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ATE AUl AARAE FAgtAlY BAAS A% WA zldete] Faial Rse v
EE3} 53] var AFEEALE 7+ AIQ] Regulation D Rule 5063 A8
ST U AR EE A T ool Fabe vt
A sle ML RREARREY A9 S
01 @.O] U]% ALRA =9 B2} qtAe} b FEe7l Zpolon,
Aol Ha vk HAAL HAFAF 7|FES #A ]
oz AlRAE fujr) obd, FAARE SIS Zﬂ—‘-‘l'f
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A wol: AARERL AARAE Al FARR S ARFEAAL
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Fai QAYAA AFF obdv= 110, WUk B HobHAE LY,

gwon@inu.ac.kr; Tel: 032—835—8722; Fax: 032—835—0784.
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1. &7

20199 89 23oA 3t sjefsdA FAAFHA=(DLF: Derivatives Linked
Funds)oll Al ot & &4o] whAletn 19]3dFo] Sdxgtn] =eho] 7]FALe o]F &
Al BARG. AAL Aol mh2d 20199 99 259 A EdF Ao F 6699 Yo
EHEL 455%0 23, T2 92.2%7F AEFAATE obd Al AnkEAA R dhet
HATHEFY, 2019.10.2.).1)

2019 1090 = AARAEE SF = 2fYAAbE-go] HE s &

HE 2 ot = =
o WA Ay gy B9t =yt 20209 29 @A SuFad ekl Ak
JARAE EHEL 50~68%0] o5 AOE FAETH T 87.4%7F /AT A At
= A w&o] DLF AbglelA] EARY Aua noe} £4nxd
™

A PeH(EAY, 2020.2.14,; FF9]-249, 2020.4.27.; 714%‘
20209el EAXE AIRAE KA 8o w2 g Frho]

9 17 FEH 2 AAbEgo] HE FujAlEol Al S AV1E 849l #e 3 69

2595 A g Ao]l MAHALE 2017 6YFEH THAE

Aae oF 229 FAlelH, FE A ek vt 20204 5

He Row 4 vk WAl B 2AF A3 v 2 AR *}ZH

ke gk A5 FE 71 S AW O E W2 AR AR = |PTh2)3) o] Qe % 7]

o] B due AR gaAW A= 3009 9 7t v T, P2P UlE A

1 FAQ o] AAFE FA AARAES FEFAS Z3 1,200%1 ) 7}%} Aoz

[

gk AL FoME ANAFAA 8o FA7F HASHA o) A

H AtEAA AFHE Sgdds A FAA] a9 dE FA 88 Wl 2
A o}/ﬂ AZE ZAT FAAE R FE R AL AR ES] § X}X} “*%QP ﬂUH WA
o vial gAE=o] As] ol &
Eebd g bRl AlREE duf A o] EAHES ?iﬂﬁgi %Oqﬁ‘riil
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gAerS AAS LA} Fht,

A ARA=S ‘e &of AL AAlo] AlE Al7|staAl gt gnel g
ARE S8 A5 S ARSI Ao E Afdn. e 3 JoF AE w2
TR GHAE A88A Fe g2, AHY BAR FAEE fAskE slo] BAHoR A}

D) ¥ AEFEAAGE AR A AEFAATE 17860 B8k Aek /A dukFEabAbE 3,004
2 7k 7)F §H 6,4809 UL FAEAT AMAFERAA 7Fe-H 65.8%7F 291 ) w] ke zkoﬂ‘;:;
x}x}olrﬂ, GOEH ool 48.4%5 A E3ATh FAE Pl A AJAFAAT} 21.8% = A AT
2) ‘o8- 29 o 0l SE A A7) AEE AoER sh) 2HAAR 7)AH2020.07.06.)
3) £3] SE M2 46/1A= A AR A A EE 600 24.6%, 700 ©]4 29.0%% L
Zo] ST (CFE W2 B Ak 6070 B Old Q0 AR 2020.07.20.). O] EREE
1*’44 PBe ol w2 Behxigule Folo] Sl m IT(AIRAE LA BE A4 FHE
ob. ¥ ul Ak 73 We ! AT WA 2020.07.14.)



mo) Apsty af Amxd BAolth AEAIG T FEEA N #a HE(o]8h AHEA|
Ayl ‘mH or Hoks Afss TR G (Y §90) AIRE B dPEA
BE BAo® Hoks AfERF Aekal AvH(EH §90®). ‘ﬁ*UH t ol Ao® go=
ofum, gArH o T gl FEo A AgANHEE A 28 FAARAA} 5 FA
of Fa AmsHE pirol WelE AY Wolrhy Hehdw H°ﬂ 9@ uoh Uy BEe
Bl P i Aol ok o) ARA=e] 4Gl B4 AR} ok FuA
o] g Aoz o]RolA e #y o] A&H eIl et Hrp 9% oAl HEH o]
of g}

FAAZ 9 ol AARAEE wujatar Y&t es ARl el nEstut 9
o A Fel A Selw Bel ge AR ShE ARAEe) e, A g &
izt v SEG @gelehs AL & ATk BA A5HE BEAB Ad) R
<ol A ol m9F FHo] FAQ weke] KA. eI ME #AZF 9A ek A
o] FujolA wims] Qo] Wb, o] AEZ vy AZolx mEsE Aol Egol
g Aotk AlERE=e 2y & E«l qate Hdolny 2go] AlmAE Fuf oo

W@ 43 A1Ee ANSRA @t

o

O
2
N
=
™
2
x

47 F AR pAstel o=, 58l MR A AAE vwEA
2 A AL AR FEAF B0 Folshe AE 7
orstd v W et 7 ole] Al tal $u@ Bask ek /1A E Ana
= B A A FARS A ARFAR 7ol dis) A om e ek,
A22AN A vlEA E G U FAE Mk 53 A AATAA Ara
£ 8§ AEN A ARAE AF A% Aunv 0 5 598 iAlel wdel oe
2rers) gohe,

AZLAAE FS] ARAE FAE RS 48 ARHE BT AL
RS AR AL ol Wel, £qo) AmAE Wl Aelel sl WF =o ek 7|8
AN Y ol FEATFAN, ARALY FRAE 5 @
ok wae] a4 FAAAE Aadel w3l okslet.

2. AARAES} FAAF A

TR} AARE 2y Ass JFEAE i FAAe L8 59 olds &
D) W'Y golts ARA Y mel7h B FAFANGLEI FHFARLL SR = A gL
W O FAe ARALYe] e hEgE Aow FEth $Rde 2t Ags 9 B
FA -SRI FARA A FHFAS s T4 S5 AR b JAFFEASTA
o #ulE FAARE BaA olFod FE i, FAAF flo] o]Fod Fr (it

2017, A111¥).

ah= ZIAlolth HE 8A = HEAAS &&ato] FAALS o TS Hardhes F
Aol =91 Sgait. As F48 2 Bels A3 FAAe 249 AckozA
QUM OIERY Abe] fRIVIAR 1 & T

AT FUES Fretu e FARCF)7F BolAH AFEAE B 9S24
g i i HAE 8 AaEE GouES AT 5 ok olHd JH oo
Aol gqystE FEeks aQlo] vt AR FAAF WolA W &2 gigh 7] <}
FAZE ofstE o] FE&A(CH ) 7F FAAL olalE Fuistety] flE BT frelo] oF
A= EAZE AT (‘moral hazard). o]F #MAT] 9 XAV} vlE FEAZ
FE = ohget Aol o= AME A HES Aitelr] 9% AAA FAE B 5 Ak
53] TRAE A A9 dEA ] Ao vl &9 MJAFAATE obebr] wiE
o] Fxate} &2 Alole] Aw A7t Ath(informational asymmetry). ZLE 7] 7)<l

YWEAA 1B AT DAl

grAcd v ARAnE 250 AERAGE o W TAGs 284 1
ARARL 2 B, ARFAG FAGE 2440 5 % oleel e} F2| %
oFg 4 9 ARAS wiskn drh web] FRAS A aee B A, 1 ke
Gl A A wEe] e A F7h A Kojol Al glrh we AbA Ama

i

A% W ARTAAE JosT T4 £8 ARE o %7t o179 Ak 9
FAA AR NEE WEHE At o A3etel WY FuAS FAE WAWE

o2 AARHAE ALVt F2 G

o
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1>

olel g ol&4] Azl A v

J-L
r°(‘
Jg
>
a
)
1 Iy

ARFAR 20 R,

2.1. M= ARAE FAER AR

nj=e] FRAALS 1933 SAWM(Securities Act of 1933)¥ 19340 Z=AAUH
(Securities Exchange Act of 1934)d] EQE Fi v}l wabr] ZdE3 =dAAHY
ol AFL BT AR A Aol HolkE Fg|s) ol n Bk BE FHALS oY

dl

ol A ALRAIGOI AT, B30t 2d1d FAAHY ol& F&ste WAV BlEsta
Ao FEAIGo] BRASHAl HASL, R gHE 28 AFRA G TR o2 A Y
aatAl A olw 7] Al el

19339 FHWAA AFRHEE=+ Regulation D Rule 5069 WA A4S wEch(17
C.F.R. §230.506). "= SHAAMNA LS (SEC: Securities and Exchange Commission)
7} 20139 7€ 109 WATFE S AlaF Fhete] 22 & 99 23U RE HaEoRM 7
& WA AS Rule 506(b), A9+ HAIFAL Rule 506(c)7F H ATt

WA 71E WATFAS Rule 506(b)E AARAESY] T5S wWAlsE dFo bdxd
(‘safe harbor’)o]t}. =, Rule 506(b)ol 217 HAHH Al k.



27k glom A ARA=E Ws) A% Ade] eeAA B aPHA Qi

71¥  Rule 506(b)ollAE  “HEFA A accredited  investor)'}  ‘ALFFERR}
(sophisticated investor)’ 9] & AF8-3}¢(17 C.F.R. §230.501) AtRHE Fx}x}Z 0| tj
g AE AAgstal qlvh. ololl HEFAAS Froll= Agho] FaL X FARE AgFA;
7= % 357 olstelof ok AEFAAS} BFFAARS Rule 506(b)l oSt A=
eyl °] AFets APARA FAe 222 TR Arlo] ArFAA}e| & E st
A s AFgFAA sdet=A 22 Fslok gkt
A AEFARY] FHE AR 28, AF2, FAFA - AR, 71983183
F27]H(BDC:  business development company), 247|523 AHSBIC: Small
Business Investment Company), 5%+ &2 T—{-E’. ol A HAAE, Fd S0 &
Aol obyd FAF sulnt gy o] ite] AlE, AEFAANTE AfAE AN B Hs]|AL
Fol AEFAARRE dAHE daxd U lzrx}x}ol‘:}. e oE
A5k 5HlRE g o] e] AV)s T& AAFAAR 1FE vk
=

o

AARAA e )

A AREAAE AN B YL FL
1>9] $ApE 7122 wESAL £9 712S BHsE Aol ol e,

olo) Hl&] 13F A A (sophisticated investor)&
I A, AFREA] E ) Folo g FrtE S
o that A4 & Ho] = FAAS 2w rh(17 C.F.R. §230.506(b)(2)(ii)). AFEF}
27F FEE AY _“%_Tr?f} X}E‘r‘ﬂ EAE R - s
S 2E Aolth, AAFFAR} $F 3591 olatw HAT

WA Fobe AP FERLY] 91 el tia] T <

AN e
14 ol g slehe Zlew aAe & gl

r”‘ o oo

sko] A

Rule 506(b)ol oAzl MEFAAe} G FAARE 2P 49 Fdsfior & 74 7F
$d sty Ywrdai(general solicitation T general advertising)oll 2]3F FA-A4
7} FAE = Blelth(17 CF.R. §230.502(¢)). 2& AWl G4 17 wiitol w=o Al
T ARRAEY B2 By Al A5 s §A28 59 R FTANplacement agent) &
SR FAARTL 7hesirhe) Awkgal g4 A St A AlRH = B S QL=

5) ARE AARAE &A= Agle] FEEHE AARHE Fof FaetA SEAMEFE(AUM: Asset
Under Management)”7} 19}54 9+ &g °] ol™ 1940 —[—X}Z}v—cﬁx}m(lnvestment Advisers Act
of 1940)°l 9] SECO T=3kaL 741 S olok FTHIAA §203(m)).—2011d 7€ 214 /HAH Ta
Mol A= 571 1670 vjntold F5o] WA F QAL &, Wixslgdd == AUMS a8t 50l
HADTH(EY §203(1); ¥, 2015; Cendrowski et al., 2012: 17).

RN AEFAAL e} AR AT FAAE wlg- AlAoltt, F= AA o] AIRAE &
o} FxpA}7} oju] Wl =Y A (pre—existing relationship) S Wit AJAAY, A+
of o3 Fxell gk o] ofyei= Zo] WulstA YJFEojof 5 AA Hael 9
do] gl

%_]H]"Y‘}—‘—t chh 22 FaE AFFHAT CFR. §230.502(c)): (1) A&, A, &
Q9 TV o] fabeh WE-eAlE o) &e Fa, 714, FaL, WAl 3 (2) dwkgal

2 299 AXE gdeR & Ay Ei= gyt dvkgad] %Hﬂat} 7E FAA}
9] Rule 506(b)E AHE3te] ALRFEAS Afateid AP ns AMESA = <t JMLlQ}

A BRI AEEAR B2 DG EAA b gdtta DSukd gel ] A7 FEI
Aefopst o Al A= -82b7F u]Yukdal(non—general solicitation) & ©]-&3ko] Al
i EARE B o] MY B Rl JPE B4 ARE BHF
A BESE S ek
4] %] o] Rule 506(b)ell &7 8}o] ALEH= 5
P 7ES wEstE P97 @} A= 2 A=
=]

|4 Foll tigk dubA MdHr
SECE dwhgaig 7hshal vk Aazde] ghud & Ao gigh Fat ARAL 2
R 52 385X (“tombstone” ads), FF HEZRAS 98 Antguz SECY 291
S BE 7hsAdol o }=o] Al @rolti(Cendrowski et al., 2012: 17)

=
Rule 506(b)& o]-&3lo] AARA=E AT 4
2AAE BskE Aol wig- 01?4 Za= 0 124‘3_ =4
FA A} o] 9o & F
A= Zle] A
A AP E7Fs —?%0101*1 EH—r":* 27 XLXH mEIE ‘Lﬁ]% P AY B
glol AH HEFAE AR Fatel glolt). olo A A714A L (JOBS: Jumpstart Our
Business Startups)#¢] ¥%o=z 2013 99 Rule 506(c)E F716H4 ©9h(78 F.R.
T AAZ R AT A RAE 2] A ARbg g &

44804). o] %3 EAAE HEF
43l= Aotk FrAAY BAFoR AutBuE & Fi QAW HE 2lE EA)s
REAR 9] W o) LFFAAY QUFEARE TFAAE o Ak Faze]

6) RYFAAE ARALE 913 FAURE BhYshs J)deln) Yoz TPl 44 1Ae
Wz RAFENAL e FYsn Aok FAAR de) gtz mgY AT 22508 u
2 FHee Aow deld Jrk(HF-Ess, 2012).

7) A 2Ande], Yol o] AAA FHe ALgae ALFEAR) DFFEAR o T FAF F
FIE ¥ QRS L ol vk glent 4Ego) vk it ARFA A Rule
506(b)9] Qg F7 shol ] BEE 24 ek Anch AUFILE 51 83H: Rule 506(c)F ol §8
£ gol ol o felath.

8) Rule 506(c)ell e1Aste] ALLAL S 24 stel $845 A4l FANF ool Frol A Jug
oA uk, 2} A AREx R} AR ExpE 5 Lok duh. Al AREERgte] AL o] W 125 T
AR B Amx}%% Qs Aok shel FASAM-FAMAAL, 5 EZ}X}*C{V} MEA, T
A TR ARFEAA A 2F ¥ AfE A5k G 1E Rule 506(c) ARASS
A SEdAn A4 EE A8 »"EEﬂOlX]Oﬂ ARFAL 808 SUH AFET A& Abest
B2 @ F, A% AU 9 oF FuE B+ AR A0S THR ok



HAE HAEFAAZ S22 A= djal dukgare] og FAAR7E 7S oo
TR AARAET}E At AEFARNA HE] AeF 4E dofF Aol
£2F= oA Rule 506(b)¢} Rule 506(c) ¥ 7F4 #4 F sy =
gzt A=E A g A = Ak Rule 506(h) AFRHAEE Fxpxbo] W97 HA|
v Adwrg vk FX s W, Rule 506(c) AARAEE FxAbe] §19)7F FA 9 kg
7} 3 gt olo] AREFEA 284 48 wr] 98] SEC YoM E AEFAAL
dnkgarel AHeoje} Mg nef £93] sof & Bark Az
Rule 506(c)(2)(iD)ol X & AFFAA}F A4S A5 Wil ual AAstA HA sk
AThY) thg <E 2>9] 7|F b shUE o] &ste] AEFAA AHE TS 5 gl

<% 2>

20199 129 18Y #A| SECE AEFAA A& /A7 98 YHehs wheo]
AL FHEsta Atk o] ety AL AEFAALY] ML E Sjsty] f14 s HWd
2R fF8& Fhske Folth A2 %7}6}1 A she A AEF Z}Z}E AF HE

3 = g

o EAvehe &, SECTF et
1

vE AbAE AR AFEYCEAD) BAe F /2 Sokth O [Rule 506<b>] A
SEAAS DFEANE Do o AFIE 3, @ [Rule 506(c)] AEFAAT
o Ygon d¥ ANPIE HE. ANAE $82 AFH LW 7E DAT|e] £

s 8477t £UW Rule 506(b)& A58 Blo|aL, aA7|uke] WA ek A5t 2
Ao £8AF 71F0] YIthA Rule 506(c)E A5 Ao|th, Fapal Jel A 7]Eq

ApRH o] B AFEES Rule 506(b) AFRH =0 Al FExet= Zo] Askt Rule
—

506(c) AtER =9 AntFuS et olelgk HellAl Rule
506(c)E ALRAE Aol At X3 SEUAE 913 X oA} ALRAE Ao HA
& FH8EE AAE YEstn dva & 5 o

2.2. ¥=9 ARHAE FAAR AR

9) ol7]d SEC2] $#|o]#]d] CDIs(Compliance and Disclosure Interpretations) #2]--&% A4S v}
Halo] dnkFae] digk fASAE JS $93] ska Arh(Questions 256.23-256.33).

10) © AAE W& Harvard Law School 7I4Awl4+2 ¥#e] SEC Proposes to Expand
Definition of “Accredited Investor’® =3 A, ol¥gk Fa o /MAFAAE 7] AEFEAA
o} AgFEAAe] FRORE BHokS w 237 AFFAAR EFHEE Ao o Adxgrie Aol
£

20154 109 259458 AlQe S AARAESE HAREAY ARYFEAR7 TN A
AR A RS Py AR %—%‘)sﬂr B3RAY ARAFFATI TN A
PEF)Z o3} o] gr}. of & Aty rd FA8 5= 9l FAAE AEAIGHAA =
HAFAA YR shEdl v
11): (1) AEFAREAM sy E o
3= w o o] de FAlehE A AR AIC SRR, E 2ol g
HE me Va3 RFAVTFE 2FAT). B (D sFets FAAE AEEA
ARl AT (2)°] she FAAE Ve 44 R A YAk

S AP EE GUREAADE] oS 499 ofst= Aldsta Tk, 2015,
pp.46—47). FEFAA 7l M= FAFEHRL, 715 2 TAY, s a5 o]
19} 9 oo ALt EAptrkelo] 59 € o]l WEel A Fof AwFAAE It
FAAE FHH0 49908 A o EFAGCAEAIY §9; TUA B §10; FEFA
T4 §1-7902)= ol 5Aolvh vF ARAE AmoA HEFAARE FAAS 35919
ARE WA o el = gloke oM Sl A=7E A 948 B Ty
7NeHEA A A Fabmde] A s 23EH dEA Aoy Aol flrietE 499
74A] T eld = 9l

olE FFskw thidh Aok AFTFAA 7kl Al AAR AL 71, S A9
st Alg glo] AfRdE = } of g 4= glrh. <73 1>04 Al dgste FAA
Folr}. o] olo] BAAR: BT UMEAAR EFE o] Ve A A FAA 71"8 Els
o 4991744 ARAE %XM] A7be 5= 9k <a9 1>9] B, C, D 3 gt
AEFAY ARRLAE] A9 AL 718, AR o] #Al 19 d(ARAES #H X
TFEZE 200% ol8h) Hi= 39 (M AT 200% 23 o) FE& EX}oM 4991 =
oA ARAE F2e] o] Thesithn) AR A o] A9 Aol 9
A EE EAEE 19 9, 3 9= 39 o o] FAEhd 499 FE UellA A=

A7F 7SR A AW W §2499111; 59 AlSE §2719]14).
<1y 1>

v+ Regulation D] Rule 5069 ¢ AEFAAE= 359 Fx42 5= AgS F# &

11) o714 dibEgals AEFAA7E obd FA2kE ojw gk (E §9©).
12) 29l @ ]Szl AHdUE 2SN ksl 49 19517k o] atold AEEx AR Ao ArH(F&
$Z}<dﬁ2é §1-792@, 4144 2019.11.21., Alﬁg 2020.5.27.).
13) X}%*l%}ﬁ‘jﬂl FAREFARAL S5 o5 Adagivh whebA] A9l AR FAAR (<" 1>9] B)9F iRl v
FAA (<2 1>9] C)7F BF ARREA] Fojste 3lo] 7he st
14) é%% 3= Yul A 200%2 NFow A 19 A3} 30 Yo MG HrEx}FTAS 7t} 3

o ol How YR 2o W e e (G AR 2020.4.27). A4 9 e
Folo] ol 3e)/59] flo] Hojef sh=Ael tl@ 2AE 2 4 glrk.



EH<g 159 AUB). A% B AR ARAE FRjo] Foldt 4+ ol (<7d 1>
o ©) FRAY FAFN] APEE 2AATIL o] AmA=] Fol@ S glv

tgom BAUG B FAS AR AREAY ARASE Wulehs FEEAY
A FRAAT AATAANAE H5tolof SATHARAGY §2495914D). ALFAY
ABAEE Wl 49 4RM02 HEY 449 AP 49'e 4884 g
(8 §240914@).19 T AR F QUFEAA Fol 2Peks ol F A9 S 4
8% % 9o, o9 ME agol Fsaith ANe Blst FEEAYAN Feloka
chCH §249914®). FRAS Folol A A AP A1 BolAsh AR 25REA
o7k BHA Bl R+ AN ARAS Wl A ALY T AHo] Peia

AHA S Al A]?%ok she AR o F e dukE Z}Z}( AT Z}XV} ohd AAFAAL) o A
A1 A sk
ATk, FAEF Al %‘4?4%»} i*‘i@, *°‘iﬂ 59 ME A EG FAARE #
i s|ALe] Q1A S FA AV AHEAIG ] i FAAf A AN A A 5 oAk
(8 §51@, §46212D).18) FAFAF AL Alolm shite] Ful ] Aol H&x]ofok gt
= HolM B@dAALe} thag
2015 ANAR AHZAPGH whEl ARFAE A
UTHH §249915). B i F
= 7 237 19 o o] 4l AWFERpR}o] T 19)
T RAPAE 2 vk fAbe Bl R S 83E Aol Aok A
§2499]5, 4§271216Q), 7+ §7—412]3). Em A AE 7=, W
B, ARy 2 3o 52 i A UA Yol F
=3
A FNA AFRA ] ‘ExEde ol BEE W2 Aw R gt} o)A ‘o) A S AR
2 BEo PulE FAARl o8] o]FolF F& la, FAARTL §lo] o] FolH ?E
Atk At AARRE Fxpxpe] A FRAS SEte] AEo] Exlehe A9l ST
ZolaL, 71E AARHE BAAF BAES Qlo] AR Zetel A= ExHE atste

U

wy=el Fas} xﬂw o 341
Kl

o
s m”’

15) FAAH 2 AR B4R A 5¢ so} e L |
' (AHRA Y §46)0)2k 3 sk, FAAF glo] 9 sl FAA) RARA 5
& mfotal el AEo Q@A o] FakAlel Al A AskA 1‘/]1 o1& W= Ao| ‘HA
4 AA(ER §46212)0lt). BT 2> 2020.3.24. Zﬂxé HEANA Ba %b& WHE(E§aH
AREH) A7} A18FE o] o] 2021.9.25. FHE F84H] 5 s

16) A2 ARHs Beanus WEH AgAdeln A4 5 9k

17) AAE AR WA (2017)9] pp.104-113 FET A,

18) &, shggFople] me gggsel pirdlel 1008 et YEFATH, QEFAA)
5092 ksl HAATZAN LA FREATAL FAUR ATo] A= FALEA T
Ass Mme Barie $529020),

19) WA AR 200%% A1 E0R AWRAAS A4 R4 Pk 1030 3
T el 19 9 71Fe o AolE Aty ERA Fudlde Fata ek,

- 10 —

7b $1& Aolth FAARIE flo] M= w7} o] Fojxivhd v #¥ fAIt A8d A
olal ExAfol 93] AT g7} o] FolAThd EXAS A B BA A B4
o Agdrta B 5 v

<

W ARAE TFAEC] QA e S o AT ARA P AA

BE A0 FRAE gl B S wusa, @, aung L g

2 A 54 AT QAR §76), AEFAY ARASE B1AS A9 deA

S L AA D k(Y §249918D). o & Hol @ e A&H FAAFB

of 19 41 ol o] eFe HiT nANA FAE AUA AKE B3, FADFAD

o i7kE W 5 AT $5203) WSALE DANA ARFEA BuFEEE A4

A5 & vk FAUS FAST Do) BA FA RAGAA By Al
2.3. 24

A2z e m=at k=] APRAE T2} g4A 2 ‘I‘X]' fr TAE A Rekth £
g A T FRE ERste A8E A de FAAE AT gle] ARAsd
A% = 9l vHA 1 9 B FArtel= AlTS AASaL v AARAE AaAd S
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