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T AN AICBT 5 HEEKE &2 KE
M e ABRESES IRV — b « HNF 22—

A O ¥ *x

B %

[. ZU®I

I, W BN EEEEOBE

(1) DRERHIE LM - MABNESESOHE
(2) REEERLEEBROHR

(3) /hfE

I - #ABNEEESDOEEER AR

(1) BEER - HERG

(2) REREOEM & GEZR AR
V. M- A BREEEED Activism & FEH DITHE
(1) ®EXORIN - S6FES) & B E

2) I - MBI FLESOSHEE N T 285
V. 83 E»x T

I. LI

7 AV A THRATS & BEE OBEILIR R (institutionalization) 231 H &
NEFLOTHLALLY, ZOBRIZ, SLHELD, KOZDODI L2 E2E
LTwaEwsTon, B2, BRETHRAOHEZEDHIZ & 2 @A
FORIGHBI L, b 5 HERE R (institutional investor) DIEG ¥
PEEVHERT 22 ThHo, BuZ, HAKEOS s, oL T
EZENICREEZTIDOTIEAZL, Sa—Fa7L 77> FEP2ELT,
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FEEEZERLTWA I LTH A,

Ik, IR [7X) 2 ORBEFNRERIBROAR  1960~1989
FElWXEoThDL, ETEHREOHFIED 2 BEAKEOHEHEMATIC
BETFLTWwaZabhd, 2L TIRENBENC, BRTHRIOPT,
BELERORE T 2EEBMHRL DD 2, TOT A A LB SHKE
DOEEALERICE, HEBIUAF I ZADZALHEL T, BAKEDS
HEEEVRREL TRV EVI BBV H 2 I LBERTHEL, Lrlk
ZHB XD, TAVHOBEAEERDS  HEERITEFLIADME
AMEFER S 2a—F a7V 77V l%BUT, REEEDRE + EH
EToT0EEVI ZEE2EFERBIIAND L, 72V AOKAKEREDOH
B EENCRE IR TRENE LD, KELEBETERLTVE LR
LIEMTEL D,

TITWHBBERER X, F£HEE, BRESH (open-end investment
trusts (WHWB I a2—F a7l 77> F] & closed-end investment
trust 235 3 ), RBREH L & BRER L DO TH 203, BERITELE 2 &
REHDHILHDHE, WTRIKE &, HBAMSH L RERVCHAREERED
KA, Ch e oEkE GRAFEBEL L L SEXEROBELD
LEEBLEAR Y EE T 2 AR TIZ, LEMEE EERER] Lwo X
D 4, [#&EAKEE (institutional shareholder) | & LT &% %) BRE
L, p2VERATIEEREOHEAL L THLS, B 1ROKAFTEHER,
BHONEAEIICLT, RELEOEVLDO»SIRCERTZBDTH DS,
TpECLDE, FTH, EE&ES (ANESES L OEFSES) O
EEEME L EELEOHUNBIREL I LsEEHEND (kB, EHE
EEEOGRCET O TERLE 1 RT3, BERTEAN EXSM
MENT I %0, ZORTHRITFERIIC OV TIRKRETHOEN ZH VT
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— 80 — BhA%E B35 F4E
ET L 720),

BT, ZOLI) K EOBBLEIkRATHICELTREZZE L MET
ROTERL, BROFEBE T ERLr b6 2 Licih, DnTi
SHIEPEETECLRELRZETICRBBNLZWVWIES I,

XT, AUHEEKE LW BEEBETREREI NI WL 2»0BEIZE, &4
DEBBECBOTRIZLTWIRREEV I NSRS &, Ehndihr
h, BRTEZVHEEEXH L LI CEDLNE, 2O LD R8A»5, K
FETIE, 1980FARLIE, SHREEICNL CRENRTHETLI LR -
FESEE, Vb EFOFLEL S TRE KRB - ABRESHE
SRESRR-TEER2T T, ZOERCED LI RBENSETL T
LRSI, LT, ZORD T, BEAKEZOEERERE LI
AFREEOEALT XV HAOEEEERZAD O LTI Zez
EET LI LI T2,

E
(1) 72V HOMBERERCEYICEEL, RE - theHsORESECTH 2,
ZOREDFAEIZI68E 7T HIZEF &, T DHEERIX Securities and Exchange Com-
mission, Iustitutional Investor Study Report of Securities and Exchange Commis-
sion, New York. ¥ LT, 1971F 3 BI0HOES CHRE I NI,
COREE, BY, BT, BRBREE, Ta—FaT N 7T UF, KEEESE
& (LEFESES), YH-KEESPHEARERELTES L, 2OPT, a—
FaTN e 7TV R EREESRELrETRBERE LT, Z2LT, 202D
2, AEOEREEHLERINBTETREMAL DL, IORAOZARE
BRER L B2 2 LHNTE S UMAF SE CHRERERAEOER L #&], (i
#BF2] Vol. 11, 19824F),
¥ oL HERIE, MBIRERING I, BEIRICIE, 1950680 5 608 AHTHIC
Il CEREERIC BN, 1960FREEL STVER LT TEREL TE R (AK [EREA
7 A ) HERTIBH] FSEE, 19928) Wb Twd,
2) 2DMmA-oTHBE, brbrhRASHORELBELEROFT, BAEARD
HERENORA L - 2 TEAE SNLERFEICHIET 3 P THRRO ML ER



T AV BB T HHBIRE L 2t XE — 8l —

ER1 EEOFAEINEBHATEEALLOLER

(19705, 1988%F) (BT © %)
7AUAh H K AFYRA K 4 v
(19704F)
BRI E 15.8 34.9 40.9 12
FASEERTT 0 11.6 0 8
Rt 2.9 15.4 12.2
EEHE 8.2 7.8 9.0 4
Z DAt 4.7 19.7
P = 9.1 23.1 5.4 35
EA 72.2 39.9 47 .4 29
SHELA 2.9 3.2 6.6 15
Z DA 0 0.2 2.6 10
(19884E)
BRI = 30.4 51.2 52.8 15
EES 0 18.9 4.3 9
tRER =1t 4.6 19.6
ESHRS 20.1 12.7 48.5 6
Z Dt 5.7
FEe@mEE | 14.1 24.9 10.1 40
fEA 50.2 22.4 28.0 16
HEA 5.4 4.0 6.5 21
Z DAt 0.7 2.5 8

(HiAT) Stephen D. Prowse, “Coments on the Role of Institutional
Investors in the Financial and Governance Markets”,
Amold W. Sametz (ed.), Institutional Investing: Chal-
lenges and Responsibilities of the 21th Century, 1991, p. 50.
(JR&#l Carolyn Kay Brancato and Patrick A. Gaughan,
Columbia Institutional Investor Project, Columbia Center
for Law and Economics.)

L, BARKORREESMETL T DREAEZO—BERTH S, LivL,
TORBIERIEFRTRCL TR E, ZREESLHID, HEEL 2055
CL o TRESNIHRARUBERTEN RS COkT N P ORES 2213 2
PIEFEL TRB Lo TR RS 3, BE 1 [SEOFEENLBRTFERE D
LeBe 19704, 19885 ) ik > TZDlREAS £, ZAZTADOEIC L > Tok D
ﬁﬁﬁﬁ&%n%ozzf,:@iw%%béntﬁ%%%%%wﬁﬁﬁézau
TERVLS, BEKREOREHRAOBRITERAME S50 28S 05 -T2
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Zri, KENERANAVEEDENEILEAICLT, HBLTVELRTS
LomAkrnlEs9,

1, AXTHLERLEZEOWE, 7AVAXBT2%EOEEICE, BAK%KE
DEDLEEHERELTREZVE W IBENS L, ELBEARTIONEHRAYL,
FRFTBERBICERL TwE, MEMKRKOMFEC LS L, 92FOKAT, &
FRI0.5% DR RIREEREED% 2 5D, ZOLEE A 1 %ONEE
TadE, 50%ET 5 (BK [7 A2 OEAREROKAME], [GEs#iT5]
Vol. 66, 19824128, 186~7~<—), b+ &Y, ZOHBIDBEZ DL DIZRE
L3238, BTzt L, 20L& BHRAFTERER, EFAERLEXOXERE
DERTH2 LRI, BETHCLDIBOEEXRIZETXRAELRVTDHS
Do

II. M- IBFELEEDOBR

(1) AMELHEEMW - WHIBFFEEEENHRR

AFTIE, M- HABFESHELEDLT AV ADVHY 5 NNESR

(public pension) DHEIEHME L AN 2, AHFEHER, —a2—-3—7
HOEEE D DERESHENISTECHKE LI LIXHELY, £
D%, 1899 EIEELAZESS (US. Civil Service Commission) 23,
LERE 7o ld— R L T 2 EFTR SR E O 2 B L, 19200102
- THEN 2B - 554 (The Federal Civil Service Retirement and
D&MHyﬁmﬂﬁ%%éﬂ,é%ﬂW%EK@%ﬁ%%E%%Eﬁ%E
U7re 7 L CRIU19354 I HIE & hi- b2k (Social Security Act)
ZES LT ERESHIENA Y — b LD, 1B8TFEDIETH L,

SOk REEHREAD T CHIE LT A ) A ONKEEHIEE, B,
2 iEs EE (OASDHD®, HEHERERBGE (federal government
retirement system) ), 15 BUREK 8RR EE (state and local govern-
ment retirement system : 2 BAF T [ « MFBUFEEEE] £ LT



7 AU BB T L EBEIRE L S XA — 83—

W3) B USEREEBHE (Railroad Retirement System) d 4 D
580 TVE, TOHRTH « MABIFEEESIT, FIT1930FM L 19404
RICRI - B ah, RCABESHSRBEEFIECERTREZVE IR
721937 LI D 17EM I, BB ICRKEL 729,

NREEHIER, TR ZTIBILLEEEC - TEE - FESh T
2HE (Fund) L THEEL TV S, AFLRITTERADOERICL 3
&, Public Pensions & L TEZ SN TV 2DiL, 5, 71880EETHS, #
DR THHABIFL NNV TEEEN TS DI3,05Th s, BH2HEI
M GBI ESRSOEEHK, MAHE, 2HE, RA, TH, B8IUYE
ERXRLIZbDTHS, ZOE,S, AL, REEEECThERTY,
BEEHTERD6.4% % 5D 2 MBIFOES~DETENZ LI L b
%o

KiZ, M« ABRFEESEEOEEBRIC DOV TIIRETTHMNS 2 L1z
LG IRAZDWTARTE L EEDIRAZ, EREILE S (Government
Employer Contribution), #H&#lH 4 (Employee Contribution), # L
TEEERZE (Investment Earnigs) 7 & % 5 Ty 3®),

N« GBI EEHESEEOER « FEIZ DOV TR, Mzl > TE&HE

IR MW -BIBAFELELHEOBE (1977145F)

o 2MAE 2 B F W \A X W B \)E
(100/N) (1005A) (10f8& K L) (108 I ) (10(& K 1)
N B R 197 9.41 2.27 19.29 7.06 94.91
5 BURY 2,878 1.54 1.66 6.06 2.71 28.57
5 &t 3,075 10.95 2.27 25.35 9.77 123.48"

(£F7) John E. Petersen, “Pension Fund Management”, J. Richard Aronson and Eli Schwaltz
(ed.), Management Policies in Local Government Fioance, International City Man-
agement Association, 1981, p. 368.
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MR 22387 D, retirement board, board of trustees » % W IZFFEDE

FEERFY (particular department or office) 7« ¥ D#E#HIH7z > T2,

2) REREHCAEBROKE

wiz, e AR ESESOREEER L EERN LRI AT
BII, BBFOKE, M- ABRESESOBBEKRTEOFICE T HIE
BE 2 BHREIC T 272010, P L&D 2> T, WEBTERABEED M
OB TEDOREEEEL L UKARBE LB L 2P0 EET 5,

$ FRINCRT O, & 3 KB ERIRE G & BIIE O #1981
—19884 ] Th3, ZDEPS, BEKIEOFT, 2ESEEOHDLE
ENKEVEVI T ERbrd, 72, 1988FEDRET, M« MATBUFF
SESOREESIX1.6% %2 b0, 2BEKEOPF TEERFSEEIL.3
% (GERBEIZIRS £21.4%), £mRREH15.0%, S 2a—F a7 w7
7> F14.9%, PA%SRITESEER14.8% IRV T, BEMDMUEICH b K
2, BAFE [RESEETEEROHR & HINEI950—19905F] L& > T,
L ESEASFEEEEICED 50 « MABNESESREEEROEGD
W 45 b, 1950EM27.7% 0 5 Z DHEEH L T\ o728, 19805 28
b2z L TEORIMERIC H D, 1989EICITAERED29.2%IEL TW
2, TRHAFEEELLTOMNEBERED THS I 0%

72T, (MBI ERE - SEOHB1981 19865 | 2R L 725
53z L2 L, HMABERECEDSEEGICBNT, M MABRNFEEE
2134 8% e D, BEESHES15.9%, BITEFEAE9.4%, a2 —F 27
LT TV R6.5% RO TE AL LD, ROGERBIIB TS L VIRAMLE
FTws (1986FR ). L L2 I TEHEE T &3, 19814LIEE 5 &
DI - B BFESESOKIREEED 5 EHDOMUELE L b DIE
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BiRk BFESESVREFHOWB O HEMNE 1950—1930F

| BEEEE (EX, B 0FFL, () HR%) ERINE (5%)
& ERES TEES N HSBUT | CEES DRSS M- HFBR
(FEfRBR ) (RRE)  EBRESES |GHERE) (RRL) BREsEs

1950 7.1(40.3) 5.6(32.0) 4.9(27.7) 17.9 NA 13.3
1955 18.3(45.3) 11.3(28.0) 10.8(26.7) 21.2 15.1 17.4
1960 38.1(49.7) 18.9(24.6) 19.7(25.7) 15.8 10.7 12.7
1965 74.4(54.8) 27.4(20.1) 34.1(25.1) 14.3 7 11.5
1979 112.0(52.6) 40.8(19.1) 60.3(28.3) 8.5 .3 12.1
1975 225.0(56.3) 70.1(17.5) 104 .8(26.2) 15.0 11.4 11.7
1976 251.9(55.0) 85.9(18.7) 120.4(26.3) 11.9 22.5 14.9
1977 271.7(54.2) 97.5(19.4) 132.5(26.4) 7.9 13.5 10.1
1978 326.2(54.9) 114.1(19.2) 153.9(25.9) 20.1 17.1 16.1
1979 386.1(56.1) 132.5(19.2) 169.7(24.7) 18.4 16.1 10.3
1980 469.6(56.9) 157.2(19.1) 198.1(24.0) 21.6 18.7 16.7
1981 486.7(54.6) 180.3(20.2) 224.2(25.2) 3.7 14.6 13.2
1982 575.8(54.9) 211.3(20.1) 262.5(25.0) 18.3 17.2 17.1
1983 682.4(55.0) 246.4(19.9) 311.2(25.1) 18.5 16.6 18.5
1984 713.9(52.6) 286.4(21.1) 356.5(26.3) 4.6 16.2 14.6
1985 848.1(53.1) 343.5(21.5) 404.7(25.4) 18.8 19.9 13.5
1986 941.9(51.8) 406.6(22.4) 469.4(25.8) 11.1 18.4 16.0
1987 | 1,003.5(50.7) 459.8(23.1) 520.0(26.1) 6.3 13.1 10.8
1988 | 1,116.7(49.9) 516.8(23.1) 606.1(27.1) 11.3 12.4 17.2
1989 1 1,232.5(49.9) 641.7(20.9)Y  721.3(29.2) 10.4 NA 19.0
199001 1,125.0( — ) 713.2( — ) — - - -

(H4FF) Brancato, op., cit., p. 17-18.
(JE#t$ The Employee Benefit Research Institute, Quarterly Pension Investment Report,
Vol. 4, March 1990, p. 43)
¥¥ 1) American Council of Life Insurance, 1991 Life Insurance Fact Book Update.

STVRBIETHB, COBNRUFRDOER LIZH D DHEIRLIZE]
£Thb, 1T, *OBOWERELFEIRICLI > TH>TRS &, 19884
Do MABIFESES L 32 —F a7 - 77 ¥ F L OHRRERER
WELTWS, R ERLEZL Y, B 1RCIFFITEFLTOERERA
FERHT 220D T, EEKRESEORAREELER TS I3 TER
Vs, b UE 3EIC L o TIRTFEHSE AN E LT, 198854 LUk, JH-
s KT ESES IR EE CEEGEF R L B3 D, £
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FEIR BEAKEIINHAREBHRE SEOHE 1981—19865F

(EEEEHENA ., 10BN V)

ERCY7 SN 7 U= VI - S2¥ s i o

19815 RER Lpzfle REE chba8ld
FEdd 891.2 32.0%  285.2 18.5%
TEFES GERRA) 486.7  45.9%  223.4 14.5%
TEFE (RBRE) 180.3  8.7% 15.7 1.0%
PN o T BUFE SRS 224.2  21.0% 47.1 3.1%
‘wEEHt 248.3 — — —
Open-End Mutal Funds | 241.4  16.0% 38.6 2.5%
Closed-Endst## &3¢ 6.9 NA — —
RSt 55.9  15.6% 87.3 5.7%
A anfRER 347.0 9.1% 47.7 3.1%
BERERA 212.0 18.7% 39.6 2.6%
$RITIEZEER 344.9  45.0%  155.2 10.1%
4 /BAED 56.0  50.0% 28.0 1.8%
2Bk ESE 2,099.4 - 594.3 38.5%
IBHAD B A R EHIGREE
1986 RER LorEis GEE ChooEs
FEES 1,814.5 35.0%  635.1 20.4%
PEES GERRRE) 938.5 48.6%  456.1 14.7%
EES (RBER) 406.5  9.1% 37.0 1.2%
e HOBBNFESES | 469.5  32.0%  150.2 4.8%
&1t 727.0 — — —
Open-End Mutal Funds 716.5 28.0% 200.6 6.5%
Closed-Ends{& & {E:t 10.7 NA — —
RBE et 992.0 14.2%  141.0 4.5%
A an{RER 618.8 9.7% 60.0 1.9%
HERRBRAM 374.0 21.7% 81.0 2.6%
HWITEFEER 614.6  47.7% 293.0 9.4%
=& /MY 114.9  50.0% 57.5 1.8%
SR &5 4,263.0 —  1,327.2 42.7%

(H4Fr} Brancato, op., cit., p. 20.

(F#4$t Brancato and Caughan, op, cit.)
i 1) Foundation/Endowments
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DUBEEDTVEIERb»EDTH S,

iz, 6K BFESRSOREEELE & EEEROH#R1950
—1991% | 3, FEESOEER L RAREESIZIFELENCHML Th3
ZERRL, SR ERETI TV S,

2B, AUB6RICEL > TEFFREFOHAELMEL TB L, #HELA
BETRRPREZ->TEY, ZOBERTERIVLEHLHZ 2L T3,
FYEFEROEHAICOVTE, EUEREML T2, EEOLEE
KEDIEEFETLHET T2, Z2OHFT, EIEFIZIEDR N AD
BIEIMERIER Ulehd, 1989FLIREHRR TH 5, M « M B %
1960 & T30% 4 520% A L2 HD T WDz, #DHBEHICHLEET
F, ROMBEAERZ2KED) CRECE->TWVE (ZoBFBr2>LTiE, K
BETHRITT 2), BTV TIR, 2050 2EEDETIRHAEIT LTI}
RoL, EWETHA LR, BETRZ LY —JEBD3S0D 1%
7 THBRAATY B,

(3) /&

STINET, BIEATH - HABNESEESOFIE L L TORE R4
MESFHEOHICAE DD, FE2H TN - MAKFESESMEEEE L
HWARBEDOH LS, BEKEOTTLrDO LI BB ICH 212 RT
Bleo EXWE2HDERED S, 1960FER~19T0EMRH & BE L R DOIE
HEZEAZ R TERIMN - HABFESES IR, 1980ERKICIEEEE
BTHEBIRERE S L, HAEEETHEL CEBEFohT, P kb
BIUDOMEBEIZ DT ETIE B >TELIENbL-10, D% b, (REG
EBZO L DOWR LR, 8% « EANROKRNDS 7  25Fbh
72DTH 5,



— 90— iR E33% F4E

OV 7 PRBEEBROGTRE EEERBAFOENZERICLTWD
TH3H, Z0oHARVuThICE L, ZOFESESIIMRL LEE AR
BeEIE, HoMBREL TWASHBERICH L TRIS»OEEE K
FTEOEB>TVLDTHS, £ITRIZ, SHEEIIHLTEDLD
KEEERT LI hotep v I EERYLATRIIR SV, #
DR, EEERBRRBIIOWTERL TBLLENH S,

E

(1) Archbald L. Patteraon, Public Pension Administration, 1982, p. 6,

(2) 19BECEBESHESFBE S NI, 19395 ICERFEHIE, 1956512135
RESHIESHES N, 1965FERHE L - ERHERFERREE L b THERE
4| (Old Age-Survivor-Disability-Health-Insurance: OASDHI) &4, 7
AV ADHLEEHEORRELZL T2 (B—E£GREHEELSHE [Fokics D
2 EEHESE], HEREEHRE, BRIS6HE, 27~28X—),

(3) EIEAFRE R, [ERBEKRES -BEES EAEFRR] OBFERAXNRH» R
aNTwb,

(4) HWABUF (EWRE) BERLED [EZHEKREe - BEFEE - BEARRRKR] CE
EIMATELH, EEAXIEMAL TWwAWY (Jeas-Jacques Rosa, The World
Crisis in Social Security, 1982, EILEZFR [HEE - BEOBHE] HEEEHFERL,
19834, 1562—),

B, REEON - MABRESESOFHIX1931FE 0 5 1950FE DO MIC AR S N
HABFO/NEEOESD 350 1131950 LIRS N5 DTHS (John E
Petersen, “Pension Fund Management”, J. Richard Aronson and Eli Schwartz
(ed.), Management Policies in Local Government Finance, International City
Management Association, 1981, p. 372),

(5) ZHI Lid, M- MFBAFESHIE L contributory plan &I TV 5,

6) NHESESLEIMEETLIEERC DV TRER2BH, 8, BT FEE
HEeohThER 2 ERAKEESES T, HRELENBUFEFICRS T
w3 (BXE, [72AU% @"H’Jﬁﬁ%ﬁ@iﬁ‘&ﬁj, [EE#H72] Vol. 90, 19894
11H, 10—2)D T, AT E D H T 2 REEHOXFME & 3 EEN2BENR
HT 2,



7 AU BB HEERE L SHE —91 —

ER? ANFESORBEAEFOHE  (um 10051 0)
HAEE  SERRE N - HABUT

OASDHI

FTEEE FLEE FEgES _
1950 | - 4,344 2,553 5,154 13,721
1960 | 10,790 3,740 19,600 22,613
1965 | 16,516 3,946 33,100 19,841
1970 | 23,922 4,398 98,200 38,068

1975 39,248 3,100 103,700 44,342
1980 75,802 2,086 185,226 26,453
1985 | 148,166 5,109 373,932 42,163
1990 | 247,513 9,891 634,978 225,277
(H4#2) American Council of Lifr Insurance, 1991 Life insur-

ance Fact Book Update.
H 1) 1989F 0 #ii,

. 9 - WEBHFFEEENDEEEREIE

(1) BEER - IRERH

Mo HABNESESOREEEDRE « EHIc>WTIE, —BWICF
NENDIERE L > THEFDB 2 EIN TS, T bbb [ANESESLIIE
M EME & > T, BIFES, BEAE, 2L CIREEEREFESTICN
LTREINDIICHEIZS T TETwE, FHNBREESES I Y
B OREITL I ABIERET 32 L 3FTIN, brnwiiEEshtn
7283, HRANOREBZLIILIEHBCE LI, BEEEOFODLS
I ERICHIR S N T 72 |0, 2 OREF19405E M 4 5 19504ERE £ T
W, BEERITFCN « thABUFESICKE CERILTW, & 2 228,
Mn < BB M & > TBEDSD 528, %< OMNTIHIB0ERE» S, 5
2 KA FRER R DL BHETE O BE © #Efi s L OFIE D OS2,

[BEEDHE L HERANDRELEM T 2 BN ENTbN, BEEED k

D FIRVER MRS 2 o 72 ]9,
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(2) IEEARBOERME REEMRBIE

FORR, M MABFESEEII160ERLR, KROFELREE
W htEo T, Ok, £4£34 7 manager & trustee (ZHEHRTEHE NS
ATDILICE>THEEE REEHELOF L oME L K E 0 ALEN
BHodNs I EEFEBLTVRE, A1 YT Vr—yaiZxsfill, 72
EEERREBA LI 0I, BABRENDY 7 2D, 2DZ
LH, E5IE DM - #TBRFOEEZRBE DRF] &V LAFIRIC
B TWote, < LT, 1960FERICIE 2 OB L kA0 > 7 b od
HEERRICE 2 b, BRAORERFIIRE {EHEnsh, M
FoTRREECEEINDIEIS LD >7W,

ZORR, 1970F LK, F2ESEERRAAABHICH TV o720
Th->T, DI ki3, ROBORILVBEEIOOLOI TS, £L T,
oo A BIFESES I Z 0% IERACHEAREE2HITL, BEKED
hT, HRREERCBVT, 1988FELEI 2 —F a7V 77V F2RE
LTEIMETRE-S>TWE I L3R ATEBD THS,

X7, GESH L EESEOERIIOWTEITEZ A > T2 2 board B X
&% (administrator) i3, FLELSEEEH LOMBKCERL T, L
EUEEMROSIRICIRTFEL T o,

HEGHE L 5T, %L OBEOREEMIFATETH S, tE
FEFE LI, REESESE, BX0REERERcEET L0120
TR, BEEE L TOEB»RITEa 2010, HENHORAY v
THREW AT 2 HEAERT 2, 21, BREOREEREFZIHE
ZELVMOBAFEE (72X 2 1 XNDRER) WEHAT L HELH L, L
L, ok LELIRBAINTVIDRROEIDHETH S, T,
EEELSEHEL, HA2VEBRECOWTOERERECHEL THE2ES
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iz, MBOBRERMRE*ERATIIETHZ, BEXA—Yr—5BJ&
UREBEMEE L LTEA S NS 2 s DEMFRICIZIBITEEE, £
BREtt, BE U OKREEMEEND 2,

IS DIEREE L EE L OBREBRL 27 — A H 55, %< DHA,
Lo THRIINTEY, IOEWNICE->T, IhsDEHICZ, EE
DEER- 74V 2HEDLEDL I LI TREL, BTEHY %2R
T 5AEEHBCHAL CHLRELET L BERREOERITE I LTV
5®,

CDEIZESFRHIN T 2AMOEMREKEF T 2 FEICEIVLT
REEEVPREFERIN TV LD, 1960FER» % D, 1870FMIAK
BELTwote, ZLT, 20X 2REEEDKRE - ERAEE, M-
WHBNESEST TR AROT, HOBEKFEICOVWTHEETS
%0 ZLT, INoOMBIRER [IEGIHEMOKROMNE, WEI%21TD AHOD
M B & C—E AN OEFMH D L S R L FERC, EEER AR T
FHEEZBORT EVWISRER b o Tzt wbh 3,

KEB, BRER2AY 71 V=7 INBEFESHES (California Public
Employee Retirement System : AR CalPERS £ 3 3%) ORNEEREE
ENBEREEOHFIETRO LS TR > T3,

BIR H) 7+ L PHERECRAREOERIERILE

In-house manager = & 2 EFHEE 75%
External manager I Lk 2 ZBFHEE 25%

(HFF) EEDNINEI A B IR oA Y I Ca— i T 2 ARSOREHAREHES (Chief
Investment Officer) DeWitt Bowman KD EI%Z,
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P 3

1)~(2) Patterson, op,cit..p.79
) RKEE AR, 62—,
)
)

lis

Petersen, op.cit.,p.385,

5~(6} Petersen, op.cit.,p.386, BB FELEEEEDIMHRE*»B IR >EEE
FifH243% % fundmanager ¥\ 5,
(7) jt%@ffﬁs ﬁﬁ%%’ 172/\0‘— yo

VI, W - M HABAFEESREED Activism EHEHDITHE

(1) TEOWUL - SHHES) & BEIHKE
METRFESESORBEBEOREEER L kAREE L2 A2, LoL,
FELBBEESSHOXE - IR TED L 5 B REEZRTL T35
ERHIE, 25, MIOEENRE, H50EBEKRENKEL T
pEt0fED SRET T ALERH S, TIT, B8R [ LN20F&HESE
DEERELEISA-1992E ] LFEIR-1~2 [KEE Y /- EY R X E710
O BFRITHERBEE I S » 5 FA1208 4 - fundmanager DRBE LR ], 510
£ [Ey 7 YR 2 L5048 0 2 BBk E OKARELE], 8L
BEFEEEIFNCB T2 FEBEKREORKRRE 2 H 50 L1EIIER—1
~3 (BHEErLTRPPEIBEREDOLDOTHS) 2RT,

FTRYIO, F8ERICLD L, HU200EEORETI2EEHEDOTT,
N o HUF B ESESSEE T2 EED S 5 EIE 13 1984F DR TH4.5
%UTHoTbOH, 1992812755 £59.7% £ TLREL, RERLANFE
He~DEEBEOERNTTATHLE I EbM5, ROFEIE (A
SOAENSDERTIELTL b W) 13, 198585 519894 £ TDHY
4RI, Ev 7 - BV ADBERTHRAKREEC LD 2 FEEEREOH
EHMBERL TS I Eb»s, & 5IH10FRIE, BEKTH EAS0HO
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FkmE 3B F4m

BIR—1 KEEYS - ESHFRLMAIHDBERITHR
MEAICEH D LMH20EE - fundmanager DR
Bit= 1985%F (%)
PRARFIAEAR MR R
WWhED BT Wb b En220EE-
20E&{%HE% 10fundmanager 10fundmanager
DEIE REHROEE ®REROHSE
IBM 8.1 8.1 16.2
Exxon 5.0 5.4 10.4
General Electric 6.9 6.7 13.6
General Motors 6.5 6.2 12.7
AT & T 4.5 4.2 8.7
DuPont 5.2 5.4 10.6
Sears Roebuck 6.5 3.0 9.5
Bell South 6.0 4.4 10.4
Amoco 5.3 6.4 11.7
Ford Motors 8.5 7.6 16.1
g 6.2 5.7 12.0

EIR—2 XKEEvS - ESHILMIIHOBERITHRR
HREEIC 55 3 L2084 - fundmanager DR
Hitx 19895 (%)
SR ot QY S WL i ok = B 7 S i L
L EAL Khw D B 9 520EE
208 4%E% 10fundmanager 10fundmanager
DEIE FEHEOEE KREROEHS
IBM 9.1 7.9 17.0
Exxon 7.4 6.7 14.1
General Electric 8.5 8.6 17.2
AT & T 6.1 5.6 11.8
Philip Morris 9.0 9.9 18.9
Genaral Motors 10.6 7.4 18.0
Merck 5.7 10.5 16.2
Ford Motors 8.3 8.2 16.5
DuPont 4.8 6.3 11.2
Amoco 7.9 6.8 14.7
i 7.7 7.8 15.5

{HgE) Carolyn Kay Brancato, op. cit., p. 27-28.
(FE&¥HT data from Penstons and Investments.)
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BIOR Evd EOFXALM0ICE T 2BABTO%NGEBLLE 19895
(BT © %)
1. IBM 49 27. Boeing 58
2. Exxon 35 28. NYNEX 39
3. General Electric 51 29. PepsiCo 57
4, AT& T 26 30. Southwestern Bell 41
5. Philip Morris 65 31. Wasrte Management 55
6. General Motors 43 32. American Home Prdts 60
7. Merck 55 33, Walt Disney 42
8. Bristrol Myers-Squibb 91 34, Texaco 63
9. Amoco 45 35. American Intern’l Group 49
10. DuPont 40 36. Abbot Laboratories 53
11, Wal-Mart Stores 32 37. Sears Roebuck 52
12, Bell South 29 38. US West 41
13, Mobil 49 39. Eastman Kodak 48
14, Chevron 39 40, Schlumberger 44
15. Coca-Cola 56 41, American Express 63
16. Ford Motors 54 42, McDonald’s 57
17. Proctor & Gamble 43 43, Westinghouse Electric 52
18. GTE 56 44, Hewlett Packard 45
19. Atlantic Richfield 56 45, Anheuser-Busch 52
20. Johnson & Johnson 62 46, Pfizer 63
21, 3M 66 47, Digital Equipment 71
22, Pacific Telesis Group 40 48, USX 46
23. Dow Chemical 52 49, Pacific Gas & Electric 37
24, Bell Atlantic 33 50, Capital Cities/ABC 88
25. Eli Lilly 69
26, Ameritech 31 E ¥ 50

(Hi#4]) Carolyn Kay Brancato, op. cit., p. 22.
(& #HE Business Week'’s Database)

BRFATHRADFE0% EFE L T B I EARLT WS, 2L T, WOE
NR—-1~31kdE, ANESEENT X ) ADOFECLD T E T
D—DIZK>TWwb,
R CRI-EEOEE L HhRORE, S50y« EYVRA~ADEH
HIRHERE (LOI504E 0 BERTHR O b TR T EE O E 413, 19874
D48.7%7> © 19895 D50. 0% A L Tur 3 ,_EA7514E~100%E 0 BERRfTAE R
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RFEIFXN¥—-SH T HOTEHAKTICL BN (19805F)

P RE A

B3E BA4E

PR R Exxon Mobil Texaco Standard Cal. Gulf Standard Ind. |Atlantic Richfld

Wz A B | Wl A B BB A B| JEfz A B | Mz A B | I A B | Eir A B
J.P. Morgan & Co Inc. 3 38 1.14| 1 1.04 2.43) 8 .36 .61l 6 .63 .75 4 .80 1.28 37 .24 .32} 28 43 .52
MFG. Hanover Corporation | 2 .75 1.26 11 .36 53] 6 .48 65| 4 .33 .86{ 14 .18 46| 7 .29 .73| 3 .90 1.99
TIAA/CREF 4 1.02 1.02 3.87 .87] 8 .66 .66] 2 1.43 1.43] 13 .53 .53} 52 .26 .30
Citicorp 6 .32 .81l 43 62| 9.25 52|14 21 s1lse o0 120 2 .58 1.09] 2 .912.45
Chase Manhattan Corp. | 1 1.57 1.71] 4 1.07 1.21] 26 .25 28] 2 1.20 1.26] 9 .53 .66 3 1.01 1.08 13 .53 .M
Nationa! Detroit Corp. 8§ 61 66| 2 1.46 1.57| 2 .84 .90l18 .06 .06| 12 .49 .55 5 .89 .96} 57 .22 .29
Manufacturers National | 23 .07 .44 14 .06 .50 20 .04 .34} 24 .03 .35l 17 .03 .42} 2t .07 47| 19 .07 .63
Capital Group Inc. 41 .09 .28/ 69 .03 14| 74 120 7 120178 .02 .o2(280 .01 01| 23 .30 .57
Mellon National Corp. | 18 .35 .50| 42 .19 .22 50 .15 .17| 11 .34 .56| 1 5.71 6.17) 47 .07 .24 8 .45 .97
Prudential Insurance Co. | 11 .65 .65{ 6 .97 .97| 17 .38 .38| 34 .26 .26/ 3 1.28 1.28{319 5 .91 1.05
Bankers Tr. New York Corp. | 16 .52 .53| 7 .80 .81| 11 .50 .50| 16 .48 .48 31 .57 57| 11 .54 .55 38 .37 .43
Crocker National Corp. | 80 .13 .15\ 27 .25 .31; 43 .09 .19| 1 .64 10.72{133 .03 .03{ 54 .19 .20{ 24 .31 .55
Wells Fargo & Company | 14 .59 .60 13 .50 51| 10 .49 .51) 5 .79 .81] 7 .07 .72| 20 .45 47|27 44 53
g:r{;f‘ Sarohm & Com-| ¢ 86 5 .00 1.03) 4.01 .78 3 .01 1.04f 6 .00 .83 1 .00 1.180 7.01 .99
First Natl. Boston Corp. | 7 .59 .72{128 .05 05| 15 .39 .40[118 .05 .05/103 .05 .05| 44 .44 .25| I8 .52 .65
General Electric Company 27 .40 .40 45 .21 .21|285 19 .47 47 22 .47 .47] 30 .45 .52
gggfys Roebuck & Com-|y50 11 11162 .15 .15 34 .23 .23 83 13 45 .17 .34
Western Bancorporation | 30 .22 29| 26 .23 .31 25 .21 .29 7 .63 .73[ 51 .07 .13[ 25 .23 .43} 21 .37 .58
Bancal Tri-State Corp. | 32 .08 .33} 64 .00 .14{ 45 .10 .18/ 18 .27 .47] 78 .04 .08} 15 .46 .52| 14 .07 .68
Chemical New York Corp. 12 43 62| 9 .46 .66/ 49 .15 17| 9 .40 .58/ 20 .23 .39/ 14 .42 .53 12.58 .75
Ameritrust Corporation | 22 .41 .45\ 18 .36 .39 13 .41 .44 32 .29 .30} 40 .18 .20 17 .47 .51) 43 .32 .37
Harris Bankcorp 24 .35 .43) 17 .33 39| 46 .14 18] 12 .46 .55/ 76 .05 .08] 4 .96 1.07| 9.76 .95
Calif. Pub. Emp. Ret.Sys-| 59 35 .35 7502 20T .1 8 .62 .62) 6.901.04
US. Trust Corporation | 10 .57 .65| 21 .24 .37] 41 .18 .19/ 25 .28 .35/ 30 .23 .26] 32 .33 .38 60 .19 .26
Wellington Management Co.| 13 05 61| 12 .05 52| 89 .02 .09| 15 .06 49| 23 .03 .34 77 .02 .14| 53 .29
g‘gg‘;""g“’“ Trust Com-| & 14 90{ 59 .12 .16| 83 .09 .11{ 8 .06 .09/177 .07 .08/ 7L .12 .15{156 .04 .06
First Chicago Corp. 96 37 .41l 19 .34 38| 40 .19 20/ 36 .22 25208 .04 04| 6 .78 84| 17 .52 .66
Marsh & McLennan Company | 33 .17 .31] 44 .221310 13 .15 .53}268 24 .27 45| 4 .58 1.26
N.Y. State Teachers Ret. | 48 .25 .25| 71 .13 .13 27 .33 .33/ 83 .07 .07 36 .33 .33} 34 .40 .46
Northern Trust Corp. 28 .34 390 60 .14 .16/ 21 .20 .34/ 53 .15 .17 60 .10 .11} 12 .48 .53| 40 .34 .40
Bank of New York Co.l 17 45 51|29 .29 .30 48 .17 .17/ 45 .18 .21| 55 .10 .12| 23 .40 .46! 65 .18 .25
Walter E. Heller Intl, 54 27 31125 .28 3223 .26 30|31 .26 31126 .26 .30|34 .30 .34|49.25 32
US. Steel & Camegie Pens. | 68 .18 .18| 49 .20 20| 16 .39 .39 67 .13 .13|116 .44 .44 20 .39 .39} 80 .15 .17
Bank America Corpora-| 43 o1 .29l164 .03 .04l 36 .22 .23] 26 .39 .351131 .03 .03{118 .06 .07| 56 .18 .29
Equitable Life Assur/uS.| 25 .43 43| 73 .13 .13 17 48 48] 3¢ .23 .23l 16 52 .52 36 .38 .44
First Union Bancorp 5 52 53128 .28 30128 .27 .27/ 49 .15 .19| 82 .07 .07{ 38 .29 .31| 39 .32 .41
Lord Abbett & Company | 71 17 .17|195 .03 .04 7 .63 .63{l42 .04 .04 13 .48 .48)248 .01 .01} 63 .22 .26
Price T. Rowe Associates | 62 .05  .20]175 03 37 .03 22051 .04 .180 3 .03 21059 .04 .19 20.21 .59
Continental Corporation | 49 .24  .24[140 .05 .05 12 .46 .46| 20 .40 40| 15 .44 44| 69 .16 .16{167 .05 .05
Provident National Corp. | 20 .41 .49} 32 .22 .26) 24 .26 .29} 22 36 .38/ 28 .22 .28| 42 .23 .27| 58 .20 .28
FMR. Corporation 66 a9l 3 27! 39 .20/ 238 01} 31 25| 63 18] 33 49
Girard Company 99 36 .36] 22 .36 .36] 18 .34 .34) 43 .21 .21) 29 .28 .28 81 .13 .13 32 .42 .49
State Street Res. & Mgmt.  |106 .10 .10 20 .32 .37 158 .12 .12 27 .37 41| 78 .16 .18
Security Pacific Corp. | 78 .13 15| 67 .12 14| 66 .12 13| 28 .29 33161 .02 .02[ 51 .18 .22 1.152.91
Ohio State Teachers Ret. | 45 .26 .26 10 .57 .57 22 .50 .57
First Banksystem Inc. | 44 .18 27| 51 .12 .20( 20 .19 .26| 47 .16 .20{152 .09 i3] 9 .42 .5B100 .08 .12
Continental lllinois Corp. | 72 .11 .17| 99 .06 .08 5.37 .70 42 .14 .21[13 .02 .03 18 .30 .48 62.17 .26
Scudder Stevens & Clerk | 52 .02 .24| 35 .04 .25 128 05105 .07} 50 .13 73 .15 10 .67 .83
University of California 57 .22 .22 31 .45 .52
Ford Foundation 91 .34 34| 52 .20 20149 .04 .04 g .68 .68 51 .26 .30

() BRFEIX (72U 2 OATLREON: TEEROAER D [RKE] mtkic o T, [EHFR]
Vol. 66, 19828128, 22—,
(BRI Structure of Corporate Concrntration, Institutional Shareholders and Interocking
Directorates among Major U.S. Corporations, 4 Stuff Study, Commitiee on Government
Affares, United States Snate, 1980, Vol. 1, pp. 132-133.

®) ABMERRECBREOTENOS S bODH, BIRIFRER,
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BIR—2 FLIAIERAFSHOBBAKEINHIHIKR (1980%F)

AT & T GT &E IT&T IBM RCA

hRE R X Wz %A %B Btz %A %B Btz %A %B Bz %A %B Efz %A %B
J.P. Morgan & Co. Inc. 24 06 .15 52 .02 .13 5 .65 1.33 1 2.12 2.7 1 3.46 4.59
MFG. Hanover Corporation 3 .24 .66 3 .11 1.12 70 .06 .13 2 1.02 1.69 52 .09 .11
TIAA/CREF 1 .90 .90 1 1.75 1.77 1 1.77 2.02 6 .97 .97 2 4.48 4.57
Citicorp 4 .12 .50 12 .37 .58 65 .04 .13 4 .58 1.03 46 .01 .12
Chase Manhattan Corp. 15 .15 .1% 99 .05 .06 2 1.20 1.69 5 .70 1.01 3 1.68 1.92
National Detroit Corp. 73 .07 .08 2 1.45 1.56 9 .77 1.00 9 .73 .79
Manufacturers National 18 .04 .18 3% .07 .23 1 .09 .78 17 .06 .54 2 .07 .32
Capital Group Inc. 21 .04 .16 13 .57 100 .04 .06 16 .17 .57
Mellon National Corp. 8 .22 .36 6 .36 .89 3% .33 .29 13 .50 .66 101 .09 .04
Prudential Insurance Co. 7 .31 .37 4 1.05 1.07 1w .77 .77 8 .85 .87
Bankers Tr. New York Corp. 5 .48 .49 32 .24 .25 4 .17 .19 3 1.03 1.04 27 .22 .24
Crocker National Corp. 43 .10 .12 49 .14 14 32 .24 .31 56 .18 .23 109 .03 .03
Wells Fargo & Company 6 .40 .41 11 .62 .66 6 .90 1.08 23 45 .46 20 .36 .37
Fayez Sarofim & Company 188 .02 .02 169 .02 .02 38 .02 .25 14 .61 13 .02 .49
First Natl. Boston Corp. 9 .24 Y4 171 .01 .01 120 .07 .04 18 .44 .53 134 .02 .02
General Electric Company 1 .30 .30 20 .34 .35 29 .30 .34 15 .59 .59 23 .30 .30
Sears Roebuck & Company 97 .05 .05 40 .21 .20 148 .06 .06
Western Bancorporation 50 .10 .11 78 .06 .09 60 .08 .15 42 .24 .30 116 .03 .03
Bancal Tri-State Corp. 26 .06 .15 7 .06 .87 25 .08 40 28 .30 .40 12 .01 .5
Chemical New York Corp. 4 15 .21 65 .08 .11 50 .18 .18 8 .68 .91 28 .17 .4
Ameritrust Corporation 16 .17 .19 21 .27 .34 51 .14 .17 29 .37 .39 16 .37 .45
Harris Bankcorp. 13 .22 .25 54 .09 .13 8 .97 1.06 26 .38 .45 68 .06 .08
Calif. Pub. Emp. Ret. System. 3 .14 .14 17 42 .43 7 1.05 1.06 27 .43 .43
U.S. Trust Corporation 28 .12 15 130 .03 .03 54 .14 .16 7 .81 .97 103 .02 .04
Wellington Management Co. 3 .14 14 .07 .49 134 .03 53 .02 .24
Wilmington Trust Company 93 .04 .05 37 a7 .22 199 .01 57 .17 .23
First Chicago Corp. 17 .16 .18 154 .02 .02 20 .38 .50 24 .41 .45 59 09 .10
Marsh & McLennan Company | 316 104 .05 12 .42 .69 69 .07
N.Y. State Teachers Ret. 12 .25 .25 0 .70 .71 46 .21 .27
Northern Trust Corp. % .11 .13 8 17 .2 22 .38 .42 21 .38 47 10 .49 .62
Bank of New York Co. Inc. 45 .09 .12 139 .03 .03 153 .02 .02 1 67 .72 121 .03 .03
Walter E. Heller Intl. 1 .27 3 26 .27 .32 a1 .22 .32 38 .28 .32 25 .25 .30
U.S. Steel & Carnegie Pens. 72 .08 .08 82 .08 .08 16 .58 .67 4 4 34 43 .13 .13
Bank America Corporation 89 .05 .06 51 .12 .13 184 .01 .01 64 .14 .20 114 .02 .03
Equitable Life Assur/U.S. 183 .62 .02 13 .4 .05 30 .38 .38 32 21 .21
First Union Bancorp. 53 .10 .10 2% .27 .32 95 .05 .06 45 .28 .29 5 1.41 1.43
Lord Abbett & Company 9 .06 .06 9 .82 .83 82 .14 .14
Price T. Rowe Associates 241 .01 16 .07 .44 10 .11 .88 19 .15 .49
Continental Corporation 19 .17 .17 195 .01 .01 25 .45 .45
Provident National Corp. 3 12 .14 5 .10 .14 81 .08 .09 47 .21 .27 9 .72 .76
FMR. Corporation 176 .02 72 .09 14 .67 78 .16 149 01
Girard Company 20 .16 .16 465 17 .17 69 .11 .13 40 .31 .31 122 .02 .03
State Street Res & Mgmt. 116 .04 .04 28 .32 . 22 .44 47
Security Pacific Corp. 51 .09 .11 86 .07 .07 105 .03 .05 75 .14 .16 106 .03 .03
Ohio State Teachers Ret. 37 .13 .13 3B .23 .U 19 .43 .50 [T VAR V) 7 .93 .9
First Banksystem Inc. 49 .07 .11 91 .05 .07 49 .12 .18 37 .22 .32 105 .02 .04
Continental Illinois Corp. 63 .06 .08 126 .03 .04 47 .15 .18 %9 .13 .22 72 .04 .07
Scudder Stevens & Clark 91 .06 84 .08 116 .04 41 .01 .31 86 .05
University of California 4 12 .12 5 .92 .94 159 .02 .02 62 .20 .20 15 .46 .47
Ford Foundation 23 .15 .15 55 .23 .23 11 .52 .53

() WERIX, ATBN, 31—,
(TR Structure of Corporate Concrntration, p. 135.
&) ATBRERENCBAEOTEADOSHZ LODH, BREKESEK,
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FUNR—I HENIPHBEHBRAT 5 HoBMET 0BT (1980%F)

"R R IBM Sperry Honeywell Xerox Easern Kodak
MEf %A %B B %A %B Bz %A %B B %A %B By %A %B

J.P. Morgan & Co Inc. 1 212 2.7 1 4.47 6.07 4 .22 1.89 1 2.41 3.05 4 3 1.28
MFG. Hanover Corporation 2 1.02 1.69 4 .03 1.07 8 .02 .09 2 .28 1.74 2 .77 173
TIAA/CREF 6 .97 .97 18 .98 .98 28 .63 .63 7 94 94
Citicorp 4 58 1.03 73 .06 .15 1 3.35 4.79 25 .40 .65 8 .16 .92
Chase Manhattan Corp. 5 .70 1.01 3 2.09 2.62 91 .08 .08 11 .80 .99 6 .92 1.13
National Detroit Corp. 9 .13 .19 7 .98 1.10 3 1.24 1.36
Manufacturers National 17 .06 .54 19 .02 .89 28 .04 .58 15 .13 %4 14 .06 .58
Capital Group Inc. 16 .17 .57 2 1.57 4.03 5 .68 1.25 10 .24 .63
Mellon National Corp. 13 .50 .66 128 .03 .03 77 .07 .19 9 .33 .70
Prudential insurance Co. 0 .77 .7 26 .61 .61 7 1.57 1.57 8 1.07 1.07 48 .23 .23
Bankers Tr. New York Corp. 3 1.03 1.04 8 1.51 1.51 6 .97 .97 9 1.06 1.07 18 46 .47
Crocker National Corp. 5 .18 .23 28 .35 .61 163 .06 .06 46 .23 .U
Wells Fargo & Company 23 45 .46 4 .34 .35 42 .36 .36 44 40 .40 16 .49 .50
Fayez Sarofim & Company 14 .61 33 .56 54 .20 .20
First Natl. Beston Corp. 18 .44 .53 17 .90 .96 3 1.00 1.49 5 1,06 1.27
General Electric Company 15 .59 .59 6 1.79 1.79 13 .97 97 11 .62 .62
Sears Roebock & Company 148 .06 .06 24 .68 .68 47 .27 .38 61 .19 .19
Western Bancorporation 42 .24 .30 51 .25 .27 22 .65 .73 40 .28 .44 53 .13 .22
Bancal Tri-State Corp. 28 .30 .40 102 .01 .06 101 .03 .06 49 .10 .38 24 .10 41
Chemical New York Corp. 8 .68 .91 47 .10 .30 43 .12 .34 14 .69 .96 37 .20 .30
Ameritrust Corporation 29 .37 39 129 .61 .02 60 .20 .21 46 .38 .39 30 .34 .36
Harris Bankcorp. 2 .38 45 98 .05 .07 47 .28 .30 6 1.17 1.23 55 .16 .20
Calif. Pub. Emp. Ret System 27 .43 .43 6 1.80 1.80 19 .79 .79 13 .60 .60
U.S. Trust Corporation 7 81 .97 37 .36 .44 30 .48 .56 27 .53 .63 15 .47 .57
Wellington Management Co. 53 .02 .24 38 .41 40 .40 16 .07 .91 42 .02 .25
Wilmington Trust Company 57 .17 .23 99 .06 .07 96 .06 .06 148 .05 .07 66 .14 .17
First Chicago Corp. 24 .41 .45 46 .31 .31 66 .17 .17 48 .34 .38 17 45 .50
Marsh & McLennan Company 12 .42 .69 11 .35 1.16 34 .23 .49 42 .37 4 106 .09
N.Y. State Teachers Ret. 46 .27 .27 15 1.07 1.07 10 1.04 1.04 12 .61 .61
Northern Trust Corp. 21 .38 .47 7 .12 .13 62 .16 .18 39 .36 .45 26 .35 .40
Bank of New York Co. Inc. 11 .67 72 16 1.02 1.04 68 .07 .16 41 .20 .44 22 45 45
Walter E. Heller Intl. 3% .28 .32 49 24 .29 53 .24 .26 55 .28 .33 33 .27 .31
U.S. Steel & Carnegie Pens. 34 .34 34 29 .56 .56 26 .63 .63 32 32 3
Bank America Corporation 64 .14 .20 4 1.58 2.49 77 .12 .12 3¢ .49 .56 184 .0 .04
Equitable Life Assur/U.S. 30 .38 .38 58 .22 .22 217 .03 .03 206 .03 .03
First Union Bancorp. 45 .28 .29 80 .12 1.12 81 .09 .09 93 11 .4 93 .11 .11
Lord Abbett & Company 82 .14 .14 7 1.56 1.56 10 1.44 1.44
Price T. Rowe Associates 19 .15 .49 g .28 1.47 4 .43 1.41 108 .03 .09
Continental Corporation 25 .45 .45 135 .02 .02 87 .16 .16 28 .38 .38
Provident National Corp, 47 .21 .27 58 .20 1.22 9 05 .07 101 .10 .12 110 .07 .08
FMR. Corporation 78 .16 13 .01 1.08 12 1.22 51 .37 215 .03
Girard Company 40 .31 .31 122 .02 .02 56 .24 .24 85 .16 .16 63 .18 .18
State Street Res. & Mgmt. 22 44 47 95 07 .07 49 .19 .28 141 .08 .08 111 .09 .09
Security Pacific Corp. 7B 14 .16 54 .23 .27 169 .05 .05 70 .15 .16
Ohio State Teachers Ret. 73 .17 7 5 1.80 1.90 69 .22 .22 20 .46 .46
First Banksystem Inc. 37 22 .3 142 .01 .01 26 46 .63 61 .20 .26 38 .20 .28
Continental Hlinois Corp. 59 .13 .22 33 .36 .48 72 .11 14 59 .21 .30 25 .18 .41
Scudder Stevens & Clark 41 .01 .31 32 .08 .50 33 .54 21 10 .77 114 .09
University of Balifornia 62 .20 .20 36 .49 .49 27 .39 .39
Ford Foundation 55 23 .23 61 21 .21 105 12 12 29 37 .37

(Hige) MERIR, WML, 36—,
(R¥FENL Structure of Corporate Concrntration, p. 136)
) ARSREEENCRREOTERAOD S bODH, BRHKRRE
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DHTHEERERBOEIZIIOWTIE, B {1987ED58.6% 5> 5 19894
D56.5% WP L T35, WINICE XEFERRT Zh o OfEH
BERREV)VZETHT, KEEES, FICANESITI980FEM IR,
SHOXE « HIBEREOF IO BB T2 L5k y, ZOREBAZITENC
FHPEZ->TWADTHEP,

3T, I sBBEkREDIEDORBIIITE (Institutional Activism) &
GDECL, —HONNESEEEFLIILT, ZOMOWL DrOHkE
MEic L > THbITWw3, ZhsOEEAOREEIERE LRRORE %
ERZBOTWE I LRE,»THEY, S5IINRERKCIZ V> THAT
BRI « EFEGOBITEZD I LICE > TEI SR AN KE
BEREELONEML - BBOFZ Y LBEURDH L L HTIWES S,
TTARICBLBELZRY T A ) A OLEESHEEIC OV THENS &, £ D
MFEIC & > T, BEORI - GOHIEPH « FREICHRET 2EA2SH D,
ZFORTIEETHREOHEBE4BDH -7 Z EBNELLIZEIN TV S,
ZDHFTIBOERICHEE L -ELWROESHHERIZ #h E TORIY - &465E
BT L LHETEZO S LEBIAIESE» -7 2 LS IS
NTWEE, ZD& I 2EREE, Wb 3ENRREI-SHO 7 — 2
REND LD, BN - EHBPREEOFED S LizBIAbh A1
bOBL a2l I ZERRBLT WS, 22T, 20 L3 E
BICX LT, BEFEIX, —/HFTIELBO (leveraged buyout) % F\:7>
management buyout 17> T&# % IEABMEL®, f1)5 T poison pill®
% golden parachute®z “OX KA BEA T2 Z L1z k > CHMENRIY « &
ORI SBVWEICTBFERE S, 2D LD ZEEOHT BE
HEARHEE (KE) coMTLBNELR SR L ubhTLB,
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2) W-HIFEFFEEETOSHEEICNTIEE

8T, ZOXIRATT, BEKRE, RICERZONFERESA,
HREZ LT LOBR, H2VIESHOXEMBECODVWTED LI X
BAELE, TBTLELTEDLSIZTEL TSR, ZOHRIOWTIHE,
1980 LI, oW LI3=2DERETES /L) icBbh s,

FTHE L, SHOBERE L OBRIE, RELCEEORE I L
A EBIRE T, UEEEOEENEMAL, LR LHEMEMETLTY,
EEE (&) S L20T, bLA2Z0SHoKE2RAIL, ok
EMREEE AN T I L 2BRT IBERTOTENCL > TSNS,
ID & KB EDOTENL, BRETARESHOBERE KD T Wall %
X IWHLDT, 20k 3 217E1% Wall Street Walk & &, Wall Street
Rule ¥ s wbhh 3,

Larl, SO—RELGHE TN L » 5708, 0L BRHREDITE)
FEEIND 72 OKROABEN (Tender Offer) 5% - 72FF, BAFE
Y b, Thbb, BEORI - AfEBIABS LT 2001, BiEdE
HHRONFEMC L > TLELHBEFEBLED £ T25%, 2L T, Bk
S CHRELER S BT s BB ERAMEMN, VL TRBENOKE %
B ZEERERE 572, 2L T, ZOBEOHRAOEBAZIZRMEL D
BWiE THEREFECRLDTHEHh 6, FROAREMRKEILLE ST
KRERFZLEBTZHEES LR 59, 20X DXL T, 1980FR % > TR
SHH R ORIN « SHBBAIE Z hbiaD ok, % OBBERER,
WEINCEOKE L L Tvdr— Y —A0HICHEERAEH, BEENZ, H
2 DI SRREOEE U T, HAOBEEXKIGE T o7,

DL H1R0EROESENEEICB LT, EREEERE® DI,
SRS HFROFE £ & EBRRTH o BBk E R L o7 £ &

Hp

gl
o
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bihaM, ZLTZhsOBEKT R, SROEHNERCK U O CEFE
B AO¥ATECHEE L, 20 L 5 2ah o 2ttOXERRICHES
RIELTWI2EHBIEBTE S,

f212, N - A BIREEESOREERTEIIMMOBBERED Z L & &
TLLEU TR AR >/ tHBIL S 2HEHLH 5, ZORME LT, #EF
HREDKRITE DO RERZ LR T 5, EBLHE & HiHO PR EERE
BERROD BN TH D, REEOAWESESOKRDTREREFRICD
WTIZIEEZERIIAFL Tk v, CalPERS OFREEEZERIZ10% LA
TTHY, FLHRAREHENISELRVLIEZIFETHE tvbATY
509, ZOBUE & BI2ROBYE & DLBIZ L > T, M - WABNFEEES
BRFREEB IR > T AKETH LI LRI N D 271255,

Bk #MAKToOTEM@MEE (%)

19794EY | 19864E® | 19874 |1988—894EY

% & & | 44.5 — 10048 —
£ R & #| 32.8 — — 33.9
B R £ | 27.3 — — —
* ¥ £ £ 21 1 _ o .
(GE 4% & &)

BREEESE| — — — 61.7
PRI TEREER — — — 26.7
NYSE ¥ # — 64 — _

(HAr) dbsk, FIESE, 253~ 4 2— Y OR L Y B,
E1) SEC, Annual Report 1980.
2) Investment Company Institute, Mutua! Fund Fact Book.
3) Brancato, op. cit.

2L, CORMIWEERE L TOMAIE, M« BT ES RS T
HEBEIHLTHWDLOEZHF ALY « X F—Tho7Z LEERT L b
TTREZV, ZCTHLIABRSE ZERFTERVY, ANESESIT LI
5, HOBREBHICEAL TEEWICERME (voting right) 21HET 3
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R %FS, ZHIERMREFEE (proxy fight) KBWT, BEELZH
KX 28 NOMTE I b2 00ORELsRT 2 EELEEIZ R
TIELHoT,

ET, B20RAE, KICANTEEE LT & OB - SO/
W TR ESEEEPEENICIBHNTEL I EIRL>TEL, Z
DAGHECE R LI EEOBIN « AHOBITICERL Twa, T4b5,
RREREIC X 2N - AR SBEERICN L T, HERE IR TE L
CEFELBOLDTHD, LD, KEFIHTERLREEDOR
IV - BRI EDEREL2FIRT 2D ThHo7croThb, 2L T,
BREBOFELZTLICE S TEB I8 > TR KRED, KEELMN « HIFTE
WEEEETH D,

ZLTEBIZ, 1980 FED S8 3 DEBIUEILLIRE S, J0R
FEVEMTHE, T —HTiE, BEKFOEKRTLIARL ZDHIEKL
BACHE T, 20 1 DOPIRERETH 2, 19894 & 1990F D BT
EhFE AR (proxy season) W8 I 4 bh - #EEKFEOREHLIZ 22D D
BT DIE 5 72,

T, A TCHOBRBEKEEOEELITE#HY LS LR 2722 e
BT H D, BEEERHMZES (Council of Institutional Investors :
CalPERS B ED ~ A ThH B9 I98SEIHKR SN I L IZZ DR
BB ENTES, 12, =a—3— 27 MAON & OAKEERBE
SHEPHEBBESOBEELOEEKE TH S5 New York State
Comptroller EEE & 7 A ) ARAOEEGRE TH 2 BB EmRER « £
& /KB 8BRS (Teachers Insurance and Annuity Association
College Retirement System : TIAA - CREF | (REEERBH TEXKE 1 LD
EERSE L (AW EE&Tirnl, [FER 0oXEETHY, #HMeth
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i private pension fund XM EE N T3, FEEREBHE) 28 [SHIIHNL
THEORBETEEMEFHRICT I ILARRT 2 LIEFL T
510028y, ZOBELHERICHD EEZ DL IENTE S,

7z, 1980FERIT, SHICBI2HEOERITEE 2E@ITH -7z &
I Z EFBRIZ RT3, 19900 tE % 5 &, BELHHE/IE, 20
- EREE SO TEOCE T A HR5E ST (decisionmaking ability to control the
strategic direction) D KA ERBEBWXR LD twbilTWns, 0D
REENOEROFEVRLIZ, BEKE, BFCAREOANEEEE %,
WEY) (militant) 12 L7209,

2D kDGR, Bk E XSGR (corporate govornane princi-
ple) #Z 232 E2TEI T2 L5128 o7, ZO—D2DBE L TRD Z &8
HiFonsd, Thbb, BIWE] s B TRERICBET 2 SECOIRE
ik, 19894 B X 119904 iz CalPERS & #k ¥ # 51 < (United Share-
holders Association ! T AD/NOREFR Z X >N — T 5HE) 12X -
TRHSNCFEHEEOBRTOAENIAKE W E b T 509,

L7z, BERD»S, BEKTEREERSENICRERCSL T, BXEE
CHETEREEZB IS LI CrboTE LWV T LiZDWTIRELICHR
NIH, 192F s e, B )7 rr=7MEEESTRRIND L,
WEREZITOROT, [EFMHICHARTEBENF L 2w £ 2 3124
2EFL, SHORSRERFE LT, FRrEs, SHOMEB L
UEEREDOWE I DR 52 & CalPERS 23 2 T\ 2 £ FEICE T 2
REEZNET 200G R2ER] T2LLfFHE2 L2550 > T
Y0 TLT, ZOLIBERINLT, L ORBRIBENCZRHT 2L
BERLTWD EEbRTWL B,
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(1) Carolyn Kay Brabcato, op. cit., TABLE1-7, P. 21.

2) EEEEVIBEKTLL T, SHXERROFTH S 0OEREEZRL TS,
EVWIHEEZLLLE, FEREEWH—INNLEEER - T0EhEIMENIH
M—=DDELICLEDD, ZIT, ORI TR L 2w,
Pl b AV 74 V2TNRZ 2= =R EPBORBRERESIRE L 2 &
V—b e HANFAMBICET S HEHEREL, BEAICLE D CATWLS,

7, MERBRBAEERERE (Employee Retirement Income Security Act of
1974: ERISA) XE S THIBEL 2N T 3 EESES (coporate pension fund)
WOWTik, #E5®4% (The Decartment of Labor) #34 =774 7% £ 5T,
REFEORBELHAEL, MBHKAFER L LT, FHOBOSHOBER IR L
TRHFEFEE L TRELXRIZL, FHETBEEEXRTZLIKDTEI EvbATY
% (Robert D.Rosenbaum and Michael E.Korens, “Institutional Shareholder
Activism and Related Proposals for Legislative and Regulatory Changes to
Corporate Governance Rules“, Klaus Eppler and Thomas Gilry, Proxy Contests,
Institutional Investor Initiatives, Mamagement Responses 1990, 1990.),

(3) 7AVABEORIN - BFFEEBIC DL TIE, RAHICEL OIS H S5, &L
Pz DIMHFIE - BAEE— REOREEN - &0f] REEFEHHL, 19878, B &
F Alan J. Auerdbach (ed.), Corporate Takeovers: Causes and Consequences.
1988. 2 &EITTHB & 121,

%72, 1980EROEHESHOSHMAEIEIC DL TOXEE LT, iz Alan J.
Albach (ed), Mergers and Acquisitions, 1988. 235 5,

4) LBOEI3, BEENAB IR > EPRNAREOEER U+ v a7 0—
PHECLLESHZC L 2 0EENOAETH S, ~RIICIIME&A ZHED HE
OENFERE LTHHEINGS, BNan2D:H -0, REER CPEHHEK
APEE L THEREZEARELT 2 v cAvond It bd, 0L ktkdE
# D FEABIE (going privatization) D72 B I b 2B EEIC X 5 BHHROE
8 % management buyout (MBO) & \»3 (i85 [M&A L RE#H] HEE
4, 19904F),

() BN %D neisn, BlnETSREE I, BE 2Mosts T imz
W2 X5 BUCHIE % poison pill &3 (KAEESRFFEARE [EEEE
LT [2EIN]] BEEBEWES, 19864, 211%—),

(6) golden parachute & (& —MHNT I3, EEMSEINE NBEIIIRERD & OBGHFER
PEIEXNL I LIRRZ2DT, 0L RBEZEEL T, BEIH5EHRICH
LTEEDERE X5t T 2mIBEDEV I, LaLl, ZOWMDERDI,
LA S —EEEINAB Ay, EROEXREH > EAK, BEBROBEBEDX
HAeRER SRR IEEEVT, ZOAHEOREINLSERZLMTIZICTS
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FHERELTHVO ATV S (E8H, ABE, 127<-v),

(7) The Working Group on Corporate Governance, “A New Companct for
Owners and Directors”, Harvard Business Review, July-August 1991. pp. 141-
143, BBIDEIRFEZARXOVT, 5V RESESVSHIRICELTED X
SRBEERLZLTUEDEND Z LI DWW T, AU L Harvard Business
Review ZETHSEL B Z 2 b T 3 (Clifton R.-Wharton, Jr., Jay W. Rorsch, and
Lord Hanson, “Advice and Dissent: Rating The Corporate Governance Com-
pact”, Harvard Business Review, November-Deccmber 1991. pp. 136-143. 8 kL O
“Can Pension Funds Lead the Ownership Revolution”, Harvard Business
Review, May- June 1991. p. 166-183),

(8) FEENE, HATHBTHAED LI DEVED 3 FESH 525, TOHEKIC
$3t, XEBRCHELZHABEEVED S 2 TERFBBLETHY, £-HOLSE
DETTHTWLS &, HEMELND L, AOREMES LT 52 &5 5,
L7245 T, Raider it > TR, KADHVLEHEDIEF L OO, BREHELIES
THRTOEAEED oL OERENE VL, & 2383, Tender Offer i & 11id,
LG LI TFEOEWTUOBEOKANE: s nd, AMEV T Z2Fy 2L
THIELNTESL, MY, AREDS bz, —EfifET—BIzKEOKRK %
R TEs (EBH, AEE, 241<—YLT),

(9) Tender Offer OFF, BHiESH: (target firm) X3 % EH{T A (bidder) & [—
12, 2@ offer #ART 21, BESHOVBO_RETHTTo—b— %@L
THRT 2 (B ARRETEHRAD 5 2B L BS, 100N SEC Kk
Ladhidzsizw), 20%, BESHOEA 2 ERS T2 IBAREA
%, RABEMN U OLEESEMFEcEHR S, BTTORNELEH L - BEY S
FiEffansd, /BT AR, BESHOKRESHLH. (“tendered”) ¥R D
TARTEB—EHE2LAREERTEORS, ZOBFTE, BE, #oo5hizAET
CHESHORENRNORBARET 2L 286G LT3, BEROA 77—
BERPIICE Zhbhbd L&, 77— SNtk (tender price) iX, 0% LR T2
B, —~RICEEOTSMEEL D 2% b BLEERS DI 5h 3 | (Gordon J. Alex-
ander and William J. Sharpe, Fundamentals of Investment, 1989. BEY) 4+ —F &
v —R [BAGESERE] ARREFEFEL, 19914, 278—9~<—3),

The Wall Street Journal 23 MR OB WOAREMENH B L Wbz 20 T,
10.125 R v S67. 5 K VAR B LR L - SHOFBBHR T T» 3 (R,
1988412H27HT)

10 BBk EL ZORBEEEDERBLEZ U %%, RUENEHL 224 - DR
FEMEOHMBTECL > TRIZN TV L nbhTws (WRHFIE « BiE—, §iE
&, 282—9),

1) BEFEFODO-®1Z, fundmanager & Z OEHWEE | OERAIZHEH T, %8B, 2O
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RO SR EOEEERBRE c BEEEAN >0, JL&piE, aesEx

(12 CalPERS @ Chief Executive Officer @ Dale M. Hanson K2 & % Harvard
Business Retew, May-June 1991. ~D F &/,

1) #FEEDA P E2—ZxT 5 DeWitt Bowman KDZFIZ L 5,

(14 David G. Litte [KEICE 1T 25k TS, [EFEEHE] Nol1300, 19924, 44—
Vo

(159 Rosenbaum and Korens, op, cit., p. 625.

(16~(7 David G. Litte, Bi#EF, 45—46R—,

V. CTTICH AT

NRFESESDITEC IO L REBECTEBIIZRD Z e 8F L
5 d, B 11, BEREOREGASEAL, BREFCINT 5 ADFE
DEERETE L THEREFRHT L L0 TE it ko7, (¥
CI18TERRBELUE) TH D, F212, BEL T3 2HOFEEHNEL
L, $7EUBET LR E, 200K E27RET 2 TE8IREE
SUTEHEF 2w 7 ELTOREBEELLTLO TR %2R0, &L
570 L5 Bk EOTENEEORI « SHOBITOFT, BREE%E
L Ch¥0EHMAREERE 2220 B LOARRERD, 202
YA TRERIIOVLT, ELLTHEBRLTH R kol L
TH 5,

N - HIABIRESEES 2SO ANESESHEORMLE, REEE
OEWERHEY LERROMAZERT 5 (F13K), £OHAT, —HT
BRELEOL AL CIHREREDH ) 2B IRVENS, ATIERE
ERRENEEORE () LT, fAorDR THRIEEDITE L B8
FIRREE LT 2 AREMIIE VY, 20 L) REKRT, mELHMEZ LD
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B3R N - MFBEAELEROWMA L IHOWME 1967F—19915F

— 109 —

WA (BAL: 1007 v TR HERY%) Bl (81005 R TEHEY)
F O ERE | wAE ' E .
(BURE) | . : & EHIM Ot B B|E& 3
ﬁﬂ& g | ma | O 5t | % it B | & Ft
16679 3,050 | 1,960 1,560 | 6,580 | — — 2,680
46.4| 29.8| 23.7| 100.0| — — 100.0
1976 2,357 1,162 | 1,694 | 5,213 | 1,722 292 | 2,014
45.2 | 22.3| 32.5| 100.0| 85.5| 14.5| 100.0
1980 3,557 | 1,634 | 3,660 | 8,851 | 2,710 432 | 3,142
40.2 18.4| 41.4| 100.0| 86.3| 13.7! 100.0
1985 5,252 | 2,175 | 9,554 | 16,980 | 4,889 407 | 5,297
30,9 12.8| 56.3| 100.0| 92.3 7.7 1 100.0
1990 6,539 | 3,064 | 11,329 | 20,932 | 7.593 655 | 8,248
31.2| 14.6| 54.11] 100.0| 92.1 7.11 100.0
1991 6,497 | 3,496 | 15,836 | 25,829 | 8,833 547 | 9,380
25.2| 13.5| 61.3] 100.0| 94.2 5.8( 100.0

(H#) U.S. Department of Commerce

B,

, BUREAU OF THE CENSUS, op. cit. & 9

tta) John E. Petersen, op. cit, p. 371.
AHRESESOPBANOEHNFEE 2RV ETHRERE - RORE - &
FEERTEICAS»0EE bI25 L, &2, SHARICE T 2 BHERE
WEEOBBAER &L ZEEE (HME) #F (Chief Executive Officer: CEOQ)
DOERBAOMEAO TR 2 E2 RIZTH, FHERLTIWESS,

iE

(1) 1968FEH» 51971FE R HFTB b 2FHDSEC, Study of Institutional
Investor @ [FAEDKER TIx—HBEEIC & > TOFIROIPFSHENBIETH 2 7
47 A =N—FDEHIXFEDORED 7 — XA 2B T —— BB ERII &4+
DEEREBECHEE LB EHE] s Tw3 (UMEFIF, BiBHRE, 109<—v),
CORBCANESEENETIN TR 5722 L ZEICORT22S, 1980FELH 5
1990FERUC 0 T, ANESESIHEROMBEEOTEETL I 22055 5,

FEHxNhZLZ5T

bHbo

(2) institutional investor & >3 FZEIX, REYE - §2»4%EM (institutional-
ly), BFIEIZ (professionally) ¥ I3 L LWIBELSZ TV L bR T2
(Carolyn Kay Brancato, op. cit., p 30)
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(3 7TXVADOEMEEEEHEOREE LRI, BLUthox2dl-TBIhbiica
FI2 DWW T, Myles L. Mace, Directors: Myth and Reality, 1971, ((BBEZ AR
[7 20 » ORKER] XEE, 191%F), FEEE [RFREH0ER] TAEE,
19854, Michael T. Jacobs, Short-Term America, The Causes and Cures of
Our Business Myopia, 1991, # 28 L 72,

FROBEIH: > THOIL B L UEHDO% I3, MNEFERFED [19924F
HKEFR] O-RELTUNELL D THS, HEFROBESH52 TT S > 72Ul
EERFL, BHELOHELZOEBELREBE WLV TV IUARK—BFEHE
2R ETIHELOLER LT, ZOHBEEY TBILERLD T, F
7z, XHR, BEENET 2 ICHIz> TBMEECE > LILNRE BILIREXEER, L
EBRE BERERERE, —vuAEBEWFER MM DEENER, B RKTHERE
TR, BEARRBIAYE, WOKE, BIUVAMNEERFORY v 7OERK, 7TXY
HEREOZSMNBIFHEREBE, L0bIA Y 74027 HBFE =2 —3— 27 MK
WOERREBHOERICOBHH LT,



