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Transition to Stockholder Capitalism and Establishment of Main Bank System

Abstract

In both Japan and the United States before World War II, although there was a gap in
economic development, market oriented corporate governance was dominant, two types of
which were competing against each other to gain the advantage.

In World War II, Japan was defeated by the United States and the United States took the
position as the economic, political and military leader in the world. With this as a turning point,
corporate governance in the two countries went in completely different directions. In the
United States, the transition from management control to stockholder capitalism was brought
about, in Japan the main bank system without strong ties to the market developed.

This paper examines the fundamental features and the various conditions of establishment
of the above two systems, and the circumstances under which both countries compete again
now.

In Section 1, in the United States in 1980, I focus on the features of stock ownership and its
dispersion, and examine the changing process from the prewar days and the development to
the present stockholder capitalism. By the 1980s, in the United States, open corporate
governance was developing from management control to stockholder capitalism, which is
based on a market similarly and aims at the maximization of stockholder’s benefits. In this
process, Institutional investors played an important role.

In Section 2, I consider various features of the main bank system that developed newly in
the same period in Japan, and the conditions of its formation and dissolution. In Japan, as a
result of war and its defeat, the market was dissolved. From the market oriented corporate
governance in the prewar days, the main bank system, which is a complete contrast to the
corporate governance in the U.S, established and developed as an original system. However, in
this system, there were fundamental defects such as the vulnerability of the management of
the main bank as a core of this system and the closed character of the entire system, and
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these defects became obvious during the period when this system developed most vigorously.

Two types of corporate governance coexisted in the postwar period. However, economic
activity developed through the IT revolution based on the new infrastructure of the Internet
from the second half of the 1990s. The IT revolution increased economic and corporate
globalization. Such globalization could be the reason for the competition of more open
corporate governance particularly between Japan and the U.S.

Finally, I would like to emphasize my perspective to compare the corporate governance in
Japan and the U.S, and at the same time, to consider the historical evolutionary process from
the prewar days in both countries.
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1 | Exxon Petroleum refining | 103,143 | Exxon Corp 209 FOCkefF““ Family 16¢
nterests
2 | Mobil Petroleum refining | 59,510 | pan<ers Trust New York 655 | \forgan (jP)& Co Inc 2.2
3 i General Motors Motor vehicles 57,729 | National Detroit Corp 13.65 { Dupont Family Interests 7.0(
4 | Texaco Petroleum refining | 51,196 g“oarf;“facmrers Hanover 4 96 | TTAA-CREF 09
5 | Standard Oil of California Petroleum refining 40,479 | Midland Bank Group 1112 Elotzl;ggetlsler Family 2.10
6 ' Ford Motor Motor vehicles 37,086 | Ford Family Interests 40.40 goar‘;)“acmr ers National |7 44
7 i Gulf Oil Petroleum refining 26,483 | Mellon Family Interests 11.00 i Mellon National Corp 2.1¢
International Business . < R ~ | Manufacturers Hanover -
8 Machines Office equipment 26,213 | Morgan (JP)& Co Inc 235 Corp._.. ‘ 1.57
9 | Standard Oil (Ind.) Petroleum refining 26,133 | First Chicago Corp 822 %?:rset:g Jacob Family 3.5¢
10! General Electric Elec.tromcs, 24,959 | General Electric Co 4.11 | Eccles Family Interests 1.4¢
appliances
11} Atlantic Richfield Petroleum refining 23,744 | Security Pacific Corp 3.12 | Citicorp 1.8¢
12 Shell Oil Petroleur refining | 19830 | Royal Dutch/ Shell Group | 6945 | st City Bancorp of Texas g 5
13 International Telephone & Elecpromcs, 18530 | Dupont Family Interests 358 Bankers Trust New York 35]
Telegraph appliances Corp
14 Conoco Petroleum refining 18,325 ]g?)?gers Trust New York 5.23 i Newmont Mining Corp 3.2¢
15 E. I. du Pont de Nemours Chemicals 13,652 | Dupont Family Interests 35.00 i Delaware Trust Co 2.31
. . 27 | First National Bank in .
16| Phillips Petroleum Petroleum refining 13,377 Bartlesville 724  Morgan (JP)& Co Inc 278
17 Tenneco Petroleum refining 13,226 | Republic of Texas Corp 495 | Mcintyre Family Interests | 14Ef
18! Sun Petroleum refining 12,945 | Pew Family Interests 30.06 Thomp son, B Ray Family & 758
Affiliates
19 U. S. Steel Metal Manufacturing 12,492 | United States Steel Corp 16.71 | Capital Group Inc 1.8¢
20| Occidental Petroleum Mining, crude-oil | 15 476 | Bank America Corp 420 | Lord Abbett & Co 174
production
21 United Technologies Aerospace 12,324 | Morgan (JP)& Co Inc 258 Iédoa;r;)ufacturers Hanover 1.6C
22 Western Electric Elec_tronics, 12,032 | n.a. n.a.
appliances
23| Standard Oil (Ohio) Petroleum refining | 11,023 | British Petroleum Co Ltd | 42.25 | National City Corp 2.77
24 Procter & Gamble Soaps, cosmetics 10,772 | Procter & Gamble Co 12.68 | Central Bancorp Inc 3.0C
25 Dow Chemical Chemicals 10,626 | Dow Family Interests 881 | Ameritrust Co 3.3¢
. Mining, crude-oil . .
26§ Getty Qil production 10,150 | Getty Family Interests 50.18 | Ticor 11.34
27/ Union Carbide Chemicals 9,994 | planufacturers Hanover 330 1orq Abbett & Co 224
orD 0 v
28 Union Oil of California Petroleum refining 9,984 | Security Pacific Corp 6.63 IMn ng;?; David H Family 1.9¢
Measuring, Scientific,
29! Eastman Kodak photographic 9,734 | Morgan (JP)& Co Inc 3.78 | Lincoln First Banks Inc 241
equipment
30: Boeing Aerospace 9,426 | Capital Group Inc 378 Rrrﬁdentlal Insurance Co of 1.8¢€
29%L3F-3 14,40 3.62

HHT 1) Fortune, May 4, 1981.
HAT 2) Abrecht, Stephen & Michael Locker, Editors, CDE Stock Ownership Directory, No.5 Fortune 500, Corporate Data Exchange,

Inc., New York, 1981,
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Chase Manhattan Corp | 149 g{)‘f;“facmrers Hanover | 103 | Surofim (Fayez) & Co 098 | 727
Rockefeller Family Bancoklahoma Corp/ Bk.
Interests 1.97 | Internorth Inc 141 of Oklah'orna Na 124 i 1319
TIAA-CREF 146 | Morgan (JP)& Co Inc 128 | brudential Insurance Cooff -y 55 1 546
Union National Bk of Prudential Insurance Co of
Pittshurgh Fund 0.97 | x 094 | Sarofim (Fayez) & Co 0.92 876
Sarofim (Fayez) & Co 1.32 | Chase Manhattan Corp 1.14 | Wells Fargo & Co 082 { 1651

. Batterymarch Financial N
Capital (.}roup Inc 1.86 Mngt Corp 150 i TIAA-CREF 111 6235
Prudential Insurance Coofi 183 | TIAA-CREF 147 | First Tulsa Bancorp Inc | 1.09 | 1755

m .
Eé?ﬁfe“ Trust New York | 99 | Cpage Manhattan Corp | 098 | TIAA-CREP 097 | 686
Sarofim (Fayez) & Co 160 | Chase Manhattan Corp | 102 paudd Seeley & amily 097 | 1539
nterests
TIAA-CREF 126 { Morgan (JP)& Co Inc 1.02 | Capital Group Inc 1.01 3.89
LManufacturers Hanover 172 Prudential Insurance Co of 107 | Sarofim (Fayez) & Co 1.06 883
orp Am

Shell Oil Co 760 | Sarofim (Fayez) & Co 0.88 : Continental Corp 069 | 86.88
Batterymarch Financial B California Public Emps &
Mngt Corp 2.35 | TIAA-CREF 2.08 Teachers Retir Sys 1.76 13.28
Capital Group Inc 3.25  Citicorp 2.22 Iédoir;ufacturers Hanover 140 ¢ 15.36
Capital Group Inc 176 ir;dential Insurance Co of 148 I(\j/[;r;ufacturers Hanover 138 | 4193

. . California Public Emps &
Capital Group Inc 2.54 i Citicorp 1.62 Teachers Retir Sys 149 i 1562
Ié’f)‘?é‘ers Trust New York | 116 | pupont Family Interests | 093 | Stone & Webster 093 | 942
Philadelphia National Corp 427 | Chase Manhattan Corp | 1.62 ]éirr‘é‘ers Trust New York o4 | 4459

Batterymarch Financial Manufacturers Hanover
FMR Corp 1.65 Mngt Corp 143 Corp 142 | 23.06
Hammer, Armand & . Pharaon, Ghaith Rashid
Family 1.48 i Republic of Texas Corp 147 (Saudi Arabia) 128 i 10.17
Bankers Trust New York 1.30 eq}itable Life Assur 130 Marsh & Mclennan Cos 198 8.06
Corp Society of US Ing
n.a. na. n.a.
Citicorp 140 | prate Street Research & =59 Gary, Sumuel & Associates 082 4813
Fifth Third Bank 1.99 | Morgan (JP)& Co Inc 148 | National Detroit Corp 147 | 2062
' . . Richardson, H Smith
National Detroit Corp 2.06 Family Interests 158 | Morgan (JP)& Co Inc 134 ¢ 17.15
BankAmerica Corp 204 | Morgan (JP)& Co Inc 158 | Chase Manhattan Corp 152 | 66.66
Prudential Insurance Co of / State Farm Mutl
Am 192 | Morgan (JP)& Co Inc 170 A omobile Insur Co 152 | 10.68
Manufacturers Hanover 146 Marsh & Mclennan Cos 194 Rowe Price (T) & 111 | 1234
Corp Inc Associates Inc
Manufacturers Hanover g, Security New York State 37 pyrg¢ National Boston Corp. 1.22 | 1040
Corp Corp
Manufacturers Hanover 136 | National Detroit Corp 105  Kemper Family Group 104 | 912
1.99 1.34 118 | 2254
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WA DT, M TIIIRERHIC L B 0EERLE, 22 ) HBNLBERSRONS
CEEMONILTz, ZOBRL Y, ERWICHETTAEEE, ZodhLo—TRON
LRGSO EOMBIFEHT A LIVETHLEEDNS,

T9, L0t OERMERATER Shd. ZOMAIIH2oT, 19804F & v ) B % 1k
BLTBLEDND Do 1973-T4F(121E, B4 KPREFEZ EZoMIFIS, fATIVEZ
N% T HEEEANONPHE L LT, OPECIMBENL, Atk 2z Kigicy & ki,
AHEROEALZ D, ZOBET, LEFEOAMERMEL, EALIZE->TEL
DEHEDBZ Ko 72, AIMMHEOSE CEFROMGEEZ /-, ZOKE, HRAETH
MEEOHAZ LR L T o, IFOREHRIE, BmE sz amEEO
HEARREHICHFICR > TwE I L%, BELTBE 2V,

B, ZofMEFELHLE LT AU AL, BiiREE (1989) THH LML
E90S, MIREHNTZO— NNty P =2 %2R LT, FNLHEEHZERL
HWIGERZ R LT, INHOREIIBBN 2 SEELEL AL IR TV,

CORDPL, TTHEIL, 308D 5 RKFEIL, oL 3L IB8YTr001E, REMLHE
BHRERTH A Z L HHEETE %, Manufacturers Hanover Corp?®12[], Morgan (JP)
& Co Inc #»11[], Bankers Trust New York Corp, Capital Group Inc, Prudential
Insurance Co of Am, TIAA-CREFOZNZNT7 M TH b, ATk T BB
HRIE, ) LTERESEOKRIOLILL LTh, WKIZEA T2,

72720, A OBBEREROMALEX, LK —HZ2BRVWTEL LV, FOFKTIZ,
BUEAEAT L T BB, BRAFTH O e v B L FERCET L Tw 5,

B2IHEMT2501%, HELLTRBETHNEIED WD, IEWICHAERENEL &
STVDLDN, UTD 22045 TH 5,

9, SEERTDH 52 30ICHEEET S 2 HE TN T2, Shell Oilik
Royal Dutch/ Shell Group #%69.45% 81 & L, Standard Oil (Ohio) X British Petroleum
Co. Ltd. 5%42.25% 2 L T\ %,

/2, BEREMEZEHCHIALRRTERT S, A - REOKKERD % { v, Ford
Motor T i Ford Family #%40.40%, E. I Du Pont de Nemours T % Dupont Family %
35.00%, SunTIiZPew Family#%30.06%, Getty Oil23Getty Family#350.18% D& % pi H
T5%2ETHA5. Dupont FamilylZWizo Tid, 4o FEELE LTEE TS, B THRIT
LHHARIZIE, 29 L72BlidAa oz,

B3I, HEHINLOPREFEECMEERFFRIESICL 2RIETH L, HrELL
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THHUBELDBIGTLHEREDN, TNTHE, BV OPBEEN L 25T, €
NLHLClE, Procter & Gamble®Procter & Gamble Prof Shar Dividend & Trust Plans
BREI L 51268%D, BOFIALEL RS> TW5,

PLED XS M R EOTFEICE - T, 20t EEKFOLMREICLEO 2 G (B
FISEI) 131440%, A5 ARFEOEIEIE2254%ICHEL, FEICES BoTwd, 3T
Ab, EBEFUTOHAED12.76% X D H KIFIZE

INLDOEENS, 7 AU AEFE M0 TIE, HWAOEEEZSHE 3P R
TREHIC 2 o TW B DO HIRTE S, Larner (1970) R Herman (1981) 25 L7 & 9 7z,
SARE LTOREZETROERE V) FENFETL L LTH, B 11T, RHEHATORY
LB, #2127, ECAMEECRBMIAONS L%, TREEHN LT EETROH
BH, FBICETLTWAZ LY, HHLTB2ZTNE R LR\,

1.1.4 5008t D#%KFHE

SERFECERZ D 2, E50080 5 KRFEF LD L )RR EZF > TV A2 &R
L TRV,

FR2.12F DL H1Z, 5004304 L EodkFE L LTEET 21202 —BICL,

%2 TXAUHDEHEOKE—E, 1980F

500k 302‘1/;) Gi%%@

1 Morgan (JP) & Co Inc Commercial Bank 104 1 4
2 i Batterymarch Financial Mngt Corp n.a. 70 3 0
3 i Capital Group Inc Investment Advisors 61 7 0
4 | Prudential Insurance Co of Am Life Insurance 50 7 0
5 {TIAA-CREF Pension Fund 50 7 1
6 | Manufacturers Hanover Corp Commercial Bank 48 12 1
7 ! Marsh & Maclennan Cos Inc Investment Advisors 42 2 0
8 i Citicorp Commercial Bank 39 4 4
9 | Bankers Trust New York Corp Commercial Bank 35 7 2
10 | Delaware Management Co Inc n.a. 34 1 1
11  Rowe Price (T) & Associates Inc Investment Advisors 30 1 2
12 Sarofim (Fayez) & Co Investment Advisors 30 6 0

BankAmerica Corp Commercial Bank 18 2 1

Chase Manhattan Corp Commercial Bank 17 6 2

i @ Abrecht, Stephen & Michael Locker, Editors, CDE Stock Qwnership Directory, No.5
Fortune 500, Corporate Data Exchange, Inc., New York, 1981.
130D R L 25, 6ITOLAITIERI VLT —F 2fRko 720
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ZEZL LT 2O20BERBEERTEMIMA 2. ZORTIE, TEHTIERL, KREELT
B TABIPREENTVHDT, RORLITRIRKEHIII DT V3V 7ORRE IR
o TWd,

R2OKEF TN TEME T, SO THRBLBEPILCERLTWE I b1 b, L
AL30HE TIEBE7Z o Tz, SHEIRERRIRIC L 2K/ AS, S COEFTE v Fikicd
WEBINT, BRIGBNTVZ, SOILPD, SRBEICL2EEOLRE V) LS 2
HbWREL o TWh, O LEMFTTA-0121, SRR O M 2 ME AR R T
H5bo

R2FEDS L, FE¥EITIMorgan (JP) & Co IncZiZ U & LT 44T, HEHR - &
4%t 4%, Batterymarch Financial Mngt CorpZ & U®, #5511, 12fio 242z T6
HTHFHE HED L, TOMTIE, AmiRERS*25Prudential Insurance Co of Am® 1 #t,
RSN TIAA-CREFD 1 fllik e 2o TWwb, DX HIZ, HEHM - EHAM LB
FATEHMORERE DO TEVE W) O, BROT A A EOKRTEDOD > L HE
B TH D, TNIE, WETOT A B ERFEIZIIAONLWZ ORROF =245 & 7
2 TWh, &P, MOEHTLLINE LIS, 72 IEHEEFATOHCEIEIC X A
B, FIAAT A —ANVEILE o THEIESRTWAOT, FUTRIHHTHA LTV 5,

COREEEELE - FATOAETBRF LRI LI ERELTEI ). £1 T,
Manufacturers Hanover Corp 2%830#:H112%k, Morgan (JP) & Co Inc %811k, Bankers
Trust New York Corpld 7 OB FEIZR > TV T, FWESITOHENSHBNE D - 7
F72, 3T, 647D BMorgan (JP)& Co Inc & Citicorpld 4 fTO¥ T2 - TV T,
RILY EKBUTOHEDF o BEFUTIX, REM 2R JUTIEFMICREL T
LERBED D, |

115 FESHREICHSNIBAOHEERF LSV
KIZ, F+3 TlX, CDE Stock Ownership Directory, No.3 Banking & Finance®Chart
1D 5ATE, 1L 20RFEOKFE L L THFEICEE 2Bankers Trust?, BT
617, €L T, M#&HChart 9 OHEEBMSHHDI B, £1 L 21 LIZLIERYT S Rowe
Price (T) & Associates Inc% & DOFE M 4k 3 #HL Y EF 72 % B, Batterymarch
Financial Mngt Corp, Marsh & Maclennan Cos Inc, Delaware Management Co InciZ
WTiE, 3L NR,
ZDOEFRZ, Rowe Price (T) & Associates Inc, Capital Group Inc, Sarofim (Fayez)
3) Ly, mAME. 2001, p68, 141-3% B,
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& CoZz KD LR 2 RET HHEEM A, MARREKIMAETAT A2 THS S
EERY, WMANTRHLVEELT - 2HLMPIIL TS,

ZOEPLLIT, SRBHICBNTY, BEUEESERELTULZ LA bhb, 30
BEDH L, BEXKER TH S, Morgan (JP) & Co Inc & Citicorp#s 4 8], Bankers
Trust New York Corp, California Public Emps & Teachers Retir Sys, Rowe Price (T)
& Associates Inc72 E232 [l & 72 > T 5,

ZLT &b THELZOR, EELZEEMBEHLE) LORLAVHELALNREZET
Hb, 72& 2%, Morgan (JP) & Co InchMilod 4 7%, Citicorp2sio 3 47 D¥ER % B
FLTVD, ChHDFEED, BROTAYADI—RL— 1 - ANF Y ARHEHOTT
Who BICEFz Ny M rHEIE, ZORBTOREIOETIHBAERIICE 5T
B THL IR, ZOPRETRLLY . TR A EAOZORFLAEVHE SN
72bo LHEBELRERNOVEDE, SR AT AN 2EBIIERINTVWET A
T, SR AT AR CBE, SRS LB LTS T a0k %2
bbb,

F72, BWEBITOBAEDLEOLA LRI, 2% 213, Bankamerica® X 512, %54
Pk FiXBankamerishare P 1 /37800 Pcts (Participants) & 9 fE¥BEHIELSH 5. 1€
F BFRHIEEIZFFRIC, Manufacturers Hanover Corp, Bankers Trust New York Corp
THALN, FIALRS 7%8 L5740 /v,

WEIZ, FEFUTIIOWTE, 30KRBED L H I, HHESERLRKEDOIR L V) BELE
Chase Manhattan®Rockefeller Family®2.40% % B\ T H N2,

1.1.6 WBIREREMRETEXREZEANOE X

TIIREIZ, DU LoOBMEHOBIEE LT, TA)ILELEIToMEL LTEERAS%
Ho TV BBBHERICOVWTRHELTEI I,

WEROKRANTHOD - & B EELEIE, TOFAED, BAL» ST, HEER - &
H&tt, AaRatt, ESEER CORBRBERIIBY 9022 Thb, 20k
LBG %, KRXTHMENEHLA- L1, BEERSR T,

PEREBIRIE, WG LTWAE Y, FF—RWABEHE LT, 2EH#E

4) Commercial Banks and their Trust Activities, p.889, FAF 5 —2R. 1970, p.61

5) COHEEERTVEDDF—% L LT, NYSEDFact Book®, Estimated holdings of
NYSE-listed stock by selected institutional investors (bils.), 1984, Estimated holdings of
NYSE-listed stock by selected institutional investors (bils.), 1980% 27 T B X 72\,
http://www.nysedata.com/factbook/main.asp

12 (12)



MIEBAERANOBITEAL VNV 7 - VAT AORES (FiiREE)

F SO MBECOR - RFEOBY, &Rt - SR 70— LR 72 7% &l
BB SIS LT, MAKERSEY 2HEHM2IT) ZEPEL Lo TwAH T
ERFEITON5.

WIZ, 1980F %2 BT A OB E LT, St ko5 ERBHEEROBY &

DWBIIOPRBB T LN 5, HEEMIAMRESEENENTH L, FEEEORE
(XERISAE: 2 EO#H LWEEHIEOMY, REMBILORRBISA YTy 7 AT 7>
K7 &fk 4 72 EREBMm OB EMABOILRITMKD £ T HPKRE W,

T, Institutional Investorit3E L O727— 712 EDWT, 1980407 XA Y A DX
EILBRBKEREZ, RA4TAHATEI ). K213, BEFE EMS00HOREZHT—EIZ
L7boThsh, #4413, BEREROKREHIIL LOVWIE—ETHbS, Lt >T,
COROTH, EBRITEEL L) IEHIHEI TV,

CORTHE, EMIEHE, ChIToRILELEEHRBLTVD, Feiks
Teachers Insurance & Annuity Association/College Retirement Equities Fund&, AT
O¥E 44t 34, T. Rowe Price Associates, Capital Group, Fayez Sarofim% I )
Bz damo 4 ML, 7732 ) TROLDIEEHOT, Ml L ORILIZo
WTIE, RRESGEEPHBHMSHOLENTL Lo TWDEER 759,

3, EHEEAFHICOWTIEZ, Morgan Guaranty TrustZs & DB ¥RIT 4 47 &,
Prudential InsuranceZs & QAR OFEH 3 1L OFREHD, RIIVHZHNTRE W,

LaL, BEELZOE, ZREFAOBREREROKEHER TH 5. EmRRAHITIE, &R
REBEIRHIPR SN TV EDT, RANOHEEIF203%TH 5. K L THEE
BATIIR 20D 1 OBEFHATEALTV20T, R RKOEEHERICR > T
5o

FHLAZTRER S w0l REBERSHTHL. £, SHITL IO LILRPR
RoTwbEidwz, EHEED 45D 3 2HRAHELTVDH, TOLD, ZORTIE
AR S A R THRRIRE DR 2 FH IS o T b, KEBMESHLIEZH Z TN -
VA7 OEENRERBONAL - ) I—r 208 LT, SHOMEITERIKEL TV,

ETAT, TNLOHFEHMSMIE, LOL) EERIBICH EOVWTHEZIT>TW
DD Mo TNLORKPFEAHESHLDOT, F—2IZEFITP e, BIHfTsh
7z, Ellis (2004) &, fREM L HEHM &40 O & DT % Capital Group?®, 1980412
EHEEATIS8ME RV, BT822 5, 20034:121& 2 265301 PV L 601244128
MLTWBEZEZHLPIIL TS, 2L T, BMEOHERD, RUEKHZEE, —AL
7-HWER, HEEHRORE, 2=— 7 @A, M0 2EREE, L2 h 28
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RIGEFEREREFwE H718 1y

&4 TXUDOHBERER, 1979-81F

(HLAZ 110007 Fv, %)

R & RERE K (19804F)
1979 | 1980 | 1981 | #xX @ &% @ H&E ;EEE
1 | Morgan Guaranty Trust  CB| 29294 35,047 34,055 | 21,377 . 5469 . 8201 | 17.870
2 {Prudential Insurance LI} 32,237 34,892 | 36540 | 9,604 i 24,199 1,089 20,503
3 | Metropolitan Life LI| 28580 29,902 : 31,289 | 1630 268383 1,389 15933
4 : Citibank CB| 23253 23,154 | 17,153 | 10,348 | 6403 | 6403 | 8946
5 | Aetna Life & Casualty OI| 18538 21,700 | 23222 | 2867 17491 1342 15824
6 i Equitable Life Assurance LI] 19300 21,510 23100 | 6,304 13,334 187217255
7 {Bankers Trust CB| 14,211 {17,362 { 19,211 | 8732 7911 719 i 13,061
California Public Employees’
8 | Retirement/California PF| 14,033 1 16,323 | 24,757 | 4567 | 11,266 490 | 16,323
Teachers Retirement
9 g/[r"‘l?s‘facmrers Hanover CB| 14240 15029 17381 | 6121 5856 3052 9286
10 | Travelers Corp. OI| 12947 114518 15960 | 2717 10482 1319 8775
Teachers Insurance &
13 | Annuity Association/College PF| 10,257 . 13,130 | 14,278 | 8703 | 4,319 108 n.a.
Retirement Equities Fund ‘
18 i T. Rowe Price Associates TA| 8100 :11,000: 12,900 | 7,040 990 i 2970 4,500
21 i Capital Group IA| 9404 1 10,667 { 11,890 | 8,008 690 i 1969 @ 6,353
33 | Fayez Sarofim IA{ 5810 8759 8060 | 7891 505 . 363 7,750
&t 240,204 272,993 289,796 (105,909 135,798 | 31,286 162,379
PaESR1T (CB) &t 80,998 90,592 | 87,800 | 46,578 25639 | 18375 | 49,163
51.4% ¢ 28.3% 54.3%
Ay pRBE (LD &t 80,117 | 86,304 | 90,929 | 17,538 | 64,416 | 4,350 | 53,691
20.3% | 74.6% 62.2%
Z DAtRFR (OD) & 31,485 | 36,218 39,182 | 5584 | 27,973 1 2661 | 24,599
154% : 77.2% 67.9%
FeE R (1A) & 23,314 | 30,426 | 32,850 | 22939 | 2185 | 5302 18603
754% | 7.2% 61.1%
4K 4 (PF)EF 24,290 | 29,453 | 39,035 | 13,270 | 15,585 598 | 16,323
451% | 52.9%
240,204 272,993 289,796 (105,909 135,798 | 31,286 162,379

WP © Institutional Investor, August 1981, August 1982,
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MEBATERANOBIFE AL VNV 7 - Y AF LD, (FHiEtEE)

%, FEABSH, BMOBEEL EICH B LE 272, (Elis 2004, pp.3-5) i, [FH
DRI [BHHEEOEMME] BRI THE Y,

Ellisid+412 5 TRV, ITHEMAEHEICERN LIA0 219804 I 25 &, 15
M &AL ST TR T~ OB 2 E ATV, FZICERT 2 S TEOHBRE D W
D AN ERREOEBIICRo7228b, HOETHEBLTBIREESL ),

ZD &) HEMB GBI S, BEREROPCTIAHMICAE T h L o&E 2 HD
TWB I ED, 1980FEDT XY A RFEORKITAE O TH 5, WERBMNSAHIREN R
DIPREZDELTHEH L T EHDT, &EINIAFEITEOER %@ U CTHil T oML
HI0, BEAELHOCETHOESMTIRELUEESND, T2, ZOBEIE, FL
TG CEARSZ LTV AMORERERICOERE TS, 9L T, @k LT, HBHED
HEERERNOB XD T 5,

KIHREERSHE LR A HABEEZIT> TV ERESITTH L, 2okEDFELRH
NI TH A ) B

T A HCEAOFREME S LOMEFFIZOWTIE, §TIHBRR7, BT,
JEEmAEr LR TICHEE, EENRZKAICI2EBORRILLIGEORKREX L & 13E
ZIZ v, BEEOSRBM EH OB T3, ST EEMAEOKAEO L R+ o
VEEL WAL TH S,

PATHER A B E LB %21TH 2 £122WwT, Herman (1980, pp50-52) XKD &
IR B L, WHEICHRBL WS, BitHM»GHEI MM Ths L, BEED
SORIFRIRE ST + =< Y ADER, HEHLHKG, SEEZXRLCWAIREEINV—T
PODOENM AR ETH D, THLAZFETELRHHILEZINGE, REVDoEIHVIES
DX, EREEL L TOHREIREDIKTH %,

LIAT, BESUTEHLROWENRENREDE I LD TH o 20RIT2nTIE, #IiC
F6THET L. HON o2l i2LDH2TTEHALE, Morgan (JP) & Codi4:
HELTho0%L, SANACRDEH - RIRERE 2o TwD LTV E, FEERIT
EfRE LTAT, TOREPLTLIEV LTV W,

1.1.7 1980FED 7 A U H O¥XNFrE D4
D EDOKEIZH EDOWT, BEDOD - & MBI E 2 5198007 21 1 O
EORMETEDTEI ),

6 ) Capital GroupDHEEMEIZ DOV TIE, EARWHEIES (2001) &M,
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KIREERRTFREFmE R7E By

%9, Larner (1970) ®°Herman (1981) ®OffZEIC I i, 7 — & OELY v & MaTks
BRIV O EELBEIREN TS kv 2, %A OG#, & e LTaug
BBICEEIIEEL TR LHENT LI LN TE S, RESROERLEMTLTOES
HEDOWER, FHOEGEEOEMIZTTEL, WEROEMMW LKL S T % 24w
FmOBFI K 2B EOBEMA, CORRE 7L LERICH S,

LAL, MEFZ, WAOSEPEMICHEATHLIbIFTId%RL, ST 3T RERER
O¥NFTE O R IR 2 RBEHE L EEICHER L T b, BEKRERE L TE, &
KPLEH LTV LEESRITRAMRBSH 2 &L L I, HEBRMSHRESEIEED,
7 ENGEDOIKRZD ST, HELEHKERE LTESLTE 2,

ZL T, KX TSR L2 L D18, BRICEDPRYIE ALNIEARKEIZ X
LHRAFAED T o L TR o2 TlE RV, AMEXEDOSELREEEL LI, #hdi—
HMTREGLTEREIAER Do SOHICEFHRIARLE LT, AMEXEL ETOMESE
EILLDTAR, TNTOEEIIBTHLUERFRIEICE AR ED, & ICERE
Kbt LTEELEEZRLLODH 5,

SO, MBI OVWTIE, SR LY LOoKRXOMERLEWD, TAY AT
AL LTH#ETE %,

12 BEXREBELABEBORE1980FENDT X ) HE¥EDMBEIER

1.1, 7TAV I DOFELZAEL SEEBEORFEICOVWTIRE L TE 22, 12T, £
NOSDEEL SRBEIC OV TOMBHERIZOVTHRIFILTALII. ThEDF—F D%
MZH, BRHOTAVAIREDOI—RL = « INF 2V AOREHPHEICHEN TV D,

121 _Ef7304 DR FE1EER

¥ 3, Moody's industrial manual’s 123 & 25 { LAL30ft D &FF &, Federal Trade
CommissioniZ & 2 BEEAF D, bo LI EBEWLMEBET—% %, F5T—BIZL7
%P, 0T RTEBET 5 /HH2WDT, %oa%A%ﬁwéwE@%%% IonT
&, M4EERHE B3 DT -5 DAZH|L, FRFEITOWTHEEITHEFR 72,
LHRTIED LA, TORMIZOWTIE, AMEREOERANDBENR Ho T

9, RA30HEETZMERT 8D, W O DEMWLEIZOVWTSNTE L, H
EEHEIZDOWT, Property ete. & BAHEHNE D ZFNEFNIZOWTT =P E LN WEE
MN54H 5D, ZOWE T IAGE IR D 4% % Property etc. OMIZFMATIREA L7 L
7e3o T, T THET 2 BB EHNE ILBNMNIFHMINTnD, £72, HCEARE,
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MIEBATEEANOBITE AL YNV T « VAT LD, (HHiREE)

£S5 TXAUDDIKEEDRIEEER, 1980F

(BALAL 1005 KV, %)

Property . o ey = OMET  FEHE N - % 5 LR
ete. {Ji{ﬂﬁ{ﬁﬁ] %yx\q}% %E?r ﬁi&n’f Egﬁﬁ1ﬁ EEﬁ* F2%
1! Exxon Petroleum 46437 | -16126 | 2807 | 33118 | 56577 | 4717 | 25413 | 23718
refining
2 Mobil Petroleum 24581 | -8741 | 2766 = 18606 & 32,705 | 3256 i 13,069 | 11,376
refining
Petroleum _
4 Texaco refining 20,375 8617 | 2152 @ 13910 26,430 | 2374 | 12526 | 10,345
NG 227,031 | -75,789 | 20,225 171,467 | 270,574 | 30,111 120,095 : 100,859
83.9% @ -28.0% @ 7.5% 100% | 11.1% | 44.4% | 37.3%
3 ffoﬁf)’;zl Motor Vehicles | 29203 | -15217 | 5110 | 19.096 | 34581 | 1072 | 17815 = 15737
6 Ford Motor  Motor Vehicles 15567 | -7992 | 5214 | 12789 24348 | 2059 | 8568 i 7,799
International
8 i Business Office equipment | 26,370 i -11,353 1,761 | 16,778 26,703 2099 | 16,453 | 12491
Machines
General Electronics, _
10 P letric abpliances 11,035 5255 | 2848 | 8628 18,511 1,000 | 8,200 | 7,151
International .
13 Telephone & | ectronics, 712 -341 | 4333 1 4704 5228 | 1460 | 2,533 935
appliances
Telegraph (“*= ™~ |+
gy Western Electronics, 4223 1 -1568 289 | 2944 8,048 817 | 4,449 | 2500
Electric appliances
15 E- L duPont oy ical 12,366 | ~7.900 656 | 5.122 9650 | 1079 5624 | 4690
de Nemours
o5 Dow Chemical 9873+ -4,201 1476 | 7,148 11538 | 3438 | 4,440 @ 33868
Chemical
27 Egﬁg?de Chemical 9,636 | -4,429 533 | 5,740 9659 | 1859 | 4,776 | 4170
Metal _
19 U. S. Steel Manufacturing 13,935 7402 | 1316 | 7.849 11,748 | 2401 | 5288 | 3453
Occidental Mining, crude-oil _
20/ petroletim production 6,161 2,230 265 4,196 6,630 925 i 2,280 | 1,330
. Mining, crude-oil
26 Getty Oil production 5,205 | 899 = 6104 8,267 605 | 4,144 | 3728
py United Al oepace 3655 | -1,692 796 | 2759 | 7.336 867 | 2735 1202
Technologies
30 Boeing Aerospace 2723 1 -1218 326 i 1831 5,931 76 2315 | 1489
gy Procter & g o cosmetics | 3,401 145 3546 | 6572 869 | 3582 3297
Gamble
Measuring,
Eastman Scientific,
29 Kodak Shotographic 3,435 73 3508 8,754 208 | 6,028 | 5354
equipment
304t &5t 384,531-146,587 46,265 | 284,209 | 474,078 | 50,945 | 219,325 : 180,053
(B R) 81.1% | -30.9% : 9.8% 100% | 10.7% & 463% | 38.0%
Tl e A
%g‘—(')%“ wt 832,845 | -384,166 | 330,019 | 778,698 1,413,013 | 236,183 699,694 | 533,569
(oh 7 b 3R) 589% @ -27.2% = 234% 100% | 16.7% | 495% | 37.8%
1960 193865 | -93363 = 21495 121997 | 255,856 | 31,294 {167,654 | 97,122
ChH& RE 3R 758% | -365% { 84% 100% | 122% | 65.5% @ 38.0%

WF 1) &40 F— 7122w T, Moody's industrial manual, 1982, New York: Moody's Investors Service, Moody's public utility manual,
1982, New York : Moody's Investors Service. 72 3, Conocoll 2 \W-T D&, Moody's industrial manual, 1981% v 7z,
HiFE 2) 19804F o Hi 3% ¥ & §1IC 2 v T i, Federal Trade Commission, Quarterly Financial Report for Manufacturing, Mining and Trade
Corporations, Fourth Quarter 1981.
IFT 3) 19604F o 8 % % 4 5112 2 v T3, Federal Trade Commission, Quarterly Financial Report for Manufacturing Corporations, Fourth

Quarter 1961,

¥ 1) Property etc. IZ2WTIE, —#HOMEIZOVWTIE, BROHKH D HBMENBROEHE 2> TV b,
1 2) Moody's industrial manual, 1982\ 572380 L BN LZHEEYH 70T, AR TIHEIEL 2.
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Minority EquityZ&®3, * v bO&EE L7,

COERNPS, B, 30HHOBCERILEN163%E, FFHITEHNWI EPHETE 5,
72721, 19804E DBEZEERDA95% L 1) bR, 1960FE D REE LK DE55%D 5 1%
RIFIART LTWbe BATOZOMEIL, HEFET823%, 30tEET632%TH Y, B
THHBHVIOREEZ, BHMNICRZLETEZRITITVWEESZAES),

7272, BHCBEBAOWNRIEP LR YRR oTWD, BITICIZIACTEAD ) HTH 35D 2
EHAGRTH 525, 19804 121X80% A LAY RFZR TH 50 KIS0FERIZT X ) A BFEIE
WEHICEHOBEREIT o722 & 0%bh 5,

EIICAL L, HCEARLEOBH WAL, International Business Machines(61.6%)
% Eastman Kodak (68.9%) 7 EDF7-%EMEHICL T, ZOHREZITFATIL TS
®ETH 5,

I LT, B2, BRIAMIEERIE, 304 T10.7%, BiEESTI67%I2T &R\,
HECHITHE YD AR EORETO, B - MEOLENT»LOEERED HD B HHE
FE < eve BAETICOWTIE, B T6.6%, SHEET262%T, HEFETIRZINIIEKR
XN R, BEEAWD 2 O0EETIE, Ihe kgL CRUAEBRNDKEI RS
ok BABESLD,

312, WEHAE (Retained Earnings) & BAMEINZEOEETE S 2 7-RNE (BS)
R 1CoVTIE, 304 TR, TAMKRERE (RMEHERTO) 1L Cho 5
1352.6% T 5.

WATOW SRR, G TIZ499% T, EEETIII05%TH - 720 T, EHAK
OHBEEFMULHIC, BBEECEIORYLEDENEDLLT, SRELARD2ODEXET
1, SRS NORGEPRE P72 E TR 5,

Fall, BEMNOT - 2hbE, TOMEEREZ, 98% L%\, HEFOREXA
DL BERBETH 72, ZOF—F0bALBY, EREEHOTEM - BHES
OBV, HBNEr 72X 57259,

BRATICIE, BEETE, PR ZOMOEEREID LD o7205 SRBEERRD2OD
HEETTFERMENDRENKELLERZ ED T2, 2D 2O0DEETH, HARSESEE
FEHZEE L TG ERP %L kol

LZAT, NEEMOLEIZ, —HT, REIL TEEFEISEHEICRY —SETIIH
EVREEIZ R L LB, MHT, FRHHOREICE > THEIX FDORVESIFHH

7)) NEBERE WHOREDLS D, T AV A E&RB 2 KET L2 sewkic, w3 (1989) 3 %,
I 6E 2, #9952 2B,
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MREBAEREANDBITE XA YN0 - VAT 2O (FririEE)

TELEHIRIDICED ST, BENICIHERTEIICH S, LAL, TA)AIIBT
LENLOMRIZ, WAL B L TENIIERESELTEBLT, BRICASLHARICHK
BMLTHBP RV EV. TXY IR, | SOEENLERTERERIATV AR
5, FFEICHNENDERD V- Z ) FHEIE TS,

122 FERITOHBER

T A AARFEZ, BRI THMRP HEE - BER COEETHINIERISER L,
Fa— Vet bT—7 2R L CREEB LR L7, SENBIIEHOEE LEN
TRREEENEREN, £, -0y SRHARFELOMLWESFEITDETNIERS
BholzhbTHb,

SREEL D DIHITICBVTY, EBRMZFERGBORMIZEHICHEAT, 197044
D F iR O KIEZ FAIC L 5T, OPECHEEICEHOAMINANET N, ThiET 2
HEHLET A EEHEOSITICEPTNICHE SN/, TH LT, O TRVEHOER
DPWEIEN D, 1—OfE L IHIh 3 EESETEIERICEEL, $TRE0EEDHE
B RTERICKRE R REE R TILICL 5. HRBIEZOBEIL, 77> - T X
) hEEEOEFEEEE S EBEREE L5 L, FUTICL S ARRBER G A LR DY,

x6TIX, 7TAVHOFEMFEHRIT L5 1TE, FAKICHEE Z2Bankers Trust® 6 170
EERWHT— 5 BT Lz, B, 7 A A OBEHATIE, —ROBFEHRIZL
7e8UTE, EICEESCERRE, EHEE R L?‘:%ﬂﬁ’bﬁﬂﬁ&:ﬁii)of:o

Bankamerica®Chase Manhattanix, Ri& DRI RIPITTH o724, FO-DICHL
HMLRHEED, MOFITLIIVEVEREL 2> TWAE, T2, OB T, TofmPGZo
HEMEW, T2 LT, B&IZET SMorgan (JP) & Co®Bankers Trustid, »ti
BIZ, BLIMLRHEDENRC, PXOM TR E DML D IESH W,

HThH, Morgan (JP) & Cold, HIZH AL LI, BABENLVOT, EFIA
PROETTEHEL o T, 12720, BEAFLEO I HERZZNEIEE I %L, £
DEREILTLHIREVWEREZ 2V BICHHWWL2 X512, SUTRELHMICL %<
DASEDMRFTA NN U TEA LM Z 5 2 5 DF#EY Tl v

Citicorpld, EitINAIZOWTIEAHETH 525, ZOMINAIZOVWTIEL - E DL %
> TWh, ZORMNT, bod L VOIITHET, 63EFNVIZET 5, Citicorpld#r7z
LA EETLHITOVLEDDBITH %,

8) 7 AN ARFEOEBLIZOWTIE, FREE (1989) H1EZ, 72 AHRITOEEALIC
DWW, TDE I HEEBR,
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KBpEFRRERGwE £78 15

F6 7XAUHDOEERITOMIEIER, 1980F (AL 10005 Fv)
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-23.7% 100%| 7.2% 17.7% - 65% 17.7%
BE¥ 19,5561-22,787! 10,276 78,297 2,998 10,949 17,652! 61,047 7,367 17,250
-29.1% 100%| 3.8% 14.0% 94%; 22.0%
1960 &R 5,056 922: 11569/ 788, 1,848 2920/ 8313 662/ 3,255
100%, 6.8% 16.0% 57% 281%
,,,,,,,, BB 2,374 589! 6,634 344, 871 1380 46200 562 2013
100% 5.2% 131% 85%: 30.3%

i PIERE R IE, FIRREM G & SR BRI & DA
AT 1) =R EHIERT [ E 008 HAIGSHEEE], 19814F,
AT 2) =ZEREEMESERT [AFHSE MR IAT IBAN364E ], 19624F,

AT 3) REFHFEDT—F DA,
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BEBEREZANOBITEAL VNV Y« VAT AOMEY. (FiiRtEE)

ESH\V, TOETIE, INLDORED, AL NV T « Y AT ANORLEITIEBR/N S
Vio

LIAT, MATE B L THRDE, 19304 I121%, HREE (2004) THLRIZLALD
12, REM LY SHAFHOBCEARLFIZ01%EE L L, BEMENI 00, §kiE-
B -BLEE L LANHBOEE TH o720 EHIC, HEOREIERNIE»-72DT,
MBS RN DIRAFIZIETINE Do lze 72720, BARGEORAIE, TAVIMRELE
Rz o T, NHEMIERIFEL, SEFHOEBILT LIMETHLLIIF R 2 o7,

INHDLFIZOVWT, HARMOKESIER L2 - EDEELRBHOOEDELT,
ROBEBTFHLI LN TE S, BEFETIE, REOHAROFELFTH#LZ AT L 728k
HEREOTENEED, BFEOKELHBEESMTEINL) L)kl THLH, I
X, MUREEEZEL L COBENEE FLESHEZHSEHICBVWTHRKICALN S,
INSDREZ AL YNV T VAT ANOEREERD, HERSEOH - RFFE 2T
L7

222 BEMNEHABEAIDZAA/NCT TERIT 7 ITOMBEER

LEIAT, SATHAAL 8y 7 L LTORE %R 7201213, SATOM BRI 2 IKE)
feaT, BMERUPEL ZITNELRS BV,

L Lads, ERIILTLHZ) TERd o7z, BT HADFEHRITO L LHA 4
DRILALFIZ10% % BZ Tz T2, FEFUT717L, &2UTOTFT— 5 2 —HIZ L7,
R0 5bh D LI, WEDIGEIZBWTD, BHHIEOX I ED R
10%% W2 TWize £ 2A, TOHKRIE, 198041 5 & KIBICETL, £84T7T
2.7%, TATEFTLI%ICE Th o7

72, HOBEARRY, ®Willcix, RENL 617095 317055 %A T, & LTh
V) E o 7285, RiE 0 19604E12131.4%, 19804FE121308%F TR T LT L FE o7z, 72720,
THIZDOWTIR21%E B BoTWwh, X5, FDO L) BIIZOWT, HITHIIKE
g EPTA NSy (RS

COEH)BNBHOETED 726 L or0EELERETLE, £7, Bz
Hl & T ML UTER D OREOS ALV ENTVWAE I L Th b, 7 X I OHIT
DFEH % & OIEFEIRAD LD T 5 HFIZTI%IE L TV B, ZOESHEL KT
ZEFHE L Tw R nDds, HAROFAT 747020 ANFER ORFEIEIIHN T 5 HER132.8%
Thb. HROHRITIX, EMY AT L2DOREZMSL72DIZ, —HT, BEEHRINZL-T
HE D EARE Shoo, T, JUTkele UCR#ET 2 THEERPTR] OB
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RBCGERKZREEmE R78 Bl

F10 BXRDEERITOMFEIEER, 1980F (HAL - 1068H)

seipme T g DU wpastimene wop mser | vk

U E—8hERIT | 2033 452 | 10,616 : 20,007 | 13,320 19,633 374
2 BT 2,010 426 | 8895 | 17251 | 12,351 16,863 389
3 ZEGAT 1,916 385 8777 | 17,152 | 11,743 16,779 374
4 ERRT 2,023 416 8720 | 16,722 | 11,745 16,335 387
5 | SASRAT 1,783 393 | 8475 | 16,007 | 11,501 15,679 328
6 HABZERIT 2,503 418 7412 | 13589 2,932 7806 | 13,292 297
7 ZIERAT 1,124 274 6,282 | 12,300 8,774 12,085 216
&t 113,392 2,764 | 59,177 113,028 | 72,366 . 7,806 110,666 | 2,365
11.8% | 24% | 524% . 100% | 64.0% 21%

4447 19804F 1 40,095 | 6595 136475 230,846 (152,978 | 19,608 229,007 | 1,839
17.4% 29% | 591% | 100% | 66.3% 0.8%

[ 19604F | 1524 231 | 8183 | 12948 | 8872 880 | 12,762 186
11.8% 18% | 632% | 100% | 685% 1.4%

Riti® AMEERH 2 OO =17 Ah

Wataridr  MWIEE e ames AR AR

L R AR

1 B—Eh3ES T | 7863 | 4612 67.3 | 159.1 224 | 7624 23.9
2 BT 6722 | 3949 69.9 | 1295 205 | 6380 34.1
3 AT 679.2 | 3816 66.9 147.6 135 650.9 28.3
4 fERRAT 660.1 390.3 749 148.3 14.3 630.8 29.3
5 | =FIRTT 626.7 | 3745 628 = 1211 235 | 6036 232
6 HARMIEHRIT | 5315 | 3270 88.3 76.0 156 | 5047 26.7
7 =IHRAT 4892 | 2853 354 | 117.0 131 | 4712 18.1
&t 44452 26148 @ 4655 | 8986 @ 1229 [4,261.6 | 183.6

100% | 58.8% | 105% | 20.2% | 2.8% 4.1%

4447 19804E | 16,948 | 10,741 | 2,269 485 473 | 16,052 445
100% | 634% @ 134% 2.8% 2.6%

fl  19604F 701 546 96 18 27 570 71
100% | 77.9% @ 13.7% 3.9% 10.1%

i 2fiTo [Bf4 - Hifféi:, Bh&ETdh s,

HAT 1) [SH4EE 1982 LIGAMR] H AR EHL, 19814,

HAT 2)198041%, 58k MIRIEIZRE %] BRI, 19914, 364-6, 415-7_— 3V,
HET 3)19604:1%, HARSATHEN R [HHISTER AIVRFHET], 19634, 43-8, 99-100— 3,

bETHELTE 7

DEIZ, AL N2 LT, ZBOEEINL T, BB ZHETELZVWKRRARE
2T, S50, REMMLBROMR - RECELTIMELLICE-T, &L LT
BEOFNHRW LB ZIToTELI LB ETONL,

DL, AL NV T - VAT LI, YATLARRENIRESE 7201285
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BEBREZBNOBITEAAL VNV Y « VAT A0 (B

N EROX) BHKE, TORLTHLH2HITREOBALEL W) BREE D, AR AL
ThHAEVIWHEZR, ZORN»OZORBENEAEILL TL %,

EZAT, HEABIO—FKRL— b - ANF VAR, REOMUrLAL L, LIFLIXHERHRS
N5 EH, NELESEECOEEANOBEISDEIL - A2 CRASLLETH
7o L22L, KOAREWZEME 20FEHTOIARRZLHIC, BFICLHNHEHOLE
TAHER Y AT LAORE, FRICRDLZENTELED VB E L ToSITORY,
ZLTEBIFICE B ENNOZTE V), BRELEGOFETH S,

FhiE, ZLORECBVWTHREERL, BESKOEFHRICOEI L. LrL, %
DR, FEIZ, ERROXIIC, YAFADONBERD XA YNy 7 OREOFRILE
726 L7

FIBS Y 2 BT OB S D HBN/N S o 2 2 ORI, BARO2—RL—F - HN
FUAERATLOLHELEI EVIBIZIIRELS LS Lol TLT, WHEIIET HH]
12, 1980ERBILDRFONTMEIZ L o C, ZORBEESEAILLTLE o/ ALV
N7, NINVOEFTZIED LI ENTELRDP 7200 2, HOPAERER CIHER
BENDREZIRL, BENEZHNEZILITEOTLE 7,

ZLT, COVATFLADVHARDERM Y AT LARREY AT 2%, T VICHEHPHICE
AT THAOT, HAREIL ZFomBoolc, [RHhhA10E] LFHEh s Rl
MzBLIE25/B Rl 1k5h,

23 XA DRATLEXZDESFRIRESH
231 £HRERSHOBEER

2OHMTHLNIZILAZEHIE, BBRICBWT, HANRKE L 208N MR EE L
LCDRAL YN« VAT DNEHZTDE, BEEERE L CosatiBiatlo )L #iH
BRRXTAH L EFOBNTH 72 EERFEIBITAHEL LTOMMIE, EEE ALV
N7 XD bIEBNITKREP T, EMRBEASHIE, HATIIERE 2 SRBEIRERLE LT
HEELHEEEH TELY, BMBRICZOREISHIIKREL o7 KEITIE, Z0kH
REGIRBREMOBRENIONVWTEF LD TEREL, AL NV - VAT AIDWTHEDT
RFERYITRRET L 72\

T, FTRINCT, EGRESHOEEEH SR EATEB I 9. WY LiF-a4id 8 4
T, FRUSNCAEGRREAFI O T =5 2Nz 7z,

9, SHAFHOEREEDONO0BIIENET, T2 AAROHEEROK X 2%H
#HBHZENTE D, HMEFEHRICOWTIE, 1960412 IdbkUICE T L Tnizas, LA2wIC
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F11 HEROEXEEGFRBRSHOEEER, 1980F

KIEEFRAFEHmE B8 Bl

(HAL 1068 H)

1980 HEAR | AfEES [ FHA& PR BfE | BAGEN
HARA Ay 6,248 2,017 135 382 1,042 3,632 393
100% 323% | 2.2% 6.1% 16.7% 58.1% 6.3%
H—tfy | 3843 1026 64 146 692 2,556 245
100% 26.7% 1.7% 3.8% 18.0% 66.5% 6.4%
R e 3,182 814 50 123 465 1,943 204
100% 25.6% 1.6% 3.9% 14.6% 61.0% 6.4%
WG A A 2,196 786 45 179 428 1,175 146
100% 35.8% 2.1% 8.2% 19.5% 53.5% 6.7%
I H Ay 2,107 675 23 71 429 1,232 135
100% 32.0% 1.1% 34% 20.4% 58.5% 6.4%
=4 1,506 485 55 91 265 896 96
N LR 1,415 421 27 126 206 910 41
% H A Ay 1,245 356 75 51 194 773 96
DL EEE 21,741 6,580 474 1,170 3,720 13,116 1,356
100% 30.3% 2.2% 5.4% 17.1% 60.3% 6.2%
19804F 26,258 7,976 605 1,423 4,520 15,685 1,569
100% 30.4% 2.3% 5.4% 17.2% 59.7% 6.0%
19604F 752.80 185.27 0.28 7.56 170.83 463.84 41.94
100% 24.6% 0.0% 1.0% 22.7% 61.6% 5.6%

WAr 1) [HEAISHAERE A arPRbREEMEI] A PRbath 4, 19814,
WAT 2) [WEFRISSAERE A ap PRt AR 2y, 19614F,

£ YR OEGERE & ABEAEEICHM L2, CoBE, HRNoEIZ 227%» 5
172% KR T L7zo KT LK RDS, BICHME LAZLEALZHIAECTHo 72D T,
19604E 12 BT 2R AL IR EP o LM S NS,

OO BRI, WAL KE RS, FREE (2003) 2R L7z & 912, BRATIZIE,
ARt OB L, BMAEFHRSHLT, 60-70%D 5 Tz, 19304 12HHE I1X
ol HBESNILHRT, AMHHRON 25D 12 5D53ETH-o72. BRI,
L9 % L 19304EMIC AT 528, 19404E 12 I3 B EEN2%E TA LR L, &% Bl
272

INHLDOFEENPD, AGRBSHOBEEHDS, Windem - B NH %2, ®BE A
YNV T VAT AR, CoPALTEEPLZZAEEERILTWE I EDI5S,

AT, WENZIZAMRRSH IR BRIED )2 ) e o Tz, 194041213,
E—tdy (BB2fr), WeAEd (BB 3h) RwWEAM B4 13, HRRIEED30%H#%
ICHEL TV, B 1VOBAREGOKRKIELRIEIZO 200 1 BET, BiFePtt
Bl &) A7 DR IZER LTz,
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MEBRIRANOBRITE AL VN7 - VAT LD (HiREE)

HEERPEFMOLEDORMED, TOAZMIEIRL-72b0I10252 81, HIZH
HZEThhb, TOHEIBLOESFEZAER, HELLT, BREOMARIZL KSR
BB LEN5,

L L, ¥EIChbE, ZOXARBEFBLIZVICHEL, AaRBRESTEOBKIZIR
XMEDI R hoTLE ol F—Aad, BEICIIBMNIEL hoZends, FHKED
LUERETH 5 72, HHAEGOKRIIKE D, TP KEDLKEIEZESZ V. 29 LT,

iR AR OBES BB L, HHFAOMEAER 20, KA E LT, ORI
ﬁ%ﬁ%@ﬁﬁ&m@@&%ﬁ%ﬁkiofixéawo%%#f%@mof%to

232 EHRESHOIES

LIAT, ZIT, AGEBREFODEENEZBE LTAL) . RITHEMT S LT, &
SRR A DR EBMOBIRITENRTHT, DT ORETL2NER, [EaRBRE i)
#axifgéﬁgnﬁf—ym;avaowaﬁvﬁfm

G A OIZRIE, RI20 X912, RBEFIIPATE DL, HHEERIIPNAT S
%@%ﬁﬁ%@#ﬁé?&%om%@ﬂiﬁ@ﬁ%%%%ﬁi,mwﬁw%%@%%%ﬁ
I213144%I2F TRECET LT 5, BEE, EHEREORMEEMATE Thiwnizd,
FHERERZIBBTE LV, SOTF—FI2b 0L, bTFHhTEHLPMET LTS,
TALT, Bk LTHANE AL YNrr LB EGRBRETODEEINIR A KT
LooHbZ ERbhnb,

FORTOEEDD - & EELFEROO DL LT, Aafatt b 847 & Mk
BAR e B AR DD LIEE L TW 2 2 LB N5, Eaiatt & IHERBAA
DHEB A% & &R 281, SOERBEEED T S M5 190FEROBRF 2 /RN
%5 % ho,

ZH LB L TREOEBLD Bz, ENICB 2IEEROWT EH -8
AN RO, 55T 5N OEGRRESLOEBILOmC, &EaRREHI ST
WD 5, 198041213, AhEamBiattc, SEAMESE, Eff% 182670061 £
THML 7z,

LaL, #hig, 72 D oEER EOREOEENDER L7HEICRY, HIZEH
DOEBRERZRESE, BEL IOIGERHRIREBIGEVAATLE ). U, HARKH
OEBR RO EHICE %o T, BREMNEVEL T2 DLTH Ao

11) AfR3Et (2003) R, BB GEE - HARRFEMIEE Y ¥ — (2004) 12D RAHIDH 5,
12) HEAHEDR (2000), %3 % 2 & L2 B,
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®12 BAROEGRIRSHLOINIEREE, 1980, 605

KIERRFREFwmE B8 H1E

(BT 1062 19)

1960 1980
HBEE 752.8 100% | 26,258 100%
REEZFRA 255.3 100% | 33.9% 8,231 100% | 31.3%
PRE R 255.1 8,226
FHARBRIUA 0.2 5
RERFEETINE 69.2 4,449
e s L OEE 30.7 1,959
IR 4.7 488
AN 0.1
i SRy 123 765
F DM RFES 05 75
PRPRZEF E B & 20.5 1,156
PR 04 6
FRERFHRE 186.1 | 729% | 24.7% 3,782 | 459% @ 14.4%
BEERAE 69.3 100% = 9.2% 1,979 100% 7.5%
FILEE M &IUA 55.9 1,786
Z DD IS 33
B ETEHIAE 134 160
WREERHIiRE
BEEREAR 0.7 84
Y PESEHIIR 0.1 43
W e AHili4E 0.6 41
BEEERINE 68.6 | 99.0% 9.1% 1,895 | 95.8% 7.2%
&5t 254.7 33.8% 5,677 21.6%

AT 1) [BHAISSERE  AdrfRBREsEmiit] A ariRbif &, 198148,
AT 2) [HHAISSAERE  RarfRIRFSEML] A drfibiif &, 196148,

233 EHRRSTOKIHRE

KM TRH L &) HE 2179 AGRBRAT ORI, BABRBICLADN S, T3,
FHEMGRBEAL D10 EOBBED—ETH L, COXEZRAT S L, RITONEIT
6ttE % b, ik, TOROEMEIHRAETH S DT, 500MHkADEEIIX, HAKE
10f512 L 72

COE,L, HFEOEGRBEEATOKBAZRE X, FENSHLEERTACEF LTS
bbb, MkoaEH, SHBETITD 2, BRI TI8S%IZSET S, LHhTD
KRBT 6HDI B 51, HEEGEBRWTTIRXTOSHTRROBELTH 72, |
BN E RN AN AR E o Tz,

BUTIEZ DT 1M, BEEOKELER, HHSEIHEZ I UOSEMEISGI 6L H
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BRIEBRIEHEANOBITE AL VNV T - VAT 2O (FrREE)

#13 BXROEREAHRRIUOKARE, 1980F
(HLAZ 1 1,0008%)

H A B I1iA L

WLEN 4455 | WHEN 5571 | HEpES 319.1
MWED 3718 | HERED 2245 | UMEN 244.6
B 2786 | WA A 2213 | FH A 119.1
HEES 184.9 | FrH AZLE 1169 | WHEH A 111.8
B A 1841 | HHZHER 106.7 | =ZEHUT 106.1
B H AR 1831 | WMEH 106.7 PLEGET 900.7
JUINE S 1789 | HARGHE 106.6
WILEH 162.0 PLESE 1,439.8

H 57 SRR 109.7
AERALY 108.6

AeiEE ) 106.0

J1 W B gk 105.7

PLEE 24189

E TR B H Ay =
TR 1953 | WHEN 2163 | WHEN 1426
hEE ) 1534 | BILED 135.6 PLEST 142.6
AL 1278 | BIH A 114.2

TSR 113.3 YL EEE 466.1

MVEE ) 106.2

PR 696.0

T [ERFIRE 19824 ) HPEREFIRTHL, 19814F,
W) ZHEMRBRETOI0TGT MU LB IOV TIHRL 72,
¥ 2) 500MkOMEITE, HABKEI106512 L 7

SEOH, ENPSEE IRV,

HC, FE, EGRBRAHEDS, KL EELZARMEICKET HRERNLBBERERTDH
D, BRAAL YNV - VAT AR, TORERPOLZTWDE EBRRT2 AamRREtEO
Hrs, ZOKIHZELESZETE, ol bMRRNAKERIL, FEOREREIIE
XHRWT, HERREDA YV ITIAMN I 7 F Y ZBBML T LEETH S LWL MR
%o

FLT, 2O EEER,S, WOT, AaRBratts’, HARFOBE & M
B, ZAHPMALT, TEPSERMICEZATVWE I EPHRATE S, 12720, WA
Hefg R i KA T, A CAEERICBE T 2 0FEOMKTE b EERARH2RZLTED,
HAL G E S Eda L IR EREIR22MHS R0 TE %,

AR A AEIE, WA OO IR B A MRV AT & AR, BT X B HAR OB & HRX
i DT, Z L TEOBROBEOEE LMD LR R EDRAEDL &T, AFRITHKRAIR
HEWMPLTE,

AR AR O - AT~ OBRAE L, AGRRATESIHMESHTH - 72720

35 (35)



RICGESERFiEmeE B8 H15

2, HERLEWTIERV, ZOBKRT, AaRattid, $UTE 1382 TRV L8
BHERE L UTHTE 297257,

ZHDhb 6T, EGRREIE, HAREOBNE & BB L - RRXoBHRA IS
L BRERFMBORHR LD XL, BRI, KEELEOREICIESEIIZESES Lk
W, [$DOEHBHE] L LUEB LTz EBEbhb,

COLHIATE LB, KI2IZHALNE L9112, EGREttoREEICED S
ERAPCLOREIME o722 &, £72, BRAKEOREFIVIE v EIwz, BEICIE
TEOTOLAERIZT 7 M L2k, 72, HAFKBEIZOWTD, 2OV A7 25 sE
572012, HAEGRE —AdaE ERARLAL ILHP, et Eiddzzhz
NOEEER O L L CFTE T 5B A - 72700, FFEOREOREICHESE$ 53
BPKEL Dozl b EEZ LN,

ZHLT, HRIZBWT, TA)HEEMIC, HBECESSEATHS EIZVE, 17
& TR HBEHRERE LT, FAMRREMTIE [dosSbatkE] & LCEs L
729, HROMRFEE SR Y AT A ZERONIY O OBHIIFHEI L ko 72,

234 EwFBREHOI—-FRL—F - HNFUX

D) REER, EaRBRaSttEROI—-RL—F - ANF U2 LTINS
EEZDTENTED, BATD19404E121%, 5 KAEGHRBRAM DI b, E—4d4 & THH
A I ERMTH o 7205, BAEG - BRLES - WEAGO 3HIKAEHTH - 720
LaL, BBICE2 L, FESEGRBRAMIGHEAHE LTHBET 2,

HMESHOLAIZIE, - ERTE 2 I COSHONTLI S OB Z T2 kb,
EE RSB EZET 5. LAL, MAZEOL ) BOEEANOHFIBRT Y, EELE
BiIER L L TEMRBAHANOH AN L EHF LB 5, 2, AaRBRStoflio’
CEREMEKL, EHEELZN ESE 5720120, fiHLOMUO X 2HBRICTLII LI
MIFONZEL BB,

T, MESHEHRICL > TEERENMTORTWS Lidwvz, 2R % R
MR Y, SAPRBET I, HEEESLELRBRE HCBL, 2hzi
MECHB 20 ETFTHL LS, LWIHIMBEZI WS, B, ZoklER B
RAL L 72 R attic B Tid, T —MoNIEE RIS, Mer oMk EREVIR
LNHEOMFELZHME T2, HEREEZERSL LHIRLFLETH S,

13) HAALMEX, COBOBEIIOWT, BHOEBERTITbzE FHRLTWS, (HAREGE
Bt HE &4t 1992, pp.24-5)
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BEBATRANDOBITEAAL VNV T - VAT L O, (HriRtEE)

DX HHBEREARIEORR L, EAGRRETFORITRERFORE I 2H,
A RBREHIHESMHOYEICE & F 67, MoLEROEE LA FyvBRFTHhX
ST E KDL TV LX) bR DY,

LIAT, MBEHADI—RL = - FNF Y ABEEOFH S, »i ) ROEREIL,
TA)AEEEOBRERBOKEL LTHLP IR o Tz, UL, BEfOHM 2z 520
W SEER TORVEES I L, BB 5 F 2 2B L ORI EA, 2
D BRFOEBRHIALO R, 2L T2 o OBERNOE W ERR 25l 72 £2°,
BN /za—RL— b - HNF P ANOEEEZ, SLHYVORELZFEEE I L2172

HAMEDWIGELETH~D LY, 0D 5 OHEOZ T Ak &k, K72, —Hofe
LIZRON, TP OOWBBOIENH FNEFERELL E Ao 7, &kt LTIERNZ
B COREEY &L AFEREEITOLTH Y Feld 7z,

LIAT, 29 LBt ESELEROVE DR, BUKREROEEIILH S, HAR
FRET HRUEKER TH 2 AEGRBAHOBRKXRE L, 72 1 2RET HRBKER
ThHFEBEMEROZN LR, PRV EE-> T,

MHEOFELREEEHHEIEMNTH Y, KRV TIRIRA &Rl O%R % O
e L, FEMEILCHMULICHEL, WEbhkEL LTITE L, &EI, #H
BHEDREBIHERT, L CERBESFO 20T, HHNICOBuIRoERzO I LT,
R L - ERATICE SV TEELOEN 217> Tz,

DX M OMMOMED, HARBE OSSR - FEHFTY & ERGHOREOKEL D
O LEELREROMEDThHoT2 b s,

EbHUIC

19804EALE TIZ, 7 AU A TiE, BEEXEI» OBRIERER~OBITNE, FHAr
I—RL—=bF - HANF L AOH I RERPAONTZ, THIZHLT, HATIE, BiToWh
BEREEBa—RL— b - HNFVARS, AL NV T - DATREV) T AY H LI
BWICHBIN R Y AT APETN, MADOY AFAE LTRET S, BENS LIS OM
BiX, 22003 —=RL—1 - INFZAPHFETHRRDHEL 2 LIl% 5,

LA L, 19904Efn %05, ITHEMIZL - TRIFL SEOEED, 1 ¥ —% v b
EVIHIBA Y TIANT 2 F Xy OLETREBINS LHIChDE, 21T, BFLeE

14) AGRREHO I =KL — b - ANF 2 ROWTIE, KIS (2002) 5 2 EAFFL VD,
REIE, HAOEGRIBEGHOMEO IR — b - FNF 22 ERL TV S,
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RBCERKZERFmE H7E By

HEIOWoZIDrua— bz 726 L, RUNHTRE 723 —R L=t - ANF v
A DBEF BTN DL LI %Y, HERZT TR FEEEOFETRHEHMOT—RL— 1+ - F
INF Y ADMERPEEL o Twb,

ZIHLT, HEIIBWTIE, BUFCIIBEUE L HFRMOBOROFER, i3l
BEDOT—RL— I ANF Y ADELZD S LB XD L ) R AR ) 1D 72,
ZOMET, WATHAROWBEENMO I —RL— b - HNF 2 ZADBK & BIATH-BE
BREERIE, HOTOTENINLIEIIRBEEAD,

—F, TAVATE, REEREROBEL LI, HHWLFIEOBERE D ST&E
RLEEOHI - AR EOMBESD LZVIIH O R 5T b LAL, TAUHT
X, REOEWMHROMIK & RETEOWMEAL, HABEER OB, HEZREROFR
EHOWKLREIZL T, THOBREALBMOIUEDP IS IZHEDON D,

19804 H20 DK F TIE, HFED I =KL — b - HNF VRN, PAED S BEF
29 CEDDEMETHLEDEZDL7ZA9,

<TFELNEHESR : EFE>
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