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Emissions Trading Scheme & Carbon Market ———— ETS INSIGHT

2y 7|55 S5

LY 7|12 A& xpprigeuns sesmma
ol SMBSHA XM X|90| FEok= EASE
AHARY, 32100 ?_*’%* LA 1274 4

@

i

oz

10
riet
o
L

SAEFAA ME MR
SAFEXA HE =M QAL AL A B SIS %
et HASE Mt TS| JhE|

&
Q
10
T
0F
\/

2| s, ZaIAE| Q0 (22
BHEEPHE - ofsh R|BiCk OIS 7|,
S Lhzth @ == %2 g2t Q v+

ZNIBEIHLY |71 TR 25(0f|A % HNRHEE? BiAQI245| 510| L2140[0fIA >
SIZATIA| S ARE P 20041 QARE DHE K|t HAL AR

USIRZ HEIH|, May| SR AR 213312 7lRie)
Zof= 3t 23 Lyt SATIA 25 R

i
oz
{0
[t
oz
{0

1312702 1Lt KER0| % ‘ ARIZARE 23 227K 2 SPEAES %
+12 U3ISH A St Sl iy
HAXt A2, 558 A7 [E71 3049
X2k 250K ST AlsH A ShH| TtiEE
(e =02y Q) ==
) % 3021 73| THE| 2 2060 2147 1% %
| 7 SO SAL T2 Sk OJ2HH A 2

2A4TIA HHEZH2HRI & EHAAIE ZEX| 20
ETS INSIGHT Vol.54

©
rict
oz
i

O vauwsw


https://www.me.go.kr/home/web/board/read.do?pagerOffset=30&maxPageItems=10&maxIndexPages=10&searchKey=&searchValue=&menuId=10525&orgCd=&boardId=1564830&boardMasterId=1&boardCategoryId=&decorator=
https://www.me.go.kr/home/web/board/read.do?pagerOffset=0&maxPageItems=10&maxIndexPages=10&searchKey=&searchValue=&menuId=10525&orgCd=&boardId=1566610&boardMasterId=1&boardCategoryId=&decorator=
https://www.me.go.kr/home/web/board/read.do?pagerOffset=20&maxPageItems=10&maxIndexPages=10&searchKey=&searchValue=&menuId=10525&orgCd=&boardId=1565425&boardMasterId=1&boardCategoryId=&decorator=
https://www.me.go.kr/home/web/board/read.do?pagerOffset=40&maxPageItems=10&maxIndexPages=10&searchKey=title&searchValue=&menuId=286&orgCd=&boardId=1565770&boardMasterId=1&boardCategoryId=39&decorator=
https://www.me.go.kr/home/web/board/read.do?pagerOffset=10&maxPageItems=10&maxIndexPages=10&searchKey=&searchValue=&menuId=10525&orgCd=&boardId=1566140&boardMasterId=1&boardCategoryId=&decorator=
https://www.me.go.kr/home/web/board/read.do?pagerOffset=30&maxPageItems=10&maxIndexPages=10&searchKey=&searchValue=&menuId=10525&orgCd=&boardId=1564560&boardMasterId=1&boardCategoryId=&decorator=
https://www.me.go.kr/home/web/board/read.do?pagerOffset=30&maxPageItems=10&maxIndexPages=10&searchKey=&searchValue=&menuId=10525&orgCd=&boardId=1565170&boardMasterId=1&boardCategoryId=&decorator=
https://www.me.go.kr/home/web/board/read.do?pagerOffset=0&maxPageItems=10&maxIndexPages=10&searchKey=&searchValue=&menuId=10525&orgCd=&boardId=1566620&boardMasterId=1&boardCategoryId=&decorator=

Emissions Trading Scheme & Carbon Market ———— ETS INSIGHT

ofi2| 7|=8=} S

Issue @ focus

Agaste A% EA% Ja gg-2 9@ 713 49 gl
g7 TR} A2TA GAREE B

UNFCCC > Y 232> Y ENB > Y Carbon Brief >

SIASKUNFCCC) M27XE FA=S2l(coP27)/t
OIS AOAIZH 712 Z 05t 11.20(Y) 2% 10A] Z
0|= O|&li#A|=l(Sharm el-Sheikh Implementation

des MEohl, 25 79| HEFES OIRcloit.

[AlH] £32] COP272FE0| m|g| 4421]
6 Mol OFZL2|70lM ZHE[E O Z3|0= 19871 § TAE & 19571 A YRHBEH
=717 L HIEE 7|5 S 26,370H0| FAGIAL. FHlAl S E&tHoverflow) X 2]9] LI 91H S

S| B QIS 49, 704HC = K|t H26Xt Z3| HL} 1140 HO| O Mot AO= £F £A

[&3] COP27 &MXt 72

2 COP26 (21.11, @¥= 2242 D) COP27(22.11, O|EE AF=2AM|0|3)
- oY7|BS AIIRHE) YIS AT

SIAL= 195 9,749 195 11,969

UN AR &
21 7|7 52 730 61 999
=H7|F 75 741 99 1,151
HIYET | 1,598 9,529 1,649 10,090
o= 1,089 2,602 o 948 2,160
AA 3,009 23,351 2,950 26,370
A= AT = 6,225 - 9,535
UN S &t = 925 = 1,510
3|9 XIS A - 6,232 = 8,070
dsl - 1,724 - 4,219

(=2 UA| 2L E)
AA = 15,106 = 23,334
£ = 38,457 - 49,704
1)  UNFCCC 24! A Xt2(COP26 ¥ COP27 %E Z7IAp 7|&
] C) o 241714 HHEZIHEHR] & AR REX|

ETS INSIGHT Vol.54



https://unfccc.int/news/cop27-reaches-breakthrough-agreement-on-new-loss-and-damage-fund-for-vulnerable-countries
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https://www.carbonbrief.org/cop27-key-outcomes-agreed-at-the-un-climate-talks-in-sharm-el-sheikh/
https://news.un.org/en/story/2022/11/1130772

ETS INSIGHT

sd 8 GA=F2 HE BFE2 HEX|(zA) 0|52 Eot] FHELCH COP279 CHE
ZHEE MNSULM0|Z O|AH=l(Sharm el-Sheikh Implementation Plan) 2 0| =3|E 240l
Oy oS flet S22 USA JH o= O|HES Z27} gt Z0|T 0|2 HEO
O2|gd FA=Ecva?) ZEaE s HHM=Z XEOIACE O AFPES H==0M 7HEE
3|9 EMES Mo I2[edd 1.5C =HEYS flot &=, M3, &40 Olol, Xy, 7|=, QY
S 89 2 Q4% OtLZ 0HX|, oYY, AE, =8 Z0t0Mel 7|23 S 20t HIFE

Ol ZAR] F0iQt S F+total AL

[&1] coP271t C

MA4 ZYE Z8 L8

COP27 ZHZ(1/CP.27)

CMA4 ZHE(1/CMA.4)

. 2Fst 2 A|Z-M(Science and urgency)

. k&t 2 A|ZA(Science and urgency)

Il 2|2 2 o]y A3t
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(Early warning and systematic observation)
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(Implementation—pathways to just transition)
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(Implementation—pathways to just transition)

IX. X (Finance)

IX. i (Finance)
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(Enhancing implementation: action by non—Party stakeholders)

XVII. 0|4 Zaf: HIFAl= O[oh&AAtS| W=
(Enhancing implementation: action by non—Party stakeholders)
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Decision -/CP.27 -/CMAA4

Funding arrangements for responding to loss and damage xl = I‘l o E 7H E:l_.|1 | 7d % H,_l' % 8|'O:I —J',_\—)él J_ll' ]ll o
associated with the adverse effects of climate change,
including a focus on addressing loss and damage' E_—I_,_ | 5t 7 |:L(f o Malgky ZAXSHCF o=
= und)= HEoH |2 2Lt 0|F
The Conference of the Parties and the Conference of the Pariies serving as the
meeting of the Parties to the Paris Agreement, = - .
e ol M2=2 & X &HA @ew funding

Recalling the Convention and the Pans Agreement,

it ddi n Jictabl,

1 Acknowledge the urgent and need for new, and A
s arrangements)E AEotE, 7|&Q| &A1} Hlof £t

adequate financial resources 1o assist developing countries that are particular I\ vulnerable to
the adverse effects of climate change in responding to economic and loss and
damage associated with the adverse effects of climate change, including exteme weather o -I o -I = = gl_; = =

: _ ge, including , =) = SH b
events and slow onset events, especially in the context of engoing and ex post (including XH — X| = x“ 74' = E i OH l—'I-7 I‘7 | E A [:- o CL Y
rehabilitation, recovery and reconstruction) action:

2. Decide o establish new funding arrangements for assisting developing countries that 71=21F X _?_:I i y:(Ee AI‘A O 4H I‘OI‘ CHGHA = MX|-
i — o

are particularly vulnerable to the adverse effects of climate change, i responding to loss and o |- | — -” :” | o 1| s 0‘” H H -I = ==

damage. including with a focus on addressing loss and damage by providing and assisting in

mobilizing new and additional resources, and that these new arrangements complement and =~ o] 2| & s
: . J— MNe=o=2 L& ZH ¢ E & (ransitional

include sources, funds, processes and initiatives under and outside the Convention and the
Paris Agreement:

3 Alsa decide, n the context of establishing the new funding anangements referred to comm Ittee) g AE-i %I O |“O:I 7 | = Ol I‘”EI-| gil |- |_:|

in paragraph 2 above, to establish a fund for responding to loss and damage whose mandate

7_:
includes a focus on addressing loss and damage; 7|_7|I_<_ XHqO—l;I SZ H HOI'OI_I' g 0” I:H OH LH L?'])l- | |§

1 Establish a wansitional committee on the operationalization of the new funding
anangements for responding to loss and damage and the fnd established in paragraph 3

O

above (hereinafter referred to as the Transitional Cq ), in accordance with the terms Xl A 6}7 |§ 6'»0:' El_
of reference contained in the annex. to make recommendations based on, inter alia, elements = ¥ N I
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11) OECD, Aggregate Trends of Climate Finance Provided and Mobilised by Developed Countries in 2013-
2020022.9), Figure.1 74
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2A4TIA HHEZH2HRI & EHAAIE ZEX|
ETS INSIGHT Vol.54

©
ric
od
el
Q
rs
A
e
oY
E



Emissions Trading Scheme & Carbon Market ———————————————————————————— ETS INSIGHT

ofi2| 7|=8=} S

1ISD/ENB

g@:v GST Technical Dialogue e

Roundtable 3.3 (g

Xethnalaqu == fitance
(apacity .._-_-

Vg i iulqu -

2% &

b2 ean P Means of
@ : ¥ Sl Implementation
\ ~&/W 4’ =5
_ VB i ok o ARESRE: UNFOCC 2P

e o
[#C FtH 0 2Ol EIIXIE] [712ti3} LHES 24t U AE]
THEtAAIE OIS flgt Ii2fedd Me= =7t K& qg
COP260{lA 6'A 7t 4t 20 xEdSt ™ MEX 7|2 X[ES HAENOZ 0[4st7| Yo HRst
F7F XIE e &0 TALACE F= 0[H 3|7(0f MEGH =2 o M At & H6X T
=M 7HE Alget I XEE RUXO=E RMEIGHT, AlZH A =2 =25t FX SOl oM =

L0 THA|l RS 7HAISH |2 of L.

=3 78 FXE FQ U
(1) UEAX ZXS Q|5 A|AH T w5
(2) H6Z 7|&H2IIHE i3t X|Z
~ () M6ZE 7|&HMEIIHE BuM UAl
odfﬁégg (4) H6X 7|&M27IHE0| Hojshs ME7t0) i3t 23 nz 7
(5) X7| BIMO| YA
(6) Ml BTN A
(7) BtOl=l FRFE| QAL £ O
(1) HEIHLHRI(CDM) Al T3t =zt
(2) 213 o|H™of| HZ= CDM ZE4H(pre-2021 CER)2| ALE X}
H6.4% (3) H6.4% ALY} QX|20) oJst 21
HAUS (4) H6.4Z H7UZ S2 L Wt
(5) HI6.4% HHLIS0|A LAt 4013 S ot
(6) MX| 7 HMHbY ZbZ oA ot
H6.8% (1) HIAIE M2 Zojma 7 2o oy
HAE H2d (2) HIAIE H2Y 2 SHE JHgr st

SAITIA HHESZIHEHH] & ELAAIR HEX|
s WELTE Rl 27
O zy= O od ETS INSIGHT Vol.54



Emissions Trading Scheme & Carbon Market ———————————————————————————— ETS INSIGHT

ofi2| 7|=8=} S

report) & LAt F0 =7}7
At Z0EIN Y - HE BRI 2
dEEH A 20 et A 2 BOHQ g

HNIZsH0Fot= M6 HH SYEIAQ! Fafl 20 9f A TSI,

OII

[Z1] H6.2ZX x7| H1M St L B HE

o A= "R JHE = MY "R
. &0 22U S50 V. 7HE =X HI2Ho| 2t g
- 8% 2A=, NDC HIE L X, 247tA QIHIED] - Z0 A= 25t &7t Ak
21M, H6.2Zx #&0| X}= NDC ¥ LEDSO| - X F2H0|| et AH(description)
7|01 Oif S - ¥ ¥2H| 7|ZHduration)
I. NDCOj| IZH%,_ My - 712t 32t Azt ol USH
- Eﬂxl =8 9 7|Z0E, 0377t E3 R o - 80 A=
guy})\ ITMO &89j3t = - 0 7|17 (EHN SAR2ZRE 57IE W2 7|7
- 3™ Mol SIAAKA A= o
. [TMO 2 ESQ|(metrics), HSEH BHH, ity |?f};‘—°ﬁ'='° o
NDCJg%;gl_ HptH - A HIH0| tHet 7t He

(H6.4x) COP260IA et WESFM of 4= HHUSY ML Com Arg &
HRAH(CERS| M1t NDCO| A8 ZAH| Ofoll 26 FMAH2=Z FotRAL. el Al T
AFNM LA S2 00| =2I5HK| 2ot, M6.4ZX HAUS Z=7]|7HSupervisory Body, SB)OHIA]
20234 627X OtEHot0 SX[ot/|=

CDM AIHZ H|6.4X Al O =2 Meloh= HX}

[Hgt =z

MOCDM Al RX[=2| 5018 B2 MY &OIX}t = 7|77t AFR= 2 HI6.4X % CDM AtY
RX[= Z7ESQU7 |10 Mt ™M K|Z(23.12.3171K])

@H6.4Z H71E17| 717t Metg S21%t

@Het AIHE Hi6.4X X|EOf T

@H6.4X AtHCE Mot 2y AKXt

[AHed 7124

CDM At SEA| MdEfet 11 E= HMY MYV(IZE2 M6.4Z AHL= Hate Ijf HEoHK|
XotH, TS & 0|12 AIBTHA| A7 (2t 21

OIS CDM A7 |2t B AIHE

@YY A9l 82 2025.12.31

G®CDM AR RAI=0| BEZ Fot At 7|2t

N

12 20| LH2E M|6.4X SBO| ME(25.12.3118)

7| 5 Mgt X3 F4

|
0l CDM AtH0| S& AtS F|A(deregister)

0

T
>
i’
I

SAITIA HHESZIHEHH] & ELAAIR HEX|
(EN=] oI FT 28
O zy= C, aEee ETS INSIGHT Vol.54



Emissions Trading Scheme & Carbon Market ——— ETS INSIGHT

ofi2| 7|=8=} S

>
>
~
P
=
M
i
af
Ho
ru|0
40
ror
0%
oz
oM
[

(74l
DAL SZH|(registration fee), @CPA Z=7}H|(inclusion fee), @AG.4ER 2 H|(issuance fee),
@A 712t Z4AH|(renewal fee), ®S S % HZA QA H|(post-registration change fee)E T
[F2t 28]
TE 2 7IE (St ol dEE) ol =3
1

5,000tCO2eq0|5} Z|C§ 2,000USD

- (%D AlI712t 5 i
DALY S| oiot ofar 21za  19:001750,0001COseq  Eck 6,000USD
50,000tCOeq XBHA|  Z/CH 12,000USD
@CPA Z71| g 2|t 1,000USD
@AB.4ER 23| A6.4ERY Z|rj 0.20USD
@AIH7|ZH A4lb| DAY SEH| X @CPA F7HH|Q8 SUSH XE
®SE % HE 2FH| g |TH 2,000USD

= otE, HFEAHL &2 WIIE F4 A e
o BDE0 et AMYUT2 M2 2E HHROf 2HA|(23~'24, 125~ ZG)E

NS 2H SOAL #6A7F MAHLZ IiE o= /s

COP27 A7, tit O|LIME]
OIF= OIFE= 15t MEYM0IZ 7|20/ Ha3|™® A7| F452 Uz 60 FHof

CHSE HEFS|QI2t HE0] 89 7|2 & M8 W Akthematic days)E LIHOHULS.

T

[Z11] COP27 QBT =2 HoZ HES|o U FHE A L
oo HEE9
11.9(%) RG] 1.1
omolze M @0j|LiX|Q| DjHof CHE
ool O7|8 Y | EX, OF O, e 28 YIS
HYS Qs siMN || ©7|5HsIQL F{orst K 024 Aich
e X|2ALE19] X|&7HsA

S

CHSE0] 2 AIZIAF]

MO Ol =0 OFM ME & , A LIOEA =174xH
S x S8 oS S5, = oL X| MECHAA off A
14) ETS Insight M|535(22.112) &
SaDIA S ELAARR R
O sBue @ orRePL 2474 HHE2IH2HK| & ESAIE EEX

ETS INSIGHT Vol.54




Emissions Trading Scheme & Carbon Market ———— ETS INSIGHT

ofi2| 7|=8=} S

Lot 147149 M=Z2 O[HMEESS YAl
2|7t HES CAC 25t O|LIAE|E 7} CrQ1 MO| 01| SEICt,

X[E7tSTES flst Az S8 OILMEE

(FAST: Food and Agriculture for Sustainable Transformation Initiative)

— 2030E77HK| S 3 AZAAR HSI0]| 7|04 o= U= 7 1AL 2 R EE ML

=2Y 7| O|LIMEIE

(Global Waste Initiative 50 by 2050 For Africa towards a global impact)

— 2050E77kX| OFE2|7HX|F0IM Hdlioh= DHI7|=2| Z|4 50%E X2| X IS

-0 2|7te] Ho|g1 HHIISSt x| Mt

(Africa Just & Affordable Energy Transition)

- 2027 A7K| Z|A 39 OtZ2|7t FRUS0A| MEEC=Z Tisotil 2H7Est MLXIE
N3 = U= 7l&H - AN X NS

T7LEXA I =M ffe A

(Friends of Greening National Investment Plans)

- 2030L7HX] BI2= FIIEXAZ| E|A 0% S T2HEO] HiL

feIRIT e R 2

Ol E30) QLA BN IS WS AMUER, WHRHY LY U A2I|H
H27I2 THE 1000 Fo| YRUHTS NS, 22 55 12N AL )|
Slal P2l HETHS 0 £&| 42 O|HRE 2 OFQ A% MmR I, T2|H% K6X SO
ol 2PHIOE RIZGIOY 92| YRS XT YD, 0 LU T UKI} Ol S&| AW
U HIHEQTE Ol22] A7|4S BEE AN, 13 44 5 M22 HHUXC ZHK
Sh2 Qo Ol HAOIA HFOILIK| SHrfol R4S YR 202 HE ZHLO|
SIIGHs S B TR0 7|0IHCH

15) &4

SAITIA HHESZIHEHH] & ELAAIR HEX|
e orRuRP 30
O zy= O aEee ETS INSIGHT Vol.54



Emissions Trading Scheme & Carbon Market

ofi2| 7|=8=} S

ETS INSIGHT

Ot=2] 0| Z20A HAIE UNFCCC AMF= 2 HE 7|51 X 13240 et A0
Fe|lZts AXS7IE OlAl=] OJAl, AXESEPIE] ?1H0 TS0t =HAte9l 7=
=2[0]| o] FHoE U= 7[ES AU,

NDC 4&g 93t &

A

(@)

AL, =
CI2 CHEHSO LIOIXCIE XITR2UeE BUH7| /o) N #a| HEHS 202t Z=5i,

x5 712917| HhSS PIsH CH3 SEl0fl= F' LHETHI MZA5H0FS! 2{0[2t T UZRLt
[10M 7tLt A2 2|l
0|0 L& =7t01| oot X|H2Hetz ZE K|+t A2I0] H|ES RHot1 /USS 4dXotH, 0/0] O]
20f CHet XIE7|et2 R[SCL 7ttt Z0] 7|2 HSI0f| 01 F st X[Fo| A= AIRES et
Igg &4 MY A2 400, 712971 BE 4 7isstED Qe 018 s &= AUs
AZt2 240 E0HED QUCE O/ MUY 0E X|H£E HAHE AKX 24 = 2= 246t
J|2eEo= HE o0 2 A0|Ct.

by G-“—’;“E"O'BE' 241714 HHEZIHEHR] & AR REX|

ETS INSIGHT Vol.54




Emissions Trading Scheme & Carbon Market ———— ETS INSIGHT

ofi2| 7|=8=} S

e &3 COP282 2023.11.30.(5)~12.12.(3h, 25 7t OFZ0i|0||0|ESSt=(UAE)

o, OS2 &
SHIO|0A 7HE|=ICH COP280IA = T2|lF@del A Hmy GST7t OtF 2|2 O Ho|0, 4352l
GST 2t =& ol 7|5 22 HA 3|9 (Climate Ambition Summit) 7} COP280| A 7HZ|E

o EOICt.

COP27 A7), £A%2 AZREES 4FR F7HE?

COP26(21.11, 9= 2aA M0 2t 2 MELZ= 20308 24
et HSot/ |2 F&30t. 010 O COP275 =010
=7+50] UK HTHEULCHO),

NDC
WA|T, ot} SEIZZ, HIEY, HISIOL A7HE2, 290, Ef=, M= 7|U, 00| 2H|A[0 1074=2

0.
I
|.
1
rA
Ju

XI7| MEFA WXx2E

Ol ZHtHIY), Ef, OF2FEILL AZbEE = E|LIX], HHLiCt 87H=

[COP27 #H|7| NDCE 4% HESH £ =7t S

=71 HIS Xt 7|& NDC Z41 NDC
. & ZSHMAkR . 47 Hf=Xatx| CHH
waz | c22.11.17, | T203057HKl BHSTYR] THH| 2030W7HX| BHEMYX| CiHl
22(36)% L= 35(40)% 2=
. +203047HX| HHESHYX| CiH|
. EA7IX| BHSHM9tX| CHH
otzat | '22.11.08. 23(;30/07;' e B (e
°E= +2050EMX| WHZ 2o
2 EA7JIX| HHES™AX| CHH ) E77tX] HHE& ™ X| CHH
wew | 221108, | 2030971 MHETUR chl 030U7tR| HEHYR| Chy|
927)% L= 15.8(43.5)% 2=
. «203047IX| HISFMOEX| CHH| *2030A77FX| HiEMYX|l CHH|
E|
= 22.11.02. 20025)% 25 e
iVEES o2 G 20301 Of|LfX|, AlZF =Xt «203049 X 20204 CHH]
HlAJo} | e s Red HNen 28(35)% %=

16) UNFCCC +2|% U NDC S55 & 7| MEA LXMer YHO|X| A, tia7|7t 2022.10.1.~11.20.

SATIA HHESZHEHK & EHAAIE BER|
sHEH [ETIE T
G = &5s c od ETS INSIGHT Vol.54



Emissions Trading Scheme & Carbon Market ———— ETS INSIGHT

A A= 718k A A] Z]del At FAA B A

2{A[0FQ] 23 2t0|Lt HZ0f| M2 o|UX| 7t 522, Sal Al ZOf 0|2S 7|58 41 I
7tA 2IAt9] OOl THEE Miz(xe gxuE FaoOFRttis 2171 AMIXIZL QUCE. 0[] X220
= F=9| XA £t & Q1Y A2ls 4THEUCE

=

) L=
paln 3=
< 118179, 88 371 Ot EE Al 47 H 7tA 7|00 CHer 2lRA| Qlget HH

- '23ERH HUX| 0| 2HES 25%0HXM 35%=2 Ql4, "28H 38 L7HK| RX| OIF
- 0|E Solf '23H 1409 IR E(9f 22x ), '22H~'28H 550 IR E(9f 872¢) Ot &= 014

B Noseo

« 1189 229, OfLIX| 7|0l THEH EXRM Q1A HZ0| P71 3602 RE(et 48x8)9| 231
O Att0f A
- 2313 72X OLAX| 7|240] 7} 0[2i0l THEH M2 S48 25%0A 36%2 QA O

=k

« 118 25¢, 990 Q2 (2F 136% ¥) 12| ‘HLX| B X|=(energy supply scheme) ZH
- N9 HeH] 59 T2 X532 o=0|H, oK 7|Y &Xi &9 90%0 siEol=

- liMlE ME ARE JIELE HEHO, HE Yiis AT 827=( 112te) 0]¢Y
70|, 47 Yit= 28072 (9 392t8) 019 =0 Mz Rt

SEZH|L0t2} S 20E[OF: MHOH X0 X255 XZok= e OHX 3 ZA[217[0] tiSdt/|

Flet 2XA = AIElS HEUC

SATIA HHESZHEHK & EHAAIE BER|
sHEH [ETIE T 33
O = &5s c aEee ETS INSIGHT Vol.54
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