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LaNTWD, £ LT, BB LI/NERZEITERESICEI Y HBET L0, HisEh ok z R
KR SINDOTHLN, EE LTHEMLIZEY | & B LOlo 7o/ DN, B T
& o THET 2 AR HIEIZ DWW TIIBAM AR IEMELE L 722V, AFE T, AN, BT
FIZEoTT A AT N VT —F—CEVRA T AVEWR LT &R L, $7220D
DT v 2 hER LT,

Flo. AT TRIZEY | A—R—~v—F v NREEZFNNA &u—026 EDLP (T4
THZELEIWETHL EEZ BN TE L, K2 LT, ik 2~ & 2 —725 EDLP ~
PS5 Z LIXFREIRDTEA 9 D RICHTRE T do D356, D N |2 B2 AT 725
D, L CEEIRER T 0 ZIMIEAH ) Dy ZHORAREOHIERETH 5, WAL,
A &u—7nb EDLP I L CMB AT +—~ A% KIRIZHE L, FHONEL
WOT2&, WADEIRA—N—~—0 v FEEENZO LD REREZR-FTZ LITH
2B Z LN TR, EDLP £V —r « AR —2 a3 Oz > E<HETH L

57 ARE L, Noda (2014). KOEFH (2019) #HiZL7-,
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TEWE INTE W=D o7z, BTHBT DR, V—r A — g b3 b3 24
AT I (KREF,1978) PR ETHHEDOT, LVES DI LA XLV DRVERTERT S
A D Z & T D (Womack and Jones, 1996, p.9; FgtE/ARER, 2008, p.14),

KRETOHFRIL, RRICKH > T2/ N REME T FICE>TTF A AI T b VT —F =T
EURA - ETNVEMTH L TREFREFEBRTELHI L KO, ZHUTIE, A & —
726 EDLP ~OflitS S AN NI T, ZNNFEBRTELZ L ZHLNI LTI ETh D,
EDLP ~Oflif A HIC LD B VR A « BT AEHIZOWTIE, BARDH/NFLD 2 —
WNe=v =y NTCHENNAMRER 2 & ORI DT DITIZ~ —7 7 1 v 7k (ks
BIE) EANR L=y g VIS E AT ORLERSH D EERTRICH D, T LT, AEOE
BIGHTORERE S 12, " &u—%H LI LEEERDOA— N~ —F v NEFHEETILIC
RODPPERRER L7220 ) DHT-RETRA - ETNANEHFE > TN, ZOH LWET L
. EDLP Bl A A L TV O RA—_—~v—F v NEEFIL, FAEEOREVEa X R0V
=2 AR =y a VEWTLTRETOILEND L Z L 2mThbD L s,

1. FEwmeTrTuo—F

REDOWIFEFIETEFEETH S, S5IT, HIFEREICERY iz Dll, ¥4 =—D%F
BIRFZERIBRIC . BH—FBIRFZEEE (KK, 2018; ¥ 1, 1995) 8 Liz, 72875, FHIN
FATIIFED IR % B L, B ftim 2 & TR R b D e EZ 206 Th D, Y
ESFEEEOBFNSIE, ATHRICIE RN A — = —F y NEEICBIT L E VR AL
HEOTav A, RONA & —1n5 EDLP OifEAE# 7 vt 2 OB ERIZ B 5 F1 73
BONDLEN, ZHUETH TR A==~ =l VEEETNVEBLET DL LCHRATHL LE
Z Do

FHIFFE T, AR R L B a—, AADOTHKEB LU BRI 5L DA v X B2 —58

8 A FEa—EBILITO®@Y, FLHITA/H,

T HikE A | mkE B | mikHE C | mikE D HEA E
2011 4 7/20 718, 10/7 10/7, 12/26
2012 4 3/15, 7/24 | 8/15, 6/25 | 5/9 2/22

2013 4 | 10/17 1/18 5/22, 6/29, 8/28, 10/17 417, 9/12
2014 4 2/20, 4/30, 9/11, 9/18, 12/12

96



R DT =2 B LT, REL, BRRFFIIE A HEE T 5 72 DI G A v ¥ B a—
BB LT, £ ¥ Ea—TCik, BEOZOOMIE, 7at A, FATHNE. KOHERIZOW
THEINEZITo T2, A X Ea—iE, 2007 £ 5 2011 O VE L DIEENTDONT, 1 FREH]
5 3 RER DG 22 (8] (60 BifH) 2 FEMi L7z, A ¥ Ea—HRBEFE T TR TEIRADE
FICHEEREG L TWe, 26D A U2 Ea—TRHRLNTET —ZIZL D | KR TOEE %
SYHT LTz, HREIC 2 N EE R E RIS N FRONET % Efflc il L T< iz, BL, 1
B a—F — F TR, R - B PO AR &AL, BE T — 2 135
ENRVWE S ITHMOLDIEEEZIASTo, A VH Ea— LTS, A——v—F v FNESRDOH
% 3 4 & @ 10 FEFIC K S E AT T — &% ORGE & B bIZ& Lo 7o, STl n T,
k& RR Bl & A L— g URRIRICBI T 57— & & BT, AR P RIS TR B & IR R 11T
S LT, 72 INEDT=DIZIE, REOMBET —4 . ARDRA—1_—v—0 v hEE~D
WEDOSELRR, FCOMEREOFLE R &, ARBEREOEMN Lz, 2, Aflx, 12 E
= JEERER, BT - MR - R L EMA G DETT - AL ETV, ThE o LT,
A a—ROMEHRERICE D 1 RT—X %, Fil - Mgt - B0 2 kT —4212k
YRR L7,

2. EH

FRIE, AARYPIOREEEIET = — 2 Th PR E &ERASHD A ——~—F v
R & LT 1956 FRICRRNL S 47z, B O PR ERE IR Z T OIS E A —7 v L F
T s A= g PRI IES IEEN A BRI IR Lc, 1980 4 TIT, A
13 80 JEIZIE L., £ D&% b ZHETC LIz, L L, 1990 R0 b MR E b L
MR B 2 UGET 572901 2000 AR IR A LT 156 B 2> DFTHE % F81T
L7z, ZL T, 2002 FITEAEF L VAL~ — M DEBRELFML, UL ~— M
VAR 6% DR HHRTHE Lz, £OH&, VA4 /L~— ME 2005 FIZFH B ERE 66%
([ZHIR° L, 2008 421X TOB (T & W se Pt bic L, AT BB IL & 72 - 72, 2008 42,
WARIZE VAR - BT NVOEMEZRIE L, 34FEZZE LA, EDLP & U —r - AL — 3

59 FHAE : JEEEE AL, PAMAE . v — T 4 v U ARE. WEAER . BIFRSASE,
60 H L /NGB E DIMAIC K DR LR EIN D DT, KRENEHEEREZH S (=,
2010).

97



VEBALTEVRA T NVEEHEL, BEFREERNSET, ZNOOE VR ALY
vt A% L IZEER T 5,

2-1. UKD Her

2-1-1. AIZEH

PERIE, PR N —T D4R EET IR A N7 —& LT 1956 ek i & vz, st
TN—7%, BHERE BREEZLV—T) E—v2xf¥E (B - Z—T) oo
aBISh, P—EARETH DBV v - =TI, SR Bl REE, =¥
—TA AL N EDRBHOLAEO—BRE L THAZRL L, EAIZAARRYIOT = —
A—N—bip ol

VA DIES FEBERNINTIRTE ~Th D, 191 FITFHET L ETEY v - 70— RE
THY, FHER LI L—TRNOEY v s a—RL—varDaks LTEHENEHERL
Too BEIE IIRZFICEVERERIEE WADOMREDREN) & 720 | OFK Th HIEHN
FHREGEDHR Tho7c, “ADOKPLTH HE-FRBIL, ADEAFDRITHRK T L—
TEMREE S NV—T L D% s T—T LR B ERFR S L — T EI L,
IZENENDRFETN—T R ST DT2OITHSF LT,

YIRFHR O N TRE L TR Y . I CRERAEERENEA TV, 19624 &
Voo TNN—TIIREDA Y — RRBN oo A—R—v—Fy NEELLET 5700,
HE DT OV DOFERZE 2 HEtE Lz, A TOFERZIL. BARD/NTEEIZE > TaL
LWk T o o 72,

1963 FEICHAEZTEHRA N7 =B AR N7 —I28d, R E SN & AL L7z,
L, &Y v s TR EEEORETICHAZ b > TEY ., TORBIIEXRR b
DL o TN, IS NEREAR#E L L D & LTV YO @ia e s (FRE
) OFEICEY, HELTRETHZLELENLTHD,

FRKDOEENIRT, F=— A — g VEISICH - THEES L, < OJEERER
BRI & O TS S N, PR CIZ AN % < DIESZBIIE L, BRI % 4
WTWo 7o, ZOHIBOHIMITZE 1L > Tod, SEHITEERIZ & > TR ZFF > T

61 3747 (1995). HH: - BT - G4 (2010). 8K (2018) % FITHM LT,
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Too BUEITERERY — I T A OBERDO ARG T, BRAAE LERS L Tivole, st
HEE B YR, BATIHESCEMCAFHELRAT S Z L3, FEL2BH
FETH - - 80E OFURLIL/NFEERHIC 72 5> T,

1960 FARAE L T, PAIL, EIC 2 DOPERELERIDHR (RS, HRHER)
TIERZ B L T o oS, IS OB DRI, 1965 FLE, R OTEHIZIE
JR Ut & A ERICI o T, & L CHFIIERERN IS HIE Lo e, TEEIBLE
(T, SEHUZIS T T 900 W5 A — Fv (270 FF) 225 3,000 77 A — b (900 FF) OHiPH
2ol I, 1,000 FF5A— b (300 FF) D58V Gk fi 2 2 523 BARk
Ao, Bdh & B HFEM S EEARGEME M & R D . KRIUE TIEREH R b D Koo T,

1970 A8 TAITTF =— U X M7 R ZED . HUR I KON RN C O JEEEIE 80
JEEBx T, FTo—2 A NTREREICRDERWDERO WM OEE L2 B E LT, 1969
FIIFRICRIDOT 4 AR Ea—varkry— (Emiktr2—) 2R L,

2-1-2. [

BIPEPE A A b7 — RS, 1970 I 12 MEMiZ i 2 2 oAt a~ A F 77—
DEINAZ B L TR SN, HADHEAAROHLE TH LEE~OMELIL, JEEO2E =R
EHEET D720 OO T o7z, BAEELA M T —Ix, AT REKOIUN~OHEEL D
SEEND Lo,

1971 4F, RIZ, BEFROr—HL « F2—0 Tho RSt T O ok %
G L7z, Zaud, 5o~ A b7 —OBEINE IR Y | B 5TH5ES A ClEzaro
Too RAININERE =T « F2— Tholoh, RINTZEDOHUIRO B §/NE A2 3R L
TWele), BT Z OB TORNIG 2 EETE REFE T TRRO/NED F=—r
L7pole, [FFEE 1971 FIZHEAA M7 —REHRASH L84 shi

FEAIE, A TN Z X 5 7= DI A DA R Z 81 7= & 2 BHEX L T\ 7223, 2001
Fizr = « Z="—DORAEtY =— DK 60% 2 BIL L., TWNTDO L =7 2 KIEIZ
B L7, HIZ, FEAIE 2004 1T, H=—0DF% 0 40% DK% FHEORFER A2 S
% LT 100%DF24E2 Lz,

9-1-3, IR S— b —s v T
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1972 2t Y ZV—T13KE Sears, Roebuck & Co. (V7 —X) LfE#ELI-, £
DERZ, 7 —=KIHKD 2 2% DMAE TG LTz, Y v« JN—=TEv T —AD N ¥ 1
N EFIHATE L X910y, WADOKBELHREEEIZIZ, 7 —XDuZ2n s
a—F—RNREINDRE, KL T —RXFEFRERIEL TV o7, 1974 05 1978
FEOMITITIAA - BETTF— LD AR L KEZHBIAEE L0Z0n, BAOBE, &7
—APBKEDO/NEL AT LEFESZETHY, 7 —AOEHMITIBARTHICET 5 1F
WMENEST DL Thole, 1978 . WA I AITEHN AR L, BFEGFRINE
R0 BARMHGHIZHE L7283 LW R OMEEIT o 7o, WAIRRBEO BRYT, 1979 FI2iFb
(2. 1982 I VTSN FE T & Bax L7z, F£72. 1980 RN, M EF &Ik

CEEE AV RRTT, A BFETHUOCRESEEE L, R U7 REED B2
IR B RS OFEILR Z X > 72, Fo. KENSBEOBAZBL L7, 1990 FRHIEH
ZiE, PEAEFERT ¥ 7 C 52, KEIZIX 8 DOBHERFHEITZ A LT\, 1990 4
(L PEATIHI O KRBIBEINE . WA E B ez FEICA—7 0 Uiz, AL 1992 2, K
Eor v b F7HE - &L OH/NEEMATH 5 LL Bean, Inc. & & N A S
fLETARFE (-2 B = s AU F—F T a)N) B LT, ZOHE, Z0h
FEUT AR THRAIO LL Bean DMz A —7> L7z, LL Bean MR E L TRE
LTWE, 1996 - F TIZAEIT 7 )52 L7z

PEAIE 1995 I TR—MCHEKEEN 1 5%, 1996 fFFIZ 2 wiizA—7 L
2o 1996 FAZHETRYIDOWEAA R T —%A—7 2 L, [, A R TICEH L,
PEAIE 1996 AL HETIX, 2 DD A— ==l hEH A DR ayiZh—T v L,
INHOFEOTXTHRHITRFE L O/— M r—2 T TS, AL 1990 F1%
PIXET, W7 V7 OIS T4 ([EAMNER 285K L7223, £ D% OXERE(LIC &
D, ENFELBET L IO OFEEE L TRAZVLUIEHIET 52 L &hrotz,

2-1-4, AVESTUARRT « Fz— DAL

A== =y MRS T, FMIEREIC LD ZAMEREZND ZEEBRE L
T, AT 1972 FEIC. IRV NGB IO FEBR A MO 7o, TN E DR L BIiR S
A B=x AR N THL7 7Y —~— FORIF TH D, AL, 1970 T

62 PHAIIPER A ENE & 13N L CTHEEER 217> TWeD T, KElT 57201 [TARKE
BIE] OAFRREMHL TV,
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WL OO FERERZ A =7 L 1978 FITIE, 7T F XA X - VAT AL DA
P AR DT HEEARM LT, 1981 RIS, TEAITE ¥ L L T2 Th o ok
St 77 IV —v— MIGEEL, REZMLSETarE = A N7 HEZKRELS
B, 773V —=— M, BE MRAE&tET LTy s Ve sy RS tn—Y
NZRWTHATTHE LB 303 E=2 0 AA NT « Foz—r ko TND,

2-1-5. AR O 5L

1974 FEOH LWKHMUNEIEEE (KIEIE) ORATICE Y | MR/ N NE 3 217
T o LA HC, JEMERE 1,500 FH A — FVELEORBEBRFE XN EEIZ 72 > 72,
1979 FICId, WPER ITHICHM 25 L, 500 -5 A — VLA EOF~TOHEHICE
L. Al & Uiz, Z OB LWVEAHEITORE R, WA EDORFEIEL, THEAEHTH
59 E, REBEHCTHA D &, HIEDOHLSIXRCTH D LB L, 5,000 1757 A— b
LA BRI OB HIE 2 B L. 2 < OFEI3e5mE 1 55 A — AL Eo
LDL o7, IR L OHHED Z— —<—4 > M, 1FE AL I -
720 1990 FARE FAITHHRIFR AN FERE S L7223, ZHUTESMEE~DO TG E KD 5 K
EDOENOFRRTHD L R bz, ZORH, IEEFEOFRIHIET v vk, 1
TOFFPAL LT,

2-1-6. BB 74—~ v hes

PRI/ NETIGIC BT 22tttk A A — 2 b T 572012, 1980 AT KA L& %
BEE~EWET D2 LD, BEE~OBEEIZ Y . BB LIS ORE &L D HFE A
L. EENICE < OFMIELFR L, BEEOA A=Vl 272012, ZnboR
BIECHEOARTZME 5 L D122 o7, FRAHERK, ALERK, £ L CamdEmsi, R
WL THEEINTZHEETHY . BARD/NGEE & L TRKRDE FHREE T,

2-1-7.1990 RO LW T+ —~v b : T—FFITRLY - E—L
L99VED ATV, BACORPER 2R (KRR I B DN b | AT HI 7272
IS BRI, AL, B A— S—L RT v A N T RV LITAR—2k ¥

63 AfTlE, 7+ —~ v &R FEZTH O,
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—FMABEDE T — RT T RAEMENDH LA RT « 74—~ b &R L7z, 1996
L2 2D 7 — RT T AEEEA—T 0 S8, TD12>Th DHEN IS mER
4,800 *F-J7 A — FLT, 55,000 RO Z -T2,

BRIE [ E—b] EFEND Y a v BT s FH L a7 MBS L
oo I 2=7 4 Bl TREFSHN, WAANT—%T7 v h— T > hesk L, 8
BIERLEZHOFEMENEEN T\, 20X 5%y a vy Y - B—/% 1992 FFICHFA
HilcA =71, 1997 FF TICAFr e JERRFES N, Y E—V, 7—FF T 2D
a7 M 1990 FRE O A DO ENFEILROFLHEE A2 5 7,

2-1-8. MEF R

1970 AR E TIc, AL 500 dhH UL EOAMET T v R 2B L7z, b0
WD 7 > RRGE AR BRI BB 2 B T 2720187 + A U v Mg & LT
SNz, Ll 20k, Eilik, (RMEOBHT 7 FIZAARDHEZ SRS
T.EKE, BT 7Y FomEE M Est, 198423 /RMT T RELT RO
ZEANTLHZLICKY, ZoMEICRL LT,

1980 48, AT TEFIESL] WO 7T REBRE L, TMUJI) & LCHEERICHS
nNoEockotz, WHIRS X MENZ ) V770 FORE) 0o EWRTH D, A
BT, MR DORRTE D GICELE Shv, FARFEAR & AR A 5T, phan 3B R
RIS Ny =V TR S L, BADZ L OpFfh e, BWAIGEE T a2 Lz,
ZHUCRY, EmHIRMIT, 22— RT TR A A=V EENL LT, BEIR X, A
ORIECP R F 1 SEN O R X 7t Rt 2 it L. 1983 LI, i E o FE 5 =B 2 3
D &9 otz, MR ST 1989 FITHRASHE R AT & L TMAZ L, 1998 FFiC 1
B LTze WA, BIEIXRSFTHEOKRKNEZRA L TWZRW, VA A M7 —NOHEERR
OHRELRCIEHIT. Z< OWKTEHOZEIULORA o h e LTHER-> T 5,

2-1-9. WA~ IXT )LD R
1980 AN, AL, EARS/INEEFEOEI A 2 T, MBI S ME FE - &
L, MOVRTVEEN SR — B AFHEALFHHEERE 2R 72, L L, 1990 E1X

64 TN 2 B D IS S 2D | HUlE AT O IR A XD Z L 2 EA LI,
65 EEDORE L 72 5 )5 T
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FIX ARG O/NT VAR O Hfli OIRKIT, WAL MAO—ER TR L 72& /@t —
EAFEOEM LT ST, WADOERHF=t, MASHERI T 1 774 F A
(TCF) %, FREEMGORFICERT 5 E R RREEL AN Lz, AL TCF @
RIEIZ LD 1995 4 2 AW (1994 A1) 12 187 (8. 1996 F 2 A (1995 %) (21
453 [RH DR IRRZE L LT, ZORER, PEAIE 1995 FFEIZ 63 M. 1996 FEITIE
472 BHOFHIHERIC LY, 3o BHOMIELZEF E Lz, AT 7 U —~— FORKK
DFANCLY | 445 BEHOFFRIRIZE 25 E L2 iU, #ifEREIT S - EHER LT,
TSRV, DT 7 IV —~v— FOIHEHRT 33%0 5 22%IC A7, 1997
B, WD 2ODITN—T 34 ThHAT 4 atkdlatt (FT v 7 A7) LWAT +
P —EARASHITED L, 67 ED KT v JARNT L 233 5D T hoa v TE2FT
DA AT 4 v 7 AFAS L L o,

2-1-10. 1997 F O E UK

1997 . AR EOFREZ B RS R4 L, £, 5 ADOTUG AT =
AL, B ORENT 31 A D 14 AT Lc, 77 2V —~— FORKFERTE - 72 04
ZPEREIZ, Bt O E Th o Tm AN IERESHERITIAT LTz, kx RIf/hefzE~o
TERL, TREO/NREEDOBEDORMIZL Y | WADIGRITE(L L Tz, 1997 12
13 Mk, 1998 fRICIE 6 JEEHZPASA L . £/ HD I NV — TR0 E bR T, 1988 4
(2 2,800 &M THEA L 7= InterContinental Hotels Corporation % 1998 “-(Z 3,700 &M T
A ¥V AP Bass PLC ([Z7RAIL7z, WA, BRKIE7 7 IV —~— D 21.6% DK%
1,350 &M TOHRERE A LT,

VEAIE 1997 -4 IF, 9,115 ML EOoABZ %, iU EEAR 173 BMH O 52 %
LTV, ERMOBLITHEVFER—OEARIT 117 B L, 1999 12, Baiky
KEOTZDIZHEKITE Y v« T—T D g tETIC 200 BHOE 21T 72,

Ll BV v« ZTA—T1F, HESHTHY . RBIET 1 v/ 3—Th H At
PEVEBR IR O fiEes(C L 0 BB fEREICIEE LTl ., AT LI, BV v - 70— 00
TP QMBS EEAZ MG T 5 2 LN TE R holz, ZHUTKY, T =T 00
DEGREL RS Z L 2RER SN, 2000 FIo, EREFRAEEEZ PO L LIZHE =4

66 JCHIRE 7e IO BN A £ 5 RENERIRE A HEE L, NTVRRE TR O A2 2, 2001
ARG R X7~ 2000 4ERRICPE AT S 41 18% HE LTV,
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B IZ LD 156 BHAZFEL-, ZHICED . (FEAREFIIEAL DK 12% O 215
HTHZLEhol,

2-1-11. VA /b~— K & OiEfer

AT /v~ — b R OMEKRIHE & 2002 F 3 HICEBIHEORK 2 REL L., [FFE 5
HIZU H v~ — MIPAEDOKAD 61% 2 BfF LIz, 7o, va/b~— ME 2007 FRET
(2. BXPEAIIC 66% £ THE I REZ @D MR GOtk T/IM) 2 HUS L7, 2007 4 10 H
22 HIC, 7 A/b~— MIEAKDKRAABESM (TOB) #1752 2L &% E£LZ, ZDTOB
IRk L, PEAIT 1976 0 EGLCK, 32 42D 2008 A ICHULRESR G [Fr» & B EEIE
Ligol,

2-2. P DR - 2007 4

PR DTE B, 2002 FD T 4 /b~ — & ORREELIE . Wb 03 eV 72, 2002 4F 3 HIZHEA
DOFERZE 6.1% 45 L1, 7 4 /b~— MEI 100 4T T RAL PF—r F— L& ARIZIED |
HARDRE WU B2 KT L TE T2, £DH%, 2003 FI2IT Y + /b~ — h OJEREBLIE H
AT L ThHDHAV— R VAT 5 WL OWGE - FEHERIEGE S AT L THD Y T —/1 -
Uy 7 EEAN, LUBRD IBM U AUV 2 72, 2004 4ELARE, U AV~ — hDT T A X—
k7708 (PB) BEaSCEBAREMOEANGED T, fHifkd 7+~ — MU L
HPARmARICERE SN, LorL, BEETTILESLT, aX ML TITRLR- T, HAEE
FI#E13 2003 4R 100 fEH 225 | 2004 4R 96 {EH ., 2005 4D 12 {FH & B L7z,
U AL~ — ME 2005 4 12 HIZHRA L W FR TRIMEZ 1T L. 53.3% DR E HE & S
3 %%, Ed Kolodzieski # i mif¥ = E{T# (CEO) IZHE &, ZAUE TOWE AR E b2 iR (T
SHTREWHEIZETF L, 2006 2, EFITL DML, 32 @HOEIEFIE L o7
W, RETTFFIEE ST, AER 3 X MEEICEIT e oTe, ZOXDIT, vV —
MiE. 2002 4 & 05K 1,600 B 2 &KE L THADKROE RO L TG L, LD
HZHRY MA TE MR ZHE TV, Ut b~— MIEITEL Lz K1Y R OEE

67 MESMEH ZHEE L TN T b~ — k- A R T =X EHE, SEICKRST VT O E
L THA~NOEHZHF LTV e, BARBEZIR L TW el LMFES —E L, BEA -
FHRELTO L Lo,
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2D 2006 FITHOR L TR0 . HAND ORORIE, EESEBM OB i IR I 2 Al D 72unv &
LATWDEFEIZ & o TIRE RFTE L 72 SRR & - 7268,

ZIZ T, UAN~Y— NI, REE L TELTWESLAEZ 2007 4 3 AICIBMEEH,
2007 FERAZ T TRRE AR L7z, LFARRPr Sz A "—Tho (18 0, Zh
DDA N—HERIE, 2010 FEOREUCRITE T £ THERF Sz,

18 WA OKER (2007 4~2010 42)

K4 P 4 &
REPUTR Bfcmt B 1R
Ed Kolodzieski AR v 4 v~ — MNRIEE
(CEO)

B [ PUTE BB TEE# (EVP™) | COO AER K0 £

Sam Dunn HUTH Bl & ELE(EVP) | CAO v b~ — MRIEH
HAREZ HitkE (EVP) N HMER &0 B

Lee Tappenden | #YT%E (SVP) P AT & 7 F b~ — MNRIEE
Peter Sharp PUTRE (SVP7T) JEEEBRAER | A~ — MRIEH
SR SRENEEES BiTikE (SVP) CFO AN X0 £

& lse BUTIXE (SVP) JRATR & HMER &0 B
MRATE BUTRER (SVP) WA & HMER &0 B H
JIIEF 53 PUTRE (SVP) JEEEE AR | T roA—fE

PRI L O 4L~ — b BRRESI AR % L& AT, RE (BUTHRER) ON,
14 (BUTRIEHES MR O)IEIR) & RESIMNIRAZ 2T 4V~ — MREE &
MR L T oTe, HIRDZ LG ZOERHNZOWTOLRLHHILSH - 72,

ITHAA 235, PLE L TROHRDGEEDEFEH 52O NFEHE L Tb
S, EXETEIZMMT L TOBUFERDCS K& 1EH D THAZIEIEE TE 502 9 05
e &t OB I2i55. | (HiE MJ, 2007 4 10 /7 29 H),

68 20134 10 H 17 HIZAT T AR EDA U F B2 —%FIT LT,
69 2007 FFPH AR —LR—T LD

70 EVP: Executive Vice President (SVP X ¥ E#k)

71 SVP: Senior Vice President
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[ZEIT D /b~ — | DI FEZEIL, ] CHEGHE T 50 T4, He[F 2 frZ, LtE T
DIREGFRIINEE A E 20, [RIANZENT, U/~ — MIAHE~ R A T

BENIZZ L] (D g~— PMEGFE LV R2 YV 2 (CRDESAHLIC) E DI T D B
Bo ) (FEFEHF, 2007 4 11 H 3 H)

[PG2C DFE EFEIZ 7 4 /b~ — PG E R 7 b LA TED i/, IR
G TG0 5 13, PIE DBLFE EPEIZ DU T [AhTED G LRV & 5 705
TS, 185G E . HERDNITEYD 2515 780 i EFEIZIZ K & 20ER TE Td ) (D
PILHA). ) (HFEEZF X, 2007 4 12 H 17 H)

—J5 T, AN D OB 1T, MBS B YR ARBROANE B RBRANVEE C, EEE T
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