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ment Company), f£<#: (Insurance Company) , FiZERIT{55E80 (Trust
Fund), SEELO%R RS L, LT, HAMHS &L UKRFEORBLI,
TSR T ORERN, b uIERAKKOMEOHEA L L THER
%1,

i, ZhoOBREKRTOREHRADCERE, ZhThoBRBEOREE
EEOMAEERCL TS B2R [7 2V OBBKRED SREER
EEOHR 1960—1992] B X UE 3E [7 2V 7 ORI IREEE
e BERBFEEO S 2 EE O 1960—19924 | 22,

Riz, BHEHDHT, IThoOBFBBREOSNEB 2,

iE
(7) 19804Ef8 1 B = 7z b i KHfE 2 ORI « SHREEIORBIC DV TR, ik
(1980 (L KE % ORI - SHHES - AR |, JUNERRY: [FEwmER] B4
#E 1S, 1993 8 H, #ERani,
8) FAYVHITEIxbhlEEETICET2HECE, XOLOVH 5,

@ Commercial Banks and Their Trust Activities: Emergencing Influence on
the American Economy, Staff Report for the Subcommittee on Domestic
Finance of the Committee of Banking and Currency, House of Representa-
tives, Bank Ownership and Control, 1966; Control of Commercial Bank and

Interlocks among Financial Institutions, 1968 (&R #—iR THRATH L EXRX
Al) SREERRFH AL, 19705F).
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@ Securities and Exchange Commission, Institutional Investor Study Report
of the Securities and Exchange Commission, 1971.

® Voting Rights in Major Corborations, A Staff Study, Prepaired by the
Subcommittee on Reports, Accounting and Management of the Committee on
Government Affaires, United States Senate, 1978.

@ Interlocking Directorates Among the Major U. S. Corporations, A Staff
Study, Prepaired by the Subcommittee on Reports, Accounting and Manage-
ment of the Committee on Government Affaires, United States Senate, 1978.

® Structure of Corporate Concentration, Institutional Share holders and Inter-
locking Directovates among Major U. S. Corporations, A Staff Study, Com-
mittee on Government Affaires, United States Senates, 1980.

EIZLFE T, Columbia K¥ 370 Y = 7 b A4, BHHCHEEHELB =
ZoTED, ULTO—#EDHMENR LI LT WA,

® Carolyn Kay Brancato and Patrick A. Gauhan, The Growth of Institutional
Investors in the U. S. Capital Markets, The Institutional Investors Project,
Columbia Center for Law and Economic Studies, 1988.

@ Brancato and Gauhan, Institutional Investors and Capital Markets: 1991
Update, The Institutional Investors Project, Columbia Center for Law and
Economic Studies, 1991.

Brancato, Institutional Investor Concentration of Economic Power: A Study
of Institutional Holdings and Voting Authorvity in U. S. Publicly Held
Corporations, October 1991.

L7z, 1991% 5 Bicid, FIU < Columbia K%¥ M AR >4 — & % D, “The
Future of Corporate Governance” & >3 7 —= T Conference 23 X T >
%o

9) 7 AV HDEAKREIZ DO TOHMIE, BIRIK [7 %) b OEARE RO

A ] [REZFAEE] Vol. 66, 19824F, % & U Kevin F. Winch, Individual Investors

1) AEESIi3, foundation (—BMIZIZHEH - REBVEHBOD 2 OFEEF|HHE
BT, ARFHC L > TRIENDE Z LB LITLIES 3) % endowment trust (%
W< © FAR, MW, PIFEMRAL SO & O RSB - RO 00 E S B
ET DRI EN D) R EMH2 (Brancato, Gauhan, op. cit. (FE(8XD),
p. 50),

) H1FRiE, 72V 5 EREEFEEES SRR U7cBRIEBRMEH BT TER
L72b DT, boETHBEMEBRRIC SV THU A ZBIZ LIELIEAV S D
Thd, Lal, ADOKRE - EFABEOBBELOBE, KIEOFELEHET 2
i, TR B2 Tl <, BEKEIC L > EA] ShTuaticon
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Th, AET LR BEW RS, TIT, A3, BEkES EH] LTws
AR R LR EEFEL T D, RICET %,

. E#EADH

1, EXFEES

ROBELIRICED L, FEESORAT LEERL X OHUDPRICKE
wWZrpkHan3, E2ESE, BNFEE (REFE) cONERCH
F3hb,

¥9, REESEEL LM ERHED L. 7 A ) A OEEFEHIER, 1875
¢ American Express thic 5% 392, Z D1k, KETHINT 2 0HESR
HE P SREHEORELRU RO RR L TEl, £L T, 19484
50T T D, HEHEEDORBEICH £ D BEFEHED T — ANF
FE (\LWh W 3 pension drive) &, 19508 LUBED X (new era of great
progressiveness) ZRETHEL TE7,

71T, 197441 fE % 8BRS E % (Employee Retirement Income
Security Act of 1974: ERISA) #HlEX N/ ZLicE>T, 7AVAD
BEESHE IS S CREEZT, BBYEL Tvole, 2 L THEDT
TS L EATIBI B LT, EENEHMLDOb S, Thbb, BEFR
B, T %7% < OBBECHRMNEZITY, Fi, TXAVAOERTSIC
BOTETETRERE S ZLADL LS A>TETRD,

1980ERVEDEF ST, BLEFHBHHEBLIEEIRIIEN, £ DOHT,
%12075 DEL S [#afTE CRIESHIE (defined benefit plans) | % H#H
L, B O®550 Oeid [HEE CEBFE&HE (defied contribution
plans) | ZHAL T\ 599,
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TERFELBEORARER L EEHIL, ROF 1, 2RCHREATL
5%, ZIZTEBBEKREGRE - ERAL O IRE L EERCET 24
BERTLENDL, TNBELIRLESRTH S,

CDIB, FARICLZ L, PEFESELSIZI90EDREET, 6,793 1
v, ERITERADI B, 19.9%% 50, BT TR AS RS
VW=7t >T5d, £/, ZORE - EAT B EOMH N, Zh
PROBEAIa—FaT )77 RN - AR ESESICH~ &
AR L i3 2, ARG  ERESERCEZ DDOH 5 2 L R
LTws (28, B5RILHEFSESHESE  EFT29EHOKR %
RLIEHDTH3B),

Rz, BRBEBROE»ST 2L, 721 DESHIEL, REREESS
%% (insured pension plan) & FEARRREIE £ (non-insured pension plan)
LR ENnG, TD3b, REBBAESHE L, BLIIEHELH L DR

FAR BEIREFNARE - ERE L SROMB 196519904
(BG7 D10 F v, () Witk Bl %)

19654 19814 19864 19904
FEEE 285.2(18.5) 643.4(21.8) 961.8(28.2)
TEFSHES 239.1(15.5) 493.4(16.7) 679.3(19.9)
W AT BIFEEES 47.1( 3.0) 150.2( 5.1) 282.5( 8.3)
Mutual Fund 105.8( 53.2) 38.6( 2.5) 200.6( 6.8) 245.8( 7.2)
Rt 87.3( 6.7) 141.0( 4.8) 253.7( 6.9)
ERaH 47.7( 3.1) 60.0( 2.0) 140.8( 4.1)
2 Dt ORBEEH 39.6( 2.6) 81.0( 2.8) 94.9( 2.8)
R RITEREE 93.0( 46.8) 155.2(10.1) 298.7(10.1) 314.0( 9.2)
28/ M — 18.5( 1.2) 37.9(1.3) 61.7( 1.8)
BB E A5 198.8(100.0) 584.8(36.0) | 1,321.8(44.8) | 1,819.0(53.3)

[#7r] Carolyn Kay Brancato and Patrick A. Gaughan, Columbia University, Center for Law
and Economic Studies, Institutional Investor Project, Institutional Investor and Capital
Market: 1991 Update, September 12, 1991, Table 10.

(1) U. S. Congress, House of Representatives, Committee on Interstate and F oreign
Commerce, 89th Cong., 2nd Sess., “Report of the securities and Exchange Commission
on the Public Policy Implications of Investment Company Growth,” 1966, p. 296.
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m5E KK INGE EREEEE SEROMRE 198119904
(B 10 Y, () PEEE B %)

19814 19884F 19894 19904
Feie 891.2( 42.5) | 2,352.0( 45.2) | 2,484.0( 39.8) | 2,491.3( 38.2)
EEEHEE 667.0( 31.8) {1,662.0( 32.9) | 1,749.1( 28.0) | 1,734.6( 26.6)
FEOREREY 486.7( 23.2) | 1,123.0( 21.6) | 1,169.0( 18.7) | 1,140.0( 17.5)
frlgRy 180.3( 8.6) | 539.0( 10.4) | 580.0( 9.3) | 594.6( 9.1)
M H B EEEE 224,20 10.7) | 690.0( 13.3) | 734.9( 11.8)  756.3( 11.6)
BB 248.3( 11.8) | 816.0( 15.7) | 1,035.6( 16.6) | 1,121.9( 17.2

) )
Open-end/Mutual Funds 241.6( 11.5) 777.3( 14.9) 982.0( 15.8) | 1,069.1( 16.4)
Closed-end/Investment Trust 6.9 0.3 38.7( 0.7) 53.6( 0.9 52.8( 0.8)
) )
) )

Gy 559.0( 26.6) | 1,258.8( 24.2) | 1,826.8( 29.3) }1,935.2( 29.7
HR S 347.7( 16.5) | 781.8( 15.0) | 1,299.8( 20.8) | 1,608.2( 21.6
Z OO R 212.0( 10.1) | 676.9( 9.2) | 527.9( 8.4) 527.0( 8.1)

R TR 344.9( 16.4) | 645.8( 12.4) | 747.6( 12.0) | 785.0( 12.0)

e B 56.0( 2.7) 1 133.0C 2.6)| 152.0( 2.4) | 187.0( 2.9)

&it 2.099.4(100.0) | 5,206.0(100.0) | 6,246.0(100.0) | 6,520.4(100.0)

[HAf] Carolyn Kay Brancato and Patrick A. Gaughan, Columbia University,Center for Law and
Economic Studies, Institutional Investor Project, Institutional Investor and Capital Market:
1991 Update, September 12, 1991, Table 4.
H) ELESOEE THERTEIETCELZATVLHO BESESOFEECEEATY
2, LT-#i- T, AEHIEEF LI Ty,

AR (insured contract) ZFERE L, EEBO O DERIGH 2 ¥l
FTLHRTH D, LESESOLEEFEONIHD 1 FIORBRETH
%00,

2R L T, FERBMESHIE TIE, consultant actuary ASERA S 41
T, Eicfls s NEHiES, BussitEand, LT, FRHE
%ﬁ%?%ﬁ%ﬁ%ﬁﬁbt%k%%éo%ﬁ(mm)ﬁ,%ﬂiﬂt%
e TR BEL, EEEMAEBIR>Twb, i, FEHELRA
¥ RO EREIMELEE (trust declaration) %3 278> TREEH

(trustee) &7 2iB4 (NEFEEAE) &, Fittts U dSRITERELE
ORISR (trust agreement) £ L, [ERESttCRITEREERIR
sco ) e 2 S (SMBEER) 035 5, BICRKEEINAER (B5EM)
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BRI ERFREFSOABRERORIE

OE BB 4 ¥
£ &£ £ B &

£ £ #* £
x 8 &£ B &

| |
BE~A—T v — 2 B H M
¥ & & = &t
T E A RE 3¢ B ¥
YA— =4 v }b Mo—=F4g 2

(HFF] £aREHS (RXEEROCEFS L REEM], 19814, 181<—,

eBIRIEABD L L b T3 (HEEROEHEIT DL TS

BF) 09,

PANRY

WITHICE L, ZOLIREBREBEC CESESOREEEIRYE - E
A&, 2O, REBEMNZESE (BT, Sstt, £5EeH, TB2% -
FREL - RFF T I REEMEDOSBIC OV TIIE 6 ZRR) 90ES

2% )F b (pension consul-
tant: consulting actuary ® % %
EhELT2a0HNVT 4 IEHD
25, FHEDIALYNT 4 > Tk
fEL7:6 D) BREBBEERIL
T,

2. 2NFEEES
7 A0 A ORKESHIE X, BT,

HER REBEMFEEOIE

B E % ¥ O %
O EHER] 19404 B B A 5:

A BIEH-—EX

B, HRRY—tE 2

@I 71— — | 19344 IF&EE |1k

OIRAT - F5ERH | 19334 BTk

OEREH: 1969 fRIR
Of#t - it | wL
®OHREE ZL

[HiAT] EHERIEL [FKTEROCEES L
HEHEM], 19814, 188~<—y,
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XD 4ODHIE, $hbb, tHEREFE (Old Age-Survivor-Disability
~-Health-Insurance : OASDHI), #E¥Hk & E&HIE (federal government
retirement system), #EBEESHE (railroad retirement system),
P o HIHFFESHIEE (state and local government retirement system)
MHRS>TWD,

IO XD BANESHER, TAThOEEECL > TEE - FHIL
TWwaHEE (fund) L LTHEELTWS (LEkd>T, IhBIE, & [
Bl IES) 73), 19TTEREOERIC L % &, public pensions & L
THZSNDDIE, 5, 780EETHL, TOHT, M-HABFOL NV
TEBINTWDEDIE, 3,005ThHb, F7RIIMN - MHBFEERESOE
&%, MAE, ZHHE, WA, X, BLUEEELZRLIZLDTH S,
ZOEMS, MAH, BEHEOLTILERTYH, BEHTEED6.4 -1
¥ EED ZNBIFOEENOEFTENE I EXbD S,

AEFAES BT, BEKREL LTOFERSEFRONR
YLTWw3, 2258, M iFBIFEESUNOANERES IR
BIBEASHRBELTOR Y, £2T, UTFTR, BRAEEESEWIN - #
HBRESREEVNTITOXNRE D D,

s, M MABFESESOKRAREHEOHUPREVL I LIZDOWVT
i, BlECE o ThRIRATY, TIT, B4R E > THERITEE

E1R M- ABFESFEORE (19774)

HEH | 2AE | BRE | W A | X Hh & E

(10075 A) | (10077 A) | (10 R L) | (10N | (LOEF W)

MBS 197 9.41 2.27 19.29 7.06 94.91
HABN | 2,878 1.54 1.66 6.06 2.71 28.57
a g1 3,075 10.95 2.27 25.35 9.77 123.48

[Hi77] John E. Petersen, “Pension Fund Management”, J. Richard Aronson and Eli
Schwaltz (ed.), Management Policies in Local Government Finance, International
City Management Association, 1981, p. 368.
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ZMZTHEBL TS, 1990FRRT, HARE - ER%E (N - #h5BUFE
TEEIE, ZEEEAXLTORWOT, REHEEREIIIIZEALED
HRVEVI T LR, BIREFEARLEOHBRE»Sb»5)132,825H

Fov, @BRAF8.3%I1cDiZ b, #BIRES, F 3L E TZ DM EED
TWBZedhbhd, £/, RAIUKELRICL 2 L, 1B8HEMBOHRE -
ERBRAREOEMEIX, Sa—FaT7 V77> FZROTED,

Rz, BH8HE [N - HMABNESESOREEEE L BEMBOKER
1950—19914F ] i3, FRIESOEERE - KRN EEEITITEEMHEML T
W3 IEERL, BRI EERETITTWS,

D&, M- MTBNFEESOEESEREINEIIHT> T,
BRAKENDY 7 M SEETH S, ZOERAMNROY 7 b i3, BREBEED
B REEARFHOBRAERICB I b zDTH 5170, wiFhiZ
&, KEEZMN - MGBRFEEEE (F—FARETESES) 3, ¥
ARLIBELHRARBCEIOT, HOBEREL T 2 ERNLEOKRET
B}, AoLOFENERIZTLICR>TVRLDTH 3,

3. ASH (a—Fa7nL-77F)

7 AV A OFE(SFE (investment trust) 1&, 18904FE 1 & 1900FERDH]
BIZPUTAF Y A0 oBEBA SN, 1920ER» > AHICHKEL, BHECH
2TWn5, ZITWIRERFLR, ENCREHEBICIESTHTVwI L0
BRFEZEDTHBEDT, BBELH (investment conpany) & IEFI 2 Z
ERHV, ZORESFIZIE, open-end investment company & closed-
end investment company & 25% 3,

AT ISR IC (open-end) HRERITLCELE2TET 2. 20
G, REROERNH -/ & 13, %R % FWEEMA (net asset value)
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THEHWRL, B8 (@R ozl sznob, FETH MY,
IDEI L THES N ERIL@ERE FD IR RIEEFRCKRE S,
ZDEARPRERCBITLENDS, KK, 2—FaT7NV- 77>,
Z @ open-end OB EESHBRITT A7 7 FE2RTHFETDH %73,
BERIOMOBRESHZOLDOXERTZ2DELE>T WD,

FHZH LT, closed-end MO ESHIL, HTAEFOBERL 2B %
b¥, ZORTIEFITIEFHFIGIFS L IIEHEIH TRESI LS,

FDESRTIE, RESHOEERIIZIDOZD2DF 4 7RG LTRE
NTWw3H, BEETHS &, open-end LD HMBEFIICE >, 7256 4
RICLoTABE, Ta—FaTile 77y RIIGEREEET, 1990F0
S T2,458(8 v, £RITHEHRADT7.2% % 58, B ZDHEURITE,
IDZESbb»b L, BEMRROFTEHINTETWLIKE
£ftiE, 2O open-endBDI 2 —FaT N 77 FTHD,

Tz, 197T8FEDERNCE 2 E, ZDIa—FaT7N-77YFOH3H
D1k, BEREROBDTHLIEMWRERTVS, DD, HFKER
POETHEFEEEOFT, Sa—Fa7 V- 77y F2FHTEEZ
ZDPHZTHWEZ EBEHIN TS0,

4. RERH

REE L, RIESRES (L BEETH 2, L L 7, [EBE
BIFAVA ] OFRA & o T U AR SZ R S L RIS AR 5 & O
DOREIDFELE, REE (RSt EROBRBRETI v [
BT 57D ER L [HEERKE] CHTFELELRE L TOMKE
592, 22T, HEEFS | 2REER T 2RRSTII SR L
TOKEE (GRIEEE) 2 bRO ks, B, 20 [EEEHKES]
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i3, REMRIRTH 24 R0O%E, BEEE%5,

TORT, K7 A) 2 OEMRREE, 72 ) 2 0EREHLIERE
DT, T EEREFEHEL TOLEBED, H4 - ERPERT2E
BB e Rz Uic, 205H7T, 72V OEFEEHZ, 1900 EBE» S
20HACRIBRIZ 20 1) T, #ESRIT (investment banking) LU DWLTEH
YRS L, EONMRICLTBEEE D > T,

LaL, 190607 —A R oy RESRECE I =2 —3—7M
RECESUEE & - TERRREH OE@EERRE IHFIMZL 5h, B
FETYH, HINMEICI > T, KA ERBED ST WBE, Fz2, 1970
FARUBOEMOEHILDZN T, WHb®LT 4 AL v —F—IF7 4L
— 3 3 (disintermediation . EE&WREBREED S SEFFEHO LWL 2 —
FaTNe 77 NEATNALZ &) BREL, BBREHOESESD
SR OSRBEE NI THMIET L2252 L b wnbit T 59,

5., BARIRITIEETE

R, BERITEIEHROMIEB LS, Zit#H (trustee) L LT,
AN ZEADOMEDEHECREE LB ) S E2ETLEM (trust com-
pany) &), FEEBTHHEL T I2HERE WL, 20 LD ket
b, FAEFATEFTEE TH 5%,

PRZESRIT AL, RO ECHRE Z AL IR TW» 3090, B3
EEDREEED R EMAEER ERETHELILERL T3, 20
(EELDBUME(SEL (voting trust) Th 235E, BERITIE, ZFEL KR
DHEREEZHNT, BEASHIINL TEENERIZLTEREwbRT
V> 5 @9,

IO & D BHEERTEARMOEMKAEZ, B4RICE > THD THER



[RBEHEXR] RHE I —RLr— b« xr oz

3 5 &, 19904F B 15 T,
3,140 K v, kR h9 .2

& FEEED | Tofilo | ot
%xhD, BEkEoF T, REEEE | 45 S
N ot 1980 229.0 342 .2 571.2
ERFSERICROTEH 2 1981 240.9 344.9 585.8
e ) 1982 398.0 201.0 689.0
ROMEE DTS (1 1983 335.2 137.6 772.8
2 : 1984 347.7 454.0 801.7
L, X ORAEHEL, 1985 394.6 550.5 945.1
A ET L oo 5 3, 1986 450.7 614.6 |  1,065.3
g 1987 508.6 639.4 | 1.202.0

ZDEIZOWTIE, BEIC
Ekt3),
¥7z, B9FEIE, 19804
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(AL 10fB F V)

[HHFRr] Carolyn A. Brancato, The Growth of Institutional
Investorw in U. S. Capital Markets, Table 117,
November 1988 (JFH&#$HZ Trust Assets of Finan-
ctal Institutions-1986; and New York Stock
Exchange Data base).

51987 TOFHEE OEREEES L VESES ORI EEEOER

EMLIZbDTH B,

i 3

12 DUFORGRIE, Ficlib SR Y, John A. Turner and Daniel J. Beller (ed.),
Trend in Pensions 1992, U. S. Department of Labor, 1992, # X VR G2,
IR EBEROCEFESES L BEEMH] BAIS6E, 0ESHT1ha,

(13 Brancato, Gauhan, op. cit. (3:(8), ®), p. 24.

(4 Brancato, Gauhan, bid., p. 40.

) o, AgE, 179c—v~,

1)) REBEHEEEORE, BLL LI O0TE, MR, RItEE, 177<— YL
T

= N0

I BKILZRI[7 A Y 5 DM - 05 BUFIR ECRRRE S S 12 S\ ¢ 1, TEEZHHE] Vol
101, 19924, 3 X URTEHERE [7 2 U 2125 2 BBIK Y & T | 205,

(18 Irwin Friend, Marshall Blume and Jean Crockett, Mutual Funds and Institu-
tional Investors: A New Perspective, A Twentith Century Fund Study, 1970, p.
2.

19 AafREiHS, BHEE, 200—, £7z, TLBAD open-end B O E L1z
2T, John Greenwald, “The Siren Call of U. S, Mutual Funds”, Time, No,
45, November 1993, pp. 35-, &8,



— 186 — FaRamE $£34% B35

00 Morton Keller, The Life Insurance Enterprise, 1885-1910: A Study in the
Limits of Corporate Power, 1963 (kB—tER [EafRRatt & BT =t
=5, 19744F), Vincent P. Carosso, Investment Banking in Awmerica, 1970 (H
A BBRFRIRAR [7 2 ) 7 ORGHIT], T3] H555~5856%, RIS
), BRE [7 A )4 SRERBRIE] BEH, 1971F, 2K,

O) 7 AU HOEFEECRT IRHSB I RbN L ICE - LER RIS OWTE,
s [RELEGRRTISORE & A RRERH OLRYE (1870~19064F) J, ¥4rd
e ey [RRECEIFEERE] 145, 1990F, BRIV,

@ ZoIrid, £oERCLbISbLATVLE LV TEIVESI,

BB, 7 A DEREHOBIAI VTR, SHEEE [7 4 ) » DEBRRE
K| BPHRTREERAL, 19854, [E [7 AV 4 ARSHOFRELIR] HERFERTH
#, 19894, thiglg [7 2 U » OFaRBRE] FEE, 19935, 2Rz,

@ [HRECECTE, STEECOETHRMcs L UERFEELRE T2 L0°T
x 2| (1025, DRESRESIEOTR], HEEREmmit, 198954, 12°—Y),

EETIC 2 OEEEHENED S0, 1913FIHE SN EFRHEfR R B
WTThot, FDH, 19628 ICKE REIDELT, TabB, HEBETOER
deyc - B4 2 ECEEEA A E R EHEEES» o BEREENEESND &, e
TR EERTOGEHES L RENCET D ek BRI EHE S O R
dh, [REBIICRTIC L 2ETERmROBRELEET 580D FEt] BRELU
Ml LT, % DEFSEREBABALT &1, TORKR, [EFREEOKTT I
WERFC Lo TEEIRTWS | OTHS (IO, FHEE, 73—,

0 brbr7AYAHTE, BTHRRERELTEDINLE IpEVI ROV TIL,
a8k o T, FRIC LT, HFR, BEWTHo 2 wbTwd, £IT,
SRITIR, THFEHEPEUCEELEORITY IREREHEEL TV, £ I5D,
193E I SIE A N T T A « AT 4 —HVEEE, ZOMHTRHIC L 2HRADRE
YRR L, 72T, BERTE, FETEILAADS r, ESTEEE
LTTh, BROFEEDHZVIFIGINTEZS koD THb, £IT, |ITIKL
ST, PUHENE 2R U EASE S N ik L 75 o 7z (Mark J. Roe, “A Political
Theory of American corporate Finance,” Columbia Law Review, v91: 10, 1991,
pp. 10-67)

@  Commercial Bank and Their Trust Activities: Emergencing Influence on the
American Economy (GEGXD),



EEHXR] FEHea—Rrv—Db N Fr 2 — 187 —

V. TTUVEHAT

RERIC, FROBENFRIZL > THOLRTERI LR L TBE):
VA, |

BBk EOF T, HARE - ERESHENEE LTRE LD, %F
EEETHD, £/, WHETIEE 2D, FOBUENIKEZVDE, I =
—FaT N TP M- IABNESESTH 2,

£72, BBEMEHROP TRKEEH SN T E - EEBTETELOERT 3
BRADS, BETOERLLTAS W L REIHCET 222 THB, 20
2 &id, IBW (FE6) TRLTLHTRBHs»IcL 2ok ETh 5,
1272, 198072 o TH & DIEFEES OBRFE FI4E & S F EREEE 151960
FROZNICHRTHRVBPLoo5 2 2 ik, BBTE AW, PN
BRI L > TRITORBFEEED & DI SBY L TW B DT, BTt
EREEFI0 S BRI 2 AN D 2 L b T 309, HE, (SO -

iz, SODEKM (ERFSES, M HABHELES, 12-—F
27N Ty 2 F, RESH, BERTEEE) OXNEEES L UER
REEHE L TOML DA (% Fund-17) Ofho+2 L, HrD
EEWETHES DL, ZATNREBELES LTICEESERL T L
5 ERbN M - MBI ESES L MERITEMOE RN E N -
EBRFEEIND,

WIRICE &, BRE EBRRTB OB RRLSH O XTI b7 5
TEHSWE, RAOKRE - ERER (B - UM, LOERIE - R2E%
E L ORKBIR) OBBCORE, HEBIEITHET 20, 21208
&, WCEZO [HE] BHENTEORE, @2E8ET20, L0z



— 188 — HkawE H3E B35

LIZonT, BT LLBHETRZRVWEWS 2L THD, izt bIing
TOWMZRIZE 39ME, IhoDmpicE THIRATOZWE S ICE DR
%o

a— Rl — b« HNF 2 AfEE D BBV L T 2 HEBO
@,Zh%@ﬁ%@%mbtii,%%ﬁﬁltbﬂfw%ﬁﬁb%&%
Zohd,

2L, AL EFOEOBR IR L ZTRWw, D%V, Brancato &
Gaughan 236884 % & 512, BEIgRFE X —HEER (monolithic) TiEX&»
DTH- T, & & flz OBBERF L rh s REL T A EFIEED
LVAVT, BREBOITHERIZSD T, REKELREZBLNEDL SR
BRI h s %, AEDICLTWLENDL, 2L T, IOILR, ft
¥, SHFRHTVUbhTE et e EEEx > [£mE1] OX
HEPHETAZLICHRBUODVWTILSbDERDLNS,

iE
(%) Brancato, Gaughan, op. cit (F(8)®), pp. 48-49,
Qn  Ibid., p. iii,

[1482]
AREHE T 51> THOL R, ERO—BIIROALZ OB E 2 TRNETL L
WTE, BLT, BHOBERLIZW,

[Acknowledgements]
I would like to express my appreciation to the following people for their
assistance in collecting the literature and materials and for their helpful sugges-

tions.

- DeWitt F. Bowman, Chief Investment Officer, California Public Ewmployees’

Retivement System.



(BREELXR | RHEa2a—BLr—F « FNF 2R — 189 —

* Michael Carter, Deputy Chief Executive Officer, California State Teachers

Retivement System.
+ Daniela Weiss, Senior Public Relaions Specialist, Teachers Insurance and

Annuity Association/College Retivement Equities Fund.
* Yukino Nakashima ($#1&3%f), Curator, Toshiba Library for Japanese Legal

Research, Columbia University Law School Library.
« John M. Taylor, Senior Analyst, Global Shareholder Program, Investor Respon-

sthility Research Center Inc.



