


























IEREERR F115 (1998.1)

AEVTHY, FALE—RKEREE—K2 D
FE=K T TOREBAFEET10185,000 5 Fvic
LBFREIL, 9.52%Tho7 F—RKERM
M DXL EIBAF I & A/ EBEAFERITIE, =
2—3-7 IR REAZ BN & LA ER
HRAE FVEEEZERLZDTH 5,

3. Za—3-JSATBO=ERE

—a—I—-rMETBOME IR, UTIChRN
AEHIZBEBEIOBRINS (H2%S

), —a—3a—siMEHHBO=REEIZ,
—FTAYR=Vary -V — bOHEEICD
EDKe M=F A4 Y R=Y a3y - YT =}
DERBLEWNY v V7 — MBI B5I%IE
#OFEH I, SMETTEIFET H(leading wholesale
market) 2 X T 5. HEIY ¥ I 7 — b L5E
TN — TR B 55 ZEHOBTTIX, SHEE
FeiB(wholesale market) ¥ Xl § %, BFES
V=T EBRBRRMICBITB5IZEHOFTE L,
SMB/NFE i Hh(retail market) % R %0 AL

2 Za-3-I5RRTHBO=MEME

m}\

DA

F5E

TCHEFET
(le_a_d_ing)wholesale --

< “market
Re= oo

Bk — b
(purchase sy_r}@xate)

RATH S

(issue market)

HFET 5

118




AT AT RIS 1 o T U

= a— 3 -7 AMRTHORBER—RLE — KRR L 2L LT—

E—-RKBERTTE, J. P. EVIUEER
LB V7 — POIEAHMERAT T e
EER L7z, BT VI — belit L BRFES )V
— 71570 AIMERATEIFTE T B 2 K L 720 IR
Fe7 Vv — 71,5704 L FER & HHMERAT/NFEH
BERBR L. F—RKEHO=2—3—J3E
HHipiz, FTREE AN — b
=V T VUV IO EN D DOTRH
RBHlEx Lo hhole L, H—RKER
TIE, FIZIEHRE, FRBLERFOREEMD
FTETIRLALHLENTD , =T 1 Y R—
Yav . v rIh—bMiza—a—-shMETES
PERHEEIOBETLLLEDIL, Z2—T—
I HMETHB DR v b7 =7 2 E&KETICHERL
Too W—=F 4 R=Vav- -vrIr— Mg,
FRFL XN L OBRERXFETARER2S
WBRIERT AL T, 2X0ERHOH
51,5004 5 DR IRFEE, #hHRITEL I
NVRALZ ERWREE Lz =2 —3— 7 4METH
BiE, £k ICAY VT2 R KLZDT
Hbo

SMETIBOMAERE & HFEIL, —2—3F—
7IMETBOEXRETICDBFY T =21
bohbod, NMETEFTY, SMEEHFES
%, MUNETHOSERET, ERBFICLSLD
MO VOTIIHot, EHEE, SMETH
T, SMREIFETS, SMENTETTH Ot &
BEEE A MEMICRE LIz, N—T 4 ¥ _—=¥
av Y yIr— TR, ERENFIRIEHY
BMEMIIHAETEPLTHED , —a—F—7
WMETHIZ, &KkEXITE2$51,500H DS
mENVL, LaL, SMETEHFTERSRE, E#
HLERS V- bPOERELOFRETHS
DT, ERFHTHFME L BTEEZRET S
Z LB, FMREIERIHE, BRI ¥V —

FOEBELRFESN - TOIHRELOFET
HHDT, FHRFHHFEIME L BTEZRET
BT Ll b, IEHHTIE, WFRIN—TD
FHFHWCIRE & HERERE L, BN %K
FHTRIGEDOTH D, 1206, —a—3F—
7 hMERIBIE, 2XKET0Ry bT=21lbd
b6, SMETH O & REEICHT 5k
EBRIEBREDI L O—LVTIlH b, 0F
D, SMETSH O & RFEEICBT 5 ke aE
i3, FRFOV TS —F T IIIHHDT
bb, THEFL, THEHEHRHE LTI r—
b Ty IHOEREEDTINZ D, FRKIC, £
®HI, HRGHE LTIy Ir—b - Ty
HWOEEEOTHZ, PMEHHELTY VDT
— b - TV IADEEEDTPZ B, =2—3
— 7 hMEmHE, &keticiky -2 %
RS A7, SMETIHOMERE & RTEH L E
2, ERFICIBIC POV TICHoDT
H5b,

LTIz T

AR, IR S E— R KB I T
TH= 21— 3= 7METHOHBBRE L £ DO
EIZOWT@EL. EOFKR, HL»IEh
72T &k, FALERREMRIT 2 E2BRICAIH
SNTN—TFT 4 R—ay - TV — M
$oT, =a—a—-7iMEFHIEI D~ F VR
THPOHELMICER SN2 THE, £
HDJ]. P. EVAVEAR, or FUEEET
BEKFET AL AkE=2—3— 27 TH
7, ¥V Vx4 vay, W5l =2 —3—
7 AR, JTTEIETS, EISEW%, AFEh
BO=RBEEN,OGEEIN, 2XK2LIEDR
v b= FiEA L7, TEIFERY, EFEHS,

119



IEFAEFEIAE #1155 (1998.1)

INFERTHE N E N BT B IRFEIE L IRTEE O
#LE, ERFCIHIY PO-ATFIZBMN
T2 Za—3— JHMETH CTlE S 7L
EBAFREEDSE NV V) ERDREH T ¥
aFN - YT 4 - NY 7 OFALTEEAF PRt
F¥EB L], P. ENH Y HEDEREBAF
K& e s 7 7 ¥ ALHE R FER)E %@
LCza—a—7&mMmiBIcHT bR, M0
T, Frarnv-vr4 -2k ]. P, E
VA S E 5 KL BN EERF
HENBEINLI L E RS,
19150 L1917 IIDNT T, N=F 4 ¥ R—
Yarv -y ryI— ML, Za—-3-s5MEH
BB BIMERATIIRY U r— PELTR
& L7 1916~174E 1213, =k EEBAFE
BITEHSE NV, N—F 14 R=Vay. ¥
YV = MEoTH AR ORI, EEBHAF
ke 77 ABRMROSINE, §12303tt% ==
—I—=5METHHO R Y b7 =2 IZBDRATL
NeF A4 yR=Yary -yrI—HME, =a
— I — 7 AMEH B OIMERATRE & REHM CHO
HLlbil, ma—I—shMEFHBDOR Y b
=& eker ik L, EEBAHEL 75
Y ABAHMEDOEHRFIL, J. P. ENVT UBEE
Tholo J. P. EAMFVHEIE, KK
WA O Y FURERTHHCTER L - T RHER
DREBERIN—F 4 R=Yay - UT s —}
DRI IZHEE STz, 1920441213, J. P.
ELVH VL, FaF- T, Fyo
Y AHOEREICL BIMERITON%E L F
TH, N—F 4y R—Yay - vIh—}T
FlEZIFTONDBIZES 72V, FLE KRB
RIS SN = 2 — 3 — 7 SMETHIE,
B —RRKEH D 5 1920FER AT T, EBRAIC
BEHORE*TET 5 L) B CEBEAT

120

. |

BELTRESRREALLOTH %,

b 3
1) =a—3—27 2B a5MkEid, =a—3—-212BVT
FIVETTHEEEIRITL, RRBITIOED5%Y
YIT—MILoTHIRILR, FELTT XY HOHK
REICL o THILSh 25T (HAESRERME
P(1992), p.704 % BH8),
cf. Buck(1992) p.121, Carosso(1970) pp.222-23 (iR L%,
pp.341-42), Z4R(1984) p.56, ARz, £DIMMERE 2,
Bl oI —bE]. P, ELTVBROTHRNES
Poboa—a— 7 ORBEEROTLHE~NDORBARLE
£+ 5, 70, HH1992)i3, HALERM»LE KK
AT TOXRBEORANIERE R ICOWT, EHF5IT
DTS, HFECHBMAMNEIERETIERTHI LR
BO LTV, ARIZ, TH(1992)05 %4 M
ERITHELORBEEH OIS LA L RORA, o
ih, 51T yIyr—bE]. P. EVHUEEOER
HEBYORMO=2—3— 7 1CBAMERTORMR
AREEERT 5,
ATk, EBREMOB.GI LI, BEBRM ORI,
wRift vy —xiwT (KB L KFEHFF R (1992),
[EBR &Rt OBEEH),
ARTiE, MERTH L, EHREREONREL, BGI|
OFKE LD HBERT (KB LKFER B E AT
(1992), [FE3tish] PR EBH), ARTIX, nr Fr
AT E, OV FrcBnTA ¥) ARANESRER
T¥ahihe 35 (HAIREEFHEH(1992) p.679 %
BH), —2—IF—7IIRHLATRBITIAMEIR,
EioA F) ARk L 0 v FrIERTSIC B 55 EEHF
wTHs,
w7V, KRS FRENOMS - X oHEICD
VWTRD I ML TS, Thbd, [MED K
L AFONTE S 1 ARG AMOEAPN 4 (P €07 5-u
ZEMELTHEBLTVWAZ L2 RAL7.] (Hobson
(1914) xv (FiRp.1))
KB LKA (1992), [EBRRATH] 05t
7) N—=F4R—2ar-rIh— FOERKARICOW
Tix, #iR%, PH01997a), BIU, J. P. ELH Y
BRICEBEN—F 1 oR=Yary- - oI5 — OfIH
RIS P — FOFMICoOWTIE, #IRR, PE(1997D)
8) cf. Chernow(1990) p.200 (¥FiR L%, p.254)
9) cf. Carosso(1987) pp.419-20.
10) cf. ibid.
11) cf. Burk(1989) p.115, Carosso(1987) p.510.
12) cf. Burk(1989) p.115.
13) X7V 27 - TIH—XWREK450% DI [EFHRHET
& 7z (Carosso(1987) p.512),
14) Wifiid, TAF+ AV FRREKA50%DkETEHRET
&1 (op.cit., p.513)s
15) cf. Burk(1989) p.113. &B %X D&M, J. P. EMH

2

~

3

~

4

-~

5

-~

6

~




= a— 3 - 7SR HOEEEE LS 1 RARKER/ME LT—

DEREKE (B L TW: (cf. Carosso(1987) p.512.),

A osETHIE, SMEBITHB LR, SMRHETS

12, H-RKEMONBARE 7 2 ) HAEFHOHA K

BhHz oD (KR (1984) pp.57-58% &), 1920

SEARIHMRDIEE T B X AR I TR S hoeo 19206E48 T

MR OBGR BRI, $—RKKERP OHGRIIRO 3 5

5 54T HRTI0FEM E R T 2, KEWROEW

&b, SMEFIE D &R FROKE & DMICEEH A

L, 1920ARIAMROFEM TR MYTDI 2, = Z12h

RAEH BRSNS,

Bouevior(1914) "participate” p.2460, Black(1933) "partici-

pate" p.1328.

cf. Ryan(1984) p4l. [/3—F 4 ¥ _— a Y OER] i3,

EXEOHFEBC L VBRI TRBL, [S—F 1

YR=YayOFER] OEXELORRICOWVWTIE, #

&, hE(19970) 2 B,

19) %— b3 — 3 v F(partnership) TR S h7z5|% v ¥
r— b= =T YT — PERER, N
b= o7 YTV — FOFMIC OV TR, b
%(1997a) % B,

20) Uniform Partnership Act, Sec.6

21) [78—F 4o R—2 a v OER] 12X 55|15 EE & BE

BEEDSBEICOWVTIE, #IR, HIR1997D) 2 BH,

Noyes(1926) p.138.EI#R Tid, 19029FEDUS. AT 1 —

VORI EKRRRITIENF 2/ IV THo 2 (5R(1971)

p.205% ),

KRN FAUARRZ BB D Y 7ERERGO—2 % Wk

L 72 cf. Chernow(1990) p.197 (434f&iATid, FHRI<E

RS TWiRW),

AERAITEIZ, 19174E1213 3 85,0005 Fov, RI184EIC

132,300 FVvEKIgICHEBRA L, EEEOREHES

A5, [F4E 4 A OARBESERIC L) SMERRELTH O BAFH

HRICER LD S TH B, HHAMKYE 2 &( Liberty

Bond Act, Sec.2iZ & i, AREBUAFIZ, E£5E~ND

BEM52HNE L-BHAMRERIT L, 72, A&

5 CBRIAMRERIT L

United States Congress, Senate(1939), Munitions

Industry.

26) cf. “First Installment of Anglo-French Loan Called

for,” Commercial and Financial Chronicle , Oct.30,

1915, p.1420.

cf. ibid. , United States Congress, Senate(1937), Part 33,

Exhibit No.4199, British and French central joint loan

account, pp.10799-800.

cf. op. cit., Part 34, Exhibit No. 4217, J. P. Morgan & Co.-

Summary of Credits and Charges to Brisith

Government Treasury Account, Aug. 25, 1915, to Dec.

31, 1921,pp.10916-11319.

29) cf. Loss and Seligman(1989a) p.326.

30) [78—F 1 _— a g Tk, ERIICHIZIE

HOMEWNDH S,

cf. United States Congress, Senate(1931, 32), Partl,

pp.160-63, Part2-2, pp.900-3)

16

=

17

~

18

=

22

-

23

=

24

-~

25

27

8

Nl

31

-

5IA - #EXR

SHEXR

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

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

3) Bouveir, John, 3rd ed.(1914), Bouevier's Law Dictionary
and Concise Encyclopedia, Vernon Law book Co.,
Kansas City, Mo. and West Publishing Co., St. Paul
Minn.

4 ) Buck, James E. ed.(1989), The New York Stock

Exchange: The First 200 Years, Greenwich Publishing

Group, Inc., Essex, Conn.

Burk, Katherleen(1989), Morgan Grenfell, 1838-1988: The

Biography of Merchant Bank, Oxford University Press,

Oxford.

6) Carosso, Vincent(1970), Investment Banking in America;
a History, Harvard University Press, Cambridge, Mass.
(hayv, V. P. [7A)h0#EHT] L, F, [RE
JHfF) 55%, 56%, 1978%F)

7) ——1987), The Morgans; Private International Bankers,

1854-1913, Harvard University Press, Cambridge, Mass.

Chernow, Ron(1990), The House of Morgans: an

American Banking Dynasty and the Rise of Modern

Finance Touchstone, New York (0>, F#¥—%+v [%

WV R—EMTERORE] (FAK—-R) L, T, H

AR HHE, 19904)

“First Installment of Anglo-French Loan Called for,”

Commercial and Financial Chronicle, Oct.30, 1915.

10) Hambleton et al. v. Rhind , Jan. 5, 1897, 35 A. 601.

11) Hobson, C.K. (1914), The Export of Capital, Constable

and Company, London (: 7V ~, CK. [EA#gHA]

(BHER) HAFRTL, 1968%F)

Liberty Bond Act, in Bankers Trust Company, Bond

Dept.(1917), United States Liberty Loan of 1917, Bankers

Trust Company, Bond Dept., New York(Microform, New

York Public Library) .

13) Loss, Louis and Seligman Joel, 3rd ed.(1989a), Securities
Regulation, Vol.1, Little, Brown & Co., Boston, Mass.

14) —, 3rd ed.(1989b), Securities Regulation, Vol.3, Little,

Brown & Co., Boston, Mass.

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.

Noyes, Alexander D.(1926), The War Period American

Finance, Bankers Pub.Co.Boston,Mass.

“Retrospect of 1900,” Commercial and Financial

Chronicle, Jan.8, 1901.

Ryan, Reade H. Jr.(1984), "Participations in Loans under

New York Law," International Financial Law Review

Oct.

“Statement in Explanation of Purpose of Anglo-French

Credit,” Commercial and Financial Chronicle, Oct.23,

121

—

5

8

~

9

~

-

12

15

=

16

=

17

~

18

=

19

=



EREHRARE  $11%5 (1998.1)

1915.

20) United States Congress, Senate(1931,32), Sales of
Foreign Bonds or Securities in the United States,
Hearings before the Committee on Finance, United
States Congress 72th Congress 1st Session, Part 1, 2-1,
Dec.18, 1931-Jan.7, 1932, Government, Printing Offince,
Washington.

21) United States Congress, Senate(1937), Munitions
Industry, Hearings before the Special Committee
Investigating the Munitions Industry, United States
Senate, 74th Congress, 2nd Session, Part 27, 29, 32, 33,
34, Jan.13, 1932-Feb.6, 1932, Government Printing
Office, Washington.

FREEIM

1) ZAREK1984) TR 7 2 1) 4 ORHRGEHBE] BT
KEFEHB S

2) RRRQI7Y) [72) h ERMBAKLE] HEH,

3

4

5

6

7

8

~

~

)

N

~

~

1345(1992) DREIDXA - MGEH R B AFRE
WAL 7E T o
PUERERE(1997a) [/S—bF— v TS rThr—t L
NeFAyR=Vay - YrIh—F —B|%0y
r— FOREARIIOWT () —] [BHERE] (L
AR 99%, 1997411H,
—(1997b) [N—=F 4P R=Yary - rIh—LOK
B—5%Y > 7 — PORRARIIOVT (Z) —)
¥EFR] (AMAFEREBR) 9%, 1974110,
HAGEA#EFREAT(1992) [HiRK FEFFAESR) HAEH
HEBHF 22T o
KB LK FRERRFEAT(1992) TR #RpE2Ee] &
B,
K =ER(1988) [RAMMMA L Z0BFHNER] &%
KREMR [7 20 2RFLT (1860-1920%4%) BTA
FHRRE,

(AMKFEAH¥RRETRE)






