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Abstract This paper analyzes whether excess control rights of family firms alleviate or exacerbate
investment-cash-flow sensitivity. The sample used is 6,954 company-years of data for firms listed on the
KOSPI from 2009 to 2020. The regression method was used for analysis of unbalanced panel data,
finding that in family-controlled firms, cash flow affects corporate investment, and the controlling
shareholders' excess control rights have a moderating effect on investment-cash-flow sensitivity. The
effect of family control on alleviating investment-cash-flow sensitivity disappears when the controlling
family's excess control rights increase. As excess control rights increase, investment-cash-flow sensitivity
also increases. In other words, it can be understood that the effect of family control in mitigating
investment-cash-flow sensitivity disappears when the controlling family's excess control rights increase
and the possibility of the controlling family expropriating the wealth of outside shareholders increases.
Overall, it is understood that excess control rights of family-controlled firms could increase dependence
on internal capital, and could cause problems from underinvestment or overinvestment from the
incentive to expropriate the wealth of external shareholders and pursue private benefits. Therefore,
there is a need to establish an institutional controlling mechanism on the pursuit of private benefits by
controlling families' excess control rights in order to establish a transparent governance system for
family-controlled firms.
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1. M
FEARY ERHAECE Q5] 719 FAE FAVI
3] 8ot opet AExY 7hsAol| YoM E JFe W
=t} 7904 AFA Q1 A9K(financial constraints)
EAAEGoA Bl EEHQ] AATFS TIAE
AL, 71971419 stEe /8T 5 UTK(Stein,
2003; Agca and Mozumdar, 2008)[1]. ¥¥H& o=z 7]
Qo] EAEE ATH Aokl 2 7de] A AR
Aoko] I3t 7|AE Tt WREFEE o vt o
T2 AAEI UtKFazzari et al., 1998; Bond
and Meghir, 1994; Gilchrist and Himmelberg,
1995; Lamont, 1997; Aggarwal and Zong, 2006)[2].
ES WRESSEE 7|9FA Telle B(HY dFA
7h At 94" AtdaEe] AAEI Qi
IolE skl 7|ARAeE @55 F 1] ik
o TAE AFolAE oR7HA] =30] EH= FiEol '
ollct. % 71909 A87E} AT B4o] FA-2
55 UAEoA 249 =l

o
g
2N
e

Zd98%(moderating role)& & 4
=7l izt Aol os] A|7|=aL ArKFazzari et
al., 1988; Kathuria and Mueller, 1995; Hadlock,
1998; Goergen and Renneboog, 2001; Gugler and
Yurtoglu, 2003; Pindado and de la Torre, 2006;
Fahlenbrach, 2009; Hovakimian, 2009; Hovakimian
and Hovakimian, 2009; Francis et al., 2013)[2,3].
olgfgt Aol gst] flsf o= 7199 afTtE
9 Atz B4 BA-EE5E UAEE AAAA
A5k dE0l S7kt k.

2 AFtollM= olet AT FI} Adsto] 719 &

et At B0 AuirtEe] 7G4 B Al(family
control)9} AuFZF9] ZI}AuHE(excess control

rights)o] 28 Wo] dpaeh
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2 71954 7199 R-549(liquidity)
= YEAES] 7R84 (availability of internal funds)ell
S we=thal st tHHubbard, 1998)[4].
ES 7|AEAE WEAHET} QRAES] 2H|E o]
o oM Pk wh=rtar sk ol2dt F A 719
HIE- 2oz 7]49] TR BAFEARZA underinvestment
problem)@} I JEXEA|(overinvestment problem)
£ A 4 UK Jensen, 1986; Stulz, 1990)[5,6].

dukgo g QRAEL A% (contracting)o|U HE
(information) EAIR <IsiA ZEju|Qlo] B+ o]
AtHGreenwald et al, 1984; Myers and Majluf,
1984)(7,8]. 7192 EAHES] HEHX H]Eo= Ql5|
A7 HH ZRAES 273 4= Qir} o] 3
§ 719904 HFAFEAEA 7 DASHA "ot 3 A
B9 FAoIA & o WEAFS H-Go] YE A5}
Al L7z B9 £974d0] fl= Z2AEQ7HK] YHA=
< FeobA ARERE 4= Qi o] A% ZdollE IR
ZA7E AYsHA =t

TR 71hof Aei7ige] EAf6ta, XuiztEoe] 21t
A 2 AgolAe 7195EAl tigt WEAHEY
ol & Yerd 5= itk 71l Auj7lso] &5t
AE, AEi7tEL ARt FYol X5k, FYEE
Alsks Auitzxd £ 2ol @714 JFET A7
E&45 BRE ot AT HolA drh weEtA =2
9] 0]99) AZ FABtLA} FtWang, 2006; Ali et
al., 2007)[9,10]. E3t Z7180 #-A 71F7HAE
HigpotalA} sh= 40 27| WiEel ¥ FAeE
S g2HE Hoju=z FAE HATA]7]11A §tH]James,
1999; Morgado and Pindado, 2003; McVey and
Draho, 2005; Antia et al., 2010)[11]. o]&= @A Fx}
Aot vl FARERL Atolof] AT 4= Sl FEEAT
(information asymmetry)ZA1S ZAAIA HEAEZR
98-S W1, 7199 JIEAEAYG HGAFAEA
£ 9311 4= Stk 0|9} Zo] A7 247t o R
AEZEHES BT, 1Y 52 RARNEAE 95}
AZIHHE AJf71Eo] EXoks 7192 M= TR

of,

[e]

oy rr

2 SR o AR AL RS Hi EA4R
Zol et hEAEe] wWgEsl wopd 4

(Pindado et al., 2011; M. G. Jung, D. W. Kim, B.
G. Kim, 2022)[12,13].
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] A9 oA AL HdP (unneling F A
Zo]ofg F8alA} sl fele] 71t 4= SltHla-Porta
et al., 2000; Anderson and Reeb, 2003a; Morck et
al., 2005; Bae and Goyal, 2010; Lin et al,
2011)14].

SRR QoI AufFFEe] 2ol
AMA JEFF] BE GBI fQlo]  =A=
Ex19] H|ggAlo] Ueld 7FsAdo] &t} Pindado et
al.(2011) Aui759] Z3pAuiEe] AA Auj7tEo]
QRSO BE I £ U= 7hsAol AW 7=
A7 FA-EE5E YRS 9ol At Al
e shoiet. webA] ohgat 22 7HdE
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oA TE-2 200991F-E 20209714 =1A
i 7SR AE HF8EE VIdeE, &
6,954 (71 F-A=)elct. Eaof] B a3t goje: =
A8 7HF)Q] KIS-VALUES®} FnGuideollAl Ag3H=
DataGuide, F=333ARE21319] TS2000, 584
A ARFAIA A" (http://dart.fss.or.kr)o A Al&d=
7t 7199] AMJE A 5 ol8stoirh AR A4S
93t EA 7| A2 STATA 17.02 o853t

=
[

o=

71FEAHS(INYV)= Lewellen and Badrinath
(1997)9] "rol] At Hf-aA4e] F7(="3 30
Ak HFEA-AEE Bl R5AHho] A7PEIE o
gt AL SO E Vo] ALRITH=(H]R-5A/H4E 57t
+77H3Z)/EA4ADI15].
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3.2.3 7IESH OOl H

AFPATEo] oot 71l et 7HE5EA o RE o
@ol= 71E082 A7t ARAEEL AuriEY
37 A7, Aui7t5e] o|Akg] BA oF 5ol 585t
A#EZ AAEIL JHChua et al., 1999; Villalonga
and Amit, 2009)[16,17]. ¥ dFoAE o2 Al 7+
A 27 FolA st ool sidoks Aol 71EEA
71908 ERdte ZESEAEHSA(FD) 19 =
Fofgict.

AR, dd AH7tSo] 749 AEES 50% ©l
A} BRd= A9oltt. Westhead and Cowling(1998)3}
2717|474 G A+Ahttp://www.familybiz.or.kr)
A= Au7IEY XE-&o] 50% o3RI 719 7HEE
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3.2.4 ZIX|HiEHS

2 AollA] Aol A uE(Ercess) A]Hl
ZF39] AJ8i¥(control rights)? AfE(cash flow rights)
9] Ao]=AHjA-L2FHE AXRITHLemmon and
Lins, 2003; KDI, 2003)[19,20]. A#i#E (FLIA]
EAHEAEAAGA D LA+ G HJAAR)/(F
AP L-27|F4) 02 AXgith, A5 (5L
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CIH A Ercess FD)E AR&RITE 71H58A1719 2344
HlAE AP (Brcess FD)=  ZIAMIE0] & 71
(HExcessFD)I} 22 7|4(L Ercess FD)O. &2 FEE
t}. HFErcessFD= Au|FFo] 23R q]@Eo] 71EEA|
719 2AHEY FUE Bk 2 Aol "uigt 1&
Zka, 7]el 7149 A= 09] 3 2HE Hudso|t)
L Excess FD= AHlF30] Zax]HjHo] 7158471
ZAAES] FYgE Bt 22 9o Hujgk 18 2,
718 7149] S+= 09 & 2= Tiu|Holt)

32,6 SXHs

2 ATelq EAMSRE BN o(Q, FANE
(LEV), WHDIV), NE(SALEP] AHGH). EX)
(@t 7199 FA1siet vigh AL eI A
24 AR AgHIeH BAl] RN E B A
2 FAALo R o] AXRITH=(71AHES] A7+
2319) ARAX/FAHD, oluh A7 A=
PFALe] F1E B @ ANBU0E SAY
o BAMKLENE BAE AR o]
HUHRA AL, BAulgo] &S 7P AR
2 Aokl AA] EAe} 1(-)9] GgTAL oPEict. Hi
HDINE BRGNS S0 Lhiro] ZHTTH=
BFHGA/FAHD. 719Gl o] Hol o] Roixw
G710 BT olololA] YRR & Qi Aol 7
asdfo] Exobe R()9] QAR e 4 gck. v
Z(SALDS Wizoo] AARLE et e A8t
Iz, iEolo] L 719 41| T&Aol
3, Y90l R Aow WA & Atk wehA
st 7GRS H(He) FPRAZ b 50
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3.3 A5EN O
ASEAIY 2T ] EA-BEBE ke

o v|X= FFS B8] Yol Fazzari et al.(1988)7F
AARE 2ol 7]12ste] Eq. (D3 22 +4 23S A
AetH2]. &S 7IGFAHFUNY)o 2, |
= AFEEHF(CHL 71EB AN Es(FD), 23
A HHE(Frcess)oltt. AaEERG(CF)9 IHA
= 7190l FAAEE YWREAR oEsl= H=E U
it} 7EEAIE R RS(FD)Y IAATE 7IEEA
7} 7149] BRI A | rlA]= AFAQ] IFE YE
WHHAnderson and Reeb, 2003b)[21]. ZIAJujEH
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T EBrcess)Q] 3AAE AuiFso] ZapA]ujHo] 7]
o] FAAEA | A= AR ARl JRFS HERdT

Eq. (Dol Aui7k5o] SAIsH= 71dolA A=
9] z3x|Hjdo] EA-dg5E THEo] 2EITE 9
LolE Blsh] Slstel BEBBUS(CHS} 1EEA
719 ZBAEE RS (Brcess FD)O] - /45283
(Brcess FD X CFy& 718ttt 7HE8A1719 2344
HiE T v Brcess FD)= AHiE59] 2ap2|uid 4=
Zo|| we} HErcessFD9} L Frcess FDHSE JLES}H
of mygof :IAYITH

HAFSEFHP(CHS 7IEEA71Y 22A e
Z(HFExcessFD, L Excess FD)9] A5 283
(HExcessFD X CF, L ErcessFD X< CF)9 3HAS
a9 ¢, 7F SARCE FolnlstA ApolE HEhdThH
&A1) ZIAMA 2717t FA-dRsE Ak
o JFe vl AT 4 Utk Eq. (D] 23
Al B2 Z1AEA ] gt @555 AHAR JF
(HExcessFFD=0, LFExcessFD=0)S UERATH
(81 + ay)= A=) 23|l 2 7H5-5A1719
of o 71 AFA ol Thet
(81 + Yy)= A9 2apA]uHo] 22 7H5EA4]7]
Qo] glol 71g=Ao] et BIEEY] G Lehick
B Q0] gEshua} ke Hlo] A48 e
71949 @580l 7IAFA ] A1) = HA
ZIAHjEo] & 7HEEAI71Y

(B, >0), AHfFFEL
o] ER-AFEEUAE (S, +ay) 7F 23| Eo] 22
7MEBA7|G FA-AFSEUAE (B, +v,) Bk 2
e A8, + ) (8, +¢,))o] BHske A9t
o &= Qltt & Eq. (1) E39NA 3AAS: ay°] ¢, 3
Fou|5HA Zol7t e ALZ YEehdTiH AJufjEe
ZIAEE 27)7F BA-E@aE 8T 2E9SdS
Shchar e 4= Qlok T3t (6, +ay ) (8, +1py) 9 2
o] JE3d 71ESA71FollA Aui71EY] ST H
Ho] Z 7|¥2 2R udo] A2 7|l vl FA-4
55 HErt ¥ = siMe 4 Stk

Eq. (1) 2304 BAMSEE 7|dUF FA713]9
&R ERIY o(Q)E EITE 7G5S BA
Sk HR(X)EE BARIE&(L EY), Wi DIY), vi&
(SALE)o] A&t QA2 A7t mE 7[HEALR
THindividual specific effect)?} 7]Qol & A|7FHEA



A3Htime specific effect)E EF 0z wtdst 4= 9l
T5 7198THn,), AFEIHN,), YA 3Ke, =
U0l mgo] ZFAFITY,

Eq. (D)

NV, =
ay+ (B, + oy HExcess FD,, +, L ExcessFD,,) CF,
+BoFD;, + By Excess;, + 5,6, T X, +n, + A, +e;y

o, INV 1 7| QEAH (AT 7R P/
B2

7 : AEBEYOI LI EAAD
FD ¢ AEEATIGER| A EA A Holgh=1, 7
et 7]194=0)

Brcess @ ZIAMAGEAE7152] Aujd-27H)

HErcessFD @ ZIAHIHA & 7F5-8A 7| v (A]H)
2ro] 2O IEEAAY 2
Suag g Bt 2 49 o
#=1, 7I&t 7194=0)

LErcessFD : ZIA|ud 22 7IE25A4 714 E|(X]

RIS S R R
ZIAAS FUF 2ot e B
tulgt=1, 718k 719=0)

Q + ERI9| o=(PIRRES] AP 2D

LEV @ BAEE(=TA /A7) AR

DIV : WA guel/EA1A

SALE : MjZ(=InmZ&)

n, 1 iZ|9EAET ),

A Q3

1719 NZEAET. ¢,

Table 1. Descriptive statistics
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FEAHF(INY)S] B2 4.87%°11,
9] W2 5.86%°Ict. 7IEBAI7IY oF-g Uehli= 7t
EBA1GHuRS(FD)= Bto] 0.8678%, HA
oA 7IEBAV PR Bl 7|92 86.78%E UEt
ok 2R IR Ercess)9] B2 23.85%0]th.
EH19] o(Q)9] B-E 1.169201%, HH|AHL(L £1)<]
B2 111.27%°1c}. ¥ DIV)9] B2 0.83%°] 1,
WE(SALE)S 26.85590|tt.

7FE8A719 FollA 2pA]uido] E7]1A43 2344
vigo] 2R 7149 WS H|uwe| BH, FAHINT)L}
AFSE(CF), AR (L EV), WE(SALE)C] %
FAufHo] E7| oA BAHoR FolsHA EA et
U Slch

Table 2= HA L] it 2 ¥4E2] Pearson 4
Q1 EAAS(INT)S}
Al dFS SN CF)Y] ABASE B9 0.1834
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it
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kl
K9
Ku)

A (HEvcess FDX CF)QF Z3pA|gfjHo] Ze 71&7]
A9 AFTE ATALHP(L Frcess FDX CF) 99
£ A7 042708 23beHA] o BESE SE
sto] FAFCRE EAVE gl A= waE thE, 2
Aol AREE= EARF Y S8 EAIE ERlsh]
el EAMA AL (variance inflation factor, VIF)E

Note: Samples are 6,954 observations. **, *** denote 5%, and 1% significance level, respectively.

Standard Family
variable Mean Deviation Min Max High Excess Low Excess t —value
-Mean -Mean
INV 0.0487 0.1178 -1.7675 0.8194 0.0566 0.0416 5.05017
CF 0.0586 0.0678 -0.6304 0.5182 0.0676 0.0518 9.7597"
FD 0.8678 0.3387 0.0000 1.0000 1.0000 1.0000 -
Frcess 0.2385 0.2218 0.0000 0.9804 0.4196 0.0477 -
HFExcessFDX CF 0.0278 0.0508 -0.1968 0.3872 0.0676 0.0000 63.6886"
L FrcessFDX CF 0.0237 0.0511 -0.3532 0.5182 0.0000 0.0519 -42.5558"
Q 1.1692 0.8638 0.0988 12.8285 1.1685 1.1477 0.9346
LEV 1.1127 2.4362 0.0005 88.8791 1.1776 0.9243 4.5494™
DIV 0.0083 0.0134 0.0000 0.2527 0.0080 0.0079 0.1603
SALE 26.8559 1.5167 22.6847 33.0676 27.2422 26.5470 18.8341"
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Table 2. Correlation matrix

Note: **, *** denote 5%, and 1% significance level, respectively.

INV CF FD Flrcess HFErcess FDX CF
INV 1
CF 0.1834 1
FD 0.0004 0.0256" 1
Frcess 0.0543™ 0.0897" -0.1689" 1
HFErcessFDX CF 0.1311 0.5000" 0.2136" 0.4510™ 1
L FrcessFDX CF 0.0636 0.5135™" 0.18117" -0.4005" -0.2540"
Q 0.0370" 0.1655 " -0.0344™" 0.0249" 0.1266"
LEV -0.0698 -0.1412" -0.0720" 0.0337" -0.0549™
DIV 0.0550° 0.4270™ -0.0662"" 0.0410™ 0.1856"
SALE 0.0081" 0.2196" 0.0346" 0.1279" 0.2145™
LExcessFDX CF Q LEV DIV SALE
L FrcessFFDX CF 1
Q 0.0368™ 1
LEV -0.0831™" -0.0036 1
DIV 0.1243" 0.2467" -0.1375 1
SALE 0.0108 -0.0203 0.0823 0.0439" 1
E419ch. &4 23 ZF E4TEY] VIFgS 1.13~ A& T 5 gie Zdolt
2222 EAHMCR S8EE WY Yol AT dFsga T4 WA AZEAY A
Ao 28uTE WYY BARYDE 2Y, BF5EY
4.2 452N it S(CPH9 FAARB)E=  0.2068(t=3.902 F&
Table 3& Eq. (1)9] 2#< ol&sla] 7125479 (UNV)Ol {Fo7 A(+H)9] IFAAE Kol 3. 7}+
o] T A|H|Ho] EX-FLFE uiztro] x| osre  BAZIYG 2AEAL] 2 A e vhgsitEE 7Y
BA5E Ayjolt), &S0l V|JEAALUINYV) A A= a5 JPFo=s JFE I ﬁ%ﬂ%"l
Wzl AIEEWS(COF), 7FEREAGuES(FD), o/ ZI9FAE SRt Ae Y fr At

ZIA PG Ercess), 717149 23AuiE AS
28 WS (HErcessFDX CF, L ExcessFDx CF) 9]
AR Ao AY, A T TAE DUsP] HAs &
ARY()~(0F 2FoL BT 7t 2R
4o oA 55A4T Sexage B Agn
32 sjeIsky BAEAT
WA Z71G9FEAHINY)O| Higt @FEFHF(CHY 3]
AATE e BHEFNA FolaE 1% oWz A
Hog golat ()9 FeA} ek, ol 713)
o] EApRS Aol s, WEEgol 7|9
Aol AHHOR FS ULk AL ulaict, 1%

— A=

S}
er

SAFDERE EHEZD), (0, BolA FAZR
FOJRE ()9 JFHAZ ‘4"5}""1’/} 7FEAl E*éol
EX]_O]] x];](j;g og oqoolz__ u] ]o L] _,]u]o]-q-

TR EEE(LFrcess)= HE ‘:‘&]Eoio]]/\i Ext
(INVISH ot GuAE SHIe & gk, AHEE
of ZapAu|go] 7| HYHOE G TIHE
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FARF(DNA 7H5BA7I 23 E e ahE
T HeE B, 23] 2 VEEAY s
SN HErcessFDX CPY  IAASE  (a)E
0.0067(t=-0.10)2 EAFoZ Fou|st 7 Hol|il

QA] ot} o] ZIA|HjHEo] & JIEEA7|Y A
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SFHF(H Evcess FDX CF)9| SAAGE 03 o=
A ks e Auiske AR, TIESATIGelA 2
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SHAIRE 23pAudo] 22 7IESSA7Y A8
W(L BrcessFDX CF)9 - AW )E  HHE,
-0.1210(t=-1.97) 22 5% ool SAHCE F
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Table 3. Sensitivity tests of Excess Control Rights and Investment-Cash Flow in Family Controlled Firms
Note: Samples are 6,954 observations. **, *** denote 5%, and 1% significance level, respectively. () denotes

t-value.
INV;, = oy + (B, + oy HExcessFD,, +, LErcessFD,,) CF,, + B,FD;, + By Evcess;, + 3,@;, + ¢.X;, +n, + A\, +¢,, (1)
(a) (b) (© (d) (e ®
CF 0.1495™ 0.1498™ 0.1497" 0.2068" 0.2032" 0.1296"
(4.64) (4.65) (4.64) (3.90) (5.16) (3.64)
7D _ -0.0096' -0.0097° -0.0081 -0.0084 -0.0126"
(-1.69) (-1.69) (-1.24) (-1.46) (-2.06)
B _ ) -0.0011 -0.0083 -0.0085 -0.0064
reess (-0.06) (-0.46) (-0.48) (-0.36)
-0.0067 0.0705
HFxcessFDX CF - - - (-0.10) - (1.33)
-0.1210" -0.1173"
L Eycess FDX CF ) ) ) -1.97 (-2.37) )
0 -0.0007 -0.0007 -0.0007 -0.0008 -0.0008 -0.0007
(-0.26) (-0.25) (-0.25) (-0.29) (-0.29) (-0.28)
LEV -0.0024" -0.0024"" -0.0024 -0.0024" -0.0024"™" -0.0024™"
(-3.48) (-3.49) (-3.49) (-3.38) (-3.38) (-3.47)
DIV 0.1795 0.1929 0.1935 0.1692 0.1680 0.1729
(0.84) (0.91) 0.91) 0.79) 0.79) (0.81)
0.0759" 0.0766™ 0.0766" 0.0775™ 0.0775" 0.0773"
SALE (14.66) (14.75) (14.72) (14.81) (14.86) (14.79)
Constant -1.9976™ -2.0067" -2.0070"" -2.0302" -2.0310™ -2.0229"
(-14.34) (-14.4) (-14.39) (-14.50) (-14.53) (-14.45)
g-statistic 5917 587" 4.83" 3.69" 472" 3.82"
Mm-statistic 231.53" 234.69" 232.80" 243.04™ 237.75" 236.85"
Specification Model Fixed effect Fixed effect Fixed effect Fixed effect Fixed effect Fixed effect
observation 6,954 6,954 6,954 6,954 6,954 6,954
R”? 0.0419 0.0418 0.0418 0.0418 0.0419 0.0422
F—value 50.81" 42.84™ 36.717 29.20" 32.85" 32.357
VIF 1.16 1.14 1.13 2.22 1.38 1.36
Hy:iop =9, =0
(dmodel t-test F(1, 6230) =3.96M
Prob » F =0.0467
2AuY(de] Fhe BFESUR(CHY HEHE  E7h BOHE AS Uit & 2 Aol AXE [}
S H ErcessFDX CF, L FrcessFDX CF)Q & AlE AAok= AyEty & 4= Qlrh. B4R (d)olA
Ao EF) BH, ZuAEe] 2 ASEAVGY et 23] B4 selel] Ae) B4 R
EA-dE5E UEEE YetyE (6, o) JAAS (OolMZ FARRE 23ks &1 4 Tt
L 0.2068(=0.2068+0)0] 1, ZTA|ujAo] &L TtEE olg|gt A¥tE T Y, 7IEEA7IANA E55
A7 BA-E25E IPES Yehlis (5, +¢)] T ZIEFAC IFS viAaL AHise] 2
_ ) o Exl-gas= ul7k ZAFIE et AL
SFAE 0.0858(:0.2068+(-0.1210)0] ek =7 = T -eees “35 °l 5 487= 2 o
< b3 ZIA[HfHO] AR ~ SRSECR=
A aust s 558 AU oy =094 5 j;;iwjrjﬂ] " ‘q—] 7}2 ix]]u} Lﬂ;ﬁ; ]
= gl L my= o
A o8 oI5t Ao](F=3.96)F Hof o9} 72 H]iL L o
} 7Rse oz wekdr) AAE FA-EEEE WS A B} AL
7} 7155t TS
o Ak 22 o 5 ek, At ZapAuEe] AA
ofeigt Avh= (4, +a,) > (5, +¢,) el 270] 4 o) m o orn
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