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The Demand for and the Supply of Money in Japan
—An Analysis by the Money-Multiplier Theory—

Junichi HIRATA

In our previous paper, we presented some empirical analysis on the Japanese demand and supply functions of
money. In that paper, although we have analyzed the money-demand function rather carefully. we did not present
any persuasive theory specifying the money-supply function.

In this paper, despite of its well known shortcomings, we shall introduce the money-multiplier theory to specify
the money-supply function. Since the money-multiplier theory is the simplest economic theory we can utilize to
analize the money-supply function, we believe this is the best starting point.

Once we get a money-supply function, we can proceed to test whether the equilibrium interest rate is determined
by the demand and supply relations of money. Since we believe that this relation is an integral part of the real and
financial sectors in the macro-economic model, the above test is very important.

This paper is organized as follows : After a brief introduction in section 1, we shall explain the money multiplier
theory in the Japanese economy in section 2. In section 3, we shall evaluate the stability of various deposit ratios
which have a crucial role in the money-multiplier theory. In section 4, we shall present the money-supply function
based on the money-multiplier theory. In section 5, we shall present the money-demand function based on the
Goldfeld specification, then test how much explanatory power the financial wealth variable has in our money-
demand function. In section 6, we shall derive an equilibrium interest rate function to test how meaningful the
demand and supply relations of money are on this function. Finally, in section 7, we shall summarize the main
conclusions and state some remaining problems.
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Ffit, BeELERRE-BW IR BEL-ONE—H
LTws,

B Lot ERRIz BT, Fiolt, H
FORUESIERIES, WEREERIIL - T, MK
BHEndk, HEXH > TEERETLZIORME R
TIERTEL S L Lahts, RETHW 2%
UL BB Elbiz, ST L L RSREERCRET
B4, —RIEBUCBER -, 227, BREEYTIC
AEROSHEHRAE LT, &0 —WERHY, EIEAC
IR RDHTITS ZEHSRNOBRETH B,

5. MMRBEMNOMERR

AEI T, 1983 FEAT——I2 L 5, RUSEENN
DEFRLRTT S, WEHEMBUCBIL T, Bk
THL(HEELZOT, R TIE. BRSMOEmZiE
FEEEALGND, HETOWENL ST, #EisH
V5B, Goldfeld B (Goldfeld [1973]) Th4 5.
HHEH E L Tid, 2—n-1v—+ [CMBEMTU] #8
V50 Goldfeld = 7 ER X Ry 200, FedsHiE
BOWELTHD, LTFTHEATL LI, Rz
EEOFELT, BENSTMMLEOBERLIERTL, 7
TV —7—DERIT, HFTHEES RS, GNP 771 —
F—%HnpY,

— 302 —

FTbLRLALIE, BRBITHPHEFEELEHEEE L
Twrd, M2CD g, R¥OmERE | Tz, RRmaEn
DT, BFLLENETH, W5 R E T TRAES
NTwHEREFZ LNL W, O3, ARIRLI-E
MEDEAROBRERERIIBEVT, ERGNP O EYMY
Hh, 1 28I TSI EIZLHENTVE, kT, K
WEEMBOEECHE(LOSIZEZ, KENSZLE,
REFREOMAL, RIATLUE S 2, F01nAE
Tid, FEFEMEERE” 2 HAERCENML 2HE
WY 3. ZZTOEKRIL, WEHN-BHREREN—
Fag: LUREINZOTHILUL, RETLEMREN
BNz~ T, TORERFHNTEECILOTHS
(RENz B WT R 3% 1T - 72 L iz, Leiberman
[1980] #»*H 2.} —%, FHHEMOEMEEBREN A+
ZETL00, 122, RO ERL M2CD LT L,
EETPINRETRIZL 5 RSRGIEEL )b &2
LNBELLTHSL,

FETEET AL S AL, BTE 2 ToSHER, 8
MO0 R HITS, W% - EMTEHOBRRENLTH D,
ZOMER, AIRTELGALAOT, 22 TIE+0E
ENARILTIZEEH LY, REEENBIZSWTL,
PN &+ B2 EE O, BRT0 40 18, 50 £t
MOEERHREHHRTL, t0RELITS.

FBIIRLAoY, sRMEEREMREL T LB
DM, MMM OHEERTH), R4H, &
MEEREURL IUBRENEERRTH L, LBEHTE
ARG BERRET, HERBETEELLZ, LT
Lo Ths,

EERTF A



HEN TG — RN RMEE 2L 2o

E3 KNTEWSO#TRE
R R ES H|AEEH | S [L[GNP | R: D.W.[| B&
(CM R{ CMBE

Mgt | GNP | (RSD) lT\ETU)E MTU [ R} §.E. | o,
(1) Mo 0.843 0.133 0.0079 [ -0.0419 0.847 [ 0.994 [ 1.892] 3
['65-"83] [ (18.706) | (3.097) | (0.511)|{(-3.106) 1 -0.267 | 0.993 | 0.0244 -0.212
(2) Mo 0.667 0.318 0.226 | -0.113 0.954 | 0.993 | 1.920| &
['65-"74] | (11.280) [ (5.806} | (3.014) | (-5.114) | -0.339 | 0.992 | 0.0213 | 0.0357
(3) Mo 0.692 0.179 | -0.0306 | -0.0213 0.581 | 0.939 | 1.995| 2
["75-"83] | (14.028) | (5.712) | {-2.149) | (-1.525) | -0.0692 | 0.923 | 0.0244 -0.488
(4) M1 0.858 0.131 | -0.319 | -0.0520 0.923 | 0.998 | 1.914 1
[ 65-"83] | (20.190) | (3.253)| (-3.661) | (-5.335) | -0.366 | 0.998 | 0.0166 0.231
(5) M1 0.807 0.218 | -0.411 -0.0739 1.130 | 0.998 | 1.743| 8
[*65-" 74} | (51.703} | (13.211) | (-3.540) | {~1.354) | -0.383 | 0.998 | 0.0132 0.307
(6) ML 0.787 0.140 | -0.269 | -0.0465 0.657 | 0.979 | 1.935| 5
['75-'83] | (8.849) | (2.086) (-2.905) | (-4.154) | -0.218 | 0.973 | 0.0142 -0.036
{(7)M2CD 0.890 0.132 0.0127 | -0.0271 1,200 | 0.999 | 1.959| 5§
['63-"83] | (26.271) | (3.031)| (1.008) | (-3.086) | -0.246 | 0.999 0.0125| 0.389
(8)M2C D 0.810 0.214 | -0.0231| -0.0612 1.126 | 0.999 | 1.972, 2
['65-" 741 | {20.441) | (5.064) | (-0.724) | (-8.072) | -0.322 0.999 [ 0.0096 | 0,105
(9)M2CD 0.706 0.420 0.0334 0.0103 1.429 | 0.999 | 1.883 5
['75-'83] | (8.343)| (3.444)| (3.601)| (1.748) 0.998 | 0.0069| 0.067

In{M/P)=8+8In(M/P)_. + SIn(GNP/P) 8
+AInRSD +AInCMBEMT U,

ZITOEED, X LIHZEL TH DA, RSD L &
OREERTHY), RETIREOHE L IZRY 5T
VEDT, LTTHHTS,

®30, BeEAE, MOoM%izEWT, #iTow
WAEEH (RDOD), M1 oBM#izsvT, BEEED
BEHEEH (RSOS) » RDOD vy, M 2CD oB#h
BT, 101 £ L0ZHWEESF (RDTD1) », (=
FEMBITO 5 TR L HHFH FHEE 43 (RPDLT 5)
ENETHL, M1OBEMIZE T, RSOS it <,
RDTD1 %, W3 Z L La88TH S, -2 Tit, KE
DEEFE L RITOMO, HEHL 7 FEERL T,
RSOS #Av:7:, M2CD »lM#¥i- 57, RPDLT5»
Kb Viz, 8D 1 EHEWRFEEEH (RSTS D) £ AW
Sk LA L 72 sRE RDTD 1 & RSTS 111, £¢
FILE2ER- Tvid, -7, HEAERELT, EAF
TARETHENT, ZITik, RSTS1izBvZh -7,
Bl et Avl, BERRICLECT, T~
2T AT —HEEEY, FSRELIEIL TV 200,
M1 BENATHD, MO, M2CD Bz 5T,
REEMN T 2 — 7 —HEEI SR # 3§,
HETLAW, oz ks, 1965 FLENT— 5 —i-
& b, Goldfeld MmiEEL+ V5 &, M1 oOMEs R
LRCEEL Tva L UMis i3, i3, Goldield »
FElLD, KEiIzH T2 M1 (Ax0ES T, Moz
BT A ) 2Bz EWTEY, REIzsta M1
BEEL HER T, EHASFIANIZEL 24, 13 M1

FRHEEHEL S (1986)

ARZLTCLMEEZ DN LT RRTH
5.

X, MOnBI%izBWT, THESHD 4T 4 — 52—t
EMYFETLT 8, LT LLBBAOTE LW
Tk, MOnE22BEERIHETHY, ok
Bboriz, EASMAMRAL T d, BAKPUC & - T,
He b T@Heo8 R, fIFRIctaton, B5%
PBonFREORGIERETLEEY, %7 54
o Thd, —HEERE+RETS, C¥EM-E
T 5%, EICEBERETHME LM TEL L0 L
1. &0 T MOOBEMMICEWT, BeslraeE
TER{G-TwhEEI LN,

M2CD Mz BT, HEEHIERTL (-
TeSBHE, MODPE 40, FTERLY,
PMREREHELEBRL AT V222 L0
5, Z3YET B —onFEHIE, M2CD O BERNIZ S
W, BfI GNP MA#EH, 1.200 £ xhiz 1 £ FH-
THEY, KERFICEIT2 3£ FEL v o 2
T,

LTT, MITEMEOER 2R (&1 2,
IOMBIZBEITS, GNPOBMMAML 0.923 & » 4
DREL, BEIZETIE ML TRl T L REEE O
Eikid, THERA2N% - Byiasd, SHEFHO
RABEAEIL -0.366 T, Thish ) k&, HENR
WREMEC BT LEMSMTROBNS, BEIZT
BT SBAGH D, LIAHT, EIITL Tvns,
RO ML, —2.246 & Bz ki, =
2T, ROOD, RSOSiizBlmlEfTH Y}, SEhs
DEEICES L TEILT S, s, WeH oL
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W

ELTERL WS 22T, FAgeHoEMENEHIE
HTRECREY, VL UMENOEIZE LI EL S L,
HeEd, RTOTERE L HEROAERE L AN
Y7 PERTVEEETRL TS, IhiE, BFETLE
FBFERSRE I LOIBETHA S, X, oMK
DERNFAEEX (T, 46 % THD, HEORYETHICE
ITHR%E, “HEEW2IIEZ SRWDT, TN
BL—-RLAtZARPFLUEREZALTVI2MTHS
B EIRET ORI H B,

TR L 2B ME T 5 —0n A 13, KM
Eaick s EHERTHE, SRz, HELMbIH
BEEEIHEET L L, £MEaL HERXOMERE
AR R BEANH DL, ZOBSHEL, BEING, (R
FHBTLE L, W(OrNBESHIEET S, MHEER
LY, SIA—F—OFRERFRIELLTED, GRD
HREH T A —F— 2 RITE, ERKESBTHE
Thb,

Lol %eh7s, GNP oEf# 440, (9 T, 1.730
ThdNIZRtL T, O TIL, 0.657 L KMIETFL T
5, X, BHEAOREHMAEL, —0383 & —0.218 T
BAREL ARRATFIET 5. FEROMEHE LA T, 56 %,
BRT, 62%THN, MEFEOMBITIAE { vanhr, FIZ,
WRIZBITE, 6% 013, AECL-THY, BBIH40
FRE SO EROMII M I BEMEIIRELE L2 LU
WA REL Twb, 2T, ChowswgEict H Fil
ML L, 2715 40, SHEEAET, #EEL
HEELZVESEHIIRAEING, £-T, WRD
FuEEENRIO—o2>0REIZ, BEMMOFTHME
BRIz MEI L2 TES, TR, YB40

L —

F£HE S0 FERNDT—F — 4+ FRIZH LRI, E®D
VETHLZEETL TV,

KM 7B o s FHE S 2, Mo Bk
i3, B S0 ERNDT—F—DAIZL - THETLE, T
NL DT A —F—HEEMEY, HSEGLR-ILTVS
», HBER DT S —y —HEEEOEEAKEH(ETL
Twa, Ll 4ds, GNP ERGM L, 0.581 T
A0, R, REABFEEFTL T3, XL, FFEON
RHEL, TTHEFTAIL, KELL-Twh, ZHiZK
LT, M2CD oMz, £HA 47 2 — 7 —HE@H*
IO ARSLYEI), GNP EIMAEL, 1.429 &
BHTKREL, EHICHLZLA L VWHERRIZ L ST
&, Zhi3, BEIE0ERIzEWT, M2CD g ERpyr
*E{, HEBIMBLNAET REREREOHEILT
2, BUREICIRIB T A D EATAEET AL Z L ERL T
3,

EAORRIIELL, 2T, MTERSIZ, oM
KOEREMRERN L, —FHNERKEMRERTD
MolkEzHv3" MOoBKICECid, FORME
GERACTL, TRREBRFEN T A — 5 — RSBl
HETIE A, 2, MooeE#»L LT, F0EF
»%, BAIEYz, REMEBIE (A THE L TR
ENHRTHE, FORORBEEN T A—F—i§
FEELBIOMREREHIL(, MOMBOHEEHERE
LTk, E3INHEEIEHINES.

M1 D%, SMTERNZHNERIIMz 2L
L, 3Fx0MEos T, BLEETRAERE2SL T
. LadLads, CoMMESEEH-TL, SMEE
BRERN T A—F—WgElil, FETHE, ZO¥#E

Fi TRRERIDEETURNFEREOHELR

Z7iFE £ H|BeEf | mked | aMEE (L) GNP R} D.W. | BN

(3) M0 0.698 0.164
[*75- &3] | (10.427) | {5.044}
(4) Mo 0.913 0.0689
[*65-'83] | (29.717) | (1.972)
(5) Mo 0.894 0.051

-0.0211

-0.262

-0.334

[’ 65-°74] | (23.962) | (1.970)
(6) Mo 0.922 0.0494 | -0.358
{"75- 83] | (13.827) | (1.002)
(7)M2CD 3.948 0.0564 0.0046
[*65-" 83] | (30.049) | (1.776) | (0.555)
(8)M2C D 9,849 0.153 -0.0595
["65-"74] | (19.112) } (2.816)
(9)M2CD | ©.714 0.412 0.0257
['75-83] | (8.127)] (3.262) | (2.102)

(CMBE | #% RICMBE
fwm®E | GNP [ (RSD) (FNWH} |F|MTU | R} S.E.| g
(1) M0 0.853 0.122 0.0043 | -0.0397 0.0222 | 0.830[0.993 | 1.912 3
[*65-'83] | (16.239) | (2.392) | (0.457)| (-1.847)| (0.225) | -0.270 | 6.992 | 0.0248 [ -0.221
{(2) Mo 0.592 0.407 0.0832| -0.143 | -0.184 | 0.9850.992 |1.975 6
[>65-"74] | (4.961)| (3.269) | (2.357) | (-2.669) | (-0.790) | -0.350 | 0.989 | 0.0227 | 0.0480

-0.0078
(-1.732) ] {-0.404) | (0.354) | -0.026 | 0.922
-0.0237 | 0.250 0.792]0.998 | 1.964 3
(-3.128) | (-2.008) | (3.175) | -0.2720.998
-1.0125| 0.314 0.99110.998 | 1.743 8
(-3.925) | (-0.534) | (2.484) [ -0.118 | 0.998
-0.0409 | 0.539 0.633 | 0.983 | 2.046 4
(-4.321) | (-4.301) | (2.995} | -0.524 | 0.978
0.0021 | 0.318 1.085 | 0.999 | 1.978 3
(0.329) | {7.025)
0.0211 | 0.245 1.013 | 0.9%% | 2.023 3
{-1.930) | (-1.076) | (2.327) | -0.140| 0.999
0.0093 |  0.144 1.441 | 0.999 | 1.867 5
(1.472) 1 (1.140)

0.0973 | 0.543|0.940 | 2.199 2
0.0242] -0.5031

0.0155 | 0.155
0.0132 | 0.307

0.0127 | -0.127

0.99% | 0.0094 | 0.019

0.0093 | -0.051

0.998 | 0.0070 | 0.168
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HAED KM RS — MW RBERIC L 5047

B, BoORHEERD T A — 5 —HEELEIOKER:
ITHRRAEEH LN G, FIZEME L 2R3 D4, BRIz
BIT5, GNP EMMAK L, &4 0M4), BRIZENT,
KMETFL T3, —F, HEEHn 54— F—#
TEOHRAEHETF L TH Y, HIzE4DERTH,
S(HETRE{ A>T b,

Bigiz, M2CD B L Mt T2, Mas, ¢MRE
BEMFLEAL AR EINT, OB L BRI H#
ETEETH-, Ll sBRIIEOHFRITN
ThHd, Bz, (7), BRUzBWT, SMRERED/ ¢
FA—F-HEBIEETHEH, RTIE, mEHO
T A—F—HEiEL L, FETL L, ARSER-
Twb, BIRTIR, HRERN 17 A7 —HEBEBNE
FoAREAHES TR, Eiz, R T, $RRERED
R, 2 (HFRERIIBELELITuly, ZOBE,
M2CD oMz s1T5, SMEEREDRIT, 1BH 40
FERNT—F— 2B HETIT, RITOENLH L,
BEEN 50 4800 F— & — 2 AW R TIE, ETHS,
L oTH2L, BHOSEROTF—y—12k 35, M2CD
OB L THMENTE L HERREIBLILEL L
iz, I ki, BAE, BEBTOEMEKS, M2CD
LR | THEINTVEIE, EiZBRFIRKICL
LHEHRMETZAIFIcLbE, B2y 7HBNS b
M2CD o BLthonEBEHEEE LT3, LEbh
T {(KAR[1983]) 22 LFBET 20T, 4T
DBz > TREMICERTSLEYHS 3,

6. MBOMBLNTE HREH

HIZETH 2L, RWENHBEE, RUESERNL N
Wi, RWEERMEICEL T, MIBERK L RRAT
i, — GBI B THEINLLEBL E S, L
Ladss, WWHHSMBIcBL T3, $mBIcfitd-<
SRS CHFEL TWE,

&2 AT, Bl Keynesift» 7 o SFBHIT B
TidV, WEOEENSSL, LM thig 4 M 2, fr 50 GNP
DT TIL, HEHTEOREA S =L L2 h B LS
NTwa, oMLY, BT~ 7 BRI
By, EHFHEy, BF31E, LirLAds, H
FREFIZE VUL, BER, % (IR higoRpE+
Bz, flFokEid, LN A= Zaizdbd, &
EFENEEICERL Twa LB LRA LN EL-
7.

FRETINET, My LB TRIEL C24305 L8
Lrdr & 30z, BEROEMEEL, BRS FRIZAST
KE(EILLTwd, Zo0ER BAETLIES (RH)

HEMER S (1986)

AR L THRTE D, N TEOBBIZE VT,
Wikt L, Keynesi Ko A A= XL & WA T & 5 THES
AR TEZLELI NS, TR, ZNALHE
TER, AEETIZNN T, REORSMEN SN >
LT, 22—/ L— R EMSEE 2R %
BeAtd 5, i~ L Gz, Re oMK,

EEL LATREVOT, LTS L —2n ilEkEn
BRIZLABEL L,

LaL, HFTL EEFmOSE, Higo o T,
SRR EURRTI iz Ly, BENGMTE
Boaiz, HLOHARR#ET I iz dnT, &
ATALMENHS G,

an, 9N&EHEE LT, RWREH, hidgft o>
A—F— L L THL T 22T 2 Lk, UTo#EH
AN XD,

o+ ainiM/ P+ eslnlHPM/ P)+ @dn{GNP/ P)+ ayInR1 + aednR2
=8+ HIn{M/P). +&HIn(GNP/P)+4InRSD+AInR2 (19

W%, RZizftv TRk, UTOREPNRLD,

InR2= n + ?:zln(M]./ P)—: + Tall'l(HPM/ P)
+ 7:In{ GNP/ P)+ 7:InR1 + 75InRSD. (1)

2T n=laen—5) (as—Bs).r2={2— B}/ {as— Bs),
7:-=a:/(0’1_35),?’4=(04“33)/(1'10—36).3’s=/(a’u_ﬁs).
ve=—fu (a—8) TH 3D,

WA T A — 7R EEOT G REOHERIBEET
e, X, (K0T A —7—BEl» LR 5
A—F—HEWELBANTI L, TAgTH»E, FE
RHIZMUTELE, 75 75 n V' RANSTHELELL
NEZTTHD (REHENMKIzE VT, BEHLENY
RO S &L BEL 28,

U, M1 omisdis» s 80 s, WROHER
BERTTA M0, M2CD 2B L T L RIEOHSE 1T
Std, M1OoBE&n7 45 o RVR{, X, ohi
TOGFHT, M1 oMEH, HEHEEL Tk
LOBRTHE, T, £HMEMNT—5—2H15es
DHEERERIE, LITORBITHE,

InCMBEMTU = -0.297 —0.810In{M1/ PGNP75)_,

{—0.666)(—5.65)
+0.0623In{ HPM/ PGMP75)+0.150In{ GNP/

(4.395) (1.552)
PGNP75)}+1.060InRMOJPN —0.152In(RSOS
(22.104) (—0.495)
—RDOD). on
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{=0.929,R§=0.923,5.E.=0.0781,D.W.=2.070.
21=0.412.(p2 —p10 DHEIZ ERE)

EREN, B HETHLINT, (@e—as) LIETHEL LK
a3, e nd, ATHE2I LG, (a2—8:) (3
BThoEHENA, JHil, KEBSEMENS 7T
EEWD T A— F—HEEOH A, REHABEE D 7
T BT A —HEE L ) KE VD E LR
LTwd, ZHICHL T, ERGNP 2T 1 -9 —HE
MBI, BN & DRI MHIGBIR AR ) 372 %0,

HERELEAIZR2 -, RMOJPN oo #chs, 77
D THRECONBIZF A, FIAERER b o 7
HPM LHETH 5, BEBREISER A O BHRMESI, 0.
923 THEBIR = lE% v, »HARENBTN & RIEL
TWBIEEFRLTWAE, ZORR TS ERET
BEORED L LT, ERbT A L, —HEES
HEID, 05 4 — 7 —EEOTHEF 2 4R BEL 2%
HOLETHD,

ik iz, BRI 50 £ T — S DA L DHEER L
RRLTHESBLHAL 2.

InCMBEMTU = —3.838 —0.0424In{M1/ PGNP75)-,
(—1.704X—0.893)

+0.476In(HPM/ PGNP75)—0.0741In( GNP
{1.485) (—0.351)

/PGNP75)+0.937InRMOJPN —0.518In(RSOS
{11.513) (—0.945)

—RDOD). 22
R} =0.920,R% =0.906,S.E.=0.0873,D.W.=1.830.
01 =0.227.

RRDHEERE R, WROBREERMIZ B - Tv 34,
ZHCBET A FMbiE, SEOREE T,

. EHIrSHEONM

ERTIE, LS, REREERIC L) WO
s % EAIL L, WNSREIER & Hbe T, H#H FEN
REMBEZTRRL, ZHRZT OXRSELNREL
T, ARMEA—REL L0945, 1TEAFITbNTY
TWIbnFERTLAHLH, ALY, BREnsH
BENL, FliiRELL, BHRENFSNEET
A,

ERTHE, RESRE 7oL LT, R%REEGR:
ALY, THBESFLEATL L Tidh Ly, L
Likchs, BmLatrizsvwTi, X, #HEOEN
ST BT LR OEHBEL, BELDRMTFEAL T
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Wi, BT, L LIS (U, REREEESR L
Gel, TOLT, FHMTRBIRE -, MEORE
STz, 2O, BUMBIZY 500, FAe N
#HoER{bowkst, RUTESHLEME  kKEREE 5
BE 2 Wiz BRI 25 TH L, ZHBEOTNY,
FAETILY, RWRMERIZLY, REHENEaE
HE-MB &N 3,

LIAT, FRWILCTEBEOMEL L TREN,
L, REOHBEORMEN A TIE Ay, KEORE
ETL, M2CD &5 BARBITH, HEAENEEE L
Tvd, REWRHOBREMSY, L0 LFEICHET
i oz, HiZZ oM, BHISIERNDT—F—%
AGEREIRETLDT, $HRTTRAALECTIEE
S,

. 3

1 ZIZTofstl, BeEk#iTo ) b, BLP &gk
WHEAS AT LWk, ASERBITCTENT -, 12
RARITO, SRER (RMHERETU) oA, BEilkk
EXRHEINTWEIETHE,

2 miRs [(EE (1984)) TLRL24n<, BET., HPM o
HEHE, MRMICEAESNTE LY, TREKHAY, (B
FRITI N 2R ) — ot A 12 BT 5 B Y REE it
REWMBEFFHCTHREL L TEh o tw, =42 Y
e A ERCEHN, LELERT— 5yt
ERIERBTHD,

3 SDizBWT, —BVaA b okuWRsll, HEFRETA
A% otz BmEE, RS, WRANTHE 2
NE, NFOHMEEAL, LFLLELL v, 2o
11, FEO.75 BOEANIZA->Tv D, X, BEEWE],
IHNHFOBEOMIZ DD I L TLEMTHE ) Bk ke
b, Lo THERTIE, ThSEOREr—F -z L Tk,

4 TDizi3, 348, 64 A, 1%, 25E0HlBrHY,
MMz Te&PIz B2 s, X, ENAEL I8 EN
5. —%, CDogH!z, ~MHERERTHL, TDizaZ
3, EHOMEEHOMIzI, BT E LV Eh b2 (TD
LCDnMOZELEERBIZE - Tk, K& 25, LAl
Lth, AITARMMzEL LY, TD R CD kg il
wi, {BTHN, CD RITHEIL, BEBTH, SMEE>
WE+EETEMET 243, M2CD 22T w30
T, AMTLTD L CD 2 —on ' n—712 AN b b, i
kst

5 ZIZop st cRY, bEHATESZAVE, &7
—#—ii, BRSO BEKHAY CEEEIRTWE, &R
DARBEOME BT, 21T, K1 WUEMOMEE, WE
12AK HFE1AX, 2A% IARNEROEHEAT
BHRELZ BRMNBLgE L AR EHEF SRS LT
TORORERETH L, AMEEEOMIL, LUEERmO
BTHEOT, 2RIz, ERLHEOENOBH S
BEMIZHRI 2 ATRETHS, DD IZML T L SO
#4712k, DD T — 3 —RVIBSOIERICML T2, ¥
H [1984] 28R

6 hiBoEANE, 19 FELEROREICBVWTLRE

BRI RS




HEDRER G — R REBERC L2910

ENTva, RKETOMBIZRL T, Judd-Scadding
(1982} m@PBir, M- #h [1981], F@E (1985) %4
R,

T ERTHCLNHEFEE, SR CTE [1984]) 56,
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