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PRI A B 1960 SFEACHE P29 5 80 4EALHTF D
WA ) H T A E OB E AR
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AR TR ONRE T2 HERL, BERBICARE BV I 0B OB AKEEOEIPHE
WEAETH), BEOKRREHD S PHIHOFETLH 5, FEEFIL, 1970 FRLIRE,
£ DEHFEEINTENOEREENT 2 25T, & LARRED, whidH ARG 1817
DEH T HHMEMG| (FEBEE]) 2EBICEELBLL, 1980 £ALITCEIERAT
RE OB ZFEL T B2V 7o 7,

1962 (BEF037) 4, ME_0 [MEEM] PLEEESh, F& FRICKELBEEZLL
Lo ZOREIRL, BIRERICHA LSEHREEEZZOHESHRELELTHEETS LV b
DTHolo TR HLEMEEY ZEBLED, ZORE-0 [EEER] ROEERZDH
BIZOVWTOEEHRIEIVE 2T H s TninY,

FOBRDEROKE ZME LA B L, 1960 EABEL S 80 ERITHIT THAROTHBERIT
KEGTEORE & %o 770 EIEIERCA—H —BHAORIIC X - THED)I LA S OffiksH
SIEHIBRE 29T, BEDJITTIE, A—/3—, IVPZIZMA TR v 7 A N7 Rk—
by E—HEOFEENBE L2, WThOERBLERN R F -V - FR_V-VarvE
ERSE, BEOIITHLOREHZMLIE,

MEENTORERSDEHD%DPT, PHGEEEE L HTBEEOEERLDOLRMITIE
HROFRLPBELIVRIEDS, o LTHRICHFALS DEM) TiELh ok EFE
EELEEELBIE, EROKCEBEBINENRA6H - HEIC L), BEIHKEEG]
HEDHKEEPo /e ZRERRC, NRELEOEENILECREERT HMEMS A2
Wize T LIcHZED %2 T, EREONGIEELEE L -FHEFE, C0 L) 2REHH%E
bo TREDEBEEBLIZDOTHS ) b
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AT, ZoBBoRBEFORESHOBAED Y b, B LEE, BEH, X—0—
AOFHBEME, BIEAEH L ARBOBE L LIS OV TEIENICRIT A2 LI Lv. Iz ko
T, BARDOLEBNEEICEKR L P ECEORESFHOBSMPEL AT LI LIZL
PAARTS

I, FHRERISHORY & ZOREEOHH
(1) PEFEASHORBRLLUNOHESR

BRD Thi L), BEFIZ104 (BBE37) FICAIZL, B4 EKE - SE2HLIc
MG 28 e Lad o BER I, 2 08B B -k SN~ & R A, 1928 (1B
M3 E£281HK, EROBAREOFEFRZIREEZ AL REFSEEEICEHE LT
o, 2REOBRME - FERKBHIREOMRY 218 2k ol FREHRAMIE, ¥
R MR OB Ol & L COREPERBUEORER TOEH L HEIC, FRFLEE
R -BREEAEICRE S, 19644E 11 BiCiE, HErFEFSESHICERLL,

1966 (IBA141)4E 9 A 20 H, Hi- 2 REZH L CRERKR ST I INLY, L %o
TREFRELAMIADEFE LBEERRIELRL, BEOTRTEHFROFAEHAESH
RSS2, FE LA 3BICIE, S5 3 B CENER 1, 351 60 REFALAED
FHENVEREIBTLEY,

FREARASH TR, ZEEBETHRERE OFREO M - B, KBRTFEE @O KR
EETORY, AHETHREXFTHRITOREIRORMEZ, FHRASEEE (REHE - HiE
BiL) »oEETIEPERZFAEIL A 20 BICKEUC, FE1LA20 B o EE2mmBL: 7
EEBHBOARIR, FH80%B, THIL AREER6RLDOF B EHTH-29,

(2) BXEMEHBEEBROKS

FEFRRSHOBEFHOBMARET 2 FHO L LT, IFFATCOVT, BIBO
FRABRRASHORIMAL, Z0BRORRMIBECTOREBEE A TBI ),

T, B %o FEAFL AN T OB TR OMEIRR S ~RET 3 EHO
BEEEHDE, F- LIORSNS X510, BHEIAIRI LoBRE L L Gk ), el (3
KERFAL LOBE), FRBHER GrAmoRs, HAR - BROBTHDIo08K XEOMR
BEE®C), BAFRT GAMOER, BLOKE), HABS (FRFOEN) 0640
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BREOEL, MIBE, FHEER FAER FEIRKRLFECZERZLHSENHE),
FRAE R, FRAKREFE CZERZLAMSENLE) &, H{000FFEED 3£
Lo THDONT WS, ZDRPT, FEFAMOBELRIRLHL, L LEALHDE
T62.5%DHELERTH o7z,

x— 1 PEASRSHOHAERME (1995538 10)

[x& HESE(A) [HELE(%)
BEERRER 8,400,000 4375
FHgEL 3,600,000 18.75°
MIBE 1,200,000 6.25
FREER 1,200,000 6.25
RS 1,200,000 6.25
PEEE 1,200,000 6.25
BRERE K 1,200,000 6.25
BARFRF 600,000 3.13
BARER— 600,000 3.13
&E 19,200,000 100.00

() (HEE] (FRSUFEFZNRHEE, (EREARHLEIRRERII195E3A1IBLRZoTWAS),

-2k oT, BFEARKSHERIBOKEOBMZ BBLRMAZ LN TE L, Iht
Ahrl, BEFREGBEMDP0%DOHELEORAKREL 2o TV 5130, FREHOBES
LELRELGE IRV, - 1 ORASHRILEHOGEBRIMOBEILER LIRS L, FiE
ARER - & LEEOHEBILERFE R2%ICTHoTVD, £- 3L o TIORETORE
ﬁ’fﬁ%%ﬁ@ HEERE A5 L, REHERE %o 7FEERKEBORE OFEELIID o> T
B7EFT, BRBURBERLESERORENHLTH LI LIZEDLDERV, LA 5T,
FEAERASTE, RAREOFEFRELSTLED T, FEHRA - £ LEE2 R LD LT
AREBERORE - FMROBFEMHEOBE S S DTII R, BBULAFEROERLHKER
STEMSED I EPTREFTARBETHo 2LV R B,
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F— 2 FEEKISHOKRIEEEM (1966 11 B 28 H)

K4 1967 E DGR 1HEEEm H# HESE(F)  [HEALE%)
BRERURAKER KEMFERILR 500 9,200 4,600,000 23.00
FEREL BEE® 500 3,600 1,800,000 9.00
MIEH 500 1,200 600,000 3.00
RERER 500 1,200 600,000 3.00
REEME HISIE® 500 1,200 600,000 3.00
R BE Jig T 500 1,200 600,000 3.00
BFERFpeREET 500 20,000 10,000,000 50.00
HARR= ik 1 500 600 300,000 1.50
PETRE 500 600 300,000 1.50
HEEFDSE — 38,800 19,400,000 97.00

EBEFEEDEE 40,000 20,000,000 100.00

(1) ROX S ICTRARBH LOAEELREERS LOSEHIZEYD 5,

(-ng 2) F—BOWEHEE L TEHFEROFE IRE) BEHOmES (e 1,200 %) £RWTWwaTHE
Wb

(G 3) BELBIIBEEASL 2000 FHCHT2HERTHELTWA,

() FEEERAAHE [E1HREE] (19664 9H 20 H~19664E 11 A 28 H) Ari [H#k5 2 ALE] B
LU 1967 EFEABTIMBEFSER] AL T80 42 EEEEME B E S-SR HMA

F#— 3 FEFSASHOLEERM (1966 F 11 B 28 H)

K& HEASEA) [HELE%)
(BFRRIRAER 8,100,000 42.19
BiLl 3,600,000 18.75
IMNIBESE 1,200,000 6.25
RRERE 1,200,000 6.25
FREE 1,200,000 6.25
PR RS 1,200,000 6.25
BRERE A 1,200,000 6.25
BARRZ 600,000 3.13
BARFRF 600,000 3.13
iA=L 300,000 1.56
&it 19,200,000 100.00

(F) TREHED S © [0 41 FEESSHAE ] CREBRAKBOBEESNF SO FHL L-oTwH s, A5,
QO FEIZZ SR, 2T, OB OFERKRIOMBEEHNIE L I k#io 810 FHEEE L TER L.
() BEGRSLESH T4 EE (1965411 5 20~ 1966411 5 28 B) MA4E&MEE, B [HE42
R (1966411 B 29 H~ 196745 11 B 28 H) AE44&,

FO%, PEEKRSHTIE, £-4I0REND L CERFEMEETY {, BRSNS
NIBRBETORBER L BoTAS L, TTEAREA3, 000 HM L %o/ 1968 4 11 H PLsrF
RB XU 4,500 A& %0723 1969 € 11 ARERED 202 AL L, K- 5IIREh
HEYThHb, R-2DEFE2, 00 FTHOKH L R0, FERORE - Fik - &8%
HUAD 17 GOREBIFHREZE L Lo TWAI L ThHE, N, BT AL, EHE
Lol EEBORRAEICLZbOT, RELLTREICHT2EREL LD,
ETORERRTHIELEAMNEGT2ERESDODDTH o259,



xk— 4 FEGKRIASL (1966 F 11 A 29 H~ 1986 £ 11 A 28 H) DEFEDHEL

M F1E $2[@ 34 FaM 5K Fel E7H &8 FoH $108
19664E9 F 208 19664E11 4298 | 19674118298 19684E 11 298 | 19694115298 | 1970118298 | 19714%E11 8298 1972411 298 1973511298 197411 298
R (E-R-8) ~19664F11F 280 [~ 1967411 A 280 | ~ 1968411 A28 | ~19694£ 11 328 H | ~19704 11 A288 | ~ 1971411 1288 | ~19724£11 B 28H | ~ 1973411 § 288 | ~ 1974411 288 | ~ 19754 11 B 288
'A% (M) 20,000,000 20,000,000 30,000,000 45,000,000 45,000,000 45,000,000 45,000,000 45,000,000 45,000,000 45,000,000
] ESRE: 128 134 w144 F158 F16M $178 E18M #1908 H20
19754E11 8298 1976411 B29R 19774F 11 288 | 1978411 8298 | 19795118288 | 1980411 A29R 19814E11 298 19824E11 8298 | 1983F 11 8298 [ 1984511 298
B CE R E) ~19764E 11 H28E | ~1977F 11 A28E | ~19784E 11 B 28E | ~19794E 11 288 | ~1980F 11 R 288 | ~19814E 11 288 |~ 198248 11 F 28H | ~ 1983511 288 | ~ 1984411 280 | ~19854F 11 528 E
RAEEFD) 45,000,000 72,000,000 72,000,000 72,000,000 72,000,000 90,000,000 90,000,000 90,000,000 90,000,000 90,000,000

() FEFHERSHOREHMONSIE, TREADLIC, F1~H2FTH (B, F3LURR [H] ihoTBY, TITREDFRIZLAMoTRD,
(H82) BRGNS 1% 1 B~5 2 MasE] B 43 8~% 14 HREE] B 1517 1~ 20 i E), iRl att 135 34 ~58 18 s,

Y2 B OHI LI BEH OFEY 5 08 9 ¢kF Yy 096T 2 21

1474



®—5 FEEXNSLOBERM (1968 £ 11 B, 1969 & 11 A)

s 1969%11 19685411 & 1969 11 B B m

ABROEE] #8E [ 1HEE(E) | #8eEEM) MAELE(w] FHEILHEE | SHFHE4E [1BREEE) [ HESEWM) [ HELE(%)

FREBRIRAED REMFE 9,200 500 4,600,000 15.33 4,600 13,800 500 6,900,000 15.33
FEEL s 3,600 500 1,800,000 6.00 1,800 5,400 500 2,700,000 6.00
ARERFRL HEmsE 1,500 500 750,000 2.50 750 2,250 500 1,125,000 2.50
{REES ARG 1,500 500 750,000 2.50 750 2,250 500 1,125,000 2.50
PERE %R 1,500 500 750,000 2.50 750 2,250 500 1,125,000 2.50
KRR 750 500 375,000 1.25 375 1,125 500 562,500 1.25
INIEES 1,500 500 750,000 2.50 750 2,250 500 1,125,000 250
FEEEE 1,500 500 750,000 2.50 750 2,250 500 1,125,000 2.50
PETRF 750 500 375,000 1.25 375 1,125 500 562,500 1.25
e A=Y 3,400 500 1,700,000 5.67 1,700 5,100 500 2,550,000 5.67
FHPSESH 31,100 500 ] 15,550,000 51.83 15,550 46,650 500 | 23,325000 51.83
INEE 56,300 -| 28,150,000 93.83 28,150 84,450 -| 42,225,000 93.83

EHhiE 400 500 200,000 0.67 200 600 500 300,000 0.67
HaR= 400 500 200,000 0.67 200 600 500 300,000 0.67
FPFHEEH 400 500 200,000 0.67 200 600 500 300,000 0.67
PR G 400 500 200,000 0.67 200 600 500 300,000 0.67
RlmE 200 500 100,000 0.33 100 300 500 150,000 0.33
FEHEER 200 500 100,000 0.33 100 300 500 150,000 0.33
WA 200 500 100,000 0.33 100 300 500 150,000 0.33
HiE— 200 500 100,000 0.33 100 300 500 150,000 0.33
WABR 200 500 100,000 0.33 100 300 500 150,000 0.33
REIF# 200 500 100,000 0.33 100 300 500 150,000 0.33
{REEEE— 200 500 100,000 0.33 100 300 500 150,000 0.33
WILALF 200 500 100,000 0.33 100 300 500 150,000 033
FRE=2 100 500 50,000 0.17 50 150 500 75,000 0.17
=ifeahse 100 500 50,000 0.17 50 150 500 75,000 0.17
Bmx— 100 500 50,000 0.17 50 150 500 75,000 0.17
FENXXR 100 500 50,000 0.17 50 150 500 75,000 0.17
sl = A 100 500 50,000 0.17 50 150 500 75,000 0.17
NG 3,700 - 1,850,000 6.17 1,850 5,550 -] 2.775,000 6.17

&&F 60,000 -]~ 30,000,000 | 100.00 30,000 90,000 -| 45,000,000 100.00

() FWREEHASHITE HRRASE-BR] (ERREREERETH 22, 19684 11 A~ 1969 4 11 AROMAREN LEEIN D),

H

e
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*k—6 FEEX2LOKRERME (1976 F£11 B, 19774 11 B)
B4 1977511 R 1976F11 AR 19775 11 AR

DR SRS THEE (M) | HEREE) | HEEE) | HFRISaR | SHEERR [ 1 BREEE) | HRSEFE) | HELE%)
PHREFSALH 50,250 500 | 25,125,000 55.83 30,150 80,400 500 | 40,200,000 55.83
REEIRAR HERFRULE 9,800 500 4,900,000 10.89 5,880 15,680 500 7,840,000 10.89
RESEA 9,100 500 4,550,000 10.11 5,460 14,560 500 7,280,000 10.11
FEl BER 5,400 500 2,700,000 6.00 3,240 8,640 500 4,320,000 6.00
BRERE RL b p b 2,250 500 1,125,000 2.50 1,350 3,600 500 1,800,000 2.50
RRE kot kiteitis 2,250 500 1,125,000 2.50 1,350 3,600 500 1,800,000 2.50
SAARER— R 1,125 500 562,500 1.25 675 1,800 500 900,000 1.25
BETFRTF 1,125 500 562,500 1.25 675 1,800 500 900,000 1.25
PR Ak 2,250 500 1,125,000 2.50 1,350 3,600 500 1,800,000 2.50
et 83,550 —~|41,775.000 92.83 50,130 133,680 —|  66.840,000 92.83
BEWE Befni® 600 500 300,000 0.67 360 960 500 480,000 0.67
maEg= 600 500 300,000 0.67 360 960 500 480,000 0.67
B4 600 500 300,000 0.67 360 960 500 480,000 0.67
PEEm 600 500 300,000 0.67 360 960 500 480,000 0.67
FHER 300 500 150,000 0.33 180 480 500 240,000 0.33
we & 300 500 150,000 0.33 180 480 500 240,000 0.33
i E— 300 500 150,000 0.33 180 480 500 240,000 0.33
REIERE 300 500 150,000 0.33 180 480 500 240,000 0.33
LB E 300 500 150,000 0.33 180 480 500 240,000 0.33
RARZNR 300 500 150,000 033 180 480 500 240,000 0.33
PR 300 500 150,000 0.33 180 480 500 240,000 0.33
giAx— 150 500 75,000 0.17 90 240 500 120,000 0.17
ot > O 100 500 50,000 0.11 60 160 500 80,000 on
TRiE= 150 500 75,000 0.17 90 240 500 120,000 0.17
=10 1Thd 100 500 50,000 0.11 60 160 500 80,000 0.11
&R B 100 500 50,000 0.11 60 160 500 80,000 0.1
=iHsha 150 500 75,000 0.17 90 240 500 120,000 0.17
KEFRER 100 500 50,000 0.1 60 160 500 80,000 0.1
I Y 100 500 50,000 0.1 60 160 500 80,000 0.1
BT 100 500 50,000 0.11 60 160 500 80,000 0.11
I 1E 100 500 50,000 0.1 60 160 500 80,000 0.11
B2EER 100 500 50,000 0.11 60 160 500 80,000 0.1
g R 100 500 50,000 0.1 60 160 500 80,000 0.11
g =% 100 500 50,000 0.1 60 160 500 80,000 0.1
ok 100 500 50,000 0.11 60 160 500 80,000 0.1
tH 8 100 500 50,000 0.11 60 160 500 80,000 0.1
$#HARS 100 500 50,000 0.11 60 160 500 80,000 0.1
RIAWE 100 500 50,000 0.11 60 160 §00 80,000 0.1
f&0E—% 100 500 50,000 0.1 60 160 500 80.000 0.11
/N5t 6,450 - 3,225,000 7.17 3.870- 10,320 — 5,160.000 717
&% 90,000 —| 45,000,000 100.00 54,000 144,000 —| 72,000,000 100.00

(H3n) FEFHRKASH (4 12 EREE] AT [SCHAE N S UM |

i

Y EFHORI LI EEHOFEYH 08 9SkBYF 0961 7%
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%k—7 FEHKIXSUHOKTEEE (1985F 11 B)

®g—

e 198511 ABS K 1085511 HGm

DR Bl [ HREE )] BESEE) [ HERE(%)

EREEHRR ST 98,875 500 | 49,437,500 54.93
REEESA REREFEME | 20,700 500 10,350,000 1150
REREL BE% 12,500 500 6,250,000 6.94
BRER:E A RRIBREERE 4,500 500 2,250,000 2.50
$MHARER= % 2,250 500 1,125,000 1.25
FERTFRTE 2,250 500 1,125,000 1.25
INEE 141,075 —| 70,537,500 78.38

EHmiE B 1,200 500 600,000 0.67
BAg= J: b g 1,200 500 600,000 0.67
FEEH i BT 1,200 500 600,000 0.67
PR 1,200 500 600,000 0.67
FHREF 600 500 300,000 0.33
AR B 600 500 300,000 0.33
HF— 600 500 300,000 0.33
REIFER# 600 500 300,000 0.33
WEER 600 500 300,000 0.33
HlEeE 600 500 300,000 0.33
PEERE— 600 500 300,000 0.33
#HHEE— 300 500 150,000 0.17
fEE= 300 500 150,000 0.17
BiER 200 500 100,000 0.11
R & 200 500 100,000 0.11
=HBAR 300 500 150,000 017
TKEF R 200 500 100,000 0.11
BT I 200 500 100,000 0.1
L P 1| 200 500 100,000 0.11
NI tE 200 500 100,000 0.1
BEEER 200 500 100,000 0.1
XE B 200 500 100,000 0.11
il =% 200 500 100,000 0.11
EEIEE 200 500 100,000 0.1
L% 2 200 500 100,000 0.1
BMARRS 200 500 100,000 0.11
AIEBE 200 500 100,000 0.11
TR — % 200 500 100,000 0.1
HEEER 125 500 62,500 0.07
AH %= 125 500 62,500 0.07
BREREE(S 125 500 62,500 0.07
R & 125 500 62,500 0.07
SHEIER 125 500 62,500 0.07
EHE 125 500 62,500 0.07
g T 125 500 62,500 0.07
STEPER A 125 500 62,500 0.07
PSR 125 500 62,500 0.07
FERLES 125 500 62,500 0.07
LA B T 125 500 62,500 0.07
BiEER 125 500 62,500 0.07
HEHHKS 24,725 500 ] 12,362,500 13.74
INEE 38,925 —| 19,462,500 21.63

BEE 180,000 —| 90,000,000 100.00

(1) FHEFRRAH 14 20 BiRsE] AR (XIS &M 3 X0 TR 59 € 11 A 29 H ~88H0 60 %

11 F 28 HBRERESOEERES] A [FIRLTORY - K528 2 HlE]




— BEEFRIZH B 1960 FEREF D 5 80 FARTF O HIRA HEIFEEROEEEL — 47

LAL%AS, £EOFEREEALL, WTFROBHIZBWTS, FERANN—HEIZLS
PREFELEHOMELRIBEHZBR 5 51.83%TH Y, TNFERORE - BB LU
SEEOFALELNZ AL B.83% LV IEETH o2, Thbh, BEOBEREEIFBER
BRESHEE LT CWzE i 2, - 6I0RSNB L1, 29 LAKRFEOLRIE, BAR
£4°4,500 AR5 7,200 FRCHER SNARROBHIC B THIZLALEDLSZ LId R h 572

(3) HEREFHSORE ERERH

F—T71, 1985 E 11 AREOHEERERL TS, Ihzabl, HSHEEHZBSTF
BREROAXRT, RAMRERENEERIASH L 2o TWv5, Ftkid, 1981 (BB 56) 45
BlHICEEROMESESHE LTRIEINAEY, ZoOBWEEOHE S SO FERRE
DHEHIIL 78, 38% e 0T de 7Bk MBS L L TR GE2E) B0 5t 2.,
ZOHERRIL3. 4% ThH S, CThEFBRRAKOBELEREZELEL L 92.12% L, LI
ORERAKS L UHSFEOMBELERL ) oo bV EE 25, LidoT, UNOME
FHEHEFOV IE AHi O ERFHE L BOREEICE ) STONAREAD I EHTE
3o COBMABRBOBEL, ZORRBEOBRIIOVTHEELTSE S,

HE EER) FHHRAER, TR -5TAZ1968E 11 AREETHREL Tl £ Tidl%
f SHETH 3 RE LS EEE I EHHR 100 ROBHIEY 52 5 NSRENS] L)
BIEEIZ 2 o T/, - 5ITRENZ 17 X, ZOHIEIC & o T 100 U Lok 5 &8
B b Thore LirL, [HEE 104, 1541083 5 bRMAHBIEE] &2 o4 RI,
BHICV 25 E CHRATTEVNRTE L 2 2BHNRE hoT &I, £2C, 1981 (A 56)
£1525H, UBOBREHASLECHLT HEORRIEOREIOVTOBEC] ¥
REEEFHAREREIEH LY, TREST, FEROBEE LI, AERH I T4
BAEEESICERE RS, BREOBBEEY L OEL| b o0T [SHHET
B B EORORERN L BHE CHRIET 2 B2 A% | L, FEERROKRO—HEHk, @
5oL RRELEY, LidioT, E- 7T, HEABKS LV BERECHERORE-
FIHLSAC, 125 B L ofkks b oEARER, = OHERENCRALES B\ LT
BB bl V) S LR DT,

R LB RS OMARKIE [5 7 DESET 228 & sh, MAMIER [fEgR
LUTHBT MM LS iz, SEIC L2 BEBIIT, BAEAN 105,000 M T, (8
B5OE] L &8N, COMBRHREOREL b o [FERODBEMEBRMAIAL] 2L L
D12, THA R A DBASRIZELET 3] =& & 2nm®,



#—8 fFEPRHSS (1966 £ 11 A29H~ 19854 11 A 28 ) OREEM

{ # $18 ERE] E3M ] =51 E S7H ] ] 108
B9 (- B - H) 19664E9 5 20H 19664E11 § 298 19674E11 8298 19684E11 H29R 19694F11H 298 1970118298 1971511 §20H 1972411 A29R | 19735118298 19745115298
~19664F118288 | ~1967411 A28 8 | ~19684E11 5288 | ~ 1969511 28R | ~ 1970411 F 288 | ~19714E11 H28R | ~ 1972411 § 288 | ~1973411 5288 | ~19744E11 5288 [ ~19754E11 B 288
REDHBEER {RBRARAAR RFRIRARR (FRERAER  ((PEORARD  |PEEURAER  |PEESRARD  MREEIRRER RERSFARED  |[{PEESRRER  |fPEESAARD
R BREDIE AL BR&R:H AL BREBH AL BRERA AL BRERHE A RRERERX BRARH FRERR AL BREBB AL BRARH A
oF2:0 0 - iR 7% 5 #E B P ® B B ik B 7iE % 7 15
ivEeiTid - ~ R R B HHRE AR HIAREE fHARER= Fick el HARB=
R - ~|Bke= HRR= PEEi |PESi g TN kSR {RIREEL g =T
M Bk EFTm EFmi EEHH
B - ~ el PRl FEmEL PREEL RRRLL PEEEL BEL Pl
B e )
] ERE:] E121 135 B1430 158 $161 B17# H181 19 o0l
B (-5 -8) 1975411 298 | 19764E11 8298 | 19774118298 | 19784E11 8298 | 19794E11 8298 | 19804E11 8298 | 19814E11 8298 | 19824E11 5298 | 19834118298 | 19844118298
~19765E11 5288 ~1977411 5283 | ~ 19784511 H288 | ~19794E11 5288 | ~19804E11 H 288 | ~19814F11 H28R | ~19824F11 5288 | ~19834F11 A28 8 | ~19844E11 5288 | ~ 1985411 § 28R
KEDBEERE - - - - - - - - — [ARERE AL
KERHRER {RHEESRARR {RERERARN (REIAER {PHESRKER  |[RERSRAER PR [{PEVRAER RERIRABR PHBIFARR  [FHES3A
EHEIER AREBE AL ARBRE AL ARERIF AL BRERE AR ARERFRL AR FDSE AL AR EDE AL AREDH AL BRERH AL SRR
IS ER R RE & i P 5B FiE 5 {RERSEh FEERA e 1=/ FiEEsh {FHESEA HAER=
1T $AARERZ SRR BAR BHAR= FER 15 AR AR fHAREE= $AREE= Pt
i [ 3=F REEEA {R#EEEA AN HMARBZ EFHiE EEH ERm EHmH
i Ee BEWH# BT EHm EHm 25T R B wHa/= mag= HeE=
EEEG FiEEL RiEEL BREL sl {REEEL REEL PHEEL PiELL Rl fRiEEL

(FE 1) KRERHE, THNZZESEThETNRT,
(7 2) FRERISHOREHOERIE, TREROLIIC, E1~E23FTH [H], E3UEE M) L2oTHEY), TITREFOIFHRIZLANFoTWS,

(3 HEBEHIRE R [EAFORLBER] (1966 £ 11 A 14 B), FBHRASH 19 30 ~5 18 M EEME®), F [ 21 PERHREH] BIUOSH &

RESGRME] RBER [BEPOARLIAM7 - 54 7 Vilmith) (BEFRISH, 193488 1H) BLUHEFRRENORMEMIAEIL D,
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The Business Policy and Structure of Ito-I from
the latter half of the 1960s to the first half of the 1980s

Satoshi SASAKI

This paper examines the powerful Japanese wholesaler Ito-I's features of business policy,
ownership and management. It investigates the countermeasures used to cope with pressure
by both suppliers and clients, and the renovation of the company. The following points were

clarified:

First, when Ito-I became a joint-stock company in September 1966 almost all of the
ownership was limited to members of the Ito family and relatives. Although the extent of the
employees' ownership was settled at the end of 1960 and the membership was broadened
from administrative positions to general employees in the 1980s, the ratio of ownership by
members of the Ito family and relatives was still as high as in the former limited partnership.

Executive members of Ito-I were also confined to members of the Ito family and relatives.

Second, Yataro Ito, who became the representative of the consumer goods wholesalers'
association after the Second World War, took over the founder's management policy and
continued the wide area policy of the secondary wholesalers. Yataro's younger brother,
Kiyoshige Hattori, managed the daily affairs of the company. With the dual leadership of
Yataro and Kiyoshige, Ito-] thrived and expanded its business. Yataro's second son, Masahiro
Ito, a graduate of Keio University and who worked at Lion Fat & Oil Company for about
four years, entered Ito-I in 1966. His background gave him strong personal relationships with
many of the younger successors of wholesalers in each local area. This network and the

capabilities of the younger successors led to the growing national development of Ito-L

Third, to counter the integration strategies of the manufacturers, Ito-I took measures
to develop indirect cooperation. Against Kao's strategy of creating exclusive wholesale

companies, Ito-I created a sales company in cooperation with a competitor, Nagai-Shoji. Lion's



— FEEFIC A5 1960 £ D & 80 FRFIFOHIRA HHTEEOREAS — 73

strategy was to create a special section for Lion's products in stores. Ito-I only created this
strategy temporarily, though Ito-I increased Lions'sales to the extent that the company

became the top in industry sales.

Fourth, through its close contact with its secondary wholesalers, Ito-] recognized the need
for an organizational response to new pressure by retailers. Especially, to increase sales in
the face of new powerful retailers, convenience stores and drug stores, Ito-] created new

sections. Furthermore, Ito-] actively invested in logistics, and office and information systems.



