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[Abstract]) This article introduces the concept of productivist welfare capitalism (PWC) and examines

three types of institutional arrangements of PWC in East Asia. Among others, economic openness and

political pressure are analyzed as two key drivers behind the institutional continuities and changes of
PWC. In addition, this article asks if the PWC thesis, which has dominated the scholarship on East

Asian social welfare, is still relevant and valid as an analytical platform to explore the trajectory of

welfare development. In particular, this article questions the impact of demographic changes, derived

from low fertility rates and increasing foreign-born settlers, on the future development of PWC.

1. Introduction

What is the nature of East Asian welfare
capitalism? What theoretical framework and
empirical evidence can be used to analyze the
establishment and development of welfare
institutions in East Asia? The surge of research
interests in East Asia, which has grown over
the last two decades started with attempts to
explain how newly industrialized economies
could manage to combine remarkable economic
dynamism with low rates of taxation and
welfare spending. Furthermore, the exhibition
of impressive achievements on key
quality-of-life indicators, such as infant
mortality, life expectancy, and education, has
attracted the attention of many researchers. To
be sure, most East Asian states have heavily

invested in human capital formation as part of

their economic development strategy. With this
tendency in mind, Holliday (2000) proposed the
concept of “productivist welfare capitalism”
(PWC) to characterize the nature of East Asian
welfare states. Interestingly, however, the
institutional design and implementation of
PWC are not identical in the region. Despite
the continuity and steadiness of the
productivist credentials, some countries have
expanded social insurance programs whereas
others have promoted individual savings
programs.

This article aims to address the question of
how welfare capitalism has experienced both
continuity and change in East Asia. In the
second part of the article, the prospects of PWC
in the 21st century are examined as well. This

discussion is important and timely because
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today's rapidly changing  demographic
structures and the increasing number of
foreign-born  settlers are shaking the
socioeconomic foundation that has shaped the

key features of PWC in East Asia.

2. Productivist Welfare Capitalism: Patterns
Since the publication of Esping-Andersen’s
(1990) tripartite framework of liberal,
conservative, and social democratic models that
analyzes the types of welfare states in the West,
there has been a growing interest in defining
and characterizing the nature of welfare
arrangements of FEast Asian societies
(Abrahamson, 1999; Mok et al., 2017). Today,
many scholars agree that social policy in East
Asia has been primarily subordinate to the
overarching objective of economic development,
thus forming a productivist welfare regime
(Holliday, 2000; Kim, 2016; Wilding, 2008). The
approach is predicated on the assumption that
social welfare provision is by and large confined
to productive—rather than protective—areas
such as education and healthcare for industrial
workers. Put differently, social welfare benefits
are basically considered an institutional tool to
promote labor productivity and sustainable
economic growth. Thus, the ‘economy-first’
mindset has led East Asian states to spend
more on human capital formation while being
reluctant to expand public income-transfers
and social services. This is why, in the
productivist world, social security benefits tend
to be provided selectively to government
employees and industrial workers who are
considered critical for economic growth.
Undoubtedly, the productivist welfare thesis

offers a compelling account of East Asia’s

welfare state development as an exercise in
East Asian “exceptionalism.”

However, despite its significant
contribution to the welfare state debate, the
“one-size-fits-all” approach is not
comprehensive enough to account for the
dynamism of East Asian welfare states,
because KEast Asia has developed an
institutional divergence within the productivist
framework (Kwon & Holliday, 2007; Peng &
Wong, 2008). For example, Japan, South Korea,
and Taiwan have expanded compulsory social
insurance schemes and public assistance
programs focusing on ‘risk-pooling’ to cope with
challenges arising from economic globalization.
By contrast, compulsory individual savings
schemes that foster ‘self-help’ effects play a
leading role in Singapore, Malaysia, and Hong
Kong. In addition, China and Thailand are
deliberately pursuing a mixed system,
combining social insurance and individual
savings schemes.

Given this institutional variation, the
current single-lensed productivist perspective
does not fully address the question of whether
and why KEast Asian welfare states have
cultivated different patterns of social policy
development in spite of their productivist
credentials. It is, therefore, necessary to tailor
the existing theory to the dynamism of East
Asia by scrutinizing whether the variation is
systematic and, if so, what factors have driven
the pathway to the risk-pooling system
embedded in social insurance schemes on the
one hand and the self-help doctrine entrenched
in individual savings schemes on the other

hand.

Then, how can we categorize the possible



T =3

variation of productivist welfare? Based on the
institutional platforms and characteristics, it
would be possible to think of three subtypes of
the productivist welfare state (Kim, 2016). The
first model is “inclusive productivist welfare”
(IPW). It highlights the characteristics of
risk-pooling embedded in social insurance
schemes and public assistance programs.
Initially, the lion’s share of inclusive welfare
benefits was provided to state employees and
industrial workers who were considered
productive and central to the national economy.
This approach caused a great portion of the
vulnerable population, who truly needed social
protection, to be left outside of the social
security benefits. However, since the financial
crisis in the late 1990s and 2000s, the IPW
countries, including Japan, South Korea, and
Taiwan, have been extending insurance
coverage to a majority of the population to
offset any possible negative effects of economic
liberalization.

The second model, “market productivist
welfare” (MPW), aims to construct a social
security system based on the self-help principle
by the means of individual savings
arrangements. MPW countries believe that any
redistributive effects, derived from risk-pooling
social insurance, will impose financial burdens
on the government and therefore hurt market
efficiency. Instead, they intend to promote a
self-reliance system in which benefits are
linked entirely to individual contributions to
one’s own savings account. In doing so,
governmental financial responsibilities are
minimized. The highly open economies of
Singapore, Hong Kong, and Malaysia have

made use of this model of welfare for their
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socioeconomic stability.

The last model is “dualist productivist
welfare” (DPW). This type pursues both TPW
and MPW strategies simultaneously, thus
leading to an institutional fragmentation of
social protection. This model is believed to be
an optimal strategy for economic growth,
particularly in countries where socioeconomic
gaps between formal and informal sectors or
urban and rural areas are remarkable. In
general, this approach develops a range of
market-oriented social policy measures for less
productive rural residents on the one hand and
inclusive social insurance benefits for more
productive urban workers on the other hand.
As such, one of the prominent features of
dualist welfarism is the sector-specific or
region-specific fragmentation of social security
programs. At present, China and Thailand
exemplify the DPW pattern.

In terms of the causal mechanism driving
the institutional divergence of East Asian
productivist welfare states, two factors—i.e.,
the level of economic openness and the degree
of political pressure—deserve our attention.
Although most East Asian economies were
industrialized under the flagship of a strong
state and export-led strategies, they have
actually shown significant differences in the
extent and form of exposure to the global
economy. Indeed, the extent to which they were
exposed to foreign investment and trade was
one of the main factors lying behind the birth of
variation. For example, Singapore and Hong
Kong have been engaged in
‘market-conforming’ developmental strategies
such as open financial markets to attract more

foreign investment. These market-conforming
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economies had an overwhelming need to
maintain global market competitiveness which
made self-help measures (.e., individual saving
programs) of social security a more viable
option. By contrast, Japan, South Korea, and
Taiwan pursued ‘market-distorting’
development strategies through foreign loan
and closed financial markets, which was
important for state-led industrialization. Due to
the nature of this type of capital formulation,
the market-distorting economies were more or
less immune from market fluctuations and thus
only concerned with the protection of industrial
workers that was critical for economic growth.
As a result, they adopted social insurance
programs through which industrial workers
would be protected from social risks. As such,
the level of economic openness has influenced
East Asian countries to adoption either IPW or
MPW, depending on their economic
development strategies.

While economic conditions affected the
initial divergence of institutional patterns of
productivist welfare, the subsequent expansion
of the gap between IPW and MPW has been
largely driven by the democratic transaction
and the concomitant bottom-up political
pressure, because democracy gives more agency
to citizens in policy processes and changes the
nature of governance from control to
accountability. Due to the need to secure a
broad electoral base, politicians in democratic
regimes are more responsive to bottom-up
political pressures, resulting in the expansion of
inclusive and redistributive social welfare
programs as a way to garner political support
from the people. For example, the introduction

of democratic electoral competition in South

Korea, Taiwan, and the Philippines has led the
ruling parties to adopt and expand social
insurance programs. In South Korea, the ruling
party introduced the National Pension Plan in
1988 and extended health insurance to farmers
and workers in 1989 because these measures
were important as a method to earn votes in
presidential and legislative elections. Similarly,
the ruling party in Taiwan initiated reform
discussions during the late 1980s when the
democratization movement was under way and,
eventually, the government legislated a
comprehensive national health insurance
system in 1994 prior to the 1996 presidential
election. Thus, democratic transition and
political pressure generally bring about
changes in citizens’ expectation of government,
resulting in a marked increase in the number of
the so-called “critical citizens” who tend to show
a higher level of dissatisfaction with their

government.

3. Productivist Welfare Capitalism: Prospects

As described above, the theoretical
strength and empirical robustness of the
productivist welfare discourse is fairly high
enough to explain the establishment and
evolution of welfare institutions in East Asia
(Kim, 2016). Then, can we claim that
productivist welfare and three subtypes will
continue to be a principal model to analyze the
future development of social policy in East
Asia? Scholars may be cautiously optimistic as
to the wvalidity of the productivist thesis,
because IPW countries @.e., Japan, South
Korea, and Taiwan) continue to expand social
insurance and public assistance programs in

order to alleviate rising inequality and chronic
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poverty among the disadvantaged population
(Kim, 2008). MPW countries also further
strengthen their individual savings-based
programs to deal with any possible social
contingencies such as pension, health care, and
unemployment. China’s dualist approach is still
noteworthy as well (Ngok & Chan, 2017).
However, a substantial challenge to the
productivist practices is coming from rapid
changes in demographic structure across the
region. Indeed, population aging has been
rapidly rising as a hot-button issue, thus
threatening the socioeconomic foundation of
East Asian welfare states because most public
policies were established based on the implicit
presumption of a constant supply of young,
healthy, and educated labor force during the
industrialization period. In developed countries
in East Asia, the share of the young people in
the working ages (aged 25-49) to the total
population has significantly declined from 41%
to 37% between 2005 and 2015 and is projected
to continue to decrease to 30% by 2030 and 27%
by 2040 (United Nations, 2017). As widely
known today, East Asia encompasses countries
with the lowest fertility rates in the world. Also,
Japan and South Korea are the most aged
country and the fastest aging country,
respectively. Certainly, the theoretical focus of
East Asian social policy analysis has been
swiftly changing as policymakers in the region
seek solutions to persistently low rates of
fertility and increasing demand for elderly
care—all of which have put substantial
pressures on social budgets and economic
growth. The question, accordingly, is whether
productivist welfare states will be evolving once

again into another type with systematic
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variations under rapidly changing demographic
conditions.

It is somewhat early to answer this
question. However, it is clear that population
aging—a factor that was not seriously taken
into account in the welfare modeling
business—brings to policymakers in East Asia
a set of unprecedented challenges, including
but not limited to (a) labor shortage, (b)
increasing old-age dependency ratio, (c) lack of
long-term care (both community-based and
home-based) for older people, (d) increased
health care cost, and (e) poverty in old age due
to insufficient social insurance benefits and/or
individual savings (UNESCAP, 2017). To
address these problems, IPW countries
progressively increase their commitment to
universalism in social policy coverage (Peng,
2015).

More importantly, however, they also turn
eyes to the expansion of migratory inflows to
address the problems of labor shortage and
need for care services (UNESCAP, 2015). Japan,
for example, revised the immigration control
law in December 2018 to let in foreign nationals
with certain job skills, including blue-collar
workers, under two new visa categories. The
government  estimates  that  Japanese
employers will hire up to 345,000 foreign
workers in 14 undermanned sectors over the
next five years. However, the proposed number
of foreign workers is still not even close to the
amount the Japanese economy needs
(Nakamura, 2019). According to government
estimates, the country’s labor market is short of
586,400 people and will face a shortage of about
1.45 million in five years (South China Morning
Post, 2018). Facing a labor shortage that will be
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a drag on the economy, South Korea has also
brought in a growing number of foreign
workers, mostly from China, Vietnam, and the
Philippines. Other MPW and DPW countries
like Hong Kong, Singapore, and Malaysia are
mostly in the same situation.

Although these advanced economies have
long acknowledged the need to bolster their
shrinking workforce, the acceptance of foreign
workers cannot be a fundamental solution if
the policy is implemented under the
assumption that migrant workers would be
needed only on a temporary basis. Indeed,
various types of guest worker programs have
already shown their limits, thus demonstrating
that the schemes not only fail to meet the
demand for labor but also are likely to violate
labor standards such as equal remuneration,
safety, and health at the workplace (Asian
Development Bank Institute, 2017). In addition,
the growing phenomenon of bringing in foreign
spouses is ushering in a new chapter of social
welfare needs for East Asian societies because
foreign spouses who are permanent settlers are
essentially different from temporary migrant
workers (Piper & Lee, 2016).

Certainly, foreigners’ presence in East Asia
has increased consistently in the past few years,
amounting to 3.1% in Korea, 2% in Taiwan, and
1.8% in Japan of the total population in 2014
(Hong, 2018). Because the scale of foreign
residents is still relatively small, East Asian
countries are not yet fully attentive to issues of
labor rights and multiculturalism. This
attitude is of course associated with the
repertoires of productivist welfare capitalism,
where social values can be sacrificed for

economic goals if necessary. Indeed, recent polls

conducted in Japan demonstrate that migrant
inflows remain a worry for many Japanese
because of socioeconomic reasons. More than
50% of respondents supported the revision of
the old immigration control law in order to
attract more foreign workers for Japanese
economy; however, the positive response fell
down to about 40% when they were asked
about allowing foreign workers to permanently
settle in Japan (AFP, 2018). Despite rapid
demographic changes and increasing demand
for foreign workers, the magnitude and speed of
policy provisions for social integration and
multiculturalism are very limited or moderate
at best in Japan and other East Asian societies
(Seol & Skrentny, 2009). Thus, an analysis of
the trajectory of social policy development in
productivist welfare states will require the
consideration of not only economic factors but
also multiculturalism and social integration of
migrant workers and foreign-born settlers. In
other words, the future discourse of
productivist welfare capitalism in East Asia
will be largely influenced by how to balance
between the need for sustainable economic
growth and the demand for demographic

management.

4. Conclusion

During the industrialization period,
policymakers in East Asia intervened actively
in the economic development process with a
priority on the exports of labor-intensive
manufacturers. This approach led governments
to use social policy not for general social
protection of the poor but for the promotion of
economic productivity by providing welfare

benefits to industrial workers and government
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employees. This pattern was theorized as
(PWO),

predicated on the claim that East Asia’s social

productivist ~ welfare  capitalism
policy is not independent but rather strictly
subordinate to the overriding policy objective of
economic growth. However, it is also quite
evident that some states entered a more
inclusive mode of productivist welfare whereas
others followed a more market-oriented
pathway. This article explicates that the degree
of exposure to and reliance on international
markets influenced the formation of different
economic structures as well as social welfare
institutions. At the same time, it is analyzed
that the impact of bottom-up political pressure
was another causal factor that drove the
widening divergence between IPW and MPW.
Thus, this article highlights that the
productivist framework has been widely used to
explain both continuities and differences in
welfare institutions in East Asia.

In fact, the PWC perspective has rested on
a few unique experiences of East Asian
economies—that 1is, state-led economic
development, a young population, and the
initial condition of limited social protest and
pressure. However, today’s critical challenges
East Asian countries are facing are also related
to these factors. It is, therefore, increasingly
important to answer how the three models of
productivist welfarism will be able to cope with
the problems caused by economic liberalization,
inequality, unemployment, social instability,
and demographic changes. Particularly, the
demographic factor is rising as one of the most
significant challenges. Assuming that the
fertility rate keeps decreasing and the import of

foreign-born migrants continues for coming
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years, East Asian states should take it as an
urgent and important task to promote social
integration through multicultural policies and
institutions,  because it will  shape
socioeconomic  foundations for long-term
development and subsequently determine the
pattern of ‘post-productivist’ welfare capitalism

in East Asia.
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T3, £LTHEO _ZTHT 7o —F § e

\ZfE9 % (Ngok & Chan, 2017),

LU, BEfFOAEREFFRFRRICRT DK
OFEIT, YiZHk o N AR O SRR 2 b
HebLTWD, FE, AHOREEITETE
TRy MREEEIZR D OOH D, ZIUTET YV
T RAEE R Ot E R A T, e
5, KIBOALBORIT, TELORMROE H I
HMAEFHETHE D 2 H B3 LERN RS S
NHZEERBROFMEE LW b ThHD,
W7 VT OFEEETIE, HVBEBTFERE (26~
49 %) OEANRITH T HEIEIEL 2005 FED
2015 FE TOMNT 41%0°5 3T%~E A BT
Wb U, & 5122030 4EE T2 30%, 2014 4F
FETIT 27%I272 % L A b T2 (United
Nations, 2017) , 4 H CIFIAL F1 S22 L7243,
W7 Tz, R THARN R IO E % A3
Ri>TW\b, FAARLEBEIL, Thehmim
b bEATZEE . &b &b R EAT
WHETH D, fENIC, HIROBERSIEE A,
R 2R AERSEANMHEOTEIER L VD |
WL A HRATR & R AR & SRR
L C& I MBEOARR R 2 Red Dlzon T, T
DT OHEBORHT OB LSRRI A
fbLo2dHsb, THLMHINEIT, HTVTOD
APEEFRAEALEZR Y. A\ D EIRED S A b
T BRI T, BID K A 7 OREHEEFI R
REBRERELOOEIL LETONENTH D,

ZDFINZE R D DITES R R TH 2D,
LvL, ZNEFIEALHTH S, AOOE#R
b, @HEE T V2 BT 53R TITERNCE
EINTIRP-TERTHY, HT VT OB
RNLEHF BN DIRNRD KD Teifiis 2 & A
J5, BlZIX., ZNDIZRLND DT Trdzen
n, (@) HEOIRE, (b) EEEEREED L5
() B MR EA SR E$5) A
oK, (d) EREORA, LT (o) 4
e R e N Rl PN /AT N A T (R e 3
#%oEK (UNESCAP, 2017), Z#HORIEIC



T =3

S D70, IPW GHEIIHSEOR O
PHA TR £ B L>o5H % (Peng,
2015),

LrL, SHOICHEERI LI, ThbDEA
WX AR RS T — AT e P OREIC
KA DT, SMEADZZ T AL EIHERT 2
EIZHHZ AT CE 7 (UNESCAP, 2015), #i
ZIEAARIT 20184, 7 v—Hh T — B G,
1] & 235D L TV D AMELA 2521 A
bhd k5, NEEBIEAYGET L, BUFOH
FHCEAUE, BARDEMFITSE 5 FEMllchie
D ANTFAIED 14 ZEFEC 345,000 A2 _EBAMEAN
FHEERATLE VS, FRTH, ZOSE
NF 8 O NEIE B ARG O =—X1i3m < K&
i£72\y (Nakamura, 2019), = OEOGHEHE
X, BUNOHEEHC L D &, BIfE 586,400 A4A°
AL TUWNT B 4TI 145 T ADOARRIZE T
3% (South China Morning Post, 2018), #%#
DEMNE 72 2558 AR E R L, #E G SME
NFEEE EICHES A, 74 U BV,
X AL, EONBITE A FET TV D, F
RV HR—L, = L—T e P MPW 1%
WL DPW G#E S [R] CIRILC 8 2.

TNBOEATIRRFE TIE, BRI LT
% 957187 % FEYEAL T 2 AR HiL T X
7oo UL, —WERICIHAET D AMNE NG @& 72
TARDEND &V IR TBERE FATT 2D
Thiud. SMEANTEFE OZ T ANITIRAR 72
FRRRITAR D57, FFE, SESHITHL
DALT & T BT SR EBEIC PR 23 2 T
T, T O OPAHB TSI OFTEIZ R A7
WEZ AN MR FEETH D Z &SR
F D% LR & YT B EEA R0 Liars
WIZENEE LTS (Asian Development
Bank Institute, 2017), Az T, SMNEARMEE
Mz A0S, #zoobhsBLIT. AR
fk=—ZDF LW BE~E /T T A%
LTW5, AAEARMBEIIKEETHY , HH

14

EREC

WAEFBE & IARLMCR RN THD

(Piper & Lee, 2016),

R < (T V7 THE A DIFER LR
FHEFEMT—HB L TR L, BAHHiwE
TIE8.1%. AETIE 2%, BATIE 1L.8%ITEL
7= (Hong, 2018), #MEAJEAEITHRA O TR
FULRIEDHI DT, W7 V7 3HEIL8E O
MERIRPZ S ER & ) RIS RS+ 22 B0
Ao TR, T LD BB TSR D
AFEERIEMEAREZ DO L/3— b Y — & B
i ensd, oF 0 HESHOMIEIERRF 722 B AR
DD L R DB L THRVWEND
ZEThD, FERE. AARTERRL It
TIZE D & SMEANOBANITHESRFI 228 H
TEL DHRANDWHTH Y FelF TWD, B
FHONHLL LR L0 % OSMENGHEE A H
ARFE DT DIEE DUF 2 B THERO AEE
MEAWEI T2 23R LIZ, Ll SHE
NFEEDARCKELTREVWEES vt A
BILD L, =T AIUTHIN E 2B 40%I2 %
HiAATE (AFP, 2018), HARZIIU®HE LK
TUTHEIIEWT, 2 AR OZ( L
SAENCKT 2 B/EOBEIM b 5 F°, i)
W & 3L ERICT T BORI 22 i X, 9]
S LESOEITEBW TS THVL S, g
IR T 5 (Seol & Skrentny, 2009), FiL
Wz, EEFEROEAERICET D HERBORD
FEIRARIE 2 3T B 101 id, R
HIRHT, HULERE LU THMNEHEE LA
FIE OG22 B EICANDLER S D,
ST, 7 VU7 EEEREAEA T
BT 5% OEImIL. Rt R ERE & A
AR Z EHET 2 MEEDONRT V2% DT
LTHRAMICKRELSEASNDTHA D,

4. HER

TN EATWZE &, BT VT OBERAT
REIL, HEENOES OB ZEET LT
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FEMRAI SRR R RIBRRICT A LTz, 2D XE 57
TERE DI, BEZES RET S0
Tk < BEEEFIE & AEBICHEALORIE &
592 2 & &2 L CRIFIIZRER TOAEREN
i LT 5 7dIc, BUHTHSBOR 28 U,
C ORI EPEEREAE A R (PWC) &
LCHERE SN, BT 27 O EORITMAT
TIHe<, L LARFHEZANE Lz B0

BORIZHHRE AR 2 LW O BTSN TN D,

Ll &0 OB 7R R AE AL A A
LEEND D LFERC, L0 HGEERORKEE
R EBERLHDH I &b EAAYEREICH D
Thd, Afald, EETHICBRISN IV IRFL
7o T O, RPFE-CHESE nEH E O TE
FRICEC L9 IR E S Lo L afFa L
7oo BRI, IPW & MPW OEZYLT -6 5 O
EODERE LTR AT v FOBIRRIE N
HELTWZ E AL, s ~xiT
iﬁiﬁﬁﬂﬁﬁﬂ\ﬁTVTﬁ%E%@@m
PEEERABRAT D -OCBALS IS T
TmEWHZEThD,

FZRE, PWC ORI T VT #E b 7e
Rk RRBR, T b bERFEORFRESHE
W AR, A2 & B RER T H
DLV PEFICESO T, L, &
AT 7 ENE R LT 5 B i Wi
Flo, ZUHOERICHELTWD, b
F. DN L TEN S AEERIEAED 3 B
DREE O B RN EE, K, HRIRE,
N HAERRDOZEAVITHE K% RERE I CHR Y #d e 2
EMTEDLNEVIRIVNEZ D Z &N, £F
FTHEIIRDOOH DL, LV DT, AROHE
RITFEEFEOO L DIV 22 H 5, HE
HPMET UigeT . AMEHSE OB A DG 36
e uEB2E, W7 UTHEIRZ TR
HIBCR L HIEEIC L D thama 2w 2 L%
WX/ OHERFE & L TIEX D RETh D,
9T 5 & TRERIEOH SRR AR

PRSI, ZRUSRENTHRT DT R TR A b
APEEFRN) ML ATROMEY HRRESH
LTHAS9,

(FEE]

AP ERIMEAEE A ER (PWC) &
IMEEBEATHELBIZ, TORTUTILE
\F % i LR 7 PR R 0D ZJERNS DUV TR 5,
FHZ PWC Ol EERY Zdigeth & AR ORIl H
5 ZOOFEERE, b HIRFERAKE & BUa

JENEGNTT B, IMATARREIL, HT7 U7 s
FEHEAZ R W TEALIZ N, » T & 72 PWC Fad, &
HED EBRDEES A 72 & D720 DRI RS & L
T, BELHEYDSFRTHLINEM S, &V
DI AR AR L ESMEE ORI L D AN
HERRDZALY PWC DLE%ITE 2 D 58ITHO
T, MEEREETT O,

(F—U—F)
APETRAVEIEA TR, PP, BaRi
JE71, NPHERAEE), £k

(BHRR - M)
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