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This study examines the practical effectiveness of restructuring which has recently become a pressing
issue. It analyzes whether restructuring through workforce reduction enhances firm performance and
investigates whether the efforts companies put into restructuring lead to fundamental and efficient
corporate downsizing. Using firms listed on the KOSPI from 2012 to 2021, the study first finds a
negative relationship between human resource downsizing and firm performance. Second, this study
finds a statistically significant negative relationship between regular employees downsizing and firm
performance only in samples where the number of non-regular employees has increased. This result
suggests that companies replacing regular employees with non-regular employees experience a decrease
in firm performance, indicating that simply symbolic restructuring can negatively impact firm performance.
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restructuring, this study provides practical implication for the direction of workforce restructuring in
Keyword: Restructuring, Human resource downsizing, Firm performance, Regular employee, Non-regular

By examining the negative aspect of regular-to-non-regular transition in the process of workforce
companies.
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ESG2| AtalA & (Social, S)olA] 2}
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N

B71EI0E T Qe A E 9 W8 A4S o
njgohd ok 2 (1)9] A FHLE ol g 7=
2ol 71947l nlA e dd ApEH oz e
F Atk whehA, B A A(1)oAM A #A
H4E A Fx224 o5 (REG RESTRUCT,)
2

ROA, ,, = B+ B REG RESTRUCT, + 3,SIZE,,
+ By LEV, + B,LOSS, + B MB,
+B4SGA, + B,RD,, + B, LABOR,,
+ByCAPIT AL, + ) JIND

+Y YR+¢, (2)

A7IM jE 1Y, te A
ROA

t+1

REG RESTRUCT, 7

a9 A

(1) Fa

2(2)9] HREE Patd 7224 AT (REG
RESTRUCT,)Z o|&3lo] Z2A3th A4 7=
x4 W (REG. RESTRUCT)% ARG T} v

sl % ATH YA $7h 3% o)} HaT 3
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(Table 3)& FoHF 3t 7|&5AF o
=t A HAR ZE7199] FANTFIE(ROA) 9
B FH95e 247 1.7%9} 2.3%9 Aoz e
Ytk F AR $4Y #E W) JEEASS A
HEA, 287|199 29.6%7} F22% (RESTRUCT)
= 7Y% A oRE Yeon | At o] &3 7x
% (REG_RESTRUCT) 9A Z£7199< 29.6%

Ao & Ueitth Al MA R & A7 AFE4
| AFeH EAESe] 7)E Eﬁl%é AT EH, 7|9
TE(SIZE) S a3 $95% 247} 20.499, 20.278
Al Ao & Yehfon, x& 1?30 it B &
(LEV)& 48.1%9 Ao ﬂAlﬂ‘}iD}. T27199]
24.4%7} B715E (LOSS) <
om, A7 diE] A7 (MB) 9 ﬁéfr%k%

2 AR oiH] A7 7L < 1.24400)
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(Table 3) F2HF29| 7=

Variables N Mean Std dev. Min Median Max
ROA 5,414 0.017 0.069 -0.306 0.023 0.200
RESTRUCT 5,414 0.296 0.457 0.000 0.000 1.000
REG RESTRUCT 5,414 0.296 0.457 0.000 0.000 1.000
SIZE 5,414 20.499 1.572 17.530 20.278 24.926
LEV 5,414 0.481 0.199 0.082 0.493 0.934
LOSS 5,414 0.244 0.430 0.000 0.000 1.000
MB 5,414 1.244 1.277 0.148 0.830 7.831
SGA 5,414 0.192 0.193 0.021 0.119 0.969
RD 5,414 0.009 0.020 0.000 0.001 0.115
LABOR 5,414 14.173 1.434 11.788 13.876 19.122
CAPITAL 5,414 0.332 0.179 0.008 0.331 0.823
ROA FAAR0) & (7540 /7] BHEAAY)
RESTRUCT 7227 oR(F2AY 47 3% ol A A% 1, 19 0)
REG RESTRUCT A4 #2224 A3 (F14 T4 471 3% ) #as 4% 1, 1.9 0)
SIZE 7% FAA AA RS FHF 3k
LEV Bl & (7] DEA) /7] BEAAY)
LOSS 71 o (Pl 1, B71eeld 0)
MB K74 o] Al 7EA]
SGA o) 2] ] (o] o el v] /u) 2 )
RD e ENIGES EE e E T
LABOR BN (EY/F AL F)
CAPITAL AR ZE (FAAY 7| BEAA)
Z Uehgth viA gz RE7Ye) Hit =54 7948 2 AREAE AEd vt & &
A (LABOR) S 1417322 AY 19T v dYd F224 o 32(RESTRUCT)S H4 24
1,429,735,4719% ke onlai P Aaby 9 224 ¥ (REG RESTRUCT) ¢ &(-) 9
SZ(CAPITAL) = 71%ZA;t div] 33.2%91 A FHBAE BAY. ol= 7ge] 22 YT
02 AAE AT} u 719427 Aska sloka A H)
a9 # A7e AFENA AgE SAWse
4.2 MR 24 FEUS 7 3uBAZ AR, 71943k 719
TR(SIZE), Z57HA] tiv] AIA7HA (MB), =%
(Table 4)& Fx2233 71947 7+ S o AV (LABOR) 3 ¥(+)9 4AAAE HA 714
g BEXo Abgd WEE 7 ABBA (Pearson 9 TR} F5E, 719 WE A8 B 5
Correlation) & YehIth A AAZ 72243 HUA$S FAIE ol =855 7|9A3)

13) 1™ =1,429,735.471 (¢ : A )
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ESGel Al2lH 2 (Social, S)0IM Hi2t= 7| QIRA FEEYD 7|gdnte] 2dol et AT

(Table 4) Fuo| AmkatA|
(1) 2) (3) (4) () (6) (7) (8 9) | (10 | (11
(1) ROA :
(2) RESTRUCT 0.141] 1
(.0001
(3) REG_RESTRUCT |-0.121]0.809 | 1
(.0001 | €.0001
(4) SIZE 0.153 [-0.094 |-0.094| 1
(.0001 | .0001 | (.0001
(5) LEV -0.254] 0.048 | 0.041 [ 0.233 [ 1
(.0001 | 0.000 | 0.003 |{.0001
(6) LOSS -0.454] 0.203 | 0.189 [-0.145] 0.290 | 1
(.0001 | .0001 | (.0001 | {.0001 | {.0001
(7) MB 0.027 [-0.047 |-0.054 |0.122 | 0.025 | 0.020 | 1
0.048 | 0.001 | {.0001 | (.0001 | 0.070 | 0.137
(8) SGA -0.079 0.019 | 0.020 [-0.059[-0.137] 0.050 | 0.291 | 1
(.0001 | 0.159 | 0.133 |.0001 | (.0001 | 0.000 | {.0001
@ 0.014 [-0.054 | -0.051 | 0.006 |-0.139 [-0.005| 0.256 | 0.199 | 1
0.290 | €.0001 | 0.000 | 0.665 | (.0001 | 0.698 | (.0001 | {.0001
(10) LABOR 0.101 [ 0.010 | 0.006 | 0.394 | 0.103 [-0.120 [ -0.220 [ -0.181]-0.168] 1
(.0001 | 0.447 | 0.672 [{.0001 | (.0001 | {.0001 | {.0001 | {.0001 | {.0001
(11) CAPITAL 0.002 [-0.042 |-0.037 | 0.129 | 0.194 | 0.043 [-0.119]-0.128-0.019[-0.055| 1
0.884 | 0.002 | 0.006 | €.0001 | (.0001| 0.002 | {.0001 | (.0001 | 0.154 | (.0001
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(Table 6)& 7Hd2¢l tet EAAHE Ak, BTt Panel BY 234& ¥ ¥, P14 +x
AAZ R v 29 & S mE A 2ol 7198 rlAe FEA ke v
Ao tig o1 P2 7198 H T BAA o FAL FU K REAAT SAH LR ROl
3 ASHA AE A (Table 6)2 Panel ()9 #dA] e Aoz ey} o= At
AS] EAARE A Y, A A R d 0 A 4 thH g}

i

1w o
#(REG_RESTRUCT)= 7197d¥¢k 5% Welx & ddAeos Adaeds SAeta
=
(¢}

71¢ el Ea FEZY (Al p Yo ohgt AT

ARz fFod ()9 H(p-value: 0.024)=  dudth. F, 7Io] AHAHE P& o) Ft2

(Table 6) &T& TAZHM 7|¢MD: B78 P8 BT S8 & 520 B2 93

Panel A : Z714 €49 #2274

. Dependent Variable = ROA
Variables 5
Coefficient t-value
-0.060*** B
Intercept (0.000) 3.73
-0.004** _
REG_RESTRUCT (0.024) 2.25
0.007***
SIZE (0.000) 10.40
-0.068*** ~
LEV (0.000) 13.82
-0.054*** ~
LOSS (0.000) 25.60
0.004***
MB (0.000) 6.04
-0.051%** B
SGA (0.000) 8.48
-0.111%* B
kD (0.033) 2.13
0.000
LABOR (0.686) 0.40
0.021%**
CAPITAL (0.000) 3.69
Yr dummy Yes
Ind dummy Yes
N 5,414
Adj. R-square 0.29

1) 99 EE A7 FHL 7224 RS
o BA4 94¢ Yenyn, RE W4E

AYSHT ®MpaA H12 20254 22

°f
(

&3 AT BY(1)9] B4 ARE vehd. 7, e AR 10%, 5%, 1% TF
Table 3)ll Zelslo] U+



Dependent Variable = ROA
Variables increase in non-regular employment | decrease in non-regular employment
Coefficient t-value Coefficient t-value
0.016 -0.103*** B
Intercept (0.508) 0.66 (0.000) 4.73
-0.005* _ -0.004 _
REG _RESTRUCT (0.057) 1.90 (0.105) 1.62
0.003*** 0.008***
SIZE (0.001) 3.25 (0.000) 8.70
-0.075%** B -0.066*** B
LEV (0.000) 9.86 (0.000) 10.13
-0.050*** B -0.054*** B
LOSS (0.000) 15.29 (0.000) 19.48
0.008*** 0.003***
MB (0.000) 6.93 (0.003) 2.98
-0.044%** B -0.060*** .
S0A (0.000) 4.93 (0.000) 7.30
0.001 -0.147** ~
1D (0.989) 0.01 (0.041) 2.04
0.001 0.000
LABOR (0.327) 0.98 (0.802) 0.25
0.004 0.030***
CAPITAL (0.677) 0.42 (0.000) 3.88
Yr dummy Yes Yes
Ind dummy Yes Yes
N 2,086 3,328
Adj. R-square 0.28 0.29

D) 919 EE 0974 2999 27 o197t 474 299 74 59 71995 & WA TAE FuE 49 A3t 3

2)
ALA 2 (2) S WA 7l 22 FEet] £AF AE el * e A7 10%, 5%, 1% T2 $AF
FeldS vehid, e WEE (Table 3ol B elElof Q&

/er,].oﬂ 1:1-_?1‘ =2 l%;gz%o oJeks n|d 4

o]
H
% QU —]_1—/}.14)15)

pud

14) A&7 (Greenhalgh et al. 1988; ¥ ¢&Al 2002; k3 2003: A&7 € 2009: AF . 9 2020) wet 7149 +
227 210 HAe, 2922 7} 5o 0he 27 Agelt 249 ] Asbt B Qane 958 v)d £ 9
FHAo2 1+2715 t+3719] BN BROAIS AHgstel F22Ael 71943kl vAE 42 T3l val F7H49) A58
88 st $423, Fa2gol (+271sh 1+37] QA sl FAACE 91 ()9 WA ngon, B 47

Fa $AABS AP AT Bege] 18 BRAN 1 Eat FEE Be

15) & A7 AR ASE WSS 2 2T 4 9k Be3ad BAE AEe] Siskl VIF g8 delagion, 1 43 VIR

ol 1~39] @& Bol © Aol Ak WS 2 OERAA0 ool RS WA @e g aeledn
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V. FIEAM

5.1 DuPont &4

Panel A : % F99 +x22%

H(Social, S)olA B2l 7|

zx74 e et 71

(Table 7) ==Xz}

T S 71943 W (ROA)E
= F7)el/mEd) 2 FAS A&
(WEd/FAH 2 FE3H= DuPont 418 3
sttt DuPont #42 71943 E #A43lE 84
mjEd ol 3 FAMIS| A &2 A E3lste] 7]

= el AFEA Wo
)

=
& 7190l Badhes v

E_mﬁm\moﬁz

7|4M1t: DuPont 24

Dependent Variable = ROA
Variables PM(NI/SALES) ATO(SALES/ASSET)
Coefficient t-value Coefficient t-value
Intercept (600%)%? -4.53 (OO(')%%% 9.51
= _ TT)
RESTRUCT (Ooi%% -1.54 (000%%§ -5.51
0.013** ~0.065" )
SIZE (0.000) 11.08 (0.000) 15.63
~0.108" i 0.720"
LEV (0.000) 11.82 (0.000) 22.65
~0.083" i 0.156™ )
LOSS (0.000) 21.21 (0.000) 11.47
0.004"* 0.037*
MB (0.004) 2.85 (0.000) 7.88
01187 i ~0.362° i
5GA (0.000) 10.52 (0.000) 9.82
~0.068 i ~0.830" i
RD (0.481) 0.70 (0.014) 247
LABOR (604%%% 0.79 (OO(-)%ZS 14.30
CAPITAL (000%21% 1.95 (500%%? 5.13
Yr dummy Yes Yes
Ind dummy Yes Yes
N 5414 3328
0.26 0.36

e o83 AT =1

(Table 39l 5ol 9.

1)¢] DuPont ¥4 ZZE vepd, * ** "2 717} 10%, 5%,

o F x F A A&



(Table 7) ==

ox

Panel B : F714 49 #+x2%

Aot 7|44t DuPont 241 (A1%)

Dependent Variable = ROA
Variables PM(NI/SALES) ATO(SALES/ASSET)
Coefficient t-value Coefficient t-value
] -0.137*** ~ 0.982%**
Intercept (0.000) 4.62 (0.000) 9.51
-0.001 _ -0.064*** _
REG _RESTRUCT (0.729) 0.35 (0.000) 5.47
0.013*** -0.065"** ~
SIZE (0.000) 11.18 (0.000) 15.61
-0.108*** ~ 0.720%**
LEV (0.000) 11.83 (0.000) 22.65
-0.084*** ~ -0.157*** ~
LOSS (0.000) 21.45 (0.000) 11.57
0.004%** 0.037***
MB (0.004) 2.91 (0.000) 7.82
-0.118%** ~ -0.362%** ~
SGA (0.000) 10.57 (0.000) 9.32
-0.068 ~ -0.837** ~
kD (0.485) 0.70 (0.013) 2.49
-0.001 ~ 0.075***
LABOR (0.396) 0.85 (0.000) 14.28
0.021* -0.190*** ~
CAPITAL (0.051) 1.95 (0.000) 5.15
Yr dummy Yes Yes
Ind dummy Yes Yes
N 5,414 3,328
Adj. R-square 0.26 0.36

D) A9 Bt 4714 399 7224 V8 o8¢
1% #7954 %94 tehiel, B ¥

#4¢ ehha $A08 0 &
[e]
=

(Table 7)& DuPont &
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1%
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i
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=
>,

29

1:!
154 w3 (1

(Table 3)°] =] 9.

1)¢] DuPont 4 A3 vpehdl. =, = 2 242 10%, 5%,

o} A WA 2, Panel AS} Panel Be 247 AA %
Ao gk Fx2H o] Zet FtA T4l o
o Fx2A o A dig BAAHE Uit &
AATE AT, EEWST |20 5 A]
ke Afol EEHUFRE A ES AHSte
AFET 2 FAA s HolAY FAA L
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(Table 7) #Z==H1} 7|¥M3}: DuPont 24 (AHI%)

Panel C: ¥IA7H4 T4 & Sl W ST 244 = 37D

Dependent Variable = ROA
Variables PM(NI/SALES) ATO(SALES/ASSET)
Coefficient t-value Coefficient t-value
0.015 1.080%**
Intercept (0.732) 0.34 (0.000) 6.46
-0.003 _ -0.081*** _
REG _RESTRUCT (0.575) 0.56 (0.000) 4.31
0.009%** -0.088*** ~
SIZE (0.000) 022 (0.000) 13.36
-0.109%** ~ 0.723***
LEV (0.000) 8.02 (0.000) 13.88
-0.075%** ~ -0.124%** ~
LOSS (0.000) 12.95 (0.000) 5.55
0.008*** 0.042***
MB (0.004) 4.24 (0.000) 061
-0.103*** ~ -0.379%** ~
SGA (0.000) 6.56 (0.000) 6.23
0.136 -1.047** ~
RD (0.311) 101 (0.043) 2.03
-0.004 ~ 0.106***
LABOR (0.158) L4l (0.000) 10.76
-0.013 ~ -0.320%** ~
CAPITAL (0.415) 0.82 (0.000) 5.34
Yr dummy Yes Yes
Ind dummy Yes Yes
N 2,086 2,086
Adj. R-square 0.24 0.40

D) 99l £t W34 2999 7 ot 5 A4 299 5 /1937 & B9 VAL G A9 St AAEA 2
A2 WY 2999 471 2718 BES A8 DuPont BAE £A% ATE dehl. 1 e 242 10%, 5%,
1% %39 $AA §rel8 & Jehie, ZE 95t (Table 3)ol Aol 1.

ol Z1d e FA84 A= A F USFE A st WE ALY A AR 719420t &t
3t 94 (Table 5)¢F (Table 6)9 #4437} & gsta gtk a4 d & 9},

o Astitie AL Astel e 2l & F HAE, Panel C% Panel De BB T4 4
Atk &, 7ol QEAES B3 TS 7Y 9 F Sl nE A T TR 494
& A ALED 34 gl v A ks g Fo mA e G| AEA R YefdeA ] g
TEEYS T A ALEY AP E A A FA 724 tigt AR ATE AlAE o



(Table 7) &=

Panel D : 9374 %

Mot 7|¥4M1t: DuPont 24 (Al1%)

Dependent Variable = ROA
Variables PM(NI/SALES) ATO(SALES/ASSET)
Coefficient t-value Coefficient t-value
] -0.220%** B 0.896***
Intercept (0.000) 5.39 (0.000) 6.65
-0.001 _ -0.056*** _
REG RESTRUCT (0.767) 0.30 (0.000) 3.67
0.015*** -0.059*** B
SIZE (0.000) 8.79 (0.000) 10.54
-0.109*** B 0.704***
LEV (0.000) 8.90 (0.000) 17.46
-0.085*** ~ -0.160*** ~
LOSS (0.000) 16.35 (0.000) 9.32
0.002 0.037***
MB (0.248) 116 (0.000) 5.98
-0.136*** B -0.340*** ~
SGA (0.000) 8.79 (0.000) 6.66
-0.131 B -0.672 ~
D (0.332) 0.97 (0.132) 151
0.000 B 0.069***
LABOR (0.993) 0.10 (0.000) 10.80
0..036** -0.119** ~
CAPITAL (0.012) 2.50 (0.012) 2.52
Yr dummy Yes Yes
Ind dummy Yes Yes
N 3,328 3,328
Adj. R-square 0.28 0.34
1) 9] e A el 371 AR F B4 THY FoF 71943 T BAC nA e 9EE AR ET] Yete] AR B
Y(2) 5 v FA9Y 71 74T TES AFESl] DuPont 24 33 295 Jepd. ¢ e 47 10%, 5%, 1%
F9 BAA F949S YERNH, ZE WSE (Table 3yl Fof¥of 5.
e 22, UM YD Panel A% Panel B 7FeF E2ellA T % 26k Uelhgtt. ol (Table 6)
S BUA RE FRAA ATA U Y T2 o Fo pERd dAse dae, 3T $99
240 A% 5oy Asurke 4 Ad7 T e dEea odd wgTHa s9de o}b
H4e ngrh B2, o8d 404 Astel gk AS A Fregel hE 404 Adt Bt HS
WATFA $999 7k et BRI Himele 3 438 4 9e onlan
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5.2 Fchied O 24 A 5 &2 Arste 9 4
A7t Ad7le Aol &3 71delM AP

 d7e dY 7Rzl 7IdAHel FEAA AE HoleAd Wt FHAA B4 E ¢
FEFE A, O doprt At AdwE #aAl H2Z HEA Vel AF AeATADE §
713 R A Qds S7M7IE g A oA 3] A T2y S aEe R 44
AAE B F22EL 9T A4S 7194HE ol Foldla glge] Hugm o7 wheba

H(Social, S)

oA st 7

(Table 8) =Xt 7|gdn: Hehited 71 #=2

Panel A : % 99 7224 oF / 4 F224 odF
Dependent Variable = ROA
Variables RESTRUCT REG RESTRUCT
Coefficient t-value Coefficient t-value
-0.169*** ~ -0.172%** B
Intercept (0.000) 3.69 (0.001) 3.36
RESTRUCT -0.009 162 -0.005 ~0.90
/ REG_RESTRUCT (0.105) : (0.369) :
0.010*** 0.010***
SIZE (0.000) 5.16 (0.000) 5.63
-0.074*** ~ -0.074*** B
LEV (0.000) 5.46 (0.000) 5.63
-0.058*** ~ -0.059*** .
LOSS (0.000) 8.30 (0.000) 9.65
0.002 0.002
MB (0.389) 0.86 (0.250) 115
0.004 0.004
SGA (0.857) 0.18 (0.811) 0.24
-0.191 ~ -0.193 B
D (0.300) 1.04 (0.151) 144
0.004 0.004
LABOR (0.175) 1.36 (0.274) 1.09
0.034* 0.033*
CAPITAL (0.059) 1.89 (0.053) 194
Yr dummy Yes Yes
Ind dummy Yes Yes
N 949 949
Adj. R-square 0 29 0.29
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(Table 8) +==4H

Panel B : Z714 €49 #2324 9%

Dependent Variable = ROA
Variables increase in non-regular employment | decrease in non-regular employment
Coefficient t-value Coefficient t-value
-0.2034x _ =0.191 4sx _
Intercept (0.021) 2.32 (0.007) 2.73
-0.007 _ -0.005 _
REG RESTRUCT (0.430) 0.79 (0.457) 0.74
0.006 55 0.01 255
SIZE (0.082) 175 (0.000) 479
_0110*** _ _0.060*** _
LEV (0.000) 4.65 (0.000) 3.64
_0063*** _ _0.055*** _
LOSS (0.000) 5.3 (0.000) 7.39
0.003 0.001
MB (0.293) 1.05 (0.514) 0.65
-0.017 _ 0.004
S6A (0.557) 0.59 (0.855) 0.18
-0.010 N -0.193 B
kD (0.962) 0.05 (0.283) 1.08
0.0154x 0.000 B
LABOR (0.015) 2.46 (0.996) 0.01
0.087 s 0.017
CAPITAL (0.008) 2.69 (0.433) 0.78
Yr dummy Yes Yes
Ind dummy Yes Yes
N 355 594
Adj. R-square 0.29 0.28
1) 99 F= JE 71999 v 4 999 7 °1-r7} AT TAD 2R oo} 719489 1 WAl MAE 9EE

A7) 9ol 54? -‘ﬂrﬁ 0¥ (2) 2 N FA 270l
A& Yepin, BE ¥ig

1% 22 A4 &

= (Table 3)°l % <] Qoi A

ST e A7 10%, 5%,

P22 AQET A SO WAL A2 F o ol B APE RNy /19 EEUE A1§

AWle 49 0 719N AL AL HD 5 of B AZEAS AADT 0T A8 AT

ATk &, A 7192 AL =43 Al o1 71}l tigh S AR T (A gt EAF 2011

TS T AFEEsE GAct U8 72 AWEI uEk 2019 T4 AREE s

240l 7199 A9 A E& 7FsAel EAFE  YEF S desia?

18) & A7 A8 4720119 AWET BR8H2019)d weh WA, AxRE, vhadlg 2 38 oA Az, e /5
AR, BA/ T AN, B8/E1) Az, g, B9, B2 2 AL ANAE Az W, B ‘4i:1€’41“‘ e
g /8, AN/ AR/ AR ANAE A Ao s BRI
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(Table 8)¢] #AZ3E A
< A

o] 7( ESTRUCT

3

7190] F22AL
A8l AHgeta e 72
REG RESTRUCT) tﬂ?—% d
o AA ZEs de=z g o A
A A3 Byt A HAlR,
TFx22%4 A% (RESTRUCT) ¢ 1t2
224 A (REG_RESTRUCT)E
(ROAL+1)SH BAA L2 f)37) e
Stk ol e 719N A8 FEEPE 79
Ak 7198 HE WA Gas
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o T4 ool gk £ 23S A A sk= Panel B
S AEn AqtE S tg 7S 7Y
gk 71940l HiR A FHEE SR 2R
ollA 71932k ROAt+1)9Jr BAA
O 2 ROt e AFE BT o)& AP
3 7190] At e FREE *33‘5}—‘;— 73
Foll WAtz el Sk BAglel A7l 7198 3
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o A3te A AT vhek 2ol WH A T e
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