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t is commonplace to-
I day to talk of the Asia-
Pacific (AP) region, com-
prising Japan, China, the
newly industrialized
economies (NIEs) of
South Korea, Taiwan,
Hong Kong, and Singa-
pore, and the Association
of Southeast Asian Na-
tions (ASEAN) of Brunei,
Indonesia, Malaysia, Phil-
i‘)]pines, and Thailand as
the world’s most success-
ful and dynamic eco-
nomic group. These AP
economiesareallsituated
on the western rim of the
Pacific, and they have dis-

layed a strong capacit
or high economic growt
for a sustained period.
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The growth processes of the NiEs started inthe 1960s, while Japan‘s high
growth can be traced back even earlier 1o the 1950s. In fact, several AP
economies have one after another broken the world’s growth records, While
it had taken the United Kingdom, the world’s first industrial state, 58 years
from 178010 double its per capita income, It had taken japan from 1885 only
34 years; Indonesia from 1968, 17 years; South Korea from 1966, 11 years;
and China from 1977, 10 years, just to achigve that.!

With the concentration of the world's best-performing economies, the
AP region is thus poised to challenge the old economic hub of the North
Atlantic and the emerging economic entity of North America. Hence the
notion of the 21st century being the “Pacific century.” Before this should
become a reality, however, the AP economies would have to continue their
rapid economic growth in the crucial wransitional period of the 1990s.

It has now become sufficiently clear that both the internal and external
conditions for the next phase of growth of the AP economies in the 19805 are
expected to be much more difficult, On the domestic front, many AP
gconomies have to %rapple with a number of structural problems and internal
constraints arising from thelr past rapid economic growth. Some are also
ffaced with the prospects of the weakening of their original growth-inducing
orces.

External uncertainties will present even greater challenges to the AP
re%_i.c:n. To the extent that export expansion has been the main driving force
behind the dynamic growth of the AP economies, their economic growth
engine has become heavily dependent on the ebb and flow of the global
economy, However, the emerging global economic order will be much less
conducive for the export-oriented AP economies. Plagued by persistent
structural malaise, Western economies have allowed protectionism to grow
and have taken increasingly more restrictive trading practices. The ground
rules for free (or freer) international trade, on which most AP ecanomies had
thrived in the past, are likely to be altered in the 1990s.

Thus, attempts by the United Siates 1o correct its double deficits will
certainly curtail the market share for expons from the AP region. Atthe same
time, it would not be easy for the AP economies to tum to their next most
important exnon market, the European Economic Community (EEC), which
is moving towards an egually restrictive single market nexi year, The AP
region has not vet developed a viable alternative market which is sufficiently
large to absorb the massive exports from the aggressive export-oriented AP
gconomies,

The momentous political and social transformation that is taking place
in the Saviet Union and Eastern Europe has added further volatility to the
Elohal economy. There is still a great deal of uncertaint¥ as to the actual

alance of costs and benefits to the AP region resulting from the political

1. See World Bank, Workd Dealopenrnt Beport {990 The Challmgr of Edevelapment (New York: Oxford
University Press, 1991}, pp. 12<13.

18 .

e g



Kitsarinlan, Vol 7. Nos 2 & 3

changesin Eastern Europe. Equally uncertain isthe eventual peace settlement
in the Middle East following the end of the war in the Gult,

All these political and economic uncertainties have forcefully driven
home the fact that a stable new global order has yet to develop to fill the
vacuum left by the ending of the Cold War and the collapse of the “Pax
Americana’ in theworld economic arena. The emerging global order is likel E
1o be something based on the multilateral harmony of “Pax Consortis," whic
is admittedly less ideological but not necessarily less political in terms of
international economic relations. Indeed, if the present stalemate of the
Uruguay Round can be taken as an ominous signal, the new global order,
lacking coherent economic objectives and commonly accepted goals, may
fail to provide a strong framewark for world economic growth. Accordingly,
the AP economies in their next round of economic growth are facing the
double challenges of coming to grips with both their greater domestic
constraints and a less famrabﬁe_ tnternational economic climate,

Problems and Prospects of Various Components

The AP economies have both structural similarities and differences with
one another. But the AP economies can be conveniently put into four
EatEﬁories based on their development processes. Each has its own distinctive
prablems with its own initiatives,

fapan

Today's Japan is clearly a world-class economic superpower, second
only tothe United States. But Japan’s nominal per-capita GNP, at US$ 24,000
in 1989, has already surpassed that of the United States. With its per-capita
income level 68 times that of China, 3 times the average of the NIEs and 21
times the average of the four ASEAN economies minus Brunei, Japan is
undisputably the natural economic leader of the AP region (See Table 1). To

lay out its economic role effectively, Japan will have to undertake certain
eadership responsibilities such as boosting the region’s ecanomic growth
and then letting the growth benefits spill over to the other AP economies,
which have become increasingly integrated with Japan.

The [apanese economy s entering the 1990s amidst a continuing boom
created by the virtuous circle of rising business investment and increasing
household income and private consumption. The current phase of economic
expansion, dubbed the “Heisei Boom,"” is the outcome of japan’s successful
structural adjustment since 1987 by reducing reliance on external demand to
fuel its economic growth and by ‘relacating its labor-intensive production
facilities overseas.

The recent decline of the f-en and the jitters in the Tokyo stock and
property markets have only slightly dampened the current boom, which might
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well be carried through the early 1990s and could possibly outrun the longest
post-war economic expansion called the “Izanagi Boom. ™ According to the
official forecast, the Japanese economy could grow at 4% in the first half of
the 1990 and 3.5-4% for the second half.* Such growth isclearly respecta ble.

Civer the longzer run, the ability of the Japanese economy Lo sustain
another long period of high growth is clouded by a number of negative factars,
As result of demographic transition, Japan will increasingly face the problem
of an ageing population at the turn of this century. This may affect Japan's
celebrated high labor productivity and render the economy more consump-
tion-oriented, and hence also a lower savings rate.

As a full-fledged developed economy, Japan will depend more on
technological progress as the mainspring af its economic growth, Increas-
ingly, lapan has to generate its own scientific innovation to sustain techno-
Ic ’icalfr ress. Japan has so far taken a clear technological lead in only
selecte florﬁ‘ds. like robotics, but it has yet to excel in many areas of basic
science and technology over its Western competitors. To cﬁé:sa the techno-
logical gaps, Japan may need to improve its education system and to
internationalize its scientific establishment, apart from merely pumping in
more resources for research and development.

Reforms are also needed to change its financial sector and its electoral
system (“money politics”). At present, the japanese have achieved high
incomes but nof really the commensurate degree of material affluence that is
enjoyed in the West. When Japan has eventually realized a truly afflient
society in the years to come, would this result in an anti-growth lifestyle and
in the softening of its basic value system, as it has happened in the West? No
economic miracle can last forever, Even though Japan is endowed with
unique economic and social forces to foster long-term economic rowth, it
is only natural to expect that cracks could somehow develop in the system
which would then give way to slower growth. Such are the challenges for
Japan in the 13905 and beyond.

China

Just as Japan stands out in the AP region because of its economic
prominence, China on account of its sheer size isimportant for its dominant
geopolitical influence. China holds the key to political stability in the region
and actually operates powerful leverage directly on Hong Kong and Taiwan.
With its vast population, big market, and huge resource base, the Chinese
economy obviously also offers new opportunities for the other AP economies,
Hence the region has a strangly shared interest in the continuing political and
economic stahility of China.

Since the introduction of the open-dacr policy and economic refarms,

3. The Heidanren Rewdew om J'ﬁrjﬂlpunm }:'r.'c:'ﬂ-::-m_;r. Mg, 128, ﬂpri:l Lrerl.
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the Chinese economy has chalked up very impressive growth averaging at
nearly 10% a year for the 1980s. Furthermore, the Chinese economy in recent
years has become increasingly integrated with the AP region through trade
and investment.* More than half of China's exports are Lﬁ::&t'med faor the AP
region, and more than three-quarters of foreign investment in China also stem
from the AP region. These trends are expected to be intensified in the 1990s
so long as China maintaing its open-door policy and a reasonable rate of
econamic growth.

In the wake of the Tiananmen Sguare incident, China's economic
growth in 1989 nosedived to 3.8% from 10.9% in 1988, mainly due to the
implementation of a stringent austerity program to curb inflation. By the
middle of 1990, The.doubleudi‘?’it rate of inflation was brought under contral,
though at the cost of slower industrial growth. In the secand half of 1990, the
Chinese economy rebounded, ending 1990, with a 5% growth. Furthermore,
the growth momentum has since been built up and is |ikely to be carried
forward to the early 1990s, 2

With maintaining macroeconomic stability as its top priority, it is
difficult for the Chinese economy in the short-run ta return to the heady days
of double-digit growth of the mid-1980s. The Eighth Five-Year Plan, 1991-95,
has set 6% as its desired annual average rate of growth, which isan achievable
target. Indeed, it is easy for the Chinese economy to resume high growth, but
difficult for it to combine fast growth with stability or growth with efficiency,
i.e,, growth to be induced by higher productivity, It was recently reported that
China’s industrial growth in the first lalf of 1991, ar 13.4%, was more than
double the target&& rate; and this was achieved despite the chronic problems
of low efficiency, huge stockpiles of unsold goods, and unpaid debt among
enterprises. !

The Chinese leadership, having learnt the lessons of the turbulent 1980s
when the economy experienced violent fluctuation in its process of growth,
is finally paying attention 1o the ""quality’” aspects of econemic growth by
calling for the "gradual rationalization of the economic system and its
operating mechanism.” Itiswillingtotrade off a lower rate of growth for more
efficiency and stability, Like so many other econamic woes of China today,
their effective solution lies in the broadening and deepening of the existing
economic reform, which is admittedly a long, drawn-out process.

Over the longer run, China has to devote more attention to promote
further growth in agricultural productivity in order to feed its growing
population. By the end of this century, China’s population will swell to over
1.3 billian. With its cultivated acreage continuing to decline due to urbani-
zation, China's food and population balance would become precarious
should there be no significant improvement in agricultural productivity.

3. Fora more detuiled discussion of thisropic sec John Wang laregration of Ching intn the Asia-Pacific
Region," The World Econamy Vol d 1, MNe 3, Sepr, 1988

4, The feceraational Herald Trlune, July 11, 19591,
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China’s basit infrastructure and transport network also needs to be
upgraded and expanded. This would require massive injection of foreign
capital and technology. The recent extensive flooding in Central and Eastern
China suguests that China is also facing a serious enviranmental problem
which needs to be tackled urgently. Any long-term solution of the environ-
mental prablem is an expensive proposition, and for this China will also need
exterrmrﬁnanting. Here Japan and the NIEs have a positive role to play. Itis
certainly not in the Interest of the AP region to leave China in the economic
hackwater, even though China alone can set its own pace of progress and
determine its own destiny in the global economy.

MNIES

The four NIEs of South Korea, Taiwan, Hong Kong, and Singapore,
dubbed as “Asia’s four little dragons,’” constitute arguably the most dynamic
economic component of the AP region. Poor in natucal resources and scarce
in land, these four MIES have consistently maintained near double-digit rates
of econamic growth for three decades, based primarily onthe rapid expansion
of manufactured exports, With their combined population of only 1.4% of the
world total, they have succeeded in capturing a staggering share of 8.4% (for
1989) of the world export markets.

The average per capita incomie of the four NIEs in 1989 was USE7,200,
which was about the same level of Japan’s just ten years ago, By the end of
this decade, all the NiEs will clearly become fully developed economies — in
fact, the World Bank has already “praduated” Hong Kong and Singapore to
the “developed country' status on the basis of their nominal per-capita GNP,
In other words, the NIES will have by then achieved what Japan has achieved
in less than half of the time that lapan had taken. : '

Hawever, the NIEs are enterinz the 1990s facing a number af formidable
external and internal challenges. To begin with, the global economy, with
increasing politicization of trade and growing market restrictions, will
certainly work against the export drive of the NIEs. At the same time, the
export competitiveness of the NIEs has also been rapidly eroded as a result of
their rising wages and costs, currency appreciation, ang laber shortages. The
NIEs arein fact being uncomfortably sandwiched. On the one side, they are
facing growing competition from the ather AP economies like China and
ASEAN for the labor-intensive and low value-added exports. On the other
side, the MNIEs, for lacking the technological edge, are not in a position to
compete head-on with Japan and other advanced industrial countries for the
high value-added exports. The MIEs are still guite weak in “non-price
competitiveness” vis-a-vis Japan in respect to product quality, reliability,
desizn, and after-sales services. Sothe NIEs will face serious obstacles in their
efforts 1o expand manufactured exports in their traditional markets in the
T950s,
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Intérnally, each of the four NIEs is confronted with its individual
bottleneck of economic growth, South Korea isadjusting itself to the problems
caused by rising wages and mounting industrial disputes. Though South Korea
had the lowest per-capita income among the four NIES, its hourly wage cost
in 1990 was the highest.* Taiwan has to cope with its falling domestic
investment caused in part by problems arising from the structural shifts of the
ecanomy. Despite its surging trade surplus and foreign reserves, the average
leve! of gross domestic investment in Talwan for 1981-90 was only 22.6% of
GDP, compared 1o 30.6% for 1971-80.* Hong Kong hasto come to grips with
various political and economic problems associated withthe 1997 transition,
Thaugh it has reached accord with China over the new airport, Hang Kong
s still hit by an inflation of a structural nature. As for Singapore, acute labor
shortages remain the Achilles” heel of the economy.

Ta cope with these external and intemal economic challenges, the NIES
have introduced a kind of industrial policy, variously called “Industrial
sophistication’ in South Korea, “Industrial upgrading in Taiwan, “Industrial
diversification” in Hung Kong, and “Second Industrial Revolution” in
Singapore, They are all designed to upgrade the industrial structures of the
NIES towards more skills-intensive and higher value-added activities, Such
structural adjustments are expected to be intensified throughout the 194908,
Whether or not the NIEs can sustain dynamic growth in this decade depencds
on the outcome of their economic restructuring efforts,

ASEAN

. The fourth component of the AP region is made up of the ASEAN
countries, which actually include Singapare, The ASEAN-minus-Singapore
economies are originally resource-based, with their past economic growth
heavily dependent on the export of primary commodities and natural

-resources such as rubber, tin, palm oil, coconut, rice, petroleum, and gas”

Hence, they all experiencedstrong economic growth in the 1970s on the back
ofthe raw materials boom. But their growth plummeted inthe early 1980s due
to the general slump in the world commaodit Fn‘ces. avated by gross
economic mismanagement and political instability, the Philippine economy
had even plunged into negative growth in the mid-1980s.

This prompted the ASEAN economies to undertake vigorous structural
adjustment and 10 step up the expansion of their non-traditional exports. The
ASEAN economies, with the exception of the Fhilippines, have since

5 According vo'the LIS Burtao of Labior Statistics, the weerage ity wage con for Souch Korenin 199} was
LIS34.16, compared 1o 33,98 for Taiwan, $3.20 for Hong Kong, and $3.78 for Singapore { Bunimens Times,
Slngapere, July 18, 1901}

6. Asun Development Bank, Avios Dvvelapmeent Cutloadk 1991 (Manils, 1991), p.285.

T Foramoredetaifed discussion of the mructure of the ASEAN economies, see John Wong, ASEAN Ecomamin
in Perspective: A Compurative Study of Indanrise, the Philippene. Maliyvia, Stagapore and Fhuiband {Londsn
Mucmillan Preus, 1979, seprinted 1981%
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resumed their robust growth, in pant due o the gradual recavery of the world:

primary commaoidity markets and in part due to theirsuccessful transition from
impon-substitution to export-orlentation. Domestic economic policies in
most ASEAN countries, from the liberalization of trade regimes to foreign
investrent promotion, were all designed to maximize expon-oriented growth.

The ASEAN economies are entering the 1990s with renewed vigour.
Except for Brunel and Indonesia, manufactured exports have overtaken
primary commodities as their main engine of economic growth. Their boom
inmanufactured exports have been fuelled by the influx t'ﬁfﬂ_r&tgn investment
from Japan and the NiEs, Driven by higher wages and declining comparative
advantage, manufacturersin East Asia have been shiftingtheir labor-intensive
productiontothe ASEAN, particularly Thailand and Malaysia. Such trendsare
expected to continue. Not surprisingly, the overall economic outlook in the
194908 seems more promising for the ASEAN economies than for the NIEs.
Indeed, such ASEAN countries as Malaysia and Thailand are set ta develop
interthe next generation of NIEs by the turn of this century.

Civer the longer run, the ASEAN should make efforts to address its two
basic structural shortcomings which have became Increasingly apparent as
the ASEAN economies continue to surge In growth, First, the ASEAN's basic
infrastructure Is still inadequate for more intensive industrialization, The
Fr:ﬂ:dem has already surfaced in Thailand and Indonesia. Second, the present
evel of skills and human resource development in the ASEAN (which has
been the maost imponant factor for the industrialization success of the NIEs)
is still inadequate to suppon a higher scale of industrialization, The main
challenge for the ASEAN in the 1990s is how to overcome these basic
constraints that stand in the way of their future economic davelopment.

Managing Economic Interdependence

The AP economies, despite their inherent political, social, and eco-
nomic divergence, can actually integrate quite well asan economie grouping:
Japan is the natural economic leader in the group and can also be the prime
source of capital and technology for the other AP economies. The resource-
based ASEAN economiescertainly complement wellwiththe manufacturing-
bhased NIEs, while both aré alse complementary with the developed Japanese
economy. Then the huge Axﬂemia! of China, with its diverse resources and
needs, Ermmiﬁes 1o offer added opportunities for all. Not surprisingly, the AP
region has already developed a significant degree of economic interdepen-
dence, but mainly due to the working of the market forces. Grﬂwin? rn?giﬂnal
economic interdependence Is mamifested in the fairly high level of intra-
reglanal trade, As shown in Table 2, the AP region in 1989 absorbed 65% of
Cf ina’s total exports, 42% of the NIES’, 54% of the ASEAN's, though only 28%
of Japan's,

Apan from a high level of inra-regional 1rade, increasingly intra-

reglonal investment flows have also operated as a strong integrating force,
Must AP economies are open and outward-looking In terms of allowing
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foreign economic elements to plav.an important part in their economic
development. In particular, China and the ASEAN have introduced various
incentive schemes to atract foreign investment, which is treated not just as
an additional source of capital but alsoas a means of technolagy transfer and
export markel development.

Initially, Western capital, particularly that from the United States,
dominated the region’s foreign direct investment scene. Then came the
Japanese capital asthe second wave. Today, the cumulative stock of |apanese
direct investment has surpassed that of the American. During the past few
years, the AP region has witnessed a new but no less significant development,
which is associated with greater investment flows fram the NIEs to the ASEAN
and China. The NIEs, having transformed themselves fram capital-shortage to
capital-surplus economies, have become a new source of capital outflow to
the other AP economiss, The NIEs thus form the third wave of foreign direct
investment in the region, which will grow increasingly important as a new
integrating force in the 1990s (See Tahle. Zh

Below thismacro-level movement of trade andinvestment isthe e(}uaﬂy
important process of sub-regional economic integration among different
groups of AP countries, which is either taking shape or being stepped up in
recent years, The case in point is the Hong Kong-South China-Taiwan Growth
Trianale, which is already transforming the gconomies of China’s southern
provinces and changing the economic orientation of both Taiwan and Hong
Kong.? The other sub-regional arrangement is the much smaller Singapore-
Johor-Batam(Riau] Growth Triangle, which has already taken off two years
after it was first mooted in December 1989, Other potential growth triangles
to take shape in the course of this decade will include activities centered in
Thailand (e.g., the Indochina-Thailand-Burma Triangle) and those in North-
east China (e.2., Korea-Naortheast China-lapan). '

Suffice it 1o say that a growth triangle initially starts off as a focal point
for regional investment, which then generates mare regional trade and
eventually greater integration of the participating econormies. In this way,
various sub-regional arrangements will lead to greater economic interde-
pendence of the AP economies as a whole, The pattern of economic growth
in the AP region, with Japan taking the lead, to be followed by the NIES and
then China and thie ASEAN — often referred to by lapanese economists as the
so-called fl tyiﬂg geese formation - actually facilitates the shift of comparative
advantage from one ecanomy to another within the region. Thisin turn creates
HIE economic precondition for greater regional trade and grealer investment

Ows, ;

Growing economic interdependence in the AP region will operate asa
new source of economic growth for all the AP economies. Such a regional
alternative to economic growth is becoming strategically important as the

&, Fora larther discussion of che cencepes and procesies of this mianple, see Building Progperivy A Five-Pare
Ecomomic Smrr_gyﬁr Hlomp Kemg s Future {Hong Kong: The Hong Kang Economic Survey, Lrd., 1389},
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evolving global economic order has become less dependable for the conti-
nued growth of the AP economies. The AP economies should therefore
mobilize all the regional and sub-regional initiatives to further their objective
of economic growth.

Renewed Efforts of Regional Cooperation

In the 1970s, a series of international economic crises led to the
formation of the concept of a New International Economic Order. The
developing countries felt that they could obtain more equitable participation
in the growth of the global economy if they acted as a group. In dealing with
many vital international economic issues (e.g., trade negotiation) collec-
tively, they could secure a better leverage vis-a-vis the developed countries
oF other country groups. The 1990s may well see another Upsurge of regional
economic cooperation activities. In the era of increasing politicization of
international trade, group pressures rather than individoal country action
may, ironically, be more effective in maintaining the free trade regime.

Such is the underlying rationale behind the concept of the East Asian
Economic Grouping {EAEG%, first proposed by Prime Minister Mahatmir of
Malaysia in 1990, It is the same motivation that underscores the current
ASEAN efforts to accelerate the process of ASEAN economic cooperation
(e.g., Thailand’s recent proposal of setting up the ASEAN Free Trade Area by
the end of this century) and to include the Soviet Union and China in the
ASEAN’s post-ministerial conference dialogue sessions -- the so-called “six
plus 7' meetings,

In short, the less developed AP economies are just beginning to learn
that the growing economic interdependence of the AP region is a patentially
powerful force which could be effectively utilized to face an uncertain global
economic order for the single purpose of maintaining the region's dynamic
growth through the 1990s. To this end, both Japan and China can play an
important role. As the dominant economic power in the AP region, Japan
should make a stronger commitment to boosting the prosperity of the region
by nﬁening upits domestic market to the exports from the other AP economies
and by channeling more direct investment and development assistance ta the
less developed parts of the region. Asthe region’s largestnation, China, onthe
other haan, has the geopolitical responsibility to maintain the region’s
political and social stability so vital to the process of growth and development
for all the AP economies.

26



i
Yasessay] EIMION Pus 65T mauD fo geday m jo yooquie { IOLSHINS SiL (UEmMIE] Jof put “Ea»

661 Aej) matazy srwouio] AEprnl) RIN SIaRs]
TR0 PUE 1661} 140dTy uaudopeag pleom Bamog

HED BRG] UL poseg IUrog o) e,
NVISY 7 70 1quoonm e 57 asodedms
A1 04 g Fuoy Fuop] 107 BEP JND,

o S 4 | oW waT ¥L oot (i 2 Tl 8 OEET (65 Foc EIS puTTy
Fo:] £1 oF el 1z £L L0 £9 1% 01L  DEE'RF ope  por  seoddimgg
v g4 ¥ VN g g4 6F g4 g'q Ut OHELE ¥il o 0EE erslvprpq
It ¥ s 8 1 (74 £s 9 [ 11| 4 6 TRI1 SO8'T  wisauopu)
VM ¥ VN Vi Vi e ¥ Vi VN 000tE net'd £h 9 ealumug
NYESY
€ 18 ¥ ERLT 55 ER @] 59 g% Eror 09EWT Ty 1 wsodeBus
96 9 I'é 1681 5E 52 1L €6 oDt UsENL  OKeEs L5 I LSusy Suoy
£6 £91 [ K291 (3 s | & L6 rAl 018t pirEst Toz o urmne]
6 FEL T AETT 5t 08 £ 56 9'q aov'y  osR'llE FiF o6 s
BN
L6 o'y Fil 529 ¥N I's oy i¥s 601 OIFET OTE'RIRT U'EL € wede|
(i oLl £g 221 L (1 Fi g Tg 046  OERZIF  EELLL 195 ruty
G861 sl [TAe (86 0461-
1 coal 1641 0661 oBsl 0261 (96T
[Enuuy
Gﬂuﬂa .
oy _M%_._m__ aﬁw:
{ s osesi (saeT
ey ur peppe Eldes $50) o) (s bs
Lt (e et (56) YamorD JaD [22Y BdINO  JNO g Eu
UETRyTIEY sanch eidea =y [Bunmch MOl .pmdsg  eary

JUIDB4-2ISY 3Ll JO [BNUSIDG DIUOUODT “| 3|qel

27



ﬂ i i Loty } I DS T -33mos Anumnos ATEMIET ._£ OO ([R5 T SRS &E,_h.__& HOTERAC] AN PImOS
WVESY 24 pue SN eunys Uedef ssudwos o paugap st Sgoe pesy, (7 NVISY 913 J0SSquisw £ os(e stazodefing {1 opy
Huoyy Buapy yRnong Amer peionpuco sem SPE IR D UM SPEn 1300R PRSoar ol Pl UkmIe]. plE saicy EN0S 10q /BAL O3 diig

g ¢ a1 £ 7l 1t 11 £y L96T'ST PUEEYL
8F € 0z z It &L 61 i ECOTLL sanddimgy
g g £z it ¥l ¥ 41 g HRGTE eledeiEiy
2k ¥ A g Gl £T £ i £OHGE EISaIOpU]
08 i o il 9% 9 g 8¢ 6 EBET T
NyIsy
oS 91 ] £ £1 iz i1 9 Fod 6T aadiedurg
£4 £ a1 = 18 £l g 65 BFL'TL Suay) Buoy
) o g ¥ = ig £ - (i ey UBMIET,
6 @ ¥ # 11 67 [ ki 905'Ta; ERl0Y g
31N
ik i 9z = 1 LT i 1= () £ mﬁu
A2 1L £1 g £l = €L s EETROT uecle]
suoduy Eog

8 ¥ %1 £ [ 4§ iz £9 TEEONT PUBJTELT
ge ¥ i1 1 i it aE B ESLY sanddnmyy
#5 9 g Z gl gl &1 5 BFOSE eredele
i £ L1 Z i1 Tk al I OE6'TT ERESLopU]
6L L1 £E = FI 15 i 14 FIEal IBUnLg
NYISY
SF i L £ £1 & £F 145 694 FF suodedug
F ¥ (i a7 &1 5 o EG FITEL Huoy Suoy
oF 11 £l # = ¥i ag - 10z 99 UBMIE]
ag k o1 4 il it FE Pl LiET e i
.mm.mz

€. £ 9% - 0 o1 g gg [£o'1s ey
o g 6l £ AL = ¥E i EBLFT Ueds]

A % B, C3
ol i} uedef ¥ [E19L (rromm gop )
IERey NVESY  SEING eOng ﬂqﬂmmm

FRE | ‘SIILOUDIT DILIDE4-BISY 8} JO BpeI] 10 uoieang 7 9jgel

28



JUSUISSAU| JO pIB0g ‘puURjiEY] O IUSWLLSAOT) PUE Sustulsaau) Jo pueog ‘ssulddijiug s 10 wsliiisaon
Aoyiny Justudoaaan [erasnpu) ‘eisAe ey joqusiliiisson /pleog BUlEUIRIOOT) 1USLLIS3AL| “BISSUDDL| JO JUSILIUISADT) Sa2Inag

626 1-096 | “NY3SY 01 BISY 15e3 Wold
JUALWLISAAUY 13810 UDIMOY JO MOL4 "E 8. |

—umm._”m_.____..m_ m._w:_._E.m 0] hmE mhm_ﬂ_ B
GBH'L BLTE O 6ET Fel'e A B BLEF lge's  Eiol PHEOA
ge's LEET 187 Zil i (R8s 995'T TIET  A=el ey
593 o0 61 o 262 BET sc1 Tie suny'EdiE]
TiF £61 i L 85E ZIL a1 arf amdedug
LT i Al 1 174 Z g e BRI
Tos i £EL 1% 0L 25 Lop LE1 Huoy Juoy
i {1 &1 £7E £9 SEET cig £al'l £99 SN
¥Zc’s P | HEL (i £fif G9T T AU undef
eI g
BRGL ERR-ORAL 6961 CRR-ORAL GHAL e EAL Erg-tRnl
puEiel], saupddimd eisie(ep EISAUOPU]
E..H.
Lo 25

29



