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< Abstract >

The Rapid Growth of Privately Placed Funds and
Discretionary Investments (PF&DIs) and its Effects in Korea
Equity Funds Market

The growth of the domestic asset management industry has
been mainly led by privately placed funds and discretionary
investments (PF&DIs) since the global financial crisis. In this
regard, this report studies key changes or issues in the recent
domestic equity funds market and discusses its potential effects
and implications. More specifically, this report sheds light on the
following issues and presents some empirical results based on the
asset management company level monthly dataset from Dec 2011
to March 2016.

First, this report compares various key features such as the
flow of funds, management fee, and performance between publicly
offered funds and PF&DIs which invest in domestic equities.
PF&DIs have dominated publicly offered funds in terms of the
growth rate of the flow of funds and its size as well. Also, the
risk-adjusted performance of PF&DIs is better than that of
publicly offered funds while there is no significant difference in
the rate of return between publicly offered funds and PF&DIs. The
level of management fee of PF&DIs, however, is much lower than

that of publicly offered funds.

Second, this report analyzes the determinants of the flow of

funds in each sub—market. The flow of funds is more sensitive to

- Xil -




the past performance and the management fee in publicly offered
funds market than in PF&DIs market. More importantly, both the
magnitude and the statistical significance of estimated sensitivities
are different in both sub—markets depending on whether the past
performance is good or bad. In this respect, the flow—performance
relationship 1s asymmetric in domestic equity funds market.
Nonetheless, we have found some empirical results that
institutional investors tend to withdraw some portion of their
investments in response to the poor performance. This implies
that investors’ discipline of the fund manager is working to some
extent in PF&DIs market, which could help enhance the overall
investment efficiency and establish investors’ trust on the asset

management industry.

Third, this report explores the side-by—-side management
effect based on the theoretical and empirical analysis for the
domestic equity funds market. Its effect could arise when
interests are misaligned between investors of the publicly
offered funds and the asset management company as PF&DIs
becomes more important in terms of profitability. Despite the
rapid growth of PF&PIs, no side-by-side management effect is
found in the empirical analysis. Rather, we have found a positive
spillover effect in that the return of publicly offered funds gets
better as that of PF&DIs increases. However, it is important to
note that side-by-side management effect is likely to emerge if
the current growth trend of PF&DIs continues going forward.
Hence, more policy efforts are required in order to strength the
demand base and improve informational transparency for the
publicly offered funds market.
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Aol B2 J=7F EAFT. FAAES AR A s AsE A
g u 543 AR FgAze oEsit) Tx}x}%c‘:] A e AR
2 TR A It AYSs e AR e AW, vvolEs $%
Fal Folty. 1dd FoEe] e A= Fa g Ve vAE dE
o= Qla FAAEe]l 1 EAE HA IAY 5 = v, FolE]
Azd A= 2 9o off = Qs FAAbEo] A7) o {rk(Sirri
& Tufano, 1998; Barber et al., 2005; Reuter & Zitzewitz, 2006)

AR BHEL I3 F2AHnon sophisticated investors)e] &A=
ola] Hxo] HAF)EY AFsE F FH+)e FHAATF v HH o=
et At} 22) = o] TS maEd ”‘iE/\]Z“ﬂ e =

£ EAEe] BE ANE 47 9, o2 AUz A o) Fol
O WES FolFo] W e WoRH AEE gl w% T g
W AAZE 28 e FAEe] B Bl Mg H ol v

EbdtH(Guercio & Tkac, 2002; James & Karceski, 2006; Kaplan &
Schoar, 2005). ©] THEL /MAFAAEY 7B FAAES i8] 4
TAEYN A= AFEE Fe AAAAE BT T AQIFAAEAAA

MUY F(H)] FRIACE O A5 vhehdths RS nglth

21) dF #3ES d9= A4 HY A5l A@dAclgts AFARE S8 HAY
Fol5S F%3=(chasing past performance) FAAES] FAHES H| 2] H
olgtar H7}s7|&= FtHHendricks et al., 1993; Goetzmann & Ibbotson,
1994; Berk & Green, 2004).

22) BHEL Aut JRIEARANES ARIF B ARE A3 %—E—%E ol =

e cla EX}X}E oot R, V| HFEAAES o9 whde] Add Hugk F
A}2H(sophisticated investors)® 7 ¢} 3t}

HLI

l

O




A= FAjoll 285+ vE T3 A2 AF555S A48t 89
shfrhzs) A= FxpH]go] H= &

FAE HFe AuEAY 988 f&u}v& EAAEL Hgo] ug HE
of 7]7e] T Zlojth. et A=
Abel FA I F AREATE glon, FARENA Eolvbe Y8Rl €
T E(net returns)S W& ¥o|tK(Gruber, 1996; Carhart, 1997;
Barber et al., 2005).24) we}a] o] THEL FApH]Eo] H|R Ao F
AbekA] e FAAMESY AAA S FEAl Adow Eo oy AF

oy

wAdEE A= FANE HERS] AgEFe] ofg 5(-)9] GwAT
DAt gon, wEs O FEdArE Rosive daE Al e =

SHoR(Sirri & Tufano, 1998; Elton et al., 2003; Elton et al., 2004). ]
Ad B AaRdAE HAYE olfRe IE e TR 2Fe w
g 24 Jehe i o] A AN FRbEe] HE T
1 TERS A AA8HA %al7] wolehe Ado] A54E 4 gt
(Barber et al., 2005).

ASE 8ok AREERIALY] HA R B
A g N ARl AFsEs 2F o}b 2

AREEEALY] WS TEE RS BHES
th AAE-E3AFY] A AT R At RS

N7 B FAREAA wEH fm $EATRE FASS v
& 2

A

Vi A AEEEIA WA WY ol A £

AHEEEAL] A AR AW AdsEe] vFsta f1d4ate]l vh

SHT %, FAAES DB ANLEINe 4ES 22 Be glo] A

ARSI HET AN NP ol BT HES T

23) = FExlo] AQFH= RE H|ES FH]8H]E&(Total Expense Ratio: TER)o]z}
a1 shed], o7lddle 8 2 Ry, £ 9 AR Ss 5 JE25E Aty
= TE H| & _\:g@s‘a_h:}. HE 2 HE 7‘(}@-&]‘“ AE 7= E—r(annua fees) ©]
Qo] FxpAlEo] A4 A &sh= Lo RE ASH Bl FEIT YT

24) FApztgo] Al HE $oE {F—’Foﬁ]%% Aert whEodl=s 2FdE

o
W Aotk whebd BAF S5

ss returns)ol A HE= Fx}H <
ZHH] = —’E—'FQJ%% srolzlTy,
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E g Atk o] A% R BA &3 E=3 sfd AbEE3ALe] Ass
ol 7Hd & v Aoty wEbd FAAbES AL HAo] F8AFR
b AM BAREATL Thedt @A HEd Falels dEe] Asitt
(Rockinger, 1996). AHk--83]AF ol 2BFAE=TE glom 1 A= o9
o] & dA=® Aol Wol iy e AYdx HEHGoriaev, 2002;
Nanda et al., 2004). ol AHE&3AF Wl #&437F w3t
A=t EAE A5 g AMEeE3AR] AT dstar, L Ad) &

I 2APE83ALe] e AnEn FA A g a P (spillover effect) S

WE 5 e oma,

A= AFEE APA] U FURAL AA|, &8sk
QAYE Fd 2ol wRold Ak E Hol wY43HaH(2010)
st 91(2014) B Fl FHFAS APl FE430 Ase 2
FEE ol MFHel EATS Btk EF A4 €Q010E ol
& Aol AEel it Aol nel Aelsk gom, AFEEE 57
el Wb s gebackn Rusigich @9, 9% A7 ANEA, A
A FANG F0F B ANE B0 FAY A= AFEE 4] Jun
AE BA/1E AT, 2015 5%, 2014),
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FAES FAFZF(peer group)ol HlE o WTHCici et al, 2010;
Guercio et al., 2015; Lim et al.,, 2016). 734 =9} FxUdA A=
Aol &3t AR FARE ASA3rE WdE K Chaudhuri et
al.,, 2013). E3, FFLHE= FAE&olAE olyd ddo] yEhdtt

(Gaspar et al., 2006; Bhattacharya et al.,, 2013). o|x & 7]& AZH
HAEL2 AR SAEE 87 e sA|EEd UE o&iEF e S

A AL et

NE FAE 2R BALE Evhe AN §IE] FTEHE 7
AFQl ol WEo] BAT, B Fol, AALEIAEL S ERFFo]
o PEY £OlES Svl 28RS F9L IS F UrkGaspar et

al.,, 2006). 183 o]yt FAAAIE AHE=} o] JHRHFE W=
Eold o AA YeEbdtHGuercio et al., 2015). =3 g AFEE
o] oA, Ha I (reputation effect) T3 o] AAHEE3I|ALY] 429
of 43S mAlE= AN FAAALE A8 adE dovle= 89l

tH(Cohen & Schmidt, 2008; Chaudhuri et al.,, 2014; Lim et al., 2016). %t
H, ARREEE A ES ARALE] o] S Hof fElsh AEe FYES Hos
7] ffal et i 28 5 vk Ad@vii(front running), A7}
PO &% AT Wiy, wi=vjs7bd b Ho] & Sd9 w8 so]
ol o]tH(Gaspar et al., 2006; Cici et al., 2010). t-& 3HOo 2= 2Ae
E3F Fed AumuA oA &S 2IAY XA AdS HT vl

Akl 54w 79 ES Ad 4 ArH(Chaudhuri et al., 2014).
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V. FRAESE ARA FA

SSETEE e 2o fdARtbe] FAEY 199E FAE
®l(gross investment return)< p,, 9 FEZ 1+71,°1H, 1-p,,
EZ 1—7, ny >, > 00t o FEAT} ARUQ] BF 9F
ARkl T orrt Fols s S-S Yudith o] HolA TRA=
o} ApRle] BExAZS AR EAHEF ¢,€(0,1), i=bs® HAT
4 Atk zEla YA FHF0] ¢,2(0,1), i=b,s0lH TR
199 502 p, o FER 1+my0,013, 1-p,° FHEE 1-707}
a2 FAe] Aot p, =058kl 7HY SRRk

™ S A=Y AS] -8 H o] Adelste] A A=y AzE 1A}k
AF FAE 1deg 1+7TH—% e o5 p7h thETRAL ke T4 A
< é A=y 29 £859¢] T H
of g8 Ao gael AEvUA, 1
23 F22 &= 7]%?%}1}‘3&0] OE,}L! 2}% AFA A B (private information)©]
ool 7S Z1dFEAARe] A ARLL ) TR AL A8 3] AHERE ol
g} AemjuAe] Edgass Fagitte 1S Aehet Aok S 7
FAATE AP o RE AEmUAY] &85ES o g gtk A=Fa

_‘é: (o)

FRE Agshe 44

|

_

o =
W, AL FEA0] REHT ArAel FAALE o S
gomz AuuuAe] $&5ES o 4 grhn
41) T3 o] 2R Fl= EF W (interior solution)o]H, M55 AL o]d

A
S Ao g,

42) AR TR Fe] o, €(0,1) ol FAEY 1949 At = o, 7
Bl 1-ab RAEG Gepd, FAZO 19AT oS p o
a(1+7my)+(1—a)=1+mm, 1-p,° FEZ q(l—7)+(1—a)=1-70

43) o714 A HE=viyA = ARFEEEA U FRAE EE AARAYS &
ool AEdUAS dEsks e AsduAR 45E 4 gt ol
BH, pie ARREEEA W g, j=0bs 3 =S 89t d=vy
FaAQl &89S el Axeta & 5 3ok

44) o] Zrotald, AQAFEAAY VAEAAE HE FLI5FE B8 4 glon)
FEA D A B BlA o aqel FAApole)

2w oo To do do
= Moo
PR

= ol
fo 2 rfr
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S, ANQVFAARSL 7| R FEAAE B
L glom, vh3e) (A V-3 o] Fat-wAt i%?_é}—’?(mean variance
form utility function)& 7FAaL okl &zt oA7IM x4, i=b,s
g FAA] AERAFA ¥, = (1-f)(1+7(e) & FAEH 1399T F
Aol ye i Y TR #4b7]9] E(investor’'s  aversion  to
variance)& ow|gtt. 2o FARY 28-S Sistels AEFANTRE
z; 2 (2] V-2)9F 2t} o= Ax9] 7|h49] p|v]7t 2855, WEA

V[Y]7h BE5E AL O Be 2O 243 AL AT,

=

of #&L ALEEE3Ate] HEwYA vz AA, HEwyA
A T2 F, TRl HER X]"I—'IL = ?‘é%‘ﬂr. I
Y (backward induction)< E3l (1) A2t #H
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EEATE, (2) BEUAL] SR FANE, (3) AegEte A
oA MAAR e wAHoR Folq EEE 9l
FAHoR Wl gt P,

Z4 | = =

Ao FRAL e ATAY FATL o SEUFE [, ATHE T

HS a,(/)€(0,1), i=b,59 &2 FADY =, 2, = 2,(f a,(j)), i = b,s ©]
=

o oA7IA = HE i E 85k dEvyA jE AAS (2) 71
] A

A =, AdARt FAmTol Wt na(f,a,(j), i = b,s, my=1,n, =
= Addn. wEbA, A=Y A = e 7 Foltal 7hgs
Aalo] ¢4t ATl JY5as Zustels A1 AR Exu

a,(j), i=bsS AR (3) A HOR AL I AME HEmjU A

ObOEH@ES‘ImFﬂ

o] FRAEE L& A9 BeAUA 2} FRASE $85E
DA A NS EUFFAE MGl FRALS ARAYE &

7)) FAR AEREAtE A

w2 A=wjyA o] FRA=E 83k A5 7HEEAk o] A
B 2

AAFEAAE A=A 18] $8%

S oA ga Wk opyel ARy

9 A=A 27} AN BEAAA AAGe FAAE o (20F HRR 5
= Qi aEER JRIFARE FRAE FERFE f9 A
a(1), 223 IMAHEL] p, o2 HEEHE AP FlE] SEEE
of 2Ask ZIFolES FES Futel itk o w AAFAAT) F2
4E Elr(a))lp,] > thel (4 V-3)3 2t}
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Elr(a)(1))lp, |= A7, (py)as(1), p,, = 0.5 (A V-3)
E|r(a,(2))lpy]= Am,(py)a,(2), py > 0.5 (A V-4)

Awp@j) =Dy~ (1 _pj>7Tij =m,2

ade BemyA 1o Pt T4 Al o &
o FE p, =05RTE A2 peolth ol AT} FEs= TR
£9] 7|t ol E Blr(a,(1)lp,] ] AA Z1EelE
ARG F, X EHHHH 1o] %315

Mo

oo

ol

ol

= =
ne 3w
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(e
rlr 2l Ay Hn 2

O
:
>
<
>
=2
>
T
>lﬂ
2
-1m
By
Y
o
"IN
=
oy
ie)
, b
o
=
L o

1 m
b
ol

-54&%»%&%— gw%umM) o5
%-’E Tp\J > ab( xb<fb7 Cl;( )|p7n>2 Ib(fb’ a’b( )|p1)’ P
BB, W, AREAY 1905 FAFAE BEAA 29
o

H
-

<]

Z
—‘3;*;
+

IA
=3

o
m

A RHGE 2(f,, a,)py) 01Tk ©] B AQFAAL] FrA
FAFN ay(fya,(Dlp,) T 7IHEAAS] 109G ARIY F
2, aslpy) = TS (2] V-5)~(A] V-6)3} 2r}.45)

n

15) AFAN FANZF o) prt FARE W A= iol JhelEN BAE 7}
# E[r(a ()] = Amy(p)ali), Vir(a(s >)|PA pi(1=p))(myt ) ai(j) oTH. o]
A3 (4 V-3), (4 N-0& (4 V-2 tdaha (4 V-5 (4 N-6)& 7
@ % gk
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Ho
M

(L= f)Amy(p)a(D— £,
(1_fb) pm( p7n><7TH+7TL> ab (1)
(1-f)A ( 2)a,(2)—
'78(1_ )p2(1_p2>(7"1{+ 7TL) Qg )

(2} V-5)

xb(fb’ab(l)lpm)

xs( s’as(2)|p2): (&]1 IV_6)

Amy(p)= pimy— (1= py)m, 5 =m.2

ojflol= HEmUA 27t ¥RI=E &
Aol MAFAAE AsmyA 29 8%
FAAE FEdhs sRAR] NUFAE Elr(q,2)p, ]S (4 V-7)3%
2ok shARE o Ag-oke g dEvyA 2= 850l Hold #
ErjyAolnz JhJIFAARE HEmUA Y] 8sHe FAagrte @
o 2 A3 NRJFEAARS] BEFANER 24(f), a,(2)lp,,) = NAFAA S
Al AEiYA Y] 858 & o dEete AEFATE 5(f), a,(2)lpy)
o 2 Ak S oa(fy a2, ) < 2y(f1 a,(2)Ipy) ©1EE WHE, 7] B AEAL
= AoExtE A gJJrﬂoﬂAi devjyA 19 &8s & 5 e
2 AEd Y] 7]EH—’F Elr(a,(D)lp, | & (4] V-8)3} 2t} o]o] uhe}
Z1AFAAe] 191 e ErXHw_LEE AewjuA 19 8&54E Feat
A gz (f, (1)|p1)°] g d Be-oh v R Be-EA &
S¥re JHdsd, iAFAAReE VIaFEAAe] 190" AEFATR
ay(fy ay(2lpy,) T w2 (fo a,(Vlpy) = (A V-9)~(4] V-10)9} &}

E{r(a?)(2)>|pm]: Aﬂp(pm,)a’b(Q)’ Pm — 0.5 (é} W_7)
E[r(a,1))lp,]= A7, (p)a,(1), p, <0.5 (2] IV-8)

(1 - fb>A7Tp<pm>ab(2)_ fb

(2 IV-9)
WL = 1)’ P (1= p,, ) (7 + 7 1) ar (2)

xb(fb? ab(2)|Pm):
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(1 — fs>A7rp(p1>as(1)7 fs
'7s<1 - fs)2p1(1 - p1)(7TH + 7TL)2az(1)

z,(foa,(Dlpy)= (2] V-10)

Amy(py)=pmy— (1=py)mp,j=m1
) AsujuAe] A e

2 al Y

RS %%a—t— Aee nu e #

AEF zy(fir a(Dlp,,) :cs(fs,as(2)lp2)% (4 W-5)~(4

V-6)3} 2 :Laaua M BEdfUAE g A4sEAzry A

b FART 0(1), a,(2)S AAZCT T Ade (4 V-1D~( IV
-12)¢} #t}.

a,(1)=argmax fyz,(f, a,(Dlp,, )1+ E[r(ay(1))lp;])
a,(2)=argmax f,nz,(f,.a,2)lp,)(1+ E[r(a,(2))ps])

al(1)= 2f,
(1 B (1 + Aﬂ-ll(pl)/Aﬂ-p( m)>fb>A7Tp(pM)

2fs
(]‘ - 2fs)A7rp(p2)

(A IV-11)

a,(2)=

(A IV-12)

Amy(py)= pimy— (L —pj)m, j=m,1,2

o,
o
o
N
r <
-
2
2
rlr
i)

g
=2
°
2L
1o
Mo
ofo
olf
JE

A

et whe, FEAS] Pl AAFAA HEWUAY 8%
& mes] W] A=wUA 19 9EA FANF o) HATA
o Fluel B3t BeaA ehth olo] wWeh FRAES Rgol: )



O1EA A e Z|H T @A) BA e ) FA3 Aol At
TS BT El ARIFEAA A FEAEE 83 A=A 1
o] %%%@.% 0}1’/}51 718t 131 H ErXVH ;ﬂ_gl%x}ﬁg;

“= o) Ary ) Al = m= (=p)m (5 -1

a,2)< a,(1)< a)(1), 535 p,=p,, =059 W A (4 V-14)

o|ZHE 8T Ho]l "WolA = JJ.EUHH?ﬂ lo] ¥EHA=E 83 o
A wAES e 2k 94, p, <0.501H, A=wYA 1] A
Bt AR BT (1) ARl THo] dEAe W AYss
AAY FANF o)(1) BTt ZA YEpdTh &, p, < 0.50H AFA}
A7 S o= F=mjyA 1] 2l °%%%ﬂ.°ﬂ Hla o B
FAEdSs 83 QE FOlEY] HMEES W FTEAAN d=
SERTE FUstety] witolthan HEgh JNAFAA RS ofjie] FRAE
oA Zlgigd FERT WU FAES IS JheAel Erh4d) i,

46) &4, f,>f.. m = Pu <Py OB ¢(2)<aq(l)<d(l)e AR =EF F 9
. ol AEMUA 2= 850 Hojuna A A FAs R
NREAAS] Aol BLHE FOEL AL+ 982 OB

A7) @A AR wbek 2ol ay(fy, af(Vp,,) = 2y fy a(Dpy), py < p, =05°I0h =
AU A $85RE mEr AdEAAE Ao 19 A ¥%‘a§°ﬂ
a8 HEd Foe T Ak 2 A AT FaF] ¢ (1D 1)
AFARRE wy(fy, ay(1lp,,) T GO FAET, T o) R AR
AR o] of(1) we] A=FATFR ) f, al(1)lp,,) BT} 2.

48) MAFAA7E Aztste 7|ggo) &2 E[r aZ(l))\pm}ZAwp(pm)ab(l)o]r/k a8
AsvuA 19 8598 okt AU ES Elr(q(1)b,]= A (p)a (1)
otk p, < p, =05°12& Ar(p, )= | ¥, sEA=9] VggelE

A
lEr

3
\%
>

=

S
o
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py=05°14, ()7 aj(1)F dAE7] wiEel Holm p <059 A
d HaFR BAZF BARAE Feth BEFolE A ATl
dA SpARE AAFAAT} A= AA FoE A7l FEHFE

o
5 1Y g g o 76‘% l‘jﬁES’V‘r /‘}E%l%]-‘ﬂ HEFAF R
A7y 2y (fy a,@lp,,), z,(f, a1 1
R HHHEA NN E2EHE A FAHF (29 o (1)E
(2] W-15)~(2 V-16)2 2t} o] A5 AA] JJAFAR7E HEwjy A
o] £85ES UA Kz AQIFAAte] VUl EY FRAE= §
Hl% qp(2) §-3elA] gl v /0 FEAArF A=y
T8 ES & vk, AuviyA 271 st A4 A 7
AR a)(2)= (A V-17)3 o) o]& q,(2)9F Blushd, oA -9}
= 299 a)(2)7} q,(2) Bk FA Yehd,

aZ(2): argmax fyz(fy, a,(2)lp,, ) (1 + E[r(a,(2))lp,])

a:(l): argmax f, nms(fs,as(1)|pl)(l + E[r(as(l))|p1])

. 21, —
a,(2)= (1= (0 + A o)/ A, ) F) A (p) (2] IV-15)
. 2f
Amy(py)=pmg— (1= pj)msj=m,1,2

M HEmUA 28 FERAS &8 A AAFEART} Al HES

ARAERAT} Berehis Tldi4ol gt v,
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o wr) YAkl o @ol FAsh= e of(2) 5 FARAMNA AlA S
th 5, olHel= HYFA FAE HAgT o= HEujuA 271 2Rl e
o] AAHY HAPILE worn ¢ w2 FAE A 5] ) 7]
ol Eo] & A= AYsty] wEolty. 1 A3 FRA= FolEY
AL NAFAAPE AsmjyA 29 &8s & WEY o AAA
I s A=EmyA 27 FEAEE 85,
MJAFAA7E A2 AR o= FolEe] WAool we ¥Rl ofeH9)
7ol E AA % FolxIths0 oo uwhe}l ARJIFAATE AAR A= F
BHE FoEL oz 7Udd ARG =& 7hsAdo] vk gk, AFR
Aol Aol ARBAY FA7 glons AumyA 1o] ARUNS
w&stt et e A e RYFA SAE HAEA] e
2f,

’ AW;}(p?)EpZWH* (1*p2)7TL (/;} IV—17)

a)(2)< a,(2) (4] IV-18)

o) Are g EAe] AEdUA uA Ad

A=A j7h i 49 ASF $88 W ARSEIA} A Y

GRS H-*(j),i:b,s,j:1,2 s, m,(Hek m1G)E (3 V-19),

3

49) A=myA 27} #EAEE &8 'SPHE}E Me —rx}x} Aol TR
) (Tt ) a;(2) o1k, Wb, Ay A 2 94

Ov

] pQ(l p2)(7rH+7rL) ab 2)015}. Py > D, = =
ABA MFE AL FARAE FRAS Rl WE
A7k W7 Ann v,
50) © A5 AAFAAT ek Aol
ot W, "A=ujyA 29 A E
Z

2 X

g Hr(02)p,]=A7,(p,)a(2) ]
% EM“Z 2))|p2} (p2)ab( )O]E]'
Py >p, =05°122 Ar (p,)> Am(p,,)°] , SEAE TgedEL T

FAA7E gkaks Zldgel g ob c}
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(A V=203 2ok AAREESAE 1T, )+ (29 1, (2)+ T,(1)°] A
715 valste] gRAE AARAYS 8 HEvjyAE AA
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