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A Comparative Study of Land Value

Increment Tax and Capital Gain Tax

Shwu-Huei Huang', Ming-Shenq Hwang’, and Edward Y. Lin’

Abstract

Land Value Increment Tax has contributed a lot to our local government finance for
a long time; however, it causes a series of problems too. Among them the gravest one is
the underestimation of tax base due to tax competition, which in turn results in some tax
loss to our national treasury. Some suggest that Capital Gain Tax be used to replace this
long-practiced system. After a simulation and study, we find that the one system produced
none the more resources allocation of efficiency than the other system. Besides, from the
perspective of fiscal decentralization, it is unadvisable that the government monopolizes
capital gain tax and stops collecting land value incremental tax. Apart from competitive
disadvantage in global economy, it will cause severe damage to financial self-sufficiency
of the local government. In view of tax administration, Land Value Increment Tax is also
preferable than Capital Gain Tax for less tax delinquency. For all its merits, this system
still needs improving. A moderate measure the government has to take is to assess land
value adequately, on the basis of which subsidy is offered. A more active measure is to
make people more aware of benefits of local tax to home-village development by means
of several modern appraisal approaches, such as hedonic price approach geographic

information system.
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— @ =

T ERE S ES AN R - B BURREE o mHAE IR EE
AFGHE (capital gain tax) + KEGSTEFSHRHT - BB oepEE - flanse
(BEEEAIRD M - R E20%) ~ 5 (18%) ~ HAFGE (BEA
RSPt — MPTER M RER ) ~ B (15%) ~ sk (BEAFERE)
FI2E (28%) ~ B (16%) ~ BIEE (15%) ~ #AF] (12.5%) ~ L (28% ) '
% o TR ERIVELSIR B ABIEE (Mill, 1871) » K Ry3h EA&E A AR E5 1
(windfall profit) - BAEYHITER B ERGER NG - DA E A ME
P A 2 2 e PR i - i EL R A N B A o - b (R RS AT - 1
EER DGR - EHEMRE T aE - HER LR TE T - flansE Tl LR
T - R o T ERER (HRBIT2EEI6HEHER ) P IIRIRI927
R G BURRI47 % » BEBRKRZSER— S iE1,868(80 (828
FHERE) - RIERB300ETT (T2@EHERE) - AR RA77ET™ o I ER IR
PSRRI E L -

JEE R AZEEARTE K - HpgHENE A » WA DI fE ok - 4t
PATERE A T A R E B IEE 0 s il L b ER - (HE AR EERE) - Stigler
(1957) P EEIRAEEARRIE/EEIAANEE » FHEAR HHTE - &7
FEE AT A RCRAVER S - MERM ARG AMNR - BEATEEN T HBET . (tax
competition) > JREN#H ST Ry R HAREL - ZIREGR T - WL E - i
Wilson (1986, 1999) Lk Zodrow and Mieszkowski (1986) tAEHHEIEL - fifM
WES R LR EGHREEN T iFF 91,  (Nash equilibrium) - KB4
IR A BRI SR § LA > BucovetskyZ5E2% (Bucovetsky et al., 1998 ) JRaEk
TEAMEEE T | BT AR EH AL - Fhg (2005) REAHRT L
HbpR A (B H S A AN PR ERAE - RS A IR E S i E R (R
A1 AR H Wikipedia (2008) °
FF2. B2EITHIREGRBIES 1RRA5 -

FF3. HER R E M IRELG H REBl66TT - {2 (BAMIMET ) A ftrvE Bial 7244 5

I o
iFa. 2R (RBHETER) - 20084F » H16-17 » BZIEMRICN SERRF SEEE -

5. FTIEE D EAFREEEAINE » HGlazerFE 22 (Glazer et al., 2008) AR F#E S

[EERHIEEAR S » EAZK —HIERER » AREER -
a6, BUM HNEGEE I & BRI 5k} -
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flifE HE3R - assessment ratio) - HfEGEMME (CMUFRZHIER) DI20055 Kl » 1
A FH 10,340 - WIREHGEZEFE LA ETE S TR G EER R » H——
BN EHEZ G - LSRR gE kG SR invfhE R - KR
HEIEE R B EAR— » S R E R TR88.30% @ A ki Tiiny54.00%" » 45
F567.94% > THEHEZET59.21% » B FLAREIANT13.55% - FAGHE A Bl FLARERAY A/
BRI SR 25 3 7 6 - P A (E EE R 2 e AN — o SR RiE 7 B R BN A A - 36
[ % Hth 7 SR e T A ME U Y U EE R AR - JORF L BR DA 3L I A AR E - i
BESRASFER - fS R AT ANE - KRR « BEEHE - 1
MRS SE R B NHE » 257 BUR ARG H EE R - BEELE R R S
B - BIANFIERE ~ SEBdE NS A ER 73 I Al 5290 2295% » R BB /R n] #8084 %
( Youngman and Maime, 1994 ) - 7] RAGRFERZERMZ -

Bahl and Bird (2008) fEHIINEKR ~ PAFRE ~ B ARAESE— F AT - [F KB
TR - B ARSI BT - (ERAEE g R - 3G (R
ZREAR R R A - DI — B e RIS - ReeGH A RAEd =T
R OB BIR » HREH MR - WA ERHIER T Al G & BIRIR I 5%
&+ MEAFGH B R 2R PR R SR UCEIE - HEESERbAY&#ES
T BEEAFIGH (SGE T ER) BEHAE - KRR RER{LE 2 BRI
MO R4 A2 » flalAizenman and Jinjarak (2006) 38 5E&EARLEREIE T
WS SRR T (PIRRER SR - B SEERE) 5t

TR (PlIE S SEIER ~ FTeME) o EAFIEH (B IgER) B
HEMHENS » KEBR MK (benefit tax) » RERIVE AR FH HILHE
s - HITREBUERRM L HIAML - WEAWEIE N a8 A tHilSR - R —HE
Ei - BB S - MEREGEFRE AR » Mieszkowski (1972)
Ry B I ERA A R E G AT A A - BE IR Th S AEER S ' LR
A TFRER , (profit tax) HYDIRE @ EEAHHEREMD A BA TIHEH 1 (excise
tax ) WYLIRE » HEARNIFEG FTIHEE - MHEREE 2R LESng - RTINS -
BFETIHIDIRELZ M ZEHE » St I EERREE Ry R ERRAR - IRIHANE B
GINDW - YA

IEANEARE RN ZE )T » RS RRR » TR KB BG4
BRALEET 7 HHEE - EATUENRAEI TR TINEE#ZRE 5 (foreign
7. EREEFEE (2005) -

318, EBIWEAEM (property tax)  JCEMBHEEE - FERE » X Fmill tax -
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direct investment, FDI) V&R FEH 2 - BB SEYE 5B EEZE® (United
Nations Conference on Trade and Development, UNCTAD, 2006 ) YRk » 200454
ERFDIRYB AR 1990 - RIRER 315 » BH S TR RR A » EES B A B HE
KRG » DIEBT B » iR#EGravelle (1994) HYFRE - FE1980F WA » (LMY
EH S EEEATGHI25.3% » B SRR R270(83£0T - BEAFISHISEFEE
REFEREER » 21990 B 145083870 » A ETWE G EEEATNEH LEAIREF A
s QIABIERIE ANNSIEST ARG IN30ME - HAMBIS A GREEIET - HE
ABIENEAFNGHET R RIFAIRE - ZEIRVE S35 H B HETEAFIGAE
25EJCEL NET R R - A FC R e MR BE S S0 T © ARBALET - 20U LR
GRERE - FUBCED P IN400fE3570 (Wallace, 2008) 5 b4t - BHEBEAFIEH
(E g {Em) et s ", o KRR E# R B R T -
FRASHEREUT (World Bank, 2005) HOFE%: » BER R ERITBOTRTHSH B A AL -
ERGEAKR - GRESEES V) HPEfAEEEANER (R ER) - &
% - BHEEANHGH (SR IGER) ] it - S (Es R A a
- SR IN y o BRAK » ANEAME R IR LA - TR R B ER TR
% |, (bubble phenomena) °

ER - PAREANGN (St EN) thenEBsr 2 rE - Aol RB5 > 5k
B B EHYIBRATT - WIgeERrdcE © (1) EANER (S HgER) BfE
PEHBCR 5 (lock—in effect) -« ¥RHE HERE /7 A - MHEE L2HEETE
U5 o EERIEIN MBI A F A o DISRER B - (EARE TR AR EE - DISUIL
B HEHE » ANLENREK 13RI - SRS - SR & AR ERIHERL
R (2) BBEHNIESS - NEHESHEE N EEER - A EVEREESR
AFSHE (B ER) ARt - DUEBHEE ARG (St (e ) Kk
PRI AR MET AR R MBI A EALfE (computer assistance mass appraisal,
CAMA) ZEFRILHE » PIAETFH#9% (adjustment grids approach) ~ FFEUEMIE
(hedonic price approach) ~ BEEA Zi% (repeat sales approach ) ~ Bl E A
(geographic information systems) HIFEM » ¥ HLRTEZER KRS (Lake et al.,
2000) o (3) BEAFAGH (SREHIGER) HRBCEATRE - KBEANGHE R
RIGERIMAREIR » 7 ARG R B R —20 FTIMLEE -

2 RS NREE ARSI AR S - PR - U E R Ao =R 5 [y a] g -
(1) MRS ER - (BZEPAGE - (2) delih RERIEE ARG -
8 (3) WIEAT » JRBIA R BAEEE ARG R st 5 R E] R R - g {E s - 725
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(EARRHISCE: - AREE MR SER - BRI BER TR H T A A
i , (fiscal federalism) JEIER "HABCOEHE] ,  (fiscal decentralization) ° F-HART
FRABHIIA B RERITE B P OB Y 73 LA 1E - IR ERI AL & F o i fit -
BIAnER; ~ FEREBCR ~ it @i flE - AN AILTE S R TR - FlanE
B~ DA~ IRERGE ~ REELERS ~ ENKE - BIREBEBHE S - BGRHIREA
ZEE Sy - PRER FIHEE o M HRTATIRIERIIF B BUH] - FRIKIE 2 BRALAYARS R -
R R BRI S REZ M 26 - B A Y2 S B 7 e 5% - BIanER i B iiny
wi o HI BB EA LU &R © (1) MABUFERGEAR - aJDE A
REFENALY - M ARZEZERE - PR LHHE R - BthdEE& R
AROE » (2) FREBA R - FIEEBAEEEERE AR - 7B FhE
BT ERR GO R RS - FESLAEARE: 5 (3) MuUT iR ftEE Ry A4t
BF » BRI SRR - I NE R AV - (4) JBEEEAEEAER
MR ~ 28 b~ Bl = EERARIE A BT ARE I R R G B A BR
FHHEF  KME#ERBEAEE (Bahl and Bird, 2008) ° b4l - BERE AR
B L IR LU S - S HER SR EAT G IR - (B E 2 R ERTER
M MATE S E SRR - BURE A KR ATE PR LA BT - E
IS A5 FRERIRE T TRl - W S AR RIRAAT Ry o T HEME ARG - MBERETTSE
T1B8% » Bl EAE - BBE RS - G Db - B s
BB (positive externalities) F/E% » AN IHIEBR SRR » DIEE
Bl > - HERRAOTRMER W™ » (B RINEIE AT ERIRER - 5
B HIRIL - OB E BN S - LI EREENERFGH -

AR Zodrow and MieszkowskiBBucovetsky S5 22 B ER LA TS » (HASC
BidZodrow and MieszkowskifVEH g FTANE] » [RIESAT T B S RERATERNE 1M
ARSI FCH T B [ LR AR HE - UG SRR TW9E - k4 » Bucovetsky
R G I B 5 [RIRFR A ARG - (A o R R A AF1S R
11 35 [T R A T MBS » RSN SO B I—FE 5 - B P R & AR S
M ASORRL F 2N H AR IS Fe R EREE S BIIVRIATE D - FEEI TR -
Bucovetsky FEELE K8 A AU LR HERR TR KB » 1T A S R BMEE RS R T A L

(Cobb—Douglas utility function) JEITHREE - KEERF & EIRISERE - HIAIRK
FHRA B A A — RS B s AN ATk - HAE B S BT DU

ARG NE - B—RTRATS - SPATCEI - TSR - WG EE

9. B HIEER ERT (20104F) BIRIRDBIR20% ~ 30% ~ 40% -

64



OEUE ~ IS~ MOCHEL - I E R B AR G LR e

AR (B EHIGERD) 985S 5 28 RIERRT U E 5 AR G (E A AR R
HatE i1 5 58 = AR TR SEE AR SRR 5 SRVYEITE &
AKISHE - 5 BRI R I E R BIR 5 28 LR R B8 T S SR VUi Pt 5 /e
MUHIAORBREEL LR 5 et — i Roitam B/ -

= TR B (ER

A HEEE T RE 2 R - HRTHIEIEEANE - PREAREAE - LA
AR R T R SRR CARE T 2 BRI HERRAHED » Je R R A AR HE A,
172 ? B ERTEERREH LR » DIBRE B EISGR (Pareto efficiency ) » JEth
e T AR, (principal —agent problem) o HIREAEER 2 EERAVE
Kkl » AR EBUFaF R RAYEER 2 - MRS BRI - HIATRy K
HEFRPSF o ANEHLRE R R o MERIFSE T8 - IER SRR miibR 7R RS A
MHRIFE AR - EARIEAERS TR - RIB R TIRZ » MU
A BB EARGE - EAERS R BRI S EETZ - BN
TR TR RS - BEARREE) - Wi R - A - T
W] - RBINEAZR (capital endowment) “RK » FHEBIERES » HA
A IBEANER > BERAEEEMEENEREERE - KRR B
JRAELL A FE— Tl RV E IV EE i » R ARy B AR 13l - SR Y E AR Rk,

(Zk;=K) - kERE—HEHNE - MRS R R mEE O R LR i)
MR —TEAHE & » BIH A ARE AR iy beR - B AT et (k) -
%I A FE b B L AU R DR R 1 BRI — P RS RE  1E - PSR RES
R & T H A N AREERY S AR R E P RS TetE - 2 H n e
R AT (DhyRERz) 8in3tlf (g) » Rt ERYERREHSR (marginal rate
of transformation * MRT) 1

iEBucovetsky FEE IV - FBINE R/ RiifdE - —fE B AR
i (HARZ) - B—EEH AT RTE (L) - 7REIERA IR
Fraf - AEASCGHELRE » fRiF =iy E RTEERNER AN E - iR R E
Rt/ Eria i aN E - EDAEE ABGERR - e B 7 - Wt E Ry

FE10. EARBERKGRAEASTE TN - L B A S AR -
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BB R, =Ny K ™" > ffin =1—ny > FRERF R AGE, Bn, " > [EREEAAR L
IR ELE M EETAE « 8RR R’ (y, v g) » KIREEHEREREA
HA R =R EELIEE R - BEEHMEE RIS A RS R LSRN EE
L A SR A B EEARER - JRENDUFRIMRLAERAT ¢ u, /0, = u,u," » H
FE PR R KA T B BGERE ) R4 - RRIFTE R R CZEREE (Tiebout,
1956) FIIFLEL (to vote with feet) [WERH » S HIEBAESIRH™ » i A SR
IR R A PR TR B A S BRI - TR S » JRE” Cyy,
gy) A/ (yp, go) s ARG - A B RIHERYE Rt B 30k H A S i Ho
A IREM" (g, g) A/NRu® (yH gu) ©

Fo 7L R BE - A5 I 2R o IR SR 3 y Bl g i R HE B AR L 13 FH ek
(Cobb—Douglas Utility Function, %ﬁfﬁjﬁgﬂ;\_/ g 2 JRE[

u (y,g) —yla‘ f‘ ....................................................................................... (1—1)

Herh Ao BLA B R R E 280 1T 550 R B B 2 o R os AR 5 MEAE
JEFHIE » AT (1—1) TEHRy -

U (Y1, 8) =Ny BING, e (1—2)

HArinfRRERE Y -

B BB BB K A B fE RAY R RS

T /% (15 il (AN LU (2)

wACRBUF S A I Rl R BUR R = PG RO - BB IRER BRI AT
FELUTRE S AR -

Nk K =Ko (3)
Uk
ngf (ky) +nf (k) =ny (ygten) 0 (yitg) e (4)

(3) AFRERERAEANERNEEERZBNEARER - 1 (4) &

FE11. ASCHINFREAEE B TinfORAHE L -

12, FERRH AL ZECEENER T - IR E AR Rl S Jm RO e R -
GINAIEZE RSP & (il RN YRS RN A el (A

FE13. E RN A A FE PR K bR R B BV K (Lineotief) RREL ~ CES (constant

elasticity of substitution ) RAEEE -
FE14. IREIE R R — P RS B o 1E - P REROE Fy B+ T H RS SUREEISE AS
R RRE — R B et -
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T 2 2 8 P L 5 B2 46 R S 2 BRI LA 2 B
(%5 T30, (Bentham) ZUFHETEFIABCT » JREIAAFTSE » MR H
FME © pa=p SRRV - AR R A 7RI, =n, © i
Bucovetsky 2B S » KOBEHE AR AAL LA L = (B -

7 (KD = 7 CKLD vt e et e ettt es e see e seee e (5)
Uy U, T (6)
ugL/uyL s SN (7)

(5) ANFRFER BB E AR - BTSRRI 2 ML EE 2 ZHH
% (6) Bl (7) fzNARZHRTALTHLEMREESAREGFR - HER
KUME "EBEEGCE ) (Samuelson condition) » CEKEHEIVETRNIE @
UHERREREE R - ]I (6) B (7) HIFrfdichag/Biy,=1 - HILEH - BZEIW
FHERE (Pareto efficiency) ZHFFE FHIRREER: © (1) ZEIHEGRANE
o IREIR R TR B R E S A - (2) ARyt E T 7 - JREIR R
A SRR EE AR HE R -

A H ARERISO TR A SR DR R (1) - HERmE @ TS |
BIHRE: - MES T IIERI S - (E R RN T E B NS - Al {E G 1
EEAYEERE R Tf5{EE ,  (assessment ratio, a) + 7ESEEIRHTHBURN AT#EHER
o (HIEGHE - TR ERIAYRRSRZE T I SCE R T MR DL AR B - S5
BT SRR B > (TR ARE LESR » (BRI RR B R PR (B A - TEZEAR B A
Ry TS THBUE ) (BRASETE) FHE - MRASETERE - S30kR
ERHEERE - BERARK - a8 (R Rr) 81K - KEEARRH
FviE) - BRI R ERST

I (Ky) I =F" (KL I =W e (8)
FE15. B EUR Pk it g Ak 8 - 2 FETER % » MR BN IMFELU N R

(1) T30, (Bentham) =X - BXIHRKEN B EERKE AR IIFERRAUMCK » 3¢ TRt &

gl - A IOt s F R B B AR SR R IR B A © T =U'+ U+ -+ U ifif (2)

55K 1 (Rawls) Z0 » BRIEHRPRE BB R AEHZ R - IREN5S Kt @il R

BAEE R NYIRAEIIMEA © T =min (U") .
¥ 16. AER P FCRKEL (Lagrangean function ) J :

A=u" (yy, gu) +u" (yo g) A (kytko—2K) +1, (f (ky) +f (k) —yy—gu—

yi—g) -
FCrg, B o BT S (Lagrangean multiplier) » P33 A0#yy, » gy~ yi > g > ke
K SK— P RS2 BT TSRSt R -
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Hrpiyf (k) AREERRTHIVE AR AR - BRRTFIRE - iy REBIIE
TR YR - fEse s Tt [ o S A A KR AT RN FEh S R s EE
IR E AR H TS - SRR T E AR SRS - AR i E R
AT BTN

yi= (F (k) — (549) k) AP=F (K) =1 K oo (9)
MmAtITEE = LFR ¢
i T Ky oottt ettt eean (10)

(9) HAauma I B Ry 25 R i 7 A48 EE R P15 Ay e - 1 i LA A
R ENERALEMIEE R - 1 (9) RAVE2EFEXARBSRTHITEENARNE - &
HREE S SR R R AW E ERE LI PR B SRR R R - mZE KRt A - 22
FEFERST S T =HMEEER ; (Henry George Theorem )  (Stiglitz, 1977) - FraEHy
FRIEREHRIEE RCEME T S - R RE T E A AR R 2 - P DA
i o i (10) AR T Friefitry AL S L g ERARIL - A
FE I ERURFH A 20 ER 2 o AN AT TERRAVELS, - IR T S IR
i FHIEREHSE NG KRR ) A9MERI - fR¥EHartwick (1977) AYMFIE
HREERA A (HESEEAREE) - HRH "HA M, (scarcity rent)
R E - DIHERY T B A - BT8R tin R A AN S, - BERIAER T 3 -
T LS AH PR B N SRR B ARTF Gk R S IR A HER] -

CUN B SRR ny 1) » B Jeatim el — RS0l » JRBIZ B AN Eeie iR 1
I E R T ZE R A SRR RTRE - KRy (MR — TR BRI LE 2 E
¥ - HHEBEANEERSREE (RBEHALMIRAER) - fEat il A7
HEAL » i LARRE - e iRiigsbe sk m R RS - & (9) B (10) W
ARG - BIPTIERS TSR ¢

max U{[f (K;) —TK] 2 TR} oo (11)
FGEETE > 0 R A A LA B Ry

L (K oot (12)
Zodrow and MieszkowskiZE iz E = ¥Efr k8 S - BIn3k1E :

di/dr, = %m(k ) SOttt (13)

A AR AR R By — P RSB OR &  SCE DL ERTR - BRI R R
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AR, BEARKEIFEZINT - EEERBERCEE - e ihER g4
FEIRIATRCR - LERIFHAR SR AR R - SR T E AN - SRR T g E R A £
fEHER » DIECERRREL - A E S TR A BN T E AR
ARG - JREERESFHIEGEM - SR AL SR GRS A
KIGEais1 o

if 7y Y S LI RS m B R AR R T TR A R 2 G A MR GR 2 H
HEERAE iy T HEGERE ) Y - AEM R ESRIERTITERINE SRR (ry)
—E S (Bucovetsky, Marchand and Pestieau, 1998 ) - [th4pAnderson (2008) -~
Fernandez and Rogerson (1996) FE2FH/NEHAHRINE R o R &R LR
FRIEGAEE—5; T HZE, (game) - @ (R, F) fAR—GHZE » HpRARSE
BRIER (ryory e ooery e e ory) FTRERAVERS - FIORSHEHM (f, - £, -
£ 0 f) ATREERIVER G » Wid%r AAKRBR T il - HAERT AT ERAVE SRR - 18
BRI FTERAE SRR For FUTEUC T » RUESMEER TIPSR ot (1) » FBLUTHY
AFEXEL - IR (e ZHBIRR) P RR AR CES] T #Fraflr , (Nash
equilibrium ) -

£ CF 1) I ( i ) e (14)

R Rs FRBE A RTRERITESS - BT B R it AR KRR —RE
TS AT, (Nash equilibrium) » FATAAIR TR R FEEA AR » F5R
25 T I P S A e BN B 1T BE 22 TR A A AT st SR ) LAt R it ek 1 H Y
F] » A S A R =R TR v U2 IR B R B » TS BOWET iR
% °

BEAh » ARSOHERET IR I R AR 5228 - Bhmlsk (8) =UErfisss -
MM (3) AR » BITT k15 0/ or, <ORgfS =" » i fELEH » [LFRE
RS » FERE R » R &R AR I B DAL FrRE RIS Y
FIRE R PR - SRR RS s RORLE T » SR S R N SR - A REIE (S Ralny & IR
B

17 Gl BBl - < (8) i KIFEE > vIKA
k) (dky/dky)  (9k/ot) =f7 (k) (9k/at) —1=ap/at,
A (4) S OREER - ARG : (dky/dk,) = (-ny/ny)
HFHARA LS mREG 2 ag/or = (g f” (k) / (g f7 (k) o f7 (k) ) ) o
K Fony,Biln, 2RI > MIATE RS RS20 R 1 - 1S 0yp/or, <ORJRSH
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=~ PRBFHEARFER

KIpES o —ARSCR DL - JREIRZ B B AR Th R BRI E ARG - 25T A
PR T HIEERT - RABIERICE A EHEEA ~ AN~ B A A
Tl e B A IR PR T i B » AR A I il =iy f R fam (R AE A
AT BN AR - R R EEAEE -

A RAHEEEATGIREL - BERRT - Erh RS AT 8 253t
05 > DABARN RS - S E B AR b IS 55 st 5 BRI RGR TR GE R - BIATTEHR
NCIRERELLRT - 538 LB s, » Sk, =TK » ZNBLHIS IR SR sk, » o
RBURF B AEE R B ROV AL A 1S5 KR A I B R e 2
A (9) 2 (10) HF0Ks

Vi (KD TR oo (15)
Pk
=S K HZSK = TR oo (16)

(15) HARFEMERR T EERTEENIRAA M - SR EZ R A H k2 R fir
IR E ARG T (16) HARFERTE RSB AL - Fih gz
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