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Abstract

A system of approval exists for issuing local government bonds under Japan’s local
public finance system, which requires the authorization of the Minister for Home
Affaires (currently, the Minister for Internal Affairs and Communications) or the
prefectural governor. Under this system, long-term low interest rate loans in the Fiscal
Investment and Loan Program (FILP) are predominantly allocated to financially weak
local government. This paper confirms that under this system, the allocation of FILP
funds provides a tacit subsidy for interest payable (compared to the high interest rate
that would have to be paid if funding were underwritten by private financial
institutions) to prefectures of financially weak prefectural government. In addition, it is
difficult for the market to be a restraint as prefectures with financially weak prefectures
do not issue prefectural bonds. This suggests that if authorization to issue bonds was

granted, it would lead to fiscal management with a greater issuance level of prefectural
bonds.
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BERE L HRABERE) 2L 57280, RLIRENTWE, £1I2L2E, MEHEERSHR
AR A pE el ERTHERIC BT 2 HRRFIR (% < B AR ORATRIR) TIZANEIIC G, HUB L
DERTEANICE > Twd, 202 &ik, AHDHNMII A7, RN EOHRAH
KN E VHHEOER T, 22T BN S 2 b EMBORBETE 2
8, MBI E5) 28 LHEBLC BMEREENALTHGBICEKEL TWE I L2 EKL T
5o, ZHUZ, B, BB L O WRMEFA AT CORRTH L0 5, HIBEPRRICHIZZ ) Lz
FERAFEL T EFZ LN,

Kz, BEMROIFHEESGIC 5D 5 MBEED T 22T 2BE0HE (Znx5Hk BKE
WO ENTL) BRERFIBNCIR L 72 0%, 2 TH 5, 1975~1998FHE 4B L T2 D s, E
EL DML, RIKLDIIREHTH S, K2 2 AL, BRIINLLEEZH S L0, BKE
EoIZHEIGCRIILENCEHZ E0b2 5, ZLC, FHBICET 2R (£ Al
DFEATEME) T, MEEEHIAIC A2 (B ENTWE Enwg b,

ZNFEEE, HED L5 ICHEEEN S RMSERE L) L RIMEFN TH 2 Z e h b, W%
HEFATL T WO T, BN OMECR &AM % Bl S v 2 fdidh 5 &
FELoLNE, ZoOME, MERESOESZ@EL T, MAROBRIZHL T (L LREEHEE, T &
ZU % HIE b LT TS L Ldr o 72 T oA & ) FITHRIGA e S 1, BEFIHIEIC &
LR OHIREFASHOEAIATONL TS Z 2 FW®RT 5, $/2, 29 LI R Clamidge
FREFITL Tnhwnicd, Wi EL 2HEHREI @RI, BEDHFTE 25851z LY
L OB EFATT 2HBOEEIC O 2R LHEZ b5,

BEFICIEIFTEMIC & > THLPICTRELD, BERENIZZ ) LEBRIBEREINE L %, &4
BERFEOMFETHTA L), £ 2L, AROATERIZOW I, WHES TIIEANIILST
DIEFFRTH L (FATEE) THD, REFEES TR EEENR CRITEE - £U»R1 5726
EHEAICEET 2280 (F—2ofilfbd-0) W TH L, £, KT, #EERFE
HIEBZ A - 72 FABIEER M A ER RIS L CEORETH 20 20707, FERHlFER~N— 2
EWTGEDHFROIEFE L T35, 2 (&H) ERAFRLZ KEERRTCRZL DN, £3Th5,
K3ITE B &, HEHRKEAT % LR DOANT I THI A ERF TERIE L > T b 2 e p°
bbb, #3l, R2HIRETLHM LI EAEHTH S, 272, ZTNEIERIPEHBENCR-#HTH
b6, ZOLI) BRI EDL HICBEINDL Y, BT L - TEBENICHEET 2 L8 H

&

(9) HIZKDH THIT B, ARSI LEL T — 5 H%E S OFHGERT — 2 DA T, TR T
— 5 CEBI BB LODREENT 0 b Db b, 207w, ARTERMINERE &1
R T 5,
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R HHERSHEAREELE

AERER 1965 | 1970 1975 1980 1985 1990 1995 1998
ERL A 1.6% | 1.5% 1.6% 4.9% 8.1% | 10.4% | 12.4% | 17.5%
L 2.8% 2.7% 3.6% 9.5% 12.0% | 11.2% 13.3% | 18.7%
= F 2.6% 2.1% 3.2% 8.8% 11.3% | 10.9% 14.3% 21.2%
=W 2.1% 1.8% 2.3% 5.0% 6.3% 6.8% 9.4% 12.7%
K H 2.8% 2.6% 3.6% 9.5% 12.1% 12.5% 16.3% 23.2%
o # 2.8% 2.5% 2.9% 8.4% 10.4% 10.6% 14.3% 19.9%
B 2.5% 1.9% 2.5% 5.7% 7.2% 7..% 8.0% 11.5%
KO 2.5% 1.7% 1.9% 3.5% 4.1% 4.2% 6.0% 9.2%
K 1.8% 1.2% 1.7% |  3.3% 4.5% 1.3% 6.5% 9.3%
RN 1.8% 1.2% 1.5% 4.0% 5.2% 4.8% 6.2% 8.9%
% K 1.3% 0.9% 1.2% 2.6% 3.8% 3.7% 6.7% 9.8%
T 4 1.5% 1.1% 2.2% 3.9% 4.3% 3.8% 5.7% 8.8%
R 0.9% 1.5% 3.0% 5.6% 4.5% 2.8% 5.8% 7.9%
Hizz)l| 0.3% 0.4% 1.3% 2.8% 3.7% 2.6% 4.8% 6.8%
o8 2.9% 3.3% 3.4% 6.6% 8.4% 7.9% 10.1% 14.7%
R 4.0% 2.6% 3.4% 6.7% 9.4% 9.4% 13.5% 17.5%
TRl 3.1% 2.9% 3.7% 6.2% 9.0% 8.2% 11.2% 15.4%
ks 4.4% 3.4% | 4.7% 7.8% 8.2% 7.7% 12.3% 17.6%
| A 2.5% 1.9% 2.9% 7.6% 9.1% 8.8% 13.6% 18.8%
B % 3.0% 2.4% 2.7% 5.1% 7.1% 8.2% 12.7% 18.5%
g fa 2.9% 1.7% 2.5% 4.9% 4.8% 4.8% 7.2% 10.9%
i 2.2% 1.9% 2.8% 3.8% 4.1% 3.9% 6.9% 10.6%
F 0.9% 0.5% 1.3% 3.0% 3.9% 3.7% 5.7% 7.9%
= & 3.4% 1.8% 2.9% 4.6% 4.9% 4.3% 8.1% 11.7%
WOH 3.0% 1.6% 3.5% 5.4% 5.5% | 4.7% 7.9% 11.5%
O 1.3% 0.8% 1.6% 2.8% 3.7% 3.9% 6.4% 9.4%
B 0.5% 1.2% 2.2% 4.1% 4.4% 3.4% 5.5% 8.3%
£ 1.3% 1.4% 2.8% 5.6% 6.0% 5.0% 6.8% 14.3%
"R 3.5% 2.4% 3.5% 5.5% 8.2% 9.1% 13.9% 19.2%
AlrakL 3.3% 2.4% 2.4% 5.6% 7.2% 7.9% 12.8% 17.9%
B 4.2% 2.5% 3.8% 9.9% 12.5% 10.9% 13.6% 20.1%
B 4.1% 3.1% 4.4% 11.3% 15.8% 15.2% 20.5% 26.5%
S| 2.3% 1.5% 2.7% 4.4% 5.3% 5.9% 9.9% 13.3%
= 1.8% 1.4% 1.8% |  4.4% 5.1% 1.6% 7.2% 10.2%
oo 2.5% 1.8% 2.5% 5.5% 6.9% 6.5% 9.1% 13.4%
ks 4.0% 2.7% 4.4% 8.4% 10.7% 11.6% 17.4% 23.7%
L 2.2% 1.4% 1.4% 4.3% 5.9% 5.7% 8.9% 13.6%
¥ IR 2.2% 1.4% 2.2% 5.7% 5.6% 4.6% 7.7% 12.6%
B A 4.7% 2.9% 4.9% 11.4% 15.1% 16.1% 21.2% 28.4%
! 1.7% 1.7% 1.9% 4.0% 5.8% 5.5% 7.3% 9.5%
e A 3.5% 2.6% 3.7% 8.2% 8.7% 8.9% | 11.5% 16.1%
O 2.4% 1.8% 3.3% 7.0% 9.6% 9.8% 13.0% 18.6%
N 2.2% | 1.6% 2.5% 6.0% 9.0% 10.2% 14.0% 18.8%
x o 3.1% 2.1% 3.5% 7.0% 8.7% 8.1% 12.6% 17.9%
L 3.7% 3.0% 3.9% 8.6% 11.9% 11.¢% 13.6% 18.8%
RS 2.1% 2.3% 3.1% 7.3% 10.2% 11.0% 14.9% 21.5%
L — — 2.1% 4.8% 7.6% 9.6% 13.0% 16.4%
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IR 1965 1970 1975 1980 1985 1990 1995 1998
Av i 88.4% 68.6% 47.7% 25.3% | 35.0% 56.3% 51.5% 50.2%
H & 77.6% 69.9% 45.5% 31.1% 43.4% 67.6% 55.9% 50.9%
HOF 75.9% 69.1% 34.6% 31.7% 47.7% 68.2% 56.9% 52.2%
B 60.8% 56.0% 33.0% 27.7% 38.8% 50.7% 42.2% 39.8%
% o 87.4% 63.1% 43.4% 29.1% 46.0% 62.7% 48.7% 44.7%
i ¥ 91.5% 76.4% 46.4% 30.6% 49.3% 71.4% 59.1% 54.5%
i B 84.5% 79.2% 49.5% 34.6% 50.7% 73.6% 61.7% 57.2%
WO 72.4% 65.9% 44.7% 34.1% 47.9% 68.4% 54.6% 49.0%
Wi K 91.4% 66.5% 37.2% 29.9% 47.8% 63.9% 49.3% 45.2%
"B 90.1% 63.2% 35.2% | 26.8% 44 0% 60.9% 50.3% 48.1% |
S 68.8% 53.5% 30.5% | 24.4% 32.7% 40.0% 32.7% 28.4% |
T 1 76.4% 61.2% 29.9% 20.2% 27.9% 36.3% 28.49% 25.4% |
Hon 26.5% 16.1% 6.1% 3.1% 4.9% 6.0% 8.9% 10.2%
izl 50.3% 34.9% 13.6% 11.4% 19.5% 26.6% 20.2% 20.1%
B 82.3% 74.5% 53.6% 33.3% 46.5% 68.4% 57.2% 56.2%
=R 88.0% 70.9% 41.3% 28.2% 35.5% 50.9% 45.3% 48.0%
Hon 76.6% 62.6% 41.9% 35.2% 42 5% 54.7% 42.0% | 41.6%
i 96.7% 68.7% 40.4% 33.4% 48.7% 63.3% 47.4% 48.9%
% 90.8% 76.2% 42.5% 33.9% 52.6% 70.3% 54.3% 53.9%
B % 78.1% 71.2% 44.2% 31.4% 52.4% 61.8% 47.5% 46.8%
b B 81.9% 74.7% 43.0% 32.2% 51.4% 67.7% 51.4% 47.5%
A I 70.3% 51.6% 34.4% 30.4% 38.3% 45.3% 33.2% 29.4%
Al 77.9% 58.1% 22.2% 19.8% 31.6% 40.9% 31.7% 28.5%
= & 91.5% 76.1% 47.1% 38.6% 56.7% 76.6% 50.0% 19.6%
U " 93.3% 62.0% 33.1% 26.9% 41.7% 49.8% 35.3% 35.3%
O 86.8% 73.8% 31.1% 25.8% 31.2% 42.1% 32.1% 34.0%
X K 29.2% 22.4% 12.6% 8.2% 15.3% 23.6% 21.5% 21.9%
g 67.5% 56.7% 30.3% 22.6% 26.8% 32.5% 29.0% 28.2%
&R 82.2% 58.4% 35.2% 31.5% 46.1% 60.3% 48.2% 44.5%
Frak il 83.9% 65.2% 47 .5% 26.3% 40.2% 60.5% 46.5% 44.2%
B I 71.6% 58.4% 36.1% 29.5% 45.6% 70.6% 57.5% 49.7%
ISR 85.6% 76.1% 45.7% 30.8% 48.6% 71.7% 57.8% 52.6%
SN 81.2% 67.8% 35.5% 30.0% 41.5% 53.3% 46.5% 47.3%
5 B 90.2% | 68.9% 44.3% 29.0% 37.8% 53.0% 43.4% 42.2%
W0 | 78.1% | 75.6% | 43.8% | 31.7% | 46.2% | 64.4% | 55.5% | 52.8%
B 84.8% 62.1% 43.9% 34.6% 47 0% 59.3% 47.3% 46.4%
FET 85.6% 78.7% 47.1% 36.1% 54.1% 69.1% 47.8% 40.7%
F IR 80.1% 82.6% 40.3% 35.0% 47 .9% 64.2% 45.1% 43.9%
A 82.9% 71.5% 47.4% 35.9% 50.5% 68.5% 58.7% 57.9%
fid b 73.9% 62.7% 35.4% 28.2% 38.8% 48.6% 38.9% 37.3%
*h % 79.1% 75.8% 44.2% 32.2% 51.6% 69.9% 56.7% 55.2%
B 88.8% 72.4% 30.9% 25.6% 41.9% 56.4% 49.8% 41.6%
g A 83.4% 64.0% 16.3% 36.1% 52.0% 66.0% 63.3% 62.0% |
K 77.7% 78.4% 39.2% | 31.0% 50.2% 68.4% 49.3% 46.2% |
T 88.9% 72.3% 46.0% 34.8% 46.4% 71.4% 65.2% 58.8%
i) 83.3% 66.2% 50.1% 35.1% 49.2% 69.5% 57.3% 55.3%
U - — 73.0% 49.3% 67.7% 78.5% 68.6% 64.4%

1965, 19704FJ5AUZ TR 45D A0
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1965 1975 1980 1985 1990 1995 1998
6.3% 6.9% 7.3% 7.2% 5.8% 5.0% 3.8%
6.3% 6.8% 6.5% 6.9% 5.8% 4.7% 3.7%
6.1% 6.0% 6.8% 6.7% 5.6% 4.6% 3.5%
6.3% 6.8% 7.0% 7.0% 5.8% 4.7% 3.8%
6.1% 7.0% 7.3% 6.9% 5.8% 4.9% 3.7%
6.2% 6.5% 6.6% 6.9% 5.6% 4.8% 3.8%
6.1% 6.5% 6.8% 6.9% 5.7% 4.8% 3.6%
6.1% 6.7% 6.9% 7.0% 5.6% 4.8% 3.6%
6.2% 6.4% 6.7% 7.0% 5.6% 4.6% 3.6%
6.2% 6.2% 6.6% 7.0% 5.8% 4.7% 3.6%
6.2% 7.0% 7.4% 7.1% 6.0% 4.8% 3.9%
6.2% 7.1% 7.4% 7.2% | 6.0% 4.8% 3.7%
7.0% 8.3% 7.5% 7.4% 6.2% 4.9% 4.1%
6.2% 8.5% 7.7% 7.2% 6.1% 4.9% 3.9%
Hr 6.1% 6.2% 6.6% 6.7% 5.8% 4.6% 3.6%
& 6.5% 7.2% 6.3% 7.0% 5.9% 4.9% 3.7%
H 6.0% 6.4% 6.5% 6.4% 5.6% 4.6% 3.6%
i 6.0% 6.4% 7.0% 7.1% 5.7% 4.6% 3.6%
il 6.2% 6.9% 7.2% 6.6% 5.6% 4.5% 3.5%
k 6.1% 6.4% 6.9% 7.0% 5.6% 4.8% 3.8%
15 6.2% 6.2% 6.5% 6.7% 5.5% 4.4% 3.6%
i 6.2% 6.7% 7.1% 7.1% 5.8% 4.8% 3.8%
g 6.0% 6.5% 7.1% 7.1% 5.9% 4.8% 3.8%
= 6.3% 6.6% 6.9% 6.9% 5.6% 4.7% 3.6%
s 6.2% 6.6% 6.9% 6.6% 5.7% 4.5% 3.6% |
o 6.1% 7.2% 7.5% 7.2% 6.0% 4.6% 3.7%
x 6.4% 7.7% 7.5% 7.4% | 5.9% 4.8% | 3.7%
3o 6.3% 7.9% 7.4% 7.4% 6.0% 4.9% 3.6%
% 6.2% 6.7% 6.7% 6.7% 5.5% 4.6% 3.8%
13 5.9% 6.7% 6.5% 6.5% 5.5% 4.7% 3.6%
B 6.3% 6.5% 6.6% 6.7% 5.6% 4.8% 3.6%
5 5.9% 6.7% 6.7% 6.7% 5.5% 4.6% 3.5%
it 6.1% 6.5% 6.7% 6.6% 5.5% | 4.5% 3.7%
JIN 6.2% 6.4% 6.4% 6.5% 5.7% 4.7% 3.6%
i n 6.6% 6.6% 6.8% 6.8% 5.6% 4.5% 3.6%
s B 6.1% 6.5% 6.8% 6.7% 5.8% 4.7% 3.7%
& 6.2% 6.2% 6.6% 6.5% 5.6% 4.5% 3.4%
% 17 6.1% 6.6% 6.9% 6.7% 6.0% 4.5% 3.5%
SR 6.2% 6.7% 6.8% 6.9% 5.6% 4.8% 3.8%
& B 6.2% 6.9% 7.2% 7.1% 5.9% 4.9% 3.9%
= =" 6.3% 7.7% 7.0% 6.8% 5.6% 4.6% 3.6%
B 6.2% 7.7% 7.0% 6.9% 5.9% 4.8% 3.5%
S 6.2% 6.6% 6.8% 6.9% 5.6% 4.7% 3.6%
x o 6.1% 7.0% 6.9% 6.9% 5.7% 4.7% 3.7%
v 6.1% 6.5% 6.8% 6.8% 5.6% 4.7% 3.6%
i 6.1% 6.4% 6.7% 6.6% 5.6% 4.7% 3.6%
o - 6.3% 6.6% 6.9% 5.7% 4.9% 3.9%
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3. EAEFFAHIEICEY 5 e

AR IR O K RIS BT A RH el o iriE, R (2001a, 2001b) TREIZEA LT
Wi, INHDFETIE, HATORETFVHEDSTC, Dk ) wBEEERICH L THBGES T D
BEX 2 ERE L TCEDLJITERL TERRITONT, FFERINEIT-> T b,

R (2001a, 2001b) TlE, 3, HAHEOHITEIBUH E O F R & BERISE UL, RBA
AFATHE A S D L JIHEAZIN T2 SR TE 2 25k L, PEREAICOITYT 5 BoOEaE
i & e BAREL A T2,

Bz, MBEIZHCHBERTRMEES (BSEATESRARCESMAERESS) »5lE%
B Rt ERE L) AEe v RBETH b, MBUITEEMER G HIBIR TR, A%
AT E N D LRIz, LS OB B a7 & 7210 Tl L L s+ IcfhE T
X nwnT, NMER LN HRATALEISELNLAREELSE V., ZHZERL, B I L
RN EL CREST 252, MRESICE->TLNELFIEZT L) 75, ThbbLMEA
EEIZHELED L) ET D, EEZLNDL, BT, MBEETIZHFEIEBBIKTIE, £
HFZBAMEAE VIR TH B, MWHEESIZHEIHWRTE, MEEEHOH»RMEEST LY
VIEHIThH B 2 bbb, EBRIZHH ) T2 27% (, ERTEMES LS, &EZLN5, B
12, WMEEETZHRIBEICE D - 2 HER T, SFFETLZOHFERIFH EVIRHTSH
%,

Ll by, EEFTRIEICANG L 2HENEE > SEEINAEH TH 5, RiZ, HAEITSET
Bl & ), FiMEhH £ O RMEEMEMASEI A L7220 LTwa Z & o b REE R & A
FHES LB & T2,

I, HOTEERES R NS E R B HIGER TR, EMRFFErEw s W R TH S, 2
M, BHEEEBIC L TAERS ;T RET S &, BKFRRCES» AL, BELTF2ERICETSY
27 TV ITLRE)FIZERT 22 b s, ATEIEC TS, EEZ LN, BT, WY
R AL T 2 BIGIR TR, EPHRFEIBCE O RHTH B, Ziud, FELEESS
BT 5 T ToOWmPISRoOEIMbIZ, BLPRMHE)FICL T2 TRIMICESE2ET I &0
TELWERBMLTEY, ) PIEHCETLI) A7 - 7V ITLARERT B & s,
PEL B, EHEZ LN, HANIL, RMSEESIC L 251ZHI; L HRK TR, FH TR
WEWIEHTH L, RMSESICL 252 I L HIAER T, TNRZTRMTIEZIT SN
WHEADHPIZ S CAAAE - POl T 5720, WEME7 L 720K %Y, 22T FITAIz
GRTRATT 22 EDTE Db, I FEIMUC LD, LHELLND,
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Lk (2001b) Tl, EMAFTHIEDOKEBIZET 23RN LM T 5-3<, kN L 9 7l s
(10"
NEMEHL 72,

sgpbie = a;+ Bot + F18gpbic -1+ feindex s + Fspbyi + Bagry e + Bsei + 10
ri,t;7',+6ot+61dbyu+6gsgpbl-t+635hortz-¢+64pbyn t+ 83gryit+(‘)\:sezg+2/lg

Dby i =i+ ot + urice + 7:8gDDs + 7381V + u€ie + e

Ty Uity Vi, €x \3ERICTBIT 2BAEHTH B, Tz, HVREEIT, FEENH 4 (=4
HESF o — RN 27 7 L — 2 PR i), MhEEESBANGEEL FAS (dby), WEH
BG5S (sgpb), FEAEAYIEFBUN A R N KA ELE (pby), ﬁﬁ“%&ﬁ#ﬁ1M& 1 ~5
FAEIEIRA IS (short), EEILNBERRER (gry), HRKAGE () Th b u;m%I
X3, HAE s »EEFTHEE L THEES 2 SR L T Nk Sz ) 4T rn

ERAL 72T, ATiROE— (index), = (AEE O sgpb) DIGH 2 Wik & L7z SiWiLs -, #
ALLISM 2 SRR A BN T IR AR AR PEEE (pby) 123t L CREFF I LS D L S Iz b L T e
22T HALEK L MR T 5

B2, FROEDFFEPED L) R ER T E > 2 2 KB L 20T, didkof -
(sgpb), ZBIU (by), #H (short) DARFE % HITE & L 7z SBIZSH &, SBERW B S 12 14 5 i)
¥ (pby) #MZ Twb, Z14UZ, Caselli, Giovannini, and Lane (1998) %, EUAFoD 1 Sl 2>
B%%ﬂ%@ﬁ%@%%ﬁﬂitﬁ%ﬁ%é:k%ﬁ%bfﬁﬂ,:n%%@tttmT%éoi
72, BUHAENZ by T dby 2 ANLT W 501, BAARBRE DR, by 13 HARA H B &9
ITBEINSE A S NG D o 27260, ZDFEGE L5l dby #Hb D IZANT S, 2275, 20
HALEBOETER, ARDBEMONH & [EETH 2,

LT B3N, SROWMECEREDKEE, R GEREN) WEIZIZ X & 9 e BI A % 4
G e R 2T, MEBROEICHE L5 2 2 IR T HERITOS LI & 4
W BT I I, 2 U ORI EUT S & BIfR AT S 2 BRI ER R & A LT
5,

ZNIOoNKE L, HWEBOFEWELRET 2720, FEBENRAERERER X AT8K A4 30
EHIZIMZ T b, ZoRERINER TIE, sgpbi, Tix, pbya DFPVELEE - Cvd, =0

-
—

(i

(10) kR (2001a) TlE, MEEELIZRFIZET 2R & EEFESA FRzBET 280 (R AR T
X)) 2 00RAHEE L 2R IIREN T B,
(1D EEOEFHOFMIL, HFE (2001b) 2 HBH X 720,
(12) WBUZIoH A2 5.2 2 2 %2 SN ABUINICEIT 288 L, BULEBERMA (grtax) 4 2D
Am;&aﬂﬂfﬁ ANTHELERAALD, ZORBRBAEEICL L hhold, AR ToHEs iz -
LEMZ - 72,
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[l HRER AR % AL T — ff’émféﬁ(ﬂi Baltagi (1981) @ (one-way) error components
three-stage least squares (EC3SLS) # filv~ 7z, fmﬂf’ﬂ‘ﬁf{ %, Baltagi (1995) TR & P72 [l HFER

AN L TDIVELEETH B,

L7z#iRiE, R4ima3ntews,

412

& 5L, MEARMERNE 1 XTI
Tvb, F72, HEBERFBUN ORI N RE o,
LTwa, AR BAHAEE I DWW T,
SR CIRMABRIATIZ & > TUELWNADHERTE 2 iy, MEERIC LY
TL LI I EE b, LBRTE5, 2o i3, HilC

I, Rk nFE-— FE=

EAERT T &I 2 HEFERS N T Z L 2Rk L T b

#2 AT

B L Cld, ZEBERM BUNCE ATUEE S 513 &SR -FEAE
LiFTEL W,

WO, HMZER T 5 2

#esgFk 1 EC3SLS

BRI MR &5 g
RSB

MRS 12 0.781
(BT4ETE)  (43.224)
HEE PRI R -0.113
(-8.141)
EREM I UL S 7.044
HL N #ERE e (13.399)
R RN RE R 0.124
(3.290)
FHR N -0.019
(-3.584)

AR EHR
gALbLF 0.003
(9.696)

A~ ZIE White %9
R (2001b)

, BDRODE, FHM, BHORFHE T SERLTF
ARARE S S/

x4 HEHR
FEA D 1976~ 19974F 1, 4-HER
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