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The Korean Government introduced the Volume-Based Waste Fee (VBWF) for
garbage disposal in 1995, with the goals of reducing wastes and encouraging
recycling. This study aimed to analyze the influence of waste disposal fee under
the VBWF system, the incentive programs for waste reduction, and the
crackdown on illegal dumping, on the amounts of domestic wastes and
recyclables. To this end, panel data from 2003-2019 for all primary local
governments (cites, counties, and districts) in Korea was established. Then, a
two-way fixed-effect model was used to analyze the influential factors affecting
the amount of domestic wastes and recyclables. The following factors were set
as the independent variables for the study: price-related data for designated
VBWF bags (price, whether or not the price was increased, rate of increase), the
implementation of incentives for reducing the amount of household waste, and
records/reports of crackdowns on illegal acts of disposal. It was found that
higher garbage bag price increased the amount of recyclables, while it was not
related to the amount of domestic waste. However, the interaction term of the
price-related data was found to have negative effect on the amount of both
generated domestic waste and recyclables. This result shows that special
attention must therefore be given to setting an appropriate level of increase
when raising the price of volume-based garbage bags. The study was unable to
confirm the effect of the incentive system and reporting of illegal acts. There
is a need to review the appropriateness of the operational level of the existing

incentive system and the enforcement of cracking down on illegal acts.

O Keywords: Volume-based Waste Fee (VBWF) System, Domestic Waste,
Recyclables, Policy Instrument, Incentive
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0(20007) 1992-2004 39 W4, GRDP, X5XE53 v | & A& S5 242
£ A7 T il dx | 7] EF AR g
Kim, et al. - T 55 714, Ea, 4T,
(Qoog) | 2001-2003 | B %H*;% ‘ﬂ;‘g;ni—‘i— S A s

x| E B W 9

08) | 4B 27, HEGE A

ARIF(2009) | 2006-2007
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SHERHSEE) | 2M S | 24 HA(N) =& Hr S5He
} | e, 9 | L
233 ¢ qES = -a10) | BB R HiESE AEE A
Nz T 85 71, 199 AU | FTASFSAZOH, HAD,
2/3€(2015) | 2006-2013 (23—'0_) S LR, SEFEA | A2 e, AEEE
FHE& &, SIS 28T
ST &5 7H, S A12E
- of ot Al El% R HE | s
P ot
~21.0.00] . S &5 71, 1909 &5, | 7H vig AglE, SH=
B - KA e -
(2020) 2007-2013 (229) I vlg, AFEE, diE | viEE WrlE ERleAdE A
% ol vl 3%
SOl 2] Sdnm AL A o) E A9 AIE ABHoR Hus
o A7t ==, ol A7e F= AV HEg AZEE Ee F
s Ageio] B9 BE0] 1 TS BAslc Tet Al ave wae

AT B9 A o] AAHR Ak

EAsAAWARES 2, 2011 HB=

2007), E5A 2] okt WA 3 BT 710 AnE FH0R i ATKUR
2004; AT 2009; 2/9E, 2001, 2015; Rok2-9-F7], 2020) 5 o|F2L St} &, 7F
2 ol 29, 53] /1 S ek et Auolet Tl fel $uE B e
% APATE AGHOITE, TE, YL F S 85 7449 QU eiat opfet <)
g B9 L T ATFE oS Aol

T, BAHINE 712 HYATELS 2R JAAAAE BYD0IE At 1
e S ) A% G 2R 0] the] Z 2N A BSR4
Sh= o] @79 ERE ol o 7]ofe otk T ERAAEAE BAURE
ST APATE 38 TAT Uek

olo]l & AFE 200367l 20196714 FZANA) WARE FEA, 2] F
) 9o Eel 74AS melo] 1% 1 QUIEIE, A 5 Rt JH IS0 of
eGP ALAE SR Ak F71R 74E ool AYATONA A ke 7t
2 Qg o, 71 QBT JRRoR B B
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S
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2 AP 2d7] S Aol JTANIE L ALEE W] 1)
spA A7) gistel QJRale A JH, WS wer e, ©
Gt o} 717 Wee] A9 22 FYA B 14 1 ANE SPus
2] F9A B 71 ok, $3A B5 744 Q4 oiR, E9A B
23 % W) HBAETL FYstel B PAHOE AR

3k QAIEIES) Q] off. Ao Sigshs MeRe H7lE g, HrlE FU4AL

fF o 1
N K
I L-U
e
i3

o
2
m,
T
0,
1P

(R = A

N
Y
o,
ro
o
L

[
=
v}
UlO o!
i
M,
N
o
N
0.
¥

I A

A

< Aot FEWSEE T4(2015), XoH-92(2020) 5 AFAFE Farsto]
AAGAE B2A & AT AEF e AEsit 2o= A, A=

AR
AT, W, SAXYG WA, AIIFES BARGE Atk

aE 2) a2y

74 L
E D EL e ™~
FTH BRI s ~
ERH BRI AONE S

YSHBYRIL Ol RIAE) M

[ oldE| i — 7| |

UEE AP AN URE i . dRANIR 4R

a
— ThEL
5 o « sy

X
MOEE BN 27 2R

=

FRE SATIS AR HHA T

® W71 A I EEAGIGFHANE JL71S WS 2lsl, Haolit 9 e, HawA
24 9 QU oE o), 9215 5o thet By 502 chel, B Aok o] 5 &
7K olge] QUEEAE EUSR B9 = 0= Egstsict



=AY AldEH ] wEt A= BEXTA; 7iA] 71 Adolst EwtE mid(unbalanced panel
data)o]ck
(B 2) o= g +
Ar 2003~2005 2006~2009 2010~2013 2014~2019
g 4 234 232 230 229

B o] 4Ll shgRo] And AWy EEY I X A3F of| A 7| ZAR A
A& ST SALEFS S8ttt LA E DAl AEAH 7 E0]
e Al TolA QB HiEERE AEOR)EZ )T AAEEAH 7 E109] A WY
HE)S it 20194 7|& A= P LA EZ|E FAAFL 57,961.4E0]H, o|F
ADEPH7IES 45,912.18(79.2%), APSAASAE 7182 12,049.32(20.8%)= AHA|
St oo FALEFL dBYTF ALAHVE T AL HVEFHE)S uigitt

(3 B & Xz EX

T= - =X e
= A& DAYF LA 71 E HYHE/Y) A= HrlE
N . o 1t et
Hs NEEE viET SALEHE/D) A EIHIAR)

A 5% 714 | 10L, 20L 78 SA85 o ot (/4

A 25 74 | 10L, 20L 788 S5A 55 714 A4 %

QMg o Q=119 =0

=9 - = = 28|7] SHA
B 4 | FEA BE 714 | Ad ¥ 101, 201 7H3E SHA 5% 718 AsHEAR)
=T ANE AFE) e

L EEE laggels x oS

(interaction term)

9 ARET7IE 9 H7ER 7P SolA TAEE WrIEH 499 MRS FARAY So= sk
5& mRte® TAEE H7lEe AuRtti@3 R - =883, 2020a: 5).

10 M7l &2y A, A2EAI7E R AI9T w70l ot ARl T w7les My
W, AEARE H 22 ARE AREAL WA AT ARPECIA wieAld B2 g0l EAEA]
ol WSS uHEF - A== EH, 2020a: 6).



= - =X e
olMlEE H7lE I JAEE Az &8

712 % wel ool chet
Felo] w7
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& Gk P37 WA () CAASE
T EAAS WA EAA Y WA He(%) FZEAFHZAY
- A AH AAAE - AR
A WYY 4 9 A Hlaw) (B
A= A HulEs(1EE: 20034) -

A9 SH¥s T A 55 A2 @0 Ay TA EF ARolA SEA
BE 7H, A 5% 7HE Y o, GE, ot NES HT SRR E
AEs). 71 ¥ F S3A 3% 782 10L 9 200 7F3-8 394 559 1935 wh
DTHDE St A 55 71 1 oF= guhseR g Aol A 55
7FA(10L, 200)°] Q= 1, 1 919 A= 0202 Aottt T4 5% 718 AgE
< 10L ¥ 20L SFA 852 dd w74 oiv] e Quitch. g, 287 S3A
BE9| 714 AFEC| 714 o] nAle 2d G3HE B4 A5 F Wb 1S A
TEgo] vrdstict

2o 2 A9 T9jolA AL 7E viET Ao
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T 2 Aold B BAMSE Fo15T), ol d=ele] A9 umA AsA
Helsa o S 2d7] wiE s that ol Bssle] grhHow yRelmth 29
7] viggo] B 4 9] Whiolc. Eat, H 9EelEo] 2] T vl ARt B
A7} dot 28)7] Hj&e] GRS v 7hsAo] 2 A WaRA ol 7S A
mgo] TSI o EAmge] ZaE W U A= FHE (E 3 ek

3. EAfu
RIA 2 Ao, SALE) B M, deF QIR Bt Al avke 24
S17] 918 2 Ao 4d7] Som SHAS AW s 200383H 20199744

A=t 7| ZAA DA K] - 1) 129] PR RS et A RS 5okl Hduoly £
48 Asssic

iddoly 40 A 7IZAPARHAEE SEHFY A% F AAHTAE AT
Q5te] idaE W AlG AA S (serial correlatlon within a group)?l ICC(Intra class
correlation)& ARSI $4850] ICC A2, AEAH7|E A 0.924, AHEE
F IS 0.8759] 73t AEHAIE 21 = FRIskitHKoo & Li, 2010). 712AX ¢
A IR BEe AEAN|E T SALELE A] tet Awd W] 2
EAE UEAL =, olEtt Aaks 7IRARAHAE HdE Aok g U
o] o MU Rg HoIZT:

E 4) 35829 ICC F8E
S icc =YY p-value
BEAAN7 & DT 0.924 0.000
IALET 0.875 0.000

1) ojel QI A 019l BAS BRG] o=el SAL rEwBe o ofFt uALF
(2 ALALILE @ Aeol) Feisloe B e 4 el o 7 EH
BRTRE S} Qloth ARE|E ulEol Qo Q4 o] A 7Rkt AFshs RIS
27} folstcta Thestol A}%ﬁ}w

12 e B B -7} G AFRAAANL B9 ASZRAIA DS 24

05 Siol, 20081 AFERAAET} FuIsA AN BHAE FEE AT, AAEAL)
S AEE At AR 9eS Tefstel 2 A5 A9 thel xatstart
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A a7 Fixed effects Model)2} a7 Random effects Model) 7+ A€
SH-ATE A (Hausman test) AABHITE E3E sf12AX DA A JIF
Aol ®Egsk7] #fsted ol Byt R(two-way effects model)& B-83HAHRIRL

IV.

T

q 23

1. 7I=SAl

A S50 A HSkE AWEY, 200395E 201997H] A2AHE 19 T
AF2 50,109°04 57,6052 715 ?H, & 717 18 AZESTFE 22,646E
oA 34,515E2% F7Ike & AEAMVE TR SAEET BT A& S8kl
NE Aer Uet((ad 3) I=).

(12 3) Y| LM o SHREY (2002-20194)

(291 £/9)

55.708
53,763 53476 g
50109 1g a5 R 50,281 50,560 50,668 - 29 o7 L099 g
=ETA83T7 488097 49,080 48,845 48,852 48,627 9857 _—
AR T i1 i — e
e SR e e
L -
- - =
= 3 451
- bt ™ " - = e 33224328 & !
- . R : 2,24
sy D g 290 " 29.698 5 ge3 28,837 28 737 1942 3
. §gae 2761
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e

1L.5E0= &

T o
o N
oS.“r. N

_

A o}

A2 Ao ehdth ol X9 1t WAk AEAHIIE g
Fe PRI S HojErh

¢

o2 M
N

w8 7|2 AR 19 BEAH 7S B 20039 B 217.9E004 2019
3 }o}%ltl«i‘t 5) Zx). gH, 20199 71& 7| ZARDEA| 5 AB2
(3 —8— A9 13=0] EFRA, 7P B2 A9 1,526.9E9

]|

A=
ol=2 A

47 Exo

(B by 7|XXIX|THH|H MEAN7|S 2A2F 5182003, 2007, 2010, 2015, 2019%)

@9 £/2)

i Btk Z|3%t U ZHR}
2003 217.9 991.1 13 205.7
2007 216.7 995.5 11.7 201
2010 213.4 1,199.6 14.3 205.9
2015 223.1 1,123.2 12.3 211.8
2019 251.5 1,526.9 13 241.4

(J¥ 4) 10L, 20L M S5 7t4 (2003-2019)
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SIS U MPRE HHS0) DIXIE FHRQI £X 3§F

Tho & 7|ZARAE A 85 7149 Al BskE HAERS o Aot
(3™ 4 #=2). 24 23} 100 20L A 85 25 20034 o]F Hat 7FHo] A5st
I 9tk ohek 20039RE 2011W7HAE o2 Ao vlsf TFA] 55 7P74°1 33e] =2
Aol QA on, olgt oejAl Algl= ARtH o R FFA| 55 70|
2L EO1E Y= AoE FRldrh

NZAANGAE SHA B5F et 71A9] W} Solg AWEH, 20039 JA] 10L 71&
SEA B5F 71 B 193.19019, gk 4709, 572 009 E 7P =2 A
Aol FHA 5% 7HEE 7PF 2 A Hof Hsf| 5.281= Y 7+ HAF F Ao Ut
(I 6) D). olet T2 A= 20199 B AA 2&h3t R3] 2pol= 7.14e] Eo}
£ Z20& Yeht, AH9 tq%ﬂr STA SF 7149 Alo|7F & A= UEKH: gHH, ol=gt
Alol= 20L BEAIAE HgE Zo R FRldt

(B 6) 7|=XR[HHE SN 25 714 £0](2003, 2007, 2010, 2015, 20194)
(291 9

oL oL
=
o Z|oHg B Baa 2|4k B

2003 193.1 470 90 379.4 910 140
2007 212.3 470 90 414.8 900 160
2010 216.5 470 90 423.2 900 160
2015 225.8 430 70 444.6 850 140
2019 245.0 500 70 482.6 950 140

THA 55 714 O BRES AWEY, 10L 7% YA BF 7142 mid B 20,447
QAN A A57E 7P AL A= 200990 23], U S 7S BtdE A=
= 2007922 4170 DEIATHCE 7) F=F). FAAR] 7H FE2 17.1%°1H IEO
7P = A 201090 22.4%7F JUSEIIH. BE VY At w2 sfell B <
HEL £ Ao motEt) 201 BFoAME 10L B85} FARE QA Aol QFES |
ALt

~
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QIE (2004-20199)

(&1 2, %)

10L 20L
s Ol Qs OlA} Y=
= | m@ Aok | Ema | U | w3 Aozt | AR

2004 23 19.6 38.9 2.2 26 20.2 48.1 4.0
2005 23 20.5 40.0 3.2 23 20.9 40.0 4.8
2006 7 19.5 33.3 9.3 7 19.3 34.3 7.9
2007 41 21.9 40.9 3.2 40 22.5 41.9 7.7
2008 23 20.9 43.8 6.3 23 22.6 44.8 8.8
2009 2 18.0 21.1 15.0 17.4 18.9 15.8
2010 5 15.5 28.6 10.0 13.0 28.6 4.1
2011 12 12.9 36.8 0.9 12 14.1 36.8 1.4
2012 10 8.2 19.4 2.3 15 7.2 20.6 1.2
2013 18 12.7 26.3 3.0 20 12.3 30.0 0.4
2014 17 13.3 31.4 8.1 20 13.0 31.4 0.6
2015 34 16.6 35.0 4.5 34 18.1 37.5 7.5
2016 39 22.4 45.8 6.7 38 22.2 47.5 3.7
2017 38 15.5 37.0 5.6 39 14.7 37.0 8.1
2018 14 18.4 32.5 8.0 14 18.1 32.5 8.5
2019 21 17.5 51.7 5.9 21 18.3 53.9 7.0
Bt | 20.44 17.1 - - 21.2 17.1 - -

o202 AEH7|E viE 7ol Wik QAEIE A= 200685 AIRFEJATHTEH 5)
Z%2). 200649 677 7| ZAAATAS AjRke 2, 20114 14471, 2016 19574, 20194

21212 SE 75dE AMEE A =she AGAREAS] 71
sttt 20199 71€ QWIEE Aleg AlPSHL Qe AARIEA Y

FHHoR J7}
3L 212708, AA

22971 APFAADA] S 92.6%7F JAEE. Aeg E=Pstal Q= A= UEhth



BEPIID|Z U HPSE BB DiRls 2320 24 357F

(O 5) MeEmr|E 43 QWIEE Mz 2F 7|=XRX[HA =+~ (2003-2019H)

202 205
200

184 188

<k
ar 150
o
"U
ﬂ‘ 100 90
“J
2 B o O

50

0

npzjuto 2 7|5 B wiEe] izt 3R] ©he A4et F1 A ASE AxE
2 AmHEYE o A 20061 87,2987014 20174 502,8884, 20194 333,9914
So2 drof met & Zo7t AATHAE 6) F=). whd A3 AgE= 200649 36.2777,
20194 38,2237°0% A=y WPl 34 gk o7 %EH:%E} QoA Ala Ao H]
woto] T A5 diFos wom Awd WHake] Ho] HA|YL Al 4= sfuitt &
He} glo] 4 £ES FAES ERIT & Utk

2003
2004
2005
2006
2007
2008
2009
2010 |
2011
2012
2013
2014
2015
2016
2017
2018
2019

(% 6) HEm7|E 2y o 2 M0 4% (2006-20195)

502 888

ME|E oy el s
386,234 352,381 378,667

325,945

344 402 333,991
325,106

251,050 299002

256.841
234,620 242,188

5 — SHHIS oY el AT 7%
87.298

—— 27.182 25741 234472 25024 30790 26213 23704 27.898 —s38,223
39,691 30.524 32,596

2005 2006 2007 2008 2009 20100 20N 2012 2013 2014 2015 2016 2017 2008 2019 2020
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2. I3 DY 2N

Hdzbgwol et HHst B4 B M| o dxtdos LM A% (Breusch and
Pagan Lagrange multiplier test)& A5k, I’J&;ﬁd} 23yt Adojgyt By = Aot
2y AHE Q5 skAT A (Hasuman test) AABFALE13) EAREHS 24 g5
OLS(Pooled OLS regression)°l| 2J#ste] %5kl L 5
Ql=]o] R P AHIGlH. th3o® SheANt A A}, He BPoA IHRIE A
Aolk= AoR Yepsitt upxjeto g Az A4S 1o g & A AR
A= AR B4 337} Q1SS ERIste] olenyayt HES
1y B4 Aol met 2 doMs 1HRY By FHoE 4 s AASta AiE

4 AT G TS, ALEEF solvl, TEEARE FTARTE FUA
b EngI HTAGS FUF BHS 42 219

Bauan o vy 24 Ane Avne, 248 9909 FA 25 A,
QA o}, JAFEL T A RE BIAEIE Wl foltt AR HAA el 1
$ERETE MG S Uaol FOIT FE UL AL b T
o JUBEFS FENSE S BP0l S BF 1AL AREEF Sl folt
AT ek, 3, S B A0l 50 ATEEHS BRI, Telut AR
e 058 Rl dFL FAE ZoE Ueldeh, theo® ek QAIE Y, Bt ALy
£ AP 1% W S ARSI Relth G oI G A0 Liehiek B
201 E94) 85 1AL B8 9 29 24 Aake 101 F94 85 FHA0) dater g4t

olr

2] FUT BALE S RE Fh0] FSI FVE AL Sl Bl
959l Qe APAFEG. ol Frk JANIE Wit AYEETe] A
S9ct0ck) S AEoD] el Q179 W Aol Sl A2 Huac A5
Fmt oG A A I, ARIAEY W ool 2 Belo] QAL o] thA] HBA

718 Wt AHA0E Ausy] o] SOt G WXL O Bt TEoR 9

13) (I 8))lA & 4= 50] BE P04 rhof] gfo] FotA Uett=t] rhos 2419 & v:&oﬂ’ﬂ
g 9] RAIEAR] A Hui)] Aol A A|sk= BIERA] rhofto]l #2545 78 &, & WYY
E/do] A5t AL ousheHRIQlA] - X E A, 2012).

14) Model 1B, Model 1D, Model 2B, Model 2D 452851 Q5 2EY
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S QP He RIS YRA IS BT FESE WY B S Aow
Uehdeh 9, EARAS A2EETe] W)Y SOl GRS FIAE Row e

B §) 5L 0¥ 5 ZY

MEAHV|S lZ MHEEE HIESH
T2 10L 20L 10L 20L

(1A (1B) (10) (1D) @A) (2B) (20) (2D)
- 0.055 0.060 0.029 0.033 0.118" 0.122" 0.0727 0.075"
- (0.046) (0.046) (0.024) (0.024) (0.041) (0.041) (0.021) (0.021)
ST -3.136 7.430 -3.414  7.127 -3.925 4281 -5.096  2.825
(4.891) (6.693) (4.843) (6.510) (4.343) (5.945) (4.299) (5.779)
oA 0.074 0.426  0.086 0468 0.065 0338 0.087 0.374
v (0.203) (0.254) (0.202) (0.256) (0.181) (0.226) (0.179) (0.227)
25285} -0.964" -1.000 -0.749" -0.752
(AR X ANTE) (0.417) (0.413) (0.371) (0.367)
Qe -1.863 -1.952 -1.819 -1.931 -4.396 -4.466 -4.412 -4.496
e (2.636) (2.634) (2.632) (2.630) (2.341) (2.340) (2.336) (2.335)
N 0.000f 0.000 0.000 0.000 0.000 0.000 0.000  0.000
w (0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000)
e -0.001 -0.001 -0.001 =-0.001 -0.000 -0.000 -0.000 -0.000
(0.002) (0.002) (0.002) (0.002) (0.002) (0.002) (0.002) (0.002)
o 0.001" 0.001" 0.001" 0.001" 0.001" 0.001" 0.001" 0.001"
- (0.000)  (0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000)
ool ol 12167 1.2207 1215 1220 0.624~ 0.627" 0.624  0.628™
T (0.206) (0.206) (0.206) (0.206) (0.183) (0.183) (0.183) (0.182)
S 0.004 -0.015 0.003 -0.011 -0.128 ~-0.143 -0.131 -0.141
cor 0.157)  (0.157) (0.157) (0.157)) (0.139) (0.140) (0.139) (0.139)
A 0.595 0.608 0.595 0.608 1.794™ 1.804" 1.798" 1.807"
(0.584) (0.584) (0.584) (0.584) (0.519) (0.519) (0.518) (0.518)
— 1.567" 1.5827" 15737 1.587" 0.675" 0.686" 0.698" 0.708"
0.217) (0.217) (0.217) (0.217) (0.192) (0.192) (0.193) (0.193)
. -159.3" -153.1° -159.9° -1566  -96.0 -91.2| -101.5  -99.0
e (78.034) | (78.023) (78.084) (78.031) (69.298) (69.303) (69.300) (69.273)
F 36.0797 34.900" 36.090" 34.938™ 18.089" 17.546" 18.2717" 17.728™
rho 0758 0.773 0.759 0.771 0.892 0.900  0.895  0.901
R? 0227 0228 0227 0229 0128 0129 0.129 0.131
adj. R? 0.159, 0.160 0.159 0.160  0.051 0.052  0.052  0.053

F1) FAs= HESSRloY, B3 2 HFQXE HY|
%2) p € 0.05, "p € 0.01, 7p < 0.001
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o] Z7Fok= FAlolH, FEAHE TAY
of wet Hoff oF OOHH 7\=F X}O] 7} Q). oA 7| 2AA 7+ |7
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3 S5 7H40] AgA N E T F/”Foﬂ 3
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doll E3fste] Bl =
RlAS0] BlFoigE o SHA S5 7P7:‘°1 ﬁxﬂi FE2 2 #ol ofyrt. wEhA SEA|
S5 7 I AAE gAY E 93 FA S ACE A 3, S 7H4ol
w25 SAEEFCl 57 A BF 714 el wet gAY =
Z HiEse &F 287180] g At do] IR o= & Sk 91, oy
AlZe] T wet AEET AP SRR AL = Sl ool Hisiale F7H Rl E40l
2% o7 H]lo}
AR, SFA BF 7H42] % 01‘:‘ = *“%ﬂlﬂlﬂ% AT AV Qe Ae® UER
ot oot &2 B4 A o A g Aol avbaolA]
Folthe o AgATY] 7549} LA OPEKHong 1999: /<€, 2001: Kim, et al,
2008; AW, 2009). 13y & AFors FBA &% M A Al IEEC] 25
A A= WAFo] Aadhe A= ek, 19} g2 dikes W o A
Hrhs g2 JAES] 240l T3A 8% 7H0 et Ald=E wolH, wiE 9ol o 2
= sieE = ot 3HH, 7H 041"% AIES Ho ofFold
FEAEY A AT AZESTHl F) TS A A= YEHE
o] Mg AFolA MFEC] T2rF AgE T XHQ}
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