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VY TN ERGERE R £ R LTV etz FIIE T COBARMICHAIN R ¥EE TH
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ElFe 3|1F5+050H#E

19681 & 19825

FE(EANIL) i FEE(HAFIL)  #i |
Morgan Stanley 90144 S5 Merrill Lynch White \Wield 90515 2673
Merrill Lynch White Weld 77165 224Kalomon Brothers 840659 212
Salomon Brothers 69498 172Morgan Stanley 77733 124
Goldran Sachs 58226 121 Goldman Sachs 67851 182
First Boston 52621 121 First Boston 55438 151
Lehman Brothers Kuhn Loeb 4548 87|Lehman Brothers Kuhn Loehb 34586 10
Kidder, Peabody 25855 101 Blyth Eastman Paine Webkar 27648 111
Elyth Eastman Paine Webber 22824 103 Kidder, Peabody 2395 106
Drexel Burnam Lamkbert 18276 85 Drexel Burnam Lambert 21836 74
\Deab Witter Rewnolds 18006 95Deab Witter Revnolds 19691 102

1983 8% 19845

EER(E AN fH# EE(EANIL)  H#
Salomon Brothers 127216 280Ralomon Brothers 209374 291
Merrill Lynch 108475 314[First Boston 98547 219
Goldman Sachs 104871 238 Merrill Lynch 93422 24
First Boston 83386 1585Drexel Burnam Lambert 88426 13
Drexel Burnam Lambert 67233 146Goldman Sachs 83847 194
Morgan Stanley 670859 125Morgan Stanley 428159 97
Lehman Brothers Kuhn Loeb 56286 134|Lehman Brothers(Sheason Lehman) 39628 106
Kidder, Peakbody 3401 8 146 Kidder, Peabody 24452 a1
S heason/American Express and affiliates 259525 140|Lehman Brothers Kuhn Loeb 19175 47
Blyth Eastran Paine Webber 28402 103 Prudentia—Bache Securities 15474 5]

P : Institutional nvestoy various issues. &% EEERM.

F 7[RI EE OB X HAFEMIM O IE, 1RO X 5 RBHMIREIZ Y P — B3
ks 2Nz &L b LTSN DG BT HIER K0 /o TLES 2 &0 D,
BIZHMICHZ Y A7 BB S D2 LICRoTz, ZORDFRIEIE T TOREASIZICHBNT,
BEGATICIE B LB ZREEOIRTE R v U —27 R0 b L—F 4 7 ORI A, Bl
WU AV ZRARDIETOERNPROEND L HITmoT,

9 L7z RIS D70, WESATIIEIZ LRGBS YA ZAN—TE 589,
WARNEBIEL, bL—T 4 o 7EM L BIZHMMOESE Z RO T o7z, RFPREHRITT—
FEREREPEARIZICF vy B2 0 - = —7 v MIMBAHR SN T DIXZ D X 95 2 fflim 4 <
BLTnDEShbY,

X SILEEEFHOBAREAT X 7 CThb, ME3IEHLADE, HF2 TRINTE,
—EEEIEALIE ST v EMIE LY e s T TP RRLRA Y L) U F Lo
Fld, tO¥ER LR TEABENRE N Eb0D, ), 51%7 % 7 TEM % K
EHLLIZEANT Y « AZ U L—I3 AT % 7 THD E 12 MINEL TEY,
HOHIHEE LR TEAEPKRE S RE D LTND,
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BlFs FEEF=HOERBEZ S0

(EAF L

= it HFFRHER BE&F s
1 |Merrill Lynch & co. Inc. 2214574000 | 20783712,000 | 306,663,000
2 |Shearson,Lehman Braothers 1,896,000,000 | 1,025000000 | 241,000,000
3 |Salomon Brothers Holding Co. Inc 1,731 800,000 | 1538100000 | 415,400,000
4 [Dean Witter Financial Service Group | 1,237 ,046,000 37,046 000 TF247 000
5 |E.F. Hutton Group Inc. 1,0159,886,000 638,288,000 65,993,000
6 |Goldman, Sachs & Co 859,000,000 585,000,000 | 539,861,705
7 |First Boston Inc 659,000,000 463100000 | 277,400,000
8 [Prudential-tache Securities Inc. 617,852,000 3594 153,000 40,038,000
5 |Paine Wehber Group Inc. 572,401 000 30,551 000 61115500
10|Drexel Burnham Lambert Group Inc. 561,183,000 415,390,000 G4 722 000
11 |Bear, Stearns & Co. 500,000,000 34T ATE 000 | 205,086,000
12 |Morgan Stanley & Co. Inc. 355,256,000 275,256,000 75,567,000
13 |5tephens Inc. 320102845 320102845 15585447
14 |Donaldson, Lufkin & Jenrette Inc. 310,863,000 208,790,000 72.500,000
15|Thomson Mckinnon Inc 243481 000 153481 000 66,245 000

BT #al Steet feffer, April 5, 1985,
BT A0 086], 4070 —35,

EARSAEOFREIC KT LT, KR PREHITIZ 1980 FF0 % U CTHRRAB A TV, A&
b, b LI 0B RSN E T T80 L Vo B X 28TV D, ERFEARFESIC
DRI S — M=y THRIR IR T o 72 hy, S— M=y THNEEAREH
DOFEFHANR/N— =R BN D720, BRI OO T8 O FE R FE NN RIZIRE &
NTLED EVSTZENH - 725,

EBE. 1981 FFITIZY BEUNT 4 THOETIZAD L & HITHARthER-oTHY, &
KNTHENE E S TOZEAT Y « AX 2 L—IF 1986 FICABSH EEIZ/Z L, 2—L K
vy I ZABEREMN O DOEARSBINE 5 T TWd, 1980 HREZH LU TAN T ¥
v 7Ty MORRSHAITESR, S— b F—vy TR L STV EDIEIT— L D
HLlpoiz, LinLa—/L Fv b 1999 FITITRAABZ /72 LT D, Mo ¥EF T~
TARSHTEN b DD, T—L Fv b ZONER, RRAAHZ £ 72 BEL TV
Mo =Dl TRV, 1986 FICIFYD T — )L K~ D/~ v —ThHolZ AT 4 —7 -
TYV—=FRzrian—h L—EUICEoT, Fe—=T 47TV £ RA |
A Moz VR NELSERNPLE L SN DG OS5 R T2 DITHRAAB O
FERDR SHLTUN39,
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Bl&R4 —RBERGIBAICHEIEESIT 27O R

A LG gALITE
{(31F1 H~-a2F4 8> (RoFe B340 H)

Salomon Brothers 4 9% 15.8%
Goldman Sachs 3.8% 8.7%
terrill Lynch 5.6% T1%
First Boston 5.3% 6.7%
Drexel Burnham Lumbert 15% 65.6%
Shearsan, Lehman

/American Express 27 45%
hargan Stanley 4 0% 3.9%
Faine We bher 15% 2.0%
Kidde r Peabody 11% 16%
E F Huton 11% 11%
Bear Stearns Q5% 11%
D th 57.9% 409%

Y Fi: The Fconomist, March 16,1985

NEWRI OBEREL, RFEREIIT~OEREMED 5 —F TH/INGIZHEE L O ELIERE
HDHZLiTbeoTe, MK 4T AEBREHOFMMARLWMERTIZITBIT D v =T 02 bE 7
bDOTHDH, BARBROBZ Y =T 2R ThDE FAT L ERNEAN YL - T T
7y REFBKIBIZY =T 2 HIELTCnDZ ERbnb, ZZTheicyrEy -7 T4
— AR 4.9%035 15.8% ~E RE =T & MXL, 77 —AFRA L AYNLY T,
=L Rvy ey 7 RAE WS EENZIUKNTND ZENLTEND, il T—H%
FAHIEALINNL R v 77 7 2ADOEBEIT CholmENT Y « AZ U L—D v = T IFE MDY
TWRNZ ERbhnd,

SBIC NS HhDEREEH DL L, 23, T%HD 44.9%~E LR LTS, £/ 1201l
EH D 67.9%0D 40.9%~L T =T ZREIME T SETND Z b, [FFIEDZEAN
EROENEFE~LIZ =T 2 Eh &S, fNOFIZREZEOY =7 ZRIFIK T S22
EMHTENDY, ETHEARITICOW TS, Paulsen and Marr [1987] (2 LuiX, —FH%
BHIORER, FEHICLD~—Fy by =T HMEFLIZE VbR TW5,

O LIZFREIE, ey oy —va UAROREIR, KARIEIC K 2R E R ~DR
FEDILEIERN, v P — NNTHEHREE Rz L CE Il - /N ER 2 B B &
PEBRT DM A BRI LT 2 LIk D, 226 OF/NERITHBAREZ ~DR7E 1 & b
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L—F ¢V TEMORT, 3L A7 Z5| X2 HEARE Vo7, FAHlEDE & THE
EEINDHFFRMEE BIRNZ ER, 29 L4l E b oEENKFREHTICET LT
HZ b, BEZBELASELIHERNE 2o, ZOBANIEEIZEBITBIT 2 HP01L,
=2 T Ly ROME/NT K > THRFSHEDBIGEERD 5 20256 A bREICHEDD Z LI
LoTHmEE N TV -7, 2O &5 IZRBIEDENT—FH O RFREHFIT~D LAk
BERS—HT, MG - UNEFEFZL UV — I BHERT S 2 LT onio T,

ZCETHTERLLIIC, B OB AN TBERITICN LT, BI52aESR& MBI
T 5100l FEFRy NV —7  KABBNZHIET 7200 N L—F ¢ > 7H7), EABIEL
REL VST R ERT 5T, 9 LIeqh el LIeRFEE L2 5 TRy - vk
B LEOEE LS, BIZEBIIBTIRFEEOEFETTHLLIThoTz,

BHoiz

AT CIE—HERR R LLRAT O RES 3 R O e 4eiiits & [RIHIEE OB ATY 5, 2 L CRIfIE D
HADNTERETINC G X B2 AT S & R LR L C& 72, Btk O KIEREA R
D LEHERIRE R e BEABREE DY 1960 AR LARE O Sl 55 D AL OB E K D B H & 21T T
ERT DM, —FEBEE OB NIIERS | Z OWEIT, OV TIRESFITORSRMEE LS
Tl ERFATHIROER A U CTin U T&E 7z, ZAUT R > THOMNTR o722 &%, BB
BRI OFEHRRTBRD TR L VST KAMGI &, ZNEHREICT D M L—T 1 7 ORES,
BARTIE VS TSR, —FEBEHI OB K o CIERERICE T 5 ErEE B CoBseo
Sl L THD,

TITRERHESUC Z 9 LI b b 7o b L~ oM B 0 ERIT. BRI LD L)
CRHECX 5 Th A D0y THIIEEIITOR G IEAN L EB THLHZEB L —T 1
VI DBEFEONLEN R ST EICH D, 1960 FRUBEOHBEROREHAE HITT ML
—F 4 VT OREINTEEITICL o TR L 2o TV b OO, BIZEBOSTFICEIT S b
L—F 4 VT ORI KFEESITR LVl E N5 L 91272 5 D13 — BB EH1E AL
Thd,

ZOHROFEEBITORBREL LDIZ, No—T 4 V7 ORFICBIT 21T, EEHRIT
IZE o TIEHTERNRE TR STWND, £/ 2008 FDY —~ v« va vy 7 ERT, b
L—7 ¢ U 7O C ORI E A E RS NEa S o R i E LTHER sty
Do 29 LIBROEEI TR & 2 Ok DR % SHICE X 72 ) b —FE B SR 2 (7 &
DFDHE. FARECHEADE 5 —ODOEHKIT, KEPITO N —FT 4 L T OHBHICBT 5%
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The Effect of the Introduction of the Shelf Registration in 1984
on the American Securities Industry

The American securities industry received some major impacts in the 1970s and 1980s on its
financial institution and regulation. The impacts were represented by the abolishment of the fixed
brokerage commissions in 1975 and the introduction of the shelf registration by the SEC in 1984.
The latter, in particular, spread its effects on many corners of the US securities industry and
drastically changed its underwriting customs and competitive conditions.

This paper shows how the introduction of the shelf registration transformed competitive conditions
in the US securities industry on the basis of previous literature. Its conclusion is that against the
background of the rising institutional investors since the 1960s major US investment banks needed to
strengthen their trading business and capital base for dealing with large-scale block transactions with
institutional investors.

The significance of the paper lies in that it reveals traditional underwriting business of investment
banks, which had not necessitated active risk-taking until then, began to unavoidably involve risky
elements in trading. The introduction of the shelf registration would strongly promote the

development of investment banks in trading business.

(FUJIMOTO, Akane, Doctoral Program in International Relations,
Graduate School of International Relations, Ritsumeikan University)

-19 -



