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AWFEOFEHMIE, 202146 I 7 b - RFVTNV 7 REPEMRLCHESI N, &
BT 457747 4 (Constitutional Identity) % 7 —~ & 9 5 E #3474 (International
Association of Constitutional Law: IACL) ®Z % ¥ K+ 7—7)VIZZM L. MEZIT%R D
CETHo7ze TFMPINE SR V720, Xkl Zoom %ﬁo 72U E— MEATHES R
7205, WL THARDEEDOT A T T 4 7 1413405 Whit Is the Constitutional Identity
of Japan?] LT AEZRIBEL, FETHEZITV, RIS L7, 2oHwEIX. £
DHRDOT Ty va Ty TeET, PaEHEH 2021 4 12 A I2H4T L 72 Towards a Normal
Constitutional State: The Trajectory of Japanese Constitutionalism(Waseda University
Press) (2D 5, AFEINTW5b,

2021 FF 12 AR T AT IT - Y= A THEINDIZT THho 2B I T U7 &Kk
7+ —=F 5T, ZOT7T—<IZHTLMENMEZITR) PETH-72A, auFMDzo
[[] 7+ —F 213 2022 4 5 JIZIEH S 7z,

KO T—< EHE LT, & M) VX LDEREMEKTHT ANV T Y FEEOTA T
TATAEZFEME LDy A [HbRVIETER] 2L, ZoOKRIX, 2021 4 11
A RERE 2 S AT S Thh & ok & Bk & — BEF OB 5 Twb,

BEOTAT VT4 74013, EE, HEEERACB O TEERIZELZ LD TS EL
W@b (Constitutional Change) EWVI) T L LB PDboTBY (BEST 5 HE
D WF%E & L T, ‘Constitutional Changes in Japan' in Xenophon Constiades and Alkmene
Fotiadou (eds), Routledge Handbook of Comparative Constitutional Change (Routledge 2021)
Bdo), GHhEDEEPEEICL > THEIIEESh 2 b0 L Bbhb, HlH b T Db
JFEIZH LT, 5l &t & B 278 % TETH 5o
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REOENE, ADFIGFY 3 v 7 VI, RIgOBMITIE LD X9 HEEH 2 RS> D
M THb, MHFIIBTHREHMOMENER L. BHIOEERLHITBOEOM B2 T 5 1
THZETH . Ashenfelter and Heckman (1974) DIERELEmSNTEz. LA L, K
DRGFIENNZFREE N A 7 ADNED 7280, K (F8) OFEEEIICE (K) OmELLET]
ERITHEMIREDGDH S LR LEMRIEIRONT VS, S 5IT, BTSRRI RO
WA W2, Rigo 9 B R OBIATE) 2 2L S 2V R BRI, RHERE LSS
oG E L, PHIRQRDY 9 v 72 FKGHI 26T D Th o720 DX b,
MVER e AL OB A 2 T 2 WEBEICD . RETISORA 2 #iE T 5720 12@ A ~
YT A THRETIR, A T2 RGOS OB OHEEII N, T Ao TLE D
ARFZETIE, WERERE

WREEOWT 2 Kok —  REEH

‘ y . , EREE+ORERERR
EMMIEEZ L2 5 3K :i BERESERE

FhrE LTRHL, kogk 61
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SHE R AIFE D ST N5 “i ;
A 5RRRREHEE L 720 1940 1045 1950 H%SE
T—FIIE, RERE SRR AT (2012 AEERAY) Wz,

ARFFEDMEL, ADOFEDRERET 22 & TH LA, 1940 FF4UE FIUIES MBI
EROT] X IO BB SR TB Y (EBR), SAPSBNOR MV Ay 2 kb,
T THESTHRBRERIES L v, S BIRAERICEDDH 5 19045 4E T h L 1046 4/ %
NORPIEE ZOFEOF— 5 2B I L CTHE L, RIGOFWOBREE I 52127 50
R E AR IE, EFEBREZ N Z 72 F 12OV T R OBERE IO Wb mAaTw
%7z, RKHt60 i S 66 i (2012 4EHAIT BT 2 1946 4O T TOHMIZOWT,
KIRDBSFRBI T 2 B SRV — 5 ZERT 5 2 EATE D, ZOBRPSR LT — 5
i) 2T, KIEAHY A4 Iy 7 TREZDLZ TR WEETH, ROBKRRHOERIZ
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ARIFFETIE. F/MZEIT BT 5 FHFEAOBEICH ) Ml 72012, Frix Sz HARMHEE
oIV E L TRERERTESE (CEO) OB IENNT + —< V RITH 2 55882 A L
T L7

RUFFEDOHBKIZ 3 2H ) T 9, 12, RFFEIEP/NEFEOR T IR INMAEICS
7% CEO ORRICHESZ LU TTwET, INFTELL O, DT 7% 1 7 i
MR 7% <. CEO DR LEBEDORME N7 + —< VA5 A A B 2RI LTE T L,
AWFE Tl BlIZED S CEO R E TOBABZLDONT + —< VY A% BHTHI LT, &ED
MRfgEE & 3R I9IC CEO R ER B RIZTT B OV EZ /R L, 7Y ML 7L
F—EREEDECERBLTVET, H 1, CEOKRMKD Y 4 T2W 5T 572012,
BHMAEXMIRMT 27— & X— 2 L FAHE#EZ H T, CEO ARk 2 fER L 72 #r ot
DY TNVEMBICHEELE L, 2612 Hmzxay (PS) v F 7 &HwT, CEO
TR L 72 ELR T TR, BEBL a2 o2 0E D BN ICEdT 52 THL
TWwEd, £9FT5ZET, AifETIE. CEOBRAEOH#MEa Y ta—VLAad5, CEO
A EAT - 72 LERE) LiTbhh o/ (¥ bru—uif) OfT. BEREICE
BhENGHDLZERABLTWET, HEZ1T, RIFRIE. CEO AK#KOMEIIDOWT, Hik
HIATICEXBIBEEDNNT + =<V ZADEEHLNIZL F Lz, ARFFETIE. Bk
DOIE (origin) ZFME L. FEGHRBEEICIE U7 IE A HBEE CEO O HIZ L -
TRRLZNPEIDEGH LT Lce THIZED, KBFZEIE. ®EDT A 794 7 VOuiEK
FECBWT, REOHEZD 7253 CEO DBRMED Y 4 T LML L,

Fa OWFEDORER D B3, CEO KON H 2 AL, ) Thwa¥ELD b5
FEEEHEMESCLMEERESEC LS T Lz, /2. CEO A#KIZFHAED
FLEOMNIEEL G2 5H, BHOMKFIIIEELZS ARV EIRENT L. &5
(2. BkE CEO O I HIZED T, ERARRE, SRR, FKIEARE L v o 72 CEO Ak Dl
B0 USSR, ERARRE, ARERARRE L DI LR ERICEE L2 5.2 5%, KRARKIZ
HBELZ VI ENRHLMPIIRD T L,

COMEDOHRIT, T TICHAREFRTRELT BT A ANy g vy R=3=L L
TABFEA T, BHEAMMEREN OB TRETH T,
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AWFERE T ITEREEFOMR 2RI L7 #b 7y — 2B oOIe e 2 17 - 720 77—
L BIERIZ BT B O —2I2, HEBOWEAFAES B35 IEEIMBLT 239 o A5 H
WL DI VDb, TNEFHEERE L IFIEIN S, WEEREICS ST 27 7a—F0
—DZ, EFRNELEZO T2 5 (Kandori et al, Econometrica 1993) . A= 1L B
FCIE FEHEIRED S T U A ¥ —2NRPNIE U 729508 SOG RGN & 285 LT { B & i
AL, B ETOFEDO LR IO RINEIT ). o RMIENLHE T 51 J — D i
PEZ A AAI, T T — O THEEIRD R & 2 5

LA L. #ELE Tl H S OFS KL 2 RN ICHE ) 7TV A ¥ — % — B
g U ATEREE . CTRASED SN TW B EEREICBIT 2134 7 ARZEE IR TV,
INA T A FOBEREET VO T THBLIY 298 IR HBEERO T ToOW L1385 -
TL R D % o B 2 1F, Sawa& Wu (Games and Economic Behavior, 2018) 13 7 L £ ¥ —
PR CHE ) L IRE L7236, BX U7 0 AR MEGHICHE ) ERE L7282
W — DS B BIBNRIE RSB AR D 2 L 2R LTce AADHHFONL T AZER L&
BREET VRN AND Z & THETNORELZ SO L Z ENWREE 45,

ITEREEFO T O AR PAGHIZHED) T LA Y — 208 L7 LB 2e B X OV —
7 — 2 E L R BEALE) 2D o D3 2 EIAT o 720 BIE TR, LAY —=A7 1R
R MRS EAE LT v ¥ 2B — 2B W T, MR MM X 0 e d il
I EFAE L2, BB, 7R ARY FHEIIH) LA Y —id, SHA GRERA
KD S 72D T LA ¥ — D5 F1F) ITE WA ORRFEIIH L CiddEirm <. sl
HMEDHEHNEFIZOWTEZH LR T 2bHINE 222 L2502 Lz, BFZEHCRIL,
Sawa, R, ]J. of Economic Behavior & Organization 184, pp.692-711 & L CTHAE L 72 H Tl
BEAEEgE L D ¥ £ T O LT —Z et Lz AMOT T —I12id, RHEWZ EBHT 5 & &
AT HLT— YR ROCHMER LR ETE T L EIIRETLHIII—D 2HENER S
N5 TE)T T —I|ZB§ 2 %2 MGk L 720158132 < & 2 A% Tl = Z — 1239 % il
Tl ZHGEEL72MIZEIE N ETIEEA LR, RRICK D BRI W2~ EZY S
T 5H T ek, e R Z. Sawa, R, Games and Economic Behavior 129, pp.570-
589 & LTHAE L7,
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(REDBIE]

RO HIE, HRICBWTHERBEOEESHEINIICH 2 2w [HEEETL
IT7 A EHENLHBBOMHATH 5720 £ Y FATTOL ) RELEEZIFTIERL, A
VRAFY R, AT 2 =T O L) HEMEETHHERBEDOFHEEIE N I LIX TR
FEIZ X o THLNIZENTWAED, HERIZOWTIIMIZEERIIL T LD 9 Tldhd o7z,
HEEETVIT A, BERRREZTEFE L7200 ERBFEORMEBIEE Z 25 2
ENRTEL—TT. HEROHE NG ADEFAIERBES LD RITIE R S v—
MOTEI&] L ERHILEHTE D, BULIEREET LI TARZD L) R TEI&] THNL,
HRNONEREEBALZNET 2 —HREALTIENTES, 29 LEHEERZ BRE
TH5Z L, AEFR CTNEERESS) O LTEEZBUGRETH L Z L0 b, AL
BNEBEET LI T 2OERORHE HIF L 72

PIEHIYIZ1X, Egger and Kreickemeier (2013, International Economic Review) 7% & O
RBTFEHHOREENEE REOREUEPSHEEET L ITAEHPL L) LHATS
0. AWEgeiL. 29 LB 2 i 2 oo, [Ea&gEiAmetsis] (EAE7@E) »
DIFOLNLHET - FEHBHLNXVOBEET— 7 L [t 2 - Akl BEE) [
Fr oA -HEERAE] GREE) »oR5NLFHHER (3 LXIVOSVEIE - b1
SHE - W L Lo TF— Y 2 HBA L, ®¥=EERET -y 2MEL, NEEET L
IT LD ERFE L 720 A& BN R I U —MESEXEH, orofik. H
RIZBWT, HEREEFEHCESZ I EIANCH 5 2 &A%, Fka IMTER %2 ) L <
bR I NI FRSMAEREZIY F & DG TR LAETRE ML, WETE2ER S,
Bz HIBL, SGETHTH 5. 72, [EEMEEAHETRE] 256 0FHEHF L X)L
DIMERGDT— 5 & TRt v R - R 25 OEFH LNV ONEIRDOT— 5 %
BAEL. NEREEOVERVZRENEAANICH S Z L DHLNI L. TOHHRRZ W
[HARIZBITBHEREET L I 7 4 MEROHT] & LTSSRN IZBWTAR L7z (http://
ssrn.com/abstract=3815004) o
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AEFZEIE. ABERIC X 2 IBEHBGEIWHFOL A A L= 3 YRk 2 308 % S5
BN SPICTH I EZHME Lize 2O ETARIZETIZ. JEHEFWEG OhTLHEOM
MDY . FRICHER, D2 WVIEoE R F 2 ZEE 5L Lz, 720 AFFOMidvhic
LCHRZRIET 200 V) BEROBFETIE R, REPETRE A= XL EZW SN
T5ZEHRHE L EHICHAATEROAL LT HMAATAR. THRbEHFBHEFITER L,
FEIBsAL & O St~ D B 5-% Hlam & FHI O HEZ L7z

T30 HBE O DEEAL S, WERBEOHFICH L TED LX) xtinge LTE7Z00,
TR EREORVNAAZIT VAL H4T L NSRS, R 2ElmEOK»
AAICHEL S 2B VOO0, I ADERE 2 HilF 3 2 EBRBUGZERICOWTH L 202 L
7oo MWTHHZFOERE T, AIFOMMNIILED LS I L THFLUFFIZZITANLLN
O EV) I LT S AERICER T 2BAFAOHGEROMAZFEH L2 b, &
G MHAOWNET 7 4 —ICEHT 2LV H LT 7 —F 2 HT 52 LT HFLHE
HARA AP E DT V2 MEL 720 DLE, BERoMA %2 L LoD, EBOWS
HPl 2 ZR L7200, THEORHFLERTH L, KWL, RuevzvyagiElzcy s 5
A FHEIER L. ZERTFAEEMEICED) 22050 2NN 5B L2V, v 275
A4 F OBEBBIEH L. FRICERSFHGEO —REICHENH S E XL NI Lz, B8
. FoF o vHFEFIN - ATNTHFIIEH L, ENENE—K - Bk F (F
bbb 4HH) ZHET L. LR EIAER B 2 iR T A AN =R L2 NIHT 7§ —
DO—REEIZIEH LoD, FHHIICH ST L7z,

WF7E A voN—i, BAEUESZRME L. 2 BRI, BFRNA IO W Tl 2 7,
F oAV X B AR 2 MBI L2 X 51211 IS & 3 ISR &
R L7, SRS BRE, MIERELZEOBERIEIL V¥ —E2 B0 5 GRSt
Wity ¥y — L o3 EE L, zoom ICX ABMEICE > TS BMBE ML I LB TE T,
SRIOWZEE. 77 T4 FRGDHET HH T, WET LT, WEOEBEFZITBW TS
RDOOLNTWBHFFEHE L 7o 720 ARBIZRITMS L. 8 Z U3 L7205 ICHFZERR O AT
ZHfgL 72w,
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(REDBIE]

AWFZEIE. HTHBERRED X 9 I fAEIT ) A, EROSHEZEHEE A 15T
THLERVPFERT 2D MERNOEHRAEZ LWL NICTHEDOTH S, ALEHREIE
Fifbd % %5 T AERPAHEICHM T 2 X LR FORBEG 2 EOTWBE A H L5, A
A 2 B BUEEASHEAT 3 2 HARICB W T, [ERAFHRMICAEY —E X2 E2 T 572012,
— ORISR HFLMES LTV S EPRRE 2 AT TL 5o BRI 2021 4 3 )
F T, HADIZIZAETOHBKRT, MBS b BB IC AN 7o R IL R S48 PG 337, C
b7z LA L, AfiEEoMmEESIE. MBS » O ORIV L 5720, FEIA WL
HETLDH L. MERMIERT2HERFAEORHRICL S L. FROBRITETER. &
PO & 7 %o NI HERERBEGITHS L€ RIS AR S HBE G O — M 2 L SR I3 FE D
20h, BN R IEHRAPALICERE S NS & Bt 3 2 Hm7H 5

AWEZETIZ, 7 = TIAZIT O, W HBRSAIERORBES I L TED X ) %Y
A ZEAT ) WA IERDPZOM Y A Z RIE2 B LBHE L. MEAICHEET 50 % MGk
L7ze 7 x 7HENTIZ, T v ¥ 2 b E (Randomized Controlled Trial) % % L.
BAEZ R T oIV —7 281, AR OMEEGICET 2R LY F ) A 252
Ty TNHDEVIZED ED L) REBROEVIMERIZH L5 INLINEHLNII L,
PEEIZIR Y 50 Sz 7V — 7 ORVE I R CIUE S 28R E o Bt 2 MR 5 =
EWZX DHERRE Nz ARFHASIZ, 20224E 2 H 18 H2*H 25 HIZTF T BWRA A ML
Bt —2/NR L L Yrbil, E2REHI 3505 % TH - 72,

ST ORGER, BRI L Vo 72HBEG DIEMED IR, METHARICBIT 27 & 1E
RICE27—2 v ay 7RMERT Y7 — ML BERNBE Vo 2 BEOENZIY), [ER
DIRBEE DBWBENDRIE S DBBRLMBEREDZENRLR DL ZEBPW SN E ol 55K,
29 L72BRORRD, (ERP AT % HiGRO W BURR R BIERNOBEEIC LV R 2
NEV) FIZOWTHNZERD S L L HIT, HIGHRANORAZITV, FEEIZZ ) LD #
AxfTHoTWDHIGWITIE, MEAVFEHL TVuL00E Vo 2O T I E D %,
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[tHROHE]

AWFFETIE, HEGPRMER E (1965 4F) (2B 2 BGe Lo E 2 78 L7z, Miad L7z
MBI D72 % 05, IAEOBHE OB THON RS T L B> TBY ., /2. RO
FECBWT T E SN T d o 7o HERE R I & o TRB S 7 RE - 55 RAER
O [HIEWHPA] % L micsET L.

DK EHOPIC o/l T DL ERD L IR D, HitidRIEREICX > Tk
BB S 7z TRERE. MERI L OSRIZE | 70 & ONIC [RERME] OFIEMWHPHIC OV TIE, 5
WIE) BRGSOk ME (BRI IS I ARSI X - CHlBIB B S gl tfseohig
ORFEHRME) R e m O BHE RSB E N A DI > TWwWh, TOMICD
Wik, (a) HARLEENZ, BE - EEAPHAR - HRANIH LTERTE 2900 Lk
FTRTOFHIZOWTRE LD TIE R, ZO—FHIZOWTHEITFREL, KT L-#HHO
WE - FRMEMEZ BT 5 2 ETEBELLDLE, v e, (b) HER SRR 1.
RWOMBIZ L o 72b DR, TR TL 200 LR WRMOMED &, HE - w#E
NEHA - HRANL OMOWME - FEREORE L2 TR CUREWIHI L2072, L) BfE
BHIEE, Iho 2008, MREEELTEELLIHVEE, 2F 0, ERIIED
LONBEDFREZMAZ L DR TD S, MEIE, HARLEED 1965 FEI2EH L DONED
BEBELEDIPTH D, FRHOMBHENL, £RTEINLZZEICHABELZOTH LU &8
fEFII LN O LS EHBEHTRETH S, T LT i RMEREOLELE L LTRSS
BRO . FpEidEE - SEAL BAR - HRA L OB OGERMEOME %2 3 X CURICFY L
72 RS D ONEYTH D, WhiE 25 3HIE, [— ) ORI E K 2 o E RO ofi#
E K 2 DERIZH T 2T XTOERETHOTHH [ZOMEDEXLDOH] DHilCAE T
FHIZEDCDDIZHLTIE, WhALRLERDTLIENTELRVDDET L] [FHREH]
EEDTBY., [WrhbEERDTLHIENTER] (b [k O#iPIZ. HEEH
DHUHENZAE L Z2HHITES S DLW BT, FHWICHE SN TWE T ENLTH S,

WFZEDBRIE TSI F LT TBRKES] 695 6 570 % 175 (2020 4F) I256£ L 721320,
B2 2021 SRR THRET L FETH %,

43



WiAZERER
Understanding Saving Motives

HRARE -

PonpOje POrapakkarm (National Graduate Institute for Policy Studies * Associate Professor)
HEHRE :

Svetlana Pashchenko (University of Georgia - Associate Professor)

SEhEHART - 2020848 1H~202189830H

[FRFRDEE]

A major challenge in the study of saving behavior is how to disentangle different
motives for saving. We approach this question in the context of an entire life-cycle model.
Specifically, we quantify the relative importance of three saving motives, namely life-cycle
motive (such as retirement saving), precautionary motive, and bequest motive.

We illustrate that to simultaneously account for (i) observed wealth accumulation during
working period, (ii) wealth decumulation during retirement, and (iii) labor supply behavior,
we need both relatively strong precautionary and bequest motives. Our estimated risk
aversion is significantly above the inverse of the Intertemporal Elasticity of Substitution
(IES), implying that people are more concerned about risk than about intertemporal
fluctuations. At the same time, we get a high marginal propensity to bequeath (around 0.97).

In terms of relative importance, around half of the median wealth holding at the age
of 65 is attributed to the lifecycle motive. The bequest motive increases in significance
with age: it kicks in for a median wealth holder at around age 50 and by age 65
accounts for around 20% of wealth holdings. Precautionary savings against all types of
uncertainty contribute around 40% to the median wealth at age 65. The main driver of
the precautionary motive is labor income shocks while out-of-pocket medical spending
shocks contribute the least. One way to read this decomposition is that the contribution
of a particular risk to wealth accumulation is high when the opportunities for state-
contingent savings are limited. Specifically, no state-contingent savings are available to
insure labor income risks, thus individuals accumulate a significant amount of wealth to
self-insure against these risks. In contrastmedical shocks are partially insured by state-
contingent savings in the form of health insurance. To illustrate this point, we consider
an experiment when health insurance against medical expense shocks is removed. In this
case, the contribution of the medical expense risk to the median wealth at retirement
constitutes around 50%. Thus, the small contribution of medical expense risks toward
wealth accumulation in our results can be explained by the fact that most of savings
against this risk happen in terms of state contingent savings, ie., health insurance. If these
state-contingent savings are removed, the contribution of medical shocks to overall savings

increases substantially.
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ARFZEIE. (ZITH—CTHREIEWD D 5 B2 BT 2 3N RAEREIO0 U T R
DA EZ LS &, TOMRR, FaEEIAEFREL v GEfEE, HAROERB M o854k
DF =7 ZHCTEENCHS2LIIT LI 2HNET 5, BATOELEIEX (1) KEHD
P BAREETHIEAY L RREEMOBRIHATH 5. (2) ZHOEEZI NIz
OIEFEEFZNY S EEW T 3T EHFTH ) WM ZAEIE T OB 7 H -
7oy (3) HEEEREMEME L TANEMO b & THERENSE SN, e LTl
MREAF o Tz, LWV BTREL NV O & A EEOZLE 50§ 2 0 BN 2%
r—2Th5bo

OGN O, WA IKELEFTR O KB EER TIMA % 1912 4 EE 552 5 1940 4F 5
SFETHEHEAFTL, BESMWTHELZETEFL Lz, KIS, HESN T2 THARTTAES
% BLOKTHHA OWEAGEORLR S 2 BRI, SEEORAEZFEER TR L. THH
MONNFNVT—=FL L7z M T—% & LT, ZEFREO—FEEEREDETLL
Too HHEBMEZH VL Z LT, ML THELHCTEERE MR L. & L0 EREE
O L, AR PR U 7o SR AR (DU, HUZAEREME) Z2lE L7z,

COLICLTHELLT=FPOUTOL) 2MAERZ. T3, CHTHEY K LR
ENTWLED, 35 TIHOKH, BNOKRIIWITT 5 TH LD HAEENE V. Zh
X DBEEDN, MOEEEREL LDV EZEMNIT L, T2 &L M4 % B
S CE o 72PN & F O T 0 M EIREEICIZIEOMBERA SN L, Z I BB LR
BoWRRR, RN BEEMENrSHR BRI ETHED, WO TTF—F TSz, &1
Btk L AEEROMRE RS & EOMBs RSN 00, SEIEE L AR
BIRNIZIZR SN o7z AREMEE ME (B 5 VITEEN & FIiitE) OBRIZO W T,
i B0 E D72 O A FEE DS e o TROHMBIC 2 2 W RELE L . BEJI O R WEE H DS E
EEEEOR S % FIFCIEOMBIC 2 2 WaMED D 50 & 2 TRBEEDOMBRO I VHETKE
WZ EAURIRE NG o AEREVE SR IOMIK IS E N E N T AEBEE IS B AR L TV DR,
ThbLEAHEREEOMBZROZ LRI N, =B 2 KT 5 & EEESEE R
EHETHDHIENT o7
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ARIFZEIZ. 7o — VBRI E 20 <0 ERRBGE - EEGR - B B o 71
WA 2 FBNRFAOMELTHSTLOTH - 7205 HRIZLBEIAGER COVID-19
DRI (70— AOBE)) IZOWTHEEKRT LI EII%5 9 LIFETHEK AT PHT
Ehrole HH72DT, RHE. ZAEICHEIT 2 M AEZOEHAL L Z D T8O
HH. MABEOBIE - &5 - W28, € L TZ0ERENLEH 2 EIZo0nT, FBEN
EREMUTRENRFAZIELTH I EOERLME LKETH S,
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