Doboobooboobooboan

oooooooo”
oooo™

goooon

OO0OO0D0O0O0OO initial public offeringd 00 IPOO OO OOOOOOO
bbbt ooobuooobooon
oo ooboooogrobbbooooooooon
bbbt ooobuoooboon
bbbt ooobuoooboon
Jodooobbodoooooboboooooooo o bgoooon
bbbt ooobuoooboon
bbb b oo uooobuooobooon
oo ooooooo rOobogoooon
ogoobobobooooooooood

goboobbodgooobboobboogoog oo oon
goddooooooouooooobbbbobbdooddoooogoooon
goddooooooouooooobbbbobbdooddoooogoooon
goboobboodgoooboboob rodbbbbboooooonbnoon
goboboboogoobobobboooobbobbodooooooooooo
gooobooo irobbbbobuogoooobbobobboooooonoon
goodggobboodgoogobobbboooooooooobobobnoon
goooo

goboobboogoooobboobood

00000DoO0000o0ooOo0000oDooo0Oo0o0DooOOooooOooOoOOoooon
ooooooo

00000000000 0O4d0dE-mail:youko.takeda@boj.or.jpd
0000000000000 E-mail:bunya.fujiwara@boj.or.jpC



[0O]

Dbooboobobmroboobuodgbbooobuooboboobbobooooan
gboodbboobuoooboboboooobooobooooboobooobobn
gooooooobbuoobbooobooomwroobboobboobog
goddooooobbbbbbobooooooooooooobobooboon
goobobobbbdogoooobbobbbdmuod M&A DD OO0
goddooooobbbbbbobooooooooooooobobooboon
goimpobbboogoooooo

goboobbodgooobob  poodobbbobboooooonoon
gogobobobobboogoooopobdgoooobbobboooooon
goddooooobbbbbbobooooooooooooobobooboon
goobobobbiooooooobooboboodao

goodgirobbbbdbdooooobooooobboobbooooon

goouodoogoboboobbooogrobbbbobbobboooooon
gboogbbogbuoobboobbuodbbooooobooboooooooobn
doobooOoOOooooboobobooobboobbooboobobobobobbo
goooooooobbbbbbobooooooooooooooboboboobn
goooooooobbbbbbobooooooooooooooboboboobn
goooooooobbbbbbobooooooooooooooboboboobn
goooooooobbbbbbobooooooooooooooboboboobn
gogobobobobbododogoobbobooobmpobldggoooooon
gooboboboobpobboooogobbobbboodoooobmrotd
goodoooooobbbbbboboooooooouoooobooboobooboon
gogoboobbooimrotdobbobboooooonooo

bbgoboboooboooobbOoooo0oobooOooooobboobobooonoon
goooooooobbbbbbooooooooooooobooboobobobon
goooooooobbbbbbooooooooooooobooboobobobon
goooooooobbbbbbooooooooooooobooboobobobon
goooooooobbbbbbooooooooooooobooboobobobon
gbogbooobbodgbuoobooboowodobobboooooooon
gooooooobooobboobuoobbooboobbo

gobobobbbodogoogoooesuuugonobobboooodoooon
gogbbodoogobboobobbuodooobobobbooobbbobooa



goddoooooobbbbbbobooodooouoouooooboboon
gbooboboooboooboobuooboboobbooonpoboobnbo
goddoooooobbbbbbobooodooouoouooooboboon
goddoooooobbbbbbobooodooouoouooooboboon
gobodg@muobobooobobooobobbooobobuooobboooboo
gbooooboobooboboobuooboboobooobyboobobo
goddoooooobbbbbbobooodooouoouooooboboon
goooobvyboooboobuoooboobuooboboobooobobo
goobobobbbodoodooboobboogoooobooobbooad

OD000000O0O000O0O0 POOOOOOOOOOOOOOn!
goooooooObobOwronOOOOOOOOO0OO0O0O00

girpotbboobbobbbouodoodooboobbbtbooooooobooon
goddoooooooooooobbbbbobbdododooogooon
gob pouddobbbbobodoooobbobobbooooooobnoon
goddoooooooooooobbbbbobbdododooogooon
gboobuodoooobodgoooobboobboooonboobbogoboomro
goddoooooooooooobbbbbobbdododooogooon
goddgooooooooooobbbbbbobbdooddoooouooon
goboobboodogodg oo bobbogoooonoon
goddoooooooooooobbbbbobbdododooogooon
gooobood

girooooboooooon
goboboprobbboddooooooobbooooan

gobbobbooogooooboo

OorpoUbbdO0bd@UDbboDbooboboobobo0 oo oo
ooOoobooboboobooobuoobbo0 boobooboboo
goodoooooooooobbbbbbiboooooooooouooon

TOD0OONASDAQIoes DO ooooooooobobooboognessoonn
googo



goodooooooooooobbbbbbiboooooooooouooon
goodooooooooooobbbbbbiboooooooooouooon
goodooooooooooobbbbbbiboooooooooouooon
goboobbooooooobboobood

OoOoddb@@uioobobbooooboboooobbooobobbooon
goodooooooooooobbbbbbiboooooooooouooon
gooobooooad

goooorotdodoooobobbboooooobooboboooan
gooobboogooooboobod

goooooboood

ooprpoUbObodoonD bboobboobobuoobboobboobobooo
goodooooooooooobbbbbbiboooooooooouooon
goodooooooooooobbbbbbiboooooooooouooon
goodooooooooooobbbbbbiboooooooooouooon
goooo

goboobbodoooobbobbbodooooobobbooooan

gobobboooodoooooooooobbbobbibobooooooooooao
goodoooooooooobobobbbbibboboooooooouooonon
goboobbodoooobbobbboooooobobbooooan

goboobbodogoobboobbooooooooo

gobobboooodoooooooooobbbbbboboooooooooon
goodooooooooooobbbbbbiboooooooooouooon
goodooooooooooobbbbbbiboooooooooouooon
0000000000000000000000%0000000001IPO
goboobboooggobopOodbbbbboooooonboon
gooooo

2J0poooooooneesood



goooooOoODOOOO0O00000000O0O0o0o0OO0OO0

gobobbbooooooobboobood

gobobboooodgooooooobbbbbbbobooooooooooon
goodoooooooooobbbbbbiboooooooooouooon
goodoooooooooobbbbbbiboooooooooouooon
0000000000000000000°%000000000000000
goodoooooouooooobbbbbbbooboooooooouoooon
goodooooooooooobbbbbbiboooooooooouooon
goodooooooooooobbbbbbiboooooooooouooon
goooboood

goboobbooooooobobobbodooag

000000000 SEQ] Securities and Exchange Commission U 0 0 0O 0O O O
O0000000DOO00000obOo00o0oooDbOoOoo0ooooobOoOoooon
O0000000DOO00000oODbO00o00ooDbOoO0o0oooooDODoOooOoon
Oo0OoOooooood

oboob M&A OODOODOOOO

gobobboooodoooooooooobbbbbboboooooooooon
oobodoon M&A ODO0OOODODODOUO0000oooouoooon
o M&A DODOOO0O0O0OO0UOOOoOobbObObObObO0dooooonDn
goobboodd M&A DUO0OO0Oooobbooooooobbooooon
gooboboobbododd

sjOopooOooO0UoooooOoOoOoooOooOoO0UOoDOobOOoOOoODOoOOOOoDODO
goboogoooboboboobooboboooobobobooboboboooo
goboogoooboboboobooboboooobobobooboboboooo
gboobogooooboboboooobobooooboboboobobobooon
OM.M.BlarOOooooooooooobooobooboobooooooooooboog
gbobogoboooboobobgoboompobgooooboboboooobobonDog
gbobobooboobobgoboobobobobooon

UboobDgbDOOoONASDAQU D ODODOOOODbODLOOOObLODbODODDOOD
gbobgboobobobgoobooobobobobobobobobob 22000000
gbobogooompoobgooobobobooooboboboboboobobonboog



goboobbooooooooboo

goprobboobouogbbobobodooooobooobonobbodaoon
gooboobbooobooobbooobboobboomro oo
NASDAQU U D Oudoodooooobbiooooooobooboodd
goobobobbogdoobodogg soeoodddn 4100000 dn4gion
/5,0000=0 8000 ooobooboonD 10bdg

goboobbodgooobboobbooog pobbbgoooonboon
goddoooooobbbbbbobooodooouoouooooboboon
gobobbbbbdgooobooooooboboobbooobobobobbooaa

gooooooooooOooOooao

gobobobbbodoooooobobbbodogoooooooooomon ro
00000000000000000000000000000%0 1iPOOOO
goboobbooooooobobobbodooag

goobooddoogguouooooobbbbbobbobobooooooguooon
gooddoooooouoooobobbbbbbbooddoooouooon
goboobbooodoboboobbogoooompobbbgoooonooon
gooobboodgooobbobobbbodgoooboboobooooa soo
gooddoooooouoooobobbbbbbbooddoooouooon
gooddoooooouoooobobbbbbbbooddoooouooon
gooddoooooouoooobobbbbbbbooddoooouooon
goboobbogoogmwrotdobobbooogoubooobboooooon
gooddoooooouoooobobbbbbbbooddoooouooon
goboobbodgooobboobboogonoowrodgogoboon
gooobboodogod oo bobobboooooobnoon
0oo

goobooddoogguouooooobbbbbobbobobooooooguooon
goboobboodgobbooooooobobooooobbooagwrob b

s00000bbo0obbo0obOoobOobobDUobObo0bbOUbLbOUDbOUDbbOODOODO
goboogoooboboboobooboboooobobobooboboboooo
goboogoooboboboobooboboooobobobooboboboooo
ooboobooocoboboobbooboooooopPeesod



gooddoooooouoooobobbbbbbbooddoooouooon
gooddoooooouoooobobbbbbbbooddoooouooon
goboobboodgooobooobo iwrotbbbbboooooobooon
goooboood

goobooddoogguouooooobbbbbobbobobooooooguooon
gooddoooooouoooobobbbbbbbooddoooouooon
0000000 mMO0000000000000000000000°MmoO00
goodooobbobodoooguobobboooooobobobboooogann
NASDAQUNYSELD DO oo oobboooooooooo

giroboooooooooboboboboon

girpotbbbbodgdgooooboogobbobbbogooouonbooon
goddooooooouoooobbbbbbibobboododooooguooon
goddooooooouoooobbbbbbibobboododooooguooon
gooobboooguboobbbodobbbiodoodobobbooooon
goddooooooouoooobbbbbbibobboododooooguooon
goddooooooouoooobbbbbbibobboododooooguooon
gobooboogoooobobooooan

gobooboorotdobboboobbobbbdooduoooooonoon
goddooooooouoooobbbbbbibobboododooooguooon
goddooooooouoooobbbbbbibobboododooooguooon
goddooooooouoooobbbbbbibobboododooooguooon
goddooooooouoooobbbbbbibobboododooooguooon
goddooooooouoooobbbbbbibobboododooooguooon
godddgoooooooooroE bbb ooooooooon
goboobboooooobbooboboooood

SO00D000Db0O0OD0Ob000ObD GoldmanSsache DO97000O00O0ODOOODOOO
goboogoooboboboobooboboooobobobooboboboooo
goobogooomwrobooboboboobogoboobogoooesunog  ponogn
gbogoestboboboboooboboboboobobobobobobobobonog
goboobogooobobobooboobobooooboboboobobobooon
gbooogoooood



gooooooOoOoOOOrob0OO0000O0OoOoOooooan

goboorpobbdoodoboboobbooobbobbooooooboon
goboobbogoooobobbtbooooooboboobbooooan

gooooooooooooao

gobobobboooouobbodooooobbodooooobobbooon
ooooboooobgo3.@®uuboobobooobuoooboowrooogon
gobbobbbodgoogobbobobbudooooobobbooooan
0000000000000 0000%00000000000000000
goboobbodooogobboobobbooooooboboobbooooan
gobobobbodgooooboboodg imrodbioMeAl g nooon
ODO0O00b00oOobobOodbbbuy-backDOODOOOODOOOOOOOOOO IPO
goboobbodooogobboobobbooooooboboobbooooan
ooooomroboooboooboobooboooboooogd® home run O
goboobbooooooooboo

goooooooOoOooOoo0o0oao

gboobooddoooououoooobbbbbobbobobooooooguooon
goddooooooouoooobobbobbobbdooddooooguooonn
goddooooooouoooobobbobbobbdooddooooguooonn
goddooooooouoooobobbobbobbdooddooooguooonn
goddooooooouoooobobbobbobbdooddooooguooonn
goddooooooouoooobobbobbobbdooddooooguooonn
goddooooooouoooobobbobbobbdooddooooguooonn
goboogrotdoobbobbuodoobbooooooooobobooanoon
gobobobbbododoooobbobbodoooooobooo

goboobboggoogboboobbooogrobbbbogoooonboon
goddooooooouoooobobbobbobbdooddooooguooonn
gobobobbbooooooobbobobbooooan

0000000000000 00000D000000000000000000000
goboogoooboboboobooboboooobobobooboboboooo



gooomroooooOOOOOOOO

goboobobbbodgoogobboobobbudoooobbobbooooon
goboobbooogoogorododobbobobboobdoooagg ipoob
gobobobbooggoirobbbbbooooooobob i mrodoogd
goboobobbbodgoogobboobobbudoooobbobbooooon
goboobobboodoooobbobood

goooomronooooa

OobooDOmroDDOO NYSELDDDOUOOUOUOUOODDODODONASDAQL OO
goboobbodgoooboboobbboogooonooooo iwrobbonon
0O O0OTC Bulletin Boardd D D 0000000000000 00O0O0OOO7
goboobbboodgooobobbodooogobobobobb 2nnoon
gobmMmbobodgggoobopobl bbb DO NASDAQ
goboobboodgooobboobobboooooob pOodgogoboon
gooobo 300

goobooddoogguouooooobbbbbobbobobooooooguooon
goboobbodogapob bbb bobbbooooouooboon
gooboosonbuoogoouooobbooooog  wrobdgooogonoooo
gobooboocbrPpObbboudoooobboobbogoooonboon
goboobboodgoooboboopobibdobbobboooooomob
40000 obbuggoouonoboobobbodoouoooboon
gooddoooooouoooobobbbbbbbooddoooouooon
goboobboodoooobbobob e8U suonnnuuoooouooon
gooobomrotddobobbbobbobbodoooobobobboodon
gstgpboboggoogooooo mrodudobbobobooooonboon

7 OTCBuUlletnBoard] DO DOODO0D0DOO0OD0OOOOONO NASDAQUODOODOODODOO
0000000000000 000000000000000000000000000n
QI DINIDODONDO0NDOO0NDODODDOO00ODO0OoOONDODODODOoOdnO
0 NASDUO National Association of Securities Dealers D 0 000 00000000000
000000000000 00000000000000000000000O0000 1PO
00000000000 0000000000O000000DO0000DooOoOO00O0o0Oon
000000000000 O0ooOoIwPOODOOOOODOODN



goboobbboooooooipobbuooooooonbooon

goooooooobOwronOOOO

goboobobbbodgoogobboobobbudoooobbobbooooon
eldidobobbobbuoddoouoboobbuodooouobooboooon
goboobobodg 2000bboobboddooooobobobbooooan
goboobobbbodoooooobobbbododooogobooooboooooadiro
goboobobbbodgoogobboobobbudoooobbobbooooon
gobobo3buouoooooboobbodgooooboooboooog o
goboobboodgoooboboboogrodbbbobbogooouoboon
goboobboddooou vdgoooobobbbbooooooboooo
gobobobbbodooogoboboobobbdooooobbobbooooan
gobobobbbdddgz2d@BUudoobooobbooooooobo™g rPo
goooobood

gooooooOoOoOOOO000000000O0O0oO0oOoOD0OOn

00000000000000000000000000000000000
000000000000 00000000000000000000000
000000000000 00000000000000000000000
000000000000 00000000000000000000000
080

00000000000000000 78081000000000000000
00000000000000000000000000000s80000On

s 000000000000 O0DOO0O0 pesgIOboooooooOoooDoDOoO
gb 3s0b0boboooooboboboobooboboscobobobonboooon
gbobobooboboooobobobooboobobo ysdsidbooooognon
gbooobobobooobobobobbooboboboooboseoononogn
DoboobOoooobobdbbOsec1211(bydbooooooobobooboooboon
goboobogoooboboboooobobooooboboboobobobooon
gbobgbooboboboobooboge3y sy 11o0bgooboboboooon
goboobgoooboboboobooboboooobobobosbobobooon
gbgbosooobobgoboobdbseci120 0000000000 0O00O0O0DOODOO
oon

10



D0o0o0ooooboDsonoo0OO00O0DnDnOron O ERISALD Employee
Retirement Income Security Ac0 0 0 000000000000 0O0O0OOOOO
000000000 DO00000bOO000oooObO0ooOoooobOooOoon
0000000000000 00DO0O0000gesdee oo ooon
O0000000DO0000O 400000000000000DOO0OOOO0O
000000000 DO00000bOO000oooObO0ooOoooobOooOoon
000000000 DO00000bOO000oooObO0ooOoooobOooOoon
000000000 DO00000bOO000oooObO0ooOoooobOooOoon
000000000 DO00000bOO000oooObO0ooOoooobOooOoon
000000000 DO00000bOO000oooObO0ooOoooobOooOoon
O0OoOooooood

gooooddoogououoooobbbbbobbobobooooooouooon
ODOmwpoD0MeA I D ODOODODMIOOOOO0ODDOOO O buy-back]
goboobboogooobobooobobo iwrotbbbbbodoooonooon
OoOo0odobobooobbooobbboooobbououoobbBerlinf1998d
oodobbooiImrPold+e0d UME&A U+159]0 00000 a8 OO OOO
godddooooooouooooobbbbbbobbdoodoooooogooon
goboobboodgooobboobbooog pobbbgoooonboon
goboobbodgooobboobbtbodgooobooboobooog OO
goboobbobodgooobboobobbtbodgooooggouooooooo
gobobobbbodoouoooooobobboesbbbbudd s on
gooobobooooooobobbtodn

goboobobbbodooogobobbbddoooobobobbooooan
goboobobbbodooogobobbbddoooobobobbooooan
goboobobbbodooogobobbbddoooobobobbooooan
goboobbodoggogoesu 3Quibbbbouoguuooboboobood
goboobbodggoobboobobbodoooobooboobboodo 11 on
goboobobbodogdobbobbooooooobooo

gbooooddoogououoooobbbbbobbobobooooooguooon
godddooooooouooooobbbbbbobbdoodoooooogooon
godddooooooouooooobbbbbbobbdoodoooooogooon

‘00000000 [1995) 000000 [1998] 00O O

11



gooddoooooouoooobobbbbbbbooddoooouooon
gobobobbbodoooooobbobobboooooan

goobooddoogguouooooobbbbbobbobobooooooguooon
godddooooooouoooobobbbbboddoooooguoooon
gooddoooooouoooobobbbbbbbooddoooouooon
gooddoooooouoooobobbbbbbbooddoooouooon
goboobmrodoooobobobbboodoogounoooo

gooooooooooon

girpotbbbobuogodoboboobbuoogbbbbboogooooboon
goboobobbbodooooobboobbbddoooobobobbooooan
goboobobbbodooooobboobbbddoooobobobbooooan
goboobobbbodooooobboobbbddoooobobobbooooan
goboobobbbodooooobboobbbddoooobobobbooooan
OO0 POO0O0O0O0OODODOOOOO0O®I0000NASDAQUIOIOOOD
000000000000 000000000™00 1200

gobooboboobo mrodoooobobobmPObbbbooooobbonoon
goboobbodoodobbobobbodgoggoNASDAQUOODDOOO
gooddoooooouoooobobbbbbbbooddoooouooon
gooddddoddooooooooagmwroddddogoouououoooo
goboobbodoooobboobbooooon

gooomroobooOOOOOOOOOOOOO0O0On

gboobooddooogououoooobbbbbobbobobooooooouooon

Y 00000000 000000000 600 Hambrecht & Quisi D00 0000000
gbobgoboobobobgobobobobobobooboboboboobi12000
gboboboboobobobesbbobOobOobOnoboOsexdonogn
Ub 280000000000 0bo0obooboboboesungenongnn+7.79%
O00000000000 A4090+7%0 0 0000000000000
npgooooooooobobooboobOoooboDOooboOobLbDOoLoboOobLbOOD 30UboOoo
gbobsuooboboboooboboboooobob 1300

12



gooddoooooouoooobobbbbbbbooddoooouooon
gooddoooooouoooobobbbbbbbooddoooouooon
goooood

gooooooooooOooOooao

oogodoobboobboooooooboboobbbdou@moboboduooon
HEN

goobooddoogguouooooobbbbbobbobobooooooguooon
gooobbodgooobboobobbtbodoooonoboobh waoouoooo
googddoooooouoooobobbobbbbboodoooooouoooon
gooddoooooouoooobobbbbbbbooddoooouooon
gooddoooooouoooobobbbbbbbooddoooouooon
gooddoooooouoooobobbbbbbbooddoooouooon
gooddoooooouoooobobbbbbbbooddoooouooon
000Y0000000000000000000000000000000
000000000000 0000000000000000000000
goboobobboodgoogoogosecuuggoooooobooooon
gooddoooooouoooobobbbbbbbooddoooouooon
gooddoooooouoooobobbbbbbbooddoooouooon
gobobobbodgoooobbobbbdooooooboboobood

000000000000 000O000bO00oDoOOooDbOoooOoOooDOon
00000 SECO00D0D0D0O0000oooboobboooooooooo
000000 OGAAPH Generally Accepted Acccounting Princigles O 0 O 0 O O
000000000000 000O000bO00oDoOOooDbOoooOoOooDOon
0000000000000 000000000000YI0000000IPO

OopoOoOoOoooooOoOoooooOoOoOoooooOoOooDooooOooooDoooooo
gobogogooobobobooboobobooooboboboobobobooon
gobobogoooobobgooo

BNASDAQU IO DOOODOOONOODONODONONDONONDNOOONOODONONDOOoood
gboogooooboboboobobobooog 2000

“OOoOoOoD (1999 0000000000000 0DD000DD0O00DDOOoo
goboogoooboboboooobobooooboboboobobobooon

13



0000000000000 0000000000000000000000
0000000000000 000000O0ooor

gooooooOoOOO0O000000000an

gooooddoooououoooobbbbbobbobobooooooogooon
godddooooooouooooobobbbb bbb oooguooon
goboobbodgo4ibnoogoooobbomrrobbogoooonooon
gobobobbooogooboobobbooooouoboboobobbooooon
NASDAQU U UUUODDOODLOUOOouooobooboboooomroudon
godddooooooouooooobobbbb bbb oooguooon
goooobood

gooooddoooououoooobbbbbobbobobooooooogooon
oo bbobiodNASDAQUUODDODDOOOU
0000 availablel 940 0000000000000 OOO0bOOoObDOO
gobobobboooog 1sboodgoguobooobbodoooon
goddooooooobobbbobibboddoooouooonooboon
goddooooooobobbbobibboddoooouooonooboon
goddooooooobobbbobibboddoooouooonooboon
goboobbooooooobbobbooooan

gooooddoooououoooobbbbbobbobobooooooogooon
o920 100 ipOODO OO 28000000000 bodg 300
goddooooooobobbbobibboddoooouooonooboon

gboogoooboboboooobobooooboboboobobobooon
gboogoooboboboooobobooooboboboobobobooon
gbobgoooboboboboboobooboboboobobooobobooboon
goboobogoooboboboooobobooooboboboobobobooon
goboobogoooboboboooobobooooboboboobobobooon
gogoestoboobobuoboobobobobooboboboboobobobgonog
goboooooobobooobood

® 0000000000 00000000000000000000000000000
goboogoooboboboooobobooooboboboobobobooon
gbobgoboobogobesobobobobooboob ssonoonoobonbgnog
gbobgoooobi1soogbobogobooooobobooon

14



goddoooooooobobbobbboodoooouoooooboon
obobobb bbb oboobbodoooon
gobobooi7dboiddgy3gguguoboooobbodoooon
D0 400000000004 /2841 14900000000

gobobobbooodoobobbbddooubbbiddd ROHEIEPS]
oodobbbooobobbooogobbbooouobobbooodobEeP3s
ROEUDDODOUOUOUOOOooooobouoooooboobobodoooon
gooobbobobbobbobobbobobobbobbbbePIROEONOOODOO
goddoooooooobobbobbboodoooouoooooboon
goddoooooooobobbobbboodoooouoooooboon
gobooboboodood 1800

goddoooooobbbbbbobooodooouoouooooboboon
gobopobbuodgodobobooboogobbobobbdooooobnoon
gooddoooooouoooobobbbbbbbooddoooouooon
gooddoooooouoooobobbbbbbbooddoooouooon
gooddoooooouoooobobbbbbbbooddoooouooon
oboobDoodgodobbobobONASDAQU D OUOOOOOonDoon
gooddoooooouoooobobbbbbbbooddoooouooon
gooobbooddg 1o boboobbodoooooooboooon
goboobbodgooobobobbodooogoobooobog 2000

goooon

gboobooddoogououoooobbbbbobbobobooooooguooon
gobooboboodoobbboooobboooooooobo oo oon
godddooooooouooooobobbbbbobbdoodoooooogooon
godddooooooouooooobobbbbbobbdoodoooooogooon
goboobboggoboobbooooooobboobooobbboooooon
godddooooououooooobbobbbbbooddooooguoooon
gobooboooooad

goboobbodggogooesuduuuubboobbuoooouobnoon

15



00000000000000000000000000 00 21022000
gooddoooooouoooobobbbbbbbooddoooouooon
goooest 1200bddgdguoboobboogggubooobbooooon
000000000000 00Y000000000000000000000
gooddoooooouoooobobbbbbbbooddoooouooon
D00000¥ooo0o00000000000000000No0oonooon
gooddoooooouoooobobbbbbbbooddoooouooon
gooddoooooouoooobobbbbbbbooddoooouooon
0000000000000 00000®00000000000000000
gooddoooooouoooobobbbbbbbooddoooouooon
00®0000@(0000000000000000000000000000
gooddoooooouoooobobbbbbbbooddoooouooon
ooOoooobooobooobobg@@uoboboooboboooboboon

Y 00D000000000000000000000900000000000000
gbobogoboooboboboooobobobooboboooob 9o
gboogoooboboboooobobooooboboboobobobooon
goboobogoooboboboooobobooooboboboobobobooon
gooest 1200 0000000000000 DLODLOODOODLOOOODbODOOOOOD
goboobogoooboboboooobobooooboboboobobobooon
gbobgooobooboboooobobobooon

Y Qo000 0000000000000000000000000000000000
gbobogbooobooboboobooboboboobomodboboooobobonDog
gobobogoooobobobooooboboooobobobooboest 120000
oon

B OpOoO000ODOOoOesD 1200000000 DOOOOOOODODOOOODODO
gbobgooooboboboooobobobooooboboedboboooon
gbobogbooobobobobooon

Y O0ooDOoO0o0O000980 900010000000 0000000000000 000851
gobobogooobobobooboobobooooboboboobosraygoon
gbobgobooboboboboboboobooxdgoggoooooboooooooon
gbobgzogJooooobooooog

2 QoQfU0Ooooo0o0oob0Dnnooooooooco0oooDooOoOoooDooboboOoOoOo
goboogoooboboboobooboboooobobobooboboboooo
goboogoooboboboobooboboooobobobooboboboooo
gbobooooobobooood

16



gooddoooooouoooobobbbbbbbooddoooouooon
ooOo@@yubooobobobooboobbooboooooboobooboo
0000000000 0%000@O000000000o0ononoooonon
gooddoooooouoooobobbbbbbbooddoooouooon
goooooboood

gooo

dAp0fU0OoOoooo00OoDoOooOoOoOoOoDOOoOO0U0ODOODOOoOUOODODOOODO
gbobogoboooboboboooobobgoboeeb 40000000

17



[COO00]

o000 000 D00 LW OOO0DDOOOO0ODODOONASDAQO OO DOOOOOO
Uooboodnoi9ed

gogoooooooooobbbbbboob bbb oooooao
odonbDoieesn

gogboobbboooouoobbooooououobbbuooooouobbbboooo
goboboogo1998d 1200

000000000 boo0oobobo0ooobOb0oo0obboooOoLeer

00000000 bOOo0obOo0obOoobOOINSAQU O b Do bobobuoono
1995 OJ

ggobobobobbooooooboboobtboddoooobooboboooooonbbbogr
O

gobbobboooooooobbbooooouoooJaicPA oo boog
oooboooog19980 10

ggbboodobooobboouobbooobboobobooobobooa
Ooob0o0oononoo19990 20

ugobobobboooooooobbotoooooooobobboooooooboobooa
000ob0ooOoOonooo199 0 60

ugobboooobbuooonobbooobbboooobbooonbOneesn
000b0o00o0ooboboooob el bOOOOnOmL998

ugobobouoooooboooboboooobboooobboooobboooobnobo
000000o0onoooOo19980 1000

ggobobobobboooooobbobbbdoooobbboooooonbnigess
0s8sgn

ugdbobbooobbooonobbuoooboboboogigesd

Mitchell Berlin,” That Thing Venture Capitalists Do,” Business Review ,Federal
Reserve Bank of Philadelphia, January/February 1998

NASDAQ, “Going Public,” http:www.nasdagq-amex.com/,1998

Richard A.Brealey and Stewart C.Myers,Principles of Corporate Finance, The
McGraw-Hill Companies, 1996

18



1PO

Estimated Cost of Going Public
Offering Value:

Total Shares outstanding:

Item

Underwriting Discounts & Commissions
Item 13 from Registration Statement

SEC Fees

NASD Fees

Printing and Engraving
Accounting Fees & Expenses
Legal Fees & Expenses

Blue-Sky Fees

Miscel laneous

NASDAQ listing Fees

Transfer Agent & Registrar Fees

Total

$25 million
5,880,000 shares
Estimated Fee

$1,750,000 !

9,914°
3,3753
100,000 *
160,000 *
200,000 *
15,000 *
34,200
63,725 *
5,000

$2,341,214

1 Mean value;issuers should be aware that all aspects of the relationship,

including underwriting,can be negotiated.

2 1/29 of 1 percent of the offering value,inclusive of over-allotment shares.
3 $500 + .01 percent of the offering value,inclusive of over-allotment shares,not to exceed $30,500.
4 Includes a $5,000 one-time company initial fee and a fee based on 5,880,000 total shares outstanding.

$50 million
5,880,000 shares
Estimated Fee

$3,500,000 *

19,828 2
6,250 3
100,000 *
160,000 1
200,000 1
15,000 1
34,2001
63,7254
5,0001

$4,104,003

NASDAQ [1998]
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Horizon(R) Organic Holding Corp.
Adams Golf,Inc.

Broadcast.com Inc.

Golden State Vintners Inc.

IDG Books Worldwide Inc.
Enterprise Products Partners LP
Giga Information Group Inc.
RailWorks Corp.
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