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Optimal Behavior of Rice Farmers in the Imperfectly Competitive
Land Lease Market in Japan: With a Focus on Transaction Costs and
Uncertain Returns on Land Lease Investment

Hitoshi Kusakar: (Kobe University)
Satoshi Nakacawa (Hyogo Prefectural Union of Agricultural Co-operatives)

In the process of drawing up contracts, farmers must pay some transaction costs, including the
cost for searching for appropriate farmlands. In addition, farmers tend to postpone making the con-
tracts from their anxiety about uncertain returns on land lease investment in spite of present prof-
itability. The objective of this study is to judge whether transaction costs and uncertain returns
work as restrictions on the number of land lease contracts in Japan. This study assumes that the
previous papers associated with this context overestimated the number of the contracts because of
ignoring the effects of the two obstacles resulting from their precondition of the competitive market
framework. The originality of this study is to prove the previous overestimation from the theoreti-
cal and empirical viewpoints, and to estimate the transaction costs and the option value coefficients
as an index of uncertain returns by applying real option theory. The main outcomes of this study
are as follows. First, the study makes it clear theoretically that the perfectly competitive land lease
market assumption adopted by the previous papers leads to the overvaluation of the number of land
lease contracts when the market competitiveness is imperfect. Second, the study proved empirical-
ly that the land lease markets of rice farming are imperfectly competitive according to the signifi-
cant estimation results of the transaction costs and the option value coefficients. Third, from the es-
timation results of the study, the estimate of transaction cost in the former period of 1981 to 1992
was relatively larger than the estimate in the latter period of 1995 to 2002, on the contrary, the esti-
mate of option value coefficient in the former period was relatively smaller than the estimate in the
latter period. These results imply that each of the two obstacles restricts the number of land lease
contracts at different periods. The empirical results of this study strongly suggest that the govern-
ment policy to mitigate both transaction costs and a degree of the uncertainty of returns on land
lease investment is effective in accelerating farmland lease contracts in rice farming in Japan.
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(3) K& (9 KoBEFE»S, F 7 a ik
(10) XTHEKEN L.

FR™) =R ~1= 5 -1)r>0 (0

(10) XI2BWT, /(-1 =a kB L, F(R*™)
=(@-1DT & %5%. aldt+ 7Y a MiERETHY,
B>1THLIEND, a>1bhb. 7Y a Uil
FRE a IZIEE DR FEVEDS R AT NS G- 2 5 B %
RS %85 A—=5THh), ah1IiZEIIZ2NT
F 7Y a UMEIZERISEDL. DL E, da/df=
—1/(f-1)2& 0 0a/0p<0THY, (6) X»b
0B/00<0 DT, da/dc>0 EDIEDVDIDL. &
ORI, RO o DS L TAREF DS
WMARTIE, 7V a MR« ZREL LD
ELERLTWS.

U EOBFRET VRO RDEVIERTE 5. IO
12, (9) XCTVR™)>TE%HoTW0bIEND,
OV/OR>0DH L TV(R*™)>V(R*) =T THDH, 4~
FEEMT TEA T ThN D 20121F, MEET LY L
KELGFHER*ZLEET LI LMD, ZOHIE
BIRIOEB)THY, OMFHIC X 2 EFHFIEAIG]
HWHZ LR &0 SRR LTH, OFREEED
LETRLTLHMHITHERE L AW LAVRERTY

R**=

b, kI, (10) XS5 F 7Y a3 UMiifEX F(R*) =
(a=1TTHY, 72 (9 X SHHORFMEIX

R*=paT L EZENEDT, FEFEEOHK (7
¥oa AR « O8N LGB T o8,
ELH b4 7Y g Uil F(R*™) oz b6 L,
EHOMEFE R** 251 & BT 5. T4bb, FHEEM
DOEAVRIGIERORIME, 0 oM % T3
LHER %D DL E V) FRAIVRENT WS,
4., £ i o W

1) EHRIAE

AHETlE Wossink et al. (2006) DOFE/R L 72 FEMKE
DOFIRIFMMEIG | € 7V 2 5 EH T 5 2 & T,
AEAFEF NI BT M50 FoOTH 2 e LT,
HWIZE L FTIETHAGIEHE, THEEEORET

HbHF T a MMEREE R 5. aFige LT
WBKIEOH A, DRSO FEEM KM OB AICK &
SFEHEND 720, KMiOBANZ L72Ah% - TERILIR
Z 2 T 5.

FUHIZ, (9 XTH/ (-1 =a BT, 5%
YO ) TR TE E L B0 DN E
(1) X& (12) ATcky. Zor i, (11) A&
(12) X1F, WO FilctoTHIT A & EHIKE
MEFF 2 & (M2 IEM3 22 8) 2SmsEh e 2 2
ZhTh b, 2720, (1) RIEY Fi oFEALIT
o 7y a AifERE NS (DF, £ 7Y a v
iz &3 %) Hd, (12) I Fi o
TENCE 7Y a AR S vy (BUF, +7
Va MifEEZEELR) BEOEENLEETHS.

Vi(R) =aT; (11)

Vi(R) =T; (12)

RKIZ, Ti=T+v; 2 LT, v;~N(0,0) ZWKET S
&, (1 XE (12) KExrkEns.

Vi(R) =aT+u; (13)

Vi(R) =T +v; (14)

72721, (13) RK2BWT, u,~N(, ¢2) TH5.
ZZT, A7V a AMiEZRT LMD FAMHERp
TSN, 7Y 3 MMz ZRE L 2D A%
 (1-p) THEINSLLIKET 5L, switching re-
gime model # HWT, 29 L72BEROMMITE %5
W BZL2ATEL., ZD72%, Wossink et al.
(2006) & [AERIC, AR 7 switching regime model
ZHWT, (15) X &5 ITHEMATENCRI D 5 LR
¥AE4ET A, LT, Davidson-Fletcher-Powell i
AR LD, (15) XZRARILT L L9128 F
A—52dfEtd 5 GE12).

L=NIyWA+ -y GW=p)  (15)

el = elR) e el
Xl:k;((l%ﬂi)kﬂ) —aT XZ:’él((l%pi)kil) N

ZZTC, RR=MVP,~w; TH YV, siEH 7V
G(o) IIBHETHBEME, w(e) SRR
BI%, MVP 3RO RS Y, w l3/MEE
pIXEDIE, n XYM E ehehkd. /2, +
TYa Mk ZETHEN FOBEINLMEEp



REEBF N BIT B RIERROMEHATE) 35

i, (15) RTEyw() =p £HoTWVEH, Thid A~
N, 1) #ETHZ LT, HalshrilRp %X
a5 1 DX 570D LOMITH 5.
(15) KZBWC, #HESTA—=Fida, T, A ou
o, T, RIEBRENFF T a MMz EES 58
BICHESNDL/IT A =T Dflid, a>1, T>0ThH
5.

2) EHAIF—2%

OKEEG [RBOZEOAEEE] TV R A4
PEE ] (HBHFIR), EMKES [RboOBE) &)
[FIAMEREE OF R I R (B o) | (i
FRR—A, #HFE) OBBAHEEZH VT, XD LHIT8
Wk (0.5~1.0ha, 1.0~1.5ha, 1.5~2.0ha, 2.0~
2.5ha, 2.5~3.0ha, 3.0~4.0ha, 4.0~5.0ha,
5.0ha LLE) oBBRFT—% 2/ L7z, LI,
o BRI A FE W) MVP &, i & 5700 % [ 4
FEEHELTH T A - u SRS ZER L
T, VAT BUBURN 34 o> RG22 HEFT L 72
GE13). ki, MR wix, TREOEEOAEE]
Mo 28] (10ad720) ®9 b5, 2.0ha
VL EoREB b2 vz GE14). FHIR g,
[BihoRs) L] [ X 5] obdfEz, i
J&3 % I FI MR e TR CINTE L C 4545 o0 P2 228 ]
HMBL, HE, Tho 2T LERTHY,
THEMTH D (GE15). T2, EHBIKRpIIHEE (F
H) OBESENE L CREIEAHE S N2 EEANDE
FFNE Y &) RO 5720, TRt Y
A Celf4e - WHTY) 28R L T1.0% & L7
GE16). WBICFHIMIM TS 225, ) PADEE
BREVEEZ SNLAKMOKEEZZEL T, Kilio
LAV RERETH L (1981~1992
) &, Ko FHERBETH 5 %1 (1995~2002
E) oZHMCaEILT, FhEht 7Y a AMlifiifk
BENGIBH A2 GE17). #HMoY v 7
#ix o4& 64THA.

5. EHAIER C R

RHIRCR 2 55 1 RIRT. 50 T3t 7 a ififi
EEBT 2N EITEE SN, mEiHE b
T RTHzsNTw5b, T2, WEIHRMERT T

B1R ORI

AR 1981~1992 4F £ P11 1995~2002 4

I e AH et HEEAH LGRS
T 67, 822** (2.902) 34, 707* (2.270)
a 2.1754** (7.690) 3.2022%* (3.653)
A —0.4188 (—0.426) —0.2990 (=0.503)
0. 36,961%* (17, 321) 30, 065** (10, 466)
o, 37,411%* (8,710) 30, 668** (7,107)

KR - - 1,184 SR - — 793
FED *R, Y, EREN 1%, 5% OKETED AR

RO,

2) A1y ANOFEREIEE, T, a, AoV TIEtfiz,
Ouy O IZDOWTIEHNE NS, Theh®k
7.

&, DEEOAFEIEEDERATENC G 2 2B 2 KT F
7Y oa iR e lE, IR E B HEENCE R
fEDSH ENTz720, BMEHETHIIAEEHESTS
ThHHIENELEINT. ZOB, VLTI
THEEIMEL, 7Y 3 Az EET 280 Fo
DAH, EELBWEED FOSMmICK L TESRTHS
LIRS N7 (GE18). FnEhost
G L ZEZIIRDEBY THDH (31 19).

1) BEIEHT

KHE 0 ORI ) PR TR ICTEH
EPTAHIZDDOFNE B0, WREREHRLIEE,
FhEBHZEOGFERTIMGIEH T, ZHH
F2AEWIIEEMT 5. VIR)=T, V(R) =aT D
W, aT/on>0THh b, I THFL-WEHHI,
7B O (FEEHAT) IZHERET 570D E
HHTHY, HiFWE (1981~1992 4E) T 67,822 M,
BPHIM (1995~2002 4F) T 34,707 & o720 L
7255 C, BPEHIED 51% OKEFE TR L2
WD, F2NIRT LI, Toh s Ty ~NHH1E
MPWP$ 562 813, 7 3 JMifiids Fo(RE*)
5 F (R ~, tEHOBRMED R 5 RI*~, %
NENWAHT LI EEBRL TS, T ORI
(9 K& (10) XS diRETLILNTES. Lz
A3 T, FHEIRE R AT B 0 % 58 1 7 RAEI AR AYHL
BIEH 2 B S 5 KIS, B oRR e L7

(Fk12)

(15) oHEEFHZIX, TSP (Time Series Processor) % fiv 7z, HBBEUREILOPCH 2 &R, RS

A= DAL GExHE) 259FXT0.001 WTFICA 22 & & Lz (PURICE S BUERHEREE, A0 E <k 2,096 [6,
BEHM TS, 657 M THo7). T, 1 ROWEMEHERZL, LERBORKILTHY Ay YT D
AT LM LAz, F72, RS 2 — 5 o@iEE, ki (o, 2, T)=(1.5, 0.1, 68,000), &M
& (@, A, T)=1(2.0, 0.1, 35,0000 TH5. ThbHiE, HEFFOWIIZANT THEOMIEDOMAE b %R L2k
RTH5.



V(R)-T,

B2 OB OBAR) R

KARDREAT 2] % Jb S & 5 s, Zhehdk
ALzZE2ERLTWD., T4bh, BEIEASEL
DOEMEER AT T IR R L, wrEokas, %X
DHREVTENYSNE R -T2,

2) 7Y 3 LAEEFRH

T 7 a VEREE, DEEDOAEFVEA M AT E)
WCH 2 BB E RS 585 A= Th b, TOfEIE
AP C© 2,175, BRI CT3.202 TH Y, HUTIE

V(R)-T

FE3X AFEFEE ORISR

L RFHRLOLPRERMBTH B L bhol.
EIRNIRT X)W, 7Y a MMlifEREoRm (8
MEEEOHER) 12XoT, Foy(R) I Fi(R) ~¥ 7}
T 27280, EHOEREZ R DS RFF A~ 5.

ZORE, T a AMifED Fo(RE*) 25 Fi(RT*)

AT 52812k 5. IS OBRIE, (9) A&
(10) XTa=4/(-1) ¥WMLAzEL &2, +7
va Ui F(R) & i FAE RS8N+ 5 &

(GE13)

() ROWERAMBE LT, RbORFUEMEREY (MVP) ZHFT 5.

ne=nr(pr, we, wu, Z, Za, t) (a)

7272L, mr, pr, we, Wu, Zr, Za, t1E, KRIEOWEFGE CROEIRD, KA, #EFWMR, ST, 576

A, DR AR, PaERE RT.

22T, RHUSKATIEIN A (RFHE, WAREMRE O N, FEERRARONM) 2RFETEL X951, (a)

2 Barnett (1985) (2 & A7 774 » « 7— %% (prior affine transformation) % jii L 7z.

(1994) % &M,

38 901 i

nd =nf (p& pi, ZL, Z%, 0 (b)
7272L, mf =nr/pr, pr=pitnm, pi=wi/pr(i=C, M), ZI'=Zj+r;(j=L, A) TH5. Z#HRXE, n=w;min

(P, lwil<1;ki=¢min(Z), 1¢;I<1Tdh5.

(b) MIZFI—ZEFEM2T, VIR - aFZRTHELLEZOD (o) XNTHD. 20 (o) RNOWEZELMKIZ
2B (d) RXTHY, Hotelling DRIFEA S W ZAFNEE RN & 42 5.

lnnﬁ = ZiailnpiT+ ZjﬂjanJT‘" ﬂ,gt+%Zi2kyiklnp?lnpz+%Zj2l5jlanjTanlT

+ X% palnpl nZ] + Tiexlnplt + X jupln ZTt +%ﬁnt2 + 2:0:SDs+vDW +1D91 (c)

dlnnd _olnng alnp! _ piXipi _
dlnp; dlnp! dlnp;

_wiXi_pi
% T -7
Tr p; TR

o (a;+ Zpyielnpe + ZjoyInZ;+ eit) (d)
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EOMEEETE S, Lad s T, FHRERIEHEIE 2R E2ER LTS, $4bb, TREOARMHEEMED R
DR KVENEE DA 7 3 a MR E 2 A 3¢ W2 IS 280803, Wik X0 bEREOTTHKE
AN, P OANLE L RIENLE DA T w2 PSR E ko7,

g EERE R M S BN, EREIER L

72721, i=k=C, M, j=I=L, A, ya=vn, 0;=0, T 5. T2, SD; IIEMNHHEEE S I — (s=1:0.5~1.0
ha, s=2:1.0~1.5ha, s=3:1.5~2.0ha, s=4:2.0~2.5ha, s=5:2.5~3.0, s=6:3.0~4.0ha, s=7: 4.0~
5.0ha, s=8:5.0halll), DWIIAERESY I — (AEFED 1, TOMDIEA0), DI IE DRECZHOA ]
DR L (REEIF BN R [ 52 & 3 2 AR 05w ks L) [T 545 3 — (1991 ELEAS 1, 20
DEH0) TH 5.

(c) RoMEAMEEHE (1) KTREINLZFHFY (C) LM M) oWEFAELERD, &8l 3 KodEq%z
Zellner @ SUR &7 VI 2 RS CRIMHER S 2. FHINCER L C, WEAEIRKICR D &) IEREK*
FNAPRER, ne=—0.151, nu=—0.155, k= —0.073, ka=—0.082& % »72. TDOLE, we=-0.18, wy=
=0.19, ¢r=-0.27, pa=—0.27 TH 5. EWERE GELEIFBHITICOWTE, BWREHAKRL HERI G A =5 &
RC, BRERE TSR - 08T 0 5 RO FGE R MR T REDP L) PERS ST PNT VDS, T TEFE
WEBBKRL RN 2 — % & F 2 IFRIBHEDNOR L b o 727200, BWE A SRS 2 TRIBHEET L 72,

ARl T — 0%, BMOKER REOEEOEER] TR BB AR ] (RBFIL), BAMKES [REDAE]
(MEA A A0Eat ), [RAWMRETD 12X 5. 8 D OVERMBIERE %2 1970~2002 4E D 33 4ERIZOVWTT = L
7o BEMEM weC) & THEWL, TR, [3EH1], [Zofizasel, [#Ew] ofie, SR (wuM) &
[RE ], sk, TER] oBM%Z, ThZENERTLE. b, 199140, REOFEEOAER] CIlEEEEE
K9 2 AN D S8 FTEEAE T S 772, 1991 4FE LR o Al 31 # 12, 1991 4F 12 B 2 IHR EHH & i
HONEEF LT, 1990 SELRTORY) & Hale L7z, BRI (we) & BMARMIE Gon) &, EROEAIZOW
THMEEEZ YA PELZYVTF - 57 I MMIKIRRCTH 5. 57 (Zp) & [EEFHER ] (T 0% @K
0.8 UCHFHAL L Liz), B (Zy) & [RWERTER] THs. Bilide @) 3o 424 - P Y FCRAEL
oo KRUEOTERE (np) 1, AFRHUNZE2 SEWHEN EBMBM 22 L5V iTcd s, MR EIN oL B
0D CThbH. WEARRMEIINT 2 HEME S MY, BLOEEEREARIIN T 2 8L MY, 2 7 oFsil
TIRTCz 8Nz, NS DHEFIST A =5 2T, BHORFUNEEEY MVP % (e) Ao L.

OnR _ TR

3ZA ZA

GFE14)  AMEEIOKHEL, 5 ABIARY, 28778, MM 2 SIKAE LTk E 2720, KROS5 134
FE ST DKE/MER O FERRICH T 2 AR ] 220 7 Em/MeERss ] o TRIMEOZE] #RFFY %

ZHTLOMEUTHA9. LaL, TORECEZMEFHIHRBROBEEZIZLDEHIKRE L, BRIO5

FICEAREY TH L. —F, DREOCEEOAER] [MEOESEMA] 2T 2 &, MEROKIE LD Foff

HHBNITHEZ EOMBEIBIZE SN, 2o ki, &) FoRMRARNIE Lo FEEEZRLTBY, 22

IR R L e L 2 S AR S D S TN TV EE L 5N 5. AR TIRIERGISHIC 2 5 /MR &

LT DREROEEOAER] [MEHOFEZHA] 2T 050, ZOBRICERROTHNA 7 AZIY B LEXDH S,

ZIT, BMOKER [R¥EX U A] (1985 4F, 19954F, 20054F) & [HREMAFEL ] (1980 4F, 1990 4F,

2000 4E) @ [MEABHEERE (H) | 25, FHUME (1981~2002 4F) 1CHIGT A ABHBERE (H) OE PR

T HBBERBINRD 7. ZORE, FREOTHEM%EIE, 0.5ha KiliT—-18.8%, 0.5~1.0ha T—2.6%, 1.0~

1.5ha T1.4%, 1.5~2.0ha T6.4%, 2.0~3.0ha T15.7%, 3.0ha U LT49.9% & %o 7278, FIHMEDRE

B LMD ERE 2.0ha LB E B L UM w 2552 L7z, SRR O #4FEICDOWT, 2.0~3.0ha &

3.0ha L FEo [MEbOFESMMA] (10aH720) ZHEFTHTMEL TMER w & L7z, 72721, 1981~1984 4F

DAMIERT T A S N T vz, KIAFEIE 1984 SEOHEFIT U L7z, &M (1988) & Lato 2 #iEhic

HARRBRENFIETT [ AL & OVMERR] 2 INA 72 3 DOMETHAEICOWT, [AEEDIE - i 247o T 5.
(GE15) T104ELLE] OfFmMIMIX o 12. 5 E 2 el e BAa Lz, BHERZ7.24E oz, MNEELDT %
TN L7z 7 8RR 2 2L & L7,
(GE16) FEEME, HARFUT [RFMEHER] EMEEEMN] 26, BEE [HBEWMIEE]) MRz
A (2005 EHLHEE) | XY RDIFEA 7 LA (RIEERE. iHoEZRESSHONRETHh L E L TnE) %
ZLIIWTREIE L7z, ZofE, EEEFOFHEMEII 1.02% L o770, WHERALTI1.0% & L7

(Bat+ Zj0alnZa+ 2 pinlnp; + uart) (e)
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3) 7Y 3 fffEFR)

B JH R A & 22 NS A €, B 1B A
=T, X7 a AMiMEREIEEI L2720, oh
52 00%NI, + 7Y a Ulifil & Ao iR
LCHEDOHMAMEFH L CTEZ L 27l RIEIR LT
W5, FOREER, F7 Y a MMEOHEREE, AL
T 79,715 M, #FEMMT76,430 HE o7 Th
TR O (FRBERAT) SRS NS AR
A2 SFICE WA, Mo BEEHE L
TOF Ty a MMETH B, Wi LTHETIER
FIBHA R L2000, AEFEEOBKIEZ EM

BLiz7zd, 7T a AMilifilids £ 0 R Lo 7.

4) FRFMER™*, R*EEHMFIBER

22T, OHFE R, @4 7Y a AMiiflixERE L
W OFFUE R, OF 7 a Mz EE L7z
ORI R** D 3 D& T 52 & T, MENME
&N T 2 REE A AT 5. BERET IV TRL:
EBY, HHAE R AR=R DL X3y A2 &
PIRETH Y, R*>RER*OFHE, FNROIGEH
TEIETHIAD B GE IS 5 2 &%, IROPEED
AMEFERIGE I E N3 2 2 L A%, ZhEhikE
Ehb., T, R*>RO L X1%, PRSP HEFITHIA
DLGETHOMH L W EARRETH 5.

WE, R E BEMEICE 5 R*, R*, R
DFNENOMFMEEZHE 2 RITR L2, H2RKERD
&, mREMTT R* X 21,712 1, R*13 9,981 FHTH
LI LT, HHBEBEO R X -1,838~21,191 M
O TH B, Tz, W TR* X 16,355 [,
R*135,107 M THAHDITH LT, FHERED R IX
—3,416~12,657 MO#PATH 5. L7z25-> T, Hif:
LI LT, ®PoF oA E (R*, R*) &
MR IZVWTFNRL WAL TWBES, R*, R*, R®
FABEREHEEZBECIGBL WS, W E b,
0.5~1.0ha, 1.0~1.5ha, 1.5~2.0ha ® 3B JE T

F2R ORI & EEREOHERHE (M/102)
i1 o |

1981~1992 4F  1995~2002 4F

* 7Y a Mk B L7z 21, 712%* 16, 355**
fE b O ERFE (R*) (3.618) (4.720)

* 7Y a AMiifEEEEL & 9,981** 5,107**
O RE (R*) (2.902) (2.270)

A 5 OFE (R)

0.5~1.0 ha -1,838 -3,416
1.0~1.5ha 3,316 1,242
1.5~2.0 ha 8,792 4,285
2.0~3.0 ha 14,518 8,791
3.0ha DL 21,191 12, 657

FE D ATV a UMliiEE FRE Lo o ESUYE (R =
paT) &, F 7T a Miiftize Lol
Bl (R*=pT) &, HFEIT A= 208N L
7z.

2) BEFUEDHEEHEIZDOWT, ** 1% OKETER
LEEEERREO. hy aNOREIE ¢ flix FET.
3) 2.0~3.0 ha FOMEMANE R (X 2.0~2.5ha, 2.5
~3.0ha? 2R IZDOWT, 3.0ha Ml EE oA
WA R X 3.0~4.0ha, 4.0~5.0ha, 5.0ha
Plo 3BEgizont, ehzh RERUEE
ERER] OHFTFRTMELZFHEETH L. 72
721, 1981~1984 4E DAMT LG A HA R S h
TWwiwnize, KEEIR 1984 FEO LR TR

HL7.

FR*™>R*>RTHY, 2.0hall Lo 2@ T
R*>R>R*T® 5. 2.0ha L Lo 2 BEIZowTIk
Q@OHHETIIHEMZ TV, QDI TIIMEMZ T3
HTEDRENTWAS., 22T, LOHFHMEZHWT
F7vaMifirEETLIRROSAEE (p=
w(d) BRDDLE, VEHE1IROHFHMEEBY & L7
WaELR, ThEnm M csssw (1=
—-0.4188), #H%PWIRIT38.3% (A= —-0.2990) & 7
b, )i, MIME ARG EEE Iz, 1=0L
L7861, 2@ T50.0% TH5H. Wi

GE17)

1970 40 B EESIEL & ) BEfAMERHIBEIL S 7225,

EHEMERANTEAT S % 720012 10 41 [ o> 584 1 0] R

MR SNz, T ORGEIE OB E S 5720, FEHIE % 1981 4E2 5 XIEIZ X 2 REFEOFIETH S 1992 F
FTEL T/, 1995 EICFEAROFTRDE X O OREICHET 5 BT SN2 L2200, &N
% 1995~2002 fF & L7z, [REOEFOEMER] TERBUBRIAER | FRIFEL) 1% 2004 4F 7> SRR BUBLX 43328 30
ENT, ENUUROT—F LR LRI L, 2003 FIEAEDFETRAGATAMIC A L TEHIA R SA R EL L

722 e, BB E 20024EFTE LAFHTH 5.
(7 18)

BIROLFILTLIMAMICHETH 2 LEEI %L, YOEAEELR LW ETA=0 EHRL%E

121%, A7y a VM2 ZET 280 FOSMPLERD 50% THAHZ L2 ERT L. 72, A>0THhE, +7
Ya iR EET 2D FOGAN, EELANME) FOSAICH L TERTHL I LE, 1<OTHhIITHEORH

BR%, ThENEKRT 5.
7k 19)
XT10aM=hoeE (M) Ths.

FHUAE R E LCUTIRTIEIRHA T, + 7Y a VMl F(R), fFoBERE R, R* LAFHWFAERIE,
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WLTH, FHHMZE8 L TEFRD3E LT 7
VaAifEiEEELTCWDLI LIRS,

5 E#OEEER

ZZT, Wik LBz 2 D ORHIH I O R
EEMTLE, FMoXHIT, miFo 1981~1992 4
FEREEEOD & TREN AN 2 EHTE
B2 aEnso0lcx LT, %0 1995~2002
FRTEEEROTMRB X MK OREICHET % Hf
(LLF, &) ob L TRMO T HIHIED A A A
59, KMEPEEIAREL L TH 5. wi iR
T, RENZIGED IR MEEEZFR LD
D, [, 2B R RN H O RS 2 3] 5 5
KN SIEH L2700, #EEIC X 5285 L FEhs
R ENE VbR TV, BETEIELFTSO
PR 2 RSB L, ) FIZRREFAE LT 5 2
BB, WHIEIMT 5. F72, PERPARE
L L7252 0IM T, 2 oMRSHEE LT, e
W& 250 PRIz vwbhiTwd, Hf
W) FHGOMEERIFTOR13E, ) Tk
WEIBEAZHHNTE S GE20).

Z T, HEE, FHUEIR OB L B oK R T
s 5 &, BEIERHNKEL, 7Y a AMilifitkcik
AWhSwREE, WHIEHAMWRS K, F 7T a AAlif
BREAREOELE, T2 LABLTHS L4
D FHSOEBRERBEL TV I ENb2b., T4b
5, WREMR T, REIQEOARTEEMEDVNE L, %
TR R PSR O b & TRMIC X 2B IEE F -
7200, KEBIGIERBILAKOMEER &
BoleZ EEGHIRHRIIRL TS, EO—)T, %
LT, KONGRS T 5 A TEMN o
PGB L <, BEIEHRRAT 5 2 & THBIE
SRR U2 b 00, FRIGRISHT 9 5 AHE I
DILHEDBIBALR O EZKN & 75722 & 2 HER
BRLTWA,

6) EHIREK & DR

R, BRI B 2RI o B4 % 37
RLUT, AROSHRER LIRS 5. ZD0, i)
BUSR R D O KRVEFT S L B4, BX UM OKH) o
R FUA A A sy 2 MVP & L T4 3 IR 7. 1991
SEDRE, DREOCFEHOEFRES] CIlEEEE RO WM

3R MIESoOKEE  (H/10a)
AP 1981~1992 4E
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