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Iho DR T, BEHENCEHLETSTHS =2 —a -7 EARETHIIILERT 20
TiRWIZb b o T, BEICE [R¥=2—3—7HEESTRIRAT200] LnIHEIT
OVT, HTLHTARHABZINTWSE LRV RV, FEFZHWBREEED-> T, EHERN
SFFIC b DB RSN TwRY, 512, SEABIRGIOARE TH % EHERE OERE FIc il
BT 2, ABEHSLEMTHOBGRPHO IR THYRY, L CHAEABIECBITE, —a—
3 — 7 ENFEIISRHSBOR: L Tw 2 REDPBIHI N THR Y, UTTRE, BEMOZR%ZMEEL
Tl , HNEAEREIORBRRETH S, INPEERIRGICRET 20E» oFwmr HFT 28K
Thd, KRLZEELEOEH N = 2 — 3 — I HERBHHOILRNIC L > TEEREEE S > Tl
Z 2T 559,

27) JUABAA [1995]) [£EEHTHR] S A0V 7 7 EE, 134H,

28) U.S.Senate [1976], Trading in foreign exchange, Hearing before the committee on Banking, Housing and
Urban Affairs, 95" Congress 2" session, December, p.21.

29) A>TV RERITH, ZORHE oy FUABTSOREER, EML Cwirol,

30) Lyons, RK. [2001], The Microstructure Approach Exchange Rate, MIT Press.

31) Chakravarty, S. and Holden, C.[1995], “An Integrated model of market and limit orders,” Journal of Financial
Intermediation, 4, pp.213-241.

32) Flood, M.D. [1994], “Market structure and inefficiency in the foreign exchange market,” Journal of Money
and Finance, 13, pp.137-158.

33) KEBEZROKEZ, =2 —3 -7 ERABTBOBELRET 2T, EETH S, 120, EESBMBOHST
EELTCW2DOREMBEERTH 2 LOBA» S, X CREMEREEC OV THREEZMLZ TWwL,
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1. BEEEFEMCER KRS ERELE

2 2 KIEFARHLAR, RREEFENEERE 2ER TR WEEREL U123, £ IRE OB/ E R
BREDER» SBEL TAa LD, HERRY TS, KRLEELEIIE 2 REFAEE, B~
DEEREZER TRV, HMEEETCOEE - AFEXHERI ¥, ZEHESGH & v EEEER]
BEOREBIC LD, KRSEECEIAB) A 710858, KREEELER, 0BT R
AN o —a— 7 CHEPHCEEL, =2 —3 — 7 THEAZEIG| 2 ERL 729, ZOWEE2T —5
o THEZHHLTW 2wl &9,

2 13BEA (Bureau of Economic Analysis) & D B L 7219665E0> 519814F & TOKE OIEIME
BEREOHRE TH 2, KEOHE/NEERE IX19665 1 B8 \» THEESIS2(KI, 0007 v, & LEI138E
6,600 RV TH o Tz, 1981 1Z5EERE, 674(%6,60007 N v, ¥ EES614E6,3005 R kizoiz, K
EoENEERE X, 15FEMO b2, SEEMT4. 76, S EEMT4.1E IR L7, Hilley, J.
L., Beidleman, C.R. and Greenleaf, J.A. [1981] Ti%, Whicard, O.G. [1979] % x2S 519714
DEEFGHFINLIE L CLLK, KREOBMEBERE PR LEET T b LT 59,

X 5zHilley, J.L., Beidleman, C.R. and Greenleaf, J.A. [1981] Ti%, FASBSz & %, gy
BHETHZ ZLEEHL T35, KRZEECEOERMBEBOGIE LT, £—XA M7V 7 TOHE
ERERZBAL TS, KRZERLFED, T—XbFVTT, BEETLI, Z0OLYD, KRLE

2 REOWESEEREOHER (HA10005 K )
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HiFF) BEA (Bureau of Economic Analysis) H&—2A~R—% X D {ER,

34) ZZTWIRZRSEELEL VI O, KECA R b OXEORES X CEEATE, iFat (Rt z
25% A ERAE) 236 L T B, BERIZIZ, Forbessilc 7 > ¥ > 7 S Twv» 3 Exxon, Ford Motor, General Electric,
Dow Chemical&E#itHE LT3,

35) ARTiE, BiEEETH 2 XKEONEABTHED, 28, FOLI QWA LIZOPEHISIRELTWS, 20Dk
W, ZITEI=a—3—7] LWISHBERNAHREZEWEDY, 2O [=a—3—27 ] BkEPRETZIEEL L THL
Tw3, GM (General Motor) DX S ZEEET o4 ML TWAIBERCDRBFROBHIERTESL I L%22-6
TR~ 5,

36) Hilley, J.L., Beidleman, C.R. and Greenleaf, J.A. [1981], “Why there is no long forward market in foreign
exchange,” Euromoney, January, p.97.
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BLEIRAOA XM Z V7PV TOESTAERLBELL TS, 2 —A M7 VT RV EBESTHE
TRHEELTC28BY DS, 57, —D2HIEL, A—RXAMIVTTA—A V7 FLBEY ANRSE Ty —
AThHb, ZDHIE, FUEEYANT, EWMHHETEI AN FVEFEST, A—AMFVT Py
PAFL, ZETETE ANV T NVERLTF—XATHhD, KRZEELERESTEZIAbD
BWHERIRT 2, ZhEAEETS SRS EFIALIZIEITH 2,

& T, &1 dForbesi & 2WIMNNATH 2K R% EERFE LA30HEOEBHRRHERLIZDDTH
%, 17y v (AMIZEE) OWINAIXTSTEI, 5005 FAVTHY, 2EDIADT.1%% HD T

£1 WBIHNATETH 2 KRLEEPE LA304 (BEAT1007 K )

HIMNAA WINAB | A/B (%) | B4 EEC WEED | C/D (%)
Exxon 75,795 108,108 70.1 32,925 62,931 52.3
Mobil 41,184 65,458 62.9 18,187 34,776 52.3
Texaco 38,599 57,628 67.0 15,216 27,489 55.4
Standard Oil 23,843 44,244 53.9 10,776 23,655 45.6
Ford Motor 18,508 38,247 48.4 14,398 23,021 62.5
General Motors 15,676 62,699 25.0 11,617 38,920 29.8
IBM 13,982 29,070 48.1 14,149 29,586 47.8
Phibro-Salomon 13,388 25,109 53.3 3,530 5,788 61.0
Citicorp 11,339 18,275 62.0 70,177 115,895 60.6
Intel Tel&Tel 10,973 23,197 47.3 10,914 28,957 37.7
Gulf Oil 10,363 28,252 36.7 7,337 20,429 35.9
Bank Ameica 7,954 15,085 52.7 48,373 112,902 42.8
Chase Manhattan 6,927 10,651 65.0 44,758 77,839 57.5
E I Du Pont de Nemours 6,716 22,790 29.5 5,722 23,829 24.0
General Electric 5,824 27,854 20.9 5,089 20,942 24.3
Dow Chemical 5,691 11,873 47.9 5,599 12,496 44.8
Standard Oil Indiana 4,995 30,372 16.4 6,438 22,916 28.1
Occidental Petroleum 4,856 15,355 31.7 2,551 8,075 31.6
J.P.Morgan 4,291 6,778 63.3 30,278 53,522 56.6
Safeway Stores 4,088 16,580 24.7 1,050 3,690 28.4
Sun CO 4,083 15,967 25.6 2,223 11,822 18.8
Manufactures Hanover 3,982 7,476 53.3 30,037 59,109 50.8
Eastman Kodak 3,929 10,337 38.0 2,984 9,439 31.6
Xerox 3,870 8,691 44.5 3,365 7,674 43.8
Procter&Gamble 3,750 11,416 - 32.8 1,769 6,961 25.4
Goodyear 3,748 9,153 41.0 2,450 5,354 45.8
Phillips Petroleum 3,402 15,966 21.3 2,459 11,264 21.8
F W Woolworth 3,39 8,310 40.9 1,827 3,499 52.2
Union Carbide 3,189 10,168 31.4 2,990 10,423 28.7
Colgate-Palmolive 3,091 5,261 58.7 1,235 2,631 46.9

W) Forbes, July5, 1982, pp.126-127.
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Wb, L7 Y YOWEIEEIX3292,50005 RV THD, MEEDS2.3%%2EHDTwb, S5HMID7 +—
F (EEEESE) OEIMNAIXISHEST v Th D, 2EDONADIS. 4% %2 HED TS, 7+ —R
DUFFVEFEIX143189,8005 RV TH Y, MEED2.5% % HDH T 15, KRLEBELEDOHBNAZ
WAMHRAFE U 71272 > Tn 57,

%21, KRSEELEOREEE, RBABOTEL2AIbOTHS, e, BHENZ WD
EBb»r b, 206 0FEE, Hie GLEETHS) 2, KEESHOBTICLY, ARV A7
BHEINBIERRZEDTH S,

£2 KRRAZEECEOMBAR REIEE, WMERME, HAII10007 Fv)

B FE e | MHEE | BEfd
Exxon 2,761 2,164 9,848 | 5,613 12,481
Mobil 698 1,220 5,718 | 6,463 7,864
Texaco 69 174 1,598 | 1,887 432
Standard Oil 253 2,789 5,162 | 2,052 4,994
Ford Motor 2,164 423 2,998 | 5,129 n.a.
General Motors 157 3,558 3,768 7,231 5,644
IBM 281 1,831 4,877 | 2,293 3,566
Phibro-Salomon 467 310 1,827 | 2,058 n.a.
Intel Tel&Tel 174 n.a. 2,759 | 3,598 1,223
Gulf Oil 1,779 GEF 2 &) | 1,779 GR&E%®2 &) | 3,258 | 1,713 2,331
E I Du Pont de Nemours | 148 71 1,670 2,010 748 ]
General Electric 160 6 4,339 3,343 1,671
Dow Chemical 128 40 2,159 1,934 1,183
Standard Oil Indiana 154 168 140 833 2,425
Occidental Petroleum 274 n.a. 1,498 626 1,399
Safeway Stores 115 n.a. 56 1,012 957
Sun Co 154 168 140 833 2,425
Eastman Kodak 147 1,437 1,677 | 1,702 1,563
Xerox 86 207 1,359 | 1,086 315
Procter&Gamble 31 445 879 1,488 1,182
Goodyear 6,800 GEH%%2&te) | 6,800 Gz alr) 1,144 1,580 913
Phillips Petroleum 1,414 56 1,421 | 696 1,312
F W Woolworth 25 n.a. 10 1,391 4,280
Union Carbide 69 174 1,598 1,887 432
Colgate-Palmolive 67 272 5,667 | 7,697 277

AR Moody’s Industrial Mannual, 1981 & D EE1ERK,

Fv, EOEEMAED56.7% %2 5D TS (7ZLIIEDT—5),

37) S S WHEMFRZSTATD, BAKEL TWB b b, 7z & 2 IFExxon Tk, 4O EEMAIZR30/E76007
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2. MBERTEE - AFENEX

%313, KRZEELZE CRE#SH, BTEH) OKEOHAERL TV,

KRLEBELEDOEET, 196650 519774 L TIZ, 6,242(8 N v 51,986{86,00075 K &, K
1 I%BTIARL, W3 Ecn o7,

¥ TEENCREFSHOEEC DWW TA L L, ROBMLAL TV EDIINEETH S, INEHEDE
EEIX, 1966%F187f&1,90005 NV, 19774F842%6,00005 NV EFEHK14. 9% THEAL TW3, KizHimE
ThHb, AHEDEEZ, 19664E511840007 F v, 1977462, 187(85,60075 N v & K14, 1% THEA L
T3, IR HHUEDRDSOIIRMETH 2, SRFMEOEE L, 19665E49(K7,00007 F v, 19774
T4E8,90007 F v L L. 6% TR L 720

PEER|CHANFSHOBERMB A5 L, SRIZEGETERRL), RBEZE, TEEZOEEIX1966
£E74183,80077 F v, 19774E392(84, 70075 F Vv & FERT—2.3% LD LTz, BHESEOE 1319664603
82,30075 K v, 19774E2,339(86,50005 NV L FERI3.1% TR Lz, AHEDEEL, 19665E291(%
3,30075 R v, 19774E1,236(%9,00077 KV & E3K14 1% THK LTz, KEBRHESH L A FELOEED
PBRZHELTAS L, BEMHL D EBATEHOEIBRENI LWL 5, BEHDOEEIZ1966
££5,148f%3,0005 F v, 197741Jk5, 432084, 0005 N v £ F£3K10.5% TR L 2o BIMTFEHDEE I

#£3 KRSEHEE CKESSH, WITEM) OUEORA (B 1Y)

&k et miFEHt

REZER 1966 1977 1966 1977 1966 1977

T 624,202 | 1,986,623 | 514,830 | 1,545,240 | 109,372 | 443,383
Sksm 8,792 10,464 4,970 7,489 3,822 2,975

i 80,238 | 342,446 51,104 | 218,756 29,133 | 123,690
BE 271,212 | 867,381 210,889 | 633,416 60,323 | 233,965
Bl 19,742 | 64,781 15,591 | 48,359 4,151 16,422
1L EESE 38,854 | 142,934 28,118 | 97,410 10,736 | 45,524
SBER 40,595 | 112,438 32,864 | 87,073 7,731 25,365
BeESE (BESR%EER]) (30,793 | 124,911 22,015 | 82,777 8,778 42,134
ETEE 28,890 | 61,265 22,368 | 46,749 6,522 14,516
AR R 54,341 | 178,860 43,360 | 132,478 10,982 | 46,383
D B 57,997 | 182,191 46,573 | 138,571 11,423 | 43,620
NS 22,225 |102,125 18,719 | 84,260 3,506 17,865
Sl UTEEZRL) 165,209 | 419,194 157,771 | 379,947 7,438 39,247
z Ofth 76,527 | 245,014 71,377 | 219,372 5,149 25,642

I CKEFESH ESREIC B A, BATIEEREL TWw 3, TSt v D O, KEFSH 2% O 2 H
BLTW2HDEWS,
HiAT) Howenstine, N.G. [1982], “Growth of U.S.Multinationals Companies, 1966-1977,” Survey of Current Busi-
ness, April, p.35.
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19664E1,093(%7,20075 KV, 19774E4,433(88,30075 N v L EH13.6% THA L7z,

R4, BATFESHECBT 2E8E LEAEROBERERL T05, I TFSEOERER, M
A5 E, SEE, REEE bR L T2, BEETIE, 19665E78785,3000 K v, 197743,201{&
7,60075 RV EAERTI3.6% TH -T2, B EETIE, 19665E263(&1,3005 N v, 19774E1,087{&50075 ¥
WEERKIZ U ThHolz, FEFEIIBWT, 3—a v NOEBNFEHOEED, LKL TWw3,
KE BRSO A FF LD VIR LTwD, -y %h5 Lk, 19664E401(%7,500/7 F v, 1977
££1,884181,50005 NV L4ERKIS. 1% ThoTzo 2T 5 B H B L, 19665291189,20005 KV, 19774831
83,2005 B v L ERT10.0% TH > 72,

BN TEHORRERICOWTAS L, BUEENLEDI/4% HHTn» 5, BLEEDERHEHIL1966
££24,256,161A, 19774F3,909,773 AN k% o7z,

B13, 41, KREEBEEONV 7 BTEE, AFMETHS, K3, 425, FHHEEETOD

BE, afER, KE (R &0 bEEARNCEN (T, E) TRESRTWS 2 EBbn b,
KEHGHANOBATIC &L > T, BBV A7 IKE (Ff) &0 S (F&1E, U5 TELTW S,

F4 EHFEHCBT2EELEREBROLR

HE (FL) EREH (A

1966 1977 1966 1977
SEEE 78,753 320,176 2,534,955 3,939,320
o 29,192 83,132 733,072 940,080
F—uays 40,175 188,415 1,549,740 2,611,306
Z oAt 9,386 48,630 252,143 387,934
& LE 26,313 108,705 1,031,646 1,952,629
Z7v7 AU % | 18,126 71,312 712,442 1,059,449
Z DA 8,187 37,393 319,204 593,180

W OOREBSHE & REIC B 2 A, BAKIERIEL T 5, ATt & v S O, KEFHSH25% U Lo % 4
BHLTWBHDENVI,

HFT) Howenstine, N.G. [1982], “Growth of U.S.Multinationals Companies, 1966-1977,” Survey of Current
Business, April, p.37.

38) Atk CKE) & v b¥gH (F, HE) CHHLEEECTEE, AREE{FoTwiEER» + 5 M, BEN,
AART Ty 793VARTTY, AFVARYE, AFZUTVIZbHLND, Iz ZIFX1BIEOEERE BT,
AT RN (FH12(843,005 4 F 5 Ko, ¥@HM33E4,20005 4 F 5 Kv), BAM (KR#:354{%9,7005 M, #E4H-8,185
84,8005 M) A4 A7 T (Bt 6 (90075 AA X7 5>, WI20ES,0005AARATIY), 79VAR7 5y (K4
84,0005 75 A7 v, WIMNSKE2, T0H 75 v A7), 4AFY AR (Kt 2E6,2005 K > K, @724
140003 R F), 4207V 7 (A45653(81,10005 Y 7, ¥E5l 3 Jk6,368(81,500/5 ) 7) Th %, AFEEIBLTH
F RV (FA60EI00TT & 75 R v, #EH608(85,60005 4 J- 7 Fv), BAM (A#1,336{86,2005, ¥EH1Ik2,098
81,5005 1) A4 A7 5> (KH16(E8,1005 A4 A7 5>, WISHES, 1005AL A7 FY), 79 R 75> (K
20{&8,50005 7 5 A7 T >, WHG3TER, 800575 VAT 5 Y), 4 F ) AR K (AH14(E2, 80005 K> ¥, ¥85+190
86,4005 FR> K), A Z V7 VT (F#234F5008Y 7, #4543 JK1, 0196840005 7) TH 5,
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M3 XREEECEOTNVIBETEE (BA00G<LVY)
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90

T EEOTEIRS S, SHoRHE, ToM (BHHORHESEE D, REFEIEE W) 18IFICOWTAD L,
KE (FH) O BTEERE RS -THE21.6%, HHOTEHE27.6%, Z0OM50.9% TH oz, W (F&
t, ¥ OwN s BTEERSIRS - HE11.1%, EHOFHE3R.5%, TOM50.4% ThH 5T,

HAET) U.S. Department of the Treasury, Treasury Bulletin®= & 0 EHTERK,

K4 HIRFPEELEOVIETAR (BA10FIL)
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B KE (F4h)
B (Fait XE)
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o AROTEREREAS, EHOEHES, Zoft (RHOEHESEST) 18IFIDWTHS L, Kit CKE) o<
7 BT AEEE I EHMEA$19.2%, SHIOE#HS13.3%, ZOM67.6% Tho Tz, HH (FEH, k) o~
7 BT AESS I EEA$25.0%, HHHOE#HE29.5%, ZOM45.5% TH o7,

HAT) U.S. Department of the Treasury, Treasury Bulletin5 X 0 EEIERK,

3. EHESERIORBRTICEY BB YR IDRE

Rodriguez, RM. [1981] TiX, =27V >y a v 76 DI0EMCBVRT, FVOABRY Y a2
B KRS ERELEOEREPWEONCTE oIz L LTWw3, XRZEFEEEISAHE LY — b cFES
5250, TNEBKRLZEELEIAEEZ LV — o BE R 5 D5, Rodriguez, RM. [1981]
T, KRS EELEZEHESRTE2E 0 TREMGICRELEL D 3BTz E LT 5%,

EEREGHIANOBITIC L b, KRZEHBLEZIAB VA ZKKEI S N, $TRLHCLDARE
Mk RLEELEDEBERREATAHAL D, REZITAMERCIBNWT, =7V YEFI9TTELS
1979FE 12 2 T 781,000 VD ABEEE2H L Tw b, Mobilid19764E 5 519814E 5 1F T 2 &
4,0005 FNVOAEBEEPE L Cwa, {LEEFRTIE, U7 2 A VIE19778e 51979512 1) T650
F RO AEZEZEZH L, Monsantold19765E2» 5197920 T 1481, 7905 VDO ABEE2HL
Twb, ZO&S CRBEBRPHARER ES3hTw 5,

BABEERIERSEEMEICE > CTEERME L 25 72, Rodriguez, R.M. [1980] %, 197044

39) Rodriguez, R.M. [1981], “Corporate Exchange Risk Management,” Journal of Finance, 36, pp.427-430.
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#5 KRREZEREHEOHBERE (HEAI1007 Fv)

1974 1975 1976 1977 1978 1979 1980 1981
Exxon n.a. 215 60 -258 -316 -136 194 710
Mobil n.a. 9 -16 -27 -74 -50 -29 -44
Texaco n.a. -28.2 | -10.1 | -94.5 | -105.3|52.1 -69 57
Gulf na. n.a. n.a. 0 14 1 -15 44
Standard oil | n.a. 22.8 |-6.6 -23.1 |-11 3.3 -27 -34
Atlantic n.a. n.a. n.a. -11.3 | -15.9 | -48.2 |-31.9 |-50.4
Union Carbide | -5.9 10.4 9.6 -26.5 |[-59.1 |-29 7 87
Dow Chemical | n.a. n.a. n.a. -10.2 |10 6.3 n.a. n.a.
Monsanto n.a. n.a. -25.8 | -36.9 | -28.3 |-26.9 |11.5 -27.6
GE n.a. n.a. 24.7 7.2 12.1 11.8 n.a. n.a.
IBM n.a. n.a. n.a. 28 113 -52 24 94
Sperry n.a. -7.6 -15.8 | -24.9 | 15.6 -22.8 | -21.4 | 7.3
Honeywell n.a. 6.8 -3.2 -8.5 -9 -6.9 10.3 16.8
Xerox n.a. n.a. n.a. -40.7 |-69.9 [0.9 16.7 64.5
Eastman -2 -61 -52.8 [ -19.4 | -17 -9 49 n.a.
Rokwell n.a. 2.6 -1.2 2 -1.9 -5.9 -4.1 -33.5
GM n.a. -32.1 | 244.7 | -47.6 [62.7 |86.2 164.6 | 226.2
Ford n.a. -0.31 [(-0.21 [-0.16 {0.19 -0.28 |-0.18 | -4.79
Chrysler -12.8 |-34.8 | -31 -64 -27 -68 -50 n.a.
Intel 8 9 12 -4.3 -63.5 | 7.6 -18.5 | -82.8
Caterpillar -2 19.6 -11.6 (-15.1 [-19.9 (5.2 26.5 [22.8
Goodyear -30.7 |12.1 -13.3 | -47 -53.3 | -40.1 {-7.4 |-20.1
Uniroyal -7.5 -5 0.5 -3.5 -10.8 | -1.2 3.3 -1.4

HiFT) Stopford, J. M., Dunning, J.H. and Haberich, K.O. [1980], The World Directory of Multinational Enterprise,
Sijithoff & Noordhoff.
Stopford, J.M., Dunning, J.H. and Haberich, K.O. [1982], The World Diveclory of Multinational Enterprise,
Sijithoff & Noordhoff & VD EHERK,

BRECBT IARRSEECEOMBHYED ALY A7 ZlnT 2RBER =213 T4, F—I12, %

REEECEIDOOIABRV A2~y YT L, AV AIWRIBETHS, ZOI2HDDITA L

WLERBETH D, B, KRZEBREE, ABI 7 AR-—Yr—%2#RLENS, TX3720

IS EHER T 5, BE1, KRZERCEIABRER LD bABEEL2ER T %5, Rodoriguez, RM.
[1980] W X NIKRZEERER 3 D2DDI A S Th D,

40) Rodriguez, RM. [1980], Foreign Exchange Management in U.S. Multinationals, LexingtonBooks
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4. Za—3—0FHTHOEG ) ROERE

KRS EECEONEABFTIE 2ATAHL I, K5, 61, KRALZEELEOIIEAZIE OHE
ERLTWS, ZITRE, KRZEECEOHNERZRGE IEFHTEFICTR > T b 2 LR
%,

o (Pt UE) 2, BMEERETOEE, AEES < RELTWE LRI TIRATE
ZDZEF, KRFBEECEONEABIG | OERICESRIX, KE () 24 (T, XE)
DOABEV A7 ZERLTEELTWE ZEEZERLTWLSY,

K5 XRZEEPEOHEAERG (V7 B, 100H<V7)
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HAF) U.S.Department of the Treasury, Tveasury Bulletin®5 X Y EE1ERK,
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HAT) U.S.Department of the Treasury, Treasury Bulletin®5 & D EE1ERK,

41) George, A.M. [1978], Foreign Exchange Management and the Multinational Corporation, Praeger Publishers
X, ¥ (P, XTE) KRE B wlew LT, PEEMEHBEREERL CHREL w3 L, BELTw2, El
-Refadi [1986], Foreign Exchange Risk Management in U.S. Multinationals under SFAS No52: Change in
Management Decision Making in Response to Accounting Policy Change, UMI, pp.102-103 TIZFASB8, FASB52
OEEFHRAEE R 22 S TERY X 7 EHOBMEEKE (Fth) b3 2 BRI TWw 5, KE (i) »4E
BERE R EFICTR> TO &, 275 N, BEM, AARA752, 79 VA77, A FVARYFID
WTHERRIEA SN D, 1980FED T —F THNIE, BT FIVEWCKEILHNET, 300054 5 R, #12(87,10005 %
>SRN, AFFFNFED CRESUEL 3000742 75 ¥, ¥4 9{82,300054 F4 ), HAHEW CKERZ,080E
3,7005 M, #E44240(85,50005H), HAMFED CkE2,085(&3,70005M, ¥#EIF391{E3,50005H) A4 X7 5 Y Ew Gk
E12(85,4005 A A 2 7 5 >, ¥HI0fEL, 4005 R4 A7 5 >), AL AT T V50D CREILELT0FAA A7 T, ##
4 5486,000F A1 A7 7)), 4AFV ARy FEW CRE20($9,100F K> F, ¥ 6E1,800FKF), 41 FV AR
Y RFED CKE26E00HF R ¥, ¥ 8B4, 7005 RV F) THolz,
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Shireeff [1982] T, == —3 — 7 AEABTEONEFIGE| ORI IKRSERELIEIC L 5
BlTHh 3 LIEfME T3, Shireeff, D. [1982] 2 L hiX, KRRFEEESHEI -2 —3—2 T39.5%
OB EITR, YA T2%, V> 75> 2210.8%, u> R TLR2BOEE| 2174k 5, EEOM
v v R rAEBRTSETIL.T%OEE ] RITRV, BY V7 ORFEIERTHT0.7% D5 % L Twn
%, 3—uy NHEEOREIT Y R UABHETI4.5%, 777V EHE14.1%, Fa—V vt
12.4%, 7V 2y 2N111%THY, =2 —I— 7 HNEEETSOFIAIX3.6%I1CT X, B
i3, O BABTETE L IAEABRG 217> TWwa 2 L 8bh b, EEMETE X, —a—I—
7 N ERETHOFIRE2.7%THY, =2 —I—7NEEETSGOBERFIENZ, BbIZ, XKRZEE
PEOWG|TH %,

6 . AtLATTEMDMIRRIRET

ZZETR, XRZEECEDEALP =0 —F—2ZHDdbDE L TEREPEML &%, ZOH
HiZ, EfdEEE e, 2¥NEABTEIEET 200 LI MEERERLTELL6THD, T0D
e [ma—a—7 ] 2REEREXT2HBE L THERAL TX 7, 2L ZIEGM (General Motor) @
BT A MEhB, UL, P2 —I -7 KEELEZLTH, IhE TLRROERD
BHTE S 2R3,

% 6 1%, Forbesic & 2 #/HRAMD KR L EFERZET > % > 712, Fortune® 77— AL T, K
REERBCEOREDEDHHEH2DPERLTNEY, Za—I— 7 CRGZHEZ TV EKRE
EEAEIHPTUHTH S, —a—F— I P CEEEREZ T3168E0D > 5, FITUHN D154
DWTHRET ZMZ T <,

£ 71%, Forbesiz & 2¥SMIXANEDKREEHEERIET > F > 7 LA30H (7272 LEIRfT2ER<) 0F
ERGIABITERLIEbDTH S, =2 —I— 7SN RHLEHEZ 2 KRS EEMSIED FERG B4R
T2 %2 L, Iz L z2i¥Standard Oil Calif (A4:San Francisco), Ford Motor (&+#Dearborn, Mich.),
Dow Chemical (&ttMidland, Mich.), Xerox (&ftStamford, Conn.) {ZCitibank TH %, GM (&
#Detroit) i J.P.MorganT® % , Gulf Oil (&#:Pittsbugh) iZJ.P.Morgan, Bank of America, Mellon
BankT#® %, EIDu Pont de Nemours (&# Wilmington, Del.) iZChase Mnahattan, Chemical
BankT® %, GE (&K#Fairfield, Conn.) 1ZJ.P.Morgan, Citibank T® %, Standard Oil Indiana (7=
#:Chicago) I1ZFirst ChicagoT®h %, Goodyear (4ftAkron, Ohio) iXChase ManhattanT® 3%,
Tbb, Za—I—I7PACEHEZEZ ZRRGEREREDE D, a2 -3 -7 KEKHERZT
W B RERERIT E G BIfRE b o T 549,

42) Fortune, May4, 1981, p.324.

43) Reier, S. [1980], “IBM’s Science of simplification,” Institutional Investor, Nob., p.220Ti%, IBMid==2—3—
7B BHKEFEPT LB 2T, =2 —3 - 7 EABTHH TG 278> T3 Z EBNEHE N Tn 5, B
#1213 P.Morgan, Citibank, Bankers Trust, Irving Trust LEE|% L T3 LW, 2 BKETITMEEEEHE
BEEL T, EERET 2 Z eNTERWRT CTHEEFSEITAED SN Tz (BALE [1986] [TAV 20
SEIGIE] HEREFERTE SR,
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1 | Exxon New York

2 | Mobil New York

3 | Texaco Harrison, N.Y.

4 | Standard Oil San Francisco

5 | Ford Motor Dearborn, Mich.

6 | General Motors Detroit

7 |IBM Armonk, N.Y.

8 | Phibro-Salomon New York

9 | Citicorp New York

10 | Intel Tel&Tel New York

11 | Gulf Oil Pittsburgh

12 | BankAmeica San Francisco

13 | Chase Manhattan New York

14 | E I Du Pont de Nemours Wilmington, Del.

15 | General Electric Fairfield, Conn.

16 | Dow Chemical Midland, Mich.

17 | Standard Oil Indiana Chicago

18 | Occidental Petroleum Los Angeles

19 | J.P.Morgan New York

20 | Safeway Stores Oakland, Calif.

21 | Sun Co Radnor, Pa.

22 | Manufactures Hanover New York

23 | Eastman Kodak Rochester, N.Y.

24 | Xerox Stamford, Conn.

25 | Procter&Gamble Cincinnati

26 | Goodyear Akron,Ohio

27 | Phillips Petroleum Bartlesville, Okla.

28 | F W Woolworth New York

29 | Union Carbide New York

30 | Colgate-Palmolive New York

HiFr) Forbes, July5, 1982, pp.126-127,

Fortune, May4, 1981, p.324.
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£7 WIHRANETS 5KR7% EFEESE EA30H0 EEEE | EH1T
ke = FEIG | SERT FEEH
Exxon Chase Manhattan Citigroup, J.P.Morgan
Mobil Citigroup, Bankers Trust, Chase Manhattan | Bankers Trust, Citigroup
Texaco Manufactures Hanover Manufactures Hanover
Standard Oil Calif Citigroup Bankers Trust
Ford Motor Citigroup Chase Manhattan, Citigroup
General Motors J.P.Morgan Chase Manhattan, J.P.Morgan

IBM

Bankers Trust, J.P.Morgan

Bankers Trust, J.P.Morgan

Phibro-Salomon

n.a.

n.a.

Intel Tel&Tel

Bankers Trust, Chase Manhattan

Manufactures Hanover

Gulf Oil

J.P.Morgan, Bank of America, Mellon Bank

Mellon Bank, WellsFargo

E I Du Pont de Nemours Chase Manhattan n.a.
General Electric J.P.Morgan, Citigroup n.a.
Dow Chemical Citigroup J.P.Morgan

Standard Oil Indiana

First Chicago

Chase Manhattan

Occidental Petroleum

Bank of America, J.P.Morgan

Chemical Bank

Safeway Stores

n.a.

Citigroup

Sun Co

Chase Manhattan, Bankers Trust

J.P.Morgan, WellsFargo

Eastman Kodak

J.P.Morgan

J.P.Morgan

Xerox Citigroup Citigroup
Procter&Gamble J.P.Morgan, Citigroup n.a.
Goodyear Chase Manhattan Chase Manhattan, Citigroup

Phillips Petroleum

Citigroup, J.P.Morgan

Citigroup, J.P.Morgan

F W Woolworth n.a. Irving
Union Carbide Manufactures Hanover n.a.
Colgate-Palmolive Citigroup Citigroup

HAR) FEEG[EHEITIC DWW TIX, Abrecht, S. and Locker,M. [1981], CDE Stock Ownership Directory, Corporate
Data Exchange, E&EEICDOWTIX, Institutional Investor, 1982, JaniZ 31} % The largest corporate pension
Funds%F[H L7z,
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