


gooogagr

goooooooobooboa

googoo

uoboooobooobobon
uoboooobooooobon

O0o00O0 2000 goUdO

O

O OoOoo0ooogogoood

O

good
good
good
good
goo*
good
good
good
good
ugooo
good
o
goo-®

oo
go
go
go
go
go
go
ao
go
ao
god

O 0Ooo0oo0oo0oogoogoo

O

O OooooogogoooogoQd

g
g
g
oo
g
g
g
g
g
g
g

O

O Ooo0ooogoood

O

u
u
g
g
u
d
g
d
d
g
u
u
u
u

O

O OoOoocooooogoobooo0od

1946 0O °

gboogo
googo
gboogo
gogod
gboogo
gboogo
gboogo
gboogo
ogoogo
gboogo
gboogo
gboogo
gboogo
googo
gboogo

O

O O0ooogogoooogogoood

gibopgoobooodd

gogoooooooon
ugoooooooboboooboooobooonon
gooooboobooboboobogoboobooon

gooooooooooar

g
g
g
g
g

O 0o odo0dogoooooo0oooogodg

O OoOoo0oo0ocooooo0od

gonoo

gono
goo
gono
gogno
gogno
gono
god
gono
goo
gono
gono
oo
gono
gono
gono

googno



ubogboobooboobouoobooooouoobuooon
uboboobooboobouoobooooooobuooon
ubodbooboooboobouoobooooooobuooon
ubobobooboobouoobooooouoobuooon
ubodbobooboobouoobooooouoobouooon
ugooooon
gboogbdobobobobobobobuobuobo
ubogbooboobooboooboobooouoobuooon
ubobooboobooboooboobooouoobuooon
ubobooboobooboooboobooooobuooon
googooboboood 1ooo0obbb0o0oboo0oooon
ubobobooboobooobobooouoobuooon
ubobobooboobouooboooouooboooon
ubobobooboobooobooooouoobouooon
oo oouooooooboobon
uboboobooboobouooboooouooboooon
ubobobooboobouooboooouooboooon
uboboobooboobouooboooouoobuooon
ubobobooboobouooboooouoobuooon
ubodbooboobooboooboobooouoobuooon
uboboobooboobooobobooooobuooon
ugobooooaooood
gbdbobobobobuobobobuobuobo
ubobobooboobooobobooouoobouooon
ubogbobooboobooobobooouoobouooon
ubodbobooboobooobobooooobouooon



ubdboobooboobouooooooouoobouooon
ubodbooooobouooooooouoobuooon
uboboboooobouoobooooouoobouooon
ubodbobooboobouooooooouoobouooon
ubobooobooobbooooboouobooo

bbb oboouooooboboon
ubobobodooobouoobooooouoobouooon
ubodbobooboobouooooooouoobuooon
ugooood

(H ooobobobboobobuoboooobo
oo

bbb oboouooooboboon
ubodbooobooboooooooouooboooon
ubdbobooboobouooooooouoobuooon
guoobooouobdoobbibdod —oooooooo
ubodbobodooobouooooooouoobuooon
ubogbobooboobouooooooouoobuooon
uboboobooboobouooooooouoobuooon
ubodbobooboobouoobooooouoobuooon
ubodboobooboobouooooooouoobuooon
ubdbobooboobouooooooouoobuooon
ubodbooooobooooooooooobooo®
b’ booboooboobouooooooouoobouooon
ubodbobooboobouoobooooouoobuooon
ubogboobooboobouoobooooouoobuooon
uoooond



(py booOooOooOoOooOooOobOobd

ubobobodobooboouoooboouoooboooon
ubodbobooboboobooobooooobouooon
ubodbobooboboobouoobboooobouooon
ubdbobooboboobouooboboooobouooon
ubodbobooboboobouooboboooobuooon
ubdbobooboboobouooboooobouooon
ubodbobooboboobouooboooobouooon
ubodbobooboboobouoobboooobuooon
ubdbobooboboobouoobboooobouooon
udoodoooo* oo oobooooobbon
uboodbobooboboobouoobboooobooon
uboodbobooboboobouooboooobouooon
ubodbobooboboobouoobooooboooon
uboobobooboboobouoobooooboooon
ubodbobooboboobouoobboooobnooon
ubodbobooboboobouoobooooboooon
ubodbobooboboobouooboboooboooon
ubooboboobobooobooooooo* oo O
uoooaoo

(3) DOOo0oOoobboooobbooo

uboboboboboooobouooooooon
ubodbobooboboobouooboboooboooon
ubodbobooboboobouooboboooboooon
ubodbobodoboboobouooboboooboooon
ubdbobooboboobouoobooooboooon



gboboboboobboooooobuoboboooboonon
gboboboboobooouooobuoboboooboonon
g“gobooobo” ogoobo* oooor” bobobooooo
gboboboboobooouooobobooboooboonon
gbobooboooboodouooobuoboboooboonon
gbogboobooobooouooobuobooboooboonon
gbogboobooobboooooobuoboboooboonon
gbogbobooobooooooboboboooboonon
ydddodoouoooooooobobbobobobooobooo
“ 00" Joboobobobuoboboouooobooobo
gbogboboooboooooobuobooboooboon
gbogbobooobboooooobobooboooboon
g* goug” ggooouooooooooooooboon
gbogbobobooboooooobobooboooboon
gbobobobooboooooobobooboooboon
gooooono
(4y00b00bU0O0obUobboOobboobDbo
gboobodooooboooboouoboboboan
gboogboobobooboooooobuoboboooboonon
goboouobooodid 330000300000
499, s00000 510000000000000
Ui00000000000bL0ObObObLObLOn
oo oooooobobbobooboobobooo
gbogboboboobobooooobuoboboooboonon
gboogboobobooboooooobuoboboooboon
gbogbooboboobobooooobuobooboooboon



gobooobooobooobooobooobog
gobooobooobboobbooobooooog
gobooobooobbbobboobobooooog
gbooooboooobobogoobooobooobobooo
gobooobooobboobbooobooooo
goooboobooboobo
oobooobooobooobobooboooobon
gobbooboooboouobboobooobo
gobooobboobooobbooobooobo
Joboboooobugobuoobooon

O O d

oo boooobooo

gooooooogo

“ 00007 (Venture Capital) 000000 O0ODO
" gbodboooooooooobobooobon
godoogooooogooooooooobobooobo
goobobooooooooooboboooboon
00000o0o0ooooobboobobo0o®po0ooOo0DO
goobobouoooooooooboboooboon

000000000 0D0000-—000000000000000
0000000 1999000



obobobooboooboboboooobobob
000000000000 okcpOO0OOO0OOOOOO
oodoooobooboobobooooooobooboob
oodooooboobbobobooooooobooboob
oodoooooboobobobooooooobooboob
oodoooooboobobobooooooobooboob
oodoooooboobbobobobooooooboboob
oodoooooboobobobooooooobooboon
oodooooobooboboboooooooobooboob
gbogoobooobooobobooon
toddodoooooooooooooooobooobo
ooooooobooobooboboo* ogoobooboobob
oodoooobobbobobooooooobooboob
ooooobobbobooooooooooboboo” oood
ooooooboobbobobooooooobooboob
ooooooooo* oobooooooooboboob
oodoooobobobobooooooooboboob
oodooooboobboboboooooooobooboob
000000000000 O0oO0O0O” 90000000
ooooooooo* oobooooooooboboobb
oodooooboobboboboooooooboboob
oodooooboobbobobooooooobooboob

0 0O0O0OO0“ 000000009 000" OODOOO
0 DO00O000O0oOO0OO0OO0O00OO0O0DOODODODODODODODOOO
00001999, 11. 16,



gbodbobobooobooog

goobobobobuobobobuobobuobo
gbobobobobuobouobobobooouoooo
gbobobobobuobouobobobooouoooo
gbobobobobuobouobobobooouoooo
gbobobobobuobouobobobooouoooo
googo

. Joobboooobbuooouobboobooo
gbobobobobuobouoobobobooouoooo
gbobobobobuobouobobobooouoooo
ooooooooono 1.1),

2. 0000000bO0obo0boboboobo
gbobobobobuobouooobobooouoooo
ggbboooboooboooobouooobon

3. 000000000000 b0DbO0o0oboDboOoOoo
gbobobobobuobouoobobooouoooo
gbobobobobuobouoobobooouoooo
gogo

4, JO0O0O0OO0ODDODOOOODDDODOODODDOOOO
ggjoooooogogog* oo gbobooooboooo
ggoobboooobbboooogoo

s. dobooobobboooobobooobooo
ggoobooooobbooooobbon

uooboooobiob —{pQU0O00o0ooocoooooooogno 1998
ooo



34.5%

30.0%

19.8%

/ 8.9%  6.8%

0~0.90 1~1.90 2~4.90 5~990 10000
0O 00 oo 0o 00

01,1 OO0O0OO0OO0OO0OO0OO0ooOoODbO0
ooooobooooboobooooobooobooooooo
ooDoOoo0oDb0o0oooooonbO (19¢g OOOOOODOO
oobooooooooo~o0.o0000000O0O0DODOI1
~l.g000bD0O0O002000000000000D00O0O00
bbb buobuouobouobuooouoo
ybobobobooboobooooooouooboooboon
yoboboboobooboooooouooboooboon
yoboboobooboobooooooouooboooboon
gooooooodgo

uoooobooon

bbb bboobboonon

1. ggdgoaadg

bbbt uobouobuobououoo
gddouoogooooooooooooobooooon
obobooboobooboooooouoobooboon
gobobooboobooboooooouooboooboon
gobobogbooboobooooouoouoobooboon



11

googoooooooon

2. 00oogno

bbb buobuouuoboobouooouoo
gooogoooooobobobbbuouooooooooa
gogogbooboobooboobobuobuoouoobouoboba
googoboobooboobobuobuoouoobouobobo
gogogobooobooboobobuobuoooobouoboba
gooooooogo® bobobo” oooboboba
goooooobooboobobobuoouoobouoboba
gooooooooo* obob” ooobobobda
gbbgdoouobooooboooooo

3. 000aon

bbb buobuouooboobouooouao
gogogoooooboobobuobuoooobouoboba
googobooooboobobuobuoooobuoboba
googobooooboobobuobuoooobouoboba
gogoboboobooboobobuobuoooobouoboba
goooooooooo® bobo" gogbobooba
gogogboooboooobobuobuoouoobuoboba
gogogboboooooobobobuoooobuoboba
gogogbobooooboobobuobuoooobouoboba
gogogobooooboobobuobuoooobouoboba
gogogobooooboobobuobuoooobouoboba
gogoooboobooboobobuobuoouoobouoboba
gooogooooobbbbboooooooooa
goooo®* oo bobuobuoouoobobobda



ggboooobogobbooobuoobbobodon
googobboobooobobboobbooboobn
ggbooobobogobbooobuoobbobodn
ggbboobobogobboooboobbobodn
gbobogoboobooobobboobobboobo
4. 0ogogagdg

O OoOoo0ooooogooobooooOgoad

O

OO oOoOoooogogogogoooogod

O

O

OO0O0Q00D sope UDOOO0ODODODOOODOOO
gobbooobogooboboooboooobo
gobbooobooobboobbogoogo
gboogbbooooooobbbobbon
gobobogoooog* bbb 0obobbooob
gobbooooboooobooobbboobo
gobbooooo* gboo” bbogogbo
gooboobooo*“og”oboo* bo” ggbo
gbobobobbooobog* bboag® 000
go“ bogo*» gggoooobbogoobo
“agoogbor bobobboooboonooboo
gobboooboooboogobbooobo
goobooobobbooboobboobooon
gobboooobooogbooobbooobo
gobboooooogogobo»ogobbouogobo

gobbooobbodooobboonood
gobbooobbooobbboonood
oboboddb 1 00000000000DODO0O0O0b
uugbobboobbobdld 10000000000
oood 20000000000 0000D00000

goo
ggo

O oo ooooooo0oobooogod

O



13

O0000000oU0o 20000000000000
O0OooDoon 2 UOOOOOOOOOO0O0O0OU
000000000 3000000000000000
000 1100000000 ee2000000O0O0O0O0O
ooobogoo* 00" bbb ooobooobboo
ogoon

gbogongobogbood

goooooogo

gbdbobobobuobuobobobuobuobo
goooboobobobuooooooboooooon
gooobooboboboooooobobooooon
googobobobobooooooboboooooo
goooboobobobooooooboooooooo
googobooboobobuooooooboobooooon
googoboobobobuoooooobooboooooo
gbooobooboobobooooooboboooooon
googobobobobuoooooobooooooon
googoboobobobuoooooobooooooo

0000000000000 000O00o0O0ooooooooooo
2002 0 OO



14 |

ggoobobdobdobuoobobobooooooon
U
gooooboboobuooooooooobooon
ggoobobdobdobuoobobobooooooon
ggoobobdobodobuoobobobooooooon
ggoobobdobodobuoobobobooooooon
googoobobobbuobboooouooooooooo
ggoobobdobodobuoobobobooooooon
ggooboobdobodobuoobobobooooooon
ggoobobdobdobuooboobobooooooon
ggoobobdobdobuoobobobooooooon
ggdoobobdobdobuoobobobooooooon
ggoobobdoboobuoobobobooooooon
gogoobobbuobboooooooooooonon
ggoobobdobdobuoobobobooooooon
ggoobobobdobuoobobobooooooon
ggdoobobdobdobuoobobobooooooon
gogdoobobdobdobuoobobobooooooon
ggoobobdobdobuoobobobooooooon
ggoobobdgbdobuoobobobooooooon
gogdoobobodobdobuoobobobooooooon
goooobbooo* gooooor o ggoor o
“Oobodobo” booboobobobbobobobo
gogdooboobdobdobboobobobooooooon
ggdoobobodobdobuoobobobooooooon
gogdooboobodgboboobobobooooooon



15 |

gbdboooooboobuoboooooboboobonboo
bdboooooboobuobobooooboboobonboo
ooo—-ubogoboboobdoooboobdooobn
bdoooooboboboooooboboobonoo
bdboooooboobobooooobooobonboo
ubdbooooobobobobooooboboobonboo
ubdboooooboboboooooboboobonoo
bdboogoooboobobooooobooobonoo
ubdboooooboboboooooboboobonoo
bdbodgooobooboboooooboboobonoo
bdbodoooobobuoboooooboooobonoo
ubdbodooooboobuoboboooobooobonoo
ubogbodooooboobuoboooooboboobonoo
ubdbodoooboobuobooooobooobonoo
bdbodoooobobobooooobooobonoo
ubdbodooobooboboooooboboobonoo
bodbodooooboobuoboooooboooobonoo
gdogooooobobobobobouoooooouoooonn
bdbodoooobobuoboboooobooboobonoo
ubodbodoooobobuoboooooboboobonoo
ggooooboobobobooodoa

gobooboooodgd

uboooboobooooboboobobooooo
bdooooobooboboooooboooobonoo
oo booboboboooobooobonoo



gbogboboobobouooobobooboobooboon
gbogbboobobouoooboboobooboobon
gguogooboobbuoouoooouoogoooooo
gbogboboobobouoouoboboboooobon
gbogboobobouooobobobooboobon
gboboboobobouoooboboboobouobon
gbogboobooobobouoouobobooboobouobon
goboogboooboooboobboobuooon



e

N\

[4<




