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Abstract

We study the rental office market in the Sapporo CBD (Center of Business
District) by estimating hedonic equations for the office rent for 1985 ~ 2000 fis-
cal years. We consider that the office rent is explained by the characteristics
such as accessibility, agglomeration, physical characteristics of office building
and lessor's credibility. And we estimate the three types of the hedonic
equations—linear, semi-log and double-log form—respectively, selecting double-
log form as the best fitted one among the three models. As the result of the
estimation of the hedonic equations of each year over 1985 ~ 2000, we find .
that the characteristics related to accessibility are less effective in explaining
office rent than the characteristics related to the agglomeration of offices and
the physical characteristics of the office buildings. This empirical result corres-
ponds to the results of preceding analyses of the rental office market in Tokyo

and Osaka CBD.
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(EM%2) REHIE
(LB PHfE, TE( )W EERE)

£ B 1985 1986 1987 1988 1989 1990 1991 1992
B 40 41 45 39 72 30 37 36
FEER (H/od- A) 2,594.9 2,676.3 2,664.3 2,630.3 2,790.7 2,960.4 3,154.3 3,897.7
' (113.3) (88.5) (103.6) (112.1) (73.7) (132.8) (142.5) (249.2)
BEEYVEREFTCOHESE (m) 166.6 119.6 151.2 172.5 149.5 160.0 172.2 135.8

(23.1) (18.9) (19.8) (24.2) (16.6) (19.3) (21.0) (17.4)
KA Y BRE C R R (5) 1.400 1.390 1.689 1.436 1.431 1.667 0.973 1.556
(0.240) (0.223) (0.300) (0.232) (0.242) (0.289) (0.167) (0.346)
BEAEE (100%) 7.125 7.390  7.111 7.077 7.153 7.100 7.189 7.278
(0.212) (0.188) (0.214) (0.228) (0.160) (0.281) 0.177) (0.234)
SEEH (F) 15.4 16.0 17.7 19.5 18.5 17.2 18.1 17.9
(1.185) (1.157) (1.224) (1.235) (1.007) (1.566) (1.336) (1.326)
ERHERE (od) 10,151.8 11,116.7 11,078.6 10,151.6 10,046.1 10,559.5 10,744.1 11,889.8

(1,408.8) (1,403.6) (1,317.8) (1,362.0) (1,000.7) (1,360.4) (1,454.2) (1,413.4)

F B 1993 1994 1995 1996 1997 1998 1999 2000
BEARE 41 70 42 i 31 25 22 21 15
zgas (H/od- A) 1 3,764.1 3,168.1 3,240.3 3,337.9 3,161.8 3,358.7 3,461.8  3,509.8

(207.6) (102.8) (154.4) (132.2) (176.9) (216.4) (233.3) (252.1)

BHEVRE TCOEE (m) 176.8 163.5 203.8 143.3 207.1 170.9 129.5 91.5
(23.6) (16.7) (24.7) (24.4) (31.1) (36.5) (21.3) (19.3)

KB BRE CORFMEEEE () 1.488 1.800 2.000 1.742 1.560 1.727 1.619 1.067
(0.348) (0.276) (0.420) (0.415) (0.462) (0.665) (0.579) (0.248)

BEARE (100%) 7.146 7.000 6.500 6.742 6.640 6.909 7.143 7.800
(0.214) (0.192) (0.305) (0.334) (0.369) (0.328) (0.367) (0.107)

HEEH () 20.2 21.0 19.8 18.7 21.6 24.4 25.8 26.0
(1.459) (1.173) (1.544) (1.987) (2.422) (2.381) (2.820) (3.579)

EREHE (od) ' 11,101.4 8,744.4 9,865.9 - 12,375.4 10,767.2 12,153.5 11,811.9 13,344.9

(1,323.2) (832.5) (1,327.3) (1,588.6) (1,815.1) (2,029.5) (1,636.9) (2,106.2)
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Griliches [1961] % Rosen [1974] #%/~3 & 9 12T ¥ 4% pure-competition
THIEAFZ Y 7 - EF VI EH BB CET 2882w, 2 ko
TEAZEGTIHERTEIA Ny 7BRBROBER 2 BRI LLEFDH
50 % I THRAIIVUTICERT 58 (linear—form) , X (semi-log-form)
B LUTHEH (double-log-form) P=onMMKEEEL, LIk CBD +
7 4 ABBHHIHET HEBEBOBREFI L L

W B P=ctaX+B TD+e¢

PREH  n(P)=c+a X+ TD+e

WA - n(P) =c+aln(DIST) + aATC+ agln (RVOL) + 0y AGE +
asln (FLOSP) + agF1D + a;MAJORD+ 3 TD+¢

12) TS pure-competition TH 5 7O IXHOREE * BV TREESTHE O L
2T EBEFEINL, HIRA 7 4 ATHEEREET L L, SHOTHEEM
BEVEEL, TOZABHBIZEHTH S, TV —F—2OEREIT 22
NEHORITT A HHELE L2 E L TERZOMORT | &AEOBHBES ICBORS
MO IOEMIRELEINS EHBTL A

13) WX Tl EOFPAEHZ S BERTREPDMEE 2505, Ko TrE4
DHRAEFEERL2BEL LEVWEAIIOWTETolAEbE ZHEIL,
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1985~2000EFEDETF— ¥ TR A2 DEBEZHE L-ERY (WK3) TH
2.1

(EI%3) 1985~2000F 824> TIVic & 5= >OEMHOBEER (42 7L 5%=607)
(B JERHREL B ( )M i, TED 19 P

W’ ExE [l R4

BEVIRTE COHEME —0.633113 —0.000274 —0.029378
(—2.637387) (—4.091645) (—4.504175)

~ [0.0086] [0.0000] [0.0000]

B ) R oL 42.63293 0.005519 0.012274
(2.392163) (1.110038) (2.308645)

: [0.0171] [0.2674] [0.0213]
HBEAREE 217.2808 ~0.07017 0.390066
(7.475242) (8.652659) (9.378154)

[0.0000] [0.0000] [0.0000]

SEH —19.29386 ~0.006802 —0.006199
' (—6.241938) (—7.887709) (—7.417229)
[0.0000] [0.0000] £0.0000]

ERR T 0.026404 0.00000822 0.093001
' (7.015763) (7.824369) (8.452643)

- (0.0000] [0.0000] (0.0000]

1Py 3 — 953.5223 0.272548 0.265421
(9.321956) (9.550172) (9.543861)

[0.0000] [0.0000] [0.0000]

KFEFI— 533.3868 0.156005 0.153689
(7.752904) (8.127431) (8.047321)

(0.0000] - [0.0000] [0.0000]

B6IEREE Y I — —52.25788 0.001623 0.003039
(—0.357979) (0.039848) (0.076297)

[0.7205] [0.9682] [0.9392]

STEERE S I — 72.33253 0.031368 0.029717
(0.505512) (0.785748) (0.760688)

[0.6134] [0.4323] [0.4472]

SSEEREY I — 134.2103 0.051136 0.049283
: ’ (0.906168) (1.237494) (1.218608)
[0.3652] - [0.2164] {0.2235]

BOLERE S 3 — 108.8686 0.063947 0.06333
(0.835331) (1.758596) (1.781403)

[0.4039] [0.0792] [0.0754]

14) ##7 1% Quantitative Micro Software, LLC @ Eviews4. 0% L 72



434 T ¥ OB A 53 HE1E

(LB : HERHRE, B ( DA, TERL ] P

, wOR S U 7 [LIpSE:S
OERE Y I — 352.8016 0.139919 0.139207
' (2.226125) (3.164387) (3.213169)
[0.0264] [0.0016] [0.0014]
EESY I — 571.9417 0.201757 0.208432
(3.811153) (4.818652) (5.085269)
[0.0002] [0.0000] [0.0000]
924EREESY I — 1,180.29 0.345716 0.347806
(7.807727) (8.196885) (8.428312)
[0.0000] [0.0000] [0.0000]
934EREES I — 1,115.90 0.339859 0.334267
(7.593174) (8.288773) (8.331776)
. [0.0000] [0.0000] [0.0000]
MUEESY I — 627.1415 0.227734 0.227763
(4.759260) (6.194319) (6.335529)
[0.0000] [0.0000] [0.0000]
954ERE Y I — 833.5652 0.286998 0.290653
(5.688020) (7.019285) (7.261864)
[0.0000] . [0.0000] [0.0000]
964EEE S I — 829.9608 0.296955 0.297212
(5.252046) (6.735260) (6.884613)
[0.0000] [0.0000] [0.0000]
OTHERESY I — 825.0338 0.285134 0.282177
(4.862392) ' (6.023095) (6.077574)
[0.0000] [0.0000] [0.0000]
O84ERES I — 929.9048 0.317841 0.309646
(5.249677) (6.431266) (6.413956)
, [0.0000] [0.0000] [0.0000]
994EEE S I — 1,063.78 0.346047 0.34533
(5.918599) (6.900764) (7.022379)
[0.0000] [0.0000] £0.0000]
20004EEE 4 3 — 892.0169 0.297041 0.291469
(4.435023) (5.293359) (5.304901)
{0.0000] [0.0000] [0.0000]
ELIE 942.6652 7.332189 6.39977
(3.691597) (102.916000) (47.097420)
[0.0002] [0.0000] [0.0000]
WERE 0.559954 0.621796 0.637938
B H R R R ER 0.543377 0.607549 0.624299
F1f& 33.77883 43.64279 46.77203
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EOo0BBEORERE, BHEREHRRERE, Fiib Xl UEEER/RT
D, PHEELETSEBEOPICHIBIZT 1 v M50 B0 & TR
Eh BT 5 EWMSBIEOEN 7 4 v FBEBWHEEOEZDTITH S, T2
TH-EFWIZDWT AIC (Akaike Information Criterion) & Davidoson and
Mackinnon @ J-TEST %4f - CHET % = & & Lizo WEFLD AIC 1334
BOUASAIC comitog= —0.523588, WRHEIEAS AIC goupterng= —0.567206 TS
BEAEIRINS, RICJ-TEST 72785, FTERNBEZFRENRHTE LT R
b TIRER BRSNS N2, MBI LRERS L L7 X M Tl
BREH S W o Tz, 1P

DLEOBKEED 5B A IARR L TR ERARET 2L 235,

7. EEJHEHERL TOEER

1985~2000E EDZEEOMMBIBII L AN N=v 7 - 7 4 REBBHO
HENERE (HFE4) IR UTZOREHRICOVTERELME LI &
L %o '

T7EREY T4 —%RT TREFVRETOERE) BLU "T®§FIRIPLK
HBORE CORMER, ITWITh BVEREER o7

LRI TOT 7 LAY F 4 —kRT TREVRT COERE, 375
S ZRHENZDOOHFEROEETLIFETIEI 2P0, ZORKRIZ
SeATRRZRIC B 1 5 BE CBD, kBK CBD OAH#ERE bHET 5, 10 % ¥
X507 4 AOEBUIRCEEELALTCVLHAEEAD &, £EITR

15) ERHHELIFBERHEL TS JTEST X, GABEOHETHESNFRIMES
Phat 35k, n(P)=ct+aX+B Phat+c 2HEL, BDtENEFENES M
ERMT LV, HFLA B0 HEIZS. 115448 HE L O T, E RIS h
Bo BICTR B ZIREEHE UL ED B D +EIZ0.380489 & HE T/ { Wixf
BREERN SNV, ‘

16) KB CBD {2oW Tt [1994] DR LFAT 5. 72721 Arima [1993] T
EETHYFELEV,



(RX4) BEFEOHEERER

(RB : HERHREL, HER( M

(B, B[ I PHE)

£ B 1985 1986 1987 1988 1989 1990 1991 1992
BEVRT COmEH -0.024367 -0.053765 -0.002268 —0.024386 -0.028778 -0.013775 -0.044535  -0.00123
: (-1.03263) (-3.17577) (-0.11981) (-1.08784) (-1.93256) (-0.49329) (-1.76851) (-0.05113)

; [0.3095] [0.0032] {0.9053] [0.2851] [0.0577] [0.6267] [0.0875] [0.9596]

Kl ) BR ¥ TR IR 0.0115  0.003667 -0.038458  0.029904  0.015462  0.001105 0.05174  0.048725
(0.43163)  (0.14728) (-1.93803)  (1.11068)  (1.48010)  (0.03759)  (1.68208)  (1.95346)

[0.6689] [0.8838] [0.0601] [0.2752] [0.1438] [0.9704] [0.1033] [0.0608]

CEEANE 0.46431  0.332854  0.221255  0.437622  0.300361  0.430425  0.469743  0.583452
(2.86945) . (2.22858)  (1.41041)  (2.86691)  (3.26130) (2.70358) (2.32582)  (2.96198)

[0.0072] [0.0328] [0.1666] [0.0074] [0.0018] {0.0130] [0.0272] [0.0062]

AR -0.007386 -0.004255  -0.00147  0.000441 -0.003991 -0.008074 -0.006355 -0.009217
(-1.90198) (-1.35046) (-0.49494)  (0.11839) (-1.97276) (-2.30129) (-1.64231) (-2.45565)

[0.0662] [0.1861] [0.6235] [0.9065] [0.0528] [0.0312] [0.1113] [0.0205]

R TR 0.107257  0.074913  0.148899 - . 0.090361  0.116393  0.053875 0.06969  0.110007
(2.06325)  (2.31294)  (4.41091)  (2.14169)  (4.60262)  (1.14551)  (1.84469)  (2.54651)

[0.0473] [0.0271] [0.0001] [0.0402] [0.0000] [0.2643] [0.0753] [0.0167]

1Ry I — 0.129432 0.20753 n.a -0.656997  0.241676  0.292008  0.304166 - 0.863787
‘ (1.11509)  (2.52639) n.a (5.14218)  (5.37980) (2.27707)  (2.32677)  (6.58920)

[0.2731] [0.0165] n.a  [0.0000] [0.0000] [0.0329] [0.0272] [0.0000]

KEFI— 0.192494  0.015127  0.138133  0.151954  0.075483  0.168235 0.15172  0.239579
(2.00874)  (0.26024)  (2.25959)  (1.92317)  (1.64135) (2.21271) (2.11284)  (3.55723)

[0.0531] - [0.7963] [0.0297] [0.0637] [0.1056] [0.0376] [0.0433] [0.0014]

EHE 6.128765  6.799399  6.138637  6.183745 6.40379 = 6.787067  6.693165  6.025937
(10.19185) (16.68024) (13.74629) (12.30843) (19.95662) (12.08365) (13.76501) (11.82707)

[0.0000] [0.0000] [0.0000] [0.0000] [0.0000] [0.0000] [0.0000] [0.0000]

YeELREL 0.678726  0.642041  0.740132  0.695327  0.607587 = 0.663559  0.668442  0.800254
B HERBEUIERE 0.608447 0.56611 0.6991 0.62653  0.564666  0.556509  0.588411  0.750317
Ff& 9.657636  8.455617  18.03801  10.10693  14.15618  6.198611  8.352277 16.0254
¥ IV 40 41 45 39 72 30 37 36
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(BB - #Eete%, & )W iE, TERI 1A PE)
i & 1993 1994 1995 1996 1997 1998 1999 2000

BREVRE COHEEE -0.046563 —0.039431 -0.06754 -0.03573 -0.083385 -0.027725 -0.060402 0.038412
(-1.55902) (-2.11974) (-2.36670) (-1.40773) (-2.15504) (-0.70167) = (-1.23977) -0.87218

[0.1285] [0.0380] [0.0238] [0.1726] {0.0449] [0.4936] [0.2354] [0.4085]

KiEBYERE 'f“@ﬂ?'fﬁa’jﬂﬁ%ﬁ 0.060779 -0.017735 -0.011264 -0.003063 ~0.0406 0.073699 -0.01172 0.018357
(2.43864) (-1.26555) (-0.66662) (-0.20926) (~1.95662) (4.21264) (-0.23787) (0.24750) .

[0.0203] [0.2104] [0.5095] [0.8361] [0.0661] [0.0008] [0.8154] [0.8108]

HESEX 1.028498 0.295254 0.14058 0.1634 0.208688 0.244978 0.413397 2.299372
(3.75795) (2.75563) (1.05034) (1.39520) (1.27302) (0.90277) (1.13388) (1.58416)

[0.0007] [0.0077] [0.3010] [0.1763] [0.2192] [0.3809] {0.2759] [0.1518]

g -0.003735 -0.008137 -0.004934 -0.00969 -0.014812 -0.005124 -0.006866 -0.008421
(-0.92225) (-3.70292) (-1.42201) (-4.32213) (-4.72164) ~(-1.32551) (-1.46240) (-1.67118)

[0.3631] [0.0005] [0.1641] [0.0003] [0.0002] [0.2048] [0.1657] [0.1332]

ERERE 0.065493 0.075014 0.123841 0.047781 0.031173 0.047619  -0.040692 0.18093
' (1.14591) (2.29475) (2.64734) (1.03578) (0.69527) (0.87070)  (-0.49203) (2.53415)

[0.2601] [0.0251] [0.0122] [0.3111] [0.4958] [0.3976] [0.6303] [0.0350]

1Y I — 0.279294 0.183876 0.297856 0.494725 n.a n.a n.a n.a
(2.53805) (3.36110)  (2.88016) (3.30504) n.a n.a n.a n.a

[0.0161] [0.0013] [0.0068] [0.0031] n.a n.a n.a n.a

RFEFI— 0.257729 0.192353 0.122186 0.108223 0.083919 0.158532 0.293322 0.294804
(3.03399) (3.41750) (1.55696) (1.77571) (1.07254) (1.81114) (1.89706) (2.12886)

[0.0047] [0.0011] [0.1287] [0.0890] [0.2976] [0.0902] [0.0786] [0.0659]

EfIE 5.661319 7.112487 7.076834 7.653894 8.129159 7.254032 8.088368  1.698173
(8.07584) (18.10091) (12.87103) (16.16392) (12.45103) (9.44009) (6.74728) (0.56281)

[0.0000] [0.0000] [0.0000] [0.0000] [0.0000] [0.0000] [0.0000] [0.5890]

FERE 0.697802 . 0.659243 0.702793 0.741336 0.816718 0.758297 0.560717 0.718646
HHEREFRERE 0.6337 0.620771 0.641604 0.662612 0.755624 0.661616 0.372453 0.50763
P 10.88571 17.13544 11.4855 9.416917 13.36819 7.843274 2.978355 3.405652
T TV 41 70 42 31 25 22 21 15
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FTCOHEEE L Vo Bl DT 7 EAYY T4 —OMESBEIZLTE LT,
BIPUEVHBATOEREAVEZERLTWELLEZLREES T,

CBD OHLADT 7L AEY 7 4 — 253 TRE Y BRT CTORERIBEREE 1385,
86, 88~93, 98, 00EE TIHBLEM LM T LB TE R P o2, TOKE
WWHEECBD L —87T 525 KBRCBD LiZ—FK L%V, TOEVIZEILD
BEULADTHAI Do BRZIRIDEDDOKET CBD DENY, koW,
BELEZDDEEZOND, B CBD i Nagai ef al. [2000] 25#EHHT 5 &
S, AOW - KFO, BARE, 5 - BOM, FK - ARK, HifE, &8,
e, B% CEBROEBBB L HOSHALETTH Y, TEREFHERD
“OQHRLETIERED SR v Bbis, £RICH<KE CBD IR
CBD & b lEiy#k {, Zo.0i3MESGHEER, EBR, EE29.0
ETBHTYTTHLILRIRED—BETLLEIATHS, FLMA—DTHY
POWETHLI L T7 7R T4 —Bl ORBEANCHRZEEZS
N3, —%, LRk CBD OFEZOHRLHIBASKBY REPLET 52— 7T
H 3 EITKK CBD &M@ o TWw B D7E%H, CBD ORI B HIT/NE W
DEDRGHBICT 7 4 REVPERLTEY, EB, SHO¥ Y 7V TLE
VWEIATHEFR LTS, CBDAI V87 FThHIE, ZOHTOBENTLEZ
WCWTh I EEECTHRLZFEMONRICIZ LD IT V. D L) 2T
HEDBVPEBREDZEIL R > THNIZO TR 2D

*7 4 AOEBEERT TIREFHEE, IFFEGL & OB TR L,
STAEE # B { 85~ 4SBT Tid 5 %KED t BE THE, 87, 96, 20004
ETH0%KETEETH o0 T4 7 1 ADEREM, IOV TIZHEI CBD,
KB CBD O%ATHRETHERETH Y, CBD 0HELZMbLTA 7 1+ AEH%
HHATEENLRBUETH S T L% > .

F7 4 AENVOMBENERERT TRER, TERER, T1BSI—1 b
EEHEZE L TRVWARELE LT, &8 B3F5&G22TOHH
Tz L, 10%KED t iETI387, 88, 93, BVEEZBRVTHEETH o7
Z i Nagai ef al. [2000] 12 & 53E CBD DR E —FK3 5, 17
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MERTERE) XE&TOETHEREERHA L, 90, 93EER BV 7285~954F
BB X 2000 B 128V T 5 BARTEE TH o720 T ORERIE Nagai ef al.
[2000] 12X A3 CBD R E—FKT 5%, THIRER OHHEIEr-
729k [1994] % Arima [1993] DKBE CBD D#EH & i3—F L 72\, ¥
AT AARDEBEND I BCEET A ERRT IR I —) BY VTN
Do T24ERKR LSSHEEPS DI 5 %KETEHEETH o720 NTVEIE
LA | BICEAT, S50 & LRSS L =B <h b,
COEMERBLIZbDLEZ OND, 772 LITEEDRKIT 1 BOY T
B $, &2 R0 % CRIPBEIL L 2BORTIIRZ 5 2 LB TE 2 dh o

EVOBEBABKERETHLHE) PERT TAFFI—, bE L OEE
THETH-72. ZDHEEIT Nagai et al. [2000] 12X 2 HE CBD 4T
VRENTHY, BOETIEE - FiSHELHE > TERAOEEENE
MENTWBZ LR ENT BICITEEDRIEELRERDVRBAT 5%, &
BURZDEE 5 298EEB X U000 TAFF I — PEETHo2A
BB, ‘

SR E R T 5 L 85~964EEIChIT TIIUTIT T D B RV, ITHEEEDRE
REYTIRIVPEL 2o/ ¥ ZORREY Y 7 VBRBRIOBBICLIL0
Lo, ARBIZIIHETCITON BTG I L 57— & PSRITHIT L B A1
FAH 52 L OHHBT 2 EMOTEMIMET LIERE O, SEEFRA
LB CEmBERIRI ONE o0, TRE bTHEEEN
EALL 2720505, BRTIHWTE Lo WTNICL A ITEELEDHEE
BRIOVTREHEN S TIE%L, BEENBVLEIEVEVDT, 4%
T4 %%y INVEEEEL: L CHERTT ALEND S, ’

17) 7272 L) [1994] % Arima [1993] 12& 5K CBD T FETL o7

18) THEIRTEFE, IZHIE CBD, #Li% CBD TRIAZF S, AR CBD TidFETIER
WEWHFRERITR oA, ZOBEVCOBFUITEPETIIEE LV,

19) BRI ¥V I NVEDA 020004 EFE IOV TR FRETHERENLSTEOTH
HIRERIEZEHTE LI o7,
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8. FLHELESHEROEE

AL TR EPBRTO—2>TH LB CBD 7 1+ ABBHBONF=
w7 s EFMIZE BGEITo 70

PRS2 52 1AL CBD 4 7 1 ABHEWHICB T 2 HEEER

RHBTIEEICOVWTHRE 21TV, TUHZEVIORFVRE Ol K
%0 B SHIBHE T EAGE Y R E CORMBER, T+ 7 1 A VOIHA
B AEEREE,), TEFEH, TEREHE), T1BFyI—), 'RFEFI—
DOt % BIRL 72,
RIZEBEFHORBIRZ T, BELLZZ20MBHEOHH» STRBHN 7 1 v
FRDBVWI EERER L.

1985~20004E BEIZ DWW C K EE OB L H LR, DTORSHRESI L
yA

HIBECBD I2BWTD T72RA¥YF4—1 L0 TEEN OFBREIGH
Holr. TORIZER, KK CBD OWTFRIZBWTHRIEShTEBY, K&
HDF 7 4 AZBFHEBERTICBVTRELZITHOBRLELEV) XX
o THEEM), oFVEE, BELERPETELOBELII 2= r—v s
YREERET HUMAFMENL LA Do

MOV YRR | %R TR DA B b Mo 7o TEERRTIRR ), TEEAERL
PEETHHIEDD, RENFT 74 AEBOEERZEERL, L hHED
BVELERDTWSEZEFHERTE . T2 S VOEAD H85~I6EREE
FTICRONDEA, 1BOFAEDKRIEI N,

72 TRPEYI— PEETHHILPS, BE - BIESHESFET AR
PEIZBWCIE, BRAOUBNEEESEECTHS 2 L BRI,
RECSBROBEL LT, L) RN ZBEBOHREB I URELIT) 2 &,
TS Y IV EHRETE Lh o RITEEUREICOWTH Y VB HERL
72ETHERETAIL, ILSHEHIIBRRORBIIRD - EFBEMOBEE
b EBIbT52 L, BIUHKR, HE, KR CBD THBLAERI /O
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Thole T7T7RAEYF 4 —1 L TCBD @I 827 M, OBBROMIE %
BIFTH<,
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