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Economic Value of Marine Forests in Korea
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Department of Business Administration, Jeju National University, Jeju-si, 63243, Korea

Abstract

This study is to evaluate economic value of the ecosystem service benefits of the marine forests provided
to our society on the basis of the global standard valuation manual.

The main results of this study are summarized as follows: First, the ecosystem service benefits of marine
forests are worth 771,121,551 won per hectare for a year in Korea. Second, when evaluating value based
on the services benefits of the marine forests, as resource provisioning service, the annual value of the fishery
potential production amounts to 58,512,271 won per hectare. The annual value of the environmental and
regulatory services is estimated to total 29,574,000 won per hectare including 546,488 won per hectare for
climate regulation, 85,342 won per hectare for pollution purification, and 28,942,170 won per hectare for
erosion protection. The annual value of the culture and tourinsm services is estimated to total 15,317,647
won per hectare including 5,011,765 won per hectare for skin scuba service and 10,305,882 won per hectare
for sea fishing. Also, the aunnual non-use value is estimate to 637,800,000 won per hectare. Third, assuming
that the value of the sea forests increases proportionally to the unit area, the marine forests can be valued
at 12.7 trillion won per year based on 12,208.2 hectares of marine forests creation area and 4,272.6 hectares
of natural seaweed beds. Fourth, the total economic value of the marine forests can be estimated at 244
trillion won in 2016, if the value of the marine forests permanently continues in the future by applying 5.5%
of the social discount rate.

The results of this study are expected to serve as a valuable information for improving awareness of the
value of marine forests ecosystem and ensuring the validity of the marine forests creation policy by converting
the value of the marine forests's ecosystem service into monetary units.
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SRl

ojeoflle. SRS R o|Fofxl A} BIAPH] o] ARE VHA]AL, fARE T
ZAslo] A-gsk= 71l HeJo|X(benefit transfer, BT)o] #-8-%]31 Q)

oo} e AL, olaulg, AANNBAY, Hel P ETT
(UNEP) S04 AE(biome) AelA Alse] 715 AAHem 7ok 48s)i gon 24
Sl 7% S0]tHFAO(2008), TEEB(2010), UNEP-WCMC (2011), UNEP(2014) ).

=

o o

IV, Hictzel ZHH 7ix =8 21

1. XHASE AMH[A

e

29| 7tx|

HPTIRS AR A AN QIR SR AN S A9l So) s Auls Hole Al
alaL Qlck. W ASolA ZAsE ©l017) AT Y)zale] Hirkke] AT AMA oo
A AR A Ee] Z1A1E okskaA) St ko] Sk Ao A1 Aalel
o} 8o 71AE TR ek AA] 7L @A) ol87HsE offAl W AAAbE
910] 71215 wein, 8ol AL uld ol ke Axlole] NS ojulgitt AEE AHlAs
Holo] 7Pt Ak 2hele] A AMARMSY)ol Sl olke ek ATiAHoR &
AT ol RAUO] HHALAPATEE Cadima(1977)0) W3S AMESIAL QLou], AAGAHIEAL
Fox(1970) 3ol ©lste] 245} o)

HpTRe] Sl Al ZhAls 201013 20114e] A 7hejel wARto R kS x4
b o ZARE 85ha Mt RAXE datom el olrh olRANe B, Awdn), Wiol
Solu], AMGAREALLE HabA|, ol 22k 7hH] ol KXol Bk, Fweul, 5ol
woljul, #7] Som AEe] ol

<H 3-& ofg AR Hitke 2Aelelo] olrh sletegt ATE AN J1AE LrEich vk
AEAL] oA AR ARARE Tl @A) o8 KsE Aol F1xIel Mxole] Aol7ie]

23

e
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e|Lfat Hitkeol BHA x|

<E 3> O 72k Hitks Zgai9e A2 XHESa Al 71|

A ATl 7]

. T o] ZLH}H O LAY

T+ (Y/halyr) e e
SR 4,399,032
A A B Aol A A AP B2 29,912,255

A 1A
Al 34,311,287 AATFAT At @l
: - (2017)°] <1

/Lé‘g‘_,g_: U] EH o]% X}/llfﬂ 24,200,984
3 A 58,512,271

o
A MARe] TR AT, og Z|Z2ke bf

& Adek
theo i 2z]ole] ngrlAE oujslis ALate] TS AwREE, o4 ARE nltk: 24 o]
& A3t FEkEY 24,200,984900] THAIS AUAL e WERAL Qe wiebA ofgr A Bitks: &
el ehefH A ko) A 7= 58512271919 YIRS A= AoR WERfAL Sk

2. BEE MH|A EHe9l JiX|

Hlcke e dlzelolold, AR A, BAA Z1X, AlulA SR, A St ol Al
B ol HEAAel o) ol el Auls el ARk B ekl g

o
ol
ol
o2
2
I
r o
o
)
1o
o2
I
oo
E);
©
=
Mo
H1
2
2
ro
1o
=)
s

o AR 2ATHE HHT
QA RAL AR 7] ZBlo] BASL Qe ARE o|olele AnA 3 shepelEng e v
ke A

£0] 19.8% ™= #pAJsiH, vtk 240l sfdolEd=d

S5 Qlek. T1ela ol A AFHTAAAL, sffolE e TASH: A714Tme} vhchAe]
B0l 372 WIEE Tefete] Aol AE virkee] ARE A1 sjolEiy Ause)
A AP <E 450F o] AR BIPEUFAS 1992439, AQUY F sfofolin Al
HIS 19.8%, 271270 el B RS vIF 300% vhoke 24 ofF sl EuAne S7hE

o
9.9%, AEFEolHBTNB)] SJ3k 1) 18] 27150 We] 363420918 Fato] 4267k o] ot
9SS Mol vk B3 TSIAAha)G ARE A7AT HGETRL 50117659
2 AU 9ee HolF Alolck
ofs ARel A HChIAE AR saolauiuAe] ol gaalel ARE ofgjole] Hrks ol
Al el 7]zste] SAska Qi) Hitkee] AR nichA] sjopoly Anle] 7
AR 7P <IE 59} o] ARE FgEmgAs 1990438, SR F sjoolzugAe v
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<E 4> 03 HEE HiCks ZHslel AZIATM MulA BOlo| XX Jtx| 2FZL
TR, o | e 5
H = —U—"T = = R
Bt A% | oroyn | FE01F 1Rl 18] | AR A
YA | sl | T DT el | alag | sjekiag Aulngl |0 D LS
) i) g1 ) i N2~ 0 7 ol(& AA [} =T o
B | A waeee | Aole) | AAE AR | T
B8 (%) S7HH%)
199,243 19.8 30.0 9.9 363,420 426,000,000 5,011,765
<E 5> 0i4 72L& HiTks ZAGHHO| HICHAAl MHIA Blo] AR 7tx| FEHzt
ABE gl
) o] % 5 e mchA]
I I T . Lol B L B Bl S IR
°:(:;; | el | sladolzak | SgrelE A | wpepea | el |
T A ulg ) | Ao HlEC) | ol SR | wel®) BAA | i
A |
(Y/halyr)
199,243 19.8 70.0 9.9 320,548 876,000,000 10,305,882
<H 6> 034 7{2E HiChs ZAoilol HIHNY o7 2olBAMHIA MEIRIETZY J1X|
2 A e A g eo] ZH) (R/halyr) A BEReEn
NT| A=
i 201,763 SluIgy | BA sleoine
HHCpERA] 10,305,882 (TCM) o1
3 15,317,647 -

£ 198%, vloiA] SjoolEREgZel WF T0.0%, itk RAolF sjolEugALe] F71e
9.9%, kSOl F(TNB)| ojgh 191 13] vheksba] He] 320548908 Fslo] 876 wuk o) w5t
28 Mol Ik Rk Sl AMaY AR vhehA] SHRAERES 10305,882919] 74X
A 5188 uois Aolch
<E 60 ARE Hltke 24010 TeluAg Bekp Al AeAREe) 1 ek,
A vieke S TRIRAS sk Aulso] SRSl AR s it

K
i&

A AR AIEEER] 7RIS EFlAL vk AL vtk AJEiAlOl QR A1AFH AeiAE e o
b SEl= 5,011,765 7RIS AYaLl Qlvk Z1E]al vtk AJEiAl] 29k BieReAl AdEiA e
< AZF SRR 10,305,882900) VRIS AUl Qg Hofal ok wheba] eheuA el

Az AEiAd gl 7HE 15,317,64792) 7RIS AUl QS HofFal Qi

3. EHExF A YEWAIRX| MH|A Hl9| JiX|

ufeke S W AR Aula AZST ek SR Aulai e 1
A U ol %71%@, P, YA, AHEA Fol & PD% A
H O Al e J

29| tjopy Fo| ofo] 3t H}%« | AU S, ARARA Aulse] 74 é@% o

N 035 X OHTl
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e|Lfat Hitkeol BHA x|

<# 7> HO|H7 ol ofet Hirhs: MEfA BEZHE-YEHA FX| AH|A FAIZIX]

] UzgHatr1]
NI ES 7HA] Si(halyr) (2ha/yr) At
7|24 479 (US$ in 2007) 546,487.68 Costanza et al.(2014)
e e s QA2 A5 60 (€ in 2014) 85,342.42 Campagne et al.(2015)
AR 25,368 (USS$ in 2007) 28,942,169.97 Costanza et al.(2014)
AENA G4 d k43t 26,223 (USS$ in 2007) 29,917,633.36 Costanza et al.(2014)
7123 59,491,633.43

ol ofee W opdet vttt ARkt Hlg-o] pREECE whepA 2 eltoflA= sHol ol &
olo] Hirp£z0] A AR]AR] %Vé}_é AU} AEIAIGA] A0 AAA 7R FskalAL
R A e IR SARL L Sl e HHSH] flete]  Ftol °l$°1§ Costanza et al.(2014),
Campagne et al.(2015) 52 Oﬂl—TLﬁL}-— 7|22 sfgon, 7= 4 Holo|# ALY} nparlR| 2, 7]|EA
T H7AIROlA 2016 HAZFA] 4xH P Ve ES WSkl da e ehk-rkskginh
2007 7] AH| 0] ZRX] $479/halyr, FARA] AH] 9 /}xl $25,368/halyr, U<=3t AH| 0]
712 $26,223/ha/yr= g 929292 A8}l $HEes) AR} EVMARSES ALshoe] 20161 dA
217k 546,488 /ha/yr, 28,942,170%)/halyr, 29,917,630/ ha/yre] 71xS Zdck 12]a1 20149 A4
SP71s9] 7] €60/halyri= ghe 1,398.82¢E 485kl ghadl 4xnAF E7MsES alefsto] 2016
W A 85,3429 /halyr®] 7IAE Atk webA] Hitk: AEjAIS] e - AEARA] ARl ae F
A7F Fet= 59,491,633 A4 7S AUal Qg ot

rL[o
H

4. HIALE 71|

Hithz2- Hitkes AEiAIS] EA7IA, ofel7FA], FA7IA] 58] HIARG A= Alsit 2 15kl A]
L A 2017 SlaTlo] Z)Zstel ek AleAle] BAE S BokstA ik 2Ab)
= 20174 39 2401HE] 20179 49 217xjo]u], 67 Al olulylte] n|eEsl SAle] 2z
= olgsto] FEEH 1L,0027HE tider AA| Aol So7b] Aol 1008 thdo = Abdx
Apretest) S AR 5, olS=AE ¥e Aue} V|EAFAY B dwrt oS whedste] 5,000,
10,0009, 15,0002, 20,0002, 30,0002, 50,0009 = & 671] 27| AA| oho] 7]|z5}0] 5E7F A
2 vhoke 2AEshael e A Tl 1o TR ROk RARRlIch 2L olFapA
& (double-bounded dichotomous choice) CVM: 48519101, &9 AlFHS. X do] oa)
Hahoict

Ao defule Ry fEH WIPRHAL < §>old Wi Az} 2ok vtk 240
T 20176RE BE SU 17l el WeARekEel 2 gk @ gele] Wik ele
35,7629 0.2 FAE Qo H7ES SA 0T = 95% AIZ|SE7RS- 32,539~38,985¢ 0]t KDI 7}0)
=ejolel mzw, ARoApEHe] sietlelo] ojs] ALEE Hole @ /- WIPE ejujsh Aow
AXE HolZ AFsE] flsiAl= AlEdeloll S Anke}l apgo] Hasit) & Aabs Axils
o8 o= ARE ARl whel, AEFor AF HolR §F Y WTPo| =t 7t 25
Zrojofof it

Hﬁ
i)

o
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M

<# 8> O 72k Hitks Zgaige) sEzt 71718 XIZAEY, SRR HziEel & & JIX]

o b 9igr A 7 4 | sdgE = A = 7H
" 2|20 Al () (20157]%) A7k el 9) (21 9
vt ZAAARI(ARE
b Y }‘ﬂ(#] 35,7629
Hlt}<:, 85ha) H Q] 19,560,603 6,995 29,870
Z (32,539~38,985¢))
(95% A1=]77h)

) 71 4= Abi: KOSIS(2017)

<H 9> HICRO| AR 2 HIARE 7K

EEE) AR} HIARE 74 R
T A7 D) 20,012.900 9,857.100
Od ARG 1,100.710 542.140 AT £1(2017)8] AT
oIzt sletEn) 7h2)(9] 9) 12.950 6.378
20154 7] A=t 7R 9 19,5607 S YAESICE weka F 7o Hat WIPE w8t
o] Ao AZF el of 63 9‘?‘491 Yor AREESlom, 2017 E &S 517 IYsh= ¢t el
& RN AR olulebg At -8 AIRel uhE Atela BelE ¢ 5.5%DR 20161 A ]
A B7rd o] F AT oF 29,8709 1o o] Fole: mitke /o= AE AEA JliAde] ut
2 % wolg oulgith Agolfol vigh AEee A, A7 67%¢t Ak 7| 33%e] 7|25}

MR 7P <iE 950} o] Upebdl 4= glek Atk 77} mlelellE A4 AO R
shep, 03_2_ T AR kel AMg W Mg ZHo] ARSI BokE o 55%S el 1

I E A S I AX M% 247} 1,100.710] 97} 542.149] ofn, o AR ulrks
ES e 85ha°ﬂ gt SlElE welEAT AMg W ulAMg ZRXE 27t 12959 Uit 6.389] 2low
A% 4 ek

r\l

< 10-& H Q7o) WAy Qlgh 4 - 714 AMEEHe} uAg: 7hRle] Woh Aaks E A
olct. Hhthgo] 2] Alslo] Algels SlEE ot A (KA Tele SbE AR, 7]E
A, ool WA, Aokl Teli A7laguel v AEAESEE SO vk Al
Al ARz RE ubele, 133321,551909] 710 Ak 2w siokke] 4k 24 5 HAkg o
o] Z WE/AL slebg Q7 637,800,000910 Selil 9leg HolEr), webA ko) setey
AL AATIA= 771,121,551 0] E3itt

upcizo] AT Auls wolMs XS WsHY, theal Lek A, itkee] 4T Al
o] AR AR Gk ) Akl 7P RA] Qlgh SlEfE 58,512,271 910 Sela 91e-
Hola Qi B4, uhtieo] Sz Auls Ho] JpAls 75 Aul 5464889, 2.91E

)

i

= U =
g
3} AH| A 85,3429, RARA] AH]A 28,942,170 5 EFele] JE2T 29,574,000 Y-S Hol5

1) 3719 - FR712 AR elulERRARAL S8A0] AHQ01TE 99 28ee] W ARBIE BeLE A 55%A A
4.5%3 WAsle] Agsta Qlovk, B ATl 20164 7|FOR ulke] A S Fska glo] olH1e] &

Ao whet 9 55%) AEIA BeIES gt

=

30 | The Korean Society of Fisheries Business Administration



e|Lfat Hitkeol BHA x|

AL Slok AW, mlckeo] AEjAIGA] ARl el TRRlE YRt AHlARA dEEd Att
29,917,63349] 7HAE AYaL US2 HofF=al Qlok YA, vtz mokebd Au]2s wejo] Vx|
2N HRE HILRA] AU 5 ARl AR 22 Z72) 5,011,765903 10,305,882 0522 7} o]
etk A7F 15,317,64799] 7FxE2 U)oL Qlck

<EE 11> dA| vitke] A7t & AAE 7RIS BrIskal Qo Bitkee] ZR7E Thej el vl
sto] S7RIRIRAL 7HYshH, Hithee: 2016U704] 244 12,208.2ha@} A8 4] 4,272.6had]
7|zste] A 122 739 f19] VRS AU Zlem grkeh 4 Qlek ol ol Y AAkN(2016
6.5% )] 1.958), BjokAkL 2| ZoAH20161 4.9% €0)o] 2.6H, SilolEA]ZoaK20161E 2% )o
6.44H, =71 191 2591 219] solof| st

<E 10> SPTEG izt ZHA Jhx]

SR 712 (/halyr)

ultkgo] 2l - 7PHARE 71K 133,321,551
[ S E=IDA PN 58,512,271
D AR WA AYAKER 58,512,271

2. shAzA Au|s 29,574,000
) 713=x4 546,488
(2) eHd=AAs} 85,342
(3) WA= 28,942,170

3. ABE AR AJH] A 29,917,633
. oJofzaa} 29,917,633

4. 3RS AHIA 15,317,647
(1) 2725w 5,011,765
(2) BHFSA] 10,305,882
Hith<o] HIARR(HE) 71 637,800,000
A7F AAA 7} 771,121,551

<® 11> MA| HitkEQ| H7H & ZAA THK|

G B2 7FA|(2] Ylyr)

vlekgo] Al - AR 71 21,972.46
1. AYPEFAu| A 9,643.29
C AR Zb ABAREE 9,643.29

2. A A 4,874.03
(1) 715z4 90.07
) egEdgst 14.07
(3) HAA) 4,769.90

3. A AS- A A v A 4,930.67
. oJopis) 4,930.67

4 B A ] A 2,524.47
(1) 27125 825.98
(2) HITFA 1,698.49
HITHEO] AR (R E)7}HR 105,114.54
= AR A 7} 127,087.00
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M

= ATl o] Sulube AEPA(biome) A o]Foldl Fo T 71Ee] AL MRS dyow
259 F712 20149714 1034ele] A% e Fold 7S sl Hrlste] sk gl
YA SEREste] gl A R el S SR B ol e
= =

=
A A Eh]rfﬂ"lfi *J%M 7HA 7 Al EHRE e ekl ARl sellse e

4>
30
o

= 3 S s
Askal o] F7Isto] A4Skl Qlrk ol o]Foll wrEAbdalerde] 2014 AEe] FolF 7t
A, Aol W=, 12719 Folr]sol 7lxste] QIfF 126% flow Hriskal Qlrt

B P%'%2012)4 T2 ASKEA7 | Z22AL, Aute] whaw, A2 slet=r A7 6,680%F 9]
7S AYal Q= Aog wrlskal 9lom, 2] i tH2] 248,920ha(2,489.2km’) S Jleslo] 7AW
= A7 HiEF 16.6% A9 7S AYAL Qg Holal Qlok

Cr

heAld Lﬂo]X{(Nature)Oﬂ Y% Costanza et al.(1997)2] HtZyfo] w2, vlckeo] 71)= AF
0] 7139} wlswslol 200l oy, SAAI] Z2s) wlselol 200M, el 7} Hlelo] 2
o] gehetar grkskar Qlok

g, fefubel vitkezo] Xt 7R 3RS wigole A&7 ek, SR AR ol g
FAb 2GR ol w2 ARS]A SR A 5.5%E A8sto] vitkeo] F AAIZFA= 20161 15 2441
How griek 4= qlrk

V.o 4 A=
2 QoM SR B 77 el Zxste] p-2f ARgle]l Al virke] TS A
Al o= G7tstaiat oh&‘r.

& o] R Adhs theat gol aofd o= ook S|, ejuet vitkee] -] Akeloll Alsst
© A AR Ho SEEY AR 133,321,551909] VHAE Ay, HIARS- HeE dlEtEy ¢
7t 637,800,000919] 7HAE AU o] nrkzo] sletEn AZF AAZARE 771,121,551 900 Hakal ol
& HolEth A4, Bithee] Alsles Avs HfdR YIRS ke, Adsa Aulae] e} vt
A GANE A AR izt Zpx)i= slelEd) 58,512,271 Halal itk vjrkze] shxd
Al Hele] ViRl 7l AElL 546,488¢, @ Am el AulA 85,3429, HARA] AE]A
28,942,17091 5= Eglole] SRR 29,574,000¢1%)s Hofs=il glom, Bitheo] AJEAlFA] AH|
2 oo e g MulaRA SEEe Rt 29917,63399] TS AWl SleE HofE
dot. T1E|al vithee] el ABlA golo] YilE AT} BlUREA] AR|A 5 AEA
AB|22A ZE2E 5,011,765993) 10,305,882 0.2 H7elo] def2nt ¢t 15,317,647919] 7=
AL QAef AlA, wiekzo) ZRA7) el Aol wiEste] SRRIRAL kR, Hitke 2016714]
Z/g#] 12,208 2ha®} HQAs 2 2 4,272.6haol| 7|2t 2 - IHHARGVIA] IE 22 27309 @y}

}-J

)

2) Costanza et al.(1997)-2 AJ&rHbiome)2] 177} 7150l 71%8l] AAZ 73S =48k Qg 2 ¢l re) g, 1)

A 7V T1efelA] IkT) Costanza et al(1997)2) @179} upab AR Asre] Flsow pAE B o] 7]

AL Wolhe Tejel A9, B oipe] vtk A ajekario] s A S gk 66809 €1o)
ohef 2ue] SlERETE ¢i7k 13,3328 Slof SR Al AukE o1y ek
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e|Lfat Hitkeol BHA x|

HIARE 7F2] 102 53 9] 21S wdkalo] ol7h 12% 7HO o] 7S U= Aow st 42 9)
o= o] AYAIN2016 6.5% )0 1.95H)], BJokAlEL 22l AH2016 4.9%22)] 2.6u), 4
AfolE A Eo A 20161 2% D)) 640, =1 1915 25:& o] wofol skt A, 5 f-eiuet
Hlekze] 747 olejels A4 Rsakor, ALslA Thele ol 5.5%E A-gale] nirkee] & A4
2016\ 7] 244% Yo Hr)sF 4= Q)
i e kel TRt ARl e & dRRks dtEste] A TRAE S A, el
Aulze] Z7R7E A e ARE alokee] 2AREINE SEjuE) Hick: HA] 7R dulkels

ol= 7, 13 AR W ARARA Az Hele] AXB ] glold B kel Apamn

Al =

S 483t skl e A, A2 SEETe] VIxste] uARg: TS AL Sl A ol &

AMeR A2d o Qlrk ot AR sl witkee] FAIA 77 i e T A0

ot =ehe] oA 7F ke 4= Qlek ofefRt A - v ARAIR dA Falt Sk
Aot ol @ﬁlﬂoﬂi =Rl Y] Ao Hitkeo] 2] ARlef| Algols 8 AHls

HolE s R ghilsto] F7Iphe = witkzo] Zixjol gk QI4E SAAZIAL itk 24 4

o E}%*é% 2 o}~tﬂ TR ARE ZEE JloR Vit

o] A TR} W A A B9 T joklE S o3} alvlolma) ALYlo g Al<]
b Sesh] SI AA Ao chaal ol AXE % o
A, vickze] 7HAE7 R vtk 24 AR S gsks FAlO] Bitko]l 2] AREe
Algshz AH|A HelS slEee|® ehilho=a] Birhezo] a4 2 7Fx|of tigt Q14 AlaE figth
Agto = o]Fo|xrt wEba] E Ate] AuE V|RE S|4 HFAQl TR AERS sk Zlo] 3
Qajch Eoodire] Aubol 2016\ Hitkze] oi7b WyRN 127z 9O AU EAYALNGDP, 20161
1,504% €0)2] 0.84%, S210]Ql2AMAH20161d 28.1% 2)0] 45.2%, o]QSZBAIN2016W 6.5% <)
O] 1.95u}, sffAt A=oflAH20161d 4.9% 9)o] 2.68, Ato]EA]E 4K 20161 232)2] 6.41H,
1 1915 250 9] Wele AFa 9es AFHOR FHA BRsE ek
A, HE vtk AEiA Al Helo] W 9 YRl ZHXR 7 Hesko) feuet Al

], Asl], T3 dAokpct= 7%;/\] QFE, PANPIE, ZaldE Sgpun sEglE guls)E, 2ot
T 5 o o 5o 9 wol sjzdo] thkslAl UrEia glck ofel uh wirize] A

g
ox

o ek QA Auls glolel Al Skl ehdeh Wb AT, ol e, Sl
vekzol WA, Al B 52 MR vick: A Aulse] Hels Wty ol =i )
theo] ZHIS B7bslok Sieh Sh Hheeel B Q1AL SAIs] Sls) deld vheke mUEY
FapeAlel A 7129 AEAE AAE Baot iok olg S ARAeIAE ARel 7 @
A2 FAsY] Slste] H71MOR el FoiA TS wEsh ol 7)ol ARle] Fojxl A

A, Hithze] Akl aakar W 7HE 7} el ato] sl itk 24ARRS v}
B zx@m T make) JpEslE Bote] O vk W $04S Solels lowosol e
A e S EAS uteget i) 24 Aa} 2A} AEES A AES} AB|PA ARS LES
of sl o]F EdE 7HE W R 4 Qs W7 v e Wavt gl Hm~r4 EX
AR AR e make} AB|AA] mvke pEe 4 glck Wa uicke] avkaals AR,

_\1

-
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WA 5 A A AT Testel RABL Qlek FFols ke ZAARI] ThE ARERA
S 2T 4 b ABIA AEE Ao mRstolol Gtk ANMAHOR ABIAA A
Hhekzol oiet ofelel, KelFul ul ukARle] QlAE, Hheke AAsiele] AR 4 AR 4 WA

N
-

G 21T 2 SpolE U] 4 8 2 .

Lo, FF A/FEIA Holt Al Hold vile AW So] Wast Selueps
20024151 Qotol el Ths] b o] elAAelA Holt ofgiol A AHEASL ofglkel A
£ AFEE PR ART IS EUsto] ARSI ek TR ARTIFA ARTTE
A7k Axe] Aol AA lEsto] of g3y At of2ler B ofslF 5 AUTiEEe] &
Bajehs Azo] Al AZIET ek olgh Po] Sh FE W Al olgh ARl At
QlomE Ho] Aue] YoroR wAET gl AN Ei dulg HolF AR
E9J5e] NGO, $H39, Aula Bh] Ho| Hofsh= A w 245Ho] 2
9, 7} FE vht 24Ol Mol NGO, ST ol Folste] titie 2AME 4
She AlZslom wstsha glel.

S8 5= & 7 U

A

ﬂ“
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