CERIK | 2

s
HigtRd Z45Hd 59Tt A A4 57t de
2471949 AaqtR F9 HEAY o] et
N2SE

109 CBSI, A4¥ djH] 3.2p A5 79.5 7=

Miye
249 4429 AARA BAISH AR
A% B4 Aol 229 J199 g8 A
4=t
u ARARE et A

gtxpiaidreleingl

Construction & Economy Research Institute of Korea




=" EEZ HISIREY 33 S44), SARZURY UolM B2 33 o) 2

© 2T g3l EEZ9] vittee] MFs17F 6009 2 AlZe] Frkoz EoEHA o]
20 T Soz ZAMEle] dAlsET gL
- S99 H}‘:‘m—"ﬂ 7S Aldslolls nig 19 5HY fFEoIgley, Fldol= 3UH ojder =
Al 51N e

=
- ThEs 9IS PEAT ZURy 22 SAM 2HE THeAd, ARades AT A
A, S WelA e BAR B9Rel THE A £ BRI ABSHL 98
v Asson AMTaEe] B U AR A2 THsAel B8

© Rl M FARE meph REgow, 1007d Folle FEhdw Alok-Flw ¢lol
oM A viuayt dos FEE v 918,
- J7iE] ok g 5O W] BANWA, §7 9ol e wiEd BGY(EEZ) 0% AE
St oldis EEZRHY A S A9 oigel Bl $3dol nkgRvt 2.

o T Wl S s ofle EEE, Wk witmeE AuIA st
et 21 ol ARG e T Sol B 359 Jlciior
- et ARENE SESEEIE BA9UBI AN B WL 0 e Sig, AR 8

5 BAVE AR glol AR 5 ARl O] glol B it Solskxl gk,

r-a o

_Q{

© 497 EUZAT VI T glovf, ] ofEH| k] ﬂﬂﬂoi S Mol &
e A ARGl Bt %%um o 639l olgol slol WAl g
- o, dni A1) SAl HEOlN EAE Bl Q2 SRl AE ot 3, @dl SRl By

o] IR, A A 7hstt X]%QE = T U

© AdWr|ES AERT S¥EAe 2 2ol BWol Fomlad, HnE8er ARESH e



L 2 A AR
- 2 apade) B8 WoemA Helueieh Aol AgSI EUBA Jidel SN, ER A
3 S vilE b gloth, o] AdsiEd tite $EUAL il 24S ARsior 3
© 2% uictmale] YAEQ] Fholt 2 Eo| sk Fab ot FA ol ARE
FFE HF S §ls WM BARCE AN 37 BEES DolbEA oS ks
g il Hastor @

=% EEZ HIGR2 33 24|, MM a2l 35 STt 7k LA T,

© Rih-7dx|GelM 6008inie] Hituel AHE AT A9, ol Mk Fum A
7hg Eslel AR AR Heudle) BRue St 2o a7H,

F

il

o

Nk 8 Mt (sand mill) oyt ZEJZH A (filter
press) 5= AR AX|oh= Woks X|Ysta, AHAER] RF] 7S Slishor &
- Yop} BezA] AL aPollA dhalel= AREAN SERE 985 AT & Y52 =X HE

Az oy 5= si8stor &

© T VIEY EHEA AR FeRH AE

0 FRAPAT FEWERNE 71E AN R Fiolt A ANsE 53

T EE AR ol A RAMTER] 571 S5 AEAl a5hke Aol ek

9 B} oPgEoE Y, SET] W AUl sl shad,
=

TESH ARk Aol B4 Sof wjggo el upREet EYsgted, ot
@ AHE Folu G84 A AStElH, thte ot e HiRug A

The AL SAOlM ARIE BARE ZRIAL sk Aol HrEt

ba

|2l (MRUATALY - mschoi@cerik.re.kr)



ZASIA B2 o= AP ol Aok el sl -

=7 20184 2ERE "Iy Y A e HH|of 2et S2IF, Al oY
o sofvs =AUl WA Vet MaSEFY FAEA] Ze gujAt

S0l ol A=

@ st WeAol wrt WA 9 AfmaEegEle] Pl
a 295E AljiE oflgel.
- & HEME YA H R FEERIAGS] fRs < DI o] kAL Sls
<HE 1> YUH 3 272 FY GHAHe| }Y
U U AR FE ALY
e A2 o Py
WA BH|AY
X7 HlAY 7258 FHlAY A7 WUZAY
g |- ES N BA 2R | - =2 O CHOREE O | - 7170 B2 VRS | - SHI7|E 0| et XY
2E7| flet A L= Al FRBIEN AE2 gt O AfE2 SEFEE
82 JHdsk= Al A= | et At
CHA |- 135 O EIT - 7| HEFE(102 02 E= MOFEeoMt 0iZh |- 7IE SSFEEN 12t 0]
2I0[ZA 200A[CH DIZh
LIS | - LH S R[GSAL HEARE |- 2021 0|y2] EX| & pAt| - 2021 DJRte] EX| & ARAPE FeN 74 E= 209
FEUFARA,  ARH | 7 FUOM 7 = | Old| BX| & ApAPt et dE = AW ARSI, Al
7| SO At Al ANRHSPAL, AR -5 LH| & - H A8, SEAA, LERAL St 55 AlY
- AR BTt SRS | MR, SSARIKE AlE - AMKHE KIUASSIIO| MO A AR - PHREE Al
+E SEIEAR A, 7R Kt St S5 AR AR QIS D SA AR 2 MY - R RE F52
A0l CHOH AlRY - ES | - AR - T2t ADEARY 27H 71E B
ot X SA 2E 2 F5o0t
Rt MU U ATEEEEH) Bt SHE, U SY AR uojao Hx
Hm A 295
Cs HHAE Tl 215 HUAE st St St A2 o
© 2000dt) F9F o)F x|elo] AAE ASIA- B4R SHe FPHoR 1T EAAYD)
o] Ago] gHitEo] gh=vl, 201393} 201790l 22t APE TEAIRAY 2495 9 R[]
1) 5AA i) 2w 201549 7|1E AR WL A FEo] 6.5%21 1078E] oS (RAR U8 AT, “a7E e
gu] Sy Vo) £47, 2016.9.8. HF).
2) &% e AupRle wPuunsg] Wi Yt X|do FH 9 FAES ey A% Al Weled, FE tige A
AES0| F2 AFsHs UETH FEU(A 9 aqwFugule] Bit SEY A2E FE). Hue Feagie] h2w 2016

3)

U 7IEeR IA5FY 21 1%We] SETpAl) FEo] AFslaL s v, AMaSFE 61.9%7F

TS Thl) o] 7%l

A Aoz Ve (AR W82 SEwE T, '2016W: AR FAMEIEAL 23, UF, HEALR, 2017.4.26. F%).
TARRY ofgt “diEoR AERl Sle A% &9 8- A AR eR A gsTlE AT o2 RO, of2fsh TAIRVEY] i

Solk= 7IE ARIE-APREe] 7ide] 2elsle Aoz s (A,

et EARERS] SRt A, MEdA, 2000.7.7. 1.



BUSTH
e SET A 9 aqusdguld B9 Su, J2ln @ 3Rl sl gs

AT "EAEARR, T dE MEM ekl Sl dive guiide] 1 3
ol et X|955A B, FH 2t FS, FESAONA 5 FERgol dikh Q1Aol| 71xgh 4

l

© @ AFRLE 82 ¥t Ui & ol AL AR GRS FAHCE RIS Aot o],
TS ditE FrAdel] Ozt 8= EojEs W, URA|HS FAHOE T AR ]

Aol gt 9+ diE 715440 FKE 2> FR).
<H 2> 82 BESMCjMo| Fo L

» HELS

WEX GOl | @ FAMSRIHMSEY, DA MEA) R F7[XIGME 2 41, 7IEH 770 MIBA) A1
Bl AT | @ LHEK] 27t Mok HE8eds /i
@ MU= - AN 8| ZRHRHAS Z=0[0[9) SRk Al Zetl RI9| YA 2

-_—

|-.I_

o
o — =

oSt 5

A

Mo BMo| | @ YETASH LSHYTH B WILRESDH U 5)
Feire 2| | @ CHRER Chet 38R 2ekE7IRIS) L FRIEerisz4 LV - Dn 7 23t 5)

s |0 R AFY 52 |e
7K FEra0| | @ XBEDE § A oesl
7

ot A 28 | @ D) A 22t 5
JE |- BN R 33 s Mo HE 5

o
Az BAIRMYS, TeseAt Eoot tY] B ARIE o FHAY Fgst @et, 201782 L& 2%

= AT ZEH HIARI] T ZHI T AR 0] Aok 29l0| Chet 23201 M Zioksof

|.

© DR AFH FETE =T = S, AR Yt B A o' oo
A

o] =eiA

1

!

© uRp VYA R AT k] W A R gelAlel o) Brt Bie TR
3, APPROIE Aetohs AR aole] disiM HIaHoR A Hoke o Wavk 9.

- 71 EFERE 2 ARSI B FURAEEIAY BEREANS B
USEE B30 1]

5 7RISl Hek et APgel Aol 4 Y= She Yohg Aok Bavk I A

UHZ (ALY - kjj@cerik.re kr)

Mr o2
o
>
2
4
:og‘
X
Wl
N
)
b
>
HL
X
3:
15
i
g
PA
N
T
2
o
é
3
©
rg, Mo
Y
ol
FIF

4) WEE, TRER-ANE ARIY FEAQ ZART diobs] JERY,, FEAEAL 46, 2012.3 FHE

5 FGLHE, “[2017 si7] B4t A Ag] SRS - thEAl - 4FEE 34w 7F Wg, 2017.7.6.

6) FUEAESITARE 7t2FEguARIY B¢ KRR EE 337IRC2RE 50-100% videter w2 Axlof disiA, 22ja &
TEAAZFAIAS] 7-Poll= 10041 o)/ mMEARGel disiMet digESe Alesiae s

7) uEARORIAE & nEY FeE F3UY HsECcR st mijlelE], £ olF ARGAIRAT 9 Aeole BE i
T 7He] REEE Bl 5& U 7R gl whe ¢ Qe IS Rofsle A=Y, § A=Y WA 2rie (FERArIEY
Al M22EA1F 7F Bolm, 2017 PR A7 tiddtEE SERUU AR W82 FERAIRSZAL BHolx] HXE).

=



=
ox
of
o2

10% CBSI, ¥ ClY| 3.2p 455t 79.5 7|15

92 7471 1A v el ot 7o) 8041 nlehe] RIS AR A& -

—

=T 10% CBSI, M | 3.2p M4 79.55 7I235i0 274 AL M

© 10¢ AAE71974714AKI(CBSD = A€ Hiv] 3.2p 55t 79,55 715 (OdE DAX),

— CBSI= Al 4~7€e] 80~9041& 71831%t=tl, 8ol 11. 24 Ffal 19 770 whol] 2|xix]
Q 74.2% 7153 ol 9€o) 2.1p &F 59 76.35 71S3H UL,

- 8~9¢ X|g7t 70 FHrez HARE AL, AR IR FSAF tiFEy 20%4 A5 201849
socow(%) e, 24 7I9E Ald 717 3401 ARkt

- 104 CBSI= ¥ diM] 3.2p g5t 79.58 7I=sl R47F &% 7iAE.

- CBSI7} 353t 22 Al 993t nilvix|2 8¢9 CBSIF JEst o] o BAR wks g3t =
&3 Aoz & £ 9ls. 20179 1458 7971X] CBSI F#o] 82.5%1=tl, 8¢ CBSI7I 11.2p
wefeol wet BAA WS 23t 27 A% XS

- e 109 CBSF A o] &% 7R, OW 804doll mIXIX] Rsf oiRds] FAISt 4
7hed Qe Aoz e

<3 1> AL71Y F7I- AKX (CBSDH =0

60
50 5 ey
o0 F
30 f

20 1

M 12 1 2 3 4 5 6 7 8 9 10 11 12 1 2 3 4 5 6 7 8 9 10 1
2015 2016 20174



= | FRYURE (YD 32 JIY, AR HE 7Y 24 A50| FEBY

0719 7Rz AuRE ¥y FA7IY XS ASEl AR K47t At AR e
(KZE DFE=R).

719 Rlg= AY ] 13.7p 53 92,32 71Eg

7719 R$e= &Y dy] 1. 7p ASSE 75,95 7123

- 3, 4719 RS AY o) 7.3p olekt 68,88 7124,

o RlepEEE Kol SleH(—4.9p)EoU, ME 7RIS H5(+8 )
1

- M2 71 A= A o] 8.8p 35T 85.28 VISR
- APg 719 A= A oMl 4.9p SRRt 7138 7153
<E 1> 7|% 2% X492 sl F0|
108
e TN m s e 5w ew | 7E | e8| om | um | ME | DY
=3 ey

El 90.6 747 | 789 | 775 | 842 | 866 | 904 | 854 | 742 | 763 | 795 | 817 | 86.1
. the | 1000 | 846 | 923 | 923 | 1000 | 1000 | 1000 | 917 | 643 | 786 | 923 | 857 | 923
= | 3 90.6 774 | 710 | 742 | 742 | 871 | 893 | 929 | 867 | 742 | 759 | 806 | 862
h S 79.6 600 | 723 | 638 | 771 | 702 | 804 | 696 | 717 | 761 | 688 | 783 | 787
:J the 982 | 813 | 8.1 | 8.7 | 86 | 952 | 938 | 940 | 769 | 764 | 852 | 864 | 903
é S 79 648 | 698 | 643 | 764 | 737 | 80 | 727 | 703 | 762 | 713 | 752 | 800

=520179 1€ MYx|, 10¥ 42| CjH] 6.6p 453t 86.1

ol

© 20179¢ 11€¥ CBSI AYx]= 109 AAX] thy] 6.6p 53 86. 1= 7|5
~ AEx] ofe] o HYRIE E2 e 719 1gele A7) AA AEIE 109Hcks
% 9 7iag Aol ouls 7
- B4 sPE7lel X147t siERicht 1290 SFESE A4 AdSthe Zlo] AWkERIY|, olgt
AR gRlo] X[l ¥ o= Aok,

BHASHEHL - igata99@cerik.re kr), 0|2 (HTL - hilee@cerik.re kr)



=ta V=2 7R =AIE A
- Selele RARE RROR BF -

" ADES0| #HZ 293 gR(CoE, mas -290], AgEl)o| Al

© 20169 9¢€ FHAIAEZATYS](Eurpoean Systemic Risk Board)D& ®obg, s,
A9EE Edste 87N Slh=s dider 715 BAECN FAE F54t 7149 Folet 7t
AXR Z7F Fo)7F XA glAaE Xget 7RsAdo] ot A1 §2),

- 33 i =7k 7] 5RE = Aol Wyd, AR =S, UEHE, I=d. ==
dlole FEdTe] gjd=o] ofvoir il thid =7toll =R edsts.

© ZAAIEE/NE7 |+ (Organization for Economic Co—operation and Development: OECD)olA
I AFEIAP) = THARA Rt $7EAl SOl Wl OECD 3¥=ts 47k 1154
o7 HE319LS.

- S O F7EAPE A9 fARsitE olfE BRE =7F OB EE ERE = 1F
o= OECD 2= FolM 7IMEAS diH] & 7HARAS] vl&(20159 7|%)o] 7P =& dnt
=(293%), UEHE=(276%), THE(129%), 2A9(178%), x==2H0](221%) Tol T=
(170%)=+ A 2.

m g

2.2%0| DTI(Debt to Income ratio)>= 71A|2] 7k AS ChH| £8af HIE

© EFYH UlFolM ZHAll tigt BAREE o8l 7HIRANE F8sk= AESQ! DTIE 7HA]
T AT FEAEIEE AXBAA M 7H B ZHAEAS b R 4
& yefsk=d| &olgt
- FHAIARIR AR xfgol ofst, dWini= 71A DTIS] Bwghk> 293%<1e)] ol AlAl A
S0l Eat oplgl A} BHg 7] 25% FwoA DTI 300%C] g3k -

1) SEAAEEATY98)E 4H Y8 (Buropean Commission) 7} 20090 e T2, AT slg=e] AXARA Aot
A2E a3 gx)eh S8k ddthe 28 45 717
2) ESRB(2016), “Vulnerabilities in the EU residential real estate sector”

3) Christophe André (2016), “Household debt in Oecd countries: Styised facts and policy issues’, OECD Economics
Department Working Papers.

4 471 Dge A2 S B} g, 24Y B g, fRAA WY )G 2903 FER 49 g
%025 Selbel we DIRk: 8ol ABoit id oDt A2 OB, Seue sl A5t SRS oz, 9o

Uehs el ol a5e] ¥y, E29) Axlt glout Z5te] BAE drs wistel DTIR EEE



Mie

- g = AF 7] 20%2] DTIZF 300% o)Atew, A 7Rt 5%7F 500%S E3Fsk= DTI
2 el 290]= DT} 200% oAl 77 32.5%0|1 AYEle DTIZF 450% ©]AF1
7}Le] H]Zo] 35%0] 3t

mE 22|L2l DTH= 717 f2|2(interest and principal, per cent of income) A&t 5=

o ST HANE A Al F87180) gk eUet DTR: 7hinAle) ot

s deie u

- B (6 EﬁgAQm3+ﬂLﬂ%OVD a5oz ol

108 230 R BRI o, (25 FelguriES] Gl + e A8
RGESE m%ﬂéuﬂzm&ﬂﬁ$ﬂﬁ%%ﬂé%

(o) - =
s 53T

© PR Y o, F o] ZH JME AAlel HEEE DTI HlE&E UskNE.

~ 20179 6 19%0 LEE ElelME Ae HRY, A7) T AR, B TR ABA S
=7 pdx|e] tiste] BapisEnlSS 60%olM 50%2 ZEe. AU 8d 2%lol= AL,
S, AT 5ol BRI $IRI0R BE N 1179 ATl FAchEE
AR B9 H8slok she FAIRsEHIES 4022 Fes.

il

© 7H9] ddE FEsEe L}EM $EUS DTIE oxked] HEol F 4% 7MY 3%

Y FAIShH= & &= XA #.
- a8 DI o] Al FY 91 cdes 7451—01 ?17‘1 SR 47H%«1 “I‘XH%Q‘]'H]?% I =X &
a2 € 7 e T8 QB9 70l woIAL e IS ARbSHE diE AAIE T ARA

o FpIRA] PgetE FasiIEt ANAAIY K& TR BEOM TPIRA PRE wRE 4
o

<A 1> 298 422 YZINBREHE 20|

=

25 7

Denmark —— - - Finland
20 Morway ~— seeeeeees Sweden
15
10 . B RRLREEEEEL R
— — P — — B P
——
s — — — I
o

01.03.1999

011219997
01.09,2000 7
01.06.2001 7
01.03.2002 7
01.12.2002
01.09,2003 7
01.06.2004 7
01.03.2005 7
01.12.2005
01.09,2006
01.06.2007
01.03.2008
01.12.2008
01.09,2009
01.06.2010

01.03.2011
01.12.2011
01.09,2012 7
01.06.2013 7
01.03.2014 7
01.12.2014 7
01.09.2015

01.06.2016

>
fu
5]

BIZH2 (ALY - jipins@cerik.re.kr)



2 wsiel 224 7|0 thg H2h)
- HIskE FEsP7| A dilol tigt 582 A4 B8 -

| |

[ ]
>
03
I_gg
ox
&
fol
ﬂl-'
o
N
N
°
C
N
ol
N
b
rﬁ)l
0
o
ot
N
>
4N
1
Jo
rx
rlo
ne
1>

© WE AP $ESH JIolA St ohd 71BlE NSk o] Baste HHs

5] tiesl] St A W $E BES WYL ARE BAE 99 71eS o
ske 5o o] Bed

) }\]xLoﬂ oﬂ/\% Qo7 2= ol =g

oF BAE om AP Sils et 7

- 7lg WRls 93 84mE WARIA #X], X] 7led B, #F 7ol ditt Alw, HolE &
o [e) 1 %

Y 9 of5le 8O HEgiet 71E g g 5L B o] UM Ve AE Hus

1) 3= KPMGE] 2017 Global CEO Outlook’ & EthZ H4ls 932 s S22 7|99 ZA9Ae] tis) Fasiels. 2xeh #
gsto] el 119 AdEdRE ‘2 7|Y0] AZste 71 S5 ¥RV olMe F4% SHEE FEsp] 3 7|ge
7V A OP e R ‘Wl° HOP BRxRA o] AAE H} U

2) KPMGS] Audid2 Bz 2= 39 101=(2F, $5, TP, %‘ A, ofgEoh dE, AuQl, d=, "= &
AL 28, ez, By, %% %4 #oF CEO 1, 261“4° EH”_E A



r
(104
ox
Ko

7] $I%F 7194 210) e B Ads A AoR
- ARlee] el T QES BRashl UE Zoltks GIHE ouke ge EAPIY
o] CHOS] 58%% QIA71Ee] ez sl Fa AR et e Witz ol 7t
g Ao oyt gl
- QY TPt g AR ITROL WA, AMERED), tHIY, W, 14 A
2, LS, AR, QA WA SO foR FANY,

© (5to] o hg) We 719 CEose BRI AT 0] 7190l A Al 21ES 7M4E

A7I CiREst 9 EEe ]

FEshs WPl AEEel dae stk 9

- 2= Ao 224 ool Brsh 71%2 FHow 3 71%@ sae Bk FAoln]
ZAN S CEOS] 48%7F 9 3
oL

- Jole BTska SAll tiet gEe B Existel B3] ARYAE Aol Hale A
o 71e] L o ARA He AL 9 ol B el 9l

s
o
)
2,
>
E
1o
—|—‘
e
T
3
2,
X
N
m{>
J?&
32l
o
wo, ©
e
= )g
30
i)
k]

© (A A H=h A EsHil/del dimlsh] 9
9 %‘j%%% isly] Qs mEsk= A9l

ol
]l
o
)
o
rE
rlo
N
B
>
>
2,
2
x
>
>
2,
o

= BEHAMONC| HAE SisiME AT 253 B 2 W
%

)
iy
jud
ol
>
d ]

Hele @70) wek SolME EAIYe] CEOS tise 22
0] Mz Al ol BRReR WAk Slom ARl e Be sl

~ Qo] APgS SAlska A APgY AR Fohb deis mAo] deks AL olstshe

=]
=

mlo

A7 BYE ojulx]E Eol

|

Ir K
_I\I

<
-
ok
o)
el

Fr

2,

El

Ir

ot
>,
1
X
)
)
)
ré

Q714 (AFLY - kslim@cerik. re, kr)



0% AMNRE deks A

HE O ARE 5eF olojAl TAlRTH

13,#7} ﬂl%ﬂ ﬂf_ T2 ﬂ]ﬂe *E’i‘i%
o n=AAA RS oigt ¢ AR 2
= 447|949 o] dids| =it st
Aqt Qlzet T2 Alge] Aol digh <t
o BAA oS0 HolAHA Holle
AgEe] ol oA Hojxl Zsity WA= ©
2ot Al o] Hsprt EHsi.

o= 9l AAARe 2= AAl 19
o] o]o] T gz & ek 20084
7R QIS 9ERHY A2 22 59
7]— 1]5:7(4_0_; /ﬂx]—fsﬂ"l o]_\—ia]- b:j'_ﬂ,oﬂ uq.
A 271 =0t 35 FeolAe &4
ﬂqm T @3t Asloldt slxal 2u] AA
7199 vl=r a5 AR AR 249 g
of Ix1 it} olf7t FAL7? AESH|
£ /\10}715 /\T'EH?Q__E _/I:OJoﬂlﬂ /\]x}
of HSstke o, 27t 2 & gl AR
olgfal A wekoty 94‘340“71 UHTOIE}

SEAGE A AN §E, 92 T
sfeld7|de] Ar= miE H] S 20154
71F02 15.5%° ©]21 2009d °]F Z
&xog =rlsly ot Ed] &8 ANMA
7Hbs 19719 ml=of] @RS Addstar
99 At 7|9 Qlgof] A=A o=2 A

—_—

ol ol

lm

_4—4

v FAl AR7Ide] d¥E Fol A
Safets Agkog 2016Wofet 63.99 He
o] WiES 7ISRTE HH YO QHORA|
AFE 19708 Hj0l AEFAE Bl Aol
FAFAE el Aol gt A4 £S5
Al ol AY 9A 94 AEHoR
Agels 5 @23 =298 Bo 20019 @
A Wl Aeia A 4gsta ek &
72719} QHjop] B
AALE ZF= J|YJo 2 159 Mo RS
& ol 3EAL Fnite Fegol
1A S 28 IR 2 i
AP 2L S wee

40do] B A%

7]
2 S 7 2ae dlEap o, £
HERAR] AESEA 371 Ao] oA

27| Hoh B2 A7k Hl-gol| Hlef 7RAA
Ql it w2 VA 2% A7
Bl kA ghgolct,

SHRE 19659 & AZ o]% 509l
e AE Ahe SEoldll et HET Y
o} HZgto] 9l22 HojFEr olet =
Fo SRS HiEElok ShA] ok
717 &3t & gezes WS do| 5s)
A APdE HREPEY 2T S8 EEEY
A3 A71Hel A|Zor HF £slal A9
St = Qrt gltk mjFolels AN, 44
&2 AR E7FsE AR ofdS ¢
7] m= olz] wha}

<OIZ3A|, 2017.10.31>

2EIS (AL - thsohn@cerik.re kr)




