAISE F4H 0
0jxl= &

PG S0 FFE VAL ASASY ST 20 9%
Q918 uigro @ 24 AR WIS AN 915 A A
o8 sk, AuEled 2 Fuel 71T 34 WslE 2
sk AR Ao S1~s49] Y] 72 Ageigon, B
oA Qs 203000l ARe| Bhe 744 Ba w7} 20304
oz Aol gons, EUt Ars B Al
R ol =234 St S1~s2 ARt | A
e SR 24 AL e gk U2, S3~sd
Auelee seigo] A4S Aueleol, St AtEe
= W3 24 A8l SA1E ARolA, Hekh oo] g A
S 98 /PPt gus 220 AYsis Wes A7%
HIES Agaln, B SEL WA 28 SA8E o
s 52 vl es Sk S5 24 Qe $X1ER)
v, 2713 BEE0] A BE Sk EEEs R0 4%
sk $3 ARl oL Ao olate BelMgS HAsL,
A7\ BEE B4 A2 AP Aeold, s4 Ao
shelAlgo] AASE| T W71A Bo] AN BRE GAsls 4
2.2 7443kcH(Table 5) 22),

AUl B4E 915 A AL Tt 2, H7)A Agke
S4RE B 02 A 3 WHoR, 75 B0l o s0%E 4}

Table 5. Scenarios for analyzing the effects of transport, energy,
and environment tax on household welfare

Scenario Description

31 The tax rates are maintained, while EV adoption
continues along a business-as-usual trajectory.
The tax rates are maintained, with EV adoption

S2 progresses in accordance with government policy
targets.

3 The tax rates are increased, while EV adoption
continues along a business-as-usual trajectory.
The tax rates are increased, with EV adoption

sS4 progresses in accordance with government policy
targets.

76 "=£AE, He0H Hes (2025)

ASIER, gekd £EE AW F8 HeE 758 4
Wa7iaate] &L 32| (VKT)RE 24 2] wigo &
A G A7) gigoll, g A5 Ale] A &1} =9
Al REEA] J1Efslofof sh= g 4o}, diFulE Qltahs st
E& A7 EAHA ¢aL, ofeket ey ] BEEHERE &
SRR S BRA 9 vlFo] Wik S arfsto] & B4
M AlQdskadt, wekal Sejvet At FE e 2713 2
T g 47 Agst. AR e eeet A7)A g
2 BE 2022~2024499] FZ 370d AFEC] 2030971A] 4]
goha 7Pgeknt A71xke 20119 A BxFo] AFEAR,
2011)%32, 20194 ©1F AA7F S48 F7Hst oy 22
7N (20239~2024'9) /374171 FA S| E31=] At £ ATl
M A7 S48 51 FE 2de 2R e E
o2 A712 AES A SAstolth 713 488 7]
& A=) A7 Walof et 34 Ayt 2 debd = Qo &
e e A9 24 A4S AE dlSshs Aol 53
o Qleug Wiz ow HIste] H4ghe] ATE AASHs A
& ExE gt weba 202449 3 71E AA AEA 5S4 o
H] A713} BgE 2.6% 014 20309 4.7%71HA] EgE A
S8 AL ARERE Ak A AR B
o] 20304 16.6%71A] E3E AL2 HAS ) 7 9=
FPAY(VKT)ZE 7431, A% oin] Z3f) Ao 714 st
&1 25459 7SS A8t UYL F=PAT
(VKT) 37L& 93l Zast A= 252 B =l 10km/L
2 203097H] FYstchal 7Pgskant, 8- 712 20249 A
= QB HEAATHAQ 1,64690] 202590 = A=A,
S1~82+= 2030 7HR] FUEE G0l A=, S3~54:=2030d
7HA] o d 247} Fste] Q= AL R 71gsteict. 20309
o] A 4T 7ML HT 2097 15 oy A - A7} 71
9 5299/LE 712 B AR, 7S vl SYs)
A FAEE AAFLEN §-7714 Wgol uE 2N 4 vlF
HskE BAstgch 24 RS 20249 A= 71 <= djy] go]
B A H]5(0.055%)2 1L#3lo] H4=33t9ict,

2543 A HEoR Ut 34 WS BAPHBHCom-
pensating Variation)Z 3 373t} RARSh= 714 #3)
o|F oz 712 W3} o)A L] AfrES A7) Aol 77 B
ofof sH= Foo|ct, theo] 2HAfA o(p, V)&= 7t E p
oA &8FE v 2817 Sl8l Bagh 24 A& ovlsla,

= ¥z} o) Hz 714, pl W3] 0|39 7HAE el
chol Y- 493, 2022), & A= o4 1Le#(2022) 2 A
<& U R ARG AoigdS T4 dib] {0 A&
HjF02 Akt f-50 A& vl e w,, =8 Ty
e 2EASE FAAE TAE & B89l
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CV=rc(pt, V% —e(®°, V9
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(1)

Ao FAR(VKT)E 24 2 WshE #4913 47}
£ o33 At 25 oflyR] - BAAI7E @Rjet 2ol FHFo=
QA3tE ezt FAEAL, W71 A 27t @ FAE gEE
749(S1), 20309 71E FLH FA(VKT)= A7F9,897.5kmE,
A FEE 1122 92 F4HE, A7]aF 2gel 20304 F
Fo] 2AZEA 43 REYPNDC)NA AAZE HrAE 45t
£ 73(S2). FA = S1 tiE] 8.3% ZAs}al, A 2 4]
12.0% Zaske 202 Yepith, 24 1817t fR)E e ek, 2
7124 Ao 3t FFePA ] o] A QSR QI =8
371 B3 Atk 2o yepith B d3E 2 i
(2022~2024¥)9 A712F BFE A% FAE F83tgen, &
% B3 457} oluc) Wl A9 2] 9 A 1]
A& Zo| g & AR AoZ AtE

5oz N7} ol #5381 QA= 203090 A
Aste|al, A7)A; 28 27t @ FAE fA8RE AHS3), 5
A= 97t 9,141.6kmo|] A FE2= S1 tiv] 2.5% Z&
3= 2oz AR A7) Bgo] R B 3 &Y
3taL EHAIE Qo] Ao o]FojAl= H(S4), FHAEE=
S1 gju] ¢F 16,2% 37} A4S AI4E 10.9% 43K oz
UERITH(Table 6) F=). foFahH, 7|2 Hgho] & Ao
2 A= Mo 2A7F sk A9, FAE ]
2 24712 5 3 Al S4o] HAg Aoz AgET
gEkd He|ohE 24 AT olRojA|EEkE Al &4
o] B7lu3ta R Al ZRE gt Hetd =0)7} WejE|ojof &
& AR,

7HAFA SHoaE, AR wiAlE(450 /1) vlang of
A AZoN BT S718te A Sl 715 AR
JFELt S1~82 AU 2 A W5o| 7] wiEe] $U5- 7}
Z 9] Wizpr} WAYELA] oko ofof wh2 FA WSk VeRLLA] oF

Table 6. Effects of scenarios S1- S4 on VKT and tax revenue
in 2030

Annual VKT per vehicle Total tax revenue

Scenario

Km Change from  Trillion Change from
S1(%) KRW S1(%)
S1 98975 B 112
52 9,0839 -8.3% 107 -12.0%
S3 914186 -7.6% 11.8 -2.5%
54 82941 -16.2% 108 -10.9%
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0.0140
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0.0100
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0.0040
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—&=53 -@8=-54

Figure 2. Compensating variation of S3~54

=t S3~54 AHEle 24 A3, 17|13 il g
5 25415 q7/go] ZeE = A%l BI= UK Figure 2)
Ax). AL53L 7P ®& BAPASE vehiu, oo wjet 4
dFoE £ 34 &Aoo WA NHY, £5A4 0] ¥255
RS gadks 202 BAEIT 2A7F 8 BE
450 Y245 Avid Fgo] 9 3A vyt ol fd
8 F¥8 24 2R, WA BB TS A4S
Sl F2AuRt YFL2 vlHr] g2olth ot At veprd
AL BANSEE FdT 8, & i T8 WSI] fE
oltt, thil, f 87 AR S 0= oAl E kAL 7Pg st Ef
=, 47 34 0182 fulEn FA3] e 250007] wige,
A712h B Sl FAAST A559| TS ddEe=
g 2 37719 AT 7 ARE ASAE Aoz g,

[OFsHY, Hehh o] A AARhe FHAEE A
A 7S A=l 71018 Al FHE Ty SAO
A A4kl FHES 9 IA5SH LSS 9 34
A2 g BE 5 US2 AR webA BF- oy A] - &
A Vel mE Al A4S R 4= s Al 2 ekt
A5 ST ol £5A1F e A AR A3E A A
7| i 3o] Wasict, gkt He| 24 FHL 58
U] ARGl 2712 02 g3 viAle A7 B AR &
7 AEHolo} git}, A7)A Koz Q3 FHLET} LS
5, 53| 12559 F40] =] ], A Bedol
TH 713 o] AT 7 T ARE ASAZ A90] e
AL RIS, BAEG ALSSH FALSTO| RS
AT 4= AES Sk FEZ A7 ggE|ofof jict, 7|E =
Al 7F2] =2 58 dol, B 2|9 A A2 N2
F7H =9t a7
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SSAISER FEH 800 9T A= 8210] AelsH
et ALSSS A9 aQlEn /HF a1 A, 4
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Bl3 FEBAC SoL5S2 AES AL YA 8% 2
& YRR ohzt, A9 8919l A7) BaeeE | b
WE o8 BT rouidt vieR EEE, o § T
B FEAE QTS 9T ALSTEGY At ik,
TR YL U AaSSAE 70 29
o] sftql BrEd T T VIRt HeE e o,
FET U H2 A9 2909 WA B tiFiks ©f

Yo ALSTH FALST vl 65 2 IF2 v
the Aol ol £54E0] ¥2rS Ao gt U=
2HE 2tE Ao AFT 7hs/del w2, o2t Q=
go] Fif g A o M7 U diFuF o8& 7t
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78 r=2E7E, Me0d MeS (2025)

7] $18l, & A 24 dsPEFe] wAIEE A2 Bk
£ B8 RS SO BEa Hev)e] A A 1Y
She 7-veh aBSHA] s AR o] Bl £4& 31
o 24 23, A7 RERHE A 7IEET &5 g7/l %
SRRl ATl e eH, geka ] 7S 1T B¢
37 2 BEA AS I AATA 3 A27) TS 2djEs
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£ FYAY(VKT)Y] 271 FAlo] BT Aoz AYHI
o}, 53] 713 R% o8- At e TR A F sl A
712 B AL LA7ES Aol 71, Als 7 3
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& A9 24 FFhe o2 E2 B AARE A
o AA539] B¢, 458 A5 oE 25450 vl #
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AE 2902 Ao E Fon|stA] ket 53] TR
o TSR] 9ol o A vERd L A5AS0 B
A FAE 3t 530 Aoz o g FUR-E Auleka 9l
& AARITE WHE, X993 g]lo] ou|siA] oA bt A
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Rz Fgol BdiEnks 24 g 1T o, 2A4)
goto] ALSSE diAde R 7 2 A A gFo] asith
AFA| AdE9] Aloo] A3 BAIEZ Q) FYo] E7HT AnS
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