uboboooooooboog 2001.5.23

ub gbooboooboboaobood

gboboogoboboooboooboboobboooobobooboboooobboooobo
ggobobobbouoooooboboobbooooobobooobobooobboonoobooo
Ooo0oOoooooOoOoooobooOoooooooOooooDoodlpd

0000000000000000000000000000000000000 one of
themI 000000000000 00O00O000O0O0O0O0O0OO0O0O0O000OO00O00O
0000000000000000000000000000000000000000
000000000000 O][pp.2-3]

000000000000000000000000000000000000000
0000000000000000000000000000000000000000
0000000000000000000000

000000000000000000000000000000000000000
0000000000000000000000000000000000000000
0000000000000000000000000000000000000000
000000 [pp.4-5]

0000000000000000000000O0Oinvestment 0000000000
conrol 0000000000000 O00O00 - 000O00OCO

uaoo
OO0D0OO00ODO0O pro-cyclicallDODO0DOOO0ODOOO0OOOOOOOOOOOODOOODO
ggobobobbouoooooboboobbooooooboobooobobooobboonoobooo
ggobobobbouoooooboboobbooooooboobooobobooobboonoobooo
ggobobobbouoooooboboobbooooooboobooobobooobboonoobooo
uboboooobooobobooboboon
1. 00ob0oOoOoboooooooboboobobotoooooobobooobbooboboooobon
gooooooobobobooooobob — Ooboboboboobobcbr
gogboboobobooobobooobboobobooobobooboobooooo
2. 0bgoooOoboboobooobobobOobobOobobDobob0ob—- Ooboobooo
gogoobobbooooooboboobbooooobboobobooobooabn
gooobodan
goooboboboboogoooobbobobbooooooboooobboooboooobn
gbbooooboobooobboobboooobboobboooboo



gobobbbogoooooobbd

12. oo oon

ggoooogd
000000o000oOo0o0U0Doo00oooOooooOoooo sgoood

o
S=S——,k
e

ggoooobobooobbbotbuytdoobbobobbbbbooooooooooog
000000000000 UoUooooooookooooooooooo
ddUdUagument D DD DOOO0OOagument O OO OOOOO

oo ououuooobooobbooooougug
0oopoo0ooooooodnooooogoogod control 0OO0OO0O0OOO
gogooooooobbobbbboooooooogaa

ggooooooon
1980 oo buoodobbooobbbooobobbooubbbooooboobg
gogoooobooob - bbb oooouooooooo

ggooooooooobobbbbbbbooooooooooobbbbboogoug
gogobtbooobobuooobobbdiodbbboombooobboooobobg
gogddd - ogoooooo

ggooooooooobbbdoddoduouuoooboooobbbbbbooogug
ggooooooooobobbbooobbbbbbbbbooooooooougua
ggoooooooboobbbbbboooooooogd

gobobboooobobuooobobb - Obbboogi19es nouoga Bisooog
ggooobobbobbbbobooooboddoooongggidgdaadadadd

contro DO 000000 monitor 00 O0O000O0O0OO0O

ggoooobooooobobbbbbooooooooooouuouoooooo

gogooooooon
1990 bOoouobbuoodobbooobbboooobLbooopnoooogoog

0000000000 controd D0 000Omonitor 00000000

P8BSt boboooobbooo b bboououbboo



gobobbbogoooooobbd

gogoooooooobobbobbbbotooooooououooooooon

1 00O0bbOoOoobboooobbooobbboon
2. Uod0obboodbobbuooubbboouobbbooooobo

ggooobobbobbbbbooboooooooooboooobbbbbboogaa
yod@oobobmbbooobbbooooboboooo0™obbooo ™
goboobobbbbbboototooogooouououooooooooboobobooon
gogooooooobobbbbbooooooooououoooooooon

gdoubbbbooooooooooonbbbbobbbboooooooooougua
gogooodol - bbbttt ooououooooooo

1990 60 DUOUOUOOODOUOUOUOLDbObOOOUbbOOO20000 300000
2001000 bDboooobbuooobboo

gogooooooon

1. 0O0OO0OOodno

2. Joobobooon
ggoooobooobobbbbbooooooooooououoooooo

gogooooooooobobobbiblb - oooooogd
Oboboooobooboooboboomonitor D000 O0ODOOOOO0OO0OO0OOOOO
0000o0odoododdbodmonitor 000000 0O0OOO0ODOOOO0ODOO

gogooooooooooobbobb - oogn
gobobodbbbdbRrROBODODODOOOODDOOODDbDOOOUODDDOOUOLDDDO
gogooood

goooduo
gogooooboooobobbbbooooooooogaa

ggoooooooboooooooooooououooooononb - bbbbooooa
ggooooooooobobobbbbobooon

0000000000



gobobbbogoooooobbd

U goboobobododg oshobooooon

oo oo oo boobonoooobobobUoonD o
uggobobobbuogooobbobbbodooooobobooobbooobboonoboo
uggobobobbuogooobbobbbodooooobobooobbooobboonoboo
ugbobobooobbooobbooobboobooooobboan

guooobobooboboodgoooobboboboogoooobooobboooboooobn
uboboogobooobbooaoboboon
ugooooobobooobooboooobbdd - gobboan

uooogooodgg

ugbbogobobooobooobbuoobbooobbooobbooobboooobo
ggbobobobbuogooobbbbbouoooobobooobboobboonobooo
uboboooobbooobbooobooobbooobooaboo

gbobgoooobooboboooobobobooobobobobooooooon

gooooobobbboooooooooboobobbboooooooooobboboboooo
gboobooobooobooboobobooboobobooboobobooboooobooon
gboobooobooobooboobobooboobobooboobobooboooobooon
gobooobooooboooboobooobobooboobobobobobobo - oobooo
gboboobooboooboboooouoobUobRrROEDODODO

gobooboooboobooboobooobbooboooboboboboboboonog
gbooboooboooboooboobobooboboboboobooboboboooobooon
gbobgobooboboboooobobooboon

gogogogog

uboboooboboodabbooobbooobbooobooobboooboo

guooobboboboodgouooobbobobbogoooobooobboooboooobn
ggbobobobbuogooobbbbbouoooobobooobboobboonobooo
gooogo

gobooobooobooboobooboobbooboooboboboboboboono
goboobdod ~ogoboboobobobobooboboboboboboboboobooooboon
gooogd

OO0D000OD sakeholder OO O OO OOODOOODOOOOOOOOOOODOOODO



gobobobboooooooobbd

uggboboobbuogooobbobbbouooooobobooobobooobboonoboo
OO00O0O0DO0ODOO0O0000Dn sakeholdr DO OO OO O

guoooboboboboogouooobbobobbogoooobooobboooboooobn
ugbooodan

ubobooobbooboboooobbooboboooobboobobooobboon

uoooggoogdaooodn

OO0000ODOOhostiletake-overD0 O 00O D0OD0OO0ODOOOOOOOOODOOODOO
gooobooobooboboobobobobuoobobobobgooToBOUOD oo TOBU O
gbobobooooobobogToBUbooooToBO OO O

goobooobooobgoobooboobooobobooboooboboboboboboono
OO0000OD0PoisonPillsSOOOODOOO

gobooobogoobgoToBUboooooooToBOOUDOobOobOUO -gooOoToBO O
gbooobogooooooon

goboobooobgooboobooboobbooooobobobobbobonog
gobooboooboooboobooboboobobobobobobooboboooooboon
gobooboooboooboobooboboobobobobobobooboboooooboon
gbooboboooooboboboooobobonoo

gobooboobgooboobooboobobooobooobobobobbobonog
goboobooboooboooboobobooboboboboobooboboooooboon
Uoobooooob0obU0bDobo0obobdobobo0oUbUO corporate governance] [ O O 0O O
gbooogboooboobgooog

gobooboobgooboobooboobobooobooobobobobbobonog
goboooboooobooooboooobooobooboboboboboboby ~ DOOOOD

gboobogobooboobgobooboobobooboon

gboobooobobooobooboobuoobooboobobobobboboonog
gbooobogoooooon

01000000000 oboon



