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R1 HERTICKDZ5IREEOSMAKIR
(B 1005 KoL)

FLBHERITHORR | 5 I ZEENM S| B/A
(A) 56D (B) | (%)

1935~394 2,299 787 34.2
1940~44 3,150 1,381 43.8
1945~49 9,929 4, 8217 48.6
1961~63 17, 494 11, 125 63. 6

A,A‘ﬁ”,_v____—_..__v.__-m._"—_—-———-———-———

(HAF) EE— 7 2 ) HRETHHORE & M), 328,

%5 IZEEOBMIZINBIERET TIZFEAL
BERAFHWVEEICEEE 5 TUVAY, 1940
FELIBERIL L, 1940~444E1243.8% 75572
DA, 45~494F121348. 6%, 61~634EIT1363.6
BNEHERLI (FR1)Y,

O LEIZEEORMICET 255813, B
L5 | ZEZEDOSMMOFHRRITOMSICEF L
TW3EWVWH T ETHB, 251F464ED S B,
MHEESHBMLI-DRB2BHETH > 72h, ¥
REHITOWTIR I I2MG EREE DD
XL, #ktd K OMEMBREICOVLTIER2HS
L EE -1,

REOE 2 13, B IZEEFOMMNKF
DEMRREALLISAN D5 | ZHBAIC X 205855
KEPFLTVWREVWI T ETH B, 1969FETH
D5 |ZEETH 5 L20KREMRREHANRE 52
HHD2T% ZIAEHE IREZEDOBIMICK 55X %
Loty T OMOEMRBREIE59%, RIT
- FEERHN84%, E2ES, HEAEHNE LS
84% %35 | ZEENBNT 2 HFEITIKEL T
W5,

F 313, %5 IZEEOBMNLRES|ZIcE
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IVORITHIE L TWS,
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MEHMEAE D H 5 0%
B L3 SRATHEA
HE SRITIEA SRITHEA
TEHRAE D » 5kl LB SRITHEA
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/INRIEFAT FLEEE - (IRITEA SRITEA
KEBWEFAT INBE BITEAE 3o — Y v LR—/3—
(WA R1IEL, p.16
%3 AERT (B %) AW SWEMELEEOHILETH S, d
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B 1 2 ICIIRIREN D 5 ¥ETH B,
ot 8 1 X0 B RTROREL L TRE 355
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SEETIHAEVWI T EATH B, RITHED
80%LIEN 1 ELINTH 5,
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SDIN—TIIRBTE 5,
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THIBBMNE 1< L T EMRREH (IFTRRT
D50%H 580% E A L TV 5, EMRBREH
2, —AEHIE T2, 120/ NLORLEMEERE L
THH (19914F), ZhiZEMRRSHEOERE
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YHEEBEEDS1 %% DTV,

(4) %4 OEHIHEHIIEROAFTH S
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HEmRBREt IR ELIBEICD VTV v
MIEFELTWAY,
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NEEDIRE, BN — X TEIZLHICERE
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TWA I ENRERIN S,
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WA, ZNIRIRD 5 DDEBEICHFITEZ B
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(a) FHEERME (prospecting stage)

(b) FIHEEMEXRE (contract design stage)
(c) HRSEERME (distribution stage)

d BFC&E3Ta—FTYUVzUR

(e) FRARERRE

THs ®4),

UFTZzhZnic2WTATHEL ZEitl &
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(a) REER
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RIS o — AHYE, RERITTRIEE S
DEAR MR T A UBICH 5 bD%2XT, )
V—Yavyy 7 X744 —RBEEDLAE
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&> Tid, RABHEEZBEICIRNT AL
PRSI0 b LISV, ZDHAICIZE CHE
BHNOESWEN I LE L T—V a3 v ETFHC
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AEHZEME 165 (1998, 1D

%6 KIERICHIBZEEI-—C v b (1989~91%)
Sy (RENR—X) 3 FERDFLFEHURER
Agent LT - - ® #| o
ooy | CORE BT qoomeny | TEIT
Goldman Sachs 1 2 317, 469 1.7
First Boston 2 4 32, 143 10.0
Salomon Brothers 3 7 - 25, 811 8.1
J. P. Morgan 4 12 8 22,075 6.9
Merrill Lynch 5 1 : 19,574 6.1
Lehman Brothers 6 3 16, 635 5.2
Citicorp 7 (2) 14, 485 4.5
Chase Manhattan 8 5 13, 264 4.1
Morgan Stanley 9 6 - 12,908 4.0
Drexel Burnham 10 n. a. 12, 246 3.8
Paine Webber 11 11 11, 726 3.7
FNB Chicago 12 - 10 11,009 3.4
Chemical Bank 13 2° 10, 708 3.3
Bankers Trust 14 20 10, 167 3.2
Kidder Peabody 15 5 8, 387 2.6
Continental Bank 16 13 6, 460 2.0
Bank of America 17 3 6, 164 1.9
Manufacturers Hanover 18 2° 5, 740 1.8
Donaldson Lufkin 19 10 4,022 1.3
Nations Bank/NCNB 20 4 3,714 1.2
Dillon Read 21 (2) : 3,517 1.1
Bear Stearns 22 8 3,125 1.0
Smith Barney 23 14 2,997 0.9
Capstar Partners 24 2,634 0.8
Prudential-Bache 25 9 2, 566 0.8
Dean Witter 26 15 1,929 0.6
Wertheim Schroder 217 1, 802 0.6
Lazard Freres 28 1,184 0.4
Barclays 29 1,159 0.4
Alex Brown 30 13 1,091 0.3

) BEWITT V¥ 7351, BERITT V¥ v BRERICK b

(AR B1ICE L, p.49.
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(AT B 1icEL, p.50.
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Vo BERE S, FABMBICH T BRITRERED
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BIMNOTH B,
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T4 — b« R=ZOAFFIHTOFZ LML
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TEOREREEED, H@EELRED Vo
RREED ZiT5. EHREL OBREFRIC
(take-it-or-leave-it basis T) # 7 7 — X
ns,
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BT, RITHI LB A DA MK
thbhzd, LIchi-T, LN STk
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