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iE, ERFIFA—OFZAEHOMBER LD 220, i, FREVSIZIEHOFEE THNIIE, X
YN BR—DOFIZEEFOREE IR Y 278, Z OB, 1920FRCEB LMEE &> Twi,
ez, (Yo7 — b0V T—5—1%, BRI, BESEOBAZERHEL, Lo T, FHE,
BHo»i, fEPHRELEZ, LrL, ZhZH b6, Bk, FREI, V7—7—sfE%k




NR—=F 4 yR—v gy I — kDT — 81 —

PHGET HRFICEE T ARENE L HEDTH 5] (“Case Studies in Business, Methods in the
Distribution of Securities to Investors by an Originating House, Harvard Business Review, Oct.
1924, p.107, THERHEFAIFIHE) L H 5,

[R—TF 4 ¥ R—y a YOFEHE| OEELLIFUE, =747 4-2—1&Y, IEY-0—TREE
kb 22 REEIREOFAE UTERCERT DL H b, [/—T 4 ¥ R—v a vy OFEHE ]
X, a%Y - u—t, A—0FE BIZEL OV THERARELEEL_BECHETs L%
AJREW T 5, [[EEE] T, EBER, IFAE#EE, A oN—ik [E8E» o THE A UEE
THRFEIN— WSS 2RI Z DL O] OMBERIU T 2HENTOABETE S HRFES NV —
TR [ERy 27— o HETHEALRERC/IGET 2820 D% L13), [FEEE]
T, FBRFLOSAVN—CFHRNCHYE T 2E28E (XA 7V vy ) OBUFERILD T 2 EHEMNCRD
SEEAFREENBE S 5, i, E8HEL S AN BEL S 2RISR T T, B
Wy oY r—EBGEIN T TN ENH G TERBICRS, 9o, FBREE, A0 N—ZBEL
ToERSy R EERR U TRRES A ICE D &, FITE, FRTRIRSE, 51ZIRcBET 22 ToERE, B
Wy >y o7 — b PRIV —TATHRERNTITET 5 2 LB TELDTH 5,

[78—T 4 v =y a Y OER 1L, &K, F—FFECOE_BEXFEETERWIESTEEL, X7
vy FEREBOHEBEN L 3w, “BCHEEL, T0F EFEEBEL U TENCEART 2, 295,

[EEE] &, a€r-u—LOREEBERIOEREFIN 25, [FEE] Tk, X2 /3—2E
B EEEFTAER, A vy FERER BT 2EENIKREIND L I EKRT, T52% (im-
perfect) FTEHE % 7213 M1Ic H % (subordinated) FREETH 527, Kk, BE 1, & 2 &I,
W%, BEEEZERHINIETTHS, LrL, BENE, BREOZ 7474 -0 -2k
LIS E L THERNIEDONTE T, [FEE] &, =747 40— LTHRBL, 27474 &
i, 3€®Y - u—LRORIREOEERRTHY, 2y - u—TRREEFOEZbNBVWHEETH-
THEREEFORMOOBFEE2E 2T, DPERIZIUD & T 5 KREEEEICIE, =747 4 DE
RN, [—F 4 ¥ R—y a YOEE]| 13, 1836512812, Etna Fire Insurance Company v.
TylericBWTC, =747 4 - a—LOEFELTED ST,

192052y v ¥ 7 — P DWW TEB REE I N-MER, 1933F0E5REBRSTRICE
75 [REFERE ] (19334FEHIE) \ERR TERINT, £ ORER, [EEFIGIE] 2 &£11E (5]
ZA] OFBRCELT, FRINT, FHR T, 2KI1HD [5[2A1 1, BN VY 7r—hD/—
TAYNY P EBFRITN—TDNN—=T 4 ¥R P EREFGBEEINTV S, EREBETRERECIN
i,

[51% A (underwriter) OEEIX, 7z, KBUELZEHRFITEHTT L0 [EBREBL] BOL
BDH 2L ZBREERIT NP SRR IND 2 00D I N —T2ERIRETDENETH %,
B1OINV—7E, [FBREOIFIZALFEUSIRALFRI LS TES, 1O VT, BHO
IZA [FBE] PEHET 52V A7 2HFGU T SHS Z L CEEL, ZoOxMiis LTFK
Belfs, BZOI7NV—71%, 51%ZEMFE (participants in the underwriting) & &ffIF 55D,
¥ 7213, HEBASINE (participants in the outright purchase) & &fHF S5, h01#E (partici-
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pants) ¥, FIZENOYUBEERCZNIEE, —EDREHS (share) 252613, b\, &N
B, BIZRENOLEF TN WEE, ZFEkH 252 50 %,] (HR.Rep. No.85, 73d Cong,,
Ist Sess. 13(1933), in Loss and Seligman(1989c) pp.1129-30) ' ;

FLT, BfTO1933FEHIED [EEEREE] BT, 25&11ED [B3IZA] OEHZEFDODDIT

V=G —=T 4 T eNR=TF 4 ¥ R— a YPNENCED SNBEC WD TH 5, [FEHFIE ]

2 &1EI L hid,

[MEIZAIE R, HEHEOFITREEHNE LTRITELLBAT 2E, HEOSFTIEEL CTHTEDT
DIIFATHRAD U T 2T HE, YR SNl b 20 dEED L 3EBCES L v 3 H,
FRIMBHIROERE D L BEEDSIZEML, b LR, BEETIHEEND - 1 (BAREESR
FEWEFeRr (1990) pp.4-5, THREBHEE X5 AE) 2

EWS BT HEN IR TV,

1) N=T 4 ¥Ry aVvDEBECEITEHBEINIFIRY VI r— b BNA—T 4 Y R—vay YUy — L LR
Ko

2) Armstrong(1968) p.689.

3) cf. Chernow(1990) p.200 (¥RsR (), p.254),

4) cf. Carosso(1970) p.204 (FBFR (L), p3l7), BLV, ZE (1984) p.57,

5) XF4 FHEBEZZEMCERINBSOHRE2 L TwW3S (United States v. Morgan et al.(Apr.9, 1951 ; 11 F.R.D. 447)

6) Bouevior(1914) “participate” p.2460, Black(1933) p.1328.

7) cf. Ryan(1984) p.41.

8) N—bF—vyFvrVr—id, BEGESE [HEFE] $52L TRy I 7r— 2L -, BIGES
O [HERFE] &, S—bF—v 7« ¥y — MBI ER ELERTGRZBEHETH o 72,

9) HEBREMEREY VY7 — TR, REOEYZERFEL THMHOTRNERD IR 2E R TT2, 2ORICDWT, [H4:
BRI EEFEIC b b 5T, 2FOFTNE D 2 BEEOHFE LRI 2B EFAE I, |

(United States v. Morgan et al. 118 F.Supp. 642)

100 |HBREERFTY VY7 — TR, SHOBRBRENECERZE SR T [ZOY >y Y7~ Mg, A —FKH#HO
FHD, FHOTVERESN I H2RVT, BREGEREY VY7 - EARTH S, A —FHiE, SHO
FREE AT NEZT U EOERED SR E iz, ] (United States v. Morgan et al. 118 F. Supp. 642)

1) [RFEI V-7, EEE, BEIEE, 2 0ERAUNOLEE» SERENTW R TEREMREY v Y7 —1
L8 % | (United States v. Morgan et al. 118 F.Supp. 643)

12) =T 4 8 M, HEGESRESE L, FREEX DERIERRS &, /T 1 80 M, FREBEORES

(perfect) FREHEL D 4ALICH 5 R5E£% (imperfect) FAEEREB L2,

13) TEES%435c3 28, TRTCOBEOKREY VY7 — T, AUN-ZHBERALLTITEIT20THo T, £8
BHORBA L LUTITEIT 2D TR\ (United States v. Morgan et al. 118 F.Supp. 643) FEZBICIFEOFTEHED
HD, HD, AVN=DBERAEL L UITEITEZHEELOBNOEE BRERNTH 5,

14) cf. Hutchins(1978a) p.448.

15) Bouevior(1914) “participate” p.2460. Black(1933) DiEEEREHLIZ Z DEZR X BE T 2 (cf. Black(1933) p.1328),

16) fREEEEERSMOKEH L, 1836%E12H D Etna Fire Insurance Company v. Tyler (16 Wendell 385 ; Dec.1836 ; 30 A.
D.90)TH 2, KT, /$—T 4=y ayOEENTY AT 4 - 2 —OHEF (equitable right) & LTR® S

- Rtz (30 AD. 98),

17) Black(1990) “participating policy”, p.1158.

18) % 7-i%, @participation in the underwriting (Loss and Seligman(1989b) ‘p.1129) B &, @underwriting
participation (Carosso(1987) p.577) & IEiEh 3,
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19) cf. Munn(1927) p.516, Black(1990) p.1118.

20) T—Y e X—F 4 ¥ R— 3 OEFNL, 19165F6 BI4HIK, F¥aF v T4 N IW, ERELZD, B
T5F0yyYr—r KL, vy 7HEBRK S TAFVERLMY, ZOBMEEZ, 5000 % 1 Ow/hO
bahn, BERCHFENHE SND (Miller v. National City Bank, et al. ; March, 1948 ; 166 F.2nd. 723, 724) .
BEBTIX, S—TF 4 ¥yR—var2AuyrIr— N RHERL CAHBSMEEE2SEL, BENfEESFEY VY
r— M BRFRES ¥ (cf. Stahl(1977) p.882), T — + /N—F 4 ¥ R—¥ a Y OFREE, 1933FEDTSFR - AT 4 —
HNERIEER S, GEBMICIESS 2B OFELE 2 I6E & Lz, Hutchinsiz XX, RIS TSRS | ZHEBEME
BEREBLIILEZOVTRDEICARNTNWE, TRbb,

[O—re =T 4 ¥ R=—yarE2RHEITIE, HOPESFEREL &5 LB2IE, EHFERFTT 225 E TR
ThHholZ L 2RBWIELD22H% | (Hutchins(1978a) p.447)

21) cf. Black(1990) p.1110 ; “Notes ; Present Problems in New York Guaranteed Mortgages”, Columbia Law
Reviw (1934) pp.663, 665, 673.

22) cf. ibid. ®—7' 4 YIEER, 19345 %3 =a2—3—7MDGuarnteed Mortgages & CertificatesDE &

ETT, {272 TOMIANRETE (B HAE RN
N, ZTOIEEDOREEIL, FS0HFAL e Fin 1921 1929 1930 1931
WES NI, iz, FHREHRI, 1 Bond and Mortgage Co. 258 776 862 921
SFRATHZ (0p. cit., p.665,n.12 New York Title and Mortgage Co. 60 639 703 729
e e = s Lawyers Title and Guaranty Co. 38 200 219 224
e — S K
%/ﬁk* FAY =T AT wyers Mortgage Co. 134 395 420 435
NR—Ya v bi; 1920@1%15) 61930‘/‘}: ,8. §+ 490 2’010 2’204 2’309
Re»r i THRLU HiFr) “Notes ; Present Problems in New York Guaranteed Mort-
23) cf. Hutchins(1978b) p.897. gages”, Columbia Law Review, 1934, p.664, n.4(Sources : Reports
24) cf. Ryan(1984) p.41. of Superindent and on Companies’ Annual Report)

25) cf. Munn(1927) p.516.

26) AUN—BEEHEFRBEOSHEAT L L, IEFOMBEEERELIS X VN BT 5, FTEHER, BACXY
B35 (HP (1991) “purchase” DEEEH), REHETOHBAK L VEEEIBET 2 (REITBEEEH),

27) cf. Coogan and Kripke and Weiss(1965) p.231.

28) HH(1991), “equity” DEEEMH,

29) JEX X, RDEBY, [The term “underwriter” means any person who has purchased from an issuer with a
view to, or offers or sells for an issuer in connection with the distribution of any security, or participates or
has a direct or indirect participation in any such underwriting, or participates or has a participation in the
direct or indirect underwritng of any such undertaking ; -+--- 1| (The Security Act, Sec.2(11), THREREH DEH)

I IN—=F 4 R—=gr«ooSh—NDEEHE
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1. =S S IRERITEBOREL

N=TF 4y R=Vary - yrYr—r, EBRBRXHEACERY VY71, BERIV-—TEtwvo
EEREERET 5, FRERIENEOEN L L TOSIREEERSTETSILT, BRY VY7 —
bR L 7, FRER (B LEOMERN] L U TORBERESRERLSET 5 2 L CRFES V— 724
Uizo BREEIN—TDX—F 4 33 MiE, SIRBEELZEDT, REEFELE TSR0 THo 7,
726, EBREII, K50 b 2 EFIUREML, HFRITEE1,5708L b B/ V— Bk T 5
EXTEDTH 5,
IN—F 4 YR—Y g

/

YUY — R, BRERTEERRLIL, FOYYYr— g, 0=
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BfEE cn L TRESITOEMMEE2RL, FFUMLL -REFTEBEHEILIL, 2FD, Z0¥v
VY — MNE, BBERTRMEY) —F 4 v k=t —F— (leading wholesalers) ¥, k—L ¥ —
Z— (wholesalers) ?, V7 —3— (retailers) ICEFIMES¥DTH 2, _

V=T34 7 sk —7—i3, FHRETHZ, V—T4r7 F—ne—7—-F, =74 ¥
R=Yay YUY r—befBT2IL 7T, RTECHET2EESLIIRERCET 2E8S0WE
& GIREHR 2RETHILBIAVVRAVavEfTol, V—T 1Y« k=¥ —7—13,
YV OHBILEF Y VR Y g VICRERTEBEREL ) Tt ek — e — T —
X, YUY r—MEHEBL, BRITEPORTEFEA VYA ML, V=T 4 v h—NE—F—
i, AV P24 PLIRERERFTE N —72EB U THE L BRIIN— T ORER~ DT, V) —
T4 YT e m—NE—F—%, BGEINV—TLoERY Yy — M EEHRL HWRAETNREDZ
HERED, TOPRAMEEFEEL LTHRTECESEREG LY V=T 1 v 7 « k=N —F—13,
HO5|1ZFEER2FFLT, REINV—TroBWMY Y7y - 2BHAL LA XHRER2FEE
ELTHRITHCESEHRE LT BIREERLLTHIY VAL P TEREEAR, N—T4¥y—va3
VeV r—OERBERFENLIIZBEEOERILICH S, 2OV Y r— ik, ERZEREI®
ZWEBEOF|ZIHTI 2 b LTEPHETRIVI- 1o 05, RNV —70H WAL E R,
AV VA4 b ULFETEESFOEE D 5 FER 2R L BECHE L RS, LT, V=74
YT e RN —F—i, REITN—TroERY VY r— 1 2RHL RXIREOHLARFTUL,
SIZFEERRE T 24E IR, RTBECES22BEHRETELIDOTHD, £, ZEHEEIX, T8
HEPLERY Y- AV VA4 LB 2R 5 DT, FHBWFRNVERDDEL LR
HiZRw, 20O¥Y >V r—1 TR, ERBOFIZEERIBEIL 2 [EEH] (theoretical) “HE I
FTERN, D, V=T 4 V7 k=N —F7—REIZFEEL2HRET H2HEIIRV, V—F4 -
K= —F—i%, BROENVT Y « AF P Vv—t, 2V )T, VaEy 77— HE
DARY ¥V« 7Ty MZbhlzd,

Fr—N—7—iF, BRIV r—rDOEZ2—I—-7RERITEHTH S, A—NVE—-F—13,
FBEOL Y VA P LEEEFRC DWW TN O ZEEREZEH L 2o F—NVE—F—&tb, V—
T4YT e k—Ne—7 - LR, FIREEOAHCLERZES GIREE) 2RETTCEIZE
ERAEELE, "=V —F—, YUY 7r—1rDONHTEIZETE2EET 2 Z L KREHRTHEITE
BrERbLT, 5IREEXE LT CSIRETrAHTE 2EEIE, ZBEEI L 35 ZEEOEEL
ThHhd, ZBHESEE, BRI 7r—b0oRBIN T4 ) P21 b LIS P2EIRET 50
THEWY Y7 — bEHEENRY OE L R/H#ITR W, N—F 4 ¥ R—=y a3 ¥ I 7r— TR,
By v 97— FEHOFIREFER, BRAELLZEINZ DO T ERY, b, k—Ni—F—
i, BIREERETHLERR, £, BRI VY r— &1, BRIV —70O5NERD SEE
EERIENIEE, BIRFEMEZAEDLRINEE RS ELo T, UL, BIRY VI 7r— KiZ, EEIES
DEZBEEEED L VBRERCR o Tz, REIN—TBHIEZ, YoV r—rhoDBREAE2BEFN
ERIGRH U 2oz, 705, F—N¥—7—&#iE, 5IREEEZRETILBERIRP57DOTH
%o ZORAELT, JPEALN VERO/N—FF—, FE 1 (Thomas W. Lamont) KiZRD &
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3 Z=a—I—ZSMETHRO=ZEEE

—JEA
17
=
EHIZETE
(wholesale
market )
BER
T
BRG]
ORER
SWEEE T %,

[MTEDFENRD EHERATIEER, RBI2ZDPEVWEEZSNE TS, R, B3RO [¥
UV — DX N—-] #FEDPSIFTLET,] (United States Congress, Senate(1931) pp.55-56)
V7F—2—i, BRIN-TEHLTHS, VT —F—i&, Xl CBET 2 EFIEKES, HH

BITETH B, V7 —7—i&, EBREBOLY VRS b LEIEFHRCOWTE LOFREETERZTHEL
7zo V7 —7—1%, BIRAFOBGECRERITEB 2R LI, V7 -7, Z2bZH5I1ZFEE%R
FOMERIZV, V7F—7—, ¥r¥7r—bRPYL, 5IREHORTE (REEFTE) 2175720 T
HbEPOTHB, 1206, BYE, V7 —7—-RBRNKR- iEHFE EFRBIORHAITE S, Lirl, Y
_ —DBRNRDIEFEFHRBIRATHE, FRERY 7 -7 —2XEOY Y7 — b okkg

TE2BENEDE, 22T, V7T —7—iF, TNRVIEFEFBRIBCEANT L L3807, VT —

— i3, BB FTDOFR Y Rek— VA~ > (bond salesman) #EE L T, 7 — > 0— 7LD 4 — > (Otto
H. Kahn) K»E 5 [ BERZBEEKE] "0 Z L CBNGEY 8dWDTH %,

2. Za—3A—JMETHIBOER

NR=T 4 ¥ R=yaVey I r—1ri, =a—I3—74METHBEREL Y =2 —3—25MET
BOEIR, ZEHETH 5 (K3 22H), :1—9—7%%ﬁ3%0)51§%‘f5bi NR—F 4 ¥ R—¥ 3
ey r—bOBBECHIEL TS, N—T 4 ¥y R—yay s YUYV r— s OERBELHERY v
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Vor— MNEIZBT B5]RAEFOTE IR, IMETHRTEEEKT 2, By Y7 — b ERES V—
TR B 55 ZAEROKRE L, IMEHETRERRKT 5, RES N7 L RERMICB T 55|3Z5E
EDFEE I, MENETEREER L -, ZEEEIR, ERBOMEITHETSE, REO/MEHIETE,
B8 OSME/ e > S5,

Ne—F 4 yR—yay s yrPr—hi, —a—3—I7HETEDORY VTV —27 22K+ ICHE

Uize 2OV Y7 —b i, EREE 28— OBSEE [FERG] » 5 TQRK] w2,

RF TN — 7L, REGRTEL2EZ ONTRTERELRI:TRITHE05, BENDOD 24K

D1,5008 T8 O EAEERES, HARTER N—T 4 VSV PERD AR I EBTE L, JFRN—7

£, By Y r— &b offic ket REE L T A AMEHFRTRERER L 2. RS v—
7k, BER L ORI Z OIS THMBE/NETE R L 2, IMENFETRE, =23 —75MF

HED Ay VT —27 BB L Tz, MERTHHOMSHE R, MERTHEVN2K2LOHEHICE 2

BB rrbbT, LEEEMS, HEmE, NNEMHOSBRETEREOIV Mo — VDO TRH-

720 JUHIZET, HIFETE, ANEHBOMERE X, EBRBESHMEMICIEEL Tz, =T 4 ¥ =¥ 3

VeI — TR, ERENSZEHRERENCHTET 206 THS, —T4¥R—Var-

YUY r— NI, —a—3— I METBROBRICREN 2 BZE TR LI-OTH 5,

1) cf. Carosso(1970) p.63 (R (L), p.97) .

2) cf. Montgomery(1925) p.534.

3) cf. op. cit., p.535.

4) —IFEEEH T, TRBEIRTEDL SRTIHH 2 —HBERLU s UT, TREIRTECES2LBHET 3,
LL, ETRFORTEANDOESHE R, —FHENOMEE 3% d00—FERELARITbhbITREL, £
BEE, BRIV — 7T ORERANDEFEFREBRELAEZZT TH o, BITECLAREE2 D LESHET 20 TH 5,

5) FTIAERSEI SFREFLENMY VY 7— b EREIN DRV v ¥ (FHcE) 2ERUE

6) cf. Willis and Bogen(1929) p.392.

7) United States Congress, Senate(1932a), Vol.1, in Testimony of Otto H. Kahn, Member of the Banking House
of Kuhn, Loeb & Co. New York City, p.126.

8) N—F 4 R—yav-yrIr—1dh, Za—IF—IHMENGEBR LAV 2 —NiE, ROZETHS, B
—i%, FTAE 1 RRKEBERITCEBLT, 2Oy Y r— I T=2—3 — 7 E5HE Cilsss | 268 (T, £
VORA Y ay, R TRTET2722ETHD, RLE 1 RKEBELRTO = 2 — 3 — ZEHFTBCE T 5 5MEH
171, 0¥ FUEEERTETRIT, £V VR4 bPaWRESREP = 2 — I - JESFTBRFLAARTEHENIZ DT
B o 7z (cf. Hobson(1914) xv (FBER, p.1)) FBIX, BUELE 1 RRBEC IV FEZINLFLVEESBE T VE,
Za—I— SRR L EDBINII L TH . RESNLPVESSBIVIL FIDT, =2 —3—7DFva
TN ¥ T 4 s N7 OEAEEBAFFRIFEE (British and French Governments central joint account) 12
FHEFTOaINVAEEFECTHIT 515 (cf. United States Congress, Senate(1937d), Part 33, Exhibit No0.4199,
pp.10799-800), J.P.ENH L DEEBNAE AR E (British Government Treasury Accounts) & {AEBFA
A EE (France Republic commercial agency a/c) 285 U, BEIERBA D72 » 12 b7z (cf. United States
Congress, Senate(1937¢), Part.34, pp.10916-987) , FEAE 1 K AMBERTOIMERITI, DY FUANOEHEXDY AT
AThoZ b LiZEE D, 1900FED T —T7TREAERT T, JP.EVSTVERE, —2—3—JFTRTS -7
BEEL2HRTREHL, —2—3—2 TERKBL, vV RVOENMT VTV 7 2 VABHEL T2 (cf. Burk(1992) p.
113),
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CTLTITH AT

ABCTHOLIZENZZ LW, JPEVY VBEESORE L2 N—T 4 ¥y R=Vay Yy —F
2, By I r— M ORBEE L ZORE LBEECENNREREEX 2L THb, =T 14
N—yg e Yy — i, 191510015812, EAFE - RARBERTSE IV RE(RT 2701
JPENT VI & DARE I Nz, LB —RRIRE R, F—XKEFF M S L RMEBT OE
FEEEHWE LIAEBRETH o oo BILAAEBIFZ, 2HCIKT 2BRYEBADIDRET
3 FVESOMBEBOTW, FLE—RREEOERZRTHE (5EFLV) 1, 5%y >YIr—
FOMEE ZOREBEFBEDEE R P ENVY VERWCES 1D TH 5,

THACER A D & B —RARMRETIC 0 T, BERTOF(ZY oV —1 g, = F—y Ty
Pr—bTholze ZOV Y r—1 i3, $hll, EZEOEBLESTECINZ TBRE L, &
W, S, BEEELEESRCHSELESEE L, #&KE, SftER, FHFRTCIVE
SRFE LT, L2508, REFRTHI—H TR, #68, SMEEOTEHRTEIIZT oMo,
2T, BEFRTERD, S—FF—vy PRESOCHEESHEEBRL CIZF T, T2, =1
F—Y 9T e I — " BEERE NI, EREL X N—1, §IZiSEE [KEFRE] $52&T
s, 20y Y r—MiE, FRBCESHRLBEEORKERZ 2o L, F8ER, Yoy
T— MERC & D BE—H K S THEOSIZEN EE Lz, 5I%EENORE L, HHidEgH >
JCBIZROAFERERES 20 o —BEREICBITE R, LoL, N—bF—y o7 v I —}
Wi, ==Yy THIZED S DCHNIES B5IRESIORFNDH - 72, FIZBEI ORI, BN
TRPSbTeo SNz, BRITRE, PROFTELSLEL D, = F—V vy THZDODL OB, 2
YN—DIKREHFELOHEEEE D OO TH S, TOY Y r— Mg, BeEteER5 720 2
YN=RPRLED ET B EREHBEOBREE T, = F—Yy TR, EBRRLAN—LD
I [HEFRE] HEOMAMIT LD, X N—OBEINE, FTBRFOMMHZHMOETEb 26T
5TH5B, £z, AVN—BIYKRKL IS D, AVN—LZENIREFTEIESN Tz, XN —
¥, BIZEEED [HEFE] TX28E2TERS L6 TH L, AV N—13, FIREHEHBAL,
TNV IEHOS|ZEEER T TR DESEERI N, EBRER, BFEI0H 5 EHF
e, HARTE LY VY7 — NCHERBRTE R, o T2,
HALE—RRERERITES BV, N—bF =Yo7 e v Y7 — MOBIZEEN R 1350 IHBZ
Tz, BRZER T, Yy > 7 — s OBZ 0L DERENICHERL ZTNER Sk 7,
MBI ARKORE, (=T 4y _—vavOE#E]| Thb, [FEE] 3, ¥>Ir— MEBEROH
HE [HEAFE] Bffr o [ZNER] ~EL 2, [FEE] &, [REE] BfReRashizs]
IR L BEHRRE L & [N LR & LTEM LS ¥z, JP.EAY VERE, [EH Eo%EF ]
ELUTBIZEEEZDET LI L THERY VY7 — MR L 72, JP.EVY VRS, [ _EOHEF ]
ELTHRTGBER DT T 5 I E THRFEINV 2B 72 I CCRAEBEEIICED S NN—F 4 ¥ R—
VarveyrYr—BERENT, [REE] X, BREEELPTEHS Y Y — 1 OfBETFEL
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Uleo JPENT VR, [HEE] RE W TEXL2LORFEN 28T 5 EHRIKES, HAFHRIT
Z5H, 500458 B HRFE 7 NV — S ICHRR U 7o 1,5004E5 R DERSE 7V — 71, EBIEDF|ZEE S & REN
WHRLTze ZZWRN—PF =y 7 o7 — 1 ORFE, RRENZECESZDTH 5,

N=TFT 4y R=yay - yrI7r—tiE, ERBERZERLLEERY Y7 —b, BEINV—TL
WIEBEEI ORI, ZOY Y r— Mg, ZEESICNE L CTREBITEEOEML 2/
Sl VT4 ¥ e R—Ne—F—, "—Nk—F5—, VF—5—~DHEMLIZ, N—F 4>
R=yay e YUIr—MCEIVHEILLIZ, V=T 47« K—NE—F—&, =T 4¥yR—¥3
VeI r—EMEBTSILT, RTBECHET 2B LIIRBEFTCET 2EEONES (BI%
FE) 2RE¥TEXVIRA Y ar®2fTol, VT4 V7 - k=Nt —5—i&, BRFEIN—T
SEHWMY Y r—bERHALTHRVAEZNREE2ZEERF>T, TORAERZFEE L LTHTE
WKEEEHE LI, BIRFEERRBEYTICA VYA P TEZHAR, N—T4yR—Varv.yv
Y — bt OMPELREGN LBIZEEOEBC L S, d—Nk—F—1F, ¥V ¥ — FRETEI
ZEAOEHCEE2RLEL, A—NVt—7—b, 3IRFEELHRELETCSIZELEZAE L, 5
ZEEPREYTEIZEMCL2EMRTEZEAR, N—T 4 ¥ R—ya> .- yrI7— O
RGN EBIRBEOEEIC L S, VT —T -1, BIREHOEFRCEE 2L, V7 —TF—
b, BIRRETZESRPAETINER R, VFi—T7—i&, YUY r—vEEE, FhERD ISR
BRHTEZ»6THS, LL, Vi—F—i, YOI 7r— 11 0o0BRE&E2PBZINT [ EXRHE
BEE| OZLLFIZAEHERY STV TDTH S,

NR=T 4=V ay - yrI¥7—M ML, Z—a—a—7METBEER Lz, 5EELVEWSEEE
BEEE, FyaFtneyT 4 oy OREREBUFHRERBIEZEHL TP EVY VR OE
ERBEEME L 7 7 v ARNEBERBEHECEY shi, £, 191652, ZRiZbk b HERK
JFEFITEFH SRS, DR, T2EE2EBL T/—FT 4 ¥ R—ya ¥y I7r— T &5
iz, BIO17THE, (LEBUFE L0, 583 2BBE L T/—F 4 ¥ R—Ya vy P r—1
THIEZT NI/ —T 4 ¥ R—Ya vy I 7 — M, BEFRTOEIZHARELTESL, =2 —
-7 METBERR LD TH D, =—a—F—7HMETHIZ, =T 4v—var - yoror—
t OZBEEICHIG L T, TTHIFETS, HIRHS, S OZBEE» SBR I i, N—T 4 v
NR—y gy ey r— I, RERTOFZY Y r—rORBEEEE LS VILLEDI,
Za— 3 — 7 EETEOEBRIO—RKERE L k- 72D TH 5,

&1
BES oo — M 2E
(4, BLU, FHROEE L BTEDTR)

B . [ESRTH bR Lo TRUN- 2%, HELORARCH S 28, | #izb 1k, OOHOOEHOO RN,
19435 2 A LHBWH(RE L7z — 7 vy McEElEESR s hTw 7)) 2A LT, f72523, 2 (participate)
L, il BERE L R 2 EMS V-7 2R L Tw5, BV YO — i, EEEOESFERLD L RESH» 500
FLTHBALRER, FEREREIET 2, FHEN, b LiBESH e b 5T B2 TH 3,
ZDEWIN—7TR, b id, HEie, OO R VD/—F 4 ¥_R—¥ g ~ (participation) Z$EET 5, I DI/¥—




P F 4T R—yav e YUY r— | OEE — 89 —

FavR—yvavid, BHESOREITHEY, Lrl, BHEASL, BOHE, BLU, BETSIERTERY,

b, TBEERD, i, ANtk oT, OOFNNVTERFEIN—T2HEBL, FHEEEPIET S I L 2E
T2, Z0O%, Flebid, ZOBEFELARIZOOCFAVTHREBL, FEHRERES %,

ERDI—F 4 -y a VOREREREL LT, BRI, BHONN—T 4 Y=y a VOTFBER OV CEHERAR
THEEDI, BRSO r—bOYEER S, DRIOFHFIIG U TR RIS ERED 5, 512, b LEH
BECHE, BRLEHELZFAEES By, TE» 0 EHNRRL %, FHEOREIER U, /ST 1 >
X2 b (participant) &, EECLUSZLFAEL, Z0®%, FHFOREEIIbLRITNEZ S50,

By Y r—bOEBRELLT, filcb i3, B2 EHREEE (full discretionary power) 2R CE 2, fikch
i3, ZOBRY Y r—tOx—Yz ¥ LT, BRBOTRE, W—, T81T 2, %72, filob 1L, BEEEES (good
faith) ORAMUA D22 BEDLAEET 2 2 L idkw, 7z, —B#E (general account) TFHEHZ DWW TOEE
LW, falebid, ERY VO DO2BEEFETIIENTES, BEWMY Y7 — 1 ORI, THEOLI-BH
BFESN— OB EERY VP — MORRI D B EDRVERY, RESV—7OEMEA—ATh s, #2T, &
#i3, BEEET, Aieb0arbtu—LOTiEdH s,

E3d, ZOXEBORBEEEY, ERONN—F 4 vy =y a VORFEEREL TT E W,

) RIS, RECL 3,
HFT)  Birdseye(1924), p.907,

B'H 2
RS IV — T 58#
BHERS

Frzbid, [EBEL, BLEPRUWD, AELORTCHE > 728, | CUZRITESEO) WX, 193358 18T
D, BHLEFEL TS, ZO/BCHEITZ2LIVFELVARFTICOWT, filcdbid, BEHEHELZY -7 vy b TR
Tw3, Fhizbit, bR 2ELKET) RESNV—728BT 5%, filbid, DRI OEEEREVHT D
2y BRIV —FOERBEERYD, AVN—LRBIENTED,

SEHME—— Z DRI, ARICFTEVH SN, BbOWREK LD, FEHHEH19234 1 B15HFAEH I, EEMBEOO R
VT, Bk £, BEMED S51/4 V2R ITRZEFD, BENEES LERSE2EDSABBECIH bR S,
EAEMS IR IN D BV R L, BEDBZFOMOMERN 72 3FEE RT3 2 LT ERY,

BRFEFEHE—F b i, BHEEFEIINV—TDAN— L LT, RELFFGRICETE, OO VORFGEFEER »5
%5, FEEFHENT, YA UN—DEHBALECR, BT 35HEERIRTRIERY £ A, RIEFHEEHE, TR
CHEINIBE 2BV T I ORE DR TERICXLbNI S,

REICUIASIRRFE—19234E 1 A15H B L, EE%R, BN TEFEZHELE, b ORER Ldsy,
CDESDOEX RSB B I LN TES, LROBEXLINE, Ebic, BET=2—-3—27008HS, OO7u—Fv=
4, =a2—3—721, Za2—IF—7MNTCELKLTTFNITE SR,

ENOEBHR— X HBEFE I LREETEEINIZELTY, LEROEXR, £, BET=2—-3—2008%, O
O7u—FvxA, Za—3—2, Za—3— N OFEELEFIND, BECEIROEXNFTEERT 52 %
BRRE SRR T TR o v,

EHOBEA—I1923%F 2 AGHMANC, BEMET, Tk, BEMRUTT, Rl EHEBAL, £773, ZHL
Tz, EOfE%ED, YA EEERMENIEFRE N — 7 UZEEOERBABAZERL CHURATE %, 513,
Flebid, b DRET, REFEHINTRERETCES, BRIV —FDRX N —F, 1%0O1/4%HR U - SEM
BTOIhSDESORTMIZEY, FRO1UBDI/ACOWTOBEAZELS, FOL3RItBboTdkhd L
BTERWEEEI LTV,

BE—BHCBESNLERCEEL S L0538 E L FEROBBA ShERE5 ENAEE2RWT, BHIZZO
RFEIN—F IR BBEBLE LR,



— 90 — B E W R EN S

FXB—FEHE L IRZEE R, 19238 1 H26HC, =2 —3—2M, =2 —3—27, OOBroadway, OOCom-
pany of New YorkZBHAT CREDEMPTONIFETH B, COITN—FDR I N—3HARTERINTE, g
ST T 2 >N — I REE S NIz DT, BB (take-up) CFEL, %72, XHLIAEL, 1%/ TOFE
BRI 2B2, 20L50FH0iE, =2—3—20D&E (funds) ThHEN 2,

V—7Vry bV =7y MRIX 19235 1 B23HOFEEK TR TEF S hiv, HAROERII, 19235 1 H23A,
YMHZEBERUREE RETE2, BARLOYV—T7 vy M, BRCS U CHELICEMS S5, #Ab i3, 1923421 A
BHEZEEDFETH %, BRI N — 7 DR N —13, FREC & 5 2 0L EAR, WO TbHCOEATEET
&b, filzbid, BSOHET, EHRLICwDOTY, FEHiffits, FHH, ML REREEET 2EMSHD, WO T
BET A ZHEBFENTV S, fhlebid, BHIEZLIE, INV—FDRAUN—FETY, Al bDEXICIMA SR 25
BB, AVN—DEEMEEHRFTE R o TR, T2, Bib 2o REROY 212, AL LIZ A S N—FET
bR DEXT 2REND D, b i, TELEHRERENSDHD, Ld, WARIFEREZL LI LY, YFIE |0
REREDOFES L VUG OFED T, EO LS RITHTLITIERED 2, foilcb i, TBRHEEL L TOEBEEE
BBEEROTREDI I BHELVADLBVDOTH S,

HFr) Birdseye(1924), pp.910-11,

51R - XM

BREZS LBRABSER

1. United States Congress, Senate(1931), Sale of Foreign Bonds or Securities in the Unifed States, Hearings before
the Committee on Finance, United States Congress, 72th Congress, First Session, Part 1, Dec. 18, 19, and 21, 1931,
G.P.0O., Washington, reprinted by Gozando Books, Tokyo, 1984.

2 . United States Congress, Senate(1932a), Sales of Foreige Bonds or Securities in the United States, Hearings---,
Part2-1, Jan. 4, 5, 6, and 7, 1932, G.P.O., Washington, reprinted by Gozando Books Inc., Tokyo, 1984.

3. United States Congress, Senate(1932b), Sales of Foreige Bonds or Securities in the United States, Hearings:---,
Part2-2, Jan. 4, 5, 6, and 7, 1932, G.P.O., Washington, reprinted by Gozando Books Inc., Tokyo, 1984.

4 . United States Congress, Senate(1932c), Sales of Foreige Bonds or Securities in the United States, Hearings--+,
Part3, Jan. 8, 11, 12, 13, 14, and 15, 1932, G.P.O., Washington, reprinted by Gozando Books Inc.,Tokyo, 1984.

5 . United States Congress, Senate(1937a), Munitions Industry, Hearings before the Special Committee Investigat-
ing the Munitions Industry, United States Senate, 74th Congress, Second Session, Part 27, Jan.13 and 14, 1936,
G.P.O., Washington.

6 . United States Congress, Senate(1937b), Munitions Industry, Hearings---, Part 29, Feb. 4 and 5, 1936, G.P.O,,
‘Washington.

7 . United States Congress, Senate(1937c), Munitions Industry, Hearings--+, Part 32, Feb. 6, 1936, G.P.O., Washin-
gton.

8 . United States Congress, Senate(1937d), Munitions Industry, Hearings---, Part 33, Feb. 6, 1936, G.P.O., Washin-
gton.

9 . United States Congress, Senate(1937¢), Munitions Industry, Hearings:-+, Part 34, Feb. 6, 1936, G.P.O., Washin-
gton. )

10. United States Congress, Senate(1940), Investigation of Concentration of Economic Power, Hearings before
Trans National Economic Committee, United States Congress, 76th Congress,Second Session, Part 23, Dec. 15,
18, 19, and 20, 1939, G.P.O., Washington.

k% S5 k]|

1. Etna Fire Insurance Company v. Tyler (16 Wendell 385, Dec.1836 ; 30 A.D. 90)

2. Bush et al. v. Stromberg-Carison Telephone Mfg. Co. (Cir. ; Oct.12, 1924, Eighth Ciruit ; 217 F.328)



N=F 4y R—yay - yrIr— OB — 91 —

3. Byrnens v. Chase National Bank et al. (Sup.Ct.App.Div., 1st Dep. ; Dec.28, 1928 ; 232N.Y.Supp.224)

4 . Fraser v. Home Telepone & Telegram Co. (Sup. Ct. of Wash. ; May 20, 1916 ; 157 P. 692)

5. Gregg et al v. Megael (D., S. D., New York ; Jan.24, 1918 ; 248 F. 960)

6 . Hambleton et al. v. Rhind (Ct.App.of Maryland ; Jan.5, 1897 ; 35 A. 597)

7 . International Produts Co. v. Vail’s Estate (Sup.Ct. of Vermont, Caledonia; Jan.7, 1924 ; 123 A. 194)

8. In re Kessler & Co. (D., S. D. New York, Nov.29, 1909 ; 174 F. 906)

9. In re Licenced Victualler’s Mutual Trading Association, Ex Parte Audain (Mar.21.25, 1989 ; 42 Ch.D.1)

10. Miller v. National City Bank (Cir.2nd Cir.; March.15, 1948 ; 166 F.2nd 723)

11. Minot et al. v. Burroughs et al. (Sup.Jud.Ct. of Massachusetts ; May.19, 1916 ; 112 N.E.620)

12. Rauer’s Law & Collection Co. v. Harrell (Dist.Ct.App., 3rd D., California; Nov.13, 1916 ; Rehearing Denied by
Sup.Ct.; Jan.11, 1917 ; 162 P.125)

13. Stewart et al. v. G.L. Miller & Co. Inc. (Sup.Ct. of Georgia; Feb.26, 1926 ; Rehearing Denied ; Fe,27, 1926 ; 132
S.E.535)

14. United States v. Morgan et al. (United States D., S. D., New York; May.25, 1950 ; 10 F.R.D.240)

15. United States v. Morgan et al. (United States D., S. D., New York; April.9, 1951 ; 11 F.R.D.445)

16. United States v. Morgan et al. (United States D., S. D., New York; Dec.9, 1952 ; 13 F.R.D.300)

17. United States v. Morgan et al. (United States D., S. D., New York, Oct.14, 1953 ; 118 F.Supp.640)

SHE R

1. Armstrong, Alan W.(1968), “The Developing Law of Participation Agreements,” Business Lawyer, Vol.23, No.
689.

2 . Birdseye, Clarence F.(1924), Encyclopedia of General Business and Legal Forms, Baker,Voorhis & Co., N.Y.

3 . Black, Henry Campbell(1933), Black’s law Dictionary and Concise Encyclopedia, 3rd ed., St. Paul, Minn.

4 . Black, Henry Campbell, 6th ed.(1990), Black’s Law Dictionary, 6th ed., by the publisher’s editional staff ;
contributing authors, Joseph R. Nolan, West Publishing Co., St. Paul, Minn.

5. Bouveir, John(1914), Bouevier’s Law Dicitonary and Concise Encyclopedia, 3rd ed., by Rawle, Francis, Vol. T,
II, Ill, Vernon Law book Co., Kansas City, Ken. and West Publishing Co., St. Paul, Minn.

6 . Burk, Katherleen(1989), Morgan Grenfell, 1838-1988 ; The Biography of Merchant Bank, OUP, Oxford.

7 . Carosso, Vincent P.(1970), Investment Banking in America, a History, Harvard University Press, Cambridge,
Mass. (Amy Y, V.P. [7XY 4 OHREHRT] (MAEME) LT, [EEHFR] 55%, 564, 19784F)

8 . Carosso, Vincent P. (1987), The Morgans ; Private International Bankers, 1854-1913, Harv. Univ. Press,
Cambridge, Mass.

9 . “Case Studies in Business, Methods in the Distribution of Securities to Investors by an Originating House,”
Harvard Business Reviw, Oct.1924, Vol.3, No.1.
10. Chernow, Ron(1990), The House of Morgan, an Awmerican Banking Dynasty and the Rise of Modern Finance,
Touchstone, NY. (2>« F ¥ —F 7 [ENF VYR SEMFEOERE] (FRE—FR) LT, BRZEHHEF19934)
11. Coogan, Peter F. and Kripke, Homer and Weiss, Fredric(1965), “The Outer Fringes of Article 9 : Subordination
Agreements Security Interest in Money and Deposits, Negative Pledge Clauses, and Paricipation Agreements,”
Harvard Law Review, Vol.79, No.2, Dec.

12. “The Foreign Money Market Disturbances”, Commercial and Financial Chronicle, Jan.5, 1901.

13. Franklin, Lewis B.(1913), “Syndicates,” Bankers’ Magazine, Vo0l.37, Dec.

14. Galston, Arther(1925), Security Syndicate Operations ; Organization, Management and Accounting, Ronald
Press Co., N.Y.

15. Gourich(1937), “Investment Banking Methods prior to and since the Securities Act of 1933,” Law & Contenpo-
rary Problems, Vol.4.

16. Hayes, Samel L. I[(1971), “Investment Banking ; Power Structure in Fluex,” Harvard Business Review,



— 92 — B E @R ESE S

March-April (~A4 X [HRERITEF : §IF T 28088 (SHFELN [REFRERR] F1285845)

17. Hayes, Samel L. Il and Spence, Michael A. and Marks, David van Pragg(1988), Competition in the Investment
Banking Industry, Harvard University Press, Cambridge, Mass. (~A Xfltl [7 2V 4 OREFRITE T 3 v NS
EFg] (BEETR0 SRR, 19844)

18. Hutchins, Jeffery D. (1978a), “What Exactly is a Loan Participation?”, Rulgers-Camder Law Journal, Vol.9.

19. Hutchins, Jeffery D. (1978b), “International Loan Syndications, the Securities Acts and the Duties of a Lead
Bank,” Virginia Law Review, Vol. 64.

20. “Legal Developments Developments Significant in Business- the Relationship of Syndicate Managers and
Members,” Harvard Business Review, Oct., 1929, Vol.8, No.l.

21. Lewis, Cleona(1938), America’s Stake in International Investments, Brookings Institution, Washington, D. C.

22. Loss, Louis(1983), Fundmental of Securities Regulation, Little, Brown & Co., Boston, (oA [BCKETFSEE]

(HAGESRREHTTeRT, MG I EESi) MmBEERS, 19804)

23. Loss, Louis and Seligman, Joel, 3rd ed.(1989a), Securities Regulation, Vol.l, Little, Brown & Co., Boston.

24. Loss, Louis and Seligman, Joel, 3rd ed.(1989b), Securities Regulation, Vol.2, Little, Brown & Co., Boston.

25. Loss, Louis and Seligman, Joel, 3rd ed.(1989c), Securities Regulation, Vol.3, Little, Brown & Co., Boston.

26. Loss, Louis and Seligman, Joel, 3rd ed.(1990a), Securities Regulation, Vol.4, Little, Brown & Co., Boston.

27. Loss, Louis and Seligman, Joel, 3rd ed.(1990b), Securities Regulation, Vol5, Little, Brown & Co., Boston.

28. Mintz, Ilse(1951), Deterioration in the Quality of Foreign Bonds Issued in the United States 1920-1930,
National Bureau of Economic Research, Inc., N.Y.

29. Montgomery, Robert H.(1925), Financial Handbook 1st ed., Ronald Press Co., N.Y.

30. Munn, Glenn Gaywaine(1927), Encyclopedia of Banking and Finance, Bankers Pub. Co.,Boston, Mass.

31. Munn, Glenn Gaywaine, 9th ed.(1973), Glenn, G. Munn’s Encyclopedia of Banking and Finance, Bankers Pub.
Co. Boston, Mass.

32. Munn, Glenn Gaywaine, 10th ed.(1983), Glenn, G. Munn’s Encyclopedia of Banking and Finance, Bankers Pub.
Co. Boston, Mass.

33. “Notes ; Present Problems in New York Guaranteed Mortgagess”, Columbia Law Review, 1934, Vol.34.

34. Noyes, Alexander D.(1926), The War Period of American Finance, 1908-1925, G. P. Putman’s Sons, N.Y.

35. Redlich, Fritz(1951), The Molding of American Banking, Men and Ideas, Hafner, N.Y., Vol.1II.

36. Ryan, Reade H. Jr.(1984), “Participations in Loans under New York Law,” Infernational Financial Law
Review, Oct. '

37. Shultz, Birl E.(1963), The Securities Market and How it Works, revised by Albert P. Squier, Harper & Row,
Inc, N.Y. (v any RREGESFTHOERE] (FE/ TE—KEE, LKR) TEERE, 19666F)

38. Stahl and Pike(1977), “Loan Participations : Lead Solvency and Participants’ Rights(Part 1),” Banking ‘Law
Journal, Vol.94.

39. Stahl and Pike (1978), “Loan Participations : Lead Solvency and Participants’ Rights(Part II),” Banking Law
Journal, Vol.95.

40. Steffen, Rosche T.(1977), Agency-Partnership in a Nutshell, West Publishing Co., St. Paul, Minn.

41. Townsent, William(1924), Bord Salesmanship, Henry Holt and Company, New York.

42. Waterman, Mawin H.(1958), Investment Banking Functions ; Their Evolution and Adaptation to Business
Finance, A Publication of the Bureau of Business Research School of Business Administration University of
Michigan, An Arbor, Mich. (V2 —%—<> [7 XV OBEATH] ERE—R REFFEFERE, 1956%F)

43. Willis, H. Parker and Bogen, Jules 1.(1929), Investnent Banking, Harper & Brother Pub., N.Y.

$BEEICHR ,

1. BFEX AT 2 ) 4 ORE] RERAFHRE, 19844

2. HFEN, BBEA [7 22 OBRERT] BAREFHELL, 19776



N=F 4y R—yay Iy — OB — 93 —

L ANEIZER [7 A ) O&RTHE S RERITE] PRI, 19884

ME#R [2—o « Ky FHBORE] <4 v 7 AHRS, 19854

L BXEE [7 20 2 SRBEARRIIE] HEME, 19714

. EFEREENAR [TorER] FERAEHRS, 19914

. BHE RREOXS - REEFRE (1897-19144F) ——FE5H5 (R 2L & U —F 8] BEAERFE LS
Fi, 199248

10. BT [7 2V 2 RESEOPR] ERAEHIRS, 19804

11. BARIESEFEHER [7 2V % OAHETSR] HATSRERER, 19764

12. BAGSREMEIRE (S EERBERESE, 7200 1 ([KETR)] BARTESREMER, 19904,

13. MHFER REFESTTRORBEE ] [FE5RFE] KRGESEFEPIIeH, 19664 8 H5E845,

14. HH KRR [EREHH DA L # DRFWER] SARENE [7 2 ) VEFFE (1860ER-19202ER) | BEAFH

£, 19884F, AL

WO 00 U1 W W





