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A Study on Why Korean S&M Enterprises Go
Bankrupt in China

II-Seon Yoo

Abstract

When it comes to Korean foreign direct inverstment(FDI) to China, several
stylixed facts’ are found. First, most of Korean FDI to China is being made by small
and medium(S&M) sized enterprises. Second, Korean S&M firms mainly invest on
the labor intensive industry. Third, the Korean firms earn relatively low yield rate.
Fourth, even thoungh FDI increases rapidly. the namber of bankrupt firms also goes
up.

My focus is on the fourth fact which leads to questioning why such a thing
happens if FDI are rationally decided. To exlpain explicitly, I build up an analytical
model in the premise that total cost consists of production cost and transaction cost.
Due to unperception of the transnction cost when investment is decided to make,
there’ 1l be the discrepancy between the expected quantity in investment and the
production quantity. So the more firms perceives the transaction cost before
investment, the less firms will keep excess capacity and go bankrupt. Some cost,
however, is repuired to recognize it.

This model shows that lack of information about transaction cost causes the
Korean S&M sized enterprises to go bankrupt. So the following pilicies based on
promotiong the information are suggested : investment accompanied by large
company, researches on the Chinese market and tranining of specialist on China.

Key words : small and medium sized enterpries, foreign direct investment,
production cost, transaction cost
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1978A NENLAA o] A F=2 ASl 2] AAAA A & T3 d=44S A
Ak Ag A AYFAAA LY, T4 SR SR Aok AAHES AR
7 Rt 57 At FEdRore] AEclke W2 7H4E AAsid 1A S8t
Hopo] 24 7|0l = v A2 7 WAHsF(surplus capacity) & 27 H L 9HH 7
- Holol| A= Tk A9l 2 3b42q off 2| H3IY T Fan, Lunati & O connor(1998)
F2o] F97Id 9] 53 /301440l BF YAl HY A2 F=9 A4AA 7} v
gxoleta 2| A3t o|#fdt FAAAY vl A&YE AASL A IS FR5P]
3 AAAAE AR HYANA R A3t AR 7S =Ysld A&AdS Alarst

A e % glolck

sh g 19879 WRBFolF FRFAE HhE SBEEA £FAEo] 328 4
533 e AHER L QRS WASte] Aol HSBORN FaIY0] FEU wEYHY
Akl o) Aol AatEglch olelgt Fhel HABHL) BT FHp] s & 7]
BB SelFatel BAIS Sel7) AR, ol HH AFoIM ] YA (push effect)
St el FYAH (pull effect) 7H 4231 19800 FHHRE| o] Tt 5)2)
AHEAE Fars) QW] A,

3 7190 HEAYEARS o2 AR o8 A3 Fle 1980 W) FukRe A
AR QAR 19929 89 ¥ F SRS AHOR FH8 Foekn Uk BRFEY LT
SAlo] olstell A2 2W(2005) N AHEAEA Aol J5hH 2004 129
x| gato) ol EAe SO AemE 3 76270|T FUORE FEA|EOE
5Telerele] Wk gtk B3 AHTAY 13 AR 57%, FAOR 38.5% A7)
Sh3 Glof AR HRA HTpEe vhehlx gleh

Tefu o] A B Z1gle] A& sk Gl whe ASae Z)YE 2 BoR F7m 9
o}, 19999 H 2000 97k4) AlTE Fo] 291 8,000 HA AT FAY
15%% AT Y22 B v12S xS Uk 20019 Do W TS B R B
3 Folo] 19] 1,300% T2 397k & HAH W HaFole] AL oF 39 7,0009H2
2ol o2tk 2 BT 3T YHUTAE Bol sh 7tolAt th Frtol vl £t
A Q1o HA W B4R 7] Qo] 47E] ol wAsky ek

T R =R R Y0] FRo) AHFAE ol A SR 7| Y= gol
MASHL Qe BAS 7190 Tl d GAraR Sl Ayske ol 71EBae) gt 7|
o] 3 AHEAL AAAHI E FHHN o FAT Y 74 BHEYo old v
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2.1 EEX0IN B30 ¢y

1978 oI T F3tol et A AYEA) B/ AYHAAT 2710k 5
5 shmapo] chiEolgnt, 1980 Yl Futel ol2a] A2 0|F, YR F HFF
FhSol Zao] AUEAES 5h] Aztelch (E2-1)L 1992135 E 20029712 2
B0l g5 HHEA Y HoIZT ek,

(B2-1) 397 3 = FAHIFS o) 1 g

1992 11993 11994 {1995 | 1996 | 1997 | 1998 | 1999 |2000| 2001|2002

23 168.2 (62.8 |58.4 |53.549.645.6 40,7 40.6|38.1(35.7|33.9
o2 | 46| 7.4| 7.3/ 82| 83| 7.2| 8.6 [10.5|10.8| 9.5110.3
od® | 64| 49| 61| 83| 88| 96| 75| 7.4 7.2| 93| 7.9
et | 9511131100 84| 83| 73| 6.4 6.4 56| 6.4| 7.5
sz | 1.1 1.4 21| 28] 3.3 47| 40| 3.2} 3.7| 46| 5.2
Atzel 11| 0.2 35| 49| 54 5.8 75| 6.6 53| 4.6 4.4
=9 | 08| 02| 08 1.0 12| 22| 16| 34| 26| 26| 1.8
az | 03] 08(203| 2.4 3.1| 41| 26| 2.6 29| 2.2 | 17
=g~ 04 05] 06| 08| 1.0 1.O| 16} 2.2} 2.1 L1} L1
Muckl 051 05 06 07 08| 08| 07 08| 0.7} 09| 1.1
op7be | 1,81 2.1 1.5| 12| 1.4] 09] 09| 08| 09| 07| 0.9
ojgtzloll 021 04 06| 07| 04| 05} 06| 05| 05| 05| 0.3
71¢t | 49 7.5 6.4 7.1| 85105 |17.4]15.2(19.822.0|23.9
@4 |100. | 100, | 100, | 100. | 100. | 100. | 100, | 100. | 100. | 100. | 100.

AR [FRAHAFATIAG]. s

FFar7|lel QEEA 7L 3 AA AFEAL Ao RISk HFS AR 7|Eo=
IMF4= 2 A8 1997-19983-2 A9l 1992 R 8 1&3] F71s8i] 20024
ofl=5.2%0) o|23ct o|ALZF ulF YR fighe ojoj 5 Y2 FF-E A3k A
Aoz 490 23 2 T Finh 3 v]F Y& 5 AT ANZEY AHF
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o] BA| YA] F3Fo] EAXAS FefE Hol= Ao vlgf sh=9] F &S F7HE
Kol 9o tjujHc},

E3H1992-2002 B¢t %7HE dEFAY] d¥A FUHEE EY, 2 A%d
36.7%2 T7H& B 3T%E 7|53 2o o]o] FRHA £ T7HEE 7123t ?
ol A2 A 10 F <t =19 dF AFFAVE Quht w2 £ =2 JYPEHU=7HE B
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T3 o] FF A= 1980 Aol SHERE AJAslo] 1980 ¢ of Z2NHEE A|AFgE A%
of Bls] 10WAE LA o]FHEY 28y 1992 334w E AZ|2 =274 5
Ex1ggo] 2A el whel EFAE= 19973 Qi sF HAs] AzkA E35
£ 2y
~E210] 1 thAlofl ST == 1990 At 2u7A] 71 FeE HEEAESS B 3
o] Sty 2391 1993 A7 A= 47|99 dFFA7E Ay FHHAA &
o] | FEAE FESIATL & 4= Qi 19974 37E HowA gh=rel of
700l HoleA E=dl $471Y HE5FEAe] 2HZo] 335 74 1996W%
Hol7| A&et FA7|d) i 5EA7E 3H9)7] 252l 1998 Woll&= a7t
2 $Fold 1995 W Q) 3349 du E o] 1/4 50 2 sttt 289
S 2718 A SAVYY JSFAE 2000 R A WE £ 2 JUH8keE 5
el S|EAIE Hol7] Aj&sle] 2002 Wl 2J2H9)7] o] H +&& 3 &3t 18
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32719 T T FABAH1985)0] FEL $HsIE ST 2 FEA) 24 27 HY
2 A22 198397k B|de) tiER SAE 2T YRSl Aol g $HEAFHoE
AYE A, @) 219(1988)0] F3 AFA(EPYA o] 300¥HL S AHEAT R AYIZ FAHOR ¥
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(FE 2-2) 379 YFFA} 3] o) 7, wntk g
2 A . e
A A 4719 471

AL =9 A 29 A 29 A 29
1989 | 270 573 7 6 3 1 4 5
1990 | 340 959 24 16 16 9 8 8
1991 | 446 1116 69 49 59 27 9 15
1992 | 497 | 1219 170 141 156 86 14 55
1993 | 688 | 1263 381 264 335 189 36 79
1994 | 1488 | 2303 841 633 705 283 992 344
1995 | 1328 | 3136 751 841 603 339 91 493
1996 | 1465 | 4409 733 901 488 309 73 568
1997 | 1322 | 3594 630 725 448 156 50 550
1998 | 614 | 4726 263 678 175 82 20 588
1999 | 1088 | 3279 457 349 283 84 11 248
2000 | 2058 | 4856 766 613 555 175 14 414
2001 | 2116 | 5036 | 1028 576 737 286 16 256
2002 | 2406 | 3046 1331 891 912 443 29 386
2003 | 2790 | 3797 | 1679 | 1643 1159 884 46 676
2004 | 3762 | 5715 | 2150 | 2290 | 1103 | 1283 74 823

A& 32429023 hitp://www. koreaexim.go.kr i FAZE

olg3t FA7IH FEREA F7HIE V1YY diSEAY 2 252 HolL 3
ot & di7|de] diFFAks A%er|7E LAt 199790l 559 €2l= 199630 B
33.2% 74, 1998 ol = 23]8 58 84T SR 7.0% F7k thA 1999 ¥ =21
TR g7, 200040 4194 MY S & o] SRk 5 1d SUH 19
Zashs BobAst FEE ooyt 2003-2004 ti&2H o2 Frhsla Qo BhE, &
A7)0 FEAHE 19999 o] F A LA F7HAE FAISKL Q3L A% T
ol A= 7| el BlEl E& FAS7HES Holi Qv

ojof w2002 o) F F47|YS dFEFATE d71YY dFFAE SR B 1 H3t
7F AR A= 5 1990 At 28 i FFA 27|HA o o]of ThA] FA471H ] HFFAE

s A HEEAS FEst ek
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(H2-3) F47|Y di55E29] A

S )

AR AAEAAN A F4A7D AARAAA] AR FFEA A
A3 u)F AT 3 A3 o5
FE4 | ¢Ex | 3EA | esA | F=R | #=R
Az |39 [ A% | 2| ds [ 2% | Ax | 29| A4 | 29 | A% | 29
1989 1.1 0.2 1.2 0.2| 2.1} 1.2| 2.2| 1.3|42.911511(42.9|15.1
1990 471 09| 5.1 1.0} 83| 5.0 8.6| 5.1/66.7|52.766.7|53.4
1991 1132 | 2.4 |14.1| 2.7|21.4 |14.4122.1|14.7|85.5|64.3|85.5(64.3
19921314 | 7.0134.3| 7.8 142.4 (34.3{44.336.7|91.8 160.8(91.8 |160.7
1993 |48.7 [15.0 |54.0 |18.6 |62.5|58.5|65.8 [63.3 [87.9 |71.8 |87.9 |72.4
1994 147.4 112.3 {49.8 |13.6 | 61.6 |52.6 |63.0 [58.4 {83.8 |44.7 |84.1(44.4
1995 145.4 110.8 [48.5|11.7 [63.5(52.4|66.1{58.1(80.3 {40.2 |80.1|40.1
1996 |33.3 | 7.0|34.5| 8.01(56.4 |39.9|58.341.0 |66.6|34.366.1|34.8
1997 133.9 | 4.3 135.2 | 4.5 (57.3 (30.3(59.2 |31.6 | 71.1[21.570.4|21.7
1998 128.5 | 1.7131.1] 2.1150.4129.5(52.239.4|66.5|12.1 |66.4|12.6
1999 126.0 | 2.6 (275 | 3.5147.2|17.3 148.5(21.9 1619 |24.1(62.2|36.2
20001270 | 3.6(28.0| 4.9142.5 | 7.642.9| 7.6 725 (28.6|73.2 |51.5
2001 {34.8 | 5.7(36.3|15.3 |55.3 |34.1|56.8 (1084 |71.7 |49.7|72.4 [127.5
2002 |37.9 |114.5139.5|20.4 [60.4 |42.1|61.7 |45.6 |68.5[49.768.8 |55.1
2003 140.2 {19.4 |41.5 (219 |67.8 |58.669.3[59.1{68.4|57.8168.760.3
A4 133.0 | 6.9(35.1 | 8.8153.1(31.3|55.1(35.4(72.8{39.5(73.0 [48.2

AR g Y2d
ZF1:) 200349 1-11% F9He] 4=2]9,

EEAke Feol uhe 2 A BN HFRATF 2A| S 1] FFAjo
71222 200289+=29.2% ol o]2F 11 2003 9= 33.5% 2 F7FIAH. °olF
2002 F471909] BFFA} 23 AR ARAol H AA|SHe 8BS FEAS 7]
Fo 2= 37.9%, RN 7202 14 5% Aok 5 A2 oS e 9
o @5 A F4719 FAASe B 242} 60, 4% 42192 £ U 9
on #5 A hFFA A0 68.5% 122 hFFAA] 57.8%8 AA|sje] F47|
o HEEALS £L SIS ol FT 9t

2.3 458

FHate] Y22 A EAL 20049 129 AR A
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T2 (371E) 2 A 90.0%E AAEE vk AEY FolME 53] H&, o=,
Al 712 71EH A2 5 B0k A3 Y el AHFA7IE 42.2%) =01 =d|, 2
AE4 AFE = 5AAQ RIS 2 5o i REo|ng Ao R A o
FHEA] 50% ol4fol kE YA AFoll HFH At T ¢ Sl

ol o] thF AYEATL A2, B3], = FHEH dFol A HA 22 U
2 A HAR T 7G5S HEF FARNSEO| R T ML FRT 8
g3to AR F) A 37 F& g &= Rl 3 ZHEHIW) Yol F
HAZE 25 SR HARY B 53] ABlA BE23 22 32 Aol thi gt 9
ol BAE A gtsigh2oll® oleidt @A ot Ydor Agt Aoz Helrt,

Ty FH 2 vebda e Aok wlshs Ad 200149 $52 WTOZHi ol mhE A v]
A BB EXARE ehstol whet BgAb A Fol]] A sy F 33 Ak iRt o
A 7)o BApbukE £x2 FUhskr qlrhs Holot =719 B9 32k Akl
3t EHIE2 199190 st 2k 8)7hgv|Eos A FAg 9] 0.2% ol &3St
20141993 W0l 3%& Fobdl bl o]o] thAl 1996 el 9. 7%2 EoF 12 20024
16%H7HA] ol 2= £2 7k /A%, 184 2004 d F5747 Y S5 H TR
Btz o) sle}siat thAl 2.6% tHE FFJKL Ut LT 32} Ablof tiek £k
AQuia 8 5 ok HE 32 Aol gt T Wi 8.9 Fdl H S5 WTO
7hQ)of) mhE i Boko) Al N, Q)= AE A} A 8t G A wfjZofl 3xkkdel
3t 227138 wH g ol A = 7|Y9ES] WA A& digh AT, #7149 o
st Fol A g3t 7] fEolnt.
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(F2-4) dE= B2 4FE u[5(2004d 129 @A)
(8717128, N9E, %)

aH A& Ag H] F a A H| &
T 31 - 1.4 11.4 0.5
T4 12 0.6 2.8 0.1
Az 1,680 78.1 2,062 90.0
A4 23 1.1 33.4 1.5
LEaluiilel 93 4.3 89.5 3.9
=5 1Y 5 0.2 1.7 0.1
44 4 0.2 0.5 0.0

=5 28 0 0.0 0.4 0.0
e A1 Y 94 4.4 19.2 0.8
HEA 2 v 208 9.7 59.2 2.6
71t 0 0.0 9.1 0.4

gl 2,150 100.0 2,290 100.0

A7 FHE4EYL8 http: //www.koreaexim.go.kr S5 AZE
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2.4 i E HuolH

Ao ff F3 2 T4 QlojAle 4t R ARTHOE SRt A Gl wlsiA 2
Zo2 Z7gt Aoz Jelgtt 19889 22 5= A7) o] Foi7l o]F 20014 6
Y7k Alnd giF B2 FAF Hegoe] wA= ok 39 7,000% 2oy 1999
ARE 200097k 2229 B Ft AlnE o] 291 8,000% F2 & A Fikgd
FAY 75%E A E o] 71Xt F o T FA FAFAL A B FA A
o] 1/3) Zatict. o] IMF BeARIZ 5014119981 9] tiF= A F4ke] Fiba
21,1008 o] B3t ot 1999 dell=19 4009 222 Hd the] A 2f 104

S531=d 20009 6,100 S 2 Fadhe FAE EAFAH7E 20011
£ 19 1,1308 2 E 7183kt 53k FAIE o5 Qi

4719 HETA HAre] A9-1992 A5 H AR ==, AA| iS4 die] BlF2
1992-20034 11¥ A A71E22 1.9%, aH7IE22=2.6%°1H, HA dF5F
A} ZAr24=2] 62.4%, BAEAY 5.1%8 ARSI Ytk o)A E AT BTl w5
o= B8l A FHoK AAShs BlFo] Y2 A2 F47I4S) A-F di7]dell vk
FAFE7E GAIE7] B Zol2kal & 4~ ATt
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(H2-5) T HTAY Y

AKXt eFt 4R 0065 5 1305

"5 Fo|

ooy A g
T & 19931 1994 | 1995 | 1996 | 1997 | 1998 | 1999 | 2000 | 2001
A% Zrol | 5,442} 7,472110,233|13,828(16,82120,262(22,337|25,819|26,261
- A At 245 270 311 653 237 453 476 196 184
= Zhol 467| 1,089| 1,899| 2,699 3,312| 3,931} 4,135| 4,381| 4,458
5=
AAE 2 10 14 36 20 11 105 61 113
Z}oll 8.6, 14.6/ 18.6| 19.5{ 197 19.4f 185 17.0 17.0
8] (%) F——
AL 0.8 3.7 4.5 5.9 8.4 2.4 22.1 31.1} 614
22 =& Y-28(2002)
a3} 2000 ol SoiAA AA AHArENHo A FA7]Y HAEo] ZA|Eh= H]Fo]

=

Lo

&5 2 Z71810] 2003 Wl 26.7%7H S7t8lTh ol B7AS gl S4719)

A Absnko] ol AT Qloke A€ ojvjaic 53] HAkgete] ulsh At wohs A}

Ao thol A GA7IGEC] FHEA dule] AH S BT 9SS B Q)
(& 2-6) THFA T27]d9] Fak A%
el 7 W g
TFA TEA FFA

A 29 A% 29 A% 29
1992 0 638 0.0 0.7 - 100.0
1993 2 220 0.6 0.1 100.0 9.5
1994 5 5,979 0.7 2.1 55.6 61.1
| 1995 9 7,408 L5 2.2 100.0 50.1
1996 19 7,973 3.9 2.6 82.6 22.3
1997 18 4,407 4.0 2.8 94.7 16.7
1998 11 3,923 6.3 4.8 68.8 6.6
1999 11 3,421 3.9 4.1 55.0 2.7
2000 5 4,501 0.9 2.6 33.3 1.6
2001 14 | 10,569 1.9 3.7 48.3 1.3
2002 15 | 10,037 1.6 2.3 53.6 9.5
2003 0 | 18,745 1.1 3.4 AT7.4 26.7
%) 118 | 77,821 1.9 2.6 62.4 5.1
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B go] SholEl HAbah 9e) Shelulx] b HAtolt AMs Brhs ol FB3lF T A
olth FAF HAFE £7|0] HTHE AL Fol o Rolx ik FLE YA EAANE U A
$7} disBolehs AMALS 7RkshY, BAbAAr] Solzichs AL A v Whol
ehx & 4 gk

QoFsiE §R0] $24719L AYF AL BET 4 Yk =FUFH A A2 Y] BF
£27} o] 2ojA 1 9o 2000 °|F hE AHEAL ME =2 F745kn Yon] &
"ol M HAIUS) A47} F43) F7HkD ek

3. 547 S PFA 2F
3.1 7|&8+¢

F2 g FFAol g A= S 7|9E0] B2 Az Yol o E A tiF A -HFA A
Y| 21 Qertoll i FAHE7] W YA ol FFEo At B E(1995)2 sUF
dgo] g AT 10.4%, BlsHEEY AT 9.4%% HE B85t F47|H0] 5
o) &3l Utk A AL it A 71&(2000)2 F=719 9 e A HFEAE] F
718 FAIYES JH 2 HERAE U SR 3 B4 ok dA =9 Y 5 HE o]
8317] AsAT 71 88.7%E XA BHAL qlekar B3] 1 ot A1 &(2003) 2 5 A =14
< B3 HERAIRE At EA 9 E2 g4lvlo] g o) HEWIVIUY B 4,647 =1
E JePE Q13 1 oS MR- BRG] ANH 9] 3,971} A ARt RS
T At AZA o] GH2003) A AT M| ZALE vl o8 $h= 47|99 7H
83 FAE7I7F AdBe s FE AU Wl ik

AF7H] gt 712ATE B F2 dar|gEo] g2 Az Yo oj% A diF AT
247 AP Ql=rtoll tisiA FA-E7] 2 AlEA o] FAFEe] A iAo s =
714E0 BAAuel O g QB0 s AdiFeR vkt & 4= o, $=7]
Ao dFFEAS] BAHES AAS AFE B AA41999) = =714 B¢ 54
2|4 EAge|(herding behavior) & X2o|1L W2 R&D +&E2E I A|IAAH
T AAYEE 4A o . £43(1999)9 FL VIFdERY $Afirm-
specific advantage) & #& 52 &8l T=7Io] =AM Adisia oo}, H&
Ej(1999) = = B4 divtriddt = AbsAd9Y T=7|9S vlwsl F= A A
Sl AEA GEVIE Bl ENEA 3H=7]H ] SRS oA F=-EStol| digl of3f
7b & o A nlgo] drhd F7sk=7HE BRoFa Qlth A713(2000)2 dF AA

off & o

-174-



ARt R RE 06F F 13K

ExpA] & ohlg o] RE3 28 2A A 2R W2 YA, =REE e o3,
AutAel Agsee] B2 5 YR adnt ARs|I7d 22 of nju] ARG of S,
Ao AR L]l oje}go g Hr|xEe] A FEFLF FEH S HFRIE S
otk HAE(2002)E T7IYE BT 7| R} AR o] ASHA EARETE
repie Aotk §HE71Y welAle] AW, AL FA=vHa 28 23K, FY 1 A4
AYT} Hdel AY, 2AF VIR 5 BAs A g AL D7) o] FFToll A
2kt ZAgko] Hrhs A A Askn ok AEA 0]93(2003) & thF AHTA ZA
A 7S A ek A, 3= FHEA7| G e8] ks Holth E4), v
f 28 Expgeo] 7Fste] @R AE R A Ak AR, F47IAY HvlE
o] &olA| T glet, o]eh gL FAHo) EAshE AL 71ol s APl @A 283t
oA 223 Hi AefulgS QAR g BApshs AR B of2g AHHlE
S A Hgu o FAHsIN FHER| RV HERAPTAH 22 AR HH G E
Aofy 2|1 A AGHgo] 719 Aol v = ol dis ZHFA.
7|1 ZATo| ot T2 7|2 tF FAE SR A 2 A e Bl A9 Al
Akt @) avjezo] digt Bust A77k Qich 1YL AF7IHES T
7t Arel glol| gt ols)7t REBE o] AT Wl FEHEE tSIHA] X3
th & FRA] that Hrel tiE AH A Yol et AL A4 Qlo) FAS
Hatn w5 @R P A= o) digt Al e|rp REFt, £ = TIdES
CENFA AIS FA0E Fo) AUF wF T A RS 3L ISR T
ol w2 o FARST A TR REsh 5 2 @] wstef & A EoHA| X3t e
w AFERLS] ASos F30] 7|lEsFEe] F&3M FAEHT ol A=A | T
A&o] Mt ol YA 1 Uk whebA Bl g20)do] W2 tiF FA ARICIA Hp
3 Elglet E3F ol g AP ATE A Sav|dol FABPA| AHuEE 223
oFot7] Wi o] EA YA T o] Y2 BAo] A E Yt & 4 Tk
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3.2 284%

Z AREAL 320 Fa7|gEC] FEE 3T FHFH A2YREol AT =L
ok Za ExgQle A JFL Bg3lo] Arhe-S A= Aol F=AR
ot Batol] thgt Aol 9ol that BAglo] £A7L o) Rojd RAR AHSFHE &
2] 4-g8]-8-& A B3I

olaigt R FA7| Qo) EAFEHE AR sto] BARE S AATh of7|M 4
o Furt Bleg Fa7|goln AEAPLSE AHHe FHA AYAEE HAR Ao,

NABL o] &3S BRE e JAARS ok Tl vl 2Fd4S A
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Ast7] W) 7|0l (B ) & Ihslel ol SAFRE AH Hol} = o4
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