T—XHRHE 42 FEHT)
~BMEEICL B/ FY VT OERE~
HEE

2013 1 R
BAREZERE#E (O bO)
BORER T OTRKFMR



1
Copyright (C) 2013 JETRO. All rights reserved.



LI

A ¥ RIE, SRR EEIENZIR - TF O BB LSRR SNER B EOHFIEE S &
FVO0H DN, HISEFEITHAE & RBRA2 R, FEOZMAIEZED, TS NERE & DI
FHEEIC LD BV R 22— @RS E TV D, —HFOAARREIZ MOT U7 #E & T HRY |
AV RHHFZB DT FRICFEL R TE LT, BFHlE RO DTV AR,

ZH LTz, A v R OREEITEE L &0 D 3R SB35 b | R TR O ) & He i
EETDHA L R EVRRIHETDHICH0 BRENEE O RV HARREITHISG AL O A
ERBEL TS, 120, A2 KT, HIGEELORENEELEX 5 HARENKBE HED D
HOD, [FIRFICEREEME O = 2 — 2 B H KA IZH U i, Z5RIR I 28H 4208 © 3 BIfRE
WO RO BLHERETH D,

ARPFAEREEIL, HAIOBRMEZE 100 2L Eicx LT T2z 7 U o 7 HLL O FERERA 4 X
— AT, AV FEELOREECHND AR ERREEZEI L, ST 2 BAREEO =
—RHZHZEHEFEHE LTWD, YROZ LR b, 2 TOREFFHIRZF 2 T U ME
EEDFRAEL, =R A, « r—=ATHY | fHx DERLIIEN, MOFROMLE L TEX
Bb s Z LTSI, AT, ARGESREFFANOH/LIIELTNDE AT v b, Ei
L CW D RBEIZOW TR LR 2R A TIW D, e b e 2 2 L3 L v &
WO HIGNE D, LA, MALOFFINOFHAMD NE L OIL, FEROLE R, HAM
EL AV REEOREST 7 —FOERTHY £ 9 LIEHAITA %A v Rk 5 h3ic
Lo TIHFICEHETHA ),

B2 T —~ LT DAREOERIL, A~ P OREZLHT 50 TIE AR HIET—2
DBAFT v a » EALEMNT TO L RICHETES 72, 72720, A > Mg L ORI L - T
LD O NTHEIGIE, A > RIZL 86T, 77z, fR- 77V 0, fEkin
ST HRETRGORBICEE L, mELe P2 RET 2D LET TS,

BB, AEOMEEE O T, ZICICH0 0 5 TEMICE CTHEW., BABIW
A2 FOBURE IR EH# OB R FRTH LI, BRICHEIL TWAZRELED, L %L
O HAMEFEEENFTORREEZE T, TICRBEINL T ZE2HFEL TS,

201347 H
U b AT
7 U7 RPN

2
Copyright (C) 2013 JETRO. All rights reserved.



Iflr-l

%
fok

2.

- © 00 N O O & WO N =

H X

AVFDEDHRARRE . ... 7
AVRDBAEX Yy T 7
BBOBENDEGIEE. ... 8
RMEMEEREDRIR. ... 9
BADOKENEEREEIME. ... 11
RN EEICHDIBIE. .. 12
BMEH CRE— R 15
ISR L DEBRAIEIREE. 16
RECEMNSIFNFNDOER. ... 18
AR . 20
NERBEDEIE. ... 21

RENSHEONBDAY Yy b 23
AUy REBBRA S 23

1—1. @ADEOHITRET IO ... 23

1—2. BEUVDEA " BAHAZEIELEH#TDS. ... 24

1—3. BRUBHBEKITTEETD ... 24

BRI K DERAY Y MEBBE. . 27

2—1. :HDBER .. 28

2—2. FAEVR-EFRAEIORE. ... 31

2—3. WBAERBH-AVTIATUR o 33

2— 4. FI T 35

2—5. BREGBRHR ... ...l 38

2—6. HES ... 42

2—7. HEEGE-AEERE ... 44

2—8. ARPMHEERL ... 46

2—9. IBHME . 48

2—10. AM-8BEXE—F ... 50

2—11. BEEEH -BEEE® ... 52

2—12. F=ZEEBE ... 54

3

Copyright (C) 2013 JETRO. All rights reserved.



#
ok

w

A REEZTARE 56

RECEmT AMREA. .. ... 59
1. TEfEYVEEIRLLY] ~RE - ZWERIHNSHEE. ... .. 60
1—1. BERREDE .. 60
1—2. BBEOESERE 60
1—3. BEEEM ... 63
2. TEEEFEMLI= AL ~BERECHHHMEE . ... 66
2—1. BERBEDE ... 66
2—2. BEOESERE 66
2—3. BEEEM ... 68
3. T4V FDRENREE] ~BREEEIIHHIDREE ............. 70
3—1. BERBEDE ... 70
3—2. BBEDOESERE 70
3—3. BEEEM ... 72
4. THRYEVVEFEES] ~BEcEBIIINSMEE. ... ... 74
4—1. BERSEDE .. 74
4—2. BEOESERME 74
4—3. BEEEE ... 76
5. TROJZODEFRUTHL] ~ERRECHHIDMEE ............. 78
5—1. BARBEDE ... 78
5—2. BBEDOESERE 78
5—3. BEEEM ... 82
6. TPUANERTELL] ~BEAHICHLISMEE ........ ... 84
6— 1. BERBEDE ... 84
6—2. BIBEDOESERE 84
AL (A FAORBETERADOIRE? 1 > FHEOEE) ........ 89
6—3. BEEEM ... 90
RESXOBRYEBER. ... 92
1. BRI 92
1— 1. BRI 92
O7L (BERICBELLGWAAURORIE) .o 93
1—2. FfffR#E OMEL) ... 94
4

Copyright (C) 2013 JETRO. All rights reserved.



i

ok

1— 8. BREE 94

1—4. MBA (BUR - &8F) ... 95
2. BRBEDZALT—TIL . 97
CEREER— R FEEL 08
3—1. REBMOBAMEL ... 99
3—2. N—=+F—8BLOEODY—IL. ... 99
3—3. BAREDREXRLEDEEWA. ... 101
R 103
4— 1. BBEREERE . 103
4—2. REBMIOEE ... 104
4—3. REEEBEESLOREE ... 104
A5 L (BHEERIDAVRHRE) 105
5. ESRRTIUDER ... 106
5—1. HEEOBRE ... 106
5—2. BROEEM ... 109
5—3. HRIMBEOERREREBAE. ... 109
5—4. ALK 110
AR D B R 111
6—1. ELISEEDMEETE .......... ... 111
6—2. TARAITYyb-Frvyia-TJ8— (DCF) ........ 113
6—3. BHMEMEEMEEE ... .. 114
6—4. HDRE .. 115
6—5. BBIBONERE ... . 116
7. Ta—TUDIUR 117
8. M - FEDEEAE ... 121
8—1. %X -FBEOEE ... 121
8—2. SUERIIHT HEREMETS. ... 122
8—3. £HDO—MMEMEBET D ... 123
CBRERE 127
9— 1. BHEDMER ... 127
9—2. BHIEDEER ... 127
REZHAT. ... 133
CREZTEERWRAS 133
1—1. BENDBEEEL ... 133
5

Copyright (C) 2013 JETRO. All rights reserved.



8k 1.
8k 2.

T8k 3.
1% 4.
{18% 5.

{18% 6.

1—2. AUV RNEBBREAZIUT. 134

1—3. FIBREBEERADORIG ... 134
1—4. A—F—RFEADFIS ... 134
1—5. BMOXBEMEMEOIa-yr—ay. ... 135
2. AV ERHBOBER 135
5L (BMZIEERICESDT—RE) 138
3. MEESHRAMEIE . 139
4. EIRFICEDIREMEDRIE . 141
5. AVKRBEEMBOESE 142
HEHAREEANDT7 U7 — FRABREREER ... .. 144

2012 FLIEDA > FIZBITH5BAREXED

THEREE. B - BN BA) BHF-F ... ... 152

FERCEDAREE. ... 153

A FOEBRINERS . ... 174

BREHEY LTIV 185

BEAEREMBERODF LTIV ... 221
6

Copyright (C) 2013 JETRO. All rights reserved.



F1E AV RFOECRRIREE

1. 4AVFDBEHEXFYY T

A2 RGO ATFED > < Ehev, ERANE, BMICHEHBICES#R]Z b b,
WEA QR EECABE TS 2 E 2 Rubhr s B, 2—F—oHBREEZKT ., &
BHEA T2 &9 RENE, PEOMIZIZA >V R BN LAWY, £, BE EREh0Z
BT ATREIL., HLNEE LERRICAZTEBY ., HOORFE~OEBMELEZL D
LLTH, BHRT =L LW LBETIITI IR < RD1EAH, Ex L L THEE
RNA 7 TR E W IIIAMN A E T 528, ZRTHATRBRED KT A —
TH Vel 2ENRFIZ. BT RWHEFRRFE OIS > TER DL ERZ BT T
W5,

XFE1. f REAR

(AT = bl

—JHT, AV RIEVRA%T 25 ECTIIHAOHL IR D D, JRWELICRET 28R5EF0
ML, HWEREESE R ARELED L ERICH 2> TEY, B2B Thiv B2C Thit,
HENRZWE TR AZ LTWAREIZE o THEDRIIRROBVEL, —Abizh 04
H GDP 73%°5 & 1,500 R/VICE LA > NiE, 10 BERTOHFEEFR U L ZH | FE
JBREAWTHEZIWRDX MFATER 15 EEGT D LA N2 &V @i TV
HfR L0300, HED O THIESCHBIZEEN THY, Ly FT7—7 (BFEER) ey
FASNOFWE LD, BAMEIISbRARLH, ARLIUERRT U7 & K& Bip
HEWVHLHEERED, AARBENKLLIHAOHL I D L, #LEI2HA L
TOHBICRDHA L RTEH LD, TS DLER, BHRNNDOEENRA K U R

7
Copyright (C) 2013 JETRO. All rights reserved.



7 THY, AARBEIZRLTA U FEEDL, SBEAKIfFEAEs TN ER LRV E
CAARERTH D,

2. BROBENDELZER

HLSOFTYH, FRCARBERADNEDRTIZR LRWEER 2 2B 25615,
O, AV FREPNTRCTHL Z 72, BARED, FICHEEDOEBILE K E NI
BT oL, BAENLRWLECKEEETHESh 2/ Z, RIUME TLEIELT2D, ¢
ESCHRE T U7, 20%, BN EMAGOTT U7 Oitha, £ ZIZRRB 5
Lf%ﬁbfwotkmiﬁﬁﬁﬁéo7~7ybﬁ%®t®®%%%%@\wﬁ%ﬁw
ozl b, LarL, midme LTRRT LRI, HEE 2D SKEE L THYEZ D
oAV KT, 25 LB 2T LT, BFORRLHLOR T, 40 FEESA v
RANEMEE) ZEEZRONLN TS, AAFEEZMVIALIICH, 2 TOREHEM Y = A

MI@EL D&, ZOMHEEN SR T ST OV T I 4 Fx— b T ER 520,
Vx b O HREEFREFE (20124) ICXkDE, 4 v FEHHARBEDTE LFEICH
DLW ORIT 15%RE T, 7 VTHE TR BEWET L > TWND, T, NEE
23RN 7E, AARMRZED M - TEZEBMEORID 2315 9 7o), HRIEL E Y 20Ol
FNLCH EEZ TR B2V OIXB A7,

3 2. BRSO IR

E:n>100 @ itk

100
4.1 2.1 27 54 38
79 65
i ,143 08 o= s Len S QR0 M gel | BN s == AN SN UnM M |
‘ i P 277 269 .
80 > *HH ‘Hh M# 13.0 154 _a =
v i <1 = 7 2
70 % 35—l 3 {q}-} ”_.ill 204 210
/’//; (EEE a
’ 83 83

A8 #®E Y#‘Zﬁ HE AVFER B4 ZV‘ ZF PE ﬁ’eﬂﬁ frv Za- 7)/1‘/7[/ /5& E4 //73 74Jt/\/777\)71/\i~7‘b 5#2
IT 2= -3

(n=270) (n=146) (n: 21) (n=111) (n=148) (n: 660)( 185)( =763) 3312) (n=18) I> (n 19) (n 162)( 162)( 769)( 104) ( 31) (n 24)( =230) (n=14)
( 75)

— 0% 1~25%F i 25~50%3F % 111111 50~75%F i 75~100% 100% —o—Fi9
NERE! WA

AT H R SRETRENREA (= e, 2012 4F)
TORIE, EEOERMNES, HISEIENRN T L2, BAEERAORBE LIRS 220

D, BADORH, 7 AL NEEDDHDNEL TR, HGOREBTEEDOERE 2T
AEFORRIRYH LT V7 OEA SRR RS, A > RIZEFEEE (RUTFY)

8
Copyright (C) 2013 JETRO. All rights reserved.



. 1991 EE TG ZHE LI T A4 B AR 2NV TE 2, TO7h, K CHRBESE
DERITES, THAKED. TNOIE—RUCZEBELECEIKSND Z &1k oT,
ZNE> Tl T2 E YRR - ETNVEA V RifiGICBHET 5 D1%, BOKBREIZE->TH
L Ko T LU TATHEIETIOEmNA » R, HEFER CKkE&mrom
S AR R L TG D=2 T AR EFSRABRNLE A ERS SE T o, B
URAT =)L REENRER LT, 20124F0A > RIZBIT 2 RET %07 Gk - BES—
A, SRR ZIRS) ZRD & AAEREE UMVE 50%58) (X, Cairn (AHERE) . Maruti
Suzuki (H #)#) , Hindustan Unilever (H i) | Sesa Goa (££48i-7) . Ranbaxy Laboratories

(E34L) ., Siemens (FREEX) D 6 DAL THY, 7Y 94 thidA > REETH D, 9
5, Cairn (£ > F¥2fh) & Sesa Goa A— 7 —IZHIZR D HE[FE{EF, Ranbaxy 4 —7—IZ
F— =30 M&A [T K VANEIZ R o Te AR T, el EE DR 6T FERHEETZI ZET
MG EENTRNEE ) FFo TV D TSGHIE, 4 FEBWTIZEZ W ThAHH, =H
2, FFETAREIE, Fo A0 LIeA U R REE 94055 T2 R REEETH 5 RT
FEE L ECEIBPREEONIG LT RETHA O, A N THISEE L 0N E
EREWREZFOUTHH D,

X 3. A2 RORBE3E

Reliance RELIANCE '|I

: TATA
Mahindra I)hﬂl tl IAl rm ESSAR ’ 5\1@5

SUZLON. WIPRO Unilever-

InfOsys nglomn }sw 4 l_jg'::‘v’-'-"" R’y B [Ruchi]
L 9

3lorc ca ST —— ®|lﬂlﬂl @) Puition

JDLFA  BANBAXY  Idea pantdmns” ~ oxreovs  SNCE

(AT = bl

3. XENEEKEDHRIK

ZIZT, B ANERNE D VST RO AERETHRE L TWDHDMNELR L THD,

A v RPEZEBURMRESR (DIPP) 12X 25 &, HMBNCRAS 2000 FEED 6 O EHERE O R
X, P—E R (EEETe) 2 20%. REE - &% 12%., 815 7%, 1T6%., [E3 (bR
HIZ 5%, EH., HEVE, Sl - @B ENEN A% ER->TND, —EZX0A T T
FA~OEENERNCE . ARBENGRE L TOMEXEEEDO =T IEbEY KE
WEWIDNRA L RORUTHH D, WEEICAD &, A Feo EHRMBZEM T

9
Copyright (C) 2013 JETRO. All rights reserved.



Y EXNANTA UBBRGEREN TS =T Uy AR LWV U HR— LD, T 38%.
10% & mWEEE HED TN D, o, Y HAR—E, 2007 FE LY 20klc > = 7 2L
LTWb, Zhud, FEE X=R—e Jo == N L TNDEE—U vy ATK LT,

IR —VIE, 2005 FFIZHEL) S AV FNREAIERRR I E (CECA) 1ITT, % 2 4F
I —EDOBIELAIT O BESHTH D Z L AR OSFMHIRL T D 2 ENEEL T
WHEROBND, RWNT, kE, AR, KEODIEE 2> TWD, EA210 ZEIZIE, £V
VX AL VAR Z, AT UH FT AL 4 OFREREE (X v T A T V)

N4 ZERTEY . RBLEEZ T T SRR - 8HJ 12 Bk 0 AL EERE M THhiL T
DL EIMPPDOED, HEREICEDD M&A L— FOEIAITE 30%FLE & fiEDL b T
WDN, AL B IERBHENH SN R = T+ D —AD LD, A7 a7
(b =41 EBIZ LD M&A B 62 <, FEIIZE HICE L OHNEN M&A L— FTA »
RGBS AL TS EEZ LD, HRAIT, il D Sesa Goa £, 2007 FlZ, 7 DT
DA —F—TH D = HWENEREEMEICA 7L a 7T TRALTEY, BE, Fy X
NTA CRBLORIEDRF RSN TN D,

XFE 4. v FOXMNERRE CERB]. E5], 0044 A~12 4 12 AFAN)
2@ 4au7l_%?{

=

284

7\47\\
UAE

ko /\

23 ok P
HF L B 7
T e
BfE
. o T
Nirz EE

Ealakiitl 1)

T A

28
BE5E _ B%

B
]

m=ll

AT . A > REE LA

A v REEZEBIFEMIFEATN., 2011 4£12%8 % L7z LAR— b [India’s FDI Inflows, Trends and
Concepts] 128D L, X v 7 ANA T UNLOEERNEITEAED 72.8% % 5D TN5D,
HAT DIEBHEER. LT LAY FERMIELTWS LI ARMEE Th-720 .
WBEEE L0 T HLOTIERNWEBH LELT, £72, FLA— MI, BEEEEOT Y
VRIABTTAR=h eI AT 4«77 K (PE) X F v —-F¥ XL (VO),
Ny VT U R (HF), Ay R L AEERE CECEeTHENAM) ., Tof, #
HMARERDOTAN, 1 > FOMNEEZREORBICKRE CFBLTWS L), SER
N R G 21T o = RIEO B A SRR BHRE L B3 &\ 9 RO F T, 2004 48
~2009 E DI 2,748 1 (FIIREED 87.6%) &40 LTz & 2 5 Wik 1T 47.9%

10
Copyright (C) 2013 JETRO. All rights reserved.



DH T o7, K¥EE, PE/VC/HF (26.9%)., ¥¥ EXNLTA & HEYE LTS ERH
BB K 2FE (9.3%). FAREFEE (10.3%) &Wolo, B EITRANRMEE 2R -7
BLTholz, FHCHEHM M2 55— 23 REPEE, IT EE~OREIL, #
BERDOMARIG LV, HRIIE, BFEHBICE LTS W - fEdrmidy, £7298E
(ZHERE ) 72 AR S AT AR 2 SR E 72 ER BT b b, A v REEOMTIE, 4
ANERREZR PO ORE S, HERESFEL— M LTEMTOA TS EER K9,

4. BADOHNEEREDA

AARD D OEBEEEE N EZ D &, 08 FOER a4 RICERRITHFERE®mD TN D, 2
L, BCREEST 7 2 R L OBEMAMETATH S Z & TOMMRMONE L E 25
. HE VE— AR RIS, BARBEDOA v OB E 0 BNEEL TV D OIHEFER
A9, 2006 FIIRE SN HHKFEIA =T F 7 THD 157V — « L3 A FEEKEREE
A2 (DMIC) |, 2008 FEDEFfERIC & BF LMk L7 A X% B#)H, 2011 FI2H L7 H
FIfkE R E (EPA) 72, ZZ8FE, BAREIZELE > TA v FAOFEEIT®UND Z
VAN

it 5T, KA R U< L CHARMBHEIZ L D2 M&A bIE#HIL L T&E 7z, 2007 D 3F Y
=y 7EL (SRR TEL ICKERRKFT I —OHIN, 2008 FOEFFERIZLD
V=<7 7%= TITOHEIL, 2009 FOFE——IIC L OBRRBIEREKKFT 7
—DEIL, NTT R EIZLDWBERTXH « T L —E T ZX~OEARSNN, 2010 F0 H AL
HERRIC L DEKTT v a0 raftb, BNRICE D2MRRTT7 74 Vv v 7 OEIL
RENBH oI, 20114, 12FEITITEAEMICEIDEBANDY TAT A« T T~DE
AKBMEZIZ U, BIGHEE, 273, SBS h—ILTF 7 A, ko 27 LA, HAZ
G, TA BT, IR R SHWRE EETREIOIC 250 M&A BB REFR I N T
W5 (%3, 2R), 295 LERBIERES M&A 1, BAREDA v Rifit~D=a I v k
AN (RRE) 28T 5b0L LT, A2 R~ X 572 2 BRI &% E > T
W5,

11
Copyright (C) 2013 JETRO. All rights reserved.



XZ2 5. HARMBFEOHE BN
2000 1804

1800 S S
i%ﬁ 1A77/

1600 :
1400 —— R 1236

1200
1000 838
20O O S Tl =

T I LU -
400 231 276 298 352

200 - O A M
0 A
R R LR ER
BT AT O AT AT AT ST 98 o o
F i G F & > O i \9&\/ &“\/ ,;{&\/

HIFT © fEA > R HARE KRS
5. FUNBEICAHDELEIE

HNEZEIZE > CTA v RTTGOBRIZEBE cH 5, LnL, Danierndbs, #EHL v
5 HROHF/IMEREITRIMCE VA TEY , Hx LFELLERSETND, T Lok
WCEREYTH L, KONOIBENENO LR > TL 5, TiUL, BERBICEFR <,
AV RERHDH ETDODE U NEERTIT,

FNEEOT DTN Z ZBETIHR L TV D, FUNMSEICEE 217725 A ARBE A/
NFEIC X D & BB JeEHiE ASRIT 2012 45 3 HIEALC 5,046 #HI2 0 . O8I 3 4Rl
225 1,000 A< EIMLTWD, ZOHRICIE, 2 BK 9 HEHD DT U7 HLEO BN
HEL WD, WMEROBERICH R A6N5, RAEOFHEICLD L, 5 FIZLERTE
TIE TROAEE ) TLROVFEMEROEM ). THS e ] 72 &Lt L e THHER
BOPLK] BNZEH LAY, B TR X2 RO SENEHNOBHICET T 5,

12
Copyright (C) 2013 JETRO. All rights reserved.



M2 6. HABORERARE/MESEHE R OB AN

1000 909
797
800 -
575
600 -
470
404 407
400
164
62
PR R b BB TN AL TS H AR Sk
EEEEAES LT YO U K e
== 2 o [ T FTAHYZRF S Y F
IE IE IFE {th L b xR EYS < 3
tmm - FTETS s 52
- 7 I *ﬁ

AT - HAREUOR AR

T, T T O—AEHS A U RIXEH A M, [BHFEEOILR) L0 I8N
X, AV RIZEBOHLHHIZE S 207255, Ll 1,000 i< BEShbd A
v REHDOBAREHED O L, FAROEGIJEE 32 i E RV ORBLFEE, F/h iz s
ST, XUANVEOHHEIH GEFETH Y HlF T\ D,

—H T, EhH, A FTHREL WL ARF/INEICHZRIT S &, £o00ImE
MRz TL %,

XF 7. A2 FEHF/NMEZED 4 A4

13
Copyright (C) 2013 JETRO. All rights reserved.



|7 o7 i shE 2 )

& FHE a2 BPPLEERREDR . A REELHIBEICEE D DT« K %
BT 5, Vo b EEIEM L T AN HRMERAEIC LD &, ASEAN Tk 3~
5 ETRIDOHRBIENEERT (HEE) ZZERLLTWDLIDOIIXIL, A RTIX 5~10
@ﬂ#of%ék“5ﬁ%@ﬁf%5oJL?%@?LW??7V17U%%@DQ%E
LT, A P L/, 7OTICRELEZREZA L TOD 7 —ARE,

90 RN O MEHELHEICT U7 ~HEZ R Lihd, 4 TR ZE B IIHE ro e
FNEEDOT TSI S 5, FRCRIERICB W T, 25 LEEAR R LN S, JER
TOTEELFIIRIEL D & LFE, BABUEEEDN ST 72 572 ASEAN IRNIZ 2 il
S ZRBT TEERINER KT, BB E <, BADH LA v FIgHkEkL Lo, L)
X BNHIHEO TWEDE, HEF/INOERBIT A= —X, AAROKRZ LS At
WO RIBEERR AT A, 2 A IZHEH LT 20 8L EANED, 1,000 AL EAME# < Z A T3

R&D #HRE B 2. FFE L, Ftho~HF—THITR->TnDb, DfEOREKE HF 25 F Tk
BLi#ATH%E, 5B EIENPLTOLDEW I BIWITR L, FfEA o R A
Lz, T2 A BHuGF7e 9 DIz TENRITER bRV LERATLRIERIX, (4%
OREBFIFTHETEROD, BEIARLBMO=—XZGE LT, ¥4 THL ok f%%@%
ENTED EABERT,

[FTEXY A~ H
AV NI EHN T SN DM ENH L5, FEGREEND LILR, A > RIZEH L
TWHH/NME3EERD L FEICHLSZ R R NE ZARENE DD, REETIIETZ
D LT —RFBWEA S, REICHALHE L, TRADOSHBFE TRV EIZH -T2
ey THRENCH7ZH/IEZEN D BOGEEZ RV 2 &R0 EWnos e ENC 2 2B A AR
FTLTHET D2HENHENLD, 29 Licathid, FiCBEOMEHICH BATHA AT, =
NP BIES~L WD BT, WKL b S 255 OTETTSRICE AR A BHEF, K2
HERTGOA v RICIEKEZ RO TWDE, — 5T, TEEZEEENSGE L2360, (T8
ES THEALRD Go TV BIENRRW R0, IZBKFIHEDOA  ROHGNRE TR T =
TThbH BREOERGENIND, FOMIZEH, EREMNTEHEDS, BHFEETAH U RA
DRNEZLAFolcb ) ZonF b2, 29 LIH/IMEENRA U RIZY A7 %
JELTWARWVERTIE AW, v A FRER L2 FRAEL DN, UTA UK
DIT RICR DT 4 TREENZ D, DTS L, R OKR S 2N & B 5 Fhs
BETIE, TTEA~OKHIL BA 2 RTEITHECD S ATREMES BV X 9 72,

ftED=I v b AL H
E9FETHL, F/MEOHAMETIZEE L TiE, ROBWENWSLa Iy h AU (B
&) BEE 9, A2 FTE, LIEL IRN52L4R5]) TERS RO 205

14
Copyright (C) 2013 JETRO. All rights reserved.



ZENEEELEIND, BRENALDOY V- RAORB O CHEHORELEDTH, R
TIE T RIFEE LW & TR0 D Z EIERED ] LWV BB RICEY RS
Thbd, LnL, —FERLIEEBNENEZEAS TEDI XA TOHR/NMEITIE, RDTD
eV 9 VI RWEENAOND, WHEa T T OB X—Y % FNT
5%5¢b¢%1 REBRFEEE FIAATA > RICKZN, HESCHEREERDIZONY
SO TGN LICKT <, 22 THOIFET 2o EE R, FRE TZh
ThA Y RIC_N—2%&1E5] L LT, BRORVEEEDEEYR— M EELZBBL,
BIZRETWD, ZOXH7%, thROBEZMR KBS LH/IMEET 7 e —F 1%, EidA
— T —REENEROA > N & OBFEDR R, R ZRFTRVA v FEEEED & 9IS,
BRREHE CTOHIMER Ny T X TRE LT ORFRENLTE, KeEEiciho
THHNEEELFTETDHDAXFTN, AV R TEBEL TWAHBO—2HEZITH D,

|7 Lo 7 L2 IRH

FRIEBIIDND 20 4FER D DA » RTIE, BEVRARBEITHE<H LWELORPIZH 5, Bl
HE¥ED INETORICIEDLT, BITHBRZ VIR LN L, FICIEMREZH LRKRD T
W5, TR, A2 FMREORE FIERLZ OB EFIAT 2RI bND, [Vah—F) &
WO AV RHIRHE I ERTEENRA L R - EVRADF—T—RFE LTHEHEIN TS,
AlEMED B 2RI ) CIs 1 24T, FEiX, ThITRZOREEFVBZ -, BADOF
IMEEOHIZARA LB DSNTWDHRESITH D, A > R THIR, Ho, HuEIZ#EZE L T
WAHHNMEEEIL, A OWERENEZ S BREBEL T D, TbIE, ZEALEDHA
HUNEREIZBWT, AR L BIREROFEENF R RR > TND LW FERYEE- T
W5, HHLEZR S RO HBESCFEE A — =0, L5 A v NEEOHIEE LA
DTNWDLHESL, FNMEIFICEELEXRNDLIV#E L FELFERL TCWDHORE, 557
miﬁﬂ%%ft\FW%%ﬁ%KLt&i%<ﬂﬁwJ@8@%??4Xmaﬁ%%$
Thbd, Flo, FETEESCHIFREIC EODRRKFEENDREFEDHEVIAALL, 0
IIEREDAY v N ELG 5%@%%éoﬁlbfﬁgﬁzfétﬁ%%% ATy 37D
EEANZHARET 200, KEEIZES>THLEHOETHD Z LiL, x OFEFINGEHL
T&, 200, VY —ZAREEMI 7 LX LT NTar s b, HiE
BT 2 ECHERGAAREE L TWD, AREET LN, RO 205] %
BETE LA, HRICLD N2 L2050 ~IVEALONLT7LFR TG
HERDNE LIV,

6. BERMEHTRAE—FEY Y

A v R TIX 2000 AU 2 RRE Ee b NS RIE L' o7 0 7 TRV ZFR L,
FE A EDERMA~OEHERENBBLIS, TSN, BRERETHHEIC LD

15
Copyright (C) 2013 JETRO. All rights reserved.



FHRNTZ, 29 LB XL, AVEMO—HRI 7 Besfiiis & e L < BLHI L7-, B4 = 2005
FpifE [Press Note 1) OFifTIZ LV | TREFE~OEHENE L, S HTm#E L7 ([
Jb—ui% 2011 4 4 HIZBELR), 2, BACE S OR VAT & RIFLE B O SO E
LIV, EREREE R RICBHONARKE 22T 72 < 220, EnomiliEDFHFN
BRI N ST FatEE o7, UL, WliieE bigo o MEHEHR 2R, 208 L &
b ICBAE L LT 2, LHUERI ORI, FHBE OB, ik - = X0MER e, A
KREEOFENZHL - BHALT 212204, ZALTUILD TR TEXZE L S0RENY
AT ~OMIGITIBEDOND Z L2725, Y= brOREICE D &, LATNTHE - ASEAN %2 K
&< EEl> TW et B REEORTLR (BFEHE—X) b 2 ZHEETEE L, 2012 F
13 41.2% & 7 VT HRARKHEICE T FR > TV D, TSR EZRY IADT, HEAE¥E L DO
LW 20 SN A REDTP T, AAMEORE 2 v — Ptk H 80 K Fl4 5%
TELFHT TN D,

X% 8. HEH H RO E ERIGR RiA A

#8 % (n=3,779) 16.3 {W
ASEAN(n=1,769) 9 176"

) S 24> (n=28) a1

& %(n=123) 73130
s2[E(n=164) 14.6 104

«1 42 7 (n=180) 11.7.748.9°
27 (n=713) 10.547.00

Z U (n=114) e R b 2

& - =0 (n=192) 25
A — L (n=214) 0 187~
=L —< 7 (n=242) . 1537
Ak 44 (n=246) 19.5 m

o [E(n=849) NN Y

21)51(n=33)

= %27 —(n=20)

)8 5575 2 (n=33)
«1/ F (n=301)

21[2 W
15.0 Wm
242, o, i
203 o i

mEF LaLL T

AT PR SETRENRERA (= e, 2012 4F)
7. MG & OBBERRE
oLz, Y= buoFFRAETIE, A > FEEZRL - JERL TS BT, Gk E
DO HEEMEL BTS2, ZAUTK L TN TIEFICEHEE (24%) ) XUT

(HE (27%) ] LEEL T2,

16
Copyright (C) 2013 JETRO. All rights reserved.



X3 9. HiGA3E L OfREEIC OV T (N=243)

SFRE
EE

HPT - AR FEEE FREHA (V= b, 2011 4F)

LR L7&BY ., A v FOBBIREM & BFREOREfH X, 1 FMe¥EORHAZ H72b LT,
BB COENZTIITD, BEEMEROMEES LT T ORENEAL
B L TG, £, FEREROIHGOF HEENEZ TWD 2 b, R~ OkE
EEDTND Z EIEREWZRY, EiX, BFOMk L TGO Z It 5720, A K
MO fEREENTIN D FD KV @EDITIR, MES DA > REHEIC K DV EHERERIT, £
DEELELEZD,

— 5D BAMZ, BIRE & IR #35E3E 03 FFO T 5 D Feff ) 0uIE 1178 £ 2 T 5,
TDTD, ERITH X570, REFERIT M&A DL I EZEORA HIEDT IV 28T
LDMANDH D, RrF L —n— - ZA—TDOEMHHEIT. Hr A FE¥ELEOREOH
LEERMTDREMEE LTHIEENICH SN D, FENIT, IV BEITEZL < O EFIE 23
ZATEl, UL, 2206/~ &3, FUBEZBL LT LN RATT 4 772E
NED BB E SR> TUMEEZ DG TN E VI TNTEE BRI R, L &
FaBL T, ANDOTI AR—=V Y —%& 57z Win-Win O HEHREEIZ Z I E TH L <fFHHE
T5, BELW) FERELBEL T, A v FOWEZITBMSH, EFLEVRA - =71
AVRAT &) B ZTTE, AARDOHEAM-ORBRZ RS 5 L THEERHA L2059,

A v R, KEWEERRA o N, ZRLIFEED A K 43 LR ZRWERO
AR ITHULIEA U R, v=a2 T AR,V RE WANWARAT =TV DA » RISJ#HEIK—
REpy, HHRa T 7 A REEVHLTWS, ZOERLRRBICEE TV, &1
F I REENA 2 RIIEH D, SRENE, [ET D00, OO TR T
WHDMZ LT, #EOE., OWTIEHA VY REDEDLY TNREb->TL 5759, 4~
NiE TBTF 720 E] ThY 5D, [FoTHRABRWE] EEDLNDFLATZEZICH D,

17
Copyright (C) 2013 JETRO. All rights reserved.



8. REICAMNS ENENDEHH

AARBENA > REELOREICEHWVELERE> TS LFIFIC, 1 FRELNERDE
¥R AARCE~DBELEED TS, FRTLYECKEMRRN>T-1 » R4
¥t, FTA 20L& LTV y 74— MBURDHERE, V—~ T a v 7 ~BRMNfain &%
T, WAMOENT T RE EEEICHRFEFETCND, 20T VT TERVFERE A
T 5 HARMET, KFO/— N F—I2720 5 5, WEORICRE « BT D IEHAEEK
MR DI LT >T, ZNETIFEALERDOR N> AR ELZBHEIE TN DO
72

IR, BARMBEL A Y REENEWVICELEZFFOERIZOWT, #2172 T0DH
L ITREICELH D AREE~D L T U U 72 HIC, T -EBZE LD H0T7,
ZZTHERRA YV MI. VO 73— AHENRREUA > RfigTHHICHEHL 5T,
INTENEAREESNEEEZTHD L TV DHERPE 2D WS EATHD,

< H A D E 72 2R >

A FHBOEHEETINETCHAEENRBRLCE-HIGLEEETH
Y. BIAER - KBABOLLIMS, MEPARUFI—VERBEDR
R =EBTIHEN, FEDE2ZTY LBV RV ZRNET HECRRRE
2. ZROEEHTLDS,
BRERBORAE—FNEL, ZIEOE LA > FHZIE. HZ<LDEEE
TENBLASAZREEZLRENBIELTWNS, ZOREHHEITTE A
VEHBTEHEA., WOLAZA I VT ERLTLEEVNSERE
LEREFEEIHHTNS,
BEEBODAE—FRIZRLT, HRDOEHMIZEYESRANNEIZESF
TOBEMAIRCHEE I ENA—MBME, RMICKECROBVEEE, HE
DOLUREBEIND, 41V FTTEDSEEZ LV, BFEOT
Y RIA—LICEFREDES_EIDEELD,
BA, dE. 7O7. TOXRICHDZA Y FANBRLBER LS ORBESE
BATZELRARREFIDLGD, REBENMEZ TELEEVR, KEODR
JY—RFR  FITE->TA YV REFLEL2ERAT L 1%RFEOMETHY . IEHTEE )Y
—RIEREND, AMEZFTTHL, REZHERT L. X FETOE
HEA Y FREICHFTIEAEEL S,
FEEHBBOX—7—FE3 > TWAEMIEIE, FBhAIVTIR L
ERAMBEVNWSHEZVELT S, A VFDESLEHTHE - &
IS CIEEHZR NS, BRPAMOBRMEEICEEST. E
CRADEHITHIZDOWTHEY FERHTULS,
BEELEYTSAFz—U ZBELAETELRLLNS 2 FTIEK, BIZIX
BREEE FoECHRR - ETFINBLEWVN EAZL, ZDT=0H. HNEDY VY —
REFRALENS, ThZEILX O ITNIZIARDA U F LTV OMNIERK

KD

HBh R

.

RAE—

Bt

18
Copyright (C) 2013 JETRO. All rights reserved.



ED—DTHD. PETORBRLEER. BODSRMELET I FY—
LIDRT YR ERES REEB L,

A% - LE—RASCNETRBRLAVEE TETLELBR, 12 Fi% -
EEOFMENEHY LTV D, HENOZSTHELEERS. TOR

&8 CAEIZELEFNTETLNS, AEMRIE. FIREG4LTTHL, HER
| E LIFOIRERE (FRMEEBE) ITTRLEND,
HE DEBREBFOCEABHFIN S YU TRY EHKIT. BRGERIT
vt oa = DESHALRER>TWS, ChIZHEWL, 1Y FEEDERELER.
X IRVTRY

IVFUITMRBAICES TS, SYINUTRIIF. A VR EEHR%ES
I Z 5 Sellers Mandate (FEERIEE) L LTOHEELTHT LS,

<A v Al FE 72 BEK >

HEENAEA, ERNEELLOEFZHIDA > FHBIE. ©EERZEDR
E—F{FELBYDDOHD, thiFICHEEE LI-RBIGLEEREE DMV F
3. HEBE - 12— —D=—XZHRILLELLDESH L. SHERENEF
DEM. ME. TSV S onD R - FAERY DU ZIWYAH,
EIMEERAS ELTWDS, T, Fif-GmETEERD. BHLTEDE
RIZKZEREZRCRELEMLTLS,
Z< DAY FEF. REBEBROTMBXEDNDZALEZREZ TS, 25
LEBEE, 07 BEiiGs) 2B IONEREICE>TA Y FHiGESAD
S8R RS BEEL>THY., HELDREEHIBIHEIA TS, LHL. BALD

BRIZIE, YRIDE. HEDR. REELGERLIBREIAHIRITEER
Lizl\e —AT. EEDERFHRCBELGZALICEDIVRMNSDEED
RAtBH. MGAEHRILEZ TS,
A FTIEIEEMLIAEIR FEDITRKE LT, BERERETE
NERXN T 7AFTURBELTVWDET—IANZ L, HEE R ICHBREL
T77V FDEENH L LEP, MATEDRELTFIATLS O, BMHE
AREDBVBEARTEICEDZI VA TAREICHFT 2R ENZLY,
HEE#IELH., BRLEDS > FEHEAHERVNTE Y., BELICAARD
EDHFEAEENMEL TS, MATTU— "+ LN EXXEIREE. B
hRHATEEL S, BERNEERECHANDIHSTHENBANER, ED
FR =+ F—ELTHA (BFE) ~OHELETE- TS, HIBOH
B-h/hibEL, BARELDREZROL L THAREDRANDSAE
H-o-TWL3,
EEBEDZ A Y FRETIE, BEEOHARKEZHRICEDS KRR - 54
UNKRELELRTEHIENH D, BEBBND 20 RENBE, XF - B8
EOLHRNTEICEDET., BIEENSERTIHAKRREAZ DR F-EN
MATWS, £ 2 t#HKE. REODESLEMEHRNRO o B EXEE
INSE, Y—EREZLFKT HERANE:=O, B ELEBMEZERBALR
BREGEE L DRE GEHEL) ICELIEFES,

(HAT) Y= b afERk

Bt

F274F 2R

BRESRR

HERR

19
Copyright (C) 2013 JETRO. All rights reserved.



9. £hH5#A

INET, AV FHBITAARBCEORELE L THEHRINTEZ L, 1,000 LW EFEN
%@"m%%kbfméoL#L\ﬁ%ﬁﬁkﬁﬁﬁfwﬁﬁmﬁ\¢E%ﬁ$797

BUILZAREVIANLNRV ALV THILEEDRNL, A7 T704E - HlER
T®$Fwa7(%L<HA~FVy7)ﬂ%%ém&W@D\EK@¥®47F&§
BRI R BAR R RN TEDD7EA S, biko Ly HEE & b~ L ex
BT EENBEALL THIND b DD, BitadH5RVEEE L CUIAARRELY AR
BEOHNEE-> TN D, BEMEL W) BERIZEBWT, 4 v REEMOZERBE X725
NWTNDENHTHA D,

WIR, BARMBHEITA V FHHEBEHE L TOWEHIRTRLS, OEHFOL I, TR TRLAIED
THEIND LI BMESITTHERL o TVD, FizBERfiGE LTA v RARER S
NDEITRVEBFELRDE, AT 4 THESCHMI v a v RO DEREANDIERD
WXTe, FBEOLZA, 1FEAEDOREFEL ZNICRSHEREEFEIT, MELONTHTA
VREBRMEATHDLEZSZOND, LML, £ LEEAARBREOREN, RETOREE,
A2 FHH~OBANFHFHN R TH DL, I 74—V E VT 4RV —REELRNEND
IFEEMICEY , —HT I U ERABEONTWDORNE, [5ERLEORETEL0TIE Lv
IMAROERE, TH LN LELRTEL0TIE) LWOEEROHKTLIERLN, A~
RICHEH L7 AARZEBBREOM THIREL TNWDIED, 740U — L b0l %
EIFTND,

TRbb, LTSRN RnEnd | FE (1F1R) IREE) (ZH 2 &E T FEAH S
HHEHESND DI, ZOIRBEIT, KITOHHREEFNS LEMITDHZ ENTE D,
A RT—=LEBMEEINT, V=~ gy (2008 4) LARNZIL, WHRIHEHT 57
W, ZL OAARBENR = =270 4 FEEAZRL TREFELZAX— FSHETH
e, STTHEFOHHBE N LU Rahd et AU F (R MUNLLFERN RZEIZE
L0 —ARMR DA H D, A2 R EVRAZWMY B RENRES A LIZZ LT,
HEMBEZEEEEIZ DD XY MURE ZE 216D TW5, HHIBOE YR 2D E B ZE D
STETWDHDE, BRIICIE 4 BIZTU R MERLTWAA, 29 LIEERRE~D
ET VTN DEDIE, Ay REENLFERNNDLZ LT, BARBEDHNTIEZ &
PITW oA o REEFHEIC D) Dm0 FHEME L L. B kiZmid CEi& ipH 2 &9
I ABREZTND E WS Z &7, Tif) ZROFTAREET, ARICEN AR
PASEOBAREHRGBOVEE 720 | R ICRER I IpE STV D DT,

20
Copyright (C) 2013 JETRO. All rights reserved.



K1 0. A > RSO T 7 a—F 35880

(D) ¥ = b ek

10. NERTEDER

SMERZE L A FEEORERMIE L EMICIEET 5 2 L T# LYy, EEEFEEE~HE
T4, A FOFSthaRi L THET 2, SO RSHICHE T2 Lot k1T,
HEDNL— F 3L THDIoD, A2 FIZIAT DHEEZME L Z 5 ThRVb DI ST
HIRFHHIFEN 2D, L L, BEfFEDA v FE¥E~MECENEZEHE LB (»
DPDHMEA) R0, BEDT LAY U—RZHEE LIcT —F_X—=2 b [FEROMR %
HELED Z L3 AEERS, 1 21E. Dun & Bradstreet 123 & 72 MEREIC L DxA > K
M&A BIHEERHC L D &, 1 v R L OREICR b B2 OI3AR e (W2 ETe)
T BN GEEDAN) . =V v x A, Y UAR—L, EE, BAR ENARNTWS, FRIN
I T FRFX TR AL Vo e EERBEND OFEENR L, AL E—) vy ARV Y
HR=NHA Y R~OEEREHE UTEM T O TWD Z &b, FEMICIE, KE,
BeE, BARO 3 HEN, 4 FRELORELZ ) —-RFL TN EEXDHTEA9, M&A#ﬁ
WZBWTIE, B2 T KEEEFEICHE L TWD EIZS 0BTV, T, BARN S
ERTHHANRAOND, —FH, BARBREDT AL LT, 4 Rifigsl iob\f%)ﬁﬁﬁ'"
BAEEO TWDHEERETH DN, A v REESD M&A 1O TDLRnWZ b g%
T EF ST 2 D,

XF1 1. 3UE - HIRIZEITD 056~13 FD%ktA > K M&A

ek 564 1 fHELE(E. @k AEPE, HMY -2 SRS T | ERG
EEs| 1571 &b, EHRG, FY - X fFHEE, orrE—
HA 98 1: HENHE, = =7V 7 Uit. @/t J53

HiAF : Dun & Bradstreet
(F) FEHRBEZIDITERAEFRFEIZOWVTL, k4 DY X N2,

21
Copyright (C) 2013 JETRO. All rights reserved.



22
Copyright (C) 2013 JETRO. All rights reserved.



F2E REM,HELONDAUYE

1. Ay bEHBIRAF
1—1. ADE=HIZIRET Z0H

. ERTS~OHEEZE 500, A v RHBICBAT 2 ARGBED AL v R F3ZNE
NREL B2, #EL— FTEAEZX -T2, K - R L7, RIETHRR
=8, IR, BARBEMN DO T Fa—FITH LT, A > FEEM S ORI T 7
n—F - BASHA TS, 29 Ll E 0%k, L0 BOEMAE<, RIS L
DHAEFELERAND LWV EIRT, LIETE Y BAREIZ L > THRZRILZ 25 LTV D,
—J. HNTA Y RICHT 2B L AEER S T WREICE - T, SO BRIT-
0 LAVEERBICEAT ST L 55,

ME£1. BfFE~DT7 Fu—F
A RS ‘ 1RISE
tETF—1F

AFEHSVMD

‘ )5 - Fbhi-nT
BATE

% | | DA 55 JRH BB
| p— , ,

TBALEL BEEEOLNT
 LTHEE

BILRILBH- T

BROAEN L

T - Bt ~DET U V7 L0 Y bk

MEPROLEELWFEERERTHD LWV I AHRISS TG, 52172 5 7200 B
REEETHY . BUOZEMEL T VITBMEITR Y Ry, LaL, 4 FAE—T
— L DF TR ERDITON, AN M), ITEEi oM A FIBT 2720
DFEEIZOHEALAF->TLEI ZEEFMTRTNERER, A & FAEENFFO AR
IR 72 ELOMIEERE, b LT MR TR EOAREELZFEM TS5 LT, AEYX
ADFELZH A D EWVOIREERRZN, Nzl o0& ) RS, EhiEs
HEZERTE 00, LI EZETHELREZ LTOoNL00 (FFbh20D) &

23
Copyright (C) 2013 JETRO. All rights reserved.



WOT 7=y 7 IZT DD TLED ZERELHD, BMBED A » FAA—TF—ITL
ST, ZDOEI 72 VR bfVIABFERTHD L e Rib, RPNCE D &2
WIS, X T HBICYEBIRD L WO EENEEND, BFEARNT. TRbbREENGE
ZXFTRXEAY Y FTHY . FOROBHFEFRELR VLT EDIHLTHH D, BRI AY v
FROFEICH, —BLEEZFLHIT D 2 &0, ZWET TRBEROFEZITICH K
HHEATND,

1 - 2 EL‘@gﬁﬂ/ﬁﬁﬂEE L/ < I]ll,\ﬂgkd—é

SHERY Y= A2 HLEWRP LR LFEELT LTI, BAEVORHE A L < BRfiFL
BT ENRRNERY, HEWERREOBBERH-7TIZLTH, TNOLEIEHL, #ioT
W T TR —FNREIZR D, SWOT SHrEIC LY, Zhensit L TR bT 52 &
LHEWIEAH I, 1272, 77 URRFE CIHAERR A M KT 2 AR OB, IRT 531 246
REBMVEIA Y RTBIZBWCIEREELZEX A, KD 777 4—0H b, fib
NHREEIALY | ZBEESZENTE LA () DNEAES, B LM
HEFHE D VORI L TiE, BIEEFEL FNT 5 HEMEENT D% ORRE Y
BEMED—2 L LTHPES TV D,

[V REEONR— 1T, EIZH<SHIBNY TT 7Ly v 7Rt ThnwEBRE, B
FETOAYY & LIEERSHEMATIIRKT 272595, 4 v FMU~OHIRHI BT & i)k
)1, TNEMTINMEEZK ST, ERETIGERMZ e —0 74 XL T D000
2725 ] EWH DL, A2 FTHEEL OEFRFELFFOARDKFEIFSHOHET, 1k
HoO7 7 v FEeHEEZRET 2RI, AAR®E %fi&bﬁﬁwﬁ%ﬁkﬁ*ﬁ%mi
BEITRDTWDLHIE, BRBEDa—AHRL— K« INVTF ¥ —LEEREG X, —FHFOL
DIEBEOLNDLD S LRV, bEDOIRELTIEERNENDL Z L LIEVH D, BFHE
IR RIFD X D12, BAVDZERDO L) RFIEIZR D 2 N LI LIRS L 508, BLFER
Wi, EFEATo T L ERZTONDRIEFETH-TH, AWV E I 0ELHOES
KRB OEIVIRD T —ANSZNZ LA L TRBE W, 2 Th, IRk
LTV AR, HENFFOMAZ E < -l L TV 205 ITfl7e 720,

1—3. BLLBERITEETS

HEIO ML R 2R T 2 W RO HE L, ARV NN D, T DD, ik
RR2iE, BAROBRERHNEZIZZ D Z L2 TR, A4 MIOARZEOE B ZRD HT
BNEET L, WL, EO LTHIRTHEWRRKRS Z . (34), HknwZ & (55
Fr) ATHEEMAN T A — A ASND D, AT BEEFEORORE. ZUITHNDHFEL O

24
Copyright (C) 2013 JETRO. All rights reserved.



Ay PAUE (KRE) LRkl I & BEFREICRVER TESRNE Ui,
R LR T O LN L85 2 LBHDRDEFEThHIT, RHOT 4 —
TL—7 THEIY REBLBAMNDG A, by TREDERG T —22 8%, £95 L2
BN BRES N2V O BICIRENER L TLE O O THEENLER, UITFIC, F#
BRI AARBEITES T P T T VHAERIT T 2,

Wr—R1 : ([ThiEiE

B & FI57 5 AR A FH1d, MG DAIF B 1726 87 FEDFH &1 5, B
DXIEIEHB T o /e Z &0, HRFILDIIER R0/ ERENPS, IFFEICLSE
REFERILLIE, Ll RIS 2FEBFELR 9 BIZ, BHIIHHR DS 2 LICH T
D 2 FFE T FEFENTER L 2 9 2, GFREHD BEHE D (60%) 2700720 D
TR LTS L 5 AFIZH > TE 2, BFHWIE, ZAHEFEEIZ L SMAPI~DEIRE
PrEHIL TSP, AL D NZDPIEHE ICL D, Bl S 15/ %m0, FEM
825 & LIFTHOF=F~THT S L0 9 B2ITH] 600 T o/,

Br—A2 : BIRVDIZHARDE N ?

(LGS FI3T 5 H% CFfEIE G| DB S HFDFERIH G A — 0 —51 > Rt & 0k
D= EFHEIC, 1 NERERRTLS, C LB g A — 2 — & DaF &t oD,
TTGHE S FELR LRV D BIZA > Nl EZRE, LD, HEIDLHE&@E TSITEHE
GENEL, DB PG TIL IR0 0 127280, BB ODIRHEEF K, V< ODPDBXEL 7 L1
., CthE DIRHEFFE | TE MBI A — 0 —D FHZRIE, ~ a3 Y7 o (3> 7
b DD, BEARBITRMCRICHNZ . AEPE - BTEIT D #H-DBETFR M 8751 L 7E, 1 FI1E FFE
o, D FITIRTE I S 2 X PEEDEFIZ CFHIZH S & L IEgiikato TEL,
FFRAZNT, T2 B 507 ), [HDHFE 26 R & 0o e TR R
& DT, DHDPFFEHYS T THEZ EITH L TH o,

Wy —2&b, A2 M= M —0BEXINE ST DITEINERSL>FERTH L8, H
AL LD FRIORERERINEN R+ ThoT & b2 D, AtLOEAX, Zfalks
DD T N—TREICBT L FEEBRESORE TR S aftEe FIcREL T LE- T2 2
LICHER DA D, £, C #HOGEIX, MFMOREHMEZ MHERE T, D fofEn
MRT7 7 —F 2B L2 TIED, ZHICFEMATLES LI EBRREE THoTo, £
DIz, ~A 7 VT 4L EZTF ANTZOIEFRNE OO, —ih, B4V OREZH ik
ETHETLEI R r =20, rEHEFETIIA =T F 7 2 MWD 720 O BRI
EFEN. BVOEONEHN LS o T LESTr— AR ERRZIT LN,

25
Copyright (C) 2013 JETRO. All rights reserved.



L2xL7e 6, BEMICE, ZPTEHEHEIEERSCERICHLRAR SV | &R A i
TP TRATLDE@EHZ VY, BRLREOR T, FHANIATY 27 OF&2HiAiTHES Z
EHTEDLN, B LTRERR AN HIET 2 2 L BENE LWEIT T, Ho
THIREFXEOHBRELZESTLED Z2I2H O D72, BHARMBIEMDFEMIE IR E
WZESEET 5 2 & b <R, ZHUSHT 5113, AWV ERAEOm WA I 2 =
g—a VERFF LTV 2 E LB, BEZHEE S X2 A —F— DA
v NEEORE FEATERERIL, P L THINER E SIS DL, AARBEIDR
LIS MMERAEMZAT T DIRERE bR TWD, 7277, BN, ERMEZ RO D H T
WA v REZEMNSHESND Z ENZ OV OIXBIRE, BARMENA v FAA—F —~
BeDBFROEE S ERKFIC, 4 v FAA—T — b BEREHEE OBEN R 20 BAREZE
IN—= h = ~"REZEFE L TND, HILT v —0D1E ) WERERAEEZRSE WS Z &, £
THEFOBEBREAD=ZALEMDEND) ZENLIMEDL EEBEZDLRETHA I,

XF 2. WA DM ERZROESY

AUFR%

T

(AT = bl

26
Copyright (C) 2013 JETRO. All rights reserved.



2. REICEBDELGAY Y FEBER

ARETIE, A RCIREFEZBEBBALEI) ETHHARBEN, X—sF—Tho A M
ENDLHEIIELTWVAEERAT v F2 1200MH[ENOEZ D, ZIublX, 42 Rifigo
FRRMICGER LTS DI ER, BRIZAY v F25E51001F, T2 oi Rzl
iEL CEBIRERNHDHIEA D,

MF3. A v FEHELD 12 DREA Y » & BEE IR

MFF520 v b HELE
2—1. LHOMER %k
2—2. TABUVA - FRITOERLS K V<
2—3. XBNRWI - arT o747 R * %k S
2—4. IIBER 2.8, 8 ¢
2—5. JREKBAH * % 3¢
2—6. FHEk * Yot
2—7. EPEEP - APERE D B e
2—8. A MK * % ¥
2—9. Bk %k ¢
2—10. AMf-REAL—F ¥k Yo
2—11. BEEH - BEGER AR
2—12. F=[FEkEH * Yo

T KIAFEA OREELEZRT HOT, FEHOFHEIC A<
(AT ¥ = b e fERk

27
Copyright (C) 2013 JETRO. All rights reserved.



2—1.1HOHER

Ty
o

REEFRDOA > NZERIC LHOFRBIFTA 2580 TR 0, A O I3E ~ O HikE
FHLORWNMEL D, 722U, HHEIRS S S 30Tk b TR BRI IR IR
A CTH D Z Lnn, TEMMA CIARR MO EHEEHNLT 5 Z LITES TR
W, ETo, AHEE 2R EOTBFRE IO Z R A ET 2 008@E L, REFE
FIZEDWA D RO LA TN DA, EREL LT, 1FLA LD TEMMOIE -
BI%E « FEITMBUFIC L > TIThh T 5,

—F., BIBEMTEMTH - TH, 958 Th L HHESREOBLE DEIR Y 27 )
o7, BEEMRMONA - BAITEEICRLI2257 . Lo CLEMMOBIX
EHIMICE 2 Z &3 — ki, WHK S, FHEMICaES NS Z Liddbvn, 29 Lk
2D, IFEORFREOR T, TEMMITEEN MG R RORECHY, ¥4
LY —ICAHAET LM - Ay 7 O HAEA (BHER) +2 2 &3 TREgET
H 5,

Fio. T —A—BNAE LIeRE e RS | BUR SRR ORI 72 &S ECRE X
NTWD 2D, AERZEITEHOEE - BUSICEL TEW D A7 BilkE FFo,

Bt EZEOTIL, 2ok ) hoEERNZ TH L, &KE - &5 H IR 2 A
LTWDEZANREL, o, MNBUFSSARENERIRE & D/ T &, EHRINEIC
RIEDVTRN,

DA

O N= b —DRROEE AR

A fHIFHIE BBV EE R F O Bt L &bz, Bt C fhafro, i BN T
gt Dt (A BiEE OER) 2L, BRZBERLIZANOOED
2, B Y R 7 ORI, G, BB - 4raE LIz TS G925 725,
TSR FREICED | [HHEE 2D OB EZRCRE (RS R E) M
BDEER L, BESFELZHRINLZLNDH D, BAITERNOEEBEA L s
TRA L TWEe MBI A L TE LT, £MBUF & DRV SA T E7ED L TRERM
BEICRL L TV %, (AEIEHRAL)

KM E RO 503, MBI
A tiE, BAfEEEZAT > TWZPEME B th& 74 7V BB EE MO AT C
(=AU T 1 HE) 2L, BONE EF AT T2, Pl AR O e,

28

Copyright (C) 2013 JETRO. All rights reserved.




AREVERADRY 22— ANJERT HICONFENIEICE Y thd Tz, B 5 ED
A=K7 v 7 %KD JV R - LA, L, 9 LTHHEMTIX
FHIS LOWRERR LA B 5 2 L ASHDORT ., MRS, HEFE x LTIk 54
Akl BRI L WA BRAG, (BB EEDM)

@ 28— b F— A3 R X PN LS P i 2 fife O
ArtoFEEE T, TE, HE, SBORBEICEYD 3 X MEFNEIL, R¥ED MM
JOBGETHLH Y, FERE B EIMNERITRET SN RWVIRITH o7, FRIZ, BE)
HOBERR EOEEEENEL TS0, BNTHbREWE AT, 2002 4
OHEHMEFL, BHRENTOIERN 2D Z Lo T=72, EwiHEX (EPZ) NIZHH
EHRTE D/ b= AREFL LTz, (L)

@ /38— b F— L THIR S LR
~V AT B S O R b A XD HRERE A fd, BRI O~V A T T REEO A v
RER AR LT e, Ao FEETEREZMA TV B #1123, £<
DHHEETHY 2RO B YFFLEICELERT, B fHidA v FOKEHNICH 5
HHERFIEO®mNT Y TIC A RAG L TEY ., AfathicxLTceoa U —
A CHRE, HRR - EHAH S TH O OERNER D, A FHTHRDOANLVATT « Hh—
v 2t CHa M e 4G 2% L LT, (RSt

® 28— b F—o LR & IS
RS A FhiE, WK OERER S U B ORI B 4L & S T35 AR E,
B fhiZ, B, Sdiriefs. OEM. HifiHE, JRIEFRE LIAZ k> THEEIZEMRZ R
DT ETFER, H LSO HIT B T2, BHnbD U —2 L33, ff
M« FTAHEII B R RAEICR o7, B E TR, RHCEMIIE B3 ) LTE D,
GREMIE & LCHMY 32 2 LTV aIcER LT D, (i)

© AFSEHBOARZEIZHE

A X BBV RS, B N— b — O B 4EiE, 2o GEBHZ THEH L2 H
REBHEA =T —~OEFE 2> T e, EPENZRE LB H A —
A= LBGNCHEGZ RSN TV, B C fid, #HERN L 2235 b,
SEHDREIZE T LTV A tha, AFIHIC T LRk E AR B At sl b, A
23 BHICHE T 2 TE P FEZ IR, B AERH & O BHAMEIZIIRIEED B - 7273,
2B THY EWIOREOb &, Ml bt () BRkOFLol, (H
B HLER )

ZERH

@ fEH1OH IR
A tEFH OB A — I —, BARIZER LA FO IT - 2P =7 U 74
kBt A FICAER TR ELRE, THHMIT BAOFAEZ L2 LT DA

29
Copyright (C) 2013 JETRO. All rights reserved.



& o TV, EHUTHRBHETE W, & RTIHI E AREEDREL 5, #E
. HERRSO TMEZ ARDPEWERD Z & ERoT, (B

® LHIOIBER T & A IS

R A — B —AFEIT, ZIVETA > FTG CREUEIRTFE 21T > T2, Ak
AT HIZY T2 JV TOEH Z G, RO/ N— M —@Efl Brhic B R EZ 20, &
EITo T\, EfiE N AR T2, YR~ a VT 2D R PR
CTERBELTWE, LrL, EFPRETE ChH o2 T, ARG o RS2
LTELTHIE, B LTBANORES NI G 2RI L TR0 | B
O SHENCHART 2 Z A L2720, B the OARTIHERNAAEEIC -
7oo Flo, BHIIZALEH#ED 57202 T, EMEOHENYZEFE~OBELE K-> TEH
0. EFORKEIZGEENHTE 20, AREBE L, ().,

30
Copyright (C) 2013 JETRO. All rights reserved.




2—2.54 R - FETORWME

%Eﬁ%@ﬁﬂ%@k@5%%%%%@%@@%@%%®%@®\4VF%é@ﬁ;\\\
R L72MD THEEN Y O BRI TH LD, FEONLDL EIFICEL B LD T
LBV A HRAENELL, EEHRE L INT 40 R 0SB0 A EEE
ICHERE LICK WERBEIC D 5, LR - BT 20 fFRROFFR W 224 523, HgEk
TR, HEEFIESREIRY OEWNL XA LT UL ENENRELERD, &S
HIZ, HREINZE 2 ZEITBOWERELHY | Fhix - HFEOLBRR RIS L
DARBHTH 5,

9 LIEHRERE T, AT REGED @ LITR, 5l&kEaxria R
IR E Vo Tob DN, WROBRFEZFTICHELZRIIL TV B2 6N5,
AAAREORBRFNIFHEIE LIZHY | BARGEICEIDTA X ANy — « R —
FHIELN TS, T4 A LHFRAORIGIZONT, FHBAZX D AARMET
BT A5 NS, MATRY M Z LICRAEZE L, MGEEICa—T 33—

a v xRODARBEL DR, 4///

i A

© HEALHEO AT E)

AFLIINEHR - 2T oY el o EREKRTF, BebfkbE L, BEEORmWER b
72, WEIC LD EVRRARBICITRADR Do 72lzd, HEFER 1 L0 B tLic~ A
VT A HET DB THRIRRHEHRL, A2 RO L IICT —ZEHODIRNETIE,
B E LTS OMAIL T IA <) — - T =S 2 G T 20BN H 505, BUFIFSME
EREDTHFHRINEIFEEE R AZ A2 M- TEY | L—/LTIHAETH-TH,
ZONEREIZLDHFEN AL =T 5 E1FEZTS, TOR, MR LRV =
T 7 v arefEo BHEORGETHE, BELKFFRAIETY 5, (—EX)

@ BTEREE

FHHBERS A — 1 — D A #E, I, 78 AT L WSO RS Bt & ARk
HaFsr Ui, BHUSRNT, BBl RIcA T o 2 (BEE) WEEICR S, Bt
LW a xRy va EFFOTRETEIL, TXTA 2 ROESMN OFEFERE (NABL,
STQC. ERTL %) M OiBEEZII-HETETHY, BRIEV—ERZ2FEHTT v FU
— 7 E<ATADZEMRERAY v b, FRAEE WD A ¥ RTTGOIEBIBIEREL | A AR
EENRBMTI YV TT 52 LIS TIIRNWEK LTS, (FEE)

31

Copyright (C) 2013 JETRO. All rights reserved.




@ HFHFEEOFRA

AfhX, EHFEERNY —~ v a v 7 ICEVBEZ T D, FillEFEDON
REMEA IR LT, EH L CWE Y —E RHESBFIZHONT, £ RDO/8— FF—
(URER) MofTea i), BT 5 AARMEHEL 3HEREMKT 2ENE 25T,
T A B AR A ERE L B ICB W T, B ST AW RN S A L—
RIALH EIFFRE 2R — LT, A= Rh =it oThH, &< OFHlFEE
Dz, THRL LA RMEICEETSZEbH 50, 78 RSB HIC T
WORNZ LI RERBTICho, (FEth)

@ BEFEM Ol FE ]
BRIEEEHMZED AT, 4 ROV A 7 24k BAEHIICHE T 2 CEFRFELH
Ih, BHOBAHT EHAETH Y, TREFOHFRFRE LB TR v a vk
FioTW5, BEMOERH TR E I1IES TIERVR, BAEOT LU DIZX 0 A > R
JF (BREEAAAE) OBMIHFFRANIIA L= X TV 72, —HTEM L THWD08, HA
DEAFFATT, N—B ALK DR DA > K- AARTGIERIFIA 2=, A
AROEFHHRBAZE THEEICR>TWD, (BRED)

LR

FPARTE CRGEIE 2 e
Aﬁiﬁﬁﬁﬁfm%m@% GERFEAE, BV, M B SR FEEL T
T, &RE LORMENOME(LE B L, RBOR, B MIHEICEST, LML,
B 2R B U T A PER i & M RSREDME 2 72 < 72 0 A - RGBT DIl b Ko 72,
A2 RIIWERRECE R & 2 A 3o d 72, AR CIIEA - e 562 & %
FERLRN, ZOD, YEIL, SEWE ORI E AT 55 C A, AR T
T TG OFEHEA & OEM 237t & X5 252 WU > Tnd, (B5)

32
Copyright (C) 2013 JETRO. All rights reserved.



2—-3.¥WNBFXBH-aVTSAFUR

A B
B3R

-

\_

o ﬁ&@%ﬁﬁmﬂ%%@§w4yFﬁﬁ\HV*xmﬂﬂé%%ﬁMﬁwoﬁ%-&ﬁ\\
BERREEECHY N0 E, REEREBIRERTESA V FTIE, FIckkx e
JEEWEHCEE T 5 2 LD,

® T DXIHREEETTIX, ATHEICK L THHITHIRRE N 2 H T 5 NOMBI~, 1Et)

T Ta—FRROLND, ARSI AX I v arEZFGTH5Z LT, BVEEZET, W
FORMII S ZENHRRICRDZELZ 4 b D,

® L UXREH(TTD LT, EIMOBEROAEGH L — VRN EFEL TWDR, FHE
®ETH DL HARBEDITENCIL, REOKEL T T2, 4 FERN?L IRVBIL
OHBETHEN TS, AV RIZBIT5ar 7747 v ADHESFIZHOWT, Mg
NHFERITZ L TOMME, FEbHEL< AT 2, 4//

W

et DHAp

O HOTEIF & DRItk

REMEOT =TV o Vet AT R EBEICH o7 o FAFEEF L IR
TRAHA T THEIISAT L, A FAERERICT A BMENERL, A
Y ROREMEFEISHRALETHL —FH, TRt AHEREERL RN &I,
T & REIOEEIRHNENTH L7, ZADOHG TRV, 29 LizH, [FA v~
RANS—bF—Daxsz v a T, bOHMITETEAFE D780 | BREE R sk ek
DFEPHEAT, FHTBOF G, Lo MERLE i1 o7 THR%. eG4 5=
FTonsZ &itieolz, (BRE)

© WY H & OBIfR

HHASMRKFEO A i, Bl FELIT2 O OMGORE B ttE~1 2 VT
74 MBI L DGRBS ERR, v FENTSERBICRY H L2 & 2o, R
it F2b (=Y a VT o HE) LTWb, REEHEETH T, RCL
Mt FEE A RO BALE R TIT2 o T D, A > Rl Thi X | @B FEIXEHET
LN NIRRT, BfRE LD a3 a = — v a3 USRBMRMERHI R A — X o
72O b BEARME, BAEORERNS BT Y R —/— Y L BIFRBREZHENT
BY, Vo B OMECHENEX S Z 2130y, (B

33
Copyright (C) 2013 JETRO. All rights reserved.



B FER

BREE L, B IS AM A2

T V=T U U TRFEO AT, G A —h —B th L EE O A et AR LT
W, RIRICKEDY | BRXAE WIS Z & THEE - & L L7z, ZAVE THEBUMAMIC
DOWTIE, AFFHEFICER TR, MELRITTBUNE R Z 2 A, CEO (Z#E
A% 2L TARAL—ARIGEHRIE, W, FhEBrlREL o7, o, LEFHEFIC
L COEHEDEIIZOWT G, [/ CEO O TR R Z LN Tx iz, (H),

@ EEOHH
A2 FEZE - A AL, BRI T DEESNT — DN RE W, BENSE LT
Ba. BARBEITWTIUTE DR DTEAD EBZNHLTHLN, A NI ENL
EoE RCZa 7 I4 7 AT 5 F Ao THRIBEMRILZXA S L35, (B
L, ZOBELHOLOEEFHOFETHY | B O a7 7 2 M THRALZREIC
XLUT, pa#x TIRVAHS 5> LI BEITR R, RO 24 > T
REWD 12720V S | AZUT 4R DRITRE DT TR, (Fhtk)

® EBHMHEZEHAL OOV H AR
KO HABEETIZ, MEAMO T — AL ERND, REFOE FIZY —H
NEMZROBCKEEL Y, av TIA4 T U RABETHWEWIHIREZIT S, &5
12, BEERETIIHFE N~ RO A L R LTWDr—ANEL  KIKROBE., 5.
FEEHML TNl bbb, A FADOY—F—2 o T LRESH2 LT,
A v REFETRR LRV, (BLHEEEEH

34
Copyright (C) 2013 JETRO. All rights reserved.




2—4. FHEE

#R
o 1N LELI TAFSBOBANLRIER TR LELVED—>) LS

LT ENDDH, BRELBGHA, G4 LR, EEE, JIEHE. THE Vo
WS RIE O 2, A > RCIk, F78# OMERI R 3R\ 7 BBk
HRBUR & INBURE & o 7o BRI AT S AT A, IRIRLS D 1 — A NI, 72
LWEEOZE, 2RIk 230t - 28R Vol LICHHERNLE L 25,

® RFHEOAL— RNHEL, FELZRVEIBEBRELIODESDHLILH L TND AV
RCIE, HHEEFHRICBOTH L R _REXNRN 2V, HET UTICRALNS
KIBURF « SPEZER ORI T E13D 70 —HTRAEEDOI 7 ale T5EE)) HAE W2
ELRIEEHELL SETWD,

o HABEDOEHELDRL, FBRAME VD bONTHHIF SN T RN, HER
BEOF/NEMHT, Frhe b Ay RTIEFROVREL B W2 D, v R~ %
BatT e, FHEERICHLTCH22HT2LX0b, 7 LI T ukexting
ZHBIAT 545 Z ENEES, Bt YT BT 40 Ra T A bR
R LTV AR 2T, 3R EEIC L 0 MU ZEICAM - BB OSSR T
YL E A

DA

O BEIEFHA~OIE
AFHIZE BRI A — 5 —, H13 B L OBRBIEEEON, BAbEy FA—H—
FHShE, MERED C thafio, ZMAlE TV 2 —/ Lzl il D 423, C
I 2 BT, CHUEAR AL ootz CHITIME IR D H B EHCHY
LCU e, RS2 EEA IR S, BHKICRELZ 5 Th o728, D ol
BUFOBIRE ~ O E 20 CHERRBIIARR Sz, D AT, 202 LT ok
F~FlTE 5% v a v #HLTHY, BEICES T 5, (HBIIHG)

35
Copyright (C) 2013 JETRO. All rights reserved.




© HAARXEHEGED R

A HIFKRFOIEMATEE M A —H—, A > R E B & Efls ¢ #4248 L
TW5b, B, CtE BIZEFRFEETH- =N, BrlldmamE ks 7= L=, Bt
ONHIT 2M T HE S e oo, MELEXICNEBZZTWER, CHER
SEHET 2N @SR L TR Y | BUIIEICBIRE AR o T4, BLET, Cfh
DOHFITHAE L2 NS0 BANHEE L, BARZRRESSHH I VT ¥ — 2 R0
HDZLICERINT, v~ 270 - v xR FOHBE~OMEEOKE N (B~ E
EEOMBIA v —T % EDHE) ZFITL., RFRFHEBHREZEZ S & Liz, LiL,
bHDORE, BELAL LA BICHEN I FHENE S, MEOH L I 2FE L, Z 08k
alaoc CHOEFHATF D X, sox. AFIZBIT L AR~ RV AL M
R LTEY ., BARANIIEA v FAZEFE LYW EBEA Tz, BURZESCBUN &
HLIELFERDNTWD DT, BARNCITLERWREO % EE > Tnd, (E
%)

@ AYFERA~DOXIE
A FRIT A SR A — —, HAE S B AL S ECRRE R 1T e » TE 228, Mk k%
o= FEMOTBIATE NN TE 272D, a2 M T fBkA v RGBT 5
ZEAAME LT, Bt ISR OE T T8 27N, AN ZITMN. ST
W DT, BRSLHHEE B 5E FIZIERR TH 72, COO Z S5 Bk, #liE,
EFE, AV T ITAT U AREEFMY L TR SHEE L RN T NTWVD
N, AT BEHETOERBRNPRKENEE LTS, Ehfiz LW X— kXA L5
B O, AR FEEA Z1E-> CIEMBIL &G T v &3k, 29 Lz, A
R727 L— LRBERITHT 5, KB, i, [0 iEL BAITREm L Tna, (b

%)

@ BATEHBEHETE T, MEWE
A AT EHBECEEM T O A — N —, T —rpE S L THARMING 25 S 7o
WD, EHLTHA v FLENLEE o7 AR, 2R TR EIfHEE LT > Tnie A
Y ROTEREMEBILE~A VT 0 HEIZTERR AR, TN LTl
OB ZRERT D H, BRENZ W ENH L, Y%a Rt~ OHELRG X
TSt i, MBS L ED S B kb REVLOBRTHEERTH T,
BRI —R MTERT HHECH L WESRB R L bix Tk, thbx A
FEBUMTRAL L TOLK 72T O AMRORERD 2N Z LITHAL N Th - T, 8. W,
ATIATAETIE, MBETHL BN, AthE Y 1 EFLHEREHL WD,
(H BhHER dh)

36
Copyright (C) 2013 JETRO. All rights reserved.




® BEHZER - 3k
A AT AR 2 KFo BB R A — T —, #iEnKFO B e & bic
BEEBRT, PEEHIT B HHicERTVWEN, TR THLREIDIKOFEFITZN
ETCHEFRAELTND, FLOHREEGRIZL S R IELHL<, ZART S, &
R TIIELHERE L, HENTZERTGEERUL ER2ETTF = v 7 L, il R
WL TH U 7 RIS LTV D, HEEBOFE ARFEE~DKIE, 360° 7
MHIEDOB AN E B #EDO~R VA v MnbRE S RESIFEL<, L LABBERIC
DNWTITHR A HLOFREBN TS LW )RS, —FH T, B bHmLTNS
HR #P osiBid, SRAmE#EICHB VT, HARANTITRIA L THITZRWE 978, &4,
HE WEORER SIZONTHIA S ESETWD, F7o, BENEE ZEOE®R
INEE., BMRE L DR, WL, HARADX ¥ RO T ¢ 2B LT\ 5, (HEhEE

hin)

BIEE S

© MELEE O]

A FHIT BB AL A — A —, RO A — U —B th & OFr -G I A RE S 5O
Llpole, BRFRHOHRITMEN B2 LIRE S, PRSI DHEOT T, J5HiT
BALTEE &V Lo Tz, IEBIZH Lo T2 BRIBIT A L Tl b3, F7HE %R
FEmE L, RIFTHD, A2 FEOZRRE L TAEPHIOTBUN & D0 D 2R3 o 7z &
DM, EDE G AHITE 7oK BE L T2 R o7, KIZ B AR T HE BRAKH
BEPNTOLHT, B OFZEHEERANIRETICRS Z 1220 Mgk
BOEH ZEE L TV D, (HEHEE)

@D 78— b F =N —F DI HEN
A FRITEB IS A — T —, EHERTEPEOSZ VML TH H o727z, F7HE
72 E~OXREWIR LT, MG KRFOMM A — I —Bth e G FELL LT, 575
FHIZEF Vo TR, 6RaFERBRRIZER LT, BRI Z V—T7a4ic
HELEZRIET L CWEEIRI N —TBNREFRSFIT S AV AL, EEBZ L L
RN IEHAEER L T LE -7, (HEHERM)

37
Copyright (C) 2013 JETRO. All rights reserved.




2 — 5. IRREAA

A B
B3R

//fO E AR, EE, THEBITEEICTE LA > RTIE, BHMTERERE L TW»
< DITEHEGFIIMZ 2, Fo, HIIZ L0 SUEPHIER R 5720, ENTH-TH
HEOPEK - HEBIIES TRV, AV ROV T T4 F = —ED 1L, HIRICSES
HREJECMBHEE Z O ETADLE TN ZENEREE R | BARRE S L < 13
BRI ERICE D7 7 —F I RARH 5,

® JLEMNKFIETHEERS A N TlX, Y774 2672503 mLE26+5L5
STHIHEE TR, &R, 7 LYy MEGZe SIS IMEEOpEE ECEIPT S A 7E L
TW5b, 2D, BGORWHERFEIZE > T, MIGEENFOBFORKICHEYE

\ B Lk, Ml EHRADT 2R b AL 5 B AR D — o & 2

~

J

et DFAp

O 78— b F—ORE
At E Ay 7 OB A —H—, hE, HET VT hb A —v g
YERA Y RAIEE S v N A D TV, T T T TR TE AR T
DEIEAZANVE, #GEENRLL Bo, BREELEFRFENRSL VAV Rl T
RIIRIE TR L Qe £ Lis s & BARGEOHAE /R AR, TR O
i AMRGE BHhothE &SV, AR EBREA LD, vV a V7 o HEICX
DAL, BAHIREE S Ao TOZERTIZZR WS, TR & 4
B 2T, AT F U RO D=V 538 ~D BV R AR E > Tvie, Al
UL, B AR OREFORGRICHE, FEA RO —F —ICH VAL T LN TEDH X
Itz (B

@ Hu¥ - EHRITH HRGE
AT 2SI BT 2 KTFOBBERGL A — b —, BRABEA —h —~Ofii %
WHotedt v REHRIZHTZY | BB KTO BLE & QICEFREHEERL, BELR
JoH, BRI EE N EIRGER Yy RU =22k A TEA v ROETOHE)
HA—J1— (M - JERREGL) EHEIZFTHLIIThoTz, FEICBWTH, B
O a—F 4 x— 3 U T L0, MG EEORIECHV T SR ER ST
FEREANZNEE TS, (BB

38
Copyright (C) 2013 JETRO. All rights reserved.



@ A~ FREEE ~D XS

A FHITHERER OB A —h —, HE, 7 VT & FLICEIMNERZED T p 03, i
EIXTXTHAR, RIS, A4 RTIIRBEYEZE U CTRIEEL TWeb oo, 78 R
FfThoTo, RE)EZ BAICEVBEZ THOR EDFHEEL, 1FE 72 LTEFRDG
B oFELNT N, AL A Y FADBLEZED TWEEZATHD, I
B FCTHARMZ L, BAIIEAII 2=7 s THOHEAR~YAT U —ROBE, A
YRR OIES v T U =N L RBEICE DN TW D, 2072, BFatho
HEEIHIBRBORAIEETWS, A > RATEGNC S 72 0 I A EERY 72 ] W
EYHM, —HATYURN—= e COREELFAEL TS, BillE¥(~ AR Y
AV FERERBSELLWIHEIIH S OO, FHHBETAARNIIITERVES %
M52 L TWAD b, A v FABEE~ L OIEAIL., fH~OEOENEEET 5
EobEERE, (B

@ FEHR~DHRGE

A FLIZ AB RS A — B —, #i Bl OGHRDEEFON, bty hA—T—
IR, &S0 C #hakio, Mk Y 2 — bzl o #il5 D #23, C
B ZFF LT, CHdaFatht7eo7-, DHOEXIL, Ch23H R HEH X
— =TI T T A4 LT H2ibT5Z2 & Thote, BIEOH W D fh
kL TAFESER L, by 7HWC Cth~D & 2% Az, FEHRDH
A =T —IZAVIRDTWRNDN CHDFHTH T2, £ DFHRZ/— F T —
Dtoaxsvar bV a—/METHET L Z LN TE L, HIGPIEA RO B
A —T1—I1L R&D 7355 < | MASNL TREMRBERNR, ZD7D, EY 22—/~
DESRAFR,  (H B HHE)

® BHMYFT 7 FEaZ20FE EIEH

A I RFEOEM A —H —, HEME B OB 4 EI L, T3 & 2FE 0 EiL
RERETIZND T, BET A 0B ERY NT—2 72 EOMRIEREIL, ZDFE £IEH
L. R&D RWWEEBRED Y 7 MEDOFEITIES LTS, Bk, FH0
X BHOT T REMTE, BEMIC, BT T2 FOMIZHRNL TS L, FZE b H
LTWb, —FH, A7 7 FORITREZZ MR L~V THLR, 4 RDO2—
P L TODHARZ R T D 7e BRI LIAE N K 2 Ic L TWn b, 7272,
AV RORAITHEAKRER LY | 22— — « ==X 2R LD TNWDH DT, B
T T ROFENHT A L FBNC,. VI THEME LTART T FED Lo
ALTNWD, 22— —IZRINFEEZ 527205, A 2 NG CHEERZ SO TV OR
AN, (@)

©® "= b —% il L TRFME~
A VIR A — T —, A > FORGENIER L CE Io/osd, M THIMIAEPEIZ B 7
Yoz, —H T, litE AT F U RZHOWTIL, BUEHEHRT D O AL B

39
Copyright (C) 2013 JETRO. All rights reserved.



thicE-> TR Y BIHAEERL LIZIELEEZ BHICEH L Cnb, Bihig=rv=71 v
7 ROFBAETEDN | MORFMERE L b=a— T NAVREREZENTEYD | R
72 EITRE LR VMBIV 2 LT D, MBS, BIStEA~EIT Z & b AEE7EN
fV%%Vx@#~6x®¢%%ﬁw®fﬁ$@iBﬁk@%m%%LﬁﬁﬁéJ%
%)

ZEE

@ = A FBEDOTIRFEANE

AT EO T A — T —, Aﬁ@ig$¥@okoﬁ HE, @E, S ORHE
WZ LD 3 A NN, YRR, TENEARTORTETHLH Y, FERE
m%LmiﬁTEMED%ﬁT%oko¢l AR, ﬁ@YVY%ﬁIUﬁﬁLk
FER. FELOFEREE, V1 N —U R (Rekav7R) ERTREOBENLA VR
HEHAPE, FRC, BEERELCERR EOEEERMMBEALTNDT2D . A 5 Bk
EETHSH b REWVE BTV, BESHORAN T, D RI¥ESE B2/ 3— FF—I2
BE, v Va7 A HEICED ANV EEETFRT SR TS ERE, 0K FX
W AT 7208, A > RENTOMRGEERIE B #2384, B AHE, A foHAE A X
AR NETATHIRE L TWER, ICEIRCRE O &2 L Ta R v Ty
e ENBGEIHETICHER, B E o enE E BN OR LKA
ST, BREME LT, (b5

® BEAEREIIC A D72y Mliks Ay

A TR S A — T —, A v FTiGZ kT 2720, IERREFL & LoIkoE
Xy NU—7 &R0, BilEX— A L LG oMim A patt B 4L St a ik
o AT IMIE SRS A LIS FE VAR E o 7o Y, BiFF L7 X 0 RIRGED O AL D
ARV ARF AR 7 BNEFRTH D BIHOBEFERER E BER Yy NV —2 & ffio T T
WL SIS 2 7E 5 2 1LV, A FOEAIMEE S TR, Loy Lz
TUVET R HMER - AER—F RO TH D, FrEEETHD B
W%«@n*ﬁyay%%<\itﬁ%ﬁ&ﬁl%%w@fﬁ%ﬁﬁbtt$@ﬁﬁ
~OEEICHEFT LTINS, (EE)

©@ BRLOBGIMPHIENS

AFIIKRFHBEH A — I —, BBIBEROSH 5 HREBE A ——D 1 > REHIC
BIET 2B TA v NICHER, SERHISVE BB AR > TWiciod | G B thof2
fhe BFRatta i, L, B TFICHBIEA =D —%2HT 5 BEEHATHND Z &
T, —HOHRBABER =B —~DHV 7T A IMFTHANOIRBBIZE LT e, £ D
%, BHAETOMIGA =T — b RIFHELED LD LWV B Z 2RO, AN
BT T D2 L TEREMNE, ZHICED, I THOBRERICHLEXETH 2
EMTEDL Lo T-, (BENEEM)

40
Copyright (C) 2013 JETRO. All rights reserved.




O 3= FF—DORFAKAFEL TR MELTE 220
A FLIFFER OGRS A — 1 —, FiF~mWBELERD, e 0 H 5 )5 B
HEIEHEIC L 28 RE/ER, 72 EEWF B0 ITHORTWE N, AR
Z. RETFEHIO DD HETIIHICBREEA D D, FEN/KE ALY, BEMEI R
ML TLEIANC, HFHEREZEVWER->T~Y 3 T 4{bd L < ITMELICE > T
L EBMRT DM, PIBICS > TTREBICBHOEENE Ry NT—ZITEFL
TWHZEHHD, ZOBEBTHELZDY T ZENTERNTNDS, (FBik)

@ RETUTHIRESHD

A HUTA~VA T T B A —h —, GO Bt GRathERS L, #
I WRFEE FART 5, AT L ThH o720, ERNEEDO 8% BT T2
N, NIREY R ADRY 2— A TE 7o), BEICSE L L9 LAz, By
LENOEE ) A M ESMiZRETHL L7245, AODOZWEEMNTH Y 2035
b, BLEAMB LN ) TRESLH D Z LV, BAHIEZA v ROEAI 2
=T AMEDOT 7 IV =R, BORTWVWRAI 2= 4 ZHFLICRTEL TV D
P ThHoTm, (EFHELR)

41
Copyright (C) 2013 JETRO. All rights reserved.



2 — 6 .FREL

ER

//’. %E@é%%?@ﬁ%k%ﬁ%bt%yFm\ﬁﬁﬁﬁ@é%%%ﬁ:é%m%%%ﬁ\\
e 72T T <L @R, (bFEsh, BIIE. i CoR@R e v=7 ) i
b S EET HRENZFED, 29 LM, TR OMREREZ X— X1, Hlf
B3 L ANE R = X MHIBICERS T 2 BHFEIC B W THE S 2 Hl > T 5,

& HARGEOBMHFAE=—LE, Y= baiMTRoztEH B REEGBEEFAE
(2012 4F) (IZ&2D &, A FIIT7 o7 FEEOHRTHHE, Z A 72 LIV THHEH
BENEOD, TONRED & HIGEEDN D OFZLERBD TV O PFHET
(BLHIGAEEIC 5 D MG D RITA > R 78.8%, HIH 55.3%., ¥ 1 43.8%), Z D
912, BREEOERNBEAL THRNA » FTIE, IS EENS ORETE

\ LN S TVD, /

et DHAp

O el B, LEn 2 il
A FRIT A SR A — 1 —, HAE Y B AL S ERRE R 1T /e » TE 8, Mk k%
TP OFBITERNMRNTE I/od, 2R M T fBkA v NG EBGT 5
ZEAAME LT, Bt SR OG I T AL, WM FITML ST
We DT, BNAIEEDHE RIFIEFH CTh o 72, BHE, 1 ¥ RICBIT 2 4%kt o
WiBZAEERN OIS 2 CND e, BELTEHELHRCTE /- —, v V=
U7 4 HEDZD, A MEPRIEFEHELZH LT DA, COO, fFRHUL B b DO
MHFT, ETHREE LTS, (b))

© [FIZEE LA, FHEEZ A
AtIZERO Y A 7 att, A4 FBUR Y A4 7 VBORZ (b LT 2 & 281,
BTGB O R A2 BB L T A o R AR, S— bR OBEICHTZY |
VP A ITN~DEZFTNR—FHLTNDZEITMA, A>T —~</L B 7 X =N}
ZHDDHA U RIZEBWT, BEICAZ T v T EEITE TV D85 EHR, EEEE R
ST AER PR OFEZE BHA®RE B~ A/ VT 4 HET L CTHIRE L,
AfEX, BAICK ORI - BHIESNTZA T T v T2 HARITEHAL, LT A X VEREHR
LCEIT 5, Bk, 1 v FIZITHESH TS 72 < B b A58 L Tna23, 9
FIDRERINZIE SN TV D, BUFREZEL— R (74 —<b - b—R) 22H ORI
=7 28 &R B LA, BRI OIS 2/l LT D, —J7 BAEE, At

42
Copyright (C) 2013 JETRO. All rights reserved.



EALA THEH VIR C A REEA — I —~DEZENRILEZER L TS, (Bi5)

@ A FEBEPERS B O
ARIFPEOTHEA =D —, fEAA > F AR BHORT 2T, HEPE - Boeilm &
LTA v PR ZE S NSKHELZED TR, BB~ —7 28 ) 7T DRSS HHEEL
WEHIWT, — T A v RIFIEEERE OEREDES, $RIE - BRIE A, TR R HARER o
REBRET DA —NEBFMEL TNDLZ L a4 L, B a9 THREEM
D OEM,/ i~ Y A v Mt AR, BAOXR >y MU —27 T, HIGEIEL I,
A FIT A RBE OB & BE B 2T R, (k)

BIEREHEPG

@ HEAEOHIN IR R

A RITHND T A S DR, A v RICEENS 2R E L, HRA—D—)
O e, Wi (T, A T2 B L TENT 5, Bk - oL HEEEE
DRE DT, FEHET o MG R IR O IERFE 21T o TE 72, AARRZEN I
T 5 5 E LIV DR L, IS B RAN D o7, — T YT b =T &
ES T3 OWE « 2 X NI+ ZEF IR H o7, BARICHER L TV ekEt T %
A2 RICBE Lo, Bl - A CTRITMERIEN TE D HARICKE L, HkHE
KIZAARNS OBAIZ/2 508, &t TRREZ A > K TIT/e 9 Z & CHEZEMTE TN
%o (B

® EMEOE
BREBEOT V=7 ) U V2t AT R EBEICH o To A v FAEER LR
TRIEA T THEIIBAT L3 FAA » FAZREICT A HHMIEANZ R, TR
B G X) AWML <IRAL TR Y . EESRNE L A3 B 74
EHEOLEL, (BRED

43
Copyright (C) 2013 JETRO. All rights reserved.




2—7. HETH - £ERRE

A B
B3R

//70 W%i%@%yFﬁ%T@\%%ﬁﬁm?éKOM%E%%@EE@ﬁ%iOTDé:\\
Al ORI AR & HAMBROTZOITITRBBMAFET 2 LERH D L VO D
DSHURTZ,

o 5T, EHOMBMENSE > THRBDL G, SIEEERN R R TS DA
R CIIAEIHRE ORI 2 ]MIZ, K7 o7 EH_RTHRETRS, 4 P
O L ER MBI D7 nhic & > T O R 2B RE T2,

o [HEHITE®ZIT T, WY awiEE, FRda, SEo L —=2T R0
Ly DAy MCRERIERE T O 2T, T2 E 9 1 L0 538k T, #ih k3

K T 5 — 2 b %< b, /

et DFAp

O BEAfrsfizFi oI HE
A FLITPER O HGER A — T —, 3 X MR & FrBE RO -0, 90 FRICHE
RWHT VT CTHEEILS AR L T\ e, TARIT, BARO/NEERBMERE LA VK
DRZES B ORI 25T, B G had -tk 2 %I B fh~~Aa /7 VT 1
G D THRSIEHRL, AT, WML O E TRIEZ = 2 M A X 5
ZENRTE, Bt b b &ALy NHGMMEA o BB FE st SEERZED
LOFNWTHER G REZ LD B2, BINBEA ok FIicrye Y =2 M
e, BEICRRIEHRE 21770 > T eloh, HARDERBRE ICHiT R - & e 4R
Tz, Sfattidm Mt T "MIERN S AR~ L TnD, (k)

@ 23— b F— R & FEL— b A iEH]
AT/ ORGSR A — T —, KAi#E 2 HK e & T 5 E e E oS A — B — N HAR
B A LIRS 2720, ENTSH COERD THEINZ, VAT OD, £/ 5<
O OB MM D Z L AR L TEY | XM T A ZAREEZRFTL T, B
MNOBRETH o724 > ROER 2 1D B #Ens, HKEEEEZFE I A— AN EE,
YU TNERDEEL R a a=r—Ya VER, BHHEESBARICKS 2L,
HHPER ThHoT2Z b, BHAORMAMMED LN SAEET L, &S
FERIEEFE LTz, BHIIENOFERFEEL— N b EF> T2z, A fd i
DI CHEZBMMTE o, AEINRBIL, ZEEEA ARG LT D, (B

44
Copyright (C) 2013 JETRO. All rights reserved.



@ N—hrF—DOFXy bT—7 ZJEH

HRWiiath A & i hE i3 B 1 L9 CAEFpatt AR, stx . B
AttoA > FIEE (FR51F), BHLX 3PL RO —E ATV &y FafFF-TEDL
T AT —ERAORNY A7 2T 5720, BHE~OHE &0 9 FEREITELD
otz 7272, BAIEAEICK 240 EFTOFMBEDO Xy T —7 EZFLTEY
FNEANER T2 WO OREROTEHB, AL, EBRERRD S B TEET
THETH-CETeglR Yy NV —2 % BUEIZENENORBES & BN L
DOIEA LTS G 3 B HHUCEMNT D Z LITNEENEY ), £/, B LA
ERIOEERMLDTORRLY 7 A U7 T HBANEA LTS, (i)

@ HrbEAEEEEIC S
A KLU B HS T B L B BRI A — 1 —, A > R K O ELE & B
S TET RAL DA v FRAEGHEB A2 5 A > FARORSMIIC L B ERE L &
FUEBE~DRE R B Y . BHND bHISEOMEZ 2T bIE = LIk tid,
£ FIC THREH 2 YR, HU ORISR AT FEOHE BRI T, At
DR, APE, REERICHATE S B OARERAT, (HBIHEL)

BIEE S

® HILLBRDAEETA

HENHEM A — 7 —A thid, BRAEHEA—H—D THIZE L, —# D OAPER i
R T HHGORZE B tHICHET 2 TAFRSERL, LovL, B ALIEEKRIND S
DEWPENTHEET A B LTclod, A OB UAT B3GR L ER
RN ERH D, FZERTIE, BCRELT A ATEERERIIDE VK, mEIC LT R
MW A7 BARRNIAEFEDRZEHEV EH RV, WENLETHHAT
72, FER. SEEEICE L O E N EEIDITO DRI, B TRER L7V as, B
& DI ABVITAO TN ARV, (E BYEER )

© BRI O AL PE Al
WA A =7 —A HiE, TEOMODBIFFTE 54 > N TOIMAEREZ R L
T& T FEHRRESIREE 2RI 5720, #BFRZEORINS L ITHEA P 2R
L CEA, [FEROHGAIEITHE NN D DBAEALZIT TE L T
AHIEND T, EETA COEY TRTENAREEDORD HEREERD, HE
LBV RV 2 20T TE D, BRNICHE CTIGER T2 2 L 2iE LT,
(&h1)

45
Copyright (C) 2013 JETRO. All rights reserved.




2—8.aX MR

A B
B3R

2
P—EZDHEA~D 3 X FHIIENTEICHEEL TS, BARBEDIZE A ERHNR
IREFETHH, XA MRRY 2—0 Y =V ZIHIBHEICE > TR RERBECH -
TWHOHHEFE, Frl, BEEICE ST, RRTDHA V77 LRMAMEZR - = X
FREnm<HE, A MIBORAZEE TV DLEELZU,

® 5T, HEEREICIEAN B D EIEE KM O FAR O T DR A R 5 B ISk
WTIE, T U7 LRIt R N A AT 2/ bH 5 2 LICER LW, o, 1F
WBEEELEMY — 2, —BEICEEB LY —EREXOBES L. TN
BT TR AAMETH oI CE D, WEEELZMT2HENELN D 2T, BEHE
BREHZ WA U FIZEBAMOERE T H 5, HIGEHEIZ, Zo5LEA Y FORA T v

\\‘ b &2 RBRIZIED T Z & T, 2 X MHIEZE K > T2,

%51?%@<\4VF@@@%%W@%V$%T%50BﬂLBﬂ]T%ﬂ\EE%‘\\

/

et DFAp

O HGPEE¥EZIEH
AIIFEROTEA =T — M EELEOFX v NV —7 R OoMigRatt Bt & AHS
FRAE RN, s - BRI SL, TR R, BB e A RCK AN T D A — I — DS S HATAE
LTWBZ EIZER L, BREERTO OEM,/ BIiHE~ %A v &t a T,
B#oxy hU—27 T, M A R, AT A REE OB & S ES AT
FFo, (B

© B A AZIEH L7- R&D
AMIIKFERGLA—D—, MIGFREDO BHE2ENT 52 & TA 2 RTiGcsA, A
Y REAMOB—a R ke F A= g v EALEST, IR RO B EIC X
DAEPE X FHIROIED, B M0 D B O A 2 v 712 K W TP IA R
B2 8D R&D a2 A FDBI& FIFb->TW5, £72, BHOMATE H D HADIK
FHEMOWLE - T T — LI, BOVEMEEZ R L MDA L CERESNLTREY &%
BICT7LXUEY T 2B ERIFFC, 2 X FHIRICH RESEHBRL TV 5, (&
FE )

@ BAZE RO RY-% B Biis
g A — I —A T, AERELE OB E LA - FEEILREIS 2 2 T 2 Jidg
A —H—BtEL . VT R T VAT ABEROAEREL AN, BYEEEITOT

46
Copyright (C) 2013 JETRO. All rights reserved.



TV r—vary Y7 M ZREEHRY 7 N ERP, [Rx%1{k) Y7, HR &Y
7 REBFE L, EICHRT O A HRVIEELS L OB HRFIEEASRKEL TS, &
FEOHNE, VAT LI D AARGET —E XA ORME A — Fom kL X b
e &, SUNEBA%E TRED 30%FEE % A RTIT2 9 DR, 10 -7
ASTIEI0%U EDOTREE A NI ETZENTE, aAXA ML HAD 40~50%F T
WO LTS, Bk, BEEOE b, #EDA— FA— g Ao T IT Hil
OHNEULEX > TEY, EREERERMABHMFLTND, —FH, At > TIT I
a7 FHETRWED FIYHEEICL DV ERFEL B~y a V7 1 ICER ST, (1
)

LR

@ MAECTaR My HEES
SRt A i, A v Ko - &ﬂﬁ¥3ﬁfﬁﬁbﬁéﬁfﬁﬂ%A%%ﬁo
AT AR THHMETE TOARWSEFO 0, HH HREENDIZEE SN
‘\%méﬂéﬁ%i5$®4%ﬁgoQﬂk@&ﬂ%@w:&ﬁéi/v:T@ﬁ
B, MIFFL WL DI RRLTEY , AMEEITHE LD &V, 3mSR
Bh BiLEHAELOOL, HREH A — I —1CHIfH SN D WE 2 HEFFT 5 720 DR
AL, BARD 6 BIFRETH S, (HH)

® HGEENEECLZ A VT v T EES

A FITH/NOEKEM A — I —, BRICEHR LA RO IT - =P =7 U 714

¥EBthe, ARG LG EkE, EHF G2 LT, BRPHINEENSLIEE

WX TN, A FOTHIFHARLF U CHlA - BETERAZIMNEL TS, B2
mﬁkmj HTHoTelzd, B MERIEN TETZERNESLERE L T

Too B4 s BETREAENEUL TR B EEOBISCREEZ R 7203, BARBEN

ADZ Ll K aMEEEMA~DOME, £z, ez kT minEbzBE T 25015
W, mEIIZ, BRIORMKEZIT2 O Z Loz (E%)

47
Copyright (C) 2013 JETRO. All rights reserved.




2—9. Bk

A B
B3R

//fo ﬁﬁ%?w%&ﬂbfékﬁ¥ﬁ:kf&<%%bfw<¢\%ﬁk%ﬁﬂ@:~f*\\
A FHRBEICE B L e BB, sy, R&D LR ORRE HHK TS
V. BREELHBIE, A - —7RE2PLITBERL TV D,

& L, v—F v NOBBERRRENELRY | NFREOBMILEZED -RHEICL DK
FEFl e b < E SN TWD, BROZ L b, BEHEICITE A OTE 23
VHTHDHE L HIZ, ~—7 v B3RO D WE &AL 2 YN BLE D B )3 E
L5,

o Hilk, EEEMEDIRNA » NICH407) VY —RA&ET 2 AARBEITRLNATEY,
M3 & ORREIIEEKE RS LT A EEL S, MIGaEMAL, Bl

\ LA 5 7= 5. WA O B LA B A LTl 5, j

et DHAp

O FEHMA L O
A FITRERER DR A —J—, BUOEIT T CHARLE, SRS B those Lo
OTEZ s, IrEAF TR Z T, JEAURMSRE-CMRE S 72V S L2 72
STEEN, BEBENL AL EA 2 RO5E RIZETZ/NE L, A > MO A
Y TERVIRDL, Ao BABIZR b n~ A TR ER AR L T\ b 2
A, EEEERITEE S TWDA > R T, JIERREE PCREICT—FBITIED
S ANRKRENT ENHEE, BAITZATFICIT 2bAa LTSI EnG, A F
THAARY 7 N =T 2%, REOBERIIE L 74—~y N TTF—ZRfFTE
D HBERE A 2 T faR A e T 2 & T& 2, (i)

@ ==v Mk
A FHIT EBY RS A — A —, FREREIC Ty v F T v 7 SN DRI R S
FIROE U AHIMIBE O S OB REMER S IR L T D, B R BB A — I —~ Dk
ZHYU A v NEHZ T 5 7200, GO KR FHBETM A~ —BENLAEFH
DFECRDHY, 55 a7 T4 T U AOMRE BIICE Rt Z L, BRI TR
BIZT 5 HARA =T —%, WEEZEHT L7 C, HEEGEOR & HET 2HmICH
DM, HGA— T —da =y MELEE A ERT 5720, At CIitE 35 2
EMTE R oTc, BHEPFFOMIIFGOR & A9 T8 CARE LI/ A5 0
D2 ET, HIGA =T —~DOMENFRE L 22 o7z, (B EHER)

48
Copyright (C) 2013 JETRO. All rights reserved.



@ BB ~DELH

AT AR CRIE O A JET 2 /A — B —, B FEEOIEKREZX 5 HIGHE B
N B EHEAS SN | FEIREAT OB~ OIS O - 7=, 4], digtE
ZRERIA L T ARE7E2S B AR U C & 7 Y3 E M 2o 7o R fh s o Has L 7s
LONCBEICTL, BAROEBEANEZ R~ A 2 VT A HEIZ L 28RS’
S, EDH, BRI E DR L =T A v R ogmFEMICEEHTE S
FEATBHIE 2 BhR, (TR & LR FSREFBR A 0 K L, BEAF LR Z KIgICREERE C& 5
Hitrzfesr Lz, (&)8)

LR

@ FEA I 70 F E TOERIRE

RFTL V=TV o r7ath A3, ThETHIG A — B —2 # L HIRRIELZ L T
0B AR AT Ny TOHMNIC LY v =TT 4 L TRE AT E £
KDY Bt & ARt AL, BAELE IR LTz, Bkl WO KB THo T
D, BAERLAPENE BAEO LAY 328 T, £ - WEEHR COMIE L R Sh
TWRinoTz, Flo, BGMES o ThWE EEROFE (v 27 ¥ 7)) 1TA
HMTLEIATIR > T LE o7, BOKREMGROMZRED I R Lo PV afio T2l
TS TH TN, BART 72 REMAME LS 57 L I 7RG E W ) dfF e 2 —H—
IZFFE T LRV, B S NI A BE03%5, 10% L7 b—AaRE NS F
RRIZ/2 Y | RWERTHERL RoTz, (KR

® UY—ADARE
DU S A — B —D A #EiT, #3550 TAEEMAEE B thE <~V 2 U7 ¢ HHEIC
LD EFRRAZHRNL, ANy 7 RETED, EITBM=— XTG> TORWE D
b DT, B HHAEEFEOBERNH TV A, 58 BV INE WA > RilisgaiT otk
FRE T A FEAIEOREE I ZFE N FE F72, £70, WAEDIFE A ERPFETEEI N TY
L7280, HHRERIZIIHREN NV =T 2 A RNRIETAMERHDH, LML,
FEASOEVRAGITR L <. BEMET V=T REF#E LV, (B,

49
Copyright (C) 2013 JETRO. All rights reserved.



2—10. A" 8BERXE—F

A B
B3R

///70 @%@4VF@EV*X%%@¢T\%%@%m%mwxﬁ§25~ﬁéiﬁfw;\\\

I E LA, BEHRAMENEICHRZ D720 TR AEOBASEDOFIEN TR
KRR, BHORGEEZ BE L, F#ERBEIC 7 L3 o 7 MIsks LTn< i
(e A= SN R S AN

o [HE/N, WDl LIFFRICETTH) L) ARBEIIHTHEFRL, A K
Tk A RRmEICBNT BTES) EVWHIT7TARL—va vt RE—EKTHDLZ
EERFR LIV, RERE, SFlE bICEKEDOA RO LD AeFiBlE T, FE0
MBEVHUICEL T, ARECHRELMLIEIR->TL 572459, AL TF ¥ —%
FHLEIZT P X A T FORWEREICE - T, MGRELOREL DDA T
avtirb,

o LiL, EICIIREALY—ROT v 7, WHEOHIREZDAHEE 725, HEME

¥EOM T, KA, HUsH) RBO XUAET L, Hlo TAY— FE8i6E 5K
EBHRDHRIZER LTV,

i A

O AM - BERAE
AtITA  FCHEEEELZFNITDORTF, A0 FEETIE, HGEEL ORELZEH T
T, PEME, FERERF S UvNT . AEEE - SEERASS L LTS, ASEAN O X
N —RREE PTG ChITRIR — RO 1 b 2h < 3, g oL, HiENKHED
AV RTIHE, FTE—DIVDOETRR =T VI AD Z L& ekl & ArE T 7o,
KRFETEHLMB, L, FFBr BEZ VT 7R, 7 T4 F=—2 B2BEHiRD
TRV AYPMIBWT, AV RAEHEWZ 2D A« w0 R U =R 2 b
HeED—K & 72 o TS, AR A Rid, HIEOMEIZZ Ebozn, AM & RBRAR
BOPT, MBEDA L REEEL BETT L—0 A —T UITH > TO L EHEZH#IT 72
>, A7)

© (RBEE A0 U CHIME 3~ %05
AFRITFEROGAKLG A —b—, AFRHETO Bt 2ECFRLEAII 2=T 1 %
HEET /3= M —2FfoomEME, B, AtGEoEERy NV —7
(kT 5720, REO/N— Mr— (7S 9 FRICk LT A #H R 0 ES
DFRSEEIFONT T2, EZ b == o _N=—D L) R b O TEERITSIZE N

50
Copyright (C) 2013 JETRO. All rights reserved.



MO TWIRWE D 208, HBOEF~ 72 &2 M UEEIRIZENT % IR 2 1F - T
Do Z9 Lz, REUEDOL AL, BIRAEEZZ L b EDILTEY., frbRnE
TR AL T L TRIBBIR AT > TV D, ()

@ ARERDOLEE
HE) A A — I —A T, A > FOMBREMS S B L &R FEL RO, BEO
BT EGEETH L0, BREHRFIUSZ DD OB ORE., MEFELRFIRET -
IZHRWZ 7200 R > T\ D, BELWEBEICK LT, R & =2 2 b 2T TRFR 3%
RV FITENA TN AFRIZE o TR EA DT &Rk L L D &35 BEORY
FIFHEIT S 72, 4 FO XS REIEORNTHGHIZB T 2RET 71 —FIZo
W BIR T 285 20, (H B

BIEE S

@ = b F—RELEFHEHEKS
A HHITBREE R EMSS & P — U R 2R D UM, AR IRy g XD,
DN ST A v RAEEZARA L, ALA—RICEERIEEF LD, HTBUFH O
R ACAE A S E T LT F LTe, UL, BaERAL, RIiEEEZBA L
Toi&d, N— M —0OA U RAFEEDNREE L, FEDNERFLITTHEM L T LES T,
(BR5E)

® 3= b —L OFMEEIC K L EERE DRI

Wittt A fHix, #IGoRE B SR THREERMTOR AT 47 X « —1
AL E AN, BAEOBEMECY 7 b V7 72T 52 LT, AL—XRNLH R
EEBTE, BEV—ERAEZM LTI ENTERE, UL, BRaIlICEREED A v
RHEEHNHE X, FABEDO 70— OUFHE - WAL TS e ida
Y RENZTFIZIEESRWa P RAT 4 7 A B —EREZROD T DL o7, §l
OHIR CRE et FEWMD 720D, 4 v ROFRSHREL 5 2 L2, BAEOBEMERE S
T, WEIZEE O E SR> TE T2, (W)

51
Copyright (C) 2013 JETRO. All rights reserved.



2—-11.EEEHE - BEER

e
5]

=
=

(.

R« 2=V —PNEHICOE - HEL TV DINEM, HAMEE S BEIZE->T, A \\
VRICBIT AEEERIINEEZ MO 5, AT T ABEERMOTHIGRHEICI A, IR

FERA D ALy 7 MM DIEIE, S 5ICI1XY B — M —F— %25 572012 b, #
HIHFROANT & WIS EARRIRKTH D,

—h, REEZBEH LIERGEIERETH D &, BRERRZ A L) —ICA>TZRWE
0D EIRASOE) D B2 AR D B E N BEMAICEREZR T o7 Z BTt

BV Daiazau, 4//

et DFAp

O KPS LA, fi5 % o

AFEITHEROFHABESE A —H —, NADZWZ L IIFEEEFECa—— b2 & il
L. fish& LTRIMOBERLZ LT, —F, 8 LD IZie, REERIED
FETEHEI LTHHEERPAL RN E W IIEZ X T e, £ v REEHICY 72
ST, ABEOERMAENE 0 lZiLhoT= 2 & BIINRBEYE KT CThHo7- 2
EnD | Mt U CHUME 308 Ly &l L, BR5eAREE Bt & #rfa e Tl &
L LTz, BAEE OIEFIEZEIZL > T, A2 FTGHOFHERLTENTG 72 EN A5 X9
2720 —EORECHEMOIEEEZFFCLH LI ITR>TE T, (EH)

T X =Y —ERE I L —F— DR E AR

A FIZTERO TR A —H—, 30 FFIFERNC, > FEESEEED Y0y s
N CHEMTEENDH Y | At E N LTS O AE AN, ZOREN AT TR
AU RIEMT2EomT &Rolc, TD%, <A v FEEZTFHLTW b o
D, AROHA — B — %L T e o o =7 U v 73 B 4L &L &
fES. IRFESAR DT, B TIER <, AHBBOIRMS & A VT A ET) AR
FAEFSL LI Z & T, 22— —DRWEIET 5 Z LR Ale L Ir o7, Y— B AR
EREIVFLIET, HMHELFOY E— FRELRV AL ENTEDH LR -
oo (HEA)

52

Copyright (C) 2013 JETRO. All rights reserved.



LR FER

@ Bttt rAT 2EEERONRE

AFRIIRFHHE A = —, #iOFRZE Bihé G REELRDH, #HASE~HHH LT
W5, FREZRICS T2 BT 72 FOEINLEREDAE =T v 72572,
Bttt FRb T 208, MERMOCm S e 8130 RS LR TIT o T
Do AtLiE, HIBIEIC HIE S EHEELDTROTWHRR - 7 7 U h G E O L IEER
HAREE B A TWD A, B ALK U TIdan B IRGE & FIZRIRTE O 7o O AR LD #4273
Eai, FEERO L Z A, ERMEHE B HHEL TWD B L, A OBEEHRZ 5
NTLEI LWOIBELDH-> T, BiAHTZ R TEFICVD, (A

53
Copyright (C) 2013 JETRO. All rights reserved.




2—12. $=EEMR

A B
B3R

//70 WHTEBHIZE LA EDNR L2 A o RIS, BHHETIEZ A 04 v R 7 2% <
TOT O KETH S Z SIS TV, FEEH S E I, EEDLGIR E
O 1 RFESMEFHEA 2RI e EE o, BEhE, M. B, ERER o
=T )RS RE R =T 2 ED TS ONRKE, EiHaZEiod 5 B
EE LT TN D,
® ERAM - EIR, REREEIVRE ST, SOIERT T ERR T 7Y
TN BRI & 2 D7e SHIBUPRIEAME, 2o DIFSEE2 271~ Fix, & b, E
J B EIMIIE L TO L BIRHLE & L COTREMEZ D T\ 5, RRICTER &
X AV RBEEICXIATHR - 77V h, BRNTGEENERL L TnD 2 L2, Hil
\\\¥ ‘ﬁi@kﬁ\%ﬁv*ﬁybﬁ@ﬁﬁ%ﬁﬁﬁéit?\4VF%@2KE?*X%J//

PO TE %,

et DFAp

O EINHIS
A FHRITH/ N ORER R — T —, #iG O HUT I B B Mo RStIcE T 2B TE
Ao, ARattimbEn® (EOU) TS, BN E BARICHEE L TW5,
R & BARD T » RSB 72 E1X B2 B0, WEIZ O D SWVWAAREORE LTZES|
D, BRMEZEIC & o TROIMEHE 2o T D, B AR, BN O B/RE I B IS
LTWA7zh, A HHEIMTIETERVBINTSHIC bR 258 0 iAde Z E N TX
Do (HkHE)

@ LA 4
AFIIRFEIRM A —T—, HGFRZEO BHEZEINT 52 L TA > Fifiice A, B
X, WD TOWIMNEL N T 7 U T LD RO NRA A =T 72t T, StERES
12 7 [EFRICRESNTWDIZE | Wb EmR R, WSS 46 I EICIRGEILE A2 F D, 7
NETRIEZITY, FC, 77U 0, R, K & Vo 7ok~ opgiit i, 2t
HEFARTET AtICE o THEREEL 78> TWD, 72 B #hiE, HEOIEE
ERLHEIERAINET 2~ LF U U HADEMEER N D20, Ao > T s e
— 7 VHRIEHLAIZ B 72 > T D, (EE3EAD)

@ HH-77V bt
BRI RTO A X HBRIERTO BAEEZEILL TA > RTHICB AR 20%

54
Copyright (C) 2013 JETRO. All rights reserved.



THORLENTH~OMIEERICF v v F7 v 7T 570, 50 L ZAlEHIZL T
RO, BRI FEE A D ITVFRRICHIR - 77 U A Tt S PE, £ DR,
BRIV BhoT =7 E2AE, BETEHL W, FI -7 7V X, ®E
EREOBLRFMEEZEHA L TODENRZIEN, A2 FARASCA » RROBEREE N
LN, AV RTHAEDOEW BT 7 v RORGZTE D IALZLT U, (BH)

@ HH - KM TS
A TS OERKTF, HIGMRE B O @M EM 2 EIN LA > gt A
T E < S HE, W7 UTICAENSE A L CE 2, FEEO B & Tt
ARERH ORI LIS > T2, A > RICHER LE=0lL, i olEMENEW 2
STz, P FRINTSRA~D A —F 7 = A LR VG HERR Lo T2 2 b,
WEL 2R BB A B 2 D &L FIEH - BN T2 7 T b a sy ha— 35 2 L g
LW, AMBWDEA » R BIXENNTE L, ()

® TEi
A FRITHEHEREM A — B —, EEREPRKRFEEIC RS v a v effo, #iORZEB
He~2a 7 HEICLDERRERL, a7 /mORGEIT EATZ, A Lo
SMLRT, BREIDPDIHE, T E TR TNDDIEA > RET, A2 FAIFHEFE TR
FINTELOT, AtED 7 u— LR & U THERPRIOMN ~EB L TS &V ) 1252
Z B ST D, MDA > RHSIHSF B LoD, RZER TIEFEO
REWFEEERHREMFCEOZ R TRENL Y, (@B

LR

©® F=[ERERbmET &)

AP RE IR A — T —, 4 v RORGEN ERWTE 72720, MGOMRELE B
fhEPT BT K DGR A 3L, s RBEE & OFR[E 22 % >~ b U —27 2RO Bt
X, FEASEC L, B EROE IR D B YR ARMICHRAEZ R o TN DR
T, ARICE S THEERBZ, FH - 77 U D5 A HEORRMILS 3 &R L <
WD, CRERITA v RORER &AM 2228 5 B CREB L T\ < 2 & 2R
LTWb, —FH, RS 7 7 ) —REE T 58t %4 87> Bkt | RERORL AR
STNWT, MELESA. THR- T 7V E BHEOARL—va vo—#ic/z>TL
FOZLEAMBRLTND, (IR

55
Copyright (C) 2013 JETRO. All rights reserved.




3. AUy bEERY DR

HIE TR L TE LB HGEEOIEM - BBV ka2 A ) v b aEZ 5T L
MWTELH—HT, AUy bOERNZZEL T, ALz R HE TR - BEfL T Z
EHEHETHD, LUTIE, M2 THROND A Y v O, Miha ReffiEm & LT,
FHEHA ORI Z R L2 b D, # T, BHZHELICONA Y v MIBIEL TN,
AT 72 DB REERL Y 27 b HERREBEAETIELL, HOBEDOT LT AL M
HEERDDIZAWTHY, ME~DEFN— 3 JIEF LTV, 2L, ZDOREE
B FH B Ko THYICR 2> T D RIZIEER L2V,

THL, FRAE. PRE. R L Vo HEE, RSO A v FEEZT D, WhWwL B
ABEECTH B0 | EEOBMNZ ZICEP LTV AT, BINERHD L IXEHEES
WZHEBILD0 S LILRY, — T, T, B - 27747 A IREBE & Vo Tz,
A ROk, EEICKRELSEELZZ T H2HEAICEAL TL. NIRRT 7' —F R0NEIC
MHZEBLEL, P RHICEY AV hELTREEZEDLZ EBHIFEND, & DIT,
AV RO ZEDRO~—7 v AR AZ K LERITIE, ARy NT—27 05 Tl
TA VU FREICEMEZZ ) ZENTX D0 Lty

4. AV v bEREROREFRE M=2Y v h, T=K{)

[ StE R -HET| | HBE-3IYT7IIFVR

\ A
M

A

=
= ‘
=

56
Copyright (C) 2013 JETRO. All rights reserved.



MA\

T T

| EEETE - B | Rkt  EEEE - R
MA A
- 2 >
T T
\oER

MA

Copyright (C) 2013 JETRO. All rights reserved.

/.

HAf: e 7V 7% licy = b ik

57



58
Copyright (C) 2013 JETRO. All rights reserved.



B3E RECEEY SHER

TEFRELFTDICHT0 | a2 REICE ﬁ#é LA, 1FEAEDREREIC
W, BENEFEL, B L TV E s THIEBE TIEARW, ik\%ffﬁ@ﬁﬁt
THZEITRET, RIS k“f%uti?&ﬁ%uL L. MEMBRTHZ LT
R L D r— AN E 2,

ARETIE, BARREL AV FRECREFETHRAL TS, BAIRNRMESEZUTO &
BYKREL 6 DIEDT. TRENOHEFORM,. ARBEEORBOER R K525 LT
W5, BEOSECHRRIITEELY 2T T a—FR"H 05570, KR THRI - o+ 5%
RIIFBHRRHINCE &, AU Y =R ERZIITIERE LTOW RV, HbP 57—
W23 L TR CEZ 20T CTldZe N Z LI BT, 15 Z &2 X 2000 A 7 KL
ZTNONbLFHEEIND ey M EIZHIFF L2V,

BELEOF RARE DFTTE

[T & 0 A=A LW fE - BB 20N B RE
ME&ITEN LTI R RAFBE DD D [HRE

(4~ FOFIRIHRES] BREEBIZ )5 M

e 72VWEFITED | BA - PRI D EIRE
MR 2 DX TRV B REES 0D R
[Py FREMETE 2 & T EHT B [BE

59
Copyright (C) 2013 JETRO. All rights reserved.



1. TEiff&YEEIRLL] - - - BE - RITEEICH I HRE

-1 BAREEDE

1) BREETILFEEHIOTENEZH -IRETHNIETHEELTLES
(2) BAREXROEMBACLERELFIXFERELTRALGNLGN

(3)  BRMmITEMIBREITORMMENHSAIZED

(4) RCLRELGLRVWHEICITHEHAFEZEHLTLEESET S

(5)  HEPERETOTEEANDERBICHT BB L NILAEL

6) REififizRETHECIRMERESIETS

1-2 HENERERE

REA~OFRENEV)

A2 R, BE»SHEWEZEVEEL (T4 R) Kilob s T, 505 HL0% AR
THMETE LMDV, BOROHEERFTFE AR 72 LT L) | BEFHERBOR 2
PTE R, MEDOARRSY —EADOAREEIL RN & LW I FRFEIRNY |
AV FOWHBEZEITZEREARBEG~DHRELRmD TV o7, BEMBUZ X 285 L EE
ABEb, €5 LIRS o THY . A ¥ RITHOREL biroT s, Hofb
Bth] LWIOIA LV RALZ YT 11k, bOEFLTERD LW T VIALICER LD
7259,

T2, BRERENET TH R, ZRRRBREOT TELT AV FAIL, —DD Y AT A
N, P THLHE - CRIZOMIEL RI-T LI3E 2 RWEAICH D, AAROFmEE~
b, BELH), &iE., BB, FROVEBREREPDLDOR ML AEZITRTIE, AEEBY
OREREZ RT=T LIRS0y, £ 2 FARA V REBEEADEET AT F U AT —)
X0 M —=V— AT F o) BEIFUTLH D, BBESCEESI CRAREEZ RS
FHEREOT T —Fik, FXICA KDY REOWNWELDTH-T2, HARY A5,
BERiERLRWSDaA MY Y —2% RESKANEAGVRIEAE LTZEO YR — MEHIICE
RO, L0 RDEE ST DTSR U7 IR 72 5 72,

60
Copyright (C) 2013 JETRO. All rights reserved.



= ek AT F A

HARBZEIZ G X 2T F P X P 1 > Rl DR X 2 /=8 & 5 42
Livs, HF RN A — 2 —AFLIT, B DR BFEE . s e D
FUERROA T F 2 R E DY — B R FFRIT S E R FH, T4,
BFED S WM HFAEFERT DX T F 2 R FFE T T 5720027 E 70T 5
RTEDPIGE D D, H—EREHPHELL TS E 05 2 EPT > Nk
ZEIm 1T DIRTENEHEIZ D723 > TS, D=8, IRIEHPUINE T S Z &
2 BREFIHYLIZ L TRP S, 7 78— —E XD HEELFE=—XD
R FIFIZIET L TS,

(72D oS it HARYE

A2 RTIE, EFBERAC, BASEZV L BEARGIZME - SR E Ve WV ERE A
TW5, BARMBHELOREICEOZROHGREDIZ LA LD, SE & HiffoE A TE
2L ZEE2WFFLTWDH L, ZOEONREOH THLE ST e —F TELTL %,
ISO 72 & OEBHEHEO BFIZHAL T, TQC X° 58 72 &2 A L THVEM LIz o m3Ed
%< BARBEMCYH TBURITMRITS LV TRV, [MENRb1259 1 ol
FENET D, 7272, RUTA VU RREICLESTENLREAEL TV DEITED T, #
W E 2 A R EDNRT U ATIRZA DN B2 E) WG Th 5 Z LITIHERNLET,

B 1. 52 b Rk LR = 2 - OFERS

FE L &R

Oo—>
LRk

AT - 2= b ARk

EEE, WE EHEIRICKT AR L LR SR, £ v RAREZO Z2b 0 oW S 2
AARMBET DR 20, ]KE - JEREZELETI2HE0, R10H25 5 bICMEER EXH
FoLLlng y REEDEBICALERZTLEIDE, —FHDA v FEEML, WE
EHIFICMNfEEZELS HEY, Bl L THERC—F—0HEREZBE 25 Z LIt LT, K&

61
Copyright (C) 2013 JETRO. All rights reserved.



) = RAEEGHIZERALL D ET 5 AARBEORBIIPUEEZZELE TS, BRI
ZELVIZHEZIE, BOFIOE Y xR AEL L, BEHTHEZRV, S OITITFREEE D
LIRNRRNE W) REZETNTND DT,

] - AR EIRE, G mT 3R

A%V 7 Z 4 ¥ —AfLIE, WD BfE& G RFEZHTe, 75 LDF
GA N X ==, FREHFRA V= bG L TS, ThEh
Db B EZRIZH 5 90 5, Flas &t LFET T34 > FEFEEIITIZS L
T HRETIZE IR T, > Rt = X Pl E H AR D g Bt
FEDFIALZ R B4 TS = &P BRI,

UTFIORLIZERBY  FERERZR AV R TIHE, BEAREOPFRIT A MEEAER TH
V. IARNT vy AZORNPLMER ERPEMEA L RERICIMZ L5 L) Z 20 E<,
*9 5 BARIL, HWOFTFELZIMEE M T 5 &0 SR T, AR ZEFRIZE ORI I AT
AR ER & 725> TL b, HARBERRAMIMBEY A 7 4B EETWHAARL, EETW
2NA 2 RTIE, 2B ZELORBENA LT 5072,

X 2. HEMEEORELOTN

A EFN
TENERERA K EARBICTEND) TENREVAAR FEAROIZFENLR)
A HIREE AR RIS =8 A R R F DDA B R R 528 % e R
VB RARIROREREIZ I D Brigae 2 Bgs L ClR = — X 2 Ml
FVRWREELEMTH, 2 XA M7 v I | WEEENOBEE T 2V & HERMITE
MDY OIEHES T &7 0 JRIRIZ 2 D ITH L LTt 2872 5 RRIC 2 %

(AT ¥ = b e AR

Z e A v RTOMERERA R, &k (&AM 154> TBAZK D BARMED
IR IpWn, TTUT 4 T OENBITIEBHEE WX DL DN, BEORWERE -
ERRED . AT ORGSOV — BRIk U CRANMIE A KD, REEGOFFAFMHIT &
R TLEDDITXRES LR, @ EENEIZRD A o FAD, FEE OTFHEEHI T
U CIERFTEE & [F st Loy 3 ., 2L EOFIMEE Z R /e &0 ) &R BT
b5,

RHEFETFOA VM2 B DR AAREN OO TWE EEINS, ThizE=ax
MERHZET D LD TH D LWV HREIL, RERILOTRSL E#HFETD) F—2b

62
Copyright (C) 2013 JETRO. All rights reserved.




2\, T, AARMBEL, WECENEZ Ay FeEic LT, —BEERREEZ
WOHRTERDRWESS, MEEZ T AN ATH-TH, Tha A v FUMRE
L7, Ho TARRRZEO C LE -7y —ARELREL TS, BATE 75
BLEMIKRbDTHY, a T 7 ZAFOED A » Fifiic 2O £ EOME TEM S s
HLOTIHRV, EWVWIRHECHRT Z & b LEITR D,

2, itk T 4 Tha—P =0 U R R—= R =20 DO FETHERLTNDHZ &b
TERWEA S, BARZRMEIL, BWE L @OWEMRIC AN 2 #%85 - (KB V72 S Th
D, ZNBA Y RUOARZZHEL TS LB N2 5, SEZIMEEE L CRD 5 [Value
for Money | & W ORREEZMEZ DT 5720, EICZHOR V= Y —HLEO 0 FEifl &
FERBRLIEHARY I DTA L F 7T, TRNETEE LVIRBESETHEL TR Z
b —BEAHD,

A R s % B 2 il ]
AEREIC LD EMBEEEEZHS 510 > FENTHLA, #EL SPFLHAL—X
IR RN T 72 O TE TR Tl Ze V), 1991 4EI2HA F - 7R BHBCR 13, 2000 £
N BB L EOEREG T, &l /e, 85, REERE—Hoe T THEXE
BrE i gIc b Sz, L L, 2009 4E £ Tik, SMERENA > P2 & DEIC
MEFORERE AT 25E. FOBH~ORERES A% HH9 % /1—/ (Press Note 18/1998
F LU Press Note 1/2005) 23& > 7-fh, it Glcx+25 04 vV 7 1580 ERLV—L
(Press Note 9/2000 I X O Press Note 2/2003) 72 & (%> Tz, ZiLbH DL—Lid,
SEBRAHEATE % S . el R BIREA LI CE T RERER ThH -7, /o, BE
ICE-THik- TS, RERZE, BifRsR, @15, /e SIoxtd 2 WM& RRBH . S
ORI FE RN D ARG B H e &3, AMERZEICE > TEEIE 0 Tl Hiffio
BiR A B ST AR b e > Tnd, S HITIE, 2012 4RIZH8 THE) S 7= FraF 3
(22 R E i 7 E~OERR L mE - TV D, A v FIIARRES @Ak o b2 5
T HHFEV, HEOBHI G L AXFEOEY 72 EABHIIIT R OEMR S50 HEE
LTEEN,

1-3. BELEEH

HHO SO EER (BEVEHE)

KRFBEHEE G A — 7 —X #Hi3, HIGEEEELRFO Y & O E¥EE, 1995 4L
2008 FEIZENEIFKSL, HHEECHHEHE, HREELS O BEE A — I —~DfR5E
7R EE, YAEOWINTHLD & ZARKE,

63
Copyright (C) 2013 JETRO. All rights reserved.



LrL, ERUEEEEDZ LICBEL TR, BB EXy v 7B oz, A Loz
HOT A MEFREANZFHE L2600, YN Z AR, Y fhid, BURSE THHREIT
B ENRWVEEHLOTENZGZTHE THIITRWE WS HIBD T, ik & E%,
HKIOHD 5 BITHWEEZEO T, RORFEIEZ D Z E1EE 2 TR,

Fo. IVOLELGIFMHIGICA S TL D8, A YU T 4 TAREZRTZ LN LY, B
AX VT 4 BEENROVEAGRL, HAROEMH T AL TWIRWE S & RUEAIIC 2 L
Gl LT 5, JUNDIREEEETHY . KEZHion b oLS o & DI b xHitE
HDHEN) HEBRRIEDDITHEE,

H=HIQ AEEZHFERICLEY S, (B

X i, BEIFRORFA—T—, LRI A o ReBEETY &R L TA o ROEHE A
— =2t L HAREEZ LT e, RS AT DICHE Y, G0 3~4 FFA—I—Y th
EFLATIV RS, (6:4 THAUDR~Y a7 4), PIHIREEZMZ, RAERZNS
BINEE Z1T-> TERHZHEZ D UNESKAEATRESETCE> LI EX) TETH-
72

JVIIRZL72b 00, H#lll « TIHEERMITT N TY b0 L 2 THY | A
b Y e EZEE GURT) 7580 Thotz, BANLEIMTE 2k CTHMt T %
THEWNSTZ b Lpdolziod, iz o b v — oA B R R5e &
Wiphoiz,

BRIHIEICBN T, AIEKEMORTE EIIZABE TE TV, FENYYEE X
DBRFICHER Lo 2 LD, Y 3 REREIE STV Z & b o T, HRE M
HOFTRZ 22T 52 Lot

HHQ IR REL RDEDOLEITIVS 22V (B

HEVER A — D —X fid, = V=T VU TREY the & bICAFERY, BRI
51:49 T X fto~Ta U7 4 HE) 2010 FICEEBRRE - IEOAFE Z tE25%
N

BB D 7 F VT 4 FERDOT=D, SMEICHEH > TOWIERETREENELLL LS & BEFEOKR
BEEOBEIREEZ ST, Eonbb THRBENADLE X MREL 25 18]
ROBETHHRNLDTAR FENT TERMET DRI TRV Lo 2Bl TH &
niz,

Flo, BUEZEOFEFIZOWNTIE, BRI/ NI Z 2 BRI R LR HHRAITK
BlIZIH->TITZ 9 & LT D DI L, Y #AE ) h & KR 2300, AEPERHITE Y
ZHTFICE LTz,

@D WMALONEUETE R ARELAEN D (HB M)

KRFHBEELS A — B —X #i%, 90 FERUTA > RICHEH, YRFIIAVERB - Tz
DT, HENHEHGL S22 FFOMGOMBE Y th& 57T Z 2%, Ytk AEREZE
MO AT HWEEANT S L EIH-> Tz,

64
Copyright (C) 2013 JETRO. All rights reserved.



G Z OBE THABEAE A — I —I%, Wk, Hih A — I — IS 2 ERT
N TEORMEA =B —IRGETENEULT 5 &L 2A0% 0, TOR. Y MR B
HA =B —bREFFONEULZ RO TV D, EdmOERRN T ORE > T UT, 3771
T —IZAFLIC Ko TR CRD D Z EBAMREIC 72 0 . (Y #1IF) BfORIITH->THE
TED XD IZ TR TE DRIETES 22 5,

FHI® wvA YU T AIFRRISEF LTS D2 (HH)

X fhik, BHERTAR FOWEEM A —B—, XOBIHIENIL 1972 F5% 57, HEH ST
A A B NTHERIRD Do TTed, 4 FAKEZHED Y e A& REET

e,

Y Zid, ZIFAUTHE D THIMEEZAT O L9 REEFIL T, SESHMT~O Z72b 0 1%
KV, HiffoxHiie LT, B EFO 1%%2nA YT L LTZITHR-TE2n, YFIiZ
BAVYIVT A HBAE L THDZEEH, FRSICX LTS b L EiR (FRZIEX
IBWES L), RIET2HMOMEbE ERT 52 bboTo, BEARMIC, 1 RO
BLUTLORAFEZLTWLHDT, KELT, 770 R-maAvY VT 0% BIF T,

Eifre A Y VT 42 TP HESR, A VYV T 42 N, 20052 Y TR Z &L
HLRFIL TV D

HHO  HAfriz i:x%%ﬁft<ﬁw(%W)

X AL R A —T7—,

100 #EFRDBRBIHERFEIC A — /L2 XE L, RISOH -7 20 #EIZH 0 R < FhR, Y
Zol— b=k, YHICHIEY 35T, 2010 45 4 A ICMEBRIEEZRT, SR
T EREAMT, B LAY o b st

b2 TR EFALET | Y HE~OHMFHE G X 23O TREME S T2 L7223, Hiffficxt L
TaRRENTLEBNPHHETHY, MBI TH-oT2, ZfAlbzitEDdD D Y 7 v—71%,
HAL - BEAT DB E TR ANOELERS>TEY, BTIEHE~OFELH 2 TV
Lo A EPETRRITEAEANBUL L T, BUITE e & 5 BT,
BTR T2, Wb EEFNRBEZX e bolo TR THY . HARMZEIC X D HIFE
HADZ 7200 EEMIFTEEIFEERD, RLWOIFEREI VAR VI B X,

65
Copyright (C) 2013 JETRO. All rights reserved.




2. TEEEEMLI=CGEL] - -

2—1. BRGEDE

(1)

(2) HBEHWICHEY., FEEFER
(3)  BEREMNST. BIERTS
(4)

(5)

(6) HifDf-&H, FREMMZEED

2—2. HEOESELHE

- RIEREICH D SHERE

EEMICRRZEFTEL., BHICABRZETLVVEREPERCEE LW

BERIEICHY, 1V FIKEA, BXRAIKBEZRE

BEZTZLEN. 41V FAANEEFED=HIEL oI A

M52 3. BRIGHEEITH D HEEZEOER
FIVaN HAR
A2 7L &EEH ~ /7 uRE | 77 L &IKEF
GEIT T E O TREmRAIEH BT TR
(& ST IS L) FHOHE GEAF|EI DKL, U A7 [alkE)

FRFOBAEITD 720

FRFBLFRE DM

BaTEN L, REFOEE=—X
IIEAN TR

fEARR D =

HEa A NHBED

BTN IR L 3R IE DRI
g

18 AT R DMEN

A AR MR

MR REZmOICHRE L, KERNZ
DD

77 VN RIS R L < (RE
[ & RN E D

” - FE RN & —
EREIZY ¥ — 2 ARV — E#HEMIZIZ) =22 EFE R TH,
TeOIZiTiE Ly EMIMICBEE DR D580 D, #&
(FAFEI A N EEDRZIR) "ZLHD
EUR AR, O B A7 | EVFRAO | REHIENL, EHAEIE IS <
LTRSS A — R

(AT ¥ = b e ARk

66

Copyright (C) 2013 JETRO. All rights reserved.




i BREE OB & BLe A

FEOA 7 VRN 10% B2, BURESF S T~8% B &a ML T\o A v FTIE, HES
BN A KD HAR, A — RENAREITIRESERD, mEF] - B4 7 VEORE TIC
HoTiE, EHLEBEEZZOETHEIETBL 2 EiE, MEBRKORBREICENRD, 7
BICERICEITECH LN THA IFRE 2L L, FEIOICIZDN A O D FEERIC
HIBEOD LTLEI L THD (bDHWE, WMEOCHESOMEIL, HKIENDOMEERE
BIEE ), 1o THEAG L7BLEIT, AR RBIEZR & CHRENRY - FEmAYICE T & D0t
BEEL LTRA, DOVIETRS FERH SN/ NV— T REBTESZREBELA O 72
ELT, BB RICFLEENHE LWL ) IR oND, Frvia - UyTFl
FESnDA v R, BBk TELEELZZ o TND LB LI TN I NEAS S,

ZOR, REF - T UK BARTIE, Be% FiFOHE S5 2 L ~OI|bUEN D72
VY, TERAFIED MR I Y R 7 [BEEEOERATR 2D TR ST, REIOB AR
B2 TR ESSCHNTBEROERIIB D LD TS, T5&, FRICEREZIT O BRIC
X H OB SRS ORH IR & < A B OFRENS/ NI CHE T FIZ = 2 b b
TIRFETHLr, o T, HEFINHIM A LRAOEMICREL, | - RN ¥ —r %24
M35 & 5 A FEFE AT Z ENATREL 72 D,

[ e 7 g b

AT DY A > REEICITREOWEEMZ D EHENBRB<, £, HE - HED XD
WCEBICESREEILENSZ b, BT HEAICH D, T5&., BRIHRENLIE
2725 2 G B O & OB SFRE S LB O REWNE D L7220 | N2 T, SRiiRE
MOREE Z2ZT 25813, 10%~DEmWaFEHE R\ bN D, BAREN L TR
LRV ESFHOERAHNEAET LI D LT, 42 FMEEFHEE LY HEAICK
HHEELLOTHLN, L, FEIAA NI LT ORWVHEEEZZRETDHZ &b
A2 RTIHARELE NS TH D, o TA v R, BEEEZ EIF 572012, @I
B2 TSR RGN AN D Z L2725, MET X, v RREICE > THESIC
L& &OEENIX. T EE TITEIUED RN L DO THA I,

UFOFEFIZH ARG E 51, BRI S OFHFECHEORENZ T AL
BHRIZIZ, IO 7 nBBEOEICHEZRET H, EVRADAEY — ROENWRHDH, B
AT TE BRI I B R NRER, KERINE CTRIIMZE T 5 FHEOLGIL, HHED
A FOAEMITMA, AROEESEEL GloFE~OFREL, EHICHE L TWIEELRD
Flis) OB LTCLE S, WEDROBENFETHIZHE DB WET TR, Zr—7 1
EDOGEIREDOF Yy v a7 —FELIETLEI LD, 1V FREICE-STORE
AIAVHIMTE, BARBEMU BV ETREDIIR LI 2720 D Th D,

67
Copyright (C) 2013 JETRO. All rights reserved.



—F T, IN—TWNICARREE (3) 2EVBERRETHA v FEEOHIRL, REE
RPN A A REDOE L - FHIFOBRAZKAHEEOH BN TR Y, 2B
EENVLETHA D,

2—3. BEEZEH

=IO EEFEtOHEE (i)

RFPEWFAZE X AET, BB & 3612 1999 4RI12 4 o Rk, SIHISNEBLHI 23 > Tz
7o, MG Y e BT ZRL, HEHRRITS1:49 THAMNR~T 2V T 1,
IEFICFIZE 25 B L, BAFREMR 26T Tz, L, Y Ao ERNEEICEENZEE b
2D IRVEER, BRFEONEBATH LWFEEIITMEm T, £, BFET
BEOHMAZET S L )RFEETLRBETH T, RHEFE - RIEBRO G OICKT 5 51T
BEC, MEOEE Y — AL L THERIY 32 X5 &I Th72n—5 T, BEF¥EE
EIERT D00 E CIRESICABICE Tz, [MENT 77— LE#MEICHLINL D Z
L3l otz

HHI@ BEEFMESEOME (BBYHEN)

HEhHES (b)) A—h—X X, A > FERNO 3 THETTERFELER, 1t
L, MEEH TH-T-b 00, BICHIGAEFERL 7L —T7 0 Y tHIEXEFEY
(12.9%) FEEERLE M -7z, Y ik, BBEam 0L Az D 2 —5R T X 2
FETL, /U XA, B¥EE2 YA D 2 LT, FEE IR S DK,
WA Z AL TB Y H#N RO IIH D, FEFLE L THTCHEEZD
LWL EFF > TWDEEFTH D,

Y thiE, i b B R A BB A — D — & IV ZHLA TR, Btk - B AT
EHASOHRE TR ZH T L8 IV OREREITEAOR—KNSLEND Z EBH 5T,
Bz, BERZEOAZ A LT, A2 RAIBMEAERTHLOIZH L, BARMITHE
EEEM, A2 FIZERREOS, TR EOREINEREZH L THNR—L LS T2,
FHIQ WEOWE (B

FEREHR A — D —X fhid, HIBOPRz D=7 ) o S B¥EY 4L BICARERET,
EARLHFEIT 51 :49 T X to~va U7 ¢ HE) 2010 FICEEBRE - IRTEOB IS
f Z 4L & 3% T

BG5S H RN REEN LT EAVNE T, KRR 74U T RFEN TE
TEREMELZRE LTV, 4V RO JIVIZEFT TREZINEL TWEn, 4> RTHE L
Mt IE BE 2D T= 01T 1%, F D TREZNEYLT 3 LR -7,

B HAIRNIGEFE (BARE) Zololod, RIHILIE - ik BIA HE & LITRET L7z
N, YRR EEE CHNTORLAT, IThOHET L L o7,

I

L

!

%

68
Copyright (C) 2013 JETRO. All rights reserved.



FHI@ BRI O RIAL (BB EER)

RFEEEIEL A — B —X tHiE, 1997 FioA > PicHeH, SRETAVERHI b E-> Tz
DT, HEEEHS AR OMGOMBR Y thE 59T Z AR, Y T, SMEE
ENSarTEMEEAT LI L a2 T,

HEERE IR E 50 Ff. BT EDoTh) EIUEEND LW ) BB TH o7z
72, REIRIBEERTHY . TFENLNIT THRLERME~DOEE 217> T, TDR,
A2 FE, EEZRET DT> T, ZOREZMAHTITHERDT DN E
HPEZ RO T, A 2 FRIEERENR O Lvz AN, Bt RiE L@ L
0, YA Z S S D ONEFICNEETH > 2K, B2 PIckEzKs 5 &
DEBT, BET Tu—F L LTHRT 280 b S ot

FHIO FEREEEORR (FER)

HER R SR EHRIBERR A — 7 —X thiE, 2010 FICBHMAEE Th - 72 Y #h & - Tl &
AL, X AT Y #HOMrFE R0, Y HRRA LTV D 2 — P —IFRICHIFF 2 FE Tz,
Y tid A REAT— A N THRAR—, REPEEZTOIC, V7 by =7 EREER
EICHEZILR, EVRAZIZITET T, BELZENIRVEV) HHMEL TS,
HIBLO 72 OFEMAIC FE L LA L, REREHMZE-> T D,

69
Copyright (C) 2013 JETRO. All rights reserved.




3. 1V FDORBENREEX] - - - REEBICHHI SHHE

3—1. BARLEDE
(1) | HREEODT, 41> FENSEDFEXREFRARIT I EICEEZEOAGL

(2) A2 L. ERTISETOREZES
(3)  N—=FF—IZFEHEEIR FPEETEL O, B TR AR
3—2. MEDMERLEER

M# 4. HEMEEORE#MT v v 7

" H A
AREELORENZLTL0IEA Y RE | A2 RTO JV DIEHNIT, HET 7T RBCK
NO JV FEED L (ESFHEITERR) mETHLHEELIEMN
AAMAA > FENTIT> TODEGHIE | A v REERKZT T2 L | il TO S|
Dxg4t HEMESCHER 2 B 8 L R A IC R A & B
A v NEEORIE DR RILE M D A v REEOFFZBORHIICHEST D Z &

3

M#FE5. HREH(ELA V FEEDOFY v

)0 50 100 =

p ©

T BAERN “20" o 50 100

2y FOREWVHARENS, FlEEROREN A
ETORGIZMERFT 2720, 1> FEINEE
E. FlEERZHI> TTHRIS (HA)

A v FEINFEEONZE DR KILDOIHEZE Z 5
(£ F)

(AT ¥ = b e fERR

70
Copyright (C) 2013 JETRO. All rights reserved.



AARMBEDA » FEEIT, EHHLIMNFEO—R - —HME LTRSS TS Z &0
2V (S FEENA L R—FABTHLr—RATIHTH D), EMESEIGFENL A Nl
Yy« BETH LN, LG EEDOE LEIZED 5 TEFEOEIGH 10~15%FE TH 5 DI
ey A FEEITL1%REL, FEEER—T a3 VRO ORERTH D,

ZHUINCTHEELRIAT 57 0= ULREDOLEE, A > NEEOBFILFRC B AR
KFEEFOFETLDH D, TNHOEE & ORIC, WG| BOMGERZR S L0 AR Z2H5
ES LN/ Eéﬂfb\é%/u\ ZOWBIFMEEMRFLIZD . HDWVITHHIG 2 G LY
T, A 2 FEETITBEICANRPG I RMES T2 EnBL6ND, DFD,
Hﬁﬁ% T A2 FEEZT Th AR #iklk 2 & e 2R TORIGE 2 R LT 57290
R - AR - BERRREIRZ . CTHOTH Y, LUK A~ F%ﬁ%@ﬂ%ﬁ%*ﬁﬂ%
PECTHZEbHD H250THD,

—J. AV FEEIZLE > T, AAREL OREFEITENILET TEMET 2720, A FF
DRSO KALZXA 9 L35, ARMGEOEIFEZIIB LIS THY . BARMBZEMN
DI HONT, A & FUOHFEZG L DIIMO TEH LW bD L EF 2 K9,

7 u— Vg () |

BBV A —h — &I, A > REHOBR & LT [REIED 7 o — LIS
T570] LD bONELD, BB (By N A—Hh—) OWESMEBICHED, i £ —
H—lh, BTG AT AMEICAONTE TS0 Th S,

ZZ TR, RO L Zhs Thiltigammel & 2@GIEVICL T, 77— 2ke L
TOBS N EEmO5  ENERENLDTH- T, FROHEICKIT 5 AHEMEDRIHS
WTEE B e SN TV HIRTIT AR, BIROREEDOSGE LRk, ZO5E S BEI
BEMT, AREEOMEMITINELD Z LD, BAREIZESTUL, 4> FHiET
DYz TRRAL SRR 5, £ BT EIROHEBE CORE| DIk TH 5,

HAE OIS IC BT, A > FILEIZH L ETEOHIEE (0 F) 28R Z2D
RRET DN, —HOA > FEEFINFEOESIHEW CHE2ERT52 8127259, (B
2L ATEB OSSOV TITRIESR)

EE/EE = = R £

AARANEEBRIRET 250, ~— Ry TR EEEDH 5 LEM 2 THM/ ABRED a2
RO, HAMAMICE s THRXRBITHLMN, ZD 3R FEFHOEETH H 5
BEEGEM B DT EPRE L 725,

71
Copyright (C) 2013 JETRO. All rights reserved.



Fio, BHUU S, HAT 2 BRANOREEGREWEERIND Z L bdH D, M&GA R JV IC
EDEEDOND ETHIZHWT, AARABERIZME « 75 - AEEH R SHEEROKE Z
RLTWDZ ERZWD, BMANZITZE OEFOBENE S L 0ERNH 5, %EE
ICHEARBERE L., BRAABEEDKRENREN O AR LTI LT LR L,
TROGMEHA 9,

3—3. EAEEH

H=HIO s TR A B D 72D (i)

RFPEWFAZE X FH T, WS & T 10 FRiI A > R, HRHISME BB > Tz
7o, MY e BT ZRYL, HEHRRITS1:49 THARMNR~T a2V T 1,
X A7 v — SV THEELZE L TV 720 REFEHI 7 NV— T 2RO b 21 F 2
TRESND, —FH., YFOBLIA v FENSFED A, EELLIZEETHUL, BD
ECTRE At FEA D 720, oOHBEOREAZHREST S G5 7) 2 Lix472v i, X
iz, B SREHREBIEN DERAEFHEZ L T2, lx OmFIZE T 2471
FICHRZ RO D DITEE LV, Fo, ZOWEOFRIZHENT L TR ES 25 & B
FRECHLIAREECLEVEHREEZTLE D,

HHIQ BHAHGELO S~ =L OFFE (HEHEMN)

H R BB A — O —X fhid, HRBBHE A — I —A L OB 20> T oA v R
B Y #0602 %0 5 RN IV Zi%3E, Y fE23 Sr e T8 sk 24 LT
22 EREROWHF L7320 | Y HEOSFWHINCEARSIN (33.4%) L HilHt5-T IV B
bk, FOHOMETXHNB51%E LT~V a VT 11k,

HENHERO 7o — Ly —2 0 7piERT 5%, 1E 1209 B Cldxf s TE R
W —ANRHTL %, AV MR~ a7 728, aX MOMEOBMLITET R,
BRI L fe > T LRV, WA TORRISH « BORRIZRXHEN R0 #< 25, 7
TV RIRHEENLDIEREHFFT 5120, ~Pa VT 42 Y DLiEVZ T,
H=HIQ BAARBEMOFTETIE, 1> FMUOFIZEZ (L TE 720 (BB FHS)
HENEER G A — B —X thE, A > FEAO 3 THETTER (LEITEASN) FEr R
B AL L8 1%, MEHEL ThH o2 b DD, RICHIGHE S 7 L —7' 0 Y I
) FEHER AN o7, Y d, B o2 Ak atED 5 R T X G x
122, /Ui XA, B2 YAERH D 2 & T, FEEZILRSE DMK, i
N2k D T Y FEB A X SILH D, FEFE L THIFCHEEZOLD
WZBLEFF > TV AT TH 5,

A2 RIS EEROT, E9 LTHA v RIVORELES 25, BRI, 7 a—
SNV e R T O T TR EZZDDT, T LHEARUOE X TTRA > ORI

72
Copyright (C) 2013 JETRO. All rights reserved.



i KIET D2 L TRV —ANRHETL %,

=@ BAEEaX FOAHE (—bR)

fHMY—EARFO X thi, HIGOERFRTF Y O EK 20%5131F L, FEFEHR
kD 1 4IRE, YAHEOT — 2 X—2 % 52, X RO @M bENT & B R EE~D A T %
TEHT 200 REDORE,

Y #HidA v FOERERFTIEIH L OO, Fpild 10 EHRRE, X5 Y #HITH (K
FEOIZDOFEEZIGE L T, O A NMAFITEE L &R L, X AR B (2 BLHHL
RERZR L, 200N Y 29 R— M2 EH%285< Z &g,

73
Copyright (C) 2013 JETRO. All rights reserved.




4. IFY-WMEFITES] - - - REEEBEIZHI HRIRE

4—1. BAGEDE

(1) N—FrF—DFEXZZAHLL., BHHER—FEIISA

(2) B (4> K4 BHNEBED, 412 FHALDEEBETHIBT/INA— b F—L5RE
(3)  HERLELIHATULSE=H., BREELEDORSINTMNLLY

(4) IS— b F—DHBEEFITHHETLA, BEZEBTETLAN

4—2. MEDEREREE

A= 1A Y FRIDE=E/— b F—EBE

HRA3EIE, A o FHBRMSE L OREETA > RIS T DB,
PR= b PR BT S 2 b o, B - Ry b Y H A PR
— 7 ThBH, A ML, HFEHRLHERTL B AR T X Y 4

<= M= BFOBEARZE & TR >

B, BHIIEEFICHEST 52 L T KEDHEEZLTWD, W=

W R L — b —OFRFE L OFEENEL D — ‘I
ABRBND, BT, S— =W EE L RSO =% L5 A
IR AERBT 57— A B3, A > R{EEICE-T

IR Ak LB N 2 b DI T D & LThH, AAMEEL LTI - Mm%
W C BT 5 L2 ANEENTH S D,

LIAW, A v BRI EEOS L R 1D BB R - % At

g/ 2= Ry —LEZEmSTRE < EETHTOMA>
£ > FHEHOF 310 H N EOBRD AR TH D5, —Hoski

A, A > RSl L, TR - 77 U h i E R ic An:
FEEED TS, TRITH LA > FMllh, BEER R Lo
dn F3oe 2 &G 238 < | AR, D7D, BARLMRSE L
BEAZBHE L TV, HDWITEREZENBREE A5 =E 74k
BT, A ¥ R S— R — L OBANEE B AR B 5, FRHT !
B 77V AHBIBO TR, MADA > FAF Y FU— 2 p s
SNTWBZ L bbb, ZOMTHREA L Ml A— hF—DFEEY Bﬁ,i%k
RN DD DD, T &b BALTIE KT 2 DO

BT D,

HA AR
X Y #

74
Copyright (C) 2013 JETRO. All rights reserved.



e F = 3= PP — LMD BREEDES

BB A — o —D X 51 REMLOHEA T ER/IC I
T B OER L2 R/ N— TN s gs | AR A~ F
b AL, WSS, oA v Rk dicy 75 | XAk T Y 4
€ F x— Y ORIGER L = B - TIE, RSO

EHZ TG A8 5 2 L ib B, LinLZ DK, CEl | T >
U —F I E BN A — ) — %4 % 5 MU O R Z tt

B LA NI, HRTHDICH b 5P H

REBEA —H— L ORBICBATE RN — A BN E, ZOBE. BN A— kT

—DORINET By FA—H—ITBESHMTLE D & FRIITIME 2D BB b

FRFETT COMRIEEE DN S ARSI O KT 25 2 L b EZ DR,

<= b= LEAT 5 H RS L DRG] >

A ORIz SV T

F=FHEopE, BE_ETRL TOBEEOWTNLOLEITEWNTY, #ELRmT2aT0R
FIZVBBEFEIZ BN T, BiZElE LI T 2V kO 2R IT TB LERHH I,

PEdA > RTIE, ANEREL A2 R L OFEERM 2 B L Tz Press Notel (21 -
T, —HYFEENREFE L AREOFELMBIC, FLEF=FLBELUTI> LA
X BEEERE L RE A RO EO IRV AT Z ENFHMAT T e, 2O Press
Notel 1% 2009 EIZHE STV D S DD FFELIRTOFREE R DV TRl 2 3 O
FHIEIZ LSO THESMIE SN TS0, BEORENBEELT 57— 2137
7oo LU, 2009 FELIE OREFEDAIERBFE LR THFEORLE LELTT O 20T, %
Kk T D2 RERBEE L TFEET LIRS TND,

R Ko TV DT TR TI O X ) FHEZRENEICER VAL Z L1, 1
RS DFRVEFE S PRI N DD, fREE M II AR E & L CRliak L Tas < B
HHI,

Rl > R S— b =Dty FT—H DRR <y Ty OHERRR S

A2 Rl AS— R F—OBEET 25, FOX .|

b — 7 \CHIERE AR R B B 2 LR, HREBI S ~D EES W_4VP
Y 4t

FAERDR S5 2 Lo b, BELARTIUER L2, Xt
A ¥ R RE BRI T2 N 2 i o R o

WD, ZOT0, BEOMHHE LTz s— hF—r | CM 7 /W%E:>E”'
M E, 20Xy 17— SRSMSCIE., A i I

LU HRIMCETHEHN L THEEEZ AT TN, Lotz
A TRETH S 7, =) TACORERMAEEC /R >TLE D,

75
Copyright (C) 2013 JETRO. All rights reserved.



4—3. BEESEH

IO S— T —2MA ICFREOEEZ LS (BENEEM)

RFHBEIR A — I =X 1T, #IGABESMARFOY e DEReHEL, 15 FHiE 5
ERNCENENRRL, AHBEELHHER, A REEUSNDOBHBIEA —I —~DHRER &
X, YHOBHIITHS & ZABKRE,

Y HIFFEO L ARG ITHEMA T, Y BT 7o Xt & A —fEEICH 5
ZLb, HOREOMAITN OO, FEITYHEETHY . FRIZY 227 282 5,

FHOQ N—r -0 L DEE (HEEER)

HER DR A — 7 —X #hid, B O < EAi#E Lt CE o hEBMEO YL & bic, 104
BNC IV 2Bt GEaTr B ChoToiod, Xtto~A1 2 V7 4 HE),

WEAE, FENPEICEVZ LT, by 7OlHbLH Y, JV E2E LB &%
R LTz, L L, Ta— T U VoV ARRERIZHEKRNE WS 1 > REFFORED &
T, HEGHBEN LI Gbleh otz e E2ER),

AR LR « LT 29T, TS BIOMBER A, Y HxEic2Aalkahid 2 70—
TTHY, XL FERHAETLI A bbb, Fio, BRRHETHSI L W
Bt IVATITME NI DB 72 %,

#HIQ F=FERMAT/ \— hF—LflieZ LUk (FR)

HEESCREHIERS A — I —X fd, 3 AFEANCBIMRELE Ch o 70 Y fh & P THRAE 2 5%
o XHE Y HOBRFENRC, Y HMEA L T D = — IR 2w T e,

Y i, FICAEELFRT, Y7 hveT, BX a2 VT 0, BERESR EFELIRT T
W5, EVRAIZIITET T, EiBOBE L LAICHERE (fNLRNE YR A &R
).

BAEOEL ZA, Fl - 77U BT X0 3 — o v SHLEAEEE L TV D Y, RIS
FA U Fbary br— 352 EHRBICANTWD, LL, FRIZNWD YF—ED
B COE YR AEEIM->TEBY, FIR - 77V I~OREHZ YEE & HITIT O DITIE
EICHF, YHE2EOEEECHRbOERNE, FHRILED Y oA XL —v 3 v o—Hic
o TLEIBNDD D,

FHI@ TS OME (8B

HESEE M (b5dh) A—h—XthiE, 4 FEARNO 3 THATTHER (1 FLIEEARSM)
FEx RN, IS, MEEHTHoTb 00, RICHG B FEL 7V —T DY +#
(AR Y SR b 2 X > 7o, Y 4RiIT. Bl o2 Ak 2tEn 5 —8 T X 4EicE
FEf2, /S UNADIE XA, B¥EL Y 4035 2 & T, FELZILRI T L8, fE
WA LAz ED TR Y HTEP RN RIZH 508, FERE L THRPHEELO LD
WZRLZFF > TV DR Th b,

BRI, SRFETHETIBPF IRV EEZ TS, B, SHRZED T Tl

76
Copyright (C) 2013 JETRO. All rights reserved.




GBI 2B IROFHITR T TE LT, FRRAICT Y b Y —FEAH T 2 9 RetEIT &
%, EANTHH L REET, YR ZALEED D P T, XthEFHEAT 208 AT 5 et
D5,

H=HIG AREELORSNIKE (HBHEEM)

RFHEEE G A — D —X L, 16 FIE ERNIA > FICHEH, SRFHESVE R 65> T
DT, HEEE T2t 2 RO OMBR Y L 650 T Z 2R, Y 4HiE, SMEE
ENDaTHMEAEAT D Z L Ao TV,
YHEMATHNDEZET YT L= LHEAELTVWDIHRBEHEA =D —~DH 77 11X
FRTEA DR EE,

77
Copyright (C) 2013 JETRO. All rights reserved.




5. MROZDEZEHTEGL - - - BRRECHIDHREE

5—1. BRLEDE

D) | F—=F—LUNEALGENTHL - ELDM o1
(2) HMHFEEIGHRLEHEDEFA—T 3 UAETHEN O
() HERHGATIRTUENY TEAXRKEZL-ELIDICEH L1
4)  FyTREA P FUEFTEZED TS

(5) A FARESEEFZRICLTULALN

A —F— ¥

AV RCIEA—F—EF X FAREREEZE (FOB; Family Owned Business) 732\, £
7o, EVRAFTOMFERES RE WV E W) FHIENT, MEFICBRE ST\ 5, MG
Stz kB & ERNEZERERREE EAL 500 10> 5 B 322 #28 FOB 2thich 737 4 X &
NDHEVI, A2 FRFITRE 10 FTRE S EHEEPAEATZ L SN TS — T, EiL
500 #1125 25 FOB &4E1E 10 T L Y 10%< I TWD, & HICHBEE L, [EH
EARERSLIEFERIEOERE (GF L L FIR) O ERP P LT 10~20% Th>72DITxE L,
FOB &4L134) 80% CTHE L T\ b Z £ 72, FOB &thid, — B RETILIT s, flidk
ETITHBESCRIE L W o il - liEERICEZBLTWD, 29 L THDE, HAR
VA FHBICBATHICHIZY, FOB &t OFia b LXmEIL, PUEZET L H
Ty 7 X4 —ThbHZ EITHLMNE,

TRIX, 1> RIZBIT 5 FOB 0% SWOT /941 (5, 857, 2. &ECTHHT)
WICCRLEDDTE, BAICH D, ROAR, BEEREREAE— R, REOXAFI 7 A0E
By, 7Lx eV T 4280, Z<ORARBEIIRITTVWHIERETHLH D, 12 RO
O RESREIOR VTS T, A — REEFEAES O NITEREEV T I RHED
WLOEEIEN & D& F O WALV OIIMHENT, RIFKEDOHTIX, MO 2 E T
RVEERR Y Y — AR A R T ISR EN LN D T & RIRATE . DK,
HEH L REENFE—Th D FOBRtLL, HEZ ST T-ESHICEMO a2 v b 2 b (&
G LEERSY) B R OBEERLAEDE TS, T, EEHEEICBWNTHEN
M—ET UL, BORBESEE 7 7V FRORHMICE R A2 X 5 HARMBFEEL/— |

78
Copyright (C) 2013 JETRO. All rights reserved.



FT=E LTEHAT 2R3 H 5 2 &b TRE W, 29 LIEMHEIZ, EAE—FD
TN, B LTRMPBEE ShD A~ Fifidp T, FOB 2N ZEBEEL Y mVERE
FFTOWBEEDO—D2THDL ENZ LI,

M 6. A2 ROFREREEED SWOT 45347

( BERATORE—K )
EHEE A FIVR RELTIE DR RS
KEBA A BERS S DI S R
ILEIEYT A s aRite
L 257 AR )
T T T T e p—
G- arsL L EER T EHLTIBD B AL
ATRATALBABL ERE - i
o R SRR A 2 LT SAT R E BRI
L FREEGH TR )

AT : ¥ = b e fERk

— A2 AAREE & ERCFORE b1 RO FOB &4k, MR e2A9 5L 0o E
BRCITREEL L LTRA M~y T THLI D L/, L L, RESEEOHEEFFHIC
LoTiE, BEMBEEOREIIMGES S22 IEHATED, BlUZ, MSUESRBEDOE )
Bl Dar 77y a Mz, FOB 2T, RWEBRE L RIRC, RESHE
DER - EELHHERRFECTHD, L OBBRENA—F—FADOEENTIT2DOIT
WA, ZFOEEMEIEFICEBICE S EZL0THLH D, WEOR LELIX, R
K0TV THY, FFRENEDNIIEZEZVEZ D Z LICREEI v, T 5 M7
» TROBEEREET2 9 AARREORE RCTENL, BARMISHERREIZE SNz DT
HY . SUIDR, O LIeF v TIIRERBORBETOLER LA L TH S, HAR
MDA v FEEMOE Z DSIUCAKE LR, BREERSOZENTEFITRDL L
(X, AEMBEZERIEOZWNIREST D RERERIT SR> TV D,

by 7¥ o vs S RAT v

FEICH, HEGEERTREZREBENVRS DL, KIS v FIZEAERTHY | tH8
LENENNE 2 NI EE R, B EREOFBBETIITL WD, TS 2 btk
FHEIMANINR L SR -7 T, ZRUSNDHEEZ SN2 22 L7eTR L S,
RIS 2 BRITIERCK R & 7o RS Z R A DE TN DN, < DA v FEETIX
VaT TRV Tvary BHENEE) 2EOXEITEL TR, BEENL o —R
L—h « ART 7 F ¥ —IHET, BEE L ZNUTEWDEDO~Y R A N M, s
TANRHIZER L TWD L WoTHIWEA D, 2D, 2 L7 HARMEE, K2 M&A

79
Copyright (C) 2013 JETRO. All rights reserved.



WCEDREGFREDT T v N7+ — L& HioloA v RBRADLE, RN AR DY
2 —F = — U EIET D DICKESTT5HZ L1272 5,1 %100 & W5 X T (A > RIID)
BERE U C & 7o MRRIE. B ERMN SRR S v, = o HIC IR L BRI v A DS B
BEINEBAROMBEE IIRES B D, My TF TV RICEREA Y RADRAY v 71T,
MR V=T IER R AM B Z 0N, FO—FTA—F IR L TA = A~ T b
MHETHY, BIRERGUCEREZ LW T 5 Z LT TE R0,

X3 7. HEIORFEMIEA A=

A v FAZEO/KE H AR ZE DR

il 5

HAT . = b afEk

F =AU =7 ORINZHIEBRDMET, My THX T AENEBEMA X v 7%, BV OR%
HEDOMEWEEMR L, B DOMBHHICEZ R 2ERNEV, A2 KO X5 722481k
L7ZBEtt T, HBEREEDNIZEZ T LB WA D, HARE., FICEREZHELEF
— LU=V HBHNCDEEDER 2 EET DI LIRS TR, FofilESs ¥R
PRI DA v RTIE, RS L CHRBGORBICAMR KB EZR T2 TR EFL WS —2 %
b5, ROHMT CTHAORER LZRMAEOOH 5 HREELZFIC, BGOME
D7 Ty MEEAZ D L35 AAMEITZ VD, TAAMNZRHELY PCEUE 2R AT, —
DKFENDAENEEN L), Th—Z2 MIRWBEEOH D AN E A ST Lo L L
5. [FREALICH DAY » 73 EEEE £ LTz ), THEHOZEICHE O 7208, Hulkp] 2
N—T RGN0 IR E Lielaolz) 7L Vo RBWEL BAEL TV 5,
ZDX DRI IINDEAE Y A7 EARGIRFR~DORRs kL% BT D1 MM
WCHIFE S 2 AARERIMD TE L, XM DO~F VA Y MIREEET WD 2 {157
HICE AN WS D7 e,

[Tc&z) & TTahv |

BRIZPREL B0, A ¥ RAA—F — 13 ERFHEOFTE A PIRMEIC LT= 2 5, B HORE
HPACORERRA~OBE RIS E 2 RED bONRb 2 KHH, FEAD2 LT 7 A b
THALEMBICH LTI, BERTTho72L LThH, Lo LERNRE DG

80
Copyright (C) 2013 JETRO. All rights reserved.



HA—F—Hb D, THOLEZLICHET DL, BEOH L HERITH L THEA RS VRE
THMFEZ KT THD) b LT TREDRW ) LR U D BAMGEBBRE L LS,
BfREZEit L, FIERBRREZFRICS TR ORT77n—FbHDH1EAIN, A—FT—0F
RAFRALTITAT A« LYVFER NS, DY A7 2895 ZLICb D, (51
BROEEITITFVERET D Z ERHREB E VIR, AV R TIRLTETEEDLHLOT
b0 A v Rl (BUY) LEE L ORFRIEEIATZEE, 20 BIERGFFEL T L
TEREARXOFIRENS, 42 FIZBIT AIEFEOMFTCL v MEB RS Z LN T
5, FLLTAEROELAIT, TNENNERLEEREFFOMA (flirh) &5 LAFERT
HIRFEEL LT, HOBREOHEEDLRV IALFEA LR VELZ EHMEES S, KiET
VA7 Z#WBERWEHETLOTIIRS, BBIFTVAZEZMDEVWOITES A FEEL
DREETIIHETH 5,

ZHEh, A RURERT D [Tx5) X [R5 ITWKFHE, BRIMGFLFEs 2L
I THD, FHECERENOLOL AV RIZBWT, EE2FEREASCKEETH-
THREBIIRONTND, 42 RAEHET LR T, RN &V SRR 2B,
WA OWE L XD AARANBZ, TR Y2200 IR E LT, 4> FAIZH
DOFIAZIZNZELED [TED] L3 TNDEHETL L, AVOBBRNREER
T ARDDH Liveuy,

XF 8. A v K ADSF#H

Un-Controlled

Associated

Controlled

AT - 2= b ARk

HFZHEFICRUCTT D LEEPNLPEANCH LT, A > FARHERLN T &2 R0EET
F =T AT DM D D LIRS D AARMEERRE bR Ry, Ficveaxs va s

81
Copyright (C) 2013 JETRO. All rights reserved.



ZEMES /050 O FOB &ttA—TF =059 [T& 5] 1%, TEoETEs) L [Tk
ZERBDH] EWVIHIERTHILAEDZ N, T Leaxsva PRI LT, BHTH
B & LR A AL T D 2 EMHBRIZH G2 E03d 5 — 5T, WEIHHFORIBIT0RH
FREAORIEN AR BB LT, B WEREERPKRIBIC TN T LE T — A b Z 4 |
bid, A FTiX, Beyond Control (RAf$it/y) ) &5 FpfigfliEa B < HIZT 285
Wb, o5MEOREMMAESHIE, ERETEZRYICY =7 Z220RITfIX L TE 2,
ZEPEDF ¥ N T 4 RO e EH B O TERENDL, BRANAELD I L b A
b5, O LTEYNAE, EREEOKET U XA THEWEM S5 D) [Beyond Control |
Th o, HEFETIE, FEEER~OXMLERHANCA > FEEMA~TRR BT/ 503,
EXTH-TH, fITFOa L ba— R EZETREDNE NI HEFEIZEEL TNL
BENEBETLAHH, A REETIE, RO EEMIEIZETT D &0 ) RIE L RIFFC,
TEEERE N MEICE R LBREAE DS TZBICIX, SNHZ L~ EZL VI BR LML
Bl b, mEFECRLT, ARANHAEFIZITBRSGO a2 —F 4 32 —F—& L TO&EED
MRS B S NL TV D,

5—3. EAEEH

HEIO BRREHEER L TR ERZENES 2 (BR)

X HIIKRFO A RS A — T —, vV a VT 1 HEO FTHMFEIZED Y 4L Gt
HRLLTEN, A~ —0T 4 o7, HBESOHFEEOSHEE R T, Rt

T, BREEZREOTTE L, Y HOFWHIEXEHRE T, FEZTANONLLD DT
X722 Te N, NS TTH LD Z I NE o7z, FRIEDOZD, Y A —F
—OFRT, #8 - BEHHNKRE L L TEARILITHIA L TWHITHR L2, EHEITY
A== > TEY, #23 No 2 b No & W I RMIE -7z, Y AEA—TF— L ERH AR
FRTeD3 X AL DA B IR PTEMEDN BN T &R &2 501 TE o /o | XA
BBV Rl B ~ERE R LT,

82
Copyright (C) 2013 JETRO. All rights reserved.




F=HQ LR LENLRVHEFRELRRE (i)

X tHIRFO RIS, v~V a V7 4 HED T T, HBRZED Y e REGRFEL
HATEEDN, BEEEOBRT, YLV HEAR T biic, X b AR FHEITAE
BEECIRD TN OIS U d, Y b oAz n % < o> T b 2 &3
Bl L72le DRI T & Tz, B9, Y b OHmFEITAERIICEB T 537 +—v U X
WCBERZR <L Y AR E DN D ORI 25 T T\ eled, TF_N—v a3 VMR o Tz,
L L, XHMEIC/R o7 2 LT XA B EEHMI 22T 5 2 L1272 - Th b LR EE
I ks o7z,

HHOQ HikdEs-oTHRARWA U FA (B

X KX, BRRFIEM A ==Y tHHOBMIE AN TR, 1 v P2 L HRORBEFEELFNT
5. X RIZTEE R ZAORER G RV, BRI, FEALD A FAOTG AR LR
TNEZZ TS, BRNIZEDA » FAFEMENZ & ITIFEE AL R L-D>D, /S— K~ —
ELTHEHBHERAMDBLZNEE S, A4 RAT THEXHISD ) Loy THER W) E0nWHF
EERES D, Rk NWZ ERZ, HEANTEFERIST 208, A > FAIRHSK
W2 EETSHIRLTLED 2L, MDAV EBRLANBEE, LrL, Ehiaike
WO TLEIDIFMET, £V FTIEEDOFICAZRNI ENZNNE CHfET S L
HWIC AR Z2BRPEEX T Y | MPEORMELHE T, LRBATE-S T,

83
Copyright (C) 2013 JETRO. All rights reserved.




6. TPYANEBETELL] - - - BEFEHITHMHDHHRE

6—1. HAREBFEDN

(1) | MEREFREBOEBFOIL—LULAERASNSD

(2) RELGHZBEWMEMN. PESLGHFEZEZREIHNTLHD

Q)  HFAA—FT—OHARKTAHHNIKRECEILLE

(4) MREEB LG EEHERECLTVSESICRZITLONS

B) RA/VTAHEIZE >T-&H, BBHAEVDZEBRIZHELT-

(6) EEEZELNDEMFORHDO—BIZGELOTLES

6 —2. O REEM

9. MR, FEFR, BROLEK

A E S 12 FHBELE BARLE
RINERRIITHEEN, 70— | RAIERTIZF 20 A v R CIERIIEMR D 7
THREL OBAEHED feps e
SRR N TV — TN | AR BIR L
THHEDLE S
WIS, I r—F | B ERIEE s FAR TR
WNEL S DEEEAE ST D
Fll 4 % AR FHIEDOYLK % EHR HEDYLK % EHR
IN—T e EORFETCRE | EERETREND AKrt & OFRETEBRED

SR TE 0D FESE

EE

R EORE

£ RS TR S A R LA,

HAT © V= b e ARk

84

Copyright (C) 2013 JETRO. All rights reserved.

IN— NP S AL A D R EETH




HZEPBDTEZN, A ROMEIX, #%, AT, UITAT A, 2T 4, L&T
LWV o TeAEWRB I N—12 L EE 6T, RBOE I V—7" | FrE il CHEEKD 5
MG ARE. RE DPERE TR Z T AR . h— e R R T & U7 BT B
78 ERE 2 T2, 1991 LR DR H LT, Fills AR EMEIT4A F L ISl ki Tn
5H DD, FEFEMEHICATE, REMBREENEVFIEEKEAR L TWDOITEEL,
T OBNTHRET 2HEEEL H D, FERROMGE CORBEOTIITHDT, *
7o PE AR ARE B 72 FFRE AT B 7 & A& B AR IR S & 3 B E AN ELNL LT
L¥ERTOH D,

WRRAAEZET, EBEREBIZZ V=N TOEARRY Y —ZADE#E{LZ X > TV 25 S,
i 2 D27 N —TFNEFEFTEHORROMER T 07 ¢y b2 T 2R, B L
TWDEEITFIC, REFIEOR KB RO HND720, mROBUEFRHICIBNT SR
FEFNEE, RN T 2 UG 13— BRoR < | BERIFICITMIEHER 226 ISR O
DFLMEVI BEMNERD D, DX D RAMEELRIF A BAPEER Lo, BLIENRA v
FFRORET 7o —Fid, & ZABPN EFIZEITRENR D E2ZE LTI ILRE SO
PE¥ (HBHELEME 70 E) Tl TEILAARMBEICE - T, IEFICHRER D LB -
TWL XS, ThREMOTMRLE D &T 54 FOREFIE] 13, T E THORER
TEAAREEDA by /=25 TNDH—H T, HREHSHAHBOE » R L T
H—HbHY, S— T —OREFNHFASNE BN LV LIEHT HBRE BEL,

Ny 7Z 7 RIOBEBRENEROA > FIZBWT, FICKBOMBSR 7V —TR¥ICE
WTEBREDOER 2D UIEELNMBEE SN Z ER3H D, THF, ZEHOA » REER
WA O~ EREZRI-LTEY, INTFUrRLar T34 7 A0#LEZWV TN
B LU, ZTNNRA ¥ REEORATHLH o7z, 7LxF vl T4 RIES I E#ER- T
WD =AW D, £lo, MEICEALTMMIZ, 71— 7 REENFR URE BEC M
=V e BRIRE AT B D LT 2 mICH D, K7 NV —TREITIT, z“~%~ﬁ
EEINOTRA L FENTZT BT =y a FIVIRREEPNER IS > TWDHENELL
D OIREFIHE, e LTA—FT—REZIEINDG T —AbHESN TN D

P B O

A2 FRREZEN, FAREEHATHY AL L, BEICIIAHEN TRERY V' a—F 217
o TWNWDHF, ZNEEBIFEE(EOT Ve —F 13 LR D, 48 &Il U 7= 2442kt
LTk, BREHFO—HFT, BEFRBICIELTHORE2BEEITO 2 ENH D, Leap Flog
(—RRY) BoORFLEONIHEFOA L FOGMEZHEL L TE-0ik, MERME
DEHIERLFEILRTZT T, T LIHEAEEOHBEZDOX AT v/ TAE—TF
A — IR EEETEE S — R A o TV D DILHENTS, FBEEO B IEREMIL, &ET 7

85
Copyright (C) 2013 JETRO. All rights reserved.



WCHBHFICHNTWD, AM, &, BM7p EFEOFERIKHNIL., BH0EESEZIC
i - BB SND Z N, FTIEFDP L THREI AR, FIRROBWNELEEZTRA S &
R B,

finf, U A ZEF OB AREIET, BEILR A RN, ARHIEEEORER - NS & o 7o B
B0 2B 2EmRHE, hETHERICZEEZ L, @ﬁ’ﬁ%bﬁﬁ%%%%
RELLTWIHIEWHI T Fu—F7, 4 ROFELELIREL-BE., Z0WH0~
AV R Xy TEHEFTHTLH7r—AE3Mx T, BEDPLER, 7272, ﬁ%%%%ﬁ&
STNIZEL, 4 ¥ FUDOR—=ATYFELZED TNV U AT ZRREET D RH-ITRE VA,
A FORFMEAL—F, FEEE. AMOREMER E# 4« ORERREZESD L, NS
CAAMTRELSETD] LW T 7R —FRAARD L IITITHEL RN E W) A B L
TELIRETHA I,

MM THFEDT R DR, ATERD 20D bR &V O IERFURIT, AARMZE
ﬁ%%k%@bé%/%m%uﬁ<ﬁﬂ%ﬁuﬁ@ OT%%%W%%W%QO%@%E

SIZEEREHNIGE LHP 7oA v R T B OZA0ITAR3E O BR BRIE O i
m%ﬁf%hfwéo%¢k%ﬁ?ﬁﬁ@%%m%%bﬁ@éHK@%EH\ﬁﬁ%ﬁk
REERETOREREVRDH D Z L 2HFT &S5, Ll LIS Y FEED
ZAbE Vo Th, 2O HMRERRUTIZR SO ARF — U RREZIT BN D,

D, BLOFBSFICBAT D HO T, AEFE MM EECHMEBEEEEN R T LV, #
B, TRAX—EEEELZ LD D L VSR, ZOX I REERFHREY X A~DE
NE. HOLFFEEZEIZOAIFE L TWDHEZEICL ST, VAZ5BEVWIEBERLD D,
AV ROFEMEE L TROEBZEDDL LT 4« =T, ER Ny T MAER
— A TS 3L DOIFEEFETH D Airtel 77 > FOBEFRELFFOHES . RIRE ($2
BESEIX AXA) . /e (Al Walmart) . 23 ([ Del Monte) 72 &~k xED 5, A
¥ ROBGFEERBITESI A, FIRROK S, YRIC XD HH. BieoiMibr E0NEE L
LTWDZEnD, HRSHHBAIZL 2ZMAIE 7 NV — T R2EOKRERILE BB Z B
TW5b, 7272, BEICL->TE, Z2ALDILVA CSR DRERCHBR K THLZELHD
e D, HHEEL LTOREICY -5 Tda v FMIOEE L AE 2 IEMEICH S Z &M
HE, KT, PE - fUNMBEOFHLEEND EFE, RIS & o THERFEEA~ DB
%M%L<@§$%%Lfﬁkﬂ#9_k%ﬁﬁ_Lft%Tmétw\E%TN%?%
A9,

86
Copyright (C) 2013 JETRO. All rights reserved.



K1 0. FHeIRARHE EAab ¥ —211)

A

HET . = FafERk

WOEHILTEREL, A —T 4 7 Eb L E~—FT 47 L, MEHRELPHFH T
BB A~OBNT, BEVEANTBHIREG A — B — 03 RS RO ZE S i~ D FEJEK -
T T T = REMDr— AR, v T N UHERR A — 1 — 3 F T B IS O SN T
DHABATD LNV —RA R ERYTUIE D, A— b7+ VA OFKELIZL DY 27
ISP T PERFEDOILIRCEMIBIL WV - TV A D 25 E B2 < EHFEEOH
DX LI D7n, L, IS E CIIARL—T 4 7 « J ONTRFEINRNAE LT
WA=, SNERESD, U FEELaT LT ML OREIC L A HEELERT D —
AME, M BFEOREERLFEDE, WD aT OmENBDIRN Linb, 171
= hTHBATDHHARBECIS RONDBRET,

M1 1. SRR (S y—2)

HAT: = b ek

H O —ODREIX, HN IR 774 Fx—rvoNEbz B E L2 AT, 1 F
M55 CRICHHE R — A T2, A & i o TITFEE LB EEEDSFAE L T
DI AT IR, GEIEEE S R SE L VVIERES L L TR Y LE L
BERCMAGIARH AR MY - W 2R T 2720 KRPEELZTOLICEL TRZNE LT
DA STRY N RO 0 B B HLER AL PESE TIEE ¥ =2 — /WA T 1R TIE 7R <
BEE S AL B DR 1 DO (VAT L) TOMANERIND, ZD7H, [T
VAT LEERT DE B O FRYLRZ X D E A — =T, A RIS,

87
Copyright (C) 2013 JETRO. All rights reserved.



WYL Z BN E LTV o GE, EOITRERY B OO0 A 5720, RIS I
Wl DS H D,

K1 2. JIIE/NFEERY AT (b2 —23)

AT« ¥ = b e fEk

RN

S AREA L LTS 2 TBE 2000, RREEAe% (FOB) 2k 5 it
R DR TR OIS, 85— ST N —F T AR KT DT oy —b | i
AR AR, EIERELEDN S SR~ R T S A ED R, EIRS O
FENCE o7 L EZ BN TS, F7-, E&iMEO BBTCL &R 2 D T BT,
B HEED D b ALK EE L ABE S EES BARE~FEH LTS, 20k,
F—F— DR TEE A R D FOB SHEOBA, 55 2 Y, 5 3 R~ DR E BRI L
W, HER— b7 U A OKIER R LET SN D — ABE, REBR D 20 B4
R, SR AD 2 5 A RO FOB £2AHIREFEICH 2 T BT, 2L — Mo L5
BANERRT DWIMEII L > THHEDEDR L T D LW 2 D,

— R, B OBREZIIE R ADOND EIFCIERKICER L - FEF R EE NS
<. REFESELEEOMTE TNALTL B, T HRIBROBREEIT, FEEST
DHDIZRKEZRBIIFET, WEFEWN2 T 4+ —~ U AEMORE & ST H 3580,
ZOOMARZRTIE, FEFRSLT v 77 L— R L 2 2 b 2383 2% %R Y)
DEESNABROICK L, lREF LW —EREFBTELAERERLZY 75, BEFED
s — PR R EPEX TV DA TR, B8 FHOLE I OWN T4 7 s
WL INDHN, FEOTTAF Y T AR FRFHEER S WoTle~v A T AmEIT TA L,
FEESITO RADLD) ANB S T2/ & Lo s A B EEA A U361
72 <720,

88
Copyright (C) 2013 JETRO. All rights reserved.



<asL>
141 FADRBETENRZXDIBIRE? 42 FHEDEE

[ 727 DIRFEIFITAE Db DI S, B TEDFELRIZIT RN, ITHDMGRZEEES L
TILRER0, FLEMELIZEHE L TIEZH20, )
(Hl - FREE [AY 5 | - P —D IR, < F X2 2007 4F)

ZhE, AR BV Ry —HOBEBRTREEFTEH L= N=F F DR, [T
YR FXF—F—] IZHOLELB—HTHDL, [NANYy R F—F—] 137V atfLiE
HETNY 2FOxEEEFRLIEZBO T, TONEITE V Ry —BfEOTEHE - HHELE LS
bhTnsd, 7V vatmid, BOICEET 7 LY aicxiL, b LTEENTE
ELTORBOETEMNLS BT, ZOFEEZET S,

SEHH), PERERIISTBE, ROV P - EVRXRAOUMRICEEZHBLZ THTH, JF
WIZERAPWBETHDLZ LIZKONEIND, 1 FOE VR ABRBRIIARER I OARLE
ETHDHID, A1V FEETHo THEREL VST bDZ AT OIIRETHL, £2
T, AV FOREZEITHOOBEM (B1?) &, TR ERBIFE (KRE) &3
7L, RPUTIS CTHEEIEZ X > TV EWH 7 7 —F 2D MM, A AR
MHRDLE FRRBEED R AZ— R T HZ EFa T TAT A EBES WRE)Y 3
HThY, LTV =7 MEPIMELGEENREL D Z LT bNBRNEDTH
Do 2B EVo T, BIORD e\ B ARMBIEN, HERENE O D E THEBRINEICH T B,
EZHRTOD LRBIN TERNZ LICRDE VI D LM Z LN TE S,

[T Ry ReF—2—] 1314 FAELSFHEABLENTWDIYEETHY . THmiF o
AL LTHZHEMRIN TS, HARADHE S AN DHERIR S 202G D X 5 72t
NDLEEERIER. A FADEBLEBIZTVIAENTZTAT T THDHEEXTLEITEAD
2 AV RANERBL, FEALIILTHSHT, HEORESA » NGO RE % B
TLHLFEMTITRD0E L,

89
Copyright (C) 2013 JETRO. All rights reserved.



6 —3. BEEZEHG

=IO SROREITEL MIETTHBEL— (HEERR)

X i, BARORFHBHEILI A —T—, 10 420k, HIGORZEY thLPrEar ikl Tun
%o YAEEA VRO Z MEAE T OMRFET, tLEDENR Z RN OIRE SN T, I
BOTD, LFERETDONRAROEIEAS SN, 1ZEA LD, BERRESCKRE H#HX Z
HREOEE L — AR EH SN TS, A2 RMBEORE FIEICITFESRE AL 20,
BRSO ERBRREFHTLEINDSGZ LDV, FEOHEMEDHEATE WV LB
X7 7 AR L—va vz T,

H=HIQ FEHFHOBNTTEND S GAH)

X thix, BADOKFRH A —H—, 10 FEF70HA > RORBJETH-ZFEY (L, 54
AN~y a U7 HEICK D8RS EeRL, RITY 0 bIRE S, ARZ VAL
RUEEZR->TL 5, Y fiE, et oiliE, AT F U AET—EBL TNV EERL
TWAHA, X thidA v R TOREITEMBN T, BEOTIEVWDRRWNTWD, o, 77
¥V NBMRIZTRW Y #HiE, RO RELRFBFAIRY 72230 | RHEEHITZ ok v o7o A

B U ATHDHN, XFRFHGEICKE < LTWL #7220 T, KREFSZEICIEZR LT Go %A
vaEMES R, Xthé Yfﬁ:iﬁb\_ufr%% LM ZRBIHRO TWDD, EWIZH A S EF
LEDE TV SO 2810 v

=S ~V= U7‘/{m%f£ﬁ§6ﬁﬁ6i£??§ﬁaéhfb‘é (HBY AT &h)

X #id, AAROKFHE « T A —D—, 4> FOHBEHHRKT Yt~V a VT 1
BICL AR EHR, L, ~Va 7o zl07enbd, AMER, TIH#EZE,
IRFEICE D F CREVEE 72 Y fcEELZEON, EFSEYRR - Voo Efohen
%%ﬁ%wfwéoYﬁﬁ%MEéhf<é%%i BEFZID Y A —F—D B D0
STAREEN AT 72, Y AiE X HPIAMC S, obERFEL Lo TRY, v 1/
U?4ﬁ§f%@@ﬁ6%\%m%®ﬁﬁ%#%&f%ﬂ#<mb&w\%ﬁi%%#é
ZEIZRTTWS, 29 LETFHEOAL Y FEELEFHBBREZESDITH LW EK L X

fhix, fLoFEIZBW UL, A= —& LTHRIEBY T =27 F 7 BB 5 2R
—ERELOERERFLTND,

90
Copyright (C) 2013 JETRO. All rights reserved.




91
Copyright (C) 2013 JETRO. All rights reserved.



FA4E REZFXOENRYLEBEER

ZAVET, HEIOREFERZEIINNDET R A . MEE#, /S— M — L& OBRIZ O
fmﬁm@$%%awf CT&7k, Lanl, %% IA v NCREREZMEKRT D ICH T
. BRI R U7 Y & Be D . Bl L — LSOl DWW T, B A RO T
j’o<%%7b>é%>%.’>o AL o T, A v RoES B, X0 A&7 % & XK, 725 OND
Kl B A BT 2RO H DM, RAE T, L0 RO REFEARIEIC, KR
LLTORAS » FROHERIZOWTEIELT 5,

1. REDSHE

OE ZITEERE L VST, I 2T ZOMEIXZIEICD 5, LTSRN T 5
@ﬁ\L%\Hﬁﬁ%@4/%m%£A ZHTE0 —RENAT RN T W AHIEEEERETH ) |
FNENDORFMEIZDOWNWT, AV " TAY v bHEEDTT D,

1—1. ER5EiRE

FITA » FITEERREZ A I ROAREEN, FEDA » FEEER (REJERE) Z{Em
BHIL, —EOMETL D Z &/ ZITWA Z T, ALORESCT—EADE K - i
ERTDHLD, BARBZRER WD, THSAIANE VAT EZMA L ENTE
Do TAKe~w—bT 407708 ZANMMOERETILATRbN TV HIREETH D,
FIRFZ, AR TERRTGHICRGEOV—E A ZTEESE D720, A NITiE - AFFEL
REF TR G, HGOREZRHE L LTUEA LT 27— 21320, —E—RE5E %
BT D AARMBEITZ VD, BWELIZIA, INZEICHE, 748 R, Sk ENE
54 FTIE, REBMROERZ R OFEEDMBD THRNWZ LITRE LW, HEM
LWL 72 EBEBN LV E D3 AGETIE, MR S S ICREE 2T T 20 2 L0, R
PG &2 BB ORNREE (BT T4 —F—) LEEIT 5 2 LR ER BT TR b
nTnd,

SHMIE, IRFBRICIE UTlea A YU T ¢ & L THVERENDL A FREEATIDND T — R
DT, IRoe & 13BN, fEERFE, Y aE—ay, AVTFUAY—ERRED
BT LT D b O, FOHTHERE - FA B A7 4= 8L LTA v FEeE¥EN
SAERE~TIDOND Z DD, A v RIIBH EoOMEN L, MTA2{TebirnEi
F (Bt &) BRISRE MR LIS WVEEIZZ2 > TR Y . MBS E TERIO 720 FEE N
ZONRFEETE, 0, REJEONRT p—~< o 2% EIF 570 YT 0 ZEDIC

92
Copyright (C) 2013 JETRO. All rights reserved.



RETDHZ L0, BREERTOIEEZT/S5 2L (PE BUCRE) . EICIXpEt oW
JEZ N EFa—PF— L EHERGIT 52 LR ERFEL - TL 5, AEESICEL T,
A ¥ RENEERE L AMEEEROBSE D, 2009 4FE TRERLNICeAS Y T 4Ok
FRELHI 23 0 T2 BRI Y FE MO B R Z2BHERENATRE L 7o > TV D, LnL,
I, A ¥ FTHRBIRMEBHNICE D 2 BN I TV D72, IRFEENEEEMRIET
B DWA L, INLARZERIIRE 2 48R 7 EXPRBME L 725,

<asL>
~BEHICBLLGEVS Y FOFHIE~

A ¥ R, BAREAICK L THEER (b L<IE VAD) 1FERsn®, NEDSBUCHEY S
HFRBIRL (CVD=12%) &FBLEMBARL (SAD=4%) 2FiE 55, CVD & SAD i3
AW O 2 —F = ZEIZ BV THEANBEEBR FIRE7Z 3, I L&2AT R b2 i AR HEE (7
fh - AREEZR L) 13 ARED CVD+SAD X WH B ERTE T, 22—V =7 1LV vy b e
LTGS2 815, £ ZTRWARMP 2 —P—ICBET D70, RS IHETE~—
VU ERETHI-ODORZMS (Bargaining Power) k9 Z L7 D,

2O LIS, A v ROEEPHEM OWARL~—Y %, —KRIIZ 5~10% &KV,
ARG EEITF v v o2 70— RER R0, EEEEND, HERST 74 —HF—E X
EWV o I AHIMlfEE, EmHE IR TE RN E 2 ARZN, BE<HEINnD T4
ROREEIBE SE | LW I FHlIE, 20X ) REEREICS —HER L TW5S & &
RHREELH, —F, ME—THET 50, EREREESEO—F—~ET 572
B, EREEA VR TIIREEDIEANRAAARTHH D, [ NTRITCRIELZED HIH
oTid, AVORETESD ) V=202 HRBEAZE L- BT, Ko F#Kichv &
WEDIT TV ERH D,

93
Copyright (C) 2013 JETRO. All rights reserved.



1—2. EifiiZiE OEMN &)

EABROFEIC L DT, BEDA > FEFEL(TMm - L, —EOMIEZZ TS Z &
T, B E ) vNT RS 5 b0, BADNLOEARHHE, A > FF2tEeaiE
EIF L THIRAT 2D TWD, FHECRERITIGEREDSE L EiE-> T 525, A
RIS BEREIZ 23D D BB R FFICBE U CIIE 1TV RO T MERH D, £, HIlFESE
TEGIRHERROH 2 EEFLETITROND Z RN, AT U T 1 HWIZH
L CRIRMME 2 ok L < BEfl &2 O T, SZARZER IS MiliA& (2 Y8 U 72 il oo SHA D 23T 72
DTV L B IERENLEL, 2. IR L ORI TR il SHANLRE I T &~
Rl S— hF— L BRLOMENR X 57 —ABZ W, BB TH - THHEMOH
PHPHI 22 Lol B 2 BUE L7232 B 2o _R&ETHh A H, — KIS, A > M3k
etz & LTRD Z &2y, FlfE (RfT) ONREBABLTH L, SHIT, S
DEIEAL - HRZR EICHOBIRTH D720, BINEHR R DL WREOSEAITIE, 77 F
BROMBEEHERELINTD b —BE5 9,

1—3. =%

BEOFEEEN DO E TR ACHEEN R HIER O DICHK T 2 FEEKOZ L, —fK
BICIE, RREBHOFEEENFEFLE ) L Z2ETMN, AR TV Y=Y T AR EER
BIRZ Rl RV R XL E D D, FHE VR ADN S BP0 D, BEfFFE 0l E T,
REOEELZ HBICRHTE L VIHIBRIZBNT, EFICTZ VXTI Va7 hT
HHENZD,

MAEFROE S BFRFEOLGE, WBIIRE 2T OND, —DHDO/RZ — X
BHEEFEEENHET 282t (T C ) 27 jﬁékwo%@toxﬁﬁﬁfikéﬂ
BBt DTDIZE ST BT LWER ERKREAERT 2 Z &b MBRCFEREF OB BE
bR, B BTN BRI — WMIMERE L IZFEDL T, A 2 Ml S— R~ —
Da—F 4 F— gk, %ﬁ%@%ﬁ??%%ﬁ%iﬁé:&%T%ioé%:%
BAERNT D — AT, FEENAWVICRY RO IR THRAICHE LA SRR,
*ﬁ®$%£#%ﬁ$%@&m%ﬁ*ﬁ el GEJE) Lo-ohioFEEENHIEOHE
BT DHEVWOIRREIZGTOND, FFIT, BEIE. A2 REES— N —0 0z 5 #IMES
VRV EZRBES ARBEICE T, EFRLLATRON TV L ERSHBRLOFET, )
—ODEFINRY =, BEFEEE (PR B ) i oFEEENEARASI (55 =FE 1
Gte) THENILDE, JRRITITM&A LI Z b d D0, —EOAE B
T%H%afé EEBHT2HAICITAREDEIND Z LBRZ N, HE RO,
%Kﬂﬁ%ﬁ%m%_%%%gb\%ﬁhi@mw7v:7A%%bmi@%f@%3X

94
Copyright (C) 2013 JETRO. All rights reserved.



MIm<OH, BFFEDT T v P74+ — L &2FfATE 5720, BHITHEERE 2 RH
T5Z & bARETS,

wE

HAT . ¥ = F Bk
M 2. A EEHEDZ—
B¢t
tﬁﬁ'ﬁi‘!’:@%ﬁ/ﬁ El?‘_ﬁ;@

Att

AT - 2= b ARk

BHE(ETICLDEFFETHLIARFEOFNEL LT, AT — AIZ K - THECE
BN o> T DL FTMFORRRGENE D T IEIC O W CY FE R DA N #ET 2 AU
BENVLERE ZblzonWTlid, %= Ot 5,

1—4. MGA (BUX - &6F)
MoK (BFIZEK) OPERIBICS KRB EZTH A4 R T, lEBRIEICmeZEDE
WA DE (M&A) %ﬁiém%@@@f%woHﬁ&%«é&\m%waﬂ%b<iWE

W 23703 2% #%8 E ODERAERIURIIR C TR E W2 D, BEAE— RRH, EVFR A

95
Copyright (C) 2013 JETRO. All rights reserved.



BB NEME A RISV TR, M&A 1T TH 2 B4 THE Y | AF—L L LTESEL
TW5, 2000 LA, A > FOSMEEERE (FDI) BOR. 72 5 ONC R 2 S E 2 s
ROFEFRELG NEIZ ) 2 BRI A 2, AEANFKEZ DA Rt 215 HHEE 1T B
WH ELTE e, TNEEMTDZONR7 0 AR —F—M&A OIFF(LTZ, EWNEZER+TITE
XD RAEHEEORN HNEHEE D 20%R1% H M&A L— K TH Y | ITFETK
MEH L Z S>OB D, 7T7A4X—F 7147 4 (PE) 77 K EOBBEKREZOLF
EHRE,

—F. BRBEREICL DA FEED M&A &, M - LV E—ZOEIT BT, BIMEMICZH
% (8 3. 2MR), EESF 24 Grant Thornton OEENZ LD &, 2012 4FED A > RIZE
AR M&A (£ 140 1F) DH 6, 26 FRAARBEICL DO THY, Ho, &% LA
0EFEOI B AL AAREICLD LD ThoTe, BCKREICLD A FREN AT —4
UrT LM, BARMHEICE D M&A O H ONTHIBLITEFHIH N TN D & W SR,
AT 4 TEHETHREOLND M&A 1L, — 12 51% L EOKAEZTE L2925 7 —ANZ
ENETEDR, FRFIZA v RE~YA 7 VT o HET 2 AREEDN, KL EH WD a1t
BT DL 0NIBEHEADND LIk oTz, BEHRT ALV —EHE I 2220,
HL<IFEA v FifispTo NES LiEfis] DB RPE - jUhpETISALNDT P e—
F12,

M&A 1T, BEN—ZDB)EL AR EERO — e 2B T < ThbhTkh ., |
WARZEIZ L > TEFELZEE TCOHBNEVORRERIZA Y v M2, 7221, KEREW
MTHDHIZHEDLLT Y AT PNREVDSFETE, EEE S LWAEIEMEEN R
Nolel LTH, BRFMREFROEH WA FTIIEEOEEFMMHEL mOICSNDL 2 &, B
BIROND AT TAT o AOKRI (ZEREOEINGIE - #H5%) R ENHEALRY
RWRHE (T4 —NT L—7) IZEDIGENRZ, arPAT o VI7RREICLDE R
FI M&A ORGRIFRIT 2~3 T & D RPL, AARBZEITITERRNZWNREEN TN D, S
(2. M&A DO5EIT, HIED 2 —R L — |k« AT A2 MITEREE S E T E v
RN EHE L 70> TL 5, WHWHHAEE (Post-Merger Integration ; PMI) & Ebil
DT, A FEERGOBIBREEEI, a7 I7A4 7 AOXKM, 5ER Ny TXY
R ORISR E1X, AARBEICE o TRKODEFEFHLE 2> TWND, A RTREE
INAEATIR ST AR, Athl OfE LMfkO —EIZ 3FEU LA L THWDHTI2D, M&A
N— FTOZATITENZOBITH G WA LS5 THEY 23RO 5D,

96
Copyright (C) 2013 JETRO. All rights reserved.



RFEIZ T &

REfE A o
BERZE AN

REEME PR
Fl2g 5l &
ORI BER

gkl W

Bigs ﬂj%%ﬁ‘%ﬁéb:&

=

B L

H H

I

N

IR S

2 R I I 12
Bl e AN

X% 3. $REGTZRER O i

L) 3

HERIR S

1BV 28 H Al
IRBEICHEE
FSIA

Hiffy « SR Bk
e
1S R )
RV

RV
B

R

PR, Biin
it B, PE
AP TE R

L

H H

EEIEGLHW

HERIR S

MEEH XY
RV

RV IR T2 A
P ip S
MEHEH LV
A

FrERIRER
FeERIR A

N= | 5=
R AT

RV (7272 Lok
(g NilRay=9)

Mg LR

N— FF—&
%

HET - 2= b u ek

. BRBEOAALT—TIL

D
H&EW®E. 71

STk
grovmunws
— 2%\

R % O F i
ENEW

FA

PRI R
PRI
N—FF—0
AR

o\ & B & okt

il LA R

BE VT A
PRRLCTEE
N— FF—&k
R % 2= I FF 3
B A—H—IZ
gb\o

M&A
HES FE R

FLIT LK
N CE%E

R % D F i
EFAP=A
U, LU
i A W e e e
Ls

B

(=
oy b — )

)
o\ & B & kf
AR TR
BIMERS, F v
(S G
PLICEE

BREBITIZH
7= HE. ek
BT ISR

PR e

A, b
S et

A ¥ RTHFFEL MEA 2T 256, FUOFR LIS, XA LT — 7 /WAERIZIE
DRMEFFONEE, A 2 FHG~ORENRHY . N— =i Th o1 FMe¥r &
SHDHEITH-TH, FFBATOPFCITE TR S ([CE DRI 2 235 2 L2035 D1,

£ R AT —TF— b D4R, IS O R

ICRWIFR 2 b 5 Z & A3 %

b, AV REEONTZT A OFELI AT %, —DO—2DfEA L TV RT3 5
TUTEE LA, RERRZUCE L — AR RKYETHDH L VWO RO T, i & ZWAHEIC
BEHENENL 21 D 2 & C, WHARRRE 2 2 hORKE 2R 2RO IFE, B 2 E
AU HEAREHET, 5T L THANIMER L7z To Do List Z IR WEED TWERHLTH
Do AV K« BEVRRAEEY BRI 2 B LTS, BERWIZHTE > T
Ft DA A =T W Lo, BEHHIRZ RS T & TH 5D,

TR T O, BRRENS A > FEEEEFRN LT DETEORLIES A LT

97

Copyright (C) 2013 JETRO. All rights reserved.



— TN, RGN OEAMREETE b5 »r HRE B S > T a0, WHEDORW ), 7
A =IO Eik, T KA YU = ORI L > THIRIIRE < EboTL %, i
FROFTEH, bHEERD2OPREMICL IR THD, 12 FEEOBERERH
KRS D 720121E, AAREEM L HF T TREGHBTE 2R EME b 2%
HEORHICHTZD V) AX L ANEE L/ > TL D,

4. BIRFEEERHDDPDLERNNZ A LT —T

SHEE(W)BILADBIMAT-TL ()

1 2 3 4 5 b 7 8
f 4] 5| 6| 7| 8| 9l10{11]12]13]14]15]16117]18]19]20[ 21|22 23| 24| 25|26{ 27| 28] 29[ 30
<HERE> a
/&l
N=M—REOHE
Y-robiE
BMHZBRENET

<KBBEE>
HEREINOHE
DEERYANDESR
RELEERORE
BREEAOSH B
EVRRTTVOEFE it
ERREZOMHE
T1-TIVIVA

<BREH> >
BAREINZOME
e

HAT © A > FiZBT 5 M&A IV OBLR & £ oINS (KPMG, ¥ = Fr, 2009 4)

l: ]
r~>
o

.

3. REN—FF—IEL

EOICKIET, BEFEOKRSITI NN M —RETH L, RE/3— M =2 & 21,
FENRDTDAREMENRE T V. T REDRV = b — L HDIFFEIT R~ R
bbb hH VD, BEFENHL LN, RELQUWSCHMBEMIIR EDT 7 =1V
FENARY T4 FERODLHR, 9 LEE2TOHEE, FED/S— M —0¥i o7z
WIRMEZ EXUFERATE 200 W HICEB L TWDH EEZLND,

98
Copyright (C) 2013 JETRO. All rights reserved.



— 1. REENOBAKE

LRI D X 9 2 AMER ST RT 5 HEHHIA B D thbiv o2& DRI, BHARMBHENA R
THREFEOREMEZXDICHTZY, oA FEELMTIeON LW D GRS CTHEEIZ
o TETND, FFRITTH DIREEF LT, TNEZITTHHTHEIC (28] kT 20%
2EMELTEIRTNE, FEOFMEERTOLELEDNRRVEH RO THLZ L&
I L TR MNERD D,

ARBENRET 54 FBEEICRDD ZE2REL ST DL, THGET 7v 2], [BildL),
(A — R L7220, MEOEKRE TEOES, AUy NeZZ 54407778
MENENRLR D RIIT BB LI, 52 I L ERBEA Y » o T
SNTWDLHEML, HETFEETHY ., ZNERD DAL LTA v RifiGoS AT My
BEIERLIZNDOD?) L) BRZHML, FECED THE ZENREIRTH D,
ZINHfETRWE IEENLEST LAY v b (FE) DS, R S— h—
DBIE & FEZFH (AF¥F—2L0) ITFAMEEEZELTCLEIRARL LD, AARBEORES
B2 RDRY . A 2 FfigS AOBEMECBBEMED RN H, BRZED DN FE
DFEmEBRMOTCLEI T —AN S 2D IO, AU Y —ADRL I HE « i/
KT OFETITRL, RPAEICHEE TV A RMEISTICHER D LT,

X2 5. FEHEHE(E O

B8 FE AF¥—L
fZEESZERL fAIMENIFE HENENIFE
=Ly ? RYLZWNM? fHSETSOM?

AT - 2= b ARk

83—2. "—=+rF—EHLDI=HDY—IL

WIS H DAY REEND, A7 — N —EH 2 RSEEIES Ty, BFor
URAOHRTIE, FEAARBEL AV FEEOEITSIFELL L, £EEELOME
LoD, VTR EEN LIEEROIRGIREN TH D, RIBICESTofkfE (-0
F) L THRGZVOR, IRGEREECEMREEL & L TR L& G o TE o BiHe
¥LMter— AT, HHBRE, A2 N L PRI T 2HARE A & IR O
Thbd, 5%b. ZOLIREEBEST-A > FERBMZ T b LB S50, [

99
Copyright (C) 2013 JETRO. All rights reserved.



BEIC, A > RTGIZER R ax 7 v a UREE | oW L A & 202 L Tw»

Do

A H—=Fy hOEKRT, A2 FEEZONTHMENRERI (CREHR) OFHRES
BRI L CT& e, Eo, MR L OREARET 2 AR L. LML aR

11

WMAERMET DL IR TND, HIZIE, A2 FEEES LS (ACMA) &L, &
B3 100 to#Em % £ & 7284 [Buyers Directory] %5817 L. BiiHE% X 54
EMEF¥EA YR — F L TWDIED, 8-S WS R0k /78 bt 72 E ofF b 12k
ENTNDTD, FBEFESEMORTIZ BRI TV D,

M#E6. N—FT—RLDOY—

P Rk SN

EREK
ZRIEHR

ELS1EER

FELAR—F

(EVEEEES
— RIEH

EEIF RS

EMEXER

BREREBENEAREZEZDRBENEERICOY H o1,
FIEREETFERBEENSEE R FHREEHAV T THE
ATRETZ,
M., BPESDR. EE. ITHAETEELOERARKES
BRXRAFZARALTWS, F=, EHBRICHHELT
WbETALH D,

CIHE. AVFRICHAT A —REENMEZTHEY. K
B, €12 FEEOLERBAL/BESA TS,

BFF#E. (R HF. REAESEN A U FICET 2%5%
COEXBRILA—FEHTLTWLS,

DI bAGENEHOBEBEY—ERFRBEELTLS,
MENKEL., DEHOZ NS 2 FT, BLHRERELXE
BIRLAEVWLGFELS. RAT~AOHE SmfZ, Oz b
AGEFA Y FTHEDONAZEMREARTE Y = T THRN
LTW3,

D bAPERFRLS, RATHECI v a3 VIRELGE
[ZfBEL TITH > TV S,

4 ¥ FIZIXEEIZ 1,000 i WBAABEAEH LTS, £
SLEXZRBLA-ERESY. AF. BEICTLbOAT
W5, £EUR NI, BEEH SN, E4 2 FARKEE
D HP [Z2BSh TS,

RIE——XDEBMIZFEL, RIT. KETRHE. BRET FN\A
) —2H LB ENRGEDRBENS I —FNIR MR EE
RBELTWLS,

AT ¥ = b e fERL

100

Copyright (C) 2013 JETRO. All rights reserved.



LoaL, IR, A v R ORRE LI, IR EM L ROEENEET 7o —F T
577y b7 —b (—KRERF) PR SN TE 2, REBREHREL, A N THE
B SN D KO- RART T, A TIHIZE A EOESE - Bt B L CTEM o BAT
MBEAPN TN D, ERBMRER RN T 55 LTHERMERE L 2T 5130, %
ROFBAGHENACHE A MO EZN S ETHHERETHD, MATHYESK S IZ72-> Tk
TEHWIED . A o N A AR RS DR, 1,000 #Hlr <ITH R 7251 FAAREZET
MG & DR BIEBICH A TB Y | x5 E - RO =— X2 W\ BT SR 24
S TW5D,

b9 =0, TEH LWERIRIL, 847, RFtath, BET RAL YU —2iR 2 Th 5,
TEk. ORI OH— B A FNATR o TE SNV, S, ARE VXX
PIERICLE, yyﬂyfx7%%iéA&%ﬁifwé {2 RS TEA L
TN, R/ BNEEE S A LY — TR TE D EMENT NS, 7 RS Y —
RIS D 2 L b B0 \m@%@_imw@wewoﬁg%@éﬂ\ya~b
VR MEDBEETE, Fa— - FU Dz AGDI Ay U R L LTEZR
L AR E S,

3—3. BALXDREXLEDESWA

DT, b, AV RO EEELBE LA ARCEDr — 22— E L O b0, M
ERFENZEN S EZRHBBD -2 00 B EO X ST InEib L TnWb, —F T,
TR 2RLNT 7 7 e—F %, AARGE A FEENS, /v FEE->HARE

EWVHHRIMNTRLS Ip o TWD X D72,

7. &L OHEWT

wH Y T u—F X ol E
¥4 (OEM) THe LTE< o
TESE | AR 4v R S DRE
i I N DL e Tk
MBI & L CHR M L L
we | a% RAW Db oo VRS LRI
DR % TEAT
S hF i, BB SR s
Hebhmys | A% BAE LIRS O
= IPROTEDS | x e hmpippg,
00 T P AR R R & A LA
IT af AW o O TAMMRRILE AR ER
Tz
B4 T U T MRS (T 2 D
MR | AR AL R LD
Buuizl_ “ DE TZ%EFE ﬁ%ﬁ’”%ﬂf:

101
Copyright (C) 2013 JETRO. All rights reserved.



P—rE 2 | BH AN LHi 7 & $2HE
BnFEM | &7 ERNi] LLRIDHHE
EETEN
B &I AR CLRIDNHHEHE
H b
e &I A > Rl pEfE - BXB4E

AMELE | B A R Rt - 51

il

Ejﬁj Eis A R L - 510
il | &5 A2 R Rt - 51
BiERE | & EEN P AL B 515

Ejﬁj =i SRS P AL B 515

e B H A B e
Y—rx | & ERN B e
BRbitkas | A7 H A B thEE

HA& | HIX ERN B e

fe=dn | &5 H A B thEE

fe5tan | R ERN B e
PEMGES An | 128 EEN B thigEE

AHEEEs | A A > Ml VN PLEES
ey B ARl FeinbE

102
Copyright (C) 2013 JETRO. All rights reserved.

JNN— T AR L TS F
noH, FuYxzs NOfREZIT
FMOFENL — RS2 TWDHELHE
BHEITNTAEFREITZ

I ANE S HELHAERE ) DB H AR
FEDF T2 H T

At E R HIR - EG | e % 7% T
HNEFERH - 72

H AR CBMA (DR Y £
TEDFER B AT
AHREHENRARN— M F—F LD
FHEFHIAT
HARMHEDN AR A= M —H LD
FHEFHIAT
HARDBSHN T2 o7
WD B ARRENSEEF AR EE
~DOHEEFER DT

Bt —OEM CIEHEBIfR T
e

A2 Chy 7Y =T Ot ThHoT-
&

[F3EHEZVANT > 7L, #9570
THBMERH T2t a B E
TRAAYY =242 kD a—h AR
MOETE

o> B RAEZELEG| D &H Vi@ E A

RO N RIE
AV RIS S 2 B BT DT e Al
BRO&HHA L N 3ELEE

HOYa— ) AMEL 7o {E 2% 55
L. BLoOH-7- 4 FaisE

WA RBA 2 EIREC . VIR RS T
DoleA Y FEENPORENB Ao
7z

HP % RicA RN EST 7 u—F
LC&2




) SR DAL RIS G B A
B BF LRl EEODRE 3
o ote
M FLZIEL TS A N
SITE | SR AUREl EELEA
WRE | & ISR T 7 E— T I3
A FA— A — L DR 7 AT DA
SHOIE | AR UREL EELERA
Wios | S RIS B2 A o7
B A2 FENSBFOFE N H
EaRE | A% R WAfaE o
D T
Sy FHEER T AR O 2 %2
manE | &% BAW  @EAmm=x
g VTR RS
A v REHEERFF, FftEoax s
wiF | af AAE EARZRIR v
2 oa TR BT T
WESNEB A BRAIHC . 1 R
A% IJ‘%: é-l-x N <~ \l E 7,_ >
P iy F A > R (EPNESR A= A U
Ay Re%hbEIREAEE LT
Fe = N H7e o %
e S A > Rl EPNESR = B2 A
Rt EEBARZDHST- A R AR EH
1 4% BA. =] NPT b7 >
BREEHE et AR [EPNESrAS=SS T
HE - = bRk
4. X%

4—1. MERFREN

A & 72 D REDBECHG D & 2 G- LR b O Th 2 563, 'iE~0/M
DEBENAESHITZT 52 L b D5N, FEOEADLRWEHTHLIGEIE. 7 FAAF
— 2R E A LT EA TORIES TR N —RITE, 722 L. A TOIRITE T EE0E
MBRERLEHBL LI RrD), SHABTORERRVIGREZATT LI L HEX
bIhd, —H, SEHEENBELEZTREIE, £XAZWAPLTREIIBD Z L1225, ik
L7cEBY, BEFIEA  FEEMNOOT 7 —FBHEMLTWAR, H=FK (7 KA
Y=t &) 2N+ 25613, WICEA TOFRE%IT 52 Lichd, MEPEEICH
DR LTCBPE T, £ T REILR D OPMERFFRI ORI TH 5. AWIZIRFOBIFRT
HIITZDIRY TRWA, WIHIZZB OIS T - THREZEN, BATH), RIS 15 H o
TP TIbhW D PR, EARBIFTHONRMERFFROZLZDOT Z ENEE L, EER,
A ¥ RTREZWHAETTH > TH, BMBUF, B5l1Jc. € OMBIFRE 2 DAFHOIRI L .

103
Copyright (C) 2013 JETRO. All rights reserved.



RIERIENA D T2 % Z ENHER RN S TIIAD OIEE BB D05, Dig
LEHLUFHMTHRZHIRT 2L VI EIRT, BRITEETH L, RB, Ya—FJ A
ME LR L —FICRW AT 522 L b X< H V| ZOGREITMERFRNIT AL
ARG T 2 Z &2 D,

4—2. IREEBHWOHRE

MERFROEZD L, AVARH L - SHEERNE ISR Lz & 2A T, BRI
MAZ—T5, P, BOICHEAZKL2TNIER L2200, WITORER N, 12
BEERICERE BN ZE U200, RIENOHEOND A Y v MPOERT REXY—F v IR
Bl e DFmMERWZEERBEZEFDO TN ZERETITRET ORI THAH, AV EM
G LESTLET, TNEERTAT-OOTFEL L THEORENRKE CTHD &V IR
WAEYNEETH D, RIT, ERT NI AT, AVDPHPEREICMERDTHDENEND
e, RUWDITHIZE > TUIRONZ T X THNT Z LTI T LHEE LW EITF AR
WS, =T, A P RTRAE OIS (B2, AARMOEN, WE, &R L)
Wi, O HBNERICARYBICTHET 200 0otz FBIN/BRESALITFETH D,

LB, FonbIZFEELED TS 54 & FMAlEXEE L TS T 3 DONET 23 Fi
LTLES ZELDDb LR, RWEN LA FAA =T —LAFIZEY HZ D
W) FEFINCBEDRRWEGEIE, BIRT RS F—2 [ S0 2 L b Lz,
B ZWICAND ZEE, BBOAR—BEPSCZ Libed, SHIT, ZHRITER
ek (I=vY) ZERTL2E VO BESBMLEITRLD, MoU 728 L LTXELT
LEILERTHZENHLIRoTLEIABHEELTEBERL,

4—3. REEEES LOXEE

KIEDA v FEEOMBERET, A—F—b LT —HORERE CUIKKEE) Tiikb
NTW5b, BREBBEOI/NOT, £ 95 LTV ZD, A v ML ZWT D RIS
33k H 2 LR BEREER 1ZY 725 & Th D, I FAT v 7RO BARMBEIT, REHK.
HERCTHLEEOFAEEZEE L, HOREOBERBIREEITRI ZENTEDIN, AR
DY A, HWEM (General Manager) 1% & LV #YT%E (Director, COO 72 &) T
Ho THRIEOFH MM EZBRIICE ST, MW ERREIC O REFORBTHLZ L
WErboD, ZOlH, HEOWAE THAARUOEBEIRENEERORWVWGETH-TH,
A ¥ NI EEREHEE ORFE A2 ZER LGN I NWEA S,

72720, A4 PR ERREHEE LR L TV RN EICA R L AEZER LD L

104
Copyright (C) 2013 JETRO. All rights reserved.



WD D THERNPMETL, BIFIZE>TEL, RHOEREICHMD L nWolcarFIT 47 A
ABEALLDT7Tu—F b A2 FMNZITERREHEE OEP AN E NI NMEERE5HD
HEOREICE 2D, GRFEEIILNDIM#EZ LTV ehD AREE S, IR HDRE
PR L TV D, RIREICE 7oA v Ul E O EAEITR A R AIRD . HEDOLE
RECASTN, arTIAT L AET T Z )T 4 ZMRT D720 [5RIOEE
HIZAARORFIR2OWREEL S > TRERE L TD] £V ) —RAICZ b o7z,
LU, B TAH LTV D NRITIREHED N Z LITHF IR 255 L, sZukik
ERHLETE I, ZOEETIE, b\OiT“%ﬁ%iﬁﬁ'@b6@%&:*'“%&1/7‘:&%?&%%@
KIEAFEZC, HRESHIRD 5 2 TEIY A T KR E 5T,

ZOHEFNL, BRICREHEAEZL TR T LI O LI EZLMLIELDOTHLIN, &
—ODREERE LT, A2 MUOHEEREICKHILTE 20 E I Db D, by FHX T D
A REETHE, BRREITEAE TR EAR S TND 2 ERZ, HAICL DB R
EFAE—RESCT7 LX) T ICET TWER, RESCEENREDILUE, =27 &
TR, BAIEEAEE, fbl2 2 bMBICEZVED, AARRBARL TERITHT
TWAERFPH, BV LICETH»O L) RBEEEAH I RN EITR G2, 29 Lz, Bk
HORMEIZHZITIAND A > RO, B ARG EE O 2 40 X 228 B AR
LTLESIF—2bERETWD, ZILOKBEEZMES A FJRIET 5 DIZBEN TIE A
WIZHE K, A MO EIZ S —EDORE & BB LEITRDIEA I,

/

<aATh>
~R e BT DA~ Fha~

AV RTIEBRICODDEmPEREART L, A1V FEECRRADERERFT22 & D
HHNERDL, RADODHDHFTHLNIEAD, BhbHIUE, BDITEGZ2V GRFIXMHEA R
BICEVIRET D) FHTH, obliEmarBRARDTZNS, [IEE, LAEW] &
WO BARBEDOR S LSHEND, ZHUTIE, A2 RIZES LIEREER L AIEOMSIH
DERSEEL TS E BB OIS, SRRSO AV FTE, ELWHDOZRD LD
DOHEREL LT, FHINIY EZAL72oTWD, A 2 ROEBHIFTAN A R HNIST - 724
WEHTZ LT, BT - YROFFRADHEFIND bFHAINDL Z LN TE D, BIFRMEEL
BFREMAFNT TEIAXIFN, N—r— (BU) EOLOFRBRZRIABNBLL, &
FICH2 DBELZFITTELLLVIFEL, BAZED, A2 FABIMMICEEMEEEZE
WTCWAPEFEAT 2 b D72, BHIZZ2UE TURTIELWERBEo). & LT TEAEICH
ST HFBIELWY) ) BRI, TOMME 258K (B) K KRA2BELEFED
ZLZonNnb, FoT, ZRIEIMODTERDH LD L LTHbND, T TIE, FEEEIC

105
Copyright (C) 2013 JETRO. All rights reserved.



A2 FANFEPNESFDLON, SFHRVDDEWV D DIFBIRICDFEIT IR DN, £ E KFIT
LTWD EW) DITFEEE,

ZORT, IBIEAEVICHEINOBRFEANTH D, TFETIEIRHTHD D Z &idRn
B, LTETHHDL] LWVWIHDIE, TEOERSHTEFREBDOILRBROH D, A F
DEFRAOHRE, FHtRICED L, TRHEFLZZLZ LAV, BHITEEHT, R
FIDENINIENDTFY 1< 2] LW FEANA—FT—DRZ RIS LTI &
Ve TARFEANDT 7a—FIZFHRNERC D L1IH D259 2, b7 3 mins
AOFIZ< WA > RADOREEIZIE, RBILMWVEMKAZAZE D00 Liten,
IO Z b4 FAEETD L 5D Ltz G2 HFFT 2 KK/ B
5 EE I NIRRT,

PIZANIT LD, A FOPEbZENR Y ORBEPLEL NS Z &7,

5. EPRRTZVDERK

ME. BFRICEADLT, A R TR SNTeathiT A » Rtk (Company Act) TiED
DN —MEWEELET Z L2, 7220, SMNEREZRIT, 1 v FAEZSEE
1% (Foreign Exchange Management Act ; FEMA) _EOAMEE G EK (Foreign Direct
Investment Policy) (ZfE9 Z & A RitE & 70D, SFEOFSE, X7k, R ORIT, BERE.
WBR2EHEMIZOWTIE, Yo baov 7% 4 M LIStk v R — R L2
HE, AfCixarattt GMFEREE~OHEEET) 2T ORI, RIEREE T~ WM
B LR b DN SBIMEIC SV TR 2,

5—1. &R

BREERLT DA, HERRIE U CTHREOHERN GEINE) NERL7-0, FERIR
Hefif, FAAZ O OICEENMETS, —B7eIEABRStICBIT 5, HERE L ZNITET
TATHE ATRE e R EOMERNC DWW CTLL F ORI EICE LTV 5,

106
Copyright (C) 2013 JETRO. All rights reserved.



X 8. AT AIREZR R DO HER]
100

75 HAREEE(EEEE)DAGRIE
50 TR REFEOTRIE

25 BAREZEE (EEER)DHERIE
10 DEREE

AT : ¥ = b e fERk

A v FEHE B 10%ARMOKEICIE, BlYZH. BRERSITRIT 2HISORIRMEDIZ )
1T, SEEICRT D B RHERNIRFAES LTV R, o v R CTOBMREREN M5 S
HDIE, 10%LL EOKEIZH L TOARTH D REE LIV, B A 72 3Bk 311,
FEBERR AR DOHERIZ T A~D BN, EEFREE SRS OHEH R, (PREUFICK L) SHAT
B~DORETE RN, SHIERES~ORF R E ORI 5S T 5,

26% U LD ARG T 258135, MERSITR T 2Rl FHE (HEFR) OGIRE
ZFFD o PO, T5% LA LD & R 70T (R ITIISCHZED 3 f5 % FIEl & 72217 )
FrllR 2 BRI 5 Z LN TE 5700, MERNICITITRRR LS Z &6,
2B, AAROSALIETIIRIRE OTRIRMEIL 3 0D 2 L EOBIRE L 7> T 5,

50%LL L&A LcHa (R, BOHFEON0r% TEIG RV 1%, FlkEFE L SIS 2
ZENTEDLD, DEORATET TRIRE OBV ATREICR D, ZZTHELZVLO
X, A (B LUXHEIDE D) 50% T 2% LE S IritEoGE, Sk FE T
LIRFETE RV, WhbWd Ty Ra v 7 I(Zid rietEnd 5 2 & 72, IRFETH il 5 23,
A ¥ REUFRAR LTV ERIOREHEN B ERICITHRICREEN TR LN TWDH T,
A ¥ RUDBEREZBED D551, GRER ORGSR ERD O FEEZ PR b L < IHE
ETO20ERD D,

A ¥ FRMAIETE, BRERS LEFHNCHE 4 L ES L<IE 3 » HiC 1 [P EO Rtk D
PENZHT DN TWD, 5, Ek. KIERS, TOMOSHEEE (BEaAKkRL) (I
RRENTUAETORERIIHN L TRET DHERPH D70, StEOFEREKE & LT
HFWICHETHD, TDRD, BFRREICBV T, HE RO LS TURIE T D B

107
Copyright (C) 2013 JETRO. All rights reserved.



B HEES M L 725, BRSO EREIL 2 48 Ed L ITBHEED 3 43D 1 UL EE
RoTEY ., ZORBEMEICHONTIZ, ERTHBEEDRWERD . ij%ﬁ&%i&ODL#i;k
DB E ZNTWD, XAEEANFERITH DA, 2011 F£L 0V 7 L EREKICL DB
BB XD EEREOBHRR DN DT & > TIFIEMED M E L2, 723, E&%%
BT EmIC L 2L ATHE T, B ERE SO E FARRICERGEEETH DN, 2D
BA. AV FICW OB RIZIRGEICBINT 5 Z L1 TE 20,

M 9. Hfifks. HIRITBIT 2 EhkiEFE

ES. TR MERR. TOMSHEBICBRINL-ZEELUNDLT,
x#&*&éxﬁwiﬁlmf%mi, BE (KXY, F=FIZOR
=R

KRODBEFEKERKICKIRENIDE (EERESR),

1) BRXDIRAZTEDLEOKEEADES

2) BEHXDER

3) HEDHIT

4) fEA

5) stEEDEE

6) RLE

BEFHR & U EIRM@EE T O RIT

BRAERDER

FIMEL L DERER

BS./PL MA&:2

EEROEE - #E

ENFER DRIT - BB - fRI1T

ERICHRE SN -EHREHICRZALE-EEOBEEINLERHER
A

ERDER

EENER

BARE - £HBED 10%ULIZHEYT 22 HX0OIRE
BMRAERDHEE

BEMADER

ERICTHESNGVWEHICK SBEMERMEEL L

HAT : T4 > REERE (V= ba /2008 4F) ] &b & IC/ERR

iR IRz

BERE
TERE

SECNONCRENONS)

HE#RE
FERIRE

@@@@@@

108
Copyright (C) 2013 JETRO. All rights reserved.



5—2. ERXODEEMH

HAROSIEE Be ) | A v Fafhik B ERICiE, EAEHK (Memorandum of Association)

L MR ERK (Articles ofAssociation) D2 FHN®H 5, AIF IISLORECFTEM, FHEEH

EV O T EARREIRIZOWTED D ERTH ) HHISEOERICHET 2 BARMHELZ ED T
ERTH D,

BB ERIZIBN TR, A & FEHIEORITERIESA & FORF RRIZK LRWREIZIB W
TEFKBIBPBEOOLNTEY, WREREZEE S22 LICE0 ., B E Bt E
RELEATO ZENARETH D, BRSHERILT 56, GRRNEBE IR ERNEL
fifE L, StEOEEIZONWT—EDOARBEEZITI ZENBEHE THHN (RERSREFHE L
TREFECHHRSVBEFHEHE TREFHHOED, TR0 N, ERBEOED R L),
ZHBITMBEERICHE S NRTE, HEEORK LOFH & L TOFIMITE H22<
AV REHEDO S ETIINNEZRD LN, £O7H, GRFEN ETEEL TV It
FHES EOFHEIZOWTIX, HTHBEERICKMIELRETHD, —AIZIE, 7
TINEHRET B0, MBERBEREEORE L —H L TGS, LR
EREBEIET D, EWVIHIFREEZEFRRNZFICAND EWVIRRNR L LN TND,

%1 0. HHHEOMI
SAENE < BEX < &#iE

A N e (BB

A v REAET, BAER EMRERGIZONT, FEEET L (FERX) 2R LT,
SHORELRTEAERNEEENTH L 2 L1TH Y 2RV, BEEKICT OV T,
SARSLE H D VIR EIC L VAR ENRWIRY | FEE T ARZ O F E2AEOMEEK
ELTHMSND Z EiIThed, EEDHEERZZOFEEHM LIZHGEITITEARIEICA
D2 bd D7D, AARBENKRTEL L TOMERNZTD72OIT, R EERIC
FaeMATMEDOERERMT T &IThd, o, A FMEREHET IR TERS
HERILT D5E 6, AAMOMHR 2555 X HBEEKIEEZANDG RETHD,

5—3. BRERBREDERMERESE

Rk (BIE) 13, MERKICB T 2 ERBEEERE (R BV THEETH D, 1
v FEAEE, EAMSHEORTEREOEREE 2 AU LLED TS, 2F D, HKEDR

109
Copyright (C) 2013 JETRO. All rights reserved.



EHNBEHThH>Th, 55 2 Z4OMENMIE TR ERSIIRIT 5 2 LIt sk
b, AREID I — A CIEM IR A BRI D 5 LERD D,

£l A v MR, RERSCBT 2WEIHFREIC L2280 (FF) LHEL
TWD, TOT, MEHIRIEMEZFF O OEEH . 70 b NI @R F R
FHTH->ThH, HFKREICL2ZERTIRE SN D, AARORMIEL TR/ | RO
FRAIE, PRA T DR (RURAE) TIRARKEFABTRES L0 ) REABE L2
T b, ZRICEY | EOSE. UTOX S ey — AR AET D RENDNH 5,

MFEL 1. EETNEAERT—A

v BARAIMERFETLHRERS AR
v AR ENEREEN

ﬁ v AR EN LR RSEEEER

HAT . = FafERk

ERRo XSz, AAMUNEFR2EOKRKNZIEFE (651%) AL THWDIZHr1bbT, A
Y PSR EOBE AR LT, IRERS 2B, HROBH, Ez@ELTLEI LW
STER Y A7 BT 5720, WRERISERMIEZX—A LT 5 FOREEZRT D4
BhD D, BARRZIE, EREOEF AR EOHESLMELZMA S, b L<IERIL
REZ A A O A 28 0L BIZT 2004 & RRIOKRFEBZHIRT 5 LW o lxtiR il b 5,
REBIZONWTIT, HBREIC LD 2HRTiEZ PR L, RIS L RE LT 558
RTON— R THD, BREOWEICEHL TE, HAKENHEI . b L UTHEROKEH
Wit Z PR T 2 L W o e HIEN L b b,

5—4. #IF LRSS

ARETHII LTV RNECHEIL, KAl FEAMSHEEEL TV, LivL, SERYE
WAV RCERDHER LT 2HE. TOARDIIHEABMSHOBE L LTk
LTh, MBS THDLEBRINDZENRDH D, UL, [FEABRSLTIIARVWEIED T
Sthy LWO BT, W (57 LABSH LIEEh T,

110
Copyright (C) 2013 JETRO. All rights reserved.



YkE R, BlE RO ERET 22 R RS THLHED Z L2 ST,
A2 MUNAREETHL r—RT b b AADZ & SERZED B R O A R A
TOHHELEET D, 2D 1 DOAERZEDR 51% L EOMK LA L T 5 a1t
X, AR LARASEE 2%, IEERT 0% 2 HE T 25613, HME TR bIk
NI E 72 Y SMEEZED 100% DR Z AT 256 bOSMEE & L AL
2

T2, BRI LARStE RS Z LT, BMHSHOHESa L T IA4 T U ARETI]RSN
HRTIERL ., ARELLEHEREDT RAAL R EZ TN A Lt iiT b2 LT, I
ARSI L TERARHHEa A FMERONLLD & W) HEORBETIZZR WV,

6. MEDEE

6—1. FLIGEDMEERE

AV REELHTICFELHGT 2124720 FHlcatt (JV) 283752 L aBE AR
BA. YEHEOFESRIT, BESNEEEOHICL - TROOND, > T, HitOE
YR EHEREE OBRIZIARZICEBE SN DO TH DN, MFEOSICHE H 5 W ITEF
DR EBEINT 25813 L1382 5, BECFELBA L A eEITRA G - &
KOBRESCABEZRZ TBY . REOMMEICIZZNOFEXORENKMIND Z L1225,
Z O GEFEBEIINC BRI TS L) 2 ThHIUE, 1 BROMMEIX TG 48 U
Mz TR S TWD A, Ik EGEEEOHA LT OHE « & ORE U CEBIN A M 2 &
I H2UENRD D, Flo, ZOREMBEOEEITH ML, BEICEREAD LW
BEEZBIT DHEORL ST, BESHG LE JVOHELEREZ, T 5 OB R
FICE > TEHET 25T RERICEAET D,

LIF T, Bl ORED oD —figiye iik L . A > FiZR1T 2 MMk HE EORHIZ
DWTHERT D,

111
Copyright (C) 2013 JETRO. All rights reserved.



FENRE— 1

X#*£1 2.
< ¥iE IV RS>
Hy B
A FiE2 B 18 R iE Eoss
C

-
H

B#i# oit |1 & Rs i FRay
B0%

EICEFREEFEE T 5SS, SREFOETHEEIESEE
MHEEL RO TERE S,
EFEFFLZIRTEGED, ERHEOCRT SREEL T
Bt

S BT OER TS .
mEOEEEICE TR D

X1 3.
< - Bl kA RIEFOFEME>

Py 5% N3 Ll LG5
dEThELLDESS

B s A it WE M qurm%ei

VIEFALE LG . [ O
ER@RTEIOESS

X1 4.
< HRIEFOFTERI[T 285>

FENRH— 2

L

BREOEED, ThIToSEEHFELT
HRREE - AFEEEL TS,
BEOEECHESH 2Bt 284100,
B O EFECEEVCEFRRE - HEMEEEL, EE
BESE OiEEFEET 20ER 3,

FENRH—2 3

HifAEai L iz TV OMIERI [T 254 5. FEiEICAR

it Ol EEE

66 OFEMERE R T 20BN H 5,
T ERFC —FEEEIC L AEENTORARED.

- 0% o 6094

Bk At A FikERH

WMAB LTV gz Bl
Lvhi, L BREAELLOES S

FiFERHEEFEL. ThiBI2BEROHENR
ZHRE D,

AT - 2= b AR

112

Copyright (C) 2013 JETRO. All rights reserved.



6—2. T4ARARNIVTYybr-F¥yPa- 70— (DCF)

TEOMMEEZEHTIICH 0 HEL A0, DCF (Discounted Cash Flow) % &
ENHHETHDL, T, BIGHREEDPRICESTERTLITHAIFrva”
2 — (Cash Flow) #—E®DHETEID 5[ (Discount) H DT, HIAHDRFEX ¥ v =
7 u—ZHEMECRE L T, TNRERROFMEE T2 FETH D, BENEGTIAR
BIEOBEIZT TR, ATNT U ADEE (Wb LONA) bEEEZ T, [ZOMRFEN
ENFETOX v v vazERHTON )it - BERFIZE > Tieh BEERAILE
HLEFEEEZ D,

IDCF 12 & % 34 T
DCF I K DR DEEAR L 72 2 D73, MREFEDFEFEOKETH D,

W 5 AEREOFEFMARE L, TOFHE LA FEFEICBTOMEX vy v a7
n—%ZHHT5, FLTEFREOF v v a7 —L, MYFEEREE LIHIFRICED
WTHAMMEICHRE SN D, ZOFI5IRIE, sRECEMES (R &) SEIFF9 5 I
WERLY AT VIT L EBEDO L TRESND, FENERKELZTHERINDIEED
GEITERICE S THELD XYy v a7 —% FHEFBREFEURE S FELMET D
EFEOGE T F R WRAF L OF AR (X —IF ") 2—) 2HET2, £h
SOEFN, HREEPFERICE > TERT L3 v v a7 —O3UEffitk & Sh, F¥E
flifif & P75, & LT FEMAEIC B R TORRE &OWEIREEL A, AR 7R 2R
Ll b D, MREFEOFHIEHE S D,

X#15. DCFEOEZ )

500 450

14EH 24EH 3R 44 H 54 H it
u THECF m Bk FRE

AT © = b AR

113
Copyright (C) 2013 JETRO. All rights reserved.



< HFEEMEOF >
D1~5 4 H DT CF #ZEH 60,80,100,90,120 & 925 35 H 2 5 iE,
@1 FEHT2Y DEIGIFRE 10% L Lcha., FEEOFGIRITZNEN 1.11~1.15 L 72 5,
QFAEE DT CF %, FAEEOE|S|I R T L7 CF OHEMKIL. ThZh 55,66,75,61,75,
@HE > TH 5 HEOTHE CF &5 450 OBEMAL 1T 332,
®EHIZ, 6 FHUBOEFMMEZFEH L TNE L2 0N, MREEOFEME L SN,
<A FEDFHmAE >

A + FFAGRE S O RRIE 4 - NG PE — A F|FAE=EOFHNEE

[DCF D iEE A
DCF 3% v v &2 7 n—C SNV TR¥EE T 2 FIETHY . REMYEFOBLFE
EIZOWTAHITH S K, LFOX S REEEZEA TS,

E9. B ORTE & R D FEFEAE bA LIERTE R 6w, ZOERIE,
ZAREOEMOERN 72T TR FEDRUL~ 7 nBRE b BEE SN D 7T, FHHEH
WIEEWERARESERIND 2D, ZNLZHZT Lo RFEHmERETE DL (0
DTN DS %) EHEOGEIZOHEM ATRERFHEFE L Shd, AU, BIFIRbE
FEMELEEDOTMAUCKRE R ELEZ DN, N LH#EROFHELREERE L TIRET
HHDTHLHID, GRIEHITES TIERV, ZO X2, HREFEIZ OV THKT 57
i e L E RO Y S IC L o T, DCF EITEEN % < £ OfifduiE & K& WRICHEEA DN &
HLEERD, ZOR., HOIRFFHIHEYEIL. [REOM Y FENZNLIUTREAZ L
TCRMligEZ R L2 & 24, BERIC 4 ORI AHZ) L bR TEY | IO R
BESNFA D,

6 — 3. BFfiEEMEEE

ERDZNDCFIEITH L, LV G0 >BBRITiEE Sh D O RHMEMIE EMELE TH 5,
UL, RIS DR RAEEOKE () 2, EEMEMEERESICE END
RNEEEOPER L | ABESCAMRESRS O & RSO & R L7CEE () o
BENH, AEEBL, ZOEETH D REOMEEREZ > CTIMIiEE L 72 HIETH D,

114
Copyright (C) 2013 JETRO. All rights reserved.




X1 6. Wpfiidl s EMEREIC K2 A

AT BEE
ABREDEHE
=i
BEE (FEm)
Pl ot 2
+EEDEHE

AT : ¥ = b e fERk

DCF {EIZ AR ORMIT D 72 < | FHMEFIESG R CTlxdb 203, ZOKHE, BEOMEE
ST ST B/S ISR ESNTWABFED RISV THEM T2 8IS SR H 5, DF 0,
FEEBHZE L CHERVWEFEECEEH, EVXAD ) UnyRE Wb “OfnA” LI
FENDHDIFBEEINTELT, Fio, IBEEEOFLEOFRME G FMEDORIG & 13725 T
W, ZODONAIE, BEOBHFIIOWRREBEZXDBDOTH DD, RelifiE A
EORHFERIZONAME LT EBITDA OHESy (G@H 3~5 4457) ZME L2 D ZRE
gL 45— AHH %5 (Multiple),

— 4. {[HRDRE

FHIEEDOIREIZ DTz > TE, BRSNS b2 e TEEBRRON D, T2 T, EOMEH
FIZENZNOILEG bR LA Z A EICR b E Y . SO L R A RIS HEE
L72H3 6 2RI TRERR AKX S, (L, DCF I EDHT O ~/@ Y | WY FHE N
HIFHEEZ R D HF D HIETIE, TOBRMICKRES AN D Z &0, RPRTRFRH 2 24
LENTREND, TOTH, BTG 278k S L EFDROGEIE, SARNED
P2, HHNCOPILOHE=F (RFHEEITR L) ZiMli# & L THEET 2 RHZED A
Lr—ANH%,

E7o. IV ORIEEBEER > TH O HEROETIT, 25% * 51% * T5% DT A » 2l E
AEOBEREOLEE 2D Z ENZV, ZOHRE, R SHICAHEREZT Tad, £

115
Copyright (C) 2013 JETRO. All rights reserved.



DT VI T AZINE L TEIUBRE RS 5D Z L1l b, ¥rio, 50: 50 725 49 : 51
~OFREEBEATOLE. TR0 BERIREHICKREREELEZ D550 THDHT29,
Fi7 1% OFHMIcN A2 < [EEREEEZEET D] Z L ~OxHMONEETHDOTH S,
A EITIRERB OGO —>ThHY | EFICEE T oA THDH, 272, FEWZR
i cHESNDAFHMEREL, B, Ta2— T VYV U RIZADENTRE SN

D&, 70 FAA  FREETHLEE. FHCHL 2D, M TAELILL LTH,
Ta— TV ATITEED LW RENRZ VO G, AR DR,

6—5. 5D ERH

H&EH D WVITBEIDT=-DICA v FEEOKRRXEZ TG 25E121%, 1 v FANEABEE L
FOHEIZZ T L EICHBE LZT R R 62, TRRo@EY, 1 > e (BEE) B
FBETHLINEETHLINICE > THEIONFIIKEET 503, DF D IL, AR YITL
< (BHHWIEEL) FHlESN., TOHENRA L FEREICKRSEZLZSBRENSED DN
T E W2 D,

OHFFBEEDNREE» DR EEY T 256 (v M HARRHE)
O BMBEN FHEEOH A
FEEMR X, TG CHE & T 5 FEEBMEIRSE 2 TlEl> Tide b 7wy,
OXtRARENIE LG EEOLE
FEMKIT, ~—F ¥ > b h—H DV IEEFEF 2 DCF Bk SWTHE
L7 Alids 2 N El> TiE7ZR 720,

QOFEEDIHFFEEN MK EZE V2T 255G (HARRES AV M ¥)
OMGEN EGEEOLE
FEEMR X, TG CHRE & T 5 MRS 2 ElEl> Tt B 7wy,
OXGENIE LGB EDOLE
FEMEIL, ~—TF ¥ b —B D5 WIFEFEE LY DCF BICESWTHE
L7 Alifg 2 EEl> TiEZe 5720,

@ &l o DCF i
ERom@Ey . FEEBSEOMKERSITHHAICIE. ~—F ¥ U —HDH W
VT E Y DCF IS SV TEH U7k 2 L %E & U CHS | O A5 23 hr &

116
Copyright (C) 2013 JETRO. All rights reserved.



N5, HLZOIERH EOFEMAE L, EEICIGEEYEFENFTH L b0, B
TR LONREEE XS Z &'Cﬂ%neézhél 1> T, DCF JEIT L 2 FFAEI%
EEEO BN 2RO 27BN SN b0 & ANERBI OB 297D
HHESNDb0 LD 2580 23, TRERBIEICEHE SIS,

X1 7. BP0 D Fh 2 B

T | 00 AR (0 4 FaR | 0B ARER 0 4> FaR

T COMBIIHS £ D bIE TG 5 COMIIfiEs & v b LR

o [T
HAT : V= b ek

7. Fa—-FYTLIz R

EFELMRT DICHT0 | HPEEORECHERZEET 2T 2a— T I VxR
(D/D) 13D CTHETH D, BITRIECHE IR R &2 EWIIAZDT 2 & TRl ifiase
HHMAICR 2D 2L HN, o, BFEEOKRXZEA L CoREFETIT D/D I
RWTZENTERY, REL ST T, DD IFTEBE. M%, BEICOWT, EHREEBI
REHFEBIOW 2GRN 5, BURTET Tl ERERE 3~THFOBIEICK L THlA
TR D, —MRANICA & REZEITIMNB~ORERIZAITE L TN &L HEE~D
HRPUR B IR, ST AR 2 HEIC L O ORRESHE L TV oOnNZEE LY, L
DULRNG, HEZAATHIEMRERE - AERHTI20NE NI ONn, £ DA R
KB LI CH Y . Z OB TR E 225 7 —RIFHEZ 720,

AT, — 72 D/D TORAR SRR L ERE £ LD bDT,

K% 1 8. D/D O—AiHANE

AR

Uadks, BMIRFRFFEITNCE D & UFEEPRH LAREFEAGE LB Ml 25
A ¥ FHE(HSRAT RBD) Ik o THBE SN —2E, BIEOL ZARLARNEN D,

117
Copyright (C) 2013 JETRO. All rights reserved.



o PBEHSH L ORI THGMAS LR R DMK TR LTS &
BE BB SR WD XD RFEREN RN,
® AT EVRRAICLEDELENMER I TR,

®  NERHEHIS AT L DBREINNETI TIXZR D,
o  HHHE/ARILD 70RO ERE Tl 2 L TV R0 Dy, EEROZERE

G L2 HWTPREREL L TR0,

® IT BREOANMEFIZELVIFHRIUEDE « 2 °— FIZRIEIZ 2
IR

® BEDARINT—XEFIHATEIREICH DD,

® EHMDOEWIT VAT LEEAT HMNENRND, (SAP O
AR L)

NERFEHI o 2 T A

VY qON\E~ Y] 7=
FED
273V T 4

VL yaosii Tl @ BEICBVWTHREREL THICLTI oz ) HEFIX
BEDEHED LAY/
2FVT 4 0 R L TWAEKHESRKE) L TV WEENIELE LRV,

118
Copyright (C) 2013 JETRO. All rights reserved.



— ke EIRA]
(GAAP) B DAt
DI EEIH

B EoRE

EREBRIED
3

IN— M — DR

TALTFTrTx )L

>
~
R

XY NUT 4

FOIR STV RN ey (EEB OIRIRE, RXOH D
BEH. B VE, (RIEES . MBUEG 72 & DA TR INT
W2 G DAZRND)

W, IB2ALOELEEICB T, EOREOEIRE &3
B,

Bkttt A > F&EHEAD (Indian GAAP) & BINSHEO
25HEH (International GAAP) DiEW

EHIMOM, BEREEIREUL L 72> THWRWNE D Dy,

W OFHEFHELRRITTORNNE S Bl21E, BEEFLD
MEeER & DN OREO M THE & E AL DOREN—K
LTWB L)

BAERTOE A OBEARLSBEINC /2 STV DD,

FEMA OB 2B KR E LTV D0 (BIER Y v 7 ATT
Y=V T Tho T, EERMBLELE L 72> TV

A ¥ FIZBWTBIEFRITEE CTh 5, AR E TIZHER
\ZREfE 2 B9 5,

BIBSERAAC 22 5 & RIS BT BEFR L TR 72 B4 & B C
oL LTH, MERAERIC— LEEIITHBLT 258121,
Xrviada— || TEEELLL,
BNARSHICB W THRAEZEZ L TWAF v I R - XX T (v
b Z& BN Bk L CTEZ TE D%

RO REICHEET 50 OETB+SICEHIN T
AN i ¥ AV

AV ROEBITEW TR, BENBRHELR TRV LAE
W, ZOZ EIXPLICTIENOREL RIZTTHENRD D

JV S — b — DRSO AR & IEMEICBR T 5,
RIEHEOREDONY 7 7T RRLE a7 —v 3 VO
&,

JV R—= R F—IZBEFEOE VR A « = b =020 (BE
FD IV /3= hF—LD IV E L b, Hi% IV 2T SEL5
BICENEIEENRETIHAND D),
HEREURA L=y a vy TR@BER LD THDNE
MRl D720, EERREE, A%, EVRA - R— R
—72 &L OEBRPEBIRI O L TWDhaeTF =y 795,
AEEENE<IT LA EBEARTIBRNGEIZE, IV ~HE
FTRODERE HITHETE RVATREERH D,

119

Copyright (C) 2013 JETRO. All rights reserved.



JV N—= b F—OEESLAEOHE, &Y D EPEEEE O

"E/ARD RS E L R R MBS CMBE R DAL, IV ITHERIZR
iRl SRR T,

® BHAL TWHERESCKEM L CORWEEIIFET D,

JV/X—RF—LbD
BFEYLROHBED
E WX BRE

(HFT) TA > Rz 5 M&A IV OB & ZOHINE] LA— b (JETRO—KPMG, 2009 4F)

120

Copyright (C) 2013 JETRO. All rights reserved.



8. %X - EXROMBAE

XF1 9. A¥—LT LM
e e [ o e e
ey L mL mL mL
EZAREENIN St Stho—# Stho—& Stho—#

R RAZFEDTIFHRE e THIX 1o Tt frioe

BHMEE Y R HY HY L 2L L
LECAER R
5 SAYE =LA D) i3 —EDHE —EDOHA
TH5A1E 2L 2L
FHE TR AT TG AT
L
EHIE
R Epiam) ﬁJ&L
HY (@resesly  (WERRT  HY #ﬁ e
BIEEITEERL) DA LR %D'
R
EHIPrOF Al RE P P (HEREBIC RE
L0 )
LRI IR D A& HY HY HY W M
e B DKM HY Ho HY AJ NG
EYRAD FREZRY FrER Y
A PEU FEUD
STH Y " - - T I

HAT : ¥ = b ek

8—1. X - FEXDEE

AV RIZIRA T2 L TIRHZARWA, MBS TIEANZRIL L, EESHIEDIZDDERE « / T
U ETRT DT OISO AL E L 70D, SO EFICh 5 RIEHREZ T TR,

BERBEORT HAE L TRNRITIUIZR ST, REITITRMIA 2RI &84 72 % E
DRDWBROOND ZLIZRD, LIAB, TNEZXZDEEHFATELEEITIRONTE
D, ZTOXKE L TAROEETHLRIEPHERE SN LD TH D, RIETiEZRET D8
i3, VATHFRERE VR ADA Y = NEZ BT O NIRRT 5 2 Licnd LB b

121
Copyright (C) 2013 JETRO. All rights reserved.



B, BICEVRADLE L & RICERT 5 EENROEE, BEOL VR AEHA
FECHLZAT, 2005 FUERBR NS, 2 LT, RRORERBORETE, U FITik~
BEFER EPMBED SV TRISNS Bielc@or LEa R eEaZHIlc, ~<— h
FoO—WELERET S, BE) OTHBR, ARTHE, KX - BEOREBHIEICOV
T WS - R E ORI D ERICEET B - L b 5,

8—2. SHERICHT HEREMFI S

AT RS & FHEE, x5 L i b REOMKEBGT 2 HETH D,

MR EZRGT 5720, MERDTBIT 2@ELIG L, REZIRET 258138210
ST 5, WoT, 72 2 —HOMRDAEZTGET 5856 Tho T, TORIEILA
ELBITR, RBREORE BRI ONTEINT L Z L2725,

<>
HREZELANIANIIIG LT LE D> HiEL L TRENRTER, MKo2HIETH 2,
LFIE Y BITHEAMANE TN TEE T2 2L T HREELIHTICES bDOTHD, K
REEOFRELORE - AEOAZ 26T, BFOEEZz Vb5 “OhA” b
To70, BE D RHICE R ANYED ER L Z LIS D,

<HER>

— T, BUCHRAEENPEIMIBZ TV 2 AELHEN P72 &b EmEiIcs k< Z LI
5, BINETHNCEERT 2—F7 ) V= ARRDOND, LinL, a7 I74A47
YADEBICHF Y v T NHDH L BEVRIC, BEDPLETHD,

F72. 51% L EOMKZ G 556, BIOHREEITHRBRE &N G LshTnize L
Th, THEHMM L THEABIE LOEREZ T 5 2 L ITHPRZR U,

=X

<M >

A0S EREOETGEE & Ak, HREEOEKRNELIGT 2 HETH L, 1Eo T, W5 e
EDA L TWIHIN 2 2miICHc T 28 b, EEEOHG LRI TH S,

Pl 2 EARAEERRIE & 2 5 013, HIGIRMZE L At &2 WIFHIEEL L T D4
ELDBAOrsh, —IPMGICHIREND, L W0W)H ZETHD, RO LETIE, —EDY;
BT HRBIR AR 4 D FRHESCTAE A O ARAEHIER 73 D7KFEDSZED B, F ¥ B X T A B

122
Copyright (C) 2013 JETRO. All rights reserved.



LR RN &2 D RN R D,

<HER>
L, AGEEOALDLGE LB 72 &0 2T D3O 255 ENH D720,
EVFRADLE LD BEND Z L IEEENLETH D,

<A >

S ENT, BN R EEOFERE T, —HMOFEDOAREZEIKL LT HHEIZ,
U THERELTESEILCREITAHAICHC LN, BlAeTIT /R, EZAEOKK
DEWOXME & 72D, ROV TIE, EOFOEE LRk, —EOLE IR &R
MEHORMEHE S AR TE, T BT A UBLE TS Z & bk D,

A

HE R >

|D5E S HRFEIATE L TEIMEZ R ED U 27 BT 5 rRetEnd D, £z,
FHi T, BHFTOF A2 LEL T D70, WEIET ETIHEOHREZE S Lich
HENLETH D,

8—3. SHO—HEWMFT S

AV RIZBIDBICHRMEEDT 2— - TV VoV ATNEEE LD ZENEL, EE - Bl
B MBELOKY 27 2R EL, SBIE0 LT EoA] etz so L
X, ETAAREE B E R D, £ T, @IMEBORRY X7 R ExEHRE LSO, BEFOE
VX AERET HHEE L THO LD DN, LLFIZIR R 5 HHEEE - EEENE &N
HHETHD,

WG, IREEORA TR, FEPLEEDOL LU VEEL CTHS|IOxSRETHHD
T, FHE - -GEICHTIEEEBIEERE BTS00, BINAHOERE TGO
HBRELTHRENTORWENTZ Y 2713, 5l& i BISReRIED Z ik b,
Fio, BIKISBEENFELZARE L CO L5, ZAUTHAI L CRtBRITRE <k
Do, ARFEMME S &SEAELT UV, HEGEEOS A, BIRE(EDOEFHIZONT
DAEZ 2 L, ZH~OxkHliZ S D72 T iE7e b e,

O, BEMREPAICIRMEIED —HOEE - BEICOZELEZA L TWLIEE, M5
ZREL TG T2 L 2D THY . ZO XD RGEIT b FERE - WERED T

123
Copyright (C) 2013 JETRO. All rights reserved.



DEROND Z LT D,

R

%L

< HEE>

AR OIE Y | FERFIL, BRAREEMToTDHHEE (OH) ZEEIOXNRETEH
DTHY, KROBIIIEDRV, BERENTUGT 501, BEORGIRSG L LizFE
DHTHY, ZIICHEEN TR GHliZ th-> Th7ewy) FJEIE, 5] X e & BT
BEOL LK, BN A7 2RETHHEL R,

Flo, HEFRIWEETLEERIT., FEBEREOHR THBRENEL L2 & BN
ZHIOF M E BT T 5 LA FHEBERITE VAT Z L e a2 SRIC, BINEENG| &
BT ENTED,

7., EEAENAMSHD L NTAM LARSHTH L%, FEEEOFHIZONT
RS EmRGRIC L D AREET D,

<HER>

B DO XM Y 3% HFHE OB LOMEEREEY LR 556, TOEBIIF Y X LT A L
RSBl s b, £lo, FIEITHD D MR &R O UEE AN # & B EE IS
BlEMEAIND Z LIF7RN,

EHIT, BEFEIIBOWTEIKG A L ZOMESE=F L OMOBNERIL, FXH
IUTPE - THRICBEET 2 b O TIZARWVAIL, BEALETHD, BIREELE =K
EOMOEHEEGRRIE, HL ETHLEFZEOBEICK SIS LOTH LD, BiltS4:
SEOHNL 2B kT DITIE, ERNCE =FH OKE L MNENH D,

B RERRDY

<A ¥ RIZRT % BEIEE EOME O >
FHESLEEDOEELIT O HE, BEIIEECEEOBIEALMNYY, Z0H, BREA  FTIR
& EEFEOFEMOFT LSRR 2 02, ME L TENRITITR S 720,

A2 RIZBT 2EUMEENX, 0L F L FV OEFE (block of assets) &MEFEINL D, [FFEDOE
PEOL=y MEIEHR SN D, £ 2T, MHOBEEEREIC, HPICEA LB EE
PEDATIFE 2R L. SO HIHIZ 58 A1) L 72 B E & PE D e AMlk 2 AT 2, 9 LT, 4
FOEFE L EVOBEOHIRIEIIR L, FTEDEHRITHES S FHEZTWHIRO il %
Kb s,

EEEE 18 1 RAOEMAHEI N TS DT TIERVET, HRDOFIEL ITRE S B
5, LT, BiELZELCHEMEZFET 720, HNOEELTAL 56 OE 2

124
Copyright (C) 2013 JETRO. All rights reserved.



Zagi o Z LNV ES, AARL TR D,

X2 0. : WAREA D 5L

<BAXDEFE>
\%8 | 2408 | 348 | 448 | 548 | 6&8
+#  |10000| 10000| 10000 10000| 10000| 10000
2M(TH) 10000 9410| 8855| 8332| 7841 7,378
B A 100 68 46 2| (&%)
B B 150 102 0] T 47 32
B C 80| | 54 37
B D 200 [ 136 93
a3t [20100|) 19628 | 19003| 18714| [18079] 17540

e - 5y LIS AR, FERME |
b B0l 2 AT, RS ORI |

r-—------

AR S T,
<AVRDIHFE>
T
148 | 2%H 3EH 4 £ H 548 6 £ 8
paa i 10,000 10,000 10,000 10,000 10,000 10,000
Hif
158 | 25H 3EH 4 £ H 548 6 £ 8
- b 2 0.0 85.0 199.8 169.8 382.3 291.0
HPEEA 100.0 150.0 0.0 280.0 0.0 0.0
Hp5EA 0.0 0.0 0.0 0.0 40.0 0.0
HREEE
100.0 235.0 199.8 4498 342.3 291.0
B
EFAIES 15% 15% 15% 15% 15% 15%
R & 85 200 170 382 291 247
=27
158 | 25H 3EH 4 £ H 548 6 £ 8
H#sEM | 10,000 9,000 8,100 7,290 6,561 5,905
125

Copyright (C) 2013 JETRO. All rights reserved.



HAchEE A 0 0 0 0 0 0
HAch5EAN 0 0 0 0 0 0
AREEE
10,000 9,000 8,100 7,290 6,561 5,905

23
{EH= 10% 10% 10% 10% 10% 10%
HAZR & 9,000 8,100 7,290 6,561 5,905 5,314
@Eﬁ&ﬁ‘( 18,300

. | 19,085 17,460 16,943 16,196 15,562

a \

BEEEL, FFEOLO®IZE O CHEMMEFHRET D,

WO AEE Y . MIh O REZINET 5, THOEAT. 2 OEH
EYERT D,

HIRFE R OB EEEOFREICH L, FTEDRIZHESWTHERIZIT 9,

b o o o e = e = e = = e = = e - - —

HAT : = baflErk

<HEZE >

EREREIE D . FEBIEOLE LR, BICHREEOREDEEDHE NGOG LT 5
LOTHY, BRIZY A7 OBEEZS I ENTED, FEREORALITEALY . B
S HRR RSB AR D BT,

<HEER>

FERIEOY G & FER, Bl KB ECRBI O E R 57 % 5 Z k< 2 ik,
Xy XS A BT, RGO RIMERIEEFETH D0, HEHMEEETH DT K
S THRBNA R D, BEEEEOYS, FAIE LTHF ¥y EX VT A VR OIS &3k
BIRWVA, BEUME D “OLEEEVDOERE" & L THEINTWDENEZ LB - 72855
X, 20BN ¥ v EH VT A L UTHBIR E 2D, HEEEEEDCS A, 7eHI
. B « ARSOBIEEOT-OICE LB A% LRl 75810, bR e 25,

2 fEBI O MR SN THORWO T, RBIOBAE AN 2R 5 2 LR TE R0,

126
Copyright (C) 2013 JETRO. All rights reserved.



9—1. ZEDEMK

IV ZZHE, B RO R E & 0T, BEER OKEI R ELIRIC B D FHARERICE
LN BRI, AE SN2 FIHIL Joint Venture Agreement(JVA)k LTEEIZLT
FAEICHERSND, £ T JVé%%‘*ﬁE@EH’JQD FIbHAADZ L IV fiFHEIC

HATZREGEVIAEND Z LB, BE (B2 T L2M) 0@y, > FTiEE
RO ELEE T HEENIRANTND 2D, BRHEONRENZDOHEOE VR AICE 2
B EIIRR D TR I,

BET UL, JVRBITEINDLIARELOZMEE - R L TED DL L FE XD, £ZTU
T T, RO PiEEER E LT, 2 < OREFHIIIE L TR OIS,
FRCHEE L BN WA EBIRT %,

9—2. BHEDIER

E 1)

BALSND IV I, MO BEMR GO, Fhut, [OOZ4ETH] Z &
2, TOOEWRIEL, A NIZBT A2V =T 2ERTH] 20, OO/ 7F7 7 vy
7 hEFERSEDL] ZLRETHY ORI L > THEIZEZR D2, IV EET A
THoL LTI YEENAR - fﬁé\m uﬂa% AL TBMERS D,

ZTOBICHEETZ AL, B - fim Al Lo TR OMEE EFET B &) 2
LThHD, KR IV OHD - ﬁ'ﬁ\bﬁﬁj%ﬁﬁ’:%ﬁ%@f&)é?HX’Ci O AR LT,
H DTN H P Z R LRI FRIEEICEDL LY, HOLLOHEEZRITTBL L
HERHA 9,

JV OR%E « BRIREZAT 5 B O N, SR E SO X IS8T 500, YEE
MOHE RIS TR SRS, ZO7d, AR~V a V7 o HE 2T 284, T8
REFHEIZOM (Bt BT 2] (B 34D 5, 24 1F0HBETET 5] 7280
KIEEKDIATLZ LT A 93,

Fio, SERE EOBEKRRFHEICOWT, HERSREFHECB T Y FH OREZ E &
T52E, ENCHET D7 —AR® D, il LT, SEOEHEREACEE L, ¥ LEE

3 Ik, Bk DO NEIE, ABSAEDOSE TRIK 34, IFARSIOLE THRIK2 A LET
DB, Filo, BFREKFELITINC, BEk O AL JV OEFLHFHETH H D,
4 AL FIERIE TR TR *%M%&?‘é RN, EPEE /E@iﬂ/a\&i%ﬂzﬁ?KE LEns,

127
Copyright (C) 2013 JETRO. All rights reserved.



REEDORHNZEEICIT I LD, TNERERIREFEHLTLI LR EVETLND,
INBiE, FHIxA VT A HBEZT 55811, "= M —OR T2l SRR LD,

ZOEHIZ, AHOHELRMEUNCKBSND K 5. JV OREIREOPHE A % B L T
2‘<></\%‘—§T“E§>E>o

Ik LS O T 15

AAROSFHIETIE, ERE - BIRMEO B2 72T &%, Al LB RIS
WTERHREN D, — A v FOSHIETIE, MERSOERE - IR L b, BT
JETHEEDO N (B MNEHEL SN RICEBRBLETH S, Thbb, AN HE
R B1%, I N—ThETHDH/— b =2 2485 TA9% D HELFREH T H5E. H
R~ a VT 4 THDHTLPDLLT, KERSITBIT HRETIT S— ) — Jﬁﬁ%
FLTLE D, 20D, AFRNEICRBN T, ERSo#HEIE 2, HFEkEICX
#F (showing hands) 76 HEHFIZHHIT HHE (poll) IZTDHE, HELHKIT., &b
IV OERKIZH RO AT 2HER S L5, GElIL, B VR AT T o OIER#R A 2 IR)

EEN T

HEHEIED £\ O BRARBIEOBE A b IE, Mol AR ALR S LT A
FIUER BV, —H T, IV IHHEORA A HEY | EERBIRCE S TR SR
BHOTH B, PROERHETSH 5 i) LA ORE 2 T I S V> TH B,
22T, L LCRTFFAERT S, 55V IEEEOBRICITR TS OREE HE L T
5. 7L OBMRIRERT DS —A Db S,

<IN—bF— - HEHICEET HEH61>

SRR EREBRDBT X — 2 —D A FIT, LTS (TEEERFG g A TV A
> RO TR SE L I JV 78T 52 & Eol, Wrd & #cBFICH U, JV
KHEIINET LA TEDS, FeT=A > N — T — DRI R SICkeo7, 773
V—tpETIFLSHEE S =L TIED S5, JVIIHFEL 7 7 I V—iBFED—FIZ2> T
LE S ZEz#ITE7E0, mi&HNZIZY =2 b LE, (B

<N—hrF— - HEFZICEAT HEH0Q>

Flas A — 0 —A 1%, B THID G oo+ > FEFEE JV &350 LB TO4PE & H
1L, & ABD, FHIEPEEIZFD 45D, N— TSGR TV FHED S DB
ERIE, JV DIRCF A H~DIFEH TRUEETT 5 b HL, RAEKHIIZIZZ LI T AFFTr
W TE VRS =& & ooz, (HR)

i
u—

UPEL

JVRILIZH o> T, A, BHEORAR/S— b —IZWfFF T 2 &KE1 D 5, HFICH

128
Copyright (C) 2013 JETRO. All rights reserved.



REF 2KBNBH D00 ZF IV EZRLT DD TH L0 D, ZORENL, HAIZCE L LR
MNEOBEEL AL L TS LERH A 9,

WA + i o i

H3ECTHLRARTNDIEY , JVICET 2 AARSEDORE & LTHAREOHIFICHHT 2
AV REERZN—F T, ZOBMHF~OFEIC ST A EIH A TR EN D D r—
AWM BEND, 2T, BARBENRIET 2HMAE EOL D IZFHMA L, JVo/v— T —R
WA DAL D O, WETEELLEMLLTB ZENEE LY, F2, A2 FA
BB EHARTHEE L 225 HARAHAZEOBLEHELTYICONT Y, FRAENEL 55
nain, WHOBERRAIRTHD,

ES el

H2ETHRIELTEY, A= RIZEEHDLI OO, BEWICHIRFT 2 &ENT VTR
DN TN DO THY, TOFER, KD IVIXFRD EZhORET IV O - g
fBIZ T 7= G dtfisia a8 b b Z &l b, & 2AD, JVRWOEE LT, fiEzEH L
AN L EEZE NN SLHHCEINTLEI =D, THRDH LA ZY Y HER W E
FRFEZZTNIEE TN Z L h e piadev, T, JVIEEEGFCEIUCERT S T
TNUBHEZTETNWD I ELH- T, ZOFDOH OO MEMENFEFR S A TX 720

Thb, ZOR, FFRPAR7Ta Y= M ThHIUXZ OFEOHEDLENEIIH L TH D03,
TEARZREHEL LTIVEIGD LD & T DMWY HEEN, T ORLEPET IV I 2 72 B
DIRDEWHET DDOIZRETHA 9,

ZIT, —EMBIZE (B 3HF~5F) IV EHONEZ BT HELZRIT L Z &N
PIRTHD &, L - RFLD IVICEDZEMFILE 5, MIROBKRESM4ET5 2
LT, WY FEENRWE MIRICEGT 52 Rk 0 TH D,

FERIZ, BB ERORE, FMEORBREEDL ZEBH L, T7hbEL, [OO7rYx
7 bosERk] R [OFERE L CRFEF ELIEGA] EThHhob, 2-1 ‘(*%)iiﬁm“f:kjab\
V ICIXZENZENEHPRHER D D720, IV il OB 2 Kb 723581 HEC NI ZK D
B LOBICMIT TR WS TEL L), A TEIMELHA I,

<2 - RELICET 55461>

BNFEEA — 1 —D A #HT, W CTETH > /oo > FEEE S, RIGFE > MR
T B IV FRT, &I B, FEOLEEK o TEEP BT, EH oMk, JV
TEW 5 TS E LI TIHO B b DD, BFRRGGE CHME 750707500 7 72 DL
FAFIZ O T DI FedD 3570 <, GHIFHER L TR0y (i)

129
Copyright (C) 2013 JETRO. All rights reserved.



HERDHDLEA~DEZE L THEEND, 1272, BFRBBEME T, MO0 E L2 BRR
WCHRET D Z EIIREECTH D, FEARBEML, WS LW )OI LZRISTE 5 &
ZDOBEMZONWTIEEH E 0 BHMEIITHEE T, IROSM AR EHREIZH D &),

7> oy 27k B0

RERS e b NCIFIESIZB T 2 HEERPHEFHICOWT, LITL., ARFEOMRNE
¥ - ZBRLEPIVEDT, BERRENTERIRDLIFERE (Wb D Ty Fryr) ML
x5, ~TEOWRFEMTHIMZRTHMMNE LRWGEAOMIIKE LTk, 1) SESOAH
SCEICHESND T — AORIEZ FMNA< T RO TEHEL, 2) BRI Y AT 17 -
A= 25325, HOVITYZEEEZEICHENENT 5, 3) &, St 55
B UM L7 =F (BEAHDIWIIEAN) IcHraZRs, 4) Py b a—n - F
Tva Ol FER, RENFETOND, 4) ITBEIREZFT DWREE~OIILT) &
LCHERET D L& 2 DDA, e a5 58I I & i, SRR L2,

UESIREIES
BT T AR EMR O SRIA 2 SR A LRI ORIT, W< 0D Z =I5 Sh
Do

O gl

FRAIDN R & LTI DMR, S— T — L OB THAZEEI+ 2 HETH L, Zhit,
WORE R T DA T a v LT, MAEMTFICHRFIOICEASEL AT a v %
MELTELGS (Fy b FTFar)] 20 THHOME OA T gL LT, HF
T BB REEAT 247 a v 2B L TBLEA (2—n - FFvarv] o
WANREZ BND, SHIT, Finad A% AECHFRICE L, —ESRRRE % IR
NEFTEEBHRIELA TV a 2T 2 bbb, BlzIX. 51%ERAT 2 HD 49%D
FFEFD ORI EBET DHRC, 4% 2 TR L, 1 FEICED 5% 2G5 L 0o 7
AF— AT, BfEEiBo TMELZED D HEE L TROND LD TH 5.

Flo, MRE B =FEET 5 HELE A0S0, MAOEEBEGEZKIZT D JVITBN
TiE, HRAGEERIROLGE (2-4) LFERIC, BRIEY 25 —F OEE I TI ORIE D Z M
Lank o, k. HRAEFEET DEROMIZ OV TS ORIE %2 S,

130
Copyright (C) 2013 JETRO. All rights reserved.



Q&ttoiER

DX IV OFRERIRE LD THDIN, TPz s hOK TREEOREZFHIC, &
HEFRELTLEI HELD D, Z0LE, HOEE - AEEZTER L, Flaer Hgs
AU THEEE D,

i 5 1A
JVREZICEVHET D L. HEILERO-OOHEER, BIED X 9 28R EE 5 #Ral
R ENE Y 5 D, EEGEEDOEAE. £ LERGIOME, MMz EE L diul
BV, L Z AN, FIFEELRIEH Y FH I L DHRMOFEEITIL, B TLTRERME
DELDZHDTHY, ZORKBITITRWRFRZZE L TLE I,

MRERLOBERPN LT E £ TR, JV ORI S EREN K ST, B2 R8I E
SELHeH, HEE (SFSR ) (S E AT T 2 HERRE LD,

5 AT DOFHIFIEICHOW TR, BV AT T OB I O E % 2

e

M

131
Copyright (C) 2013 JETRO. All rights reserved.



132
Copyright (C) 2013 JETRO. All rights reserved.



BOFE REZHAT

INETRTEIEBY, AARBEL AV REENBEFEZTROICHIZY ., TTEH,
CHELZ LIIRERTH D, o, WTHILOT —AZEBWTH EOPTE & % OERILE
BThHD, 142 RTEBREEMEICHD T D720 TR, 1L XD BEO IR 2 FF
STV Y —AE BB, B ERRITYTZ-TH, RIEIVEEZBZ TW S LERH S
EVIDONRERETHAI, A1V R EVRATHEHEEDL DT, BRONTIERETIZHA &
U—IZHlrz N LW 8UERNR ) & ATEE o 72 & TR U R ABREEN A LTZBRIZ
BETHFEEOMBEO 7 LB Y T 472, Ziud, MEEEICRL T, REFELED
TLIZBWTHEYTEED, BETEINLEVZI A= ¥R FELTEED L
R0, A BIEMREER LTS 2 EITIERARH D L5 25,

1. MEATHELWRID -

AR TlE, BERREFOMEBRBRELTLICET Y U IREERZITV., B LEZERSE
GhELHDHI LT, ZOMBRTIEIS 2P EAULERAT, TNOR, b A v Rifi
BB AL, EFEE L EF LD T2 ARBE~ZOTEEMASIND & 1TE W
D, AHERVERFNTREIDA VK« EPRZAOHT, Dlainb$ b 2 Lk b7
AT HZLIXTEDEA D, LTI T 28R A » ME, Z<OHKREENA T
Eifl, ¥EEELTNDLHDOTHD, FHHELSOALHETIE, (> Fe o2k
WD D EHEEINDN, BREIFIRESERDIBEREICHD LWV I ERICENT, £t
HERHRRTH D,

1—1. REIDBAFEL

2ETIHERTELLIIC, FETAKRENTHLHLMOIZDITTREET D2D0, &5 WIZH
METRBEZMNIRNE TR DI, T4 2 RIZRAZEDNS |, [ EEEAFE 2T ThD 0] &
FHBENROBHINLGZ B LIXLIEH D, £ 9 LIcr— A TIE 72 28 RetEe U
AT EREETE TV ) BHio, EFEAAFEISE TND Z ERZ, DD )
TAREDRIR &G H %2 AR NE VAL | ZOMEEE +oetT 2 08X H D, £0
BT, B RRIZTREZEZHBIC LN S, O YsZE ok g, o
MHAI v hAY K (RRE) RERGTILERDD, B VR ARREIZEN N
TeARZEL S LM T 2720, ZRUCHE ) MERSLHM O R D LW O BIEZEHR L DD,

EOT-AEICRET L0 0iEm (77 —F) SRFEISHICOWTIL, FERBE T
B> THMPBRICH—LT 283 RD BN D,

133
Copyright (C) 2013 JETRO. All rights reserved.



1—2. AUy NEBBZEZIAIVYT

A ¥ M S— M —IC8ifs 3 28850, T T2 Rl TRl - BETL T 2 EN
HETHD, EVRAOHMBMNME L5 EIHZICETIE, # T, BHzZ&EL I >WMEF
TOBEBENRBIEL TS bDLRIELRITNITR LR, HEDDREHMBERLY X7 &
FEBRBRNHETIZILIC, HOREOAETRXTA L FRARELERDIDIIEWATHY . £h
PMENADETFRN—2 g VIEFL TV, 272, HEFEIREORIRIX, HRIZEk-
THENRRR > T D RUITIFERE Loy, T &, g, BE e VwocmB X, 2
DN AY v FEFEZTDH, WOOLBABETHHY | REOBRYNZ ZIZEP LT
WHSEEIE, BINEZRR S LBRERZ AL b LRy, —H T, 958, *E
J§ a7 o4 T A R E Vo7, A RO, BRICKRESBEZXZ T HH
HICBALTiE. NIRRT 7T —FREC R 262, - REINCEY A Y v b &
LTREZGZ v Hiffsn b,

1—3. FIFEFREBFEADXIG

A RRELEOMEENTIE, 2R MEGIETITF L2 LR AT 2 & ~DHEFA DR
BT Z b2, SETHAL TS EBD | HilremE %2 H Y TIZH KB
AT T —F LT B4 2 FMeZEd, EROEHICRIE 2 AL HE RV IRILICE LD &
HEFOME b 2 A MERO—2 L R L, BBEAZEILIE RN ALND, £, &F
FEIZBWTH, A v FMEEITRIRE AT 2 & & EHEN 72 BEM A KD DM < |
MEDRERT TV RAVTF AL WS E 2 HiT, REICHMEZ RT EILRS 720,

B By HRE 3 2 FONTIHIE & 72 o TV D Z e — LIRS R AR E b g~ O F k23
AT 72 BB 2Rt L Cid, BAS SN CORBET 51 v RE¥E— M F—D0ES
IZZTAND Z L3R ES Y, BAMBREICIEFIRFEERICIS b Lk, 25 L
7oAV FREOEZFIZEHBE LSO, —FH T, Hfl[E CilAa%x H SR E O A B — REL
AAMEREENSTZbDEFEL WD LEE G AAREEITITROLN TN D,

1—4. F—=F—ERXR~DOHI

A4V RTIERFEETHLH 6 BIDEEREH# (Family Owned Business) Th 5, [FlIfEAE
L DD LT T, BEZEDO R S WTBLE CIE T Ao WEERE TH LA, A
Y RTIREET 5 L8 B, Ml E IERBREE LD SV Z R LTS L) FEE LM
PNES TWSMERH D, UL, FBREER. 2o LA v FlfifTRObD
FWEBRE L | FRRREEHWICHE TTND LW I GRRIEITICIE SR, A v Rifits

134
Copyright (C) 2013 JETRO. All rights reserved.



T, R LTRMMABE L SND, EDBRIAEND 58~ KELEFRR DIV T,
BHIOaIy AV EINRTERL LV RO RIEBL TIRERWES S, EHIOFEY %
BT 2013, A > FEEZT T REMRICRZE S ZEBEE SRR, 27—
JIRNE—=NIRESNDA >~ FORBEEOTITIE, FAPEO—B0 15T, Bokde
KEXORET7 7 FEOVRYUMICE VR AER A D AAREFEL, S— b —& LTI S
E-ENLNZ L bH o TRBEUY,

1—5. BMOXFL#FEENLZIZI 2 =4r—> 3y

T HIRICEIR L)L O EE D00 RENLH/OLND AV v FROERT RE X —
7y RBR A DR Z AW EERWET T, EFEEAHEL TV Z ST ITEET
HRETHAHH, BOBNHNEIG LA LT, TNEERTHEOOTEL LCHE
DIFEDRIBE TH D LV BB RNIRY | FEOMRITH L <725, FEORALLEY
RARBEOEIZ L - T, $RENRE TRV E W fima T2 L b bH D, 7%
fhige D DD, BIRIEIE CTHII- A X — b 28500, WThOHBAEIZBWTH, Hx D

A a=b—Ta UREERES T D, B L ORRITEBM L THDGER LD,
Z 9 LI E — RO 5 D1, Yo XX —2 T 5, BG40 B ERE
MEPBL SN TRV AREET, FICFABEREOA v FMeElDala=r—a 2>
FFLENZND, HEESKET, S0 E DT, 4 v FAA—F =3I
XER T T B — e N— h (REEORKRE) ZRDLBEMICHY . T ~DOEEEZEA L
% L Z R ESE T LIV IR,

2. 41V FHSEOBEER

A ¥ R OFFERIEIZ DWW CEEIVZBCEEITIRNR 22, LvL, A v RiZB T 2 i a3 &
OREFEICH ZMT 725G, AARRENRL ELT L2HERHME T U7 & O Icis
T, B LTBLREEODOEER T 7 7 ¥ —Rd 5D, LLFITRNT 01T, fRHEFE
ICHBEREIKETTHA I, A v RiGORMET,

1. A > R0 ReRME

A v FIFEERE, ~—47 v b= T I2BW T HHBE SR OFERA
FHEHEHIIREWTHTH D, 2012801 NITBITLBET F T
cip it Anrezean s (L - BEN—R, SREEEZRS) RS &, B2 100 #EH, 4
BRAEE OV 50%T) 1F. 6 HDHTHY ., D 94131 > P4
¥Tholz, LEEORR LT, EERFME T 2 F CHIGAEN

135
Copyright (C) 2013 JETRO. All rights reserved.



H A3 DFIER

FLA & B

St - SRS

BLTEW
YRR

Copyright (C) 2013 JETRO. All rights reserved.

WA N EE LY, A4 v FEBWTHIZHZ W TH Ao, FF
BRI, T A LAY REE 945D 5 B 12 N RER %
THDHEE, UL, FEERRD D DIIKFEEICE L2, EHiEE
BEBENTETA U RIE, =X — 8k, b7 CRMPEREDE
FEPHEA TV DIED, BB EE DRI FEEENFEL TV D
%E%ﬁﬁ&%ﬁ%@—ﬁ%motﬁﬁ\ﬁ%?v?&iﬂﬁé%@
TR EBPREDN D D,

ZEREREL AV FEER LOZIZHIS A > i T, EHAZEHK
28 1,000 I DRI B AARABENMERTH D é: IEVEE,
AN, AAREHEL S LOV T T4 F 2 — 0 PR S NIAD
T T TR A NITEH L7 AARBGEDO RS I FEFIT E 2 H
BEENFLTHD, Z<OHRYTITA4Y—8 A NIZBIT5HA
EUR AR R FE DN, MG L O a X MNESEM MR RE
T, EHLHRTWD, BIEOETHLHEZRE S LOE TR RIZERA
Do HWRYL, HIGEFE L OHEEIIE AT ar bioTnd,
91 FEDRRFEBAMLARE, A > RIFNELK, SNE~DOBIHIFER 21D T & 7,
HE, WG, Bl /e, BE RERE, @Rl Y. ZeREASR
BOBLENOEY VT 4 TRGHERS &, 1T A EDER~ORE
DAL EBIEESN TS, UL, 09 4% ThifTSh C& -k
WEILHLE (Press Note 1/05 ) °ov A ¥ U 7 ¢ L[RHHI 2 E1%, 4T
LREEA VR TEURXAZEBAL CEEAEREDO RN LR>T
DIEH, FES - EHERE O EE L OB ARRBITIEA bAVES EORH
HIAR AN TV D, —FL, B SNITiEICE S 1 > RTRGEH,
BUROBERIIINE T LAXF—NERFELTWD EE R D,

(AC) FBRORWVA o RARBEIIRI LT, BT 2 BARASCEEIT
Drip v, BHORIEE ZDRSFE A N L— MIERT KT, T
ERFICHF BRI EN - AR ANICIRZ T AN EZ TS5, L
ML, ZRIE - 23R TH Y REFZEEBPRAA VA FTIE
FEEZSEDTEVRR L, ZRERERDT TN VI T Fr—FNR
EBIETH D, (T LNRD1EA D | L FRETERICKET D2 LT
FROEREZEDLE LI T, m$®7hmé%§éﬁéé%
b7 5, AARMBEITREFEICB O TR0 ERIRE A4 S A1
L0, L LAREEREREZRDS ETRAIRZREBTHDL LW IHF ﬁ%
HETHA9,

A E— FORWA » FTIE, £R4 RRBEICEV CRE IR A
&ﬁmxe—Pﬁﬁb&héumﬁ%ﬁ%ﬁﬁféﬁﬁﬁ¥_&of\

136



(HAD) ¥ = b2 fERL

137
Copyright (C) 2013 JETRO. All rights reserved.



<azh>
~IRTIIHORICE D r— A H ~

o 2 FlT IR THEL VB DB > 72 80~90 (1T, FREMRCARIHFEE OF
FI0 6B &R0 < STE ARBEENZS B oL, Ll SBEHKPES 152
BEIZPA L 7E 2000 F(CLUEIZ, HRDBEZFIEITH 50200 L TS, BIEZIIE o —
X, FHEDOEPE - BE, FEGHANE LD, BFMEY - MEEDEMNIFEA L
T, 7> Fifitg 6 DB E V) 5 DIFFEE, ZOFEmE L Tt 1) FPEREICESAS K
FAEFENDBUTREPRIED LN &, 2) BAPCHEDEBESTZ1TX07 1) H A EE
183 5 - 72 R ZEDN L2 Z & 3) BAIZ 0B EELIE D E < HIOHESHEIHIE Tl
RN EL 1) PREEIESR E B EFFFo L EEREZN E REPEITORE, —F, £
DPTIEB B, BHBIZES o —X b Ti S, K FIt, 1EEFEDLMD G &L 7420
B L7=FHEFEN TS,

Tg—A1

HEM 2B ET D A — I — BUOBEARER LA /NS REARE T/NE R TR T3
BRI E DR NS HBTEREZ H Uk BER R B RGERSE & 2R D, HEIZ
L DMEEDR | E BT L, itk GhMb) (ko FEEME2(bE BIE L2, GFRHEFERE
@ L#EoTe, £, SAERHRNRLSE T HoTolo ., HEIT SR DD 70 % BUF AR
EL, MR, BEENE L. BEZH AT LR L7,

r—2A2

EARMAZRET 2D A =0 —, B iHaEOEHICHOE T, 4 FIZEFROMAL T LS %E
RE ORI L HIS DM AR TRL O a R NE D v LB LA R D 729,
BREESCMIARE S L L, AFMTORMEM > CTERE, LirL, b L1 > R TIE,
HFEIEN S [P X750 R OFEMERME LTiRL, B bz, RESRN
%38, YLD A TR HIBNONT, a X MNERE R | SFREMHE L, UEFEI LR
BL7,

F—x3

HUNDFREToH A — T —, FRZEDHELR DI A o FICEATIRE & LT, G oREHt
[ZHED T2 TRIG, BRA—I—~EET DG, BREARAKRME L A > Ntk O S %
ROOND, FAIZS T A Y ANVEHER S HE AT 2 5 ITIRE Lo, O AFITHE
e 7o AHBEPETROFAEETHY | A~ FEHIZ X DA E~DFEE (FHEET)
PED X IR DN o T, B L OIFRHEIC &5 HEmE. £ TRILEZRAD b,
BETOMPFEEDALONLT, R <HuB L7,

138
Copyright (C) 2013 JETRO. All rights reserved.




3. FEESRRADEE

FUNEEE OIS, TETERERBROLVAARREIZL S A v FEHAEZ TE VDL
DO, FE - RFEREEDIFEASIFTTEHE DR ZAERHZICA > FB~ZA LTV,

HEE A > RiE, xR LoV THIBR e S, KEE D LBl 72mRZ N2 6 H 0 |
ARBEEDA R - VR ABIEICIE, PEE DR ZORBPHEINN S LTINS Z &
NEW, THEOAEREELETHOVHICH > TWVHTD, REBNMEIZZEbo>Tn5 (A
FHGEFE AL ) O TEH TR e HEFEITHEICRE DDIZET LD T, F1Onb

NR— = X THNERDEAL TS (ARRIEEB) | 28, EVXADEA~DE
BHRE,

M 2. — LTS PHIOI @I

== -&—-/
_// - .;\

*ﬁ%ﬁ&ﬁ?ﬁ

/-

4 270 | BE

(AT ~ = b e fERR

7272, FEEA L FIFEPTHERLIETHLH Y, ERORVSIENO EVRARREIZED £
T, EWNED T@!T%é_&iﬁﬁfgﬁwo%@kw\¢l®ﬁﬁ&ﬁﬂ%ﬁ%u

Y R~NEA L XD T at it BN ENEMKEFf > T D — AL RS
N5, HEEHICENTZERICHHZ AT, Kb LS ABREZIERL T Z &R0

o »~iH

Bl h,

3. HIEE A > FOHERS

KEETHRFOT CHREHEN REEZRHGREFO T CTHIHSHEN
&&ﬁ%ﬁ%ﬁ<oﬁﬁmiﬁ-m RBURIH 2 < o BORDILE - i
fTAE— RB#H, EVRRACZBY fTAE— RFEYD, EVRRIZEBN
TITHGT B OFE D RKE W, THIF B OFBIZIEF IZ R E W,

BAaG A

139
Copyright (C) 2013 JETRO. All rights reserved.



ANAR—F 2zt 2, DFmlnlt
~iETe, FBE AR, MR A L
PEEH STV 5,

TEREE 2 ALORER RE, B3N
=, SEEENORNTFEE~EHL
Tb\éO

It BUES ) A & & | BHAPE
EELF TR T H T,

PEEBOR

Apciiecs s AEEBN D NAMEER~BAT,
Groesaa [EERRY B U R AEITICE S <,
=

3 T, BUNOBERICE Y]
wh- s, ﬁ

RWITHG - BAFE S D,
F B RE

R ICARIR IR - B Th o T
TR, SIERE, B4 LR
RS % B A,

HEH HREIER 2 it FESREETRY
(ZHEH TR, F/MEEDOH B L0,

HAGESEERH 70 T, BAE
PR 8 TN (NEE. 2009 )
[ S

> A
91 fir g, 2013
e TS 91 fir (THERFH )

MREONMN (FT AT L Y— -

R SRR A B —F v aFL, 2012 4F)

A%E 10 FOMAOR—F A%
%35, BAAIL., AREERA K
IRFELE o TV A,

R 10 fLORFE, — B Rk
TR CRIE R O R ENEN TV
%o WERIE D DAVEILR Z2 » 9,

BROBRLHHES T ) A3 72
< /NERETe T2 DRI 72 EEBUR

GRS PMEZER~BAT,

HES D« BT, EBMEAT & Telt,

THUTFLA S, BORRIIZ & HIMEH
TRAEN TR,

T E B C iy W BB E AR N £ < F%
b, HEENTFE RGEIN, FH
HHZORHBAE L TND,

HEH H R 1,000 1, HEHEHE]
HWAEENL L, F/MEETRD T
20N,

AARZELEHER 1 TN, BARE®
EHR 500 AN (AMEA . 2009 H)

5 132 ir (HHERFHAT. 2013 4F)

HRIAFL (RT L ART L v— -
A2 —FTaF, 2012 4)

(AT ¥ = b e fERL

140
Copyright (C) 2013 JETRO. All rights reserved.



4. FERFISECREREOHE

ARTIE. AR CHEDIREFRIC T A — D AE S TTEE, 42 FRFFOEK S E
R0 BERMESEZTWD Z EITEETH DL, RS, A2 M3 L IR A fiF
HH LEEET X BIMEL TWDEEZRE L TOTIITV D20, ER Ny 752k
DT CEI ROt —— - ROFXOETRE (2010 ) Z1T LD, EEELES T -
AN YOG (2011 4) , ZIEEDOE h~v v =Y - aRT 4 7 AD
BRI (2011 4F), A XY —/""—FRADHH « YHX - F— harTOERMHE (2012
). iD=y ABC v VAT 4 7 AOEFRMEE (2012 4F), BHEKTO L&T 2~
DEFRE (2013 4), KERAGED X X A XV I A« J R « A TOEFRE (2013
) 7ol ERERERT D B ARLEOREMEDITFMHRNTND, ERRMIHICEL R
WETH, HEWLEZF & EIF 2 bicE< BEL S0,

TAEO, MEAVE—ZNZ ) LA ZEL TS ERLNED, BFA v R TS
EEELTEEZ OBARMBEN, FiMOBNEERL, L HHEOBROREZZLAT
WHEWIEERRD D, FRBHEEIC, A2 MU S— N =N EAbikme RE L, F
ERMEZEDTND LI FHEF LD NE I, Tttt L, Z2ABREICE LT,

HARBEIME ZE T D215 Z LT TH D, 2 9 LI, = ha s 2012
FEIZENE L7z, HEH AR EETEEREFEORERE (6 HBM) "o b I MPRWVEDL Z LN T
x5,

A2 RHHBEADTEE LT, HGEELDRENRKAE IO T a L O—D2>THY RN
B, REDOT—RIZBNT, WTHAARDRE OXFMEZIED Z L1225 80 ) FHEE
BExDE, ARBEICE > THA (EXIT) OfEIMmO CHIERMETHD, FiEL L
TIE, TREEMEICR L CREE TR RO EZ LTS —R I T, 1FEAED
B, MR ORWIC L o THHEEES A& O) MiEEENTRbIT\W5, 7272,
B 72 B0 YO0l FERR Y 2 W T2 DI, HARBEMDFRIE OB 2 550 LTnd (X
FEEEE L TV B) r—2bBREND, WA EKEAELTH, SIS > TiEAa
v NBEHEL D= NIRRT 2 Z LT L WONERFEN, BOEICRENM 2 &
X5, BRERER E AR OBEOHE Z ED TR 2 & T, MERRE~BH T
KT DEVSTMHHAARIEVIZEE L 259,

AR, A ¥ REEMPAREEAZY D M7 — AR TWD LTz, ZHUTE U5 B A
bIEHEZHTZENROOND, REMRES LT FRtbaEIc, B EPERER ST
AAREHENSNZ EIZHRE LoD, FHEICRT 2B Y 218D TW AT, Frifio B
IRERTE TWDLD0, A ¥ FUNHS TE KR 2T 5Y) Y =2 &M TWDHD

141
Copyright (C) 2013 JETRO. All rights reserved.



. Lol HERHMEARENC 2 D,

5. 1V FREFRLMTER

MEFH 7oA v RAMZRDADIUE, METH 0o TWNTF L] Envolz HARL®E
HEOFEIZH, BRMUTA2MENRHLHIEAH D, 1212, —HMTIEnnnAg v R s ofz
L, HATEIRL, P72 AARBIEIL, v FTHELYD LT, #UBICEE,
A0 BIEZERT D & Vot —HORREORIT, ZTOFHCRE D SO DREL RLE
ZHRETHAD, =T —bHibo TR LIEEEEZ T DICIELT, KFEFE
MO DREER, HFEORE FIE AMIERE W7o b 0% HFLIZE AL TH < &BEK
SMBHoTH IS Lty

ZEETEIE/2 A RTGIEL. SOITH - Ml & WO RRE S A LT\ D72, misGEHE
DEMPEHD L, FEBD D LIEDFERTE THDLEE225, Ll 295 Lk,
EBE, Bya, M, b, BiE, SERLICL >TSS s, RIBLOGX S5 N
BB (FI X, R, 77 VA, hRT VT RERR L) LEEL TS, 2
D XD RHH T, BBORVARBENT L RBEREHERE L < ITE, BE OB
135/ 3— N —DIEH L NG L 7 51X TS, A v REEL ORENLTFEEIE, A
ATEREBL, N—F =<2V A L P LT LW HEROTERR , 77 Th
D, ZNZE L TCHHESZHA TS ZEThAH, FHERFEOL v A& LT,
A v ROREFELNET 506 TRV O TR W),

CHURIZ LD, WG EEDZEZIFPOETVRRA « 770 —FIIREOLORHHTHA D
L. SERFEE OBBIRRO D72 NRRAGHGEELMEIDEHBRVREH L0 L
N, BIEMICIE, R TOHGICE#EICED > TWIZIERADRH 5, £ 5 LIchE,
AMIZbEENT A FLEZ =22, BRI BRE L T LW O RIE S E 2 7o
W, TEECala=r—varPNeh, "MEIVT 4 OHDHA Y RAE, 7r—LAM
ELT, OHIKIZBE W TH EVRADA Y — K7 v 7 EELICERBI B TE 5, BV
RADKERZ ., A2 FO/S— M =L BET 20TV, A Ry & OBLFE,
WAONERA~DOEMR, BtHGEOxRy NV —27 BT VAR EElA, XiEE
ZFHENI DL, —ODOFNIRERIKIT/R DS L2z,

142
Copyright (C) 2013 JETRO. All rights reserved.



143
Copyright (C) 2013 JETRO. All rights reserved.



T8 1. EHEREEADT7 U7— FRERKRLER

(2012 & 10 A ~11 H FEjii)

144
Copyright (C) 2013 JETRO. All rights reserved.



ARFETIL, ET V7 A7 =7 A RN FEREFA) (2012 HFE) fERA4 @MU THERTES,
A AN A R THHE N TR AERORSLTEREDE R B OFRE, SRS, %%
REAREOD /T 4 —~< L RED FEREIZ DV TS5,

1. BARRDA » FEMEADRIME—RESHESER

FPAURITHEHL TS B REZED, BIHENIZBEL T, EDOIH7REREEZ L T2
WTEDSIT D, B 1 1%, HREIEDOALREHNE N OWT, &, A58, BEFOIEANDEIL, BEAF
DIENDIEAZT N NOHREI B Z RO THD, ZNERDE, JED 66.9% BEFEDEA
DENDr—A% G 5L 68.7%) &, A RAEZERMHE I ROBIMIE AL Z< 8> TD, 2D
FOZMERIL, SO, HRLESEL L RRROMRICH L3, FHIIRIEE THE ThHD,

F7o, ZOIIPIE G A2 WERSIBI IR T D720 1 ADFRAT R (712008 4B~ | (% 5 4F
) L 2003~2007 4E G 5~10 42) | [~2002 4E ] (HEH% 10 421 1)) flc, g, /%o
HERREI G2 RUTZOMM 2 THD, 2k iAE, T 10 L0 BTG 5~10 -4 5 4
A&, BT DRI 2 DIC 2 TME OFEIG D R 2 ICEESTRY, HREEOMEM AT, 2
TTIVRESTWDIENEZD,

(K1) BREZEDA L REHIE N DOFRLIRE (ERERIREEEIS) (%)

EDCES
(n=132)

FFRLESE
(n=140)

EHEE
(n=272)

omE ORI o&H# OE&EF (BT EADKREA)
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(1% 2) NG SCRERI B N OFRSLIERE OERERIRERCEIS) (%)

~20024
(n=81)

2003~074%
(n=73)

20084 ~

(n=118) Lo

| - oEi oa% D&% (BEEADREBA) |

2. BRAEFERICETHEAREXAOHELROER —EFH7YO 3 T4EM

WIZ, ARBEEDOALRBIHEANDIS | 31.2%% (5D TWHE T (BEFEOENOHIEAZ & L)
[ZOWT, BARBEMO HEHROMENZEVHITD, K 3 1%, GFRITBTD BARBEROHE T
FIZPIL T, [75%LL 1] 150~75% ] [50% | [25~50% | [25% A5 1 D 5 DD H 7 ) — DR E
BERLIELDOTHD, ZhERDE, AARMIEMNE IO = 7 2 EF L CODEIA)S 68.8%E70
STND, 7235, FFRLEFITIHB W T, HEFIE 50% RO 32.2%E72>TWDH, Ziud, 4+
B (HE s RIS S EAR RO 1 SeBbnD,

(4 3) B ARG FrEHED G R (& LSRRI REE) (%)

ES S

s 408 102 | 82
ER 19.4 9.7 29.0
ZER 325 10.0 16.3
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o, X 41X, AFRBIALIRE, A ARRERDAHE LA L OIIEESHETETONDDIIONV TR
L7zt D ThHD, ZE Hok, 33tk 10 DLEREL TS REAITIUHEL T, BARBEMDOT =7
ER2CHIE B AAICH D, T, K 51X, BARBEROHE R T — I, &R
SO FTHITOWTRLIES D ThHDH, ZvE bk, Bk~ al T Lipo ey, B ARRZEMAO
=T B0%AEFEM T 25~50%DEZETIL, WO =7 R ERMPMER L2 > TWD, £, BE
(2Pl TR TETODEZEICIB T, FRRlFEIRMED N — M — RSN TS, AR
AHEMDT =T 50%~T5%DEHA TN, B FE2MbZERL TWAIENEZ D,

(4 4) TE NGB SLREEIN A A ZEM O HE RO ZE K (%)

~2002%
(n=39)

2003~074
(n=22)

20085~
(n=18)

75%~
(n=27)

50~75%
(n=24)

50%
(n=8)

25~50%
(n=12)

~25%
(n=3)

48.7

48.7

31.8

68.2

1.1

77.8

1.1

b))

o&EE

oEL

(X 5) AAAEZED HE LIS %D HE 78 (%)

18.5

66.7

74 | 74

29.2

62.5

8.3

12.5

50.0

12.5

25.0

8.3 33.3

16.7

100.0

OEEFRE OBFHES ORRER O&ERMEHE oZof
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ZOIDNZ, BIHTENDTZREEL TERERIRT D56 Th->Th, AAREALERRELIET
ORI ZEIR T DT LN EHSNTND,

Ak, THREOE VR ALHNECEEREL THDETETTDIEVODITARLEZ TH
HH, ERROIHRME R, v~ aV T EROBEVIL, SNEHHIDFERIS L, AFRCOREH AT
FEL e DRI BB E o TETNDI L, AR, B3ED 117200 TIEBIE L &7z
TG 1 EVIOREIRIC R T 228k, I, & T TROND B REEDOSRMHOBIZC BAEORERE
MU, BREkL QUK ZEDEELE, SV o mbbodb DL HEZE s LD,

3. BATLEDA v FEAN (BE) AEEL TLHRE

ERL 1 oi@EY, AARMZET, A NEHOBEOENEREE L OB ZRIRT 57— AN EL /e o TE
TVDA, £ 6 TiE, BARBEDARIEN E) BNEHEL CODBNEIC OV TRSILTND, Zi
ZRDHE BRAENTIE, BT AM - 7B B T R 3G T v v ) TREBOR L 0 AR ) 2203
CHELT, FHEA L QWDZENDDND,

MG DARZEN B L CODFRBEIC DU T, K BRI AR 3 572D | 1 ADRXSIRE 3
(2R CRRBEO N ARRGET DE, £9°, 12008 45~ | (T 5 4ELIN) OR3EIT, £ 6 THERH
GLIp o TODARFES 34 HHITKRIL , (A1 4k 85 (BEIRIE I DT | FERIRISRARZEL IV E £<725) |
L #2470 OFRETE B0 L 2.5 THAHDIZHIL, [~2002 4| (HEHTZ 10 FLLE) O30T, it
BFEH19 L, FIEH 32, 1 #2470 ORI B 1.7 & HEMZ D2 MBSO A, B
TWBEREONENL U, DFD, BXITHIEVAL R THEELEBL QWD —EDRER -
ROEFEEZEC T, 3L BB CHE L CODFREE IR 2 IR CE QWD ENHIZ D, iE
DOINEE WD BIZIE, TR - —E RO BT ) TS - 1B Z O FIHL, 12008 4~ (HEHTE
5HELIN) DAEZED 26.5% D3ifEE L CTHEiG 5 — 07T, | [~2002 42 (I 10 422L F) OEZET
It ENEIE.3%, 10.5%&, [EIEEEIMETL TS, ZOLH7ZRFREIC OV TE, & Th-Th
Fr xS LAFDZEDTRBESILTND, 15T, [ 7T R 1) TREZIIFRGET v V) TAK 55
BB S OBYEIC AL T, [~2002 47 ) (EHTE 10 4221 1) OEZEITIBNTE | (KIREL T 26.3%
DRREEL TS, bl AARBEDN —EORER - M AZEREL Thri, BH TN 22E0
LR T D FTREMEAS IR E AL CUNND, 7235, [ 7T R NZBIL TIIFERLE S, TAM - 75
FR 2 BEL T s 3 CRRICIRFR S L QO DRRE Th D,
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(3 6) BAMBZED A RIEN OIE) 3 ELE L TWODRE (BPEZE, 15, %)

Bt et A
(n=72)
men | mes | oo [P00F | oo

BE2RED 7 9.7 5.3 105 11.8
ISR Hh 13 18.1 26.3 15.8 147
EFEREFYoRIL 22 30.6 26.3 31.6 324
BEUR & D AR 15 20.8 15.8 15.8 26.5
i 5 4 5.6 0.0 5.3 8.8
EESE-ZOMDOEE 8 11.1 5.3 15.8 11.8
BRIEFRAIE 12 16.7 15.8 211 14.7
Ti5 AR 5 6.9 5.3 5.3 8.8
A -5 EE 26 36.1 26.3 26.3 471
s frmE 12 16.7 105 5.3 26.5
- H—EXDORIE 12 16.7 5.3 105 26.5
ZDfth 0 0.0 0.0 0.0 0.0
HIzhL 17 23.6 26.3 26.3 20.6

4. EFF BIFEOEADENR. HKBEADGEEET) DB

# 7 TIE, A XUIBAFOIEND EICUIHRIEA, D ED  IEARILRH 7 S— - —DHfL. /
NSRRI L CODIEEICER N T, ZOIEAEEEZ RLIZb O THD, ZhEbHE, Fit
31TBNT, HRBHEDAURIEN ) 23 F/23REHE L T TS AR - 755 B TR
IIRFETF v o RV IS, BFED FREE L 7> TWDZEN DD, SO REIT, 15 NGRS
26, BARBHEAH DO INZE->THIGL T ZENREE RS GRFHS TRY, AFREICED/ I —
N —D 5 77T DOESRAEL T, ZIVHDFRBEICKISL TWIHEL TNDIED, dud T
TED,

2B F T TIE. AARZEROHE R (150%~ 1 150% | T~50% 1) (253 fiELT-, A D)
BEDEIERIZONWTH RSN TWD, ZIVERDE, BARBENR Va7 &/l CDaL. B
ARAEZENA VT4 THLGEE T, AFRFOTENRORCHRR S TNDLIENEZ D, T7ebb, A%
D KFHE HODAIE DA H<ETHARMBEMNFEL THET L IGICHLIEENL, A
B = GTRS R S - B, EITITIMBURE D ANIRDOTZ RS G 6D . B AR RN E B T
WSLEEERA T TVD, ZHEED | ZILETORER, B, BEONRIEIISU T, AR
A A B CHIGLEIRNWFIHIZOWT, 78—~ —D R R /7T EAF N ZEN E7- 5 Hh
LI TVDLDERLND, ZAUIKIL, BEDZE T, /A= M — A FET 5L ER
T M GTBE L, RS - R B E D NROTE LW T FIRR SR FE OB L e D5 51T
WIp R =D T TR RO IR T ¥ RIS 28— N — D B A BRI LT,
IR 2L WS 21T T LIS T2 S D T LD RIBI I TN D, 7eds, RFICRILC
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i, AROBHEELTIZOMI LU TOSEIAAST, TAUL. SFERTH (1 R LRRIH) 73k
ECin, HIRAIC, HAMSERIAS 50% HE DB, ZH0 RIIET A2 T 05,

(F 1) &7 BEFEOIEADEIL, BREEAD GG 25 T) OB (SPEXE, 5L %)

B i R 5
0/~ 0, ~ 0,
mEn | mEx | (00 e} ete)
BEEREN 7 8.6 12.2 0.0 0.0
JSURA 12 14.8 8.2 25.0 31.3
FEFITRFTF v R 32 395 36.7 50.0 25.0
BB & D AR 16 19.8 26.5 125 6.3
i 7 8.6 6.1 0.0 18.8
HEER-TOMOEE 7 8.6 10.2 0.0 6.3
HIEF R 25 30.9 347 25.0 125
Ti5 AR 12 14.8 14.3 25.0 12.5
A - HBEE 33 40.7 53.1 50.0 6.3
w5 RE 15 18.5 245 375 0.0
2R - H—EXDRME 13 16.0 18.4 125 0.0
Z 0t 16 19.8 16.3 0.0 375

5. ENFRILRHARIIR A N DERILARERE FEFIZMD KR

R 1 o), BABZEIIME BRI ESTODLOD, IMEDHAE T, k4 ZilEE 2 T
W5, 5T BFROEA . INE CEE T DED I & T D [ REMERH DL DD /—R—L
D B4 BURHER AT CD | BIOMEA B LGS, TIL, BUR, EOEREN RIUF/2 /T 4 —~ A&
ZHFEL TNDD, R 8 TIL, &, B8 BEFOIEAND B BRIEAFRIZ 272, 2012 425 2R 4R
FIABORERREIG DRI TS, 7eds, HEHZ RIS oW ERZEIZ OV, FEFEOT_D D AH]
WESID A+ ThDHZELBE L VEADFSIRARIO T —ZZ 20 Th | R TEHIT TS, F
7o, 22T AT A=~ AT T DR L CL TS |2 IV TOD D8 IS T, & &0, ix
DRFHAEBLEDRE 2 RERN IS X BB T 5L D THHIE), EEHMED EFERER & D&\ V5 12
BERVETHD, T, BN ERENEEICERICEET D 2B T2 0TI N iich,
BETHD,

INERLE, MELEFREELIGE, G, FERNEELL . — O MM DIERELY B
U707 =~ RBFEHHL TOHEW) | BIREMEIM D3 DD E ETIEF A7, Bil2IE, [~2002 4
D EBFHRBEDOEAITONTHDLE, BUEETIIME , IRIEETIIAERO S DEE D E,
fin )7, 12003~07 - ICBAL Tl EETIIE I, HEETITED TG E . EH TS
A IS T AT ELEHL TH D,
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7236 BURTEBIDSHERT BN DTN TEREFOIE A D B - BRIEA JIZBEL Tl & - Bz,
BEHEREEOEIG S MEAICH D, BV T NVEDN DI LI B LETH LY
DD, HAEZEDA LR TOEERFO HHPR, BEONDREIZL>TE, RT3/ D518
[ THDHIEDRRII T,

WFIUSL TS, HET V7 A&7 =7 B RAEEEENERERE | 2 E 208, (N THMIEAE
BNLTDEROIZREEL T ME U BT L HON— NIV EN TS, VD) LS 7 5 E R I E
HENDFRTIF e, ARG 2B HHAIHDbOD, ZDIEN, FEELTHMED
TPMENTND, LV ZEEFRT LD THRN, H<ET, BEENA N THEELRRTIAN
R0, BHO A 59 FR B, ZOM E 2 B ESERE S, Fix RER e B EL T, Fo, {F
REDAY b+ T A MEB S ER T, 2 [ZHEUNHWEN D RS THLIENVRIRSNTNDHEF X
&9,

(3R ) IEARRALIRF 1] - BRI 2012 £FE ZEREE D FLaBL ORERLEIS (%)

[Thiz]
HE¥E (n=75) JEREE (n=106) &%t (n=181)
27 o] FFE 27 ok FFE 27 ok ] FFE
’”(iggg)g 474 21.1 316 65.0 35.0 0.0 56.4 28.2 15.4
20(()§;2)7¢ 38.1 14.3 476 385 23.1 385 38.3 19.1 426
z?gf:g;' 25.7 17.1 57.1 317 18.3 50.0 295 17.9 52.6
O
(n:fgl) 34.7 17.3 48.0 39.6 226 377 376 20.4 42.0
[45]
BEE (n=43) JEEEE (n=23) &5 (n=66)
27 o] FF 27 B FF 27 B FE
“'(rzﬁgi)ﬁ 375 333 29.2 71.4 14.3 143 452 29.0 25.8
20(()§=~;g)7$ 444 222 333 333 11.1 55.6 38.9 16.7 44.4
2?2??;;’ 20.0 20.0 60.0 429 0.0 57.1 29.4 11.8 58.8
A
(n:'_gg) 34.9 27.9 372 47.8 8.7 435 39.4 212 39.4
[BEAFEDOFEAND B - BRI
fEE (n=13) JEHEE (n=10) && (n=23)
"'(iggi)ﬁ 100.0 0.0 00| 100.0 0.0 0.0| 100.0 0.0 0.0
20%?;6(;7E 100.0 0.0 0.0 333 66.7 0.0 66.7 333 0.0
20(?55; 66.7 0.0 33.3 333 333 333 50.0 16.7 333
&t 92.3 0.0 7.7 60.0 30.0 10.0 78.3 13.0 8.7
(m23) : . . . . . . . )
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REP] 2012FELABED A RICHB T EEENDETEAAEE, 50 BN (M&A ) EX—%K

ARBHE]
EREBESR N—=h~+—1 A& | AE N—=hkF—2 *E B (F)
Oji JK Packaging Private Limited i;;&’ﬂ; gg 20 JK Paper A R—)LRiE 2012
na. KETFIIVTI na. n.a. | Insecticides ( India ) Limited BEOHEMR 2012
Sinto Bharat Manufacturing Private Limited MRI¥E 74 26 BTLYY AVFATF FEFEE RELBRBIE 2012
Asahi Modi Materials Private Limited TEEHM T % 51 49 Modi Rubber Limited ;;{;E:Iﬁ;bT/ R¥> K (RCD) 2012
HSURKE ;iﬁi o | 20 | moux i 2012
Fujitsu Ten Minda India Pvt. Ltd. ELXEBTY 51 49 NK ZRIIN—T N—A—F 1 ARE 2012
Minda F Ten Pvt. Ltd. EtBETY 49 51 NK Z2HITIN—T N—FA—F 1 AR 2012
ISGEC Hitachi Zosen Ltd B IR 49 51 ISGEC Heavy Engineering Limited 7Ot A#es 2012
Kyocera CTC Precision Tools Private Limited RESTITNSTAvD 74 26 CTC YHITE 2012
Nachi KG Technology India Private Limited T 51 49 KG 41>&—+>3a+)L ( RINA) RFIVY 2012
Bt ®A E&C 80.1
Fuji Furukawa E&C ( India ) Co.Ltd. 2HEYS 10 na. | na BiEIS 2012
Toyota Tsusho India Pvt. Ltd. 9.9
Optex Pinnacle India Private Limited ATTFYIR 80 20 Pinnacle Sourcing & Consultancy Pvt. Ltd B A 2012
=SHEH 40
Mitsubishi Elevator ETA India Private Limited ZERS 10 45 ETA Ascon Holding LLC ILR—%2— 2012
ZEBBELTV /H—ER 5
na. BEAF 50 50 | RANYI\- ho— (BEA> Ki¥) ET) 2013
na. P_\(:;B/\ gii na. | na. —wERS 2013
Aeon Credit Service India Private Limited ::j;t://::—_tax‘\' Loy 22 25 | I—FAIARTAF ST AH—ERTN—T | SRS 2013
ANTOLIN KASAI TEK CHENNAI PRIVATE AP T3 50 50 Groupo Antolin Irausa, S.A. BBEDR 2013
NHK F Krishna Indaia Automotive Seating Private Limited | =¥ /Y 51 30 7Y :/f”— BBEHR 2013
19 TAINTT
KOSE Elder ( India ) Private Limited J—t— 60 40 IILSA— (2357 2013
[&6f BUX (M&A ) EB#]
WEIR- WHERHE BEUX- HE¥ *E HEHE B (F)
XY TTN—T Mitsubishi Electric India Pvt. Ltd. ILO OZYRA BERE 2012
T2 IUT R NRI > HR—=) VI7KNIIT 100 2012
FYRIDYHOYV1—232X NTT J22”45—>3a>X IT 74 2012
VC Internet Media Private Limited FROTAX FT74VIARNEE n.a. 2012
Gati-Kintetsu Express Private Ltd. ST VRATLA L/pid 30 2012
Sindhu Cargo Services Limited )2 E L7pid 26 2012
F>>- ARV HUYNUV—RRBTIT BREA 51 2012
eV RS 23— ART YL AF—) WIS R B | = HYE ksl 29/20 2012
27—k TE L& 51 2012
LT TS5AFYIARIF)— RZHW 5 H R 100 2012
F=FR=N—AVHEAR)—=X B RHEPR HBARAE 40 2012
KTC Tradeing Private Limited BAE/NILTESE #ERES 49 2012
VATV A FYER)L: TEY RIRXIXU b BAREwmRE REE 26 2012
77AT7AYATLX NFYZYI, FoAh-- ILIRNUALKX BAREE S 76.2 2012
IYYR Za1—T—V4%dH =HERBLE s 26 2012
FI—VA—FATY 4757 EHWEIO-NILEER ERRIRS n.a. 2012
V29 RVTZAFY IR ZEHE XEE 13.5 2012
DIARY- V7L2L—23a> R FBH REE 50.01 2012
Sree Ramcides Chemicals Private Limited IR FA4— TANAFATY YD BE 65 2012
Honda Siel Cars India KOAA—ZXAVFAT VIFYR EEES 100 2012
Tata Yazaki Autocomp Limited RIS S EIT] 100 2012
Messung J' )L—7" ZEBH EFHR 100 2012
Narang Connect BORNV—BRTIST (ZUHR—IL) 'R R 51 2012
Netmaqgic Solutions Pvt Ltd NTT JXa1Z9—>avX IT —& 74 2012
Anshin Software Pvt Ltd JLT VY—F AVRTFATI—N FIT- N2T7490 | IT —& 100 2012
TOTO India Industries Private Limited =HUE EERIEHEE 30 2012
L&T Plastics Machinery Limited RS i 100 2012
REILR—&- 4R PEPY PN ILAR—%— 51 2012
Multi  Screen Media Sony Pictures Television a7y 94 2012
MAA Television Network Sony Pictures Television A>Ty 30 2012
Taproot India Communication Private Limited 5] = 51 2012
Oil and natural Gas Corporation Limited ERAHERTA E2) n.a. 2012
Man Industries HERE BE 3.25 2012
Firepro System Private Limited NFIZv o 1A>77 76.2 2012
Arch Phamalabs Limited =HUE EXEm 31.96 2013
Conmat Systems Pvt Ltd KYB aAVOV—KIFHY—H% 50 2013
Bhoruka Aluminium Ltd. YKK AP TILZHH BEBE 2013
L&T axy SMES ax)L 100 2013

X ETOAA MEA

8% &R FREOTLAVU—R, BEENEZECD T NOER

BREENN-TZ2E0TREEL, REPERENVF-HEHY
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18 3. FAREXEDERERE

GE) COVRKME, BEEDOT LR Y —RGLUICHRERRERIC, Dz bALFLEH-IDTT, ETOEREXLTHN—THLD
TG, FEEEBECREREOT—HLHYBLILEARMEET S,
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¥R NERESA
First Floor,House No0.472
United States of
Rahi Systems S.No.1/1-A-13,411045 Pune 411045 Telecommunications | ADSI Inc
America

Maharashtra

3rd Floor, C-1 Wadia International
TATA SKY LIMITED Centre,Pandurang Budhkar Marg Maharastra Telecommunications | Sky Deutschland AG Germany

400025 Mumbai

Vasant Square Mall, Vasant Kunj,3rd
Virgin Mobile India

Floor, Plot No. A, Community Delhi Telecommunications | Virgin Group United Kingdom
Limited

Centre, 110070 New Delhi 110070

Research &
Mahindra Group Mumbai Maharastra Yueda Group JV China
Development

2nd Floor, Block - D Bses Bhawan

BSES RAJDHANI POWER United States of
Delhi Power Lighting Science Group
LIMITED Nehru Place America
110019 New Delhi

Second Floor, Block liiMy Home Andhra
Granules India Pharmacy Ajinomoto OmniChem Belgium

Hub500081 Hyderabad 500081 Ap Pradesh

8-2-337, Road No 3Banjara
Dr. Reddy's Laboratories Andhra

HillsHyderabad 500034 Andhra Pharmacy Merck Serono Switzerland
Ltd Pradesh

Pradesh
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Bharat Forge Capital Goods Division

Bharat Forge Alstom Uttar Pradesh | Manufacturing Alstom France
Noida

Bharat Forge Areva Pune Maharastra Manufacturing AREVA France
Plots No B-12 To B-15Phase-1i600045

Igarashi Motors India Tamil Nadu Manufacturing Bosch Germany
Chennai 600045
1 Sri Aurobindo Marg, 110016 New

Anand Automativ Delhi Manufacturing Camfil Farr Australia
Delhi 110016

L&T CASSIDIAN LIMITED | MIDC Talegaon Pune - 410 507 Maharastra Manufacturing Cassidian Germany
Ispat Bhawan, Lodi Road, New Delhi

SAIL Delhi Manufacturing CBMM France
-110003
Mundhwa, Pune CantonmentPune

Bharat Forge Maharastra Manufacturing David Brown Systems Scotland
411036 Maharashtra
A Wing, 9th Floor Statesman

Diehl BGT Defence GmbH
Tata Industrial Services House148 Barakhamba Road110001 | Delhi Manufacturing Germany
& Co. KG
New Delhi 110001 Del 1166778823
Plot No. 58/A, S.V. Co-operative
Andhra
MTE Industries Industrial Estate,Balanagar, Manufacturing Escofier France
Pradesh
Hyderabad - 500037
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Voltas House, A Block,Dr Babasaheb

Voltas Ambedkar Road,400033 Mumbai Maharastra Manufacturing KION Group GmbH Germany
400033 Maharashtra
H.E.C. Administrative Building,Plant
HEC Plaza Road,834004 Ranchi 834004 Jharkhand Manufacturing Kralovopolska Slovakia
Bihar
Luxfer Uttam India Luxfer Uttam Private LimitedPlot
Haryana Manufacturing Luxfer United Kingdom
Private Limited no. 41, Sector 6,Faridabad
Street-7 F-766/10 Sector -8, Raj,
United States of
Krishna Group Palam 2 Nagar, Dwarka110045 New | Delhi Manufacturing Magna Seating
America
Delhi 110045 Del
Sumi Motherson Group | A-33, Sector-60, Noida - 201301 Uttar Pradesh | Manufacturing Magneti Marelli Italy
Street-7 F-766/10 Sector -8, Raj,
Krishna group Delhi Manufacturing Magneti Marelli Italy
Palam 2 Nagar, Dwarka
A-4, Industrial Estate,
United States of
India Pistons Maraimalainagar, Kancheepuram Tamil Nadu Manufacturing MAHLE
America
Dist
Jindal Mansion5a, Dr. G. Deshmukh United States of
JSW Steel Maharastra Manufacturing Marubeni-ltochu
MargMumbai 400 026 America
2, Red Cross Place, 700001 Kolkata
HNG West Bengal Manufacturing OoMCO United Kingdom

700001 West Bengal
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Railwaypura Post,Naroda

Arvind Ltd Road,380025 Ahmadabad 380025 Gujarat Manufacturing PD Fiber Glass Group Germany
Gujarat
Gateway Bldg., Apollo
Mahindra Group Maharastra Manufacturing Renault France
BunderMumbai 400001
55 Corporate Avenue, 2nd
Floor,Sakli Vihar Road, Andheri
Time Technoplast Maharastra Manufacturing Schoeller Arca Systems Hungary
East,400072 Mumbai 400072
Maharashtra
United States of
Design Tech Systems Manufacturing SoftinWay
America
Mahindra-Telephonics Gateway Bldg., Apollo United States of
Maharastra Manufacturing Telephonics Corporation
Integrated System BunderMumbai 400001 America
101, NarmadalLaxmi Industrial
Tenova Multiform Complex1st Pokhran Road, Vartak Maharastra Manufacturing Tenova Italy
NagarThane 400606
6th Floor, Birla Building9/1,
United States of
Texmaco R.N.Mukherjee Road,700001 West Bengal Manufacturing United Group
America
Kolkata 700001
Volvo Bus Body
E-221,East Of Kailash, Nct Of110065
Technologies India Pvt. Delhi Manufacturing Volvo Sweden
New Delhi 110065 Del
Ltd.
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Nitin Fire Protection

501, DeltaTechnology Street400076

United States of

Maharastra Manufacturing Worthington Industries
Industries Mumbai 400076 Maharashtra America
34 Community CentreBasant Lok,
ZF Hero Chassis Systems | Vasant ViharNew Delhi 110057 Delhi Manufacturing ZF Germany
11-2614-2451
Avanalntegrated 7th Floor Ifci Tower61, Nehru
Delhi Manufacturing AGT International Switzerland
Systems Place110019 New Delhi
Bombay House24, Homi Mody
Indian Rotorcraft Maharastra Manufacturing AgustaWestland Italy
StreetMumbai 400 001
Talbros Automotive 14/1, Delhi Mathura RoadP.O. Amar
Delhi Manufacturing Ahlstrom Altenkirchen Finland
Components Nagar121003 Faridabad 121003 Har
Skil House, 209 Bank Street Cross
Pipavav Shipyard Lane, Fort400023 Mumbai 400023 Maharastra Manufacturing Babcock United Kingdom
Maharashtra
701 RembrandtC G Road380006
Rajoo Engineers Gujarat Manufacturing Bausano & Figli S.p.a Italy
Ahmadabad 380006
107, Arun Chambers'Tardeo BOCCA & MALANDRONE
Solitaire Machine Tools Maharastra Manufacturing Italy
Road400034 Mumbai 400034 SUNEBO SPA
101-102, Sai Niketan411004 Pune
NC Tech Maharastra Manufacturing cimco France
411004
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Forbes Marshall

Manufacturing

CODEL International

United States of

America
Walchand House,167a, 2/8 +
Walchandnagar
2/9Karve Road, Kothrud,411038 Maharastra Manufacturing DCNS France
Industries
Pune 411038 Mh
Survey No 12/2, At Village Asoj,
Kemrock Vadodara-Halol Express Way,Taluka | Gujarat Manufacturing DSM Composite Resins AG | Switzerland
Waghodia391510 Vadodara 391510
13, Gandhi GramG T Road, 208007
MKU Pvt. Ltd. Uttar Pradesh | Manufacturing EIS Electronics GMBH Germany
Kanpur 208007 Up
Lalgadi Malakpet,
HBL ELTA Avionics Andhra
Shameerpet500078 Hyderabad Manufacturing ELTA Systems Ltd Israel
Systems Pvt. Ltd. (HELA) Pradesh
500078
Mahindra Group Manufacturing Eurocopter France
Plot No. 4, DIf Industrial
Sterling Tools Ltd Estate,121003 Faridabad 121003 Haryana Manufacturing FABORY Netherlands
Haryana
United States of
New Field 702, Yashkamal, Sayajigunj,Baroda Gujarat Manufacturing Fiba
America
2/A, Ground FloorFilm Center
SETCO Automotive Maharastra Manufacturing FTE Verwaltungs GMBH Germany

Building 68,400034 Mumbai 400034
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No.60, Opp Customs Ware

United States of

GE BEL PVTLTD House,Exports Promotional Indl Karnataka Manufacturing General Electric
America
Park, Whitefield, Bangalore - 560066
701 RembrandtC G Road380006
Rajoo Engineers Gujarat Manufacturing Hosokawa Alpine AG Germany
Ahmadabad 380006
Elgi Industrial Complex liiTrichy
Elgi Equipments Road641005 Coimbatore 641005 Tamil Nadu Manufacturing J P Sauer & Sohn Germany
Tamil Nadu
Elgi Industrial Complex liiTrichy
Elgi Equipments Road641005 Coimbatore 641005 Tamil Nadu Manufacturing J P Sauer & Sohn Germany
Tamil Nadu
Amaron automotive PleasantC1-27, Pune-Soalpur United States of
Maharastra Manufacturing Johnson Controls Inc
batteries Road411001 Pune Maharashtra America
38, Km Stone, Delhi Jaipur Highway,
Best Group Behrampur Road122001 Gurgaon Haryana Manufacturing Koki Technik GmbH Germany
Haryana 1242372736
United States of
Bharat Forge Manufacturing KPIT Cummins
America
TATA LOCKHEED
MARTIN Bombay House24 Homi Mody United States of
Maharastra Manufacturing LOCKHEED MARTIN
AEROSTRUCTURES Street, Fort Mumbai 400001 America
LIMITED
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TALBROS AUTOMOTIVE | 14/1, Delhi Mathura RoadP.O. Amar
Delhi Manufacturing Magneti Marelli Italy
COMPONENTS LIMITED | Nagar121003 Faridabad 121003 Har
Um HousePlot No 35-P122002
Unitech Machines Haryana Manufacturing Magneti Marelli Italy
Gurgaon 122002 Haryana
Krishna HouseSenapati Bapat
Krishna group Maharastra Manufacturing Magneti Marelli Italy
Marg400013 Mumbai 400013 Mh
Plot No. 5, Sector 31Kasna Industrial
Magnetto Automotive
JBM AUTO LIMITED Area, Great Noida201306 Noida Uttar Pradesh | Manufacturing Italy

201306 Up 1202341082

S.P.A

116/2, Rc Road4th Flr, Trade

BEL - Multitone Ltd Karnataka Manufacturing Multitone Ltd United Kingdom
Centre560001 Bangalore 560001
Beml Soudha23/1, 4th Main560027
BEML Karnataka Manufacturing NFM Technologies Spain
Bangalore 560027 Karnataka
Sundaram Manufacturing Novotema Italy
780, Pramukh Industrial
EstateSola-Santej Road, Village Re S.p.A. Controlli
Shilp Gravures Gujarat Manufacturing Italy
Rakanpur, Tal, Kalol382721 Gandhi Industriali
Nagar 382721 Gujarat 2764286335
United States of
L&T Manufacturing Rockwell Automation
America
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Pipavav Shipyard

Manufacturing

Saab Dynamics AB

Sweden

Tata Sikorsky

Bombay House24 Homi Mody

United States of

Maharastra Manufacturing Sikorsky
Aerostructures Limited St.Mumbai 400 001 America
1st Flr, Madhav Mansion
178-ALamington Road Near Minerva
ElectroMech Maharastra Manufacturing Stahl CraneSystems GmbH | Germany
Cinema Grant Road400007 Mumbai
Mabharashtra
Amtek Manufacturing Teksid S.P.A. Italy
United States of
L&T Manufacturing TIDCO
America
Span Ventures Private Limited - Sez,
Coindia Pollachi Road, Eachanari Post, Tamil Nadu Manufacturing Trioz Singapore
Coimbatore - 641 021
NK Minda Group Manufacturing Valeo France
Anand Manufacturing Valeo France
United States of
CSM Vigyan Manufacturing VISTAGY
America
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H.E.C. Administrative Building,Plant

HEC Ranchi Plaza Road,834004 Ranchi 834004 Jharkhand Manufacturing Vitkovice a.s Czech Republic
Bihar
H.E.C. Administrative Building,Plant
Vitkovice INCO
HEC Ranchi Plaza Road,834004 Ranchi 834004 Jharkhand Manufacturing Czech Republic
Engineering
Bihar
415, World Trade CentreBabar Road,
BEML Delhi Manufacturing Vosta LMG Germany
Connaught CircusNew Delhi 110001
A -34 / 35 Midc Industrial Area,'H’
Forbes Marshall Maharastra Manufacturing Vyncke Energietechniek Belgium
Block, Pimpri, 411018 Pune 411018
United States of
Tata International Manufacturing Wolverine Worldwide
America
Bajaj Allianz Life Ge Plaza, Airport RoadYerawada Allianz Life Insurance United States of
Maharastra Insurance
Insurance Co. Ltd. Pune 411 006 Company America
TATA AlG GENERAL 9th Floor Nicholas Piramal
American International United States of
INSURANCE COMPANY TowersPeninsula Corporate Park Maharastra Insurance
Group(AIG) America
LIMITED Mumbai
1st Fl., Sector Rd., Opp Golf
Aviva Life Insurance
Course,Sector 43, DIf Phase V Haryana Insurance Aviva United Kingdom
Company India Ltd.
Gurgaon, Haryana 122 003
FUTURE GENERALI INDIA | Ground Floor, Trade Plaza,P Babu
Maharastra Insurance GENERALI Italy
INSURANCE COMPANY Road, Off Veer Savarkar
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LIMITED

Marg,400025 Mumbai Maharashtra

ICICI LOMBARD

Icici Lombard House,414 Veer

Lombard Insurance

GENERAL INSURANCE Maharastra Insurance Canada

Savarkar Marg Mumbai 400025 Company
COMPANY
BIRLA SUN LIFE Tower 1, 15th & 16th Floor, One

SUN LIFE INSURANCE
INSURANCE COMPANY bulls Centre,Jupiter Mill Maharastra Insurance Canada
COMPANY LIMITED

LIMITED Compound, 400013 Mumbai 400013

Mihir' 8-2-350/5/A/24/1b, Road No.

Andhra
Hindustan Dorr-Oliver 2Panchavati Colony, Banjara h Infrastructure SPIG S.p.A Italy
Prades

Hills500034 Hyderabad 500034

Kapoorthala Complex,Sahara
Sahara Prime City Turner Construction United States of

Centre 2,226024 Lucknow 226024 Uttar Pradesh | Infrastructure
Limited Company America

Up

Unit-12, Plot No. 35/36Hitec City

Layout, Sy No.64, Information
Satyam CIPET Argentina

MadhapurHyderabad 500 081 Technology

Andhra Pradesh

Information United States of
Infosys Cummins
Technology America

Doddakannelli, Sarjapur Information United States of
Wipro Technologies Karnataka GE

RoadBangalore 560 035 Karnataka Technology America
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Information United States of
Satyam Oracle
Technology America
Unit-12, Plot No. 35/36Hitec City
Information United States of
Satyam Layout, Sy No.64, Siemens PLM Software
Technology America
MadhapurHyderabad 500 081
Doddakannelli, Sarjapur Information United States of
Wipro Technologies Karnataka Siemens PLM Software
RoadBangalore 560 035 Karnataka Technology America
Sharada CentreOff Karve Rd.Pune Information
Tech Mahindra Limited Maharastra BT Group plc United Kingdom
411004 Maharashtra Technology
NIIT Technologies and B-1/H-9, Mcia, Mathura RoadNew Information United States of
Delhi CSC
Siemens Ltd. Delhi 110044 Technology America
Information United States of
Satvik Datamatics
Technology America
Information United States of
Geometric Microsoft
Technology America
A 20, Sector 60201301 Noida 201301 Information United States of
Canvasm Uttar Pradesh Polaris Wireless
Uttar Pradesh Technology America
Information United States of
Satyam Rockwell Automation
Technology America
147 It HighwayOld Mahabalipuram Information
Mahindra Satyam Tamil Nadu Saab Sweden
R0ad600096 Chennai Tamil Nadu Technology
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9th Fl., Nirmal Bldg.Nariman

Information

TCS Maharastra SAP Germany
PointMumbai 400 021 Technology
Plot No. 35/36Rajiv Gandhi Infotech
Information
KPIT Cummins Park, Phase 1, Midc, HinjawadiPune | Maharastra SAP Germany
Technology
411 057 Maharashtra
DoddakannelliSarjapur Rd.Bangalore Information United States of
Wipro Technologies Karnataka Siemens PLM Software
560 035 Karnataka Technology America
#7-P, 93-P,Electronic City West, Information United States of
Sahajan Technologies Karnataka SYNOVA
Bangalore 560 100 Technology America
B-37, Tower B,Sector 1201301 Noida Information Westinghouse Electric United States of
Infotech Enterprises Uttar Pradesh
201301 Uttar Pradesh Technology Company America
Plant 6Pirojshanagar,400079
Information United States of
Geometric Mumbai 400079 Maharashtra Maharastra Wonderware
Technology America
2267056500
153, Second CrossPromenade Road,
EDS Technologies Pvt Information United States of
Frazer Town560005 Bangalore Karnataka Z-Corp
Ltd Technology America
560005 Karnataka 8025514338
United States of
Kanya Salon Health Francorp
America
Corporate Centre, 8th Fl., State Bank
United States of
SBI Ltd BhavanMadame Cama Rd.Mumbai Maharastra Finance Cni InfoXchange
America
400021
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9th Floor Nehru Centre,Dr Annie

YES BANK Besant Road,400018 Mumbai Maharastra Finance Malayan Banking Berhad Malayasia
400018 Mh
B/403,Rakhee Vasant Utsav,Thakur
United States of
Reliance - DreamWorks | Village,Kandivali E,M-101, Mumbai - | Maharastra Entertainment DreamWorks
America
400101
United States of
Harsha Exito Engineering Engineering PPG
America
NextFirst Engineering 7th Cro 355, Wilson Gardens560027
Karnataka Engineering Rohwedder AG Germany
Technologies Bangalore 560027
1st FloorDr P K Kurne Chowk400018
Mahindra Group Maharastra Engineering think3 Netherlands
Mumbai 400018 Mh 2224901441
AnchorageNo 100/1 Richmond
CADES Road560025 Bangalore 560025 Karnataka Engineering Fokker ElImo Italy
Karnataka
15, 1st FloorQueens Road560052 United States of
Ranal Group Karnataka Engineering General Motors
Bangalore America
Larsen & Toubro Heavy | 71 Chembond EIMahape Navi400710
Maharastra Engineering H20 Innovation Canada
Engineering Mumbai 400710
Hema Engineering
Engineering Verlicchi Group Italy
Industries Ltd
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Minda Emer

Manesar, Haryana, Haryana Energy Emer spa Italy
Technologies Limited
8th Floor, Plot No.15 & 16Express
Triveni Engineering &
Trade Towers,Sector 16-A201301 Uttar Pradesh | Energy GE Oil & Gas Italy
Industries
Noida 201301
L& T Faridabad Campus, 12/4, Delhi
United States of
L&T Howden Pvt Ltd Mathura Road, Near Sarai Khwaja Haryana Electronics Howden
America
Chowk, Faridabad,
Isb Campus,Gachibowli,500032 Andhra
ISB Education Bahwan CyberTek Oman
Hyderabad 500032 Pradesh
Kharagpur721302 Midnapur 721302 Warwick Manufacturing
IIT Kharagpur West Bengal Chemical United Kingdom
Wb Group
A-27, Mohan Cooperative,Industrial United States of
S. Chand Harcourt Delhi Book Publishers EMPGI
Estate, New Delhi - 110044 America
38/6, Nh-8Delhi-Jaipur Road,122002 United States of
Sona Koyo Haryana Automobile American Axle
Gurgaon 122002 Har 1244685000 America
Skil House, 209 Bank Street Cross
American Axle & United States of
AAM Sona Axle Lane, Fort400023 Mumbai 400023 Maharastra Automobile
Manufacturing America
Maharashtra
2/A, Ground FloorFilm Center United States of
SETCO Automotive Maharastra Automobile AMS Automotive
Building 68,400034 Mumbai 400034 America
168

Copyright (C) 2013 JETRO. All rights reserved.




Gateway Bldg., Apollo

Mahindra Group Maharastra Automobile BAE Systems United Kingdom
BunderMumbai 400001
Gateway Bldg., Apollo
Mahindra Group Maharastra Automobile BAE Systems United Kingdom
BunderMumbai 400001
1/3 K M StoneKhandsa Road122001 Commercial Vehicle United States of
Hema Engineering Haryana Automobile
Gurgaon Group, InC America
38 KM Stone,Delhi-Jaipur Highway, United States of
Rico Auto Haryana Automobile Continental
Gurgaon America
Bombay House24 Homi Mody
Tata Maharastra Automobile Fiat Italy
St.Mumbai 400 001
2/A, Ground FloorFilm Center
Setco Auto Maharastra Automobile FTE United Kingdom
Building 68,400034 Mumbai 400034
Taco House,Damle Path,411004
Tata AutoComp Maharastra Automobile INCAT United Kingdom
Pune 411004 Maharashtra
Kamaz-Vectra Motors 788 Sipcot Industrial Area, Phase 1,
Tamil Nadu Automobile Kamaz Inc Russia
Ltd. Hosur , Tamil Nadu- 635126
38 K M Stone, Delhi-Jaipur
HighwayVillage Khandsa122001
Rico Auto Haryana Automobile Magna Powertrain United States
Gurgaon 122001 Haryana
1242824000
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601, Hemkunt Chambers89, Nehru

Magnetto Automotive

JBM AUTO LIMITED Delhi Automobile Italy
Place,110019 New Delhi S.P.A.
Mumbai Pune RoadAkurdi411035
Force Motors Maharastra Automobile MAN Germany
Pune 411035 Mh
90, Phase - 1ii110020 New Delhi
ANG Auto Ltd Delhi Automobile TowerWorx USA United States
110020
Hero Motors Automobile BRP-Powertrain Austria
5th Km Stone, Kapurthala
Sutlej Motors Punjab Automobile Daimler Germany
Road144002 Jalandhar 144002
Hero Motor Corporation Automobile Daimler Germany
124,Napier Town482001 Jabalpur Madhya Disaster Response United States of
CEBBCO Automobile
482001 Pradesh Solutions America
Plot No. B-19, Ranjangaon Midc
Fiat Automobiles India
Industrial Area,Ranjangaon, Taluka Maharastra Automobile Fiat Automobiles Italy
Limited
Shirur Pune 412210
3, Local Shopping Centre,Pamposh
United Arab
Amtek Auto Ltd Enclave, G K-1,110048 New Delhi Delhi Automobile FormTech Industries LLC
Emirates

110048 Delhi 1141649800
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Caparo, Plot No. -7,Maruti Jv

Complex Delhi - Gurgaon

Caparo India Haryana Automobile Hyundai South Korea
Road,122015 Gurgaon 122015
Haryana
1st Floor,Off Law College
Road411004 Pune 411004 Mh
Tata AutoComp Automobile INCAT Australia
2066085000
http://www.tacogroup.com
No.1 Sardar Patel Road,Guindy,
Ashok Leyland Tamil Nadu Automobile John Deere United Kingdom
Chennai - 600 032
1, Under Hill LaneCivil Lines110054 United States of
Abhishek Auto Delhi Automobile KSS
New Delhi America
Mumbai-Pune Rd., AkurdiPune 411
Bajaj KTM Maharastra Automobile KTM Sportmotorcycle Austria
035 Maharashtra
Ashok Leyland(Hinduja
19, Rajaji Salai Chennai 600 001 Tamil Nadu Automobile Leyland Motors United Kingdom
Group)
TATA MARCOPOLO C/0 Tata Motors Limited24, Homi
Maharastra Automobile Marcopolo SA Brazil
MOTORS LIMITED Mody Street Mumbai 400001
TAL Manufacturing Pdo BuildingTata Motors
Maharastra Automobile Maus S.p.A Italy
Solutions Ltd Campus411033 Pune 411033
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Mumbai Pune RoadAkurdi411035

Mclaren Applied

Force India Maharastra Automobile Technologies, Mercedes, United Kingdom
Pune 411035 Mh
EADS
Media Cube, Mahindra Towers, G.
Mahindra Navistar
M. Bhosale Marg, Worli Mumbai Maharastra Automobile Navistar Inc United States
Automotives Ltd
400018
Village Chak GujranP O Piplanwala,
ICML Jalandhar Road, 146022 Hoshiarpur Delhi Automobile Pininfarina Italy
146022
Mahindra Renault Ashok Nagar, Chakravarti Ashok
Maharastra Automobile Renault S.A. France
Limited RoadKandivili EastMumbai 400 101
Tata Ryerson Automobile Samco Canada
Bombay House24 Homi Mody
Tata Ryerson Maharastra Automobile Samco Machinery Canada
St.Mumbai 400 001
S No 313, 314, 320 (To)
AUTOLINE INDUSTRIES United Arab
323Nanekarwadi, Chakan, Tal Maharastra Automobile SCIDC
LIMITED Emirates
Khed410501 Pune 410501 Mh
Plot No 16 A, Sengundram Industrial
Anand Group Area (via) Singaperumal Koil, Tamil Nadu Automobile Valeo France
Kancheepuram
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VE COMMERCIAL 16th Floor, Building 9aDIf Cyber
Haryana Automobile Volvo Groups Sweden
VEHICLES LIMITED City,DIf Phase- lii Gurgaon 122002
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JOINT VENTURE AGREEMENT

BETWEEN

[*], JAPAN

AND

[*], INDIA

DATED [e], 201[e]

Draft for Discussions Only

(JB) ARA—H—L A FHGLBENZNEIL51% & 49% 2 HHET D THL v RIZA et
EHRTIHGEOBNEDOT T TT, B, Kb U7 idA v ROBEEFEEFT TKNM &
Partners, Law Offices] & B ARDIEREBEFT MRS ERSEEIT) Los&6 & LTiRitsh

7~H DT, ERT RRAAL ZE LTEFONBREZRITETIHIHLOTIIHY £HA,

186
Copyright (C) 2013 JETRO. All rights reserved.




Draft for Discussions Only

JOINT VENTURE AGREEMENT

This Joint Venture Agreement (hereinafter referred to as the “Joint Venture
Agreement” or the “Agreement”) is made on this [¢] day of [e], 201[e], by and
between:

[], a corporation duly organized and existing under the laws of Japan and having its
principal office at [¢], Japan (hereinafter referred to as [“ABC”]), which expression shall,
unless repugnant to the context or meaning thereof, be deemed to mean and include
its successors and permitted assigns;

AND
[*], a company duly organized and existing under the laws of India and having its
principal office at [¢], India (hereinafter referred to as [“XYZ"”]), which expression shall,

unless repugnant to the context or meaning thereof, be deemed to mean and include
its successors and permitted assigns.

ABC and XYZ are hereinafter collectively referred to as “Parties” and individually as a
“Party”.

WHEREAS:

A. ABCis engaged in the business of [e];

B. XYZis engaged in the business of [¢];

C. ABC and XYZ being desirous of carrying on the business of manufacturing,

distribution and marketing of [¢] (“Business”) in India in joint venture with each

other;

187
Copyright (C) 2013 JETRO. All rights reserved.



Draft for Discussions Only

D. ABC and XYZ have agreed to carry on the Business in joint venture on the terms

and conditions mentioned herein.

NOW IT IS HEREBY AGREED BY AND BETWEEN THE PARTIES AS FOLLOWS:

11

111

1.1.2

1.1.3

114

1.1.5

1.1.6

1.1.7

1.1.8

1.1.9

DEFINITIONS AND INTERPRETATION

In this Joint Venture Agreement, unless the context otherwise requires, the
following terms shall have the same meaning as set out against them:

“Act” means the Companies Act, 1956 of India or any statutory modification or
re-enactment thereof, for the time being in force.

“Article of Association” means the articles of association of the Company.

“Board” means the Board of Directors of the Company.

“Business” shall have the meaning ascribed to the term in Recital C.

“Company” means the company to be incorporated by the Parties as provided

in Article [¢] hereinbelow.

“Deed of Adherence” means a deed of adherence substantially in the form set
out in Exhibit [e].

“Effective Date” means the date on which the conditions set out in [Article 14]
have been satisfied and on which date this Joint Venture Agreement shall

become effective and binding.

“Initial Business Plan” means the five years business plan of the Company as
per attached hereto as Exhibit [e].

“Joint Venture Agreement” means this joint venture agreement including all

annexures and any amendments thereto made from time to time.
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1.1.10

1.1.11

1.1.12

1.1.13

1.1.14

1.1.15

1.1.16

1.1.17

1.1.18

1.1.19

Draft for Discussions Only

“Memorandum of Association” means the memorandum of association of the

Company.

“Parent Company” means a company which owns more than half of the voting
capital of a Party.

“Person” means any natural person, firm, company, governmental authority,
joint venture, partnership, association or other entity (whether or not having
separate legal personality);

“Rupees” or INR or Rs. or “Indian Rupees” means the lawful currency for the
time being of the Republic of India;

“Share Capital” shall mean the total issued and fully paid up equity share
capital of the Company, with voting rights;

“Shares” or “Equity Shares” means the equity shares of the Company of par
value of INR [10/-] (Indian Rupees [ten] only) per equity share;

“Shareholder” means any of (i) ABC; (ii) XYZ, and (iii) any other Person who
becomes a shareholder of the Company in accordance with the terms of this
Joint Venture Agreement and executes a deed of adherence, in each case for so

long as such Person remains a shareholder of the Company;

“Subsidiary” means a company wherein either Party holds more than half of
the total voting capital of such company, or controls the management of such
company.

“Technical Collaboration Agreement” means a contract for technical
collaboration that may be entered into between ABC and the Company and any

amendments made thereto from time to time.

“Territory” means the territory of India.
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1.1.20 “Transfer” means the sale, gift, exchange, assignment, transfer in trust,
alienation, encumbrance or disposition of shares, or any rights therein or
afforded thereby, in any manner whatsoever, or entering into any contract or
agreement to do any of the foregoing, voluntarily or involuntarily, including
without limitation, any transfer by operation of law or otherwise.

1.2 INTERPRETATIONS

1.2.1 Words denoting the singular number include where the context admits and

requires, the plural number and vice versa;

1.2.2 The headings in this Joint Venture Agreement are inserted for convenience only
and shall be ignored in construing the provisions of this Joint Venture
Agreement;

1.2.3 Where a word or phrase is defined, other parts of speech and grammatical
forms of that word or phrase shall have corresponding meanings;

1.2.4 Any reference to a part, clause, exhibit, articles, annexure, appendix and
schedules are to be construed as a reference to a part, clause, exhibit, article,
annexure, appendix and schedule to this Joint Venture Agreement and a
reference to this Joint Venture Agreement includes the exhibit, article,

annexure, appendix and schedule attached to the Joint Venture Agreement.

1.2.5 A reference to a document includes an amendment and supplement to, or

replacement or novation of that document;

1.2.6 Areference to a Party includes that Party’s successors and permitted assignees;

1.2.7 A covenant or document on the part of two or more persons binds them jointly

and severally.

Article 2
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FORMATION OF COMPANY AND SHARE CAPITAL

2.1 Incorporation of the Company and the Share Capital

2.1.1 The Parties hereby agree that they shall incorporate a private limited company
in India, by the name of [¢] (“Company”), or such other name as may be agreed
between the Parties, within [¢] days of execution of this Agreement, or within
such extended period as may mutually be agreed between the Parties. Both the
Parties shall provide necessary documents and support as may be required for
incorporation of the Company.

2.1.2 The authorized share capital of the Company shall be INR [¢] (Indian Rupees [*]
only) divided into [*] Equity Shares of INR 10 (Indian Rupees ten) each or such
other amount as the Parties may decide from time to time.

2.1.3 The paid up capital of the Company shall be subscribed by the Parties in the
following proportion

Name of the Party No of Shares to be Percentage of Share
subscribed Capital subscribed
ABC [e] 51.00
XYZ [o] 49.00
TOTAL 100.00

2.1.4 The Parties shall subscribe to the Share Capital of the Company in the manner
provided in Clause 2.1.3 hereinabove within [¢] days of the incorporation of the

Company.

2.2 Limitation of Liability

The Parties hereby agree that the liability of each Shareholder to the losses of
the Company is limited to the amount unpaid, if any, on the Shares subscribed
by the respective Shareholder.

2.3 Objects of the Company
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The Company shall be engaged in the Business or such other activities as may
be agreed between the Parties.

24 Name and Registered Office of the Company

2.4.1 The Company shall be incorporated by the name of [¢] or such other name as
may be agreed between the Parties.

2.4.2  The Company shall have its registered office at [e].

Article 3

MEMORANDUM AND ARTICLES OF ASSOCIATION

3.1 The Parties agree and undertake that they shall give full effect to this Joint
Venture Agreement in operation of the Company and the provisions of this
Joint Venture Agreement shall be incorporated in the Memorandum and

Articles of Association of the Company.

3.2 Notwithstanding [Clause 3.1] above, it is expressly agreed that whether or not
the Memorandum and Articles of Association of the Company shall fully reflect
the rights and obligations of the Parties specified herein, or any of them, the
rights and obligations of the Parties shall be governed by this Joint Venture
Agreement which shall prevail in the event of any inconsistency between the

two.

Article 4

FUTURE FUNDING INTO THE COMPANY
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4.2

4.3

5.1

5.2

53

54

5.5
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The future funding requirements of the Company shall be met and raised by
such means as may be determined from time to time by the Board.

If the Company shall issue any Shares in future, each Party shall have the
pre-emptive right to subscribe to such new Shares in proportion to their then
existing equity shareholding in the Company. If a Party does not wish to
subscribe for all or any part of such new Shares for which it has the
pre-emptive right, the pre-emptive right shall pass to the other Party.

The Company shall raise loans/ debts from banks/financial institutions in India
for any funding, which may be required by the Company in relation to its
business activities. No Party shall be required to give personal guarantee for
repayment of loans/facilities to be availed by the Company.

Article 5

TRANSFER AND ASSIGNMENT OF SHARES

No Party shall Transfer any of the Shares held by it in the Company within [e]

years of execution hereof (“Lock in Period”).
Notwithstanding Clause 5.1 above, but subject to Article 5.3, either Party may
transfer its shareholding to a Subsidiary or Parent, after giving prior written

intimation to the other Party.

No Transfer of Shares of the Company shall in any event be registered or

become effective, unless the transferee shall execute a Deed of Adherence.
During the Lock in Period, a Shareholder must not and shall not provide its
Equity Shares as security or create any encumbrance over them in favour of any
Person, except with the written approval of all other Shareholders.

Legend

Each share certificate representing any Shares held by the Shareholders shall
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contain the following legend:

"THIS CERTIFICATE AND THE SHARES REPRESENTED BY THIS CERTIFICATE ARE
SUBJECT IN ALL RESPECTS TO THE PROVISIONS OF THE JOINT VENTURE
AGREEMENT DATED [¢] EXECUTED BY AND BETWEEN [¢] AND [e]. THE SAID
JOINT VENTURE AGREEMENT, AMONG OTHER THINGS, IMPOSES VARIOUS
RESTRICTIONS ON THE TRANSFER, SALE, ASSIGNMENT, PLEDGE,
HYPOTHECATION, GIFT, PLACEMENT IN TRUST (VOTING OR OTHERWISE), OR
OTHER LIEN OR DISPOSAL OF AN INTEREST IN, DIRECTLY OR INDIRECTLY AND
WHETHER OR NOT VOLUNTARILY, BY OPERATION OF LAW OR OTHERWISE,
THE SHARES REPRESENTED BY THIS CERTIFICATE."

RIGHT OF FIRST OFFER/ REFUSAL AND TAG ALONG RIGHTS

The Parties agree as under:

(a) In the event that, upon the expiry of the Lock in Period, any Shareholder
(the "Selling Shareholder") proposes to Transfer any or all of its Shares
held by such Shareholder to a third Person, the Selling Shareholder shall
first offer (the "Offer") to sell the Shares by sending a notice of the Offer
(the "Notice") to the other Shareholder (the "Non-Selling Shareholder"),
irrevocably offering to sell the Shares to the Non-Selling Shareholder for

cash consideration.

(b) The Notice shall clearly stipulate among other things:

(i) the number of the Shares that the Selling Shareholder desires to
sell (the "Offered Shares");

(ii) the price at which the Selling Shareholder desires to sell the
Offered Shares and terms and conditions offered (the "Offer
Price")

(c) Within 30 (thirty) days of receipt of the Notice, the Non-Selling
Shareholder will notify the Selling Shareholder, its decision on whether
it wants to purchase the Offered Shares at the Offered Price. If the
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Non-Selling Shareholder notifies that it intends to purchase the Offered
Shares at the Offer Price, the Selling Shareholder shall sell the same to
the Non-Selling Shareholder within 30 (thirty) days, or such other period
as may be mutually agreed between the Selling Shareholder and the
Non-Selling Shareholder, free from any encumbrances, charges or liens.
If however the Non-Selling Shareholder does not notify the Selling
Shareholders as set out above or notifies its refusal to purchase the
Offered Shares as aforesaid, the Selling Shareholder may, within a
period of 30 (thirty) days from the expiry of the aforesaid 30 (thirty)
days’ period, procure an offer for sale of the Offered Shares from a third
party (not being a competitor of the Non Selling Shareholder) (“Third
Party Offer”). The Selling Shareholder shall then offer the Offered
Shares again to the Non-Selling Shareholder on the same terms and
conditions as that of the Third Party Offer (the “Second Offer”) and shall
notify, in writing, the Non-Selling Shareholder of all details pertaining to
the Second Offer, including:
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(i) details of the third Person who has agreed to purchase the
Offered Shares (the "Proposed Buyer");

(ii)  the price at which the Selling Shareholder proposes to sell the
Offered Shares and terms and conditions offered pursuant to the
Third Party Offer;

(iii)  the proposed date of consummation of the proposed Transfer;

(iv)  arepresentation that the Proposed Buyer has been informed of
the rights of the Non-Selling Shareholder under this Joint Venture
Agreement and has agreed to purchase all the Shares required to
be purchased in accordance with the terms of Article 5.6.1 (d)
below;

(v)  arepresentation that no consideration, tangible or intangible, is
being provided, directly or indirectly, to the Selling Shareholder
that will not be reflected in the price being offered under the
Second Offer or pursuant to exercise of tag along rights by the
Non-Selling Shareholder;

Such notice shall be accompanied by a true and complete copy of all
documents constituting the agreement between the Selling Shareholder
and the proposed transferee regarding the Third Party Offer. It is
clarified that the rights of the Non-Selling Shareholder under this Article

5.6.1 are without prejudice to its tag along rights provided below.

(d) Notwithstanding anything to the contrary, within 30 (thirty) days of the
receipt of notice of a proposed transfer to a Proposed Buyer in
accordance with the provisions of this Agreement, by the Non-Selling
Shareholder (the "Offer Period"), the Non-Selling Shareholder may send
a notice (the "Tag Along Notice") to the Selling Shareholder requiring
the Selling Shareholder to cause a Proposed Buyer to purchase such
number of Shares held by the Non-Selling Shareholder which are
pro-rata to the Shares proposed to be transferred by Selling
Shareholder and as specified in the Tag Along Notice (the "Tag Along

Shares") on terms no less favourable than those offered by the
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Proposed Buyer to the Selling Shareholder.

(e) In the event that the Non-Selling Shareholder elects to send the Tag
Along Notice, the Selling Shareholder shall not complete the sale of any
of its Shares, unless the Proposed Buyer has purchased the Tag Along
Shares from the Non-Selling Shareholder. In such event the Selling
Shareholder shall ensure that the Non-Selling Shareholder shall be paid
the same price per Share and the sale shall be affected on the same
terms and conditions as are received by the Selling Shareholder. The
Non-Selling Shareholder shall be entitled to require proof that the
purchase and sale of the Offered Shares was completed at a price and
on terms no more favourable to the Selling Shareholder than the price
and terms at which the Proposed Buyer purchased the Tag Along Shares
from the Non-Selling Shareholder.

(f) If the Proposed Buyer is unwilling to acquire all the Offered Shares and
the Tag Along Shares, the number of Shares to be sold by the Selling
Shareholder and the Non-Selling Shareholder to the Proposed Buyer
shall be calculated as under:

(i) the Shares to be sold by the Selling Shareholder to the
Proposed Buyer shall be:

=XxZ

where:

X = Total number of Shares held by Selling Shareholder as on
the date of the Notice;

Y = Total number of Shares held in the aggregate by Selling
Shareholder and the Non-Selling Shareholder as on the date of
the Notice; and

Z = Offered Shares

(ii) The Shares to be sold by the Non-Selling Shareholder to the
Proposed Buyer shall be the difference between the Offered
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Shares and the Shares to be sold by the Selling Shareholder to the
Proposed Buyer as calculated in accordance with sub-clause (i)
above.

(8) In the event that the Non-Selling Shareholder does not exercise its option
to send either the Acceptance Notice or the Tag Along Notice within the
Offer Period, then the Selling Shareholder shall be free to sell the Offered
Shares to the Proposed Buyer within a period of 90 (ninety) calendar
days of the expiry of the Offer Period (excluding any period of time
required for completion of any regulatory requirement or obtaining any
approvals), for a price and on terms no more favourable to the Proposed
Buyer than those set out in the Notice. If the Offered Shares are not sold
within such period on such terms, the rights of the Non-Selling
Shareholder pursuant to this Article shall again take effect with respect
to any Transfer of Shares in any other manner. The Non-Selling
Shareholder shall be entitled to require proof that the purchase and sale
of the Offered Shares was completed at a price and on terms no more
favourable to the Proposed Buyer than those set out in the Notice.

5.6.2 Where any Shareholder requires prior consent or approval of any
Governmental Authority or the Reserve Bank of India for acquiring/transferring
the Offered Shares, such Shareholder shall only be obliged to acquire/Transfer
such Offered Shares once such consent or approval is obtained, and the Parties
shall use their reasonable endeavours to obtain any such required approvals.
Any period within which a Transfer or acquisition by such Shareholder has to be
completed shall be extended by such further period as is necessary for the

purpose of obtaining the above consent/approval.

5.6.3 No Shareholder shall transfer any Shares or any right, title or interest therein or
thereto, except as expressly permitted by the provisions of this Joint Venture
Agreement. Any attempt to transfer any Shares in violation of this Article shall

be null and void ab initio, and the Company shall not register any such Transfer.

5.6.4 Any transfer of Shares of the Company exercisable or convertible into or
exchangeable for Shares will be deemed for the purposes of this Article to be a

transfer of Shares.
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5.6.5 The Proposed Buyer to whom Shares are transferred pursuant to this Article
shall execute a Deed of Adherance and unless such Deed of Adherence is
executed, the transfer will be treated as void and shall not be given effect to.

Article 6
MANAGEMENT

6.1 The Company shall be managed and administered by its Board.

6.2 The Company shall have 5 directors, who shall be nominated in the following

manner:

Directors to be nominated by ABC 3

Directors to be nominated by XYZ

6.3 At the request of a Party, the Board shall appoint alternate directors, or such
other persons as may be allowed under the Act, to act in the absence of the
original director. The person so appointed shall be selected by the Party who
had nominated the original director. An alternate director appointed under this
Article shall not hold office for a period longer than that permissible to the
original director in whose place he has been appointed and shall vacate office if
and when the original director returns to that state. The act of an alternate
director acting for the original director will be deemed to be the act of the

original director.

6.4 The Chairman of the Board shall be appointed by the directors present in the

board meeting from amongst the directors nominated by ABC.

6.5 The Parties shall always exercise their voting rights in such a way as to ensure

the election of directors as per Article 6.2 above.
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6.6 In case either ABC or XYZ intends to change its nominee director(s), the Parties
shall exercise their voting rights in support of the other Party to achieve such
change.

6.7 At least seven (7) days clear notice of every meeting of the Board (except for
adjourned meetings) shall be given in writing to every director present for the
time being in India and at his address in India, which is registered with the
Company. However, in the case of directors’ resident outside India, notice of
every meeting of the Board shall also be given to such directors at their
registered addresses outside India and to their alternates, if any, in India, at
their registered addresses in India. Such notice shall be accompanied by the
agenda setting out the business proposed to be transacted at the meeting of
the Board.

Provided further that a meeting of the Board may be convened at a shorter
notice in case of an emergency or if special circumstances so warrant, with the
consent of a nominee director of each of ABC and XYZ, which consent will not
be unreasonably withheld.

Notice of the Meeting of the Board shall be given to directors resident outside
India in writing by telefax and confirmed in writing by prepaid registered or

certified air mail or courier service.

The Board Meeting may also be convened by videoconferencing by complying

with the applicable provisions of the Act and regulations made thereunder.

6.8 The quorum for the transaction of business at meetings of the Board shall be as
required by the Act, subject to presence of at least one nominee director of

each of the Party.

6.9 Each director shall be entitled to one vote.

6.10 Subject to [Article 8] hereinbelow and subject to any additional requirements
under the Act, at any meeting of the Board, all decisions shall be taken and
approved by the majority of directors present at the meeting duly called and

for which requisite quorum is present as required under this Agreement.
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Article 7

MEETINGS OF SHAREHOLDERS (GENERAL MEETINGS)

7.1 An annual general meeting (“AGM”) of the Company shall be held each
calendar year within 6 (six) months following the end of the previous financial
year. All other general meetings, other than the AGM, shall be known as
Extraordinary General Meetings (“EGMs”). The quorum for all General
Meetings shall be in accordance with the Act, subject to presence of at least 1
(one) authorised representative representing each of the Party.

7.2 Subject to the provisions of the Act, a minimum 21 (twenty one) business days’
prior written notice shall be given to all the Shareholders of any General
Meeting, accompanied by the agenda for such General Meeting (unless the
Shareholders shall have given written approval for a meeting to be called at a
shorter notice, in accordance with the provisions of the Act).

7.3 Subject to Article 8 herein below, the business to be transacted and resolution
therefore at the Shareholders’ meetings of the Company shall be subject to the

provisions of the Act..

7.4 Each Share shall have one vote and there shall be no disproportionate voting
rights.

Article 8
RESERVED MATTERS
8.1 Notwithstanding the provisions of this Agreement, the following matters

(“Reserved Matters”) shall require the prior written approval of the at least

one nominee of both ABC and XYZ before they are referred, proposed or
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approved to/in any meeting of the Board and/or any meeting of the
Shareholders of the Company.

(a) Alteration of the Memorandum and/or Articles of Association of the
Company.

(b) Listing of the Shares on any stock exchange.

(c) Any change in the Company’s business as specified in Recital C.

(d) Passing any resolution or presenting any petition for the winding up,
liguidation or similar bankruptcy action in relation of the Company.

(e) Issuing or allotting any Shares or repurchasing, reducing, redeeming,
converting, subdividing, canceling or otherwise reorganizing, or altering
any rights attaching to, any Shares.

(f) Paying any dividend or making any distribution, whether interim or final.

(g) Amalgamation, consolidation, demerger, merger or reorganisation of the

Company.

(h) Increase or decrease of the authorized, issued or paid-up Share Capital.

(i) Investment in any firm or company or participation in any joint venture or

partnership.

(j) Establishment of affiliates.

(k) Issuance of debentures, whether convertible into Shares or not.

(I) Borrowing funds exceeding the amount of those authorised in the Initial

Business Plan.
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(m) Making any loan to any third party, or guaranteeing payment of any loan or
other debts, liabilities or indebtedness of any third party exceeding INR [e]
(Indian Rupees [*]).

(n) Discounting, endorsing or accepting any promissory note, bill of exchange
or draft for the purpose of extending finance to any third party.

(o) Transfer or assignment of business or goodwill to, or acceptance of
transfer or assignment thereof from, any third party, with the value more
than INR [¢] (Indian Rupees [*]), either in a single transaction or in the
aggregate.

(p) Acquiring, leasing, selling, transferring or pledging, mortgaging, charging or
otherwise disposing of any material property except for securing
borrowings as provided in Initial Business Plan.

(g) Entering into all contracts with a Party or its Parent Company or Subsidiary.

(r) Transferring the whole or any material part of the undertaking or assets of
the Company.

(s) Acquiring, disposing of, surrendering or assigning any freehold or leasehold

property.

(t) Settling any material litigation, arbitration or proceeding.

(u) Creating any Encumbrance upon or in respect of the whole or part of the

Business or the assets of the Company.

(v) Appointment or removal of the statutory auditors.

(w) Reviewing and changing the Initial Business Plan.

8.2 In the event of a deadlock in which a Party wishes to terminate or substantially

change the structure of the relationship of the Parties through the Company,
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the matter shall be referred to the respective chairmen/chief executives of the
parties, who shall seek to resolve the matter on an amicable basis.

8.3 If the matter cannot be resolved by the chairmen or CEOs, then either party
may give notice that it wishes formally and finally to resolve the situation
within [¢] days. The parties shall continue to negotiate in good faith with a
view to resolving the matter including by one of the following methods:

(a) the purchase by the Company of the disaffected party’s Shares on terms
acceptable to the Parties (provided that the purchase can lawfully be
made and is financially practicable);

(b) the purchase by the other Party of the disaffected Party’s shares in the
Company (or the sale of that Party’s shares to one or more third
parties);

(c) the sale of the whole of the issued share capital of the Company to a
third party;

(d) the winding-up of the Company.

8.4 If none of the above methods of resolution has been agreed within [¢] days
after the notice under Article 8.3, a disaffected party may serve notice

requiring the Company to be wound-up.

8.5 Upon or as soon as practicable after notice under Article 8.4, the Parties shall
use their respective powers and votes to cause the Company to be placed in
liquidation. The Parties shall co-operate to ensure that all existing contracts
entered into by the Company (or any subsidiary of it) prior to such winding-up
shall be duly completed subject to such arrangements as the Parties may
mutually agree. The Parties shall seek to agree on an appropriate allocation

of the assets of the Company prior to any such winding-up.

Article 9

MATTERS SUBJECT TO PRIOR NOTIFICATION
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The following matters shall require the prior notification to the Parties before
they are referred or proposed to any general meeting of the Shareholders
and/or, as the case may be, any meeting of the Board of the Company.

(a) Any profit and loss statement, balance sheet or distribution of profits.

(b) Annual business plan and mid-term business plan (except for reviewing and
changing the Initial Business Plan).

(c) Any other important matter not specified hereinabove, but materially
affecting the interests of the Company or the Parties hereto.

Article 10
MANAGING DIRECTOR

10.1 The day to day affairs and operations of the Company shall be managed by the
Managing Director, who shall be a nominee of ABC.

10.2 The Board shall issue a power of attorney to the Managing Director delegating
all powers and functions necessary for him to implement his authority and
responsibility, with a further power to delegate necessary powers to other
employees.

Article 11
ROLES OF PARTIES

11.1  With a view to enable the Company to achieve a competitive position in the
Territory and to improve on it, ABC will provide the Company with technical
collaboration for certain [¢] parts/products, which the Board may decide to
introduce and cause the Company to manufacture, under the terms and
conditions of separate Technical Collaboration Agreements on an arm’s-length
basis to be executed by the Company and ABC from time to time.
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11.2 All agreements including the above-mentioned Technical Collaboration
Agreements between a Party and its Parent Company or Subsidiary must be
executed on an arm’s length basis.

11.3  XYZ shall assist the Company in connection with its sales, marketing and
promotion activities.

11.4 ABC shall depute technical personnel and sales engineers to the Company on a
full-time or part-time basis to the extent ABC deems reasonable or necessary
and in accordance with the Technical Collaboration Agreements entered into
between ABC and the Company from time to time. XYZ shall depute business
promotion personnel on a full-time or part-time basis to the extent ABC deems
reasonable or necessary and in accordance with the agreement to be entered
into between XYZ and the Company from time to time. The expenses
(including salary, bonus and all other benefits payable to such personnel) for
such personnel shall be borne by the Company.

Article 12
ACCOUNTING

12.1 The fiscal year of the Company shall have duration of 12 months, beginning
April 1% (except for first year which shall begin from the date of incorporation

of the Company) and ending on immediately following March 31

12.2  Within ten (10) days from the end of each month, the Company shall deliver to
each of the Party a copy written in English language of the following documents
showing monthly and cumulative figures with comparison to budget of the
Company:

(a) A statement of sales revenues;
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(b) A statement of cash flow;

(c) A balance sheet;

(d) A profit and loss statement; and

(e) A statement of working capital.

In addition to the monthly statements, the Company shall also be obligated to
furnish to both the Parties the consolidated audited statements in respect of
each of the above-mentioned within [¢] days of the end of the previous

financial year.

12.3 The Company shall maintain separate, independent, clear and satisfactory
financial accounting for its business operations and shall keep records
conforming to the generally accepted accounting principles/standards in India
which accounts shall be audited yearly at the expenses of the Company by its
statutory auditors. The Company shall ensure that all books and records of the
Company including contracts, undertakings and all other documents executed
by the Company, its Directors or officers shall be open to inspection by the

Parties and their authorized representatives’ at all reasonable times.

12.4 The Company shall open and operate the bank accounts with such bank(s) as
may be approved by the Board. The bank accounts of the Company shall be
operated jointly by the representatives of both ABC and XYZ.

Article 13
REVIEW OF BUSINESS
13.1  Inthe event the there is a material difference between the Initial Business Plan

and the actual results of the Company, the Parties shall make their efforts to

verify the cause, and to remove such cause.
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13.2 It is agreed between the Parties that any change in the business to be
undertaken by the Company shall be approved with the affirmative vote of
ABC.

Article 14

CONDITIONS PRECEDENT

The Joint Venture Agreement shall take effect immediately after all the following
conditions precedent has been fully satisfied:

(a) All prior approvals, if any required to be obtained for the implementation of
the provisions of this Joint Venture Agreement, from the Indian Government,
Reserve Bank of India and other authorities have been obtained;

(b) Upon all the approvals mentioned in the above paragraph (a) having been
obtained, both the Parties shall confirm in writing to each other whether or not
approvals (including conditions thereof) are acceptable to each of them as soon
as possible and without any delay;

(c) This Joint Venture Agreement has been approved by each of the Parties
through their respective boards of directors or any other decision making
procedure and both the Parties shall have confirmed in writing to each other

such approvals; and

(d) The draft of the Memorandum and Articles of Association reflecting the
understanding agreed between the Parties under this Agreement has been
approved by the Parties.

Article 15

OBSERVATION OF THIS AGREEMENT
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15.1 The Parties shall cause the Company to acknowledge, undertake and perform
all obligations set out under this Joint Venture Agreement.

15.2 Both ABC and XYZ represent and undertake that they shall, at all times act, and
cause their representative to act (in Board meeting and/or Shareholders
meetings or otherwise) and to exercise the rights of the Parties to implement at
all times the provisions set forth in this Joint Venture Agreement.

Article 16

DISPUTE RESOLUTION

16.1 Any disputes, controversies, and/or differences that may arise between the
Parties out of or in connection with this Joint Venture Agreement shall be
negotiated in good faith and settled amicably between the Parties.

16.2 In the event such amicable settlement cannot be reached within a period of [e]
days, such dispute, controversies, and/or differences shall be referred to
arbitration by an arbitral tribunal of three (3) arbitrators, one of which will be
appointed by ABC and one by XYZ and the presiding arbitrator shall be
appointed by the first two arbitrators. The arbitration shall be conducted in [e]
in accordance with the provisions of the [#], as modified from time to time. The
arbitral tribunal will have the authority to grant any relief including specific
performance by the Parties of their respective obligations under the
Agreement. The decision and award made by such arbitration tribunal shall be

final and binding upon the Parties hereto.

16.3 The existence of any dispute or difference or the initiation or continuance of
the arbitration proceedings shall not postpone or delay the performance by the
Parties of their respective obligations under this Agreement. It is agreed that
the arbitrator shall also determine and make an award as to the costs of the

arbitration proceedings.
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Article 17

CONFIDENTIALITY

17.1 Each of the Parties shall at all times use all reasonable efforts to keep
confidential any confidential information which it may acquire in relation to the
Business or technology of the Company, the other Party, its Subsidiary/(ies) and
Parent, and shall not disclose such information without prior written consent of
the other Party.

17.2 The obligations undertaken hereto shall not apply to any information obtained
from the other Party which is or becomes published or is otherwise generally
available to public, or required to be disclosed under a legal requirement, other
than in consequence of the wilful or negligent act or omission of either of the
Parties or any of their or its employees, or which is, at the time of disclosure in
the possession of the Party, to which such information is furnished and such
obligation shall survive the termination of this Joint Venture Agreement.

Article 18

SEVERABILITY

If any term of this Joint Venture Agreement shall be hereafter declared by a final
adjudication of any tribunal or court of competent jurisdiction to be illegal, such
adjudication shall not alter the validity or enforceability of any other terms or provision
unless the terms and provisions declared shall be one expressly provided as a
condition precedent or as the essence of this Joint Venture Agreement or
compromises an integral part of, or inseparable from the remainder of this Joint
Venture Agreement. In such an event, the Parties shall take all necessary action and
shall execute such other documents as may be required, to revert to the original

status.

Article 19
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DURATION OF AGREEMENT

19.1 This Joint Venture Agreement shall come into force on the Effective Date and
remain in force unless terminated earlier by mutual consent in writing or
pursuant to [Article 20].

19.2 Notwithstanding the preceding paragraph, the Parties acknowledge that the
Joint Venture Agreement needs to be amended or updated from time to time
in order to adapt the operation of the Company to the market and agree to
review this Joint Venture Agreement and discuss the possibility and necessity of
amendments every 5 years from the Effective Date.

Article 20

TERMINATION

On the happening of any of the following events, the Parties shall endeavor to resolve
the same by mutual discussions, within a period of [¢] days, failing which this Joint
Venture Agreement may be terminated upon written notice to the other Party:

20.1 By the non-breaching Party, if the other Party commits a material breach of any
of its obligations under this Joint Venture Agreement, which is not remedied
within [¢] days from the giving of written notice requiring said breach to be

remedied;

20.2 By either Party, if the other Party becomes subject to attachment, foreclosure
sale, confiscation for arrears in tax payment or similar governmental or court

proceedings, or an insolvency procedures is filed by a party or by a third party.

20.3 By either Party, if the other Party passes the resolution of termination or
substantial alteration of its businesses or the resolution of dissolution other
than merger or ceases or threatens to cease to carry on its business or any

substantial party thereof.
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20.4 By either Party, if there is a continuation of a force majeure cause (as defined in
Article hereof) for a period of [¢] days which: (i) prevents the other Party from
fulfilling its obligations as specified herein, or (ii) materially affects the rights of,
or attainment of benefits by, the other Party from those agreed and
contemplated by this Joint Venture Agreement, or (iii) which results in material
harm to the Company;

20.5 By either Party, if the ownership or control of the other Party has passed to
another company and the Party issuing the notice considers it to be injurious to
its interests;

20.6 By either Party, if the amount of cumulative loss of the Company exceeds [¢] or

if the Company incurs losses for consecutive [#] fiscal years; or

20.7 By either Party, if the Company fails to achieve the objectives or milestones set
out in the Initial Business Plan (as amended in accordance with Article 8.1).

Article 21

CONSEQUENCES OF TERMINATION

21.1 In case of Article 20.1, 20.2 or 20.3, the terminating party may request by
sending a written notice to the other party (i) that the other party should sell to
the terminating party or any third party designated by the terminating party all
the Shares to the Company at the lower of the fair market value calculated by
the statutory auditors of the Company or the initial price at which the
non-terminating party acquired such shares, or (ii) that the non-terminating
party should purchase from the terminating party all the Shares in the
Company at the fair market value calculated by the statutory auditors of the

Company.

21.2 In case of Article 20.1, the defaulting Party shall also compensate the
non-defaulting Party for any and all losses and damages which may be incurred
by the non-defaulting Party as a result of such default within [¢] of notice

claiming such losses and damages, whether this Joint Venture Agreement is
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terminated or not. If a Party fails to pay any amount due and payable by it
hereunder, such Party shall pay to the other Party or the Company, as the case
may be, to whom the same is due, overdue interest on such unpaid amount
from the due date until the date of actual payment thereof at the rate of [e]
per annum above the prime lending rate from time to time quoted by State
Bank of India.

21.3 In case of Article 20.4, 20.5, 20.6 or 20.7, if the party who received the
termination notice desires continued existence of the Company, the party who
desires continued existence (hereinafter referred to as “Existing Party” in this
paragraph) may request in writing that the terminating party should sell all the
shares to the Company owned by the terminating party to the Existence Party
or any third party designated by the Existence Party at the fair market value
calculated by the statutory auditors of the Company. If the party who
received the termination notice does not exercise the right to purchase the
Shares, the Company shall be dissolved and any residual assets shall be
distributed in accordance with the Parties’ shareholding ratios at such time.

21.4 The Termination of this Joint Venture Agreement shall not release any of the
Parties from any liability which at the time of termination has already accrued
on the other Party. It is clarified that the obligation and rights arising out of
Articles 16, 17, 18 and 21, of this Joint Venture Agreement shall survive the

termination of this Joint Venture Agreement.

21.5 Upon termination of this Joint Venture Agreement, the Company shall
immediately cease to use any trade mark, trade name, service name, registered
logos or emblems and terminology of either of the Parties (including without
limitation such use in the Company’s corporate or trade name), and each Party
shall also immediately cease to use the other Parties trade-marks, trade names,

service name, registered logos or emblems and terminology, if any.

21.6 ltis further agreed that upon the termination of this Joint Venture Agreement,
the Party which issues the notice of termination shall not thereafter be
restricted from conducting any business in the Territory, in any manner

whatsoever, and the other Party shall render all necessary co-operation and
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assistance for removing any obstacles for the conduct of activities by such
Party.

Article 22

WAIVER

The failure with or without intent of any Party, to insist upon the performance by the
other of any terms or provision of this Joint Venture Agreement in strict conformity
with the literal requirements hereof shall not be treated or deemed to constitute a
modification of any terms or provisions hereof, nor shall such failure or election be
deemed to constitute a waiver of the right of such Party at any time whatsoever
thereafter to insist upon performance by the other strictly in accordance with any
terms or provisions hereof.

Article 23
APPLICABLE LAW

This Joint Venture Agreement shall be governed, construed and enforced according to
the laws of [e].

Article 24

NOTICES
Any notices herein required or permitted to be given shall be in writing and may be
personally served or sent by telefax or registered mail and by courier with
acknowledgement and shall be presumed to have been given as follows:
If personally served, when served; if by telefax, on the second business day after

transmission thereof on a telefax machine to the proper address and telefax number

with confirmed answer back and confirming letter sent; or if mailed, upon receipt of or

214
Copyright (C) 2013 JETRO. All rights reserved.



Draft for Discussions Only

on the seventh day after deposit in the mail with registered mail postage prepaid and
properly addressed whichever is earlier, and if by courier, upon receipt. For the
purpose hereof, the addresses of the Parties hereto (until notice of a change thereof is
given as provided in this paragraph) shall be the addresses set forth below:

To ABC: Attention [e],
[*]
FAX No.: [*]

To XYZ: Attention: [e],
[*]
FAX No.: [*]

Article 25

FORCE MAJEURE

None of the Parties shall be liable or responsible for damages or in any manner
whatsoever to the other for failure or delay to perform or fulfill any provisions of this
Joint Venture Agreement when such failure or delay is due to fire, war, civil
commotions, act of God, acts of public authorities or for any other actions or causes
whatsoever, similar or dissimilar, which cannot reasonably be forecast or provided
against, and which cannot be overcome by due diligence. In such event the time for
performance shall be extended for the period of the continuance of such inability,
provided however, that the Party having such cause shall (i) continue to keep the other
Party informed as to conditions, (ii) take all reasonable steps to eliminate such cause of
the delay, and (iii) shall continue performance hereunder with utmost dispatch
whenever such reason or cause is removed. In the event any of such cause or causes
shall continue for a period of [¢] days, the Parties hereto shall mutually discuss the

matter and decide one or the course of action to be taken.

Article 26
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ENTIRE AGREEMENT

The terms and conditions herein contained constitute the entire agreement between
the Parties and shall on the Effective Date supersede all previous communications,
either oral or written, between the Parties hereto with respect to the subject matter
hereof, and no agreement or understanding varying or extending the same shall be
binding upon any Party hereto, unless in writing signed by a duly authorized officer or
representative thereof.

Article 27
MODIFICATION OF AGREEMENT
No amendment or change hereof or addition hereto shall be effective or binding on
either of the Parties hereto unless set forth in writing and executed by the respective
duly authorized representatives of each of the Parties hereto.
Article 28
MISCELLANEOUS
28.1 This Joint Venture Agreement has been executed in the English language, and
only the English language shall be the controlling language for interpretation
thereof.
28.2 This Joint Venture Agreement has been executed in two parts. Both the parts

are identical and each one is to be treated as original and primary evidence of
the agreement between the Parties.

IN WITNESS WHEREOF, the Parties hereto have caused this Joint Venture Agreement
to be executed by their respective duly authorized representatives on the day and year
first above written.
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SIGNED
For and on behalf
ABC
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For and on behalf
XYz
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EXHIBIT [e]
DEED OF ADHERENCE

THIS DEED is made at [®] on the [®] day of [e®] of [e]; by and amongst:

1. [e], a corporation duly organized and existing under the laws of Japan and having
its principal office at [*], Japan (hereinafter referred to as [“ABC”]), which
expression shall, unless repugnant to the context or meaning thereof, be deemed

to mean and include its successors and permitted assigns;

2. [e], acompany duly organized and existing under the laws of India and having its
principal office at [¢], India (hereinafter referred to as [“XYZ"]), which expression
shall, unless repugnant to the context or meaning thereof, be deemed to mean and

include its successors and permitted assigns;

3. [e], a[*] and having its principal office at [*](hereinafter referred to as [“Acceding
Party”]), which expression shall, unless repugnant to the context or meaning
thereof, be deemed to mean and include its successors and permitted assigns; and

4. [e], a company duly incorporated under the provisions of the Companies Act, 1956,
having its registered office at [¢], through its Director, Mr. [®], duly authorized vide
board resolution dated [®] (hereinafter referred to as the “Company”, which
expression shall, unless repugnant to the context or meaning thereof, be deemed

to mean and include its successors and permitted assigns.

WHEREAS:

(A) This Deed is supplemental to the Joint Venture Agreement dated [insert]

executed between the parties therein (the "Agreement").

WITNESSETH:
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The Acceding Party hereby confirms that [insert name of the party to the Agreement
whose nominee is transferring the shares] (the "Transferor") has agreed to
transfer to it the Equity Shares mentioned in the Schedule hereto (the
"Transfer Shares").

The Acceding Party hereby confirms that it has been supplied with a copy of the
Agreement and hereby covenants with and in favour of all present Parties to
the Agreement (whether original or by accession), and also for the benefit of all
persons who subsequently become Parties thereto, that with effect from the
date hereof, it will assume, fulfill and discharge all obligations and liabilities
attached to the Transfer Shares on or after [insert date] and that it will observe,
perform and be bound by all the terms of the Agreement.

Each of the Parties hereto acknowledges and agrees that as of the date of signing this
Deed, the Acceding Party shall become a party to, shall be bound by, and shall
enjoy the rights and benefits under, the Agreement.

Words and expressions in this Deed shall have the same meaning as in the Agreement.

The initial address and other details of the Acceding Party for the purposes of Article
24 of the Agreement shall be: [insert address]

This Deed shall be governed by and construed in accordance with the laws of India.

IN WITNESS WHEREOF the Parties hereto have executed this document on the date
appearing at the head hereof.

Signed & Delivered by Signed & Delivered by

ABC XYz

Signed & Delivered by Acceding Party Signed & Delivered for and on behalf of
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Acceding Party

the Company
[*]

Through [e]
Director

In the presence of:
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MEMORANDUM OF ASSOCIATION OF A COMPANY LIMITED BY SHARES
(EAREFHS T )

Ist The name of the company is ““........cccceevereneenennrnne. Limited / Private Limited’’.

2nd The registered office of the company will be situated in the State of...........ccccevviiviieiiienns
3rd (a) The objects to be pursued by the company on its incorporation are:—

(b) Matters which are necessary for furtherance of the objects specified in clause 3(a)
are:—

4th The liability of the member(s) is limited and this liability is limited to the amount
unpaid, if any, on the shares held by them.

5th The share capital of the company is...........ccccoeveveveiienns rupees, divided

1] (0 S shares of.......ccccceveveeveiiecieninn, rupees each.

6th We, the several persons, whose names and addresses are subscribed, are desirous of
being formed into a company in pursuance of this memorandum of association, and we
respectively agree to take the number of shares in the capital of the company set
against our respective names:—

Names, addresses, No. of shares taken Signature of Signature, names,

descriptions and by each subscriber subscriber addresses, descriptions

occupations of and occupations of

subscribers witnesses

A.B.of........ Merchant .............. Signed before me:
Signature..........cccceueaen.

C.D. of........ Merchant .............. Signed before me:
Signature..........cccceueaen.

E.F.of....... Merchant .............. Signed before me:
Signature..........cccceueaen.

G.H.of........ Merchant .............. Signed before me:
Signature...........ccoeuveee.

1.J.of........ Merchant .............. Signed before me:
Signature..........cccceuvnen.

K.L. of........ Merchant .............. Signed before me:
Signature........cccceeeeens

M.N. of........ Merchant .............. Signed before me:
Signature..........ccoeeeene.

Total shares taken:

7th 1, whose name and address is given below, am desirous of forming a company in
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pursuance of this memorandum of association and agree to take all the shares in the

capital of the company (Applicable in case of one person company):—

237

Name, address, description Signature of subscriber Signature, name, address,

and occupation of subscriber description and occupation

of witness

AB. ... Merchant Signed before me:

Signature.........ccocveeenens

8th Shri/Smt................. , son/daughter of ............cccovee. , resident of............ aged............ years
shall be the nominee in the event of death of the sole member (Applicable in case of

one person company)
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ARTICLES OF ASSOCIATION OF A COMPANY LIMITED BY SHARES
(M@ e 7 )

Interpretation

I. (1) In these regulations—

(a) “the Act” means the Companies Act, 2011,

(b) “the seal” means the common seal of the company.

(2) Unless the context otherwise requires, words or expressions contained in these
regulations shall bear the same meaning as in the Act or any statutory modification thereof
in force at the date at which these regulations become binding on the company.

Share capital and variation of rights

I1. 1. Subject to the provisions of the Act and these Articles, the shares in the capital of

the company shall be under the control of the Directors who may issue, allot or otherwise
dispose of the same or any of them to such persons, in such proportion and on such terms
and conditions and either at a premium or at par and at such time as they may from time to
time think fit.

242

2. (i) Every person whose name is entered as a member in the register of members shall

be entitled to receive within two months after incorporation, in case of subscribers to the
memorandum or after allotment or within one month after the application for the registration
of transfer or transmission or within such other period as the conditions of issue shall be
provided,—

(a) one certificate for all his shares without payment of any charges; or

(b) several certificates, each for one or more of his shares, upon payment of

twenty rupees for each certificate after the first.

(i) Every certificate shall be under the seal and shall specify the shares to which it

relates and the amount paid-up thereon.

(iii) In respect of any share or shares held jointly by several persons, the company

shall not be bound to issue more than one certificate, and delivery of a certificate for a share
to one of several joint holders shall be sufficient delivery to all such holders.

3. (i) If any share certificate be worn out, defaced, mutilated or torn or if there be no

further space on the back for endorsement of transfer, then upon production and surrender
thereof to the company, a new certificate may be issued in lieu thereof, and if any certificate
is lost or destroyed then upon proof thereof to the satisfaction of the company and on
execution of such indemnity as the company deem adequate, a new certificate in lieu thereof

shall be given. Every certificate under this Article shall be issued on payment of
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twenty rupees for each certificate.

(ii) The provisions of Articles (2) and (3) shall mutatis mutandis apply to debentures

of the company.

4. Except as required by law, no person shall be recognised by the company as holding

any share upon any trust, and the company shall not be bound by, or be compelled in any
way to recognise (even when having notice thereof) any equitable, contingent, future or
partial interest in any share, or any interest in any fractional part of a share, or (except only as
by these regulations or by law otherwise provided) any other rights in respect of any share
except an absolute right to the entirety thereof in the registered holder.

5. (i) The company may exercise the powers of paying commissions conferred by
sub-section (6) of section 40, provided that the rate per cent. or the amount of the commission
paid or agreed to be paid shall be disclosed in the manner required by that section and rules
made thereunder.

(ii) The rate or amount of the commission shall not exceed the rate or amount prescribed

in rules made under sub-section (6) of section 40.

(iii) The commission may be satisfied by the payment of cash or the allotment of fully

or partly paid shares or partly in the one way and partly in the other.

6. (i) If at any time the share capital is divided into different classes of shares, the rights
attached to any class (unless otherwise provided by the terms of issue of the shares of that
class) may, subject to the provisions of section 48, and whether or not the company is being
wound up, be varied with the consent in writing of the holders of three-fourths of the issued
shares of that class, or with the sanction of a special resolution passed at a separate meeting
of the holders of the shares of that class.

(ii) To every such separate meeting, the provisions of these regulations relating to

general meetings shall mutatis mutandis apply, but so that the necessary quorum shall be at
least two persons holding at least one-third of the issued shares of the class in question.

7. The rights conferred upon the holders of the shares of any class issued with

preferred or other rights shall not, unless otherwise expressly provided by the terms of issue
of the shares of that class, be deemed to be varied by the creation or issue of further shares
ranking pari passu therewith.
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8. Subject to the provisions of section 55, any preference shares may, with the sanction

of an ordinary resolution, be issued on the terms that they are to be redeemed on such terms
and in such manner as the company before the issue of the shares may, by special resolution,
determine.

Lien
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9. (i) The company shall have a first and paramount lien—

(a) on every share (not being a fully paid share), for all monies (whether presently

payable or not) called, or payable at a fixed time, in respect of that share; and

(b) on all shares (not being fully paid shares) standing registered in the name of

a single person, for all monies presently payable by him or his estate to the company:
Provided that the Board of directors may at any time declare any share to be

wholly or in part exempt from the provisions of this clause.

(i) The company’s lien, if any, on a share shall extend to all dividends payable and

bonuses declared from time to time in respect of such shares.

10. The company may sell, in such manner as the Board thinks fit, any shares on which

the company has a lien:

Provided that no sale shall be made—

(a) unless a sum in respect of which the lien exists is presently payable; or

(b) until the expiration of fourteen days after a notice in writing stating and

demanding payment of such part of the amount in respect of which the lien exists as is
presently payable, has been given to the registered holder for the time being of the

share or the person entitled thereto by reason of his death or insolvency.

11. (i) To give effect to any such sale, the Board may authorise some person to transfer

the shares sold to the purchaser thereof.

(ii) The purchaser shall be registered as the holder of the shares comprised in any such
transfer.

(iii) The purchaser shall not be bound to see to the application of the purchase money,

nor shall his title to the shares be affected by any irregularity or invalidity in the proceedings
in reference to the sale.

12. (i) The proceeds of the sale shall be received by the company and applied in

payment of such part of the amount in respect of which the lien exists as is presently payable.
(ii) The residue, if any, shall, subject to a like lien for sums not presently payable as

existed upon the shares before the sale, be paid to the person entitled to the shares at the
date of the sale.

Calls on shares

13. (i) The Board may, from time to time, make calls upon the members in respect of any
monies unpaid on their shares (whether on account of the nominal value of the shares or by
way of premium) and not by the conditions of allotment thereof made payable at fixed times:
Provided that no call shall exceed one-fourth of the nominal value of the share or be

payable at less than one month from the date fixed for the payment of the last preceding call.

(if) Each member shall, subject to receiving at least fourteen days’ notice specifying
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the time or times and place of payment, pay to the company, at the time or times and place so
specified, the amount called on his shares.

(iii) A call may be revoked or postponed at the discretion of the Board.
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14. A call shall be deemed to have been made at the time when the resolution of the

Board authorising the call was passed and may be required to be paid by instalments.

15. The joint holders of a share shall be jointly and severally liable to pay all calls in
respect thereof.

16. (i) If a sum called in respect of a share is not paid before or on the day appointed for
payment thereof, the person from whom the sum is due shall pay interest thereon from the
day appointed for payment thereof to the time of actual payment at ten per cent. per annum
or at such lower rate, if any, as the Board may determine.

(ii) The Board shall be at liberty to waive payment of any such interest wholly or in

part.

17. (i) Any sum which by the terms of issue of a share becomes payable on allotment

or at any fixed date, whether on account of the nominal value of the share or by way of
premium, shall, for the purposes of these regulations, be deemed to be a call duly made and
payable on the date on which by the terms of issue such sum becomes payable.

(i) In case of non-payment of such sum, all the relevant provisions of these regulations

as to payment of interest and expenses, forfeiture or otherwise shall apply as if such sum had
become payable by virtue of a call duly made and notified.

18. The Board—

(a) may, if it thinks fit, receive from any member willing to advance the same, all

or any part of the monies uncalled and unpaid upon any shares held by him; and

(b) upon all or any of the monies so advanced, may (until the same would, but for

such advance, become presently payable) pay interest at such rate not exceeding,

unless the company in general meeting shall otherwise direct, twelve per cent.

per annum, as may be agreed upon between the Board and the member paying the sum

in advance.

Transfer of shares

19. (i) The instrument of transfer of any share in the company shall be executed by or

on behalf of both the transferor and transferee.

(ii) The transferor shall be deemed to remain a holder of the share until the name of the
transferee is entered in the register of members in respect thereof.

20. The Board may, subject to the right of appeal conferred by section 58 decline to

register—
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(a) the transfer of a share, not being a fully paid share, to a person of whom they

do not approve; or

(b) any transfer of shares on which the company has a lien.

21. The Board may decline to recognise any instrument of transfer unless—

(a) the instrument of transfer is in the form as prescribed in rules made under
sub-section (1) of section 56;

(b) the instrument of transfer is accompanied by the certificate of the shares to

which it relates, and such other evidence as the Board may reasonably require to show
the right of the transferor to make the transfer; and

(c) the instrument of transfer is in respect of only one class of shares.

22. On giving not less than seven days’ previous notice in accordance with section 91
and rules made thereunder, the registration of transfers may be suspended at such times and
for such periods as the Board may from time to time determine:

Provided that such registration shall not be suspended for more than thirty days at

any one time or for more than forty-five days in the aggregate in any year.
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Transmission of shares

23. (i) On the death of a member, the survivor or survivors where the member was a
joint holder, and his nominee or nominees or legal representatives where he was a sole
holder, shall be the only persons recognised by the company as having any title to his
interest in the shares.

(ii) Nothing in clause (i) shall release the estate of a deceased joint holder from any
liability in respect of any share which had been jointly held by him with other persons.
24. (i) Any person becoming entitled to a share in consequence of the death or
insolvency of a member may, upon such evidence being produced as may from time to time
properly be required by the Board and subject as hereinafter provided, elect, either—
(a) to be registered himself as holder of the share; or

(b) to make such transfer of the share as the deceased or insolvent member could

have made.

(ii) The Board shall, in either case, have the same right to decline or suspend registration
as it would have had, if the deceased or insolvent member had transferred the share before
his death or insolvency.

25. (i) If the person so becoming entitled shall elect to be registered as holder of the
share himself, he shall deliver or send to the company a notice in writing signed by him
stating that he so elects.

(ii) If the person aforesaid shall elect to transfer the share, he shall testify his election
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by executing a transfer of the share.

(iii) All the limitations, restrictions and provisions of these regulations relating to the

right to transfer and the registration of transfers of shares shall be applicable to any such
notice or transfer as aforesaid as if the death or insolvency of the member had not occurred
and the notice or transfer were a transfer signed by that member.

26. A person becoming entitled to a share by reason of the death or insolvency of the

holder shall be entitled to the same dividends and other advantages to which he would be
entitled if he were the registered holder of the share, except that he shall not, before being
registered as a member in respect of the share, be entitled in respect of it to exercise any right
conferred by membership in relation to meetings of the company:

Provided that the Board may, at any time, give notice requiring any such person to

elect either to be registered himself or to transfer the share, and if the notice is not complied
with within ninety days, the Board may thereafter withhold payment of all dividends, bonuses
or other monies payable in respect of the share, until the requirements of the notice have
been complied with.

27. In case of a One Person Company—

(i) on the death of the sole member, the person nominated by such member shall

be the person recognised by the company as having title to all the shares of the

member;

(ii) the nominee on becoming entitled to such shares in case of the member’s

death shall be informed of such event by the Board of the company;

(iii) such nominee shall be entitled to the same dividends and other rights and

liabilities to which such sole member of the company was entitled or liable;

(iv) on becoming member, such nominee shall nominate any other person with

the prior written consent of such person who, shall in the event of the death of the

member, become the member of the company.
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Forfeiture of shares

28. If a member fails to pay any call, or instalment of a call, on the day appointed for
payment thereof, the Board may, at any time thereafter during such time as any part of the call
or instalment remains unpaid, serve a notice on him requiring payment of so much of the call
or instalment as is unpaid, together with any interest which may have accrued.

29. The notice aforesaid shall—

(a) name a further day (not being earlier than the expiry of fourteen days from

the date of service of the notice) on or before which the payment required by the notice

is to be made; and
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(b) state that, in the event of non-payment on or before the day so named, the

shares in respect of which the call was made shall be liable to be forfeited.

30. If the requirements of any such notice as aforesaid are not complied with, any

share in respect of which the notice has been given may, at any time thereafter, before the
payment required by the notice has been made, be forfeited by a resolution of the Board to
that effect.

31. (i) A forfeited share may be sold or otherwise disposed of on such terms and in

such manner as the Board thinks fit.

(ii) At any time before a sale or disposal as aforesaid, the Board may cancel the

forfeiture on such terms as it thinks fit.

32. (i) A person whose shares have been forfeited shall cease to be a member in

respect of the forfeited shares, but shall, notwithstanding the forfeiture, remain liable to pay
to the company all monies which, at the date of forfeiture, were presently payable by him to
the company in respect of the shares.

(i) The liability of such person shall cease if and when the company shall have

received payment in full of all such monies in respect of the shares.

33. (i) A duly verified declaration in writing that the declarant is a director, the manager

or the secretary, of the company, and that a share in the company has been duly forfeited on
a date stated in the declaration, shall be conclusive evidence of the facts therein stated as
against all persons claiming to be entitled to the share.

(ii) The company may receive the consideration, if any, given for the share on any sale

or disposal thereof and may execute a transfer of the share in favour of the person to whom
the share is sold or disposed of.

(iii) The transferee shall thereupon be registered as the holder of the share.

(iv) The transferee shall not be bound to see to the application of the purchase money,

if any, nor shall his title to the share be affected by any irregularity or invalidity in the
proceedings in reference to the forfeiture, sale or disposal of the share.

34. The provisions of these regulations as to forfeiture shall apply in the case of nonpayment
of any sum which, by the terms of issue of a share, becomes payable at a fixed time,
whether on account of the nominal value of the share or by way of premium, as if the same
had been payable by virtue of a call duly made and notified.

Alteration of capital

35. The company may, from time to time, by ordinary resolution increase the share

capital by such sum, to be divided into shares of such amount, as may be specified in the
resolution.

36. Subject to the provisions of section 61, the company may, by ordinary resolution,—
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(a) consolidate and divide all or any of its share capital into shares of larger

amount than its existing shares;
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(b) convert all or any of its fully paid-up shares into stock, and reconvert that

stock into fully paid-up shares of any denomination;

(c) sub-divide its existing shares or any of them into shares of smaller amount

than is fixed by the memorandum;

(d) cancel any shares which, at the date of the passing of the resolution, have

not been taken or agreed to be taken by any person.

37. Where shares are converted into stock,—

(a) the holders of stock may transfer the same or any part thereof in the same

manner as, and subject to the same regulations under which, the shares from which the
stock arose might before the conversion have been transferred, or as near thereto as
circumstances admit:

Provided that the Board may, from time to time, fix the minimum amount of stock
transferable, so, however, that such minimum shall not exceed the nominal amount of
the shares from which the stock arose.

(b) the holders of stock shall, according to the amount of stock held by them,

have the same rights, privileges and advantages as regards dividends, voting at
meetings of the company, and other matters, as if they held the shares from which the
stock arose; but no such privilege or advantage (except participation in the dividends
and profits of the company and in the assets on winding up) shall be conferred by an
amount of stock which would not, if existing in shares, have conferred that privilege or
advantage.

(c) such of the regulations of the company as are applicable to paid-up shares

shall apply to stock and the words “share” and “shareholder” in those regulations
shall include “stock™ and “stock-holder” respectively.

38. The company may, by special resolution, reduce in any manner and with, and
subject to, any incident authorised and consent required by law,—

(a) its share capital,

(b) any capital redemption reserve account; or

(c) any share premium account.

Capitalisation of profits

39. (i) The company in general meeting may, upon the recommendation of the Board,
resolve—

(a) that it is desirable to capitalise any part of the amount for the time being
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standing to the credit of any of the company’s reserve accounts, or to the credit of the
profit and loss account, or otherwise available for distribution; and

(b) that such sum be accordingly set free for distribution in the manner specified

in clause (ii) amongst the members who would have been entitled thereto, if distributed
by way of dividend and in the same proportions.

(ii) The sum aforesaid shall not be paid in cash but shall be applied, subject to the
provision contained in clause (iii), either in or towards—

(A) paying up any amounts for the time being unpaid on any shares held by such
members respectively;

(B) paying up in full, unissued shares of the company to be allotted and

distributed, credited as fully paid-up, to and amongst such members in the proportions
aforesaid;
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(C) partly in the way specified in sub-clause (A) and partly in that specified in
sub-clause (B);

(D) A securities premium account and a capital redemption reserve account

may, for the purposes of this regulation, be applied in the paying up of unissued
shares to be issued to members of the company as fully paid bonus shares;

(E) The Board shall give effect to the resolution passed by the company in

pursuance of this regulation.

40. (i) Whenever such a resolution as aforesaid shall have been passed, the Board shall—
(a) make all appropriations and applications of the undivided profits resolved to

be capitalised thereby, and all allotments and issues of fully paid shares if any; and

(b) generally do all acts and things required to give effect thereto.

(ii) The Board shall have power—

(a) to make such provisions, by the issue of fractional certificates or by payment

in cash or otherwise as it thinks fit, for the case of shares becoming distributable in
fractions; and

(b) to authorise any person to enter, on behalf of all the members entitled thereto,

into an agreement with the company providing for the allotment to them respectively,
credited as fully paid-up, of any further shares to which they may be entitled upon
such capitalisation, or as the case may require, for the payment by the company on
their behalf, by the application thereto of their respective proportions of profits resolved
to be capitalised, of the amount or any part of the amounts remaining unpaid on their
existing shares;

(iii) Any agreement made under such authority shall be effective and binding on such
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members.

Buy-back of shares

41. Notwithstanding anything contained in these articles but subject to the provisions

of sections 68 to 70 and any other applicable provision of the Act or any other law for the time
being in force, the company may purchase its own shares or other specified securities.
General meetings

42. All general meetings other than annual general meeting shall be called extraordinary
general meeting.

43. (i) The Board may, whenever it thinks fit, call an extraordinary general meeting.

(ii) If at any time directors capable of acting who are sufficient in number to form a
quorum are not within India, any director or any two members of the company may call an
extraordinary general meeting in the same manner, as nearly as possible, as that in which
such a meeting may be called by the Board.

Proceedings at general meetings

44. (i) No business shall be transacted at any general meeting unless a quorum of
members is present at the time when the meeting proceeds to business.

(i) Save as otherwise provided herein, the quorum for the general meetings shall be as
provided in section 103.

45. The chairperson, if any, of the Board shall preside as Chairperson at every general
meeting of the company.

46. If there is no such Chairperson, or if he is not present within fifteen minutes after

the time appointed for holding the meeting, or is unwilling to act as chairperson of the
meeting, the directors present shall elect one of their members to be Chairperson of the
meeting.
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47. If at any meeting no director is willing to act as Chairperson or if no director is
present within fifteen minutes after the time appointed for holding the meeting, the members
present shall choose one of their members to be Chairperson of the meeting.

48. In case of a One Person Company—

(i) the resolution required to be passed at the general meetings of the company

shall be deemed to have been passed if the resolution is agreed upon by the sole

member and communicated to the company and entered in the minutes book maintained
under section 118;

(ii) such minutes book shall be signed and dated by the member;

(iii) the resolution shall become effective from the date of signing such minutes

by the sole member.
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Adjournment of meeting

49. (i) The Chairperson may, with the consent of any meeting at which a quorum is
present, and shall, if so directed by the meeting, adjourn the meeting from time to time and
from place to place.

(ii) No business shall be transacted at any adjourned meeting other than the business

left unfinished at the meeting from which the adjournment took place.

(iii) When a meeting is adjourned for thirty days or more, notice of the adjourned

meeting shall be given as in the case of an original meeting.

(iv) Save as aforesaid, and as provided in section 103 of the Act, it shall not be

necessary to give any notice of an adjournment or of the business to be transacted at an
adjourned meeting.

Voting rights

50. Subject to any rights or restrictions for the time being attached to any class or

classes of shares,—

(a) on a show of hands, every member present in person shall have one vote;

and

(b) on a poll, the voting rights of members shall be in proportion to his share in

the paid-up equity share capital of the company.

51. A member may exercise his vote at a meeting by electronic means in accordance

with section 108 and shall vote only once.

52. (i) In the case of joint holders, the vote of the senior who tenders a vote, whether in
person or by proxy, shall be accepted to the exclusion of the votes of the other joint holders.
(ii) For this purpose, seniority shall be determined by the order in which the names

stand in the register of members.

53. A member of unsound mind, or in respect of whom an order has been made by any
court having jurisdiction in lunacy, may vote, whether on a show of hands or on a poll, by his
committee or other legal guardian, and any such committee or guardian may, on a poll, vote
by proxy.

54. Any business other than that upon which a poll has been demanded may be

proceeded with, pending the taking of the poll.

55. No member shall be entitled to vote at any general meeting unless all calls or other
sums presently payable by him in respect of shares in the company have been paid.

56. (i) No objection shall be raised to the qualification of any voter except at the

meeting or adjourned meeting at which the vote objected to is given or tendered, and every
vote not disallowed at such meeting shall be valid for all purposes.
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(ii) Any such objection made in due time shall be referred to the Chairperson of the
meeting, whose decision shall be final and conclusive.

Proxy

57. The instrument appointing a proxy and the power-of-attorney or other authority,

if any, under which it is signed or a notarised copy of that power or authority, shall be
deposited at the registered office of the company not less than 48 hours before the time for
holding the meeting or adjourned meeting at which the person named in the instrument
proposes to vote, or, in the case of a poll, not less than 24 hours before the time appointed for
the taking of the poll; and in default the instrument of proxy shall not be treated as valid.
58. An instrument appointing a proxy shall be in the form as prescribed in the rules

made under section 105.

59. A vote given in accordance with the terms of an instrument of proxy shall be valid,
notwithstanding the previous death or insanity of the principal or the revocation of the
proxy or of the authority under which the proxy was executed, or the transfer of the shares in
respect of which the proxy is given:

Provided that no intimation in writing of such death, insanity, revocation or transfer

shall have been received by the company at its office before the commencement of the
meeting or adjourned meeting at which the proxy is used.

Board of Directors

60. The number of the directors and the names of the first directors shall be determined

in writing by the subscribers of the memorandum or a majority of them.

61. (i) The remuneration of the directors shall, in so far as it consists of a monthly
payment, be deemed to accrue from day-to-day.

(i) In addition to the remuneration payable to them in pursuance of the Act, the

directors may be paid all travelling, hotel and other expenses properly incurred by them—
(a) in attending and returning from meetings of the Board of Directors or any

committee thereof or general meetings of the company; or

(b) in connection with the business of the company.

62. The Board may pay all expenses incurred in getting up and registering the company.
63. The company may exercise the powers conferred on it by section 88 with regard to

the keeping of a foreign register; and the Board may (subject to the provisions of that
section) make and vary such regulations as it may thinks fit respecting the keeping of any
such register.

64. All cheques, promissory notes, drafts, hundis, bills of exchange and other negotiable
instruments, and all receipts for monies paid to the company, shall be signed, drawn, accepted,

endorsed, or otherwise executed, as the case may be, by such person and in such manner as

235
Copyright (C) 2013 JETRO. All rights reserved.



the Board shall from time to time by resolution determine.

65. Every director present at any meeting of the Board or of a committee thereof shall
sign his name in a book to be kept for that purpose.

66. (i) Subject to the provisions of section 149, the Board shall have power at any time,
and from time to time, to appoint a person as an additional director, provided the number of
the directors and additional directors together shall not at any time exceed the maximum
strength fixed for the Board by the articles.

(ii) Such person shall hold office only up to the date of the next annual general meeting
of the company but shall be eligible for appointment by the company as a director at that
meeting subject to the provisions of the Act.
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Proceedings of the Board

67. (i) The Board of Directors may meet for the conduct of business, adjourn and
otherwise regulate its meetings, as it thinks fit.

(ii) A director may, and the manager or secretary on the requisition of a director shall,

at any time, summon a meeting of the Board.

68. (i) Save as otherwise expressly provided in the Act, questions arising at any

meeting of the Board shall be decided by a majority of votes.

(i) In case of an equality of votes, the Chairperson of the Board, if any, shall have a
second or casting vote.

69. The continuing directors may act notwithstanding any vacancy in the Board; but,

if and so long as their number is reduced below the quorum fixed by the Act for a meeting of
the Board, the continuing directors or director may act for the purpose of increasing the
number of directors to that fixed for the quorum, or of summoning a general meeting of the
company, but for no other purpose.

70. (i) The Board may elect a Chairperson of its meetings and determine the period for
which he is to hold office.

(i) If no such Chairperson is elected, or if at any meeting the Chairperson is not

present within five minutes after the time appointed for holding the meeting, the directors
present may choose one of their number to be Chairperson of the meeting.

71. (i) The Board may, subject to the provisions of the Act, delegate any of its powers

to committees consisting of such member or members of its body as it thinks fit.

(ii) Any committee so formed shall, in the exercise of the powers so delegated, conform
to any regulations that may be imposed on it by the Board.

72. (i) A committee may elect a Chairperson of its meetings.

(ii) If no such Chairperson is elected, or if at any meeting the Chairperson is not
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present within five minutes after the time appointed for holding the meeting, the members
present may choose one of their members to be Chairperson of the meeting.

73. (i) A committee may meet and adjourn as it thinks fit.

(ii) Questions arising at any meeting of a committee shall be determined by a majority

of votes of the members present, and in case of an equality of votes, the Chairperson shall
have a second or casting vote.

74. All acts done in any meeting of the Board or of a committee thereof or by any

person acting as a director, shall, notwithstanding that it may be afterwards discovered that
there was some defect in the appointment of any one or more of such directors or of any
person acting as aforesaid, or that they or any of them were disqualified, be as valid as if
every such director or such person had been duly appointed and was qualified to be a
director.

75. Save as otherwise expressly provided in the Act, a resolution in writing, signed by

all the members of the Board or of a committee thereof, for the time being entitled to receive
notice of a meeting of the Board or committee, shall be valid and effective as if it had been
passed at a meeting of the Board or committee, duly convened and held.

76. In case of a One Person Company—

(i) where the company is having only one director, all the businesses to be

transacted at the meeting of the Board shall be entered into minutes book maintained
under section 118;
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(i) such minutes book shall be signed and dated by the director;

(iii) the resolution shall become effective from the date of signing such minutes

by the director.

Chief Executive Officer, Manager, Company Secretary or Chief Financial Officer

77. Subject to the provisions of the Act,—

(i) A chief executive officer, manager, company secretary or chief financial officer

may be appointed by the Board for such term, at such remuneration and upon such
conditions as it may thinks fit; and any chief executive officer, manager, company
secretary or chief financial officer so appointed may be removed by means of a

resolution of the Board;

(ii) A director may be appointed as chief executive officer, manager, company

secretary or chief financial officer.

78. A provision of the Act or these regulations requiring or authorising a thing to be

done by or to a director and chief executive officer, manager, company secretary or chief

financial officer shall not be satisfied by its being done by or to the same person acting both
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as director and as, or in place of, chief executive officer, manager, company secretary or chief
financial officer.

The Seal

79. (i) The Board shall provide for the safe custody of the seal.

(ii) The seal of the company shall not be affixed to any instrument except by the

authority of a resolution of the Board or of a committee of the Board authorised by it in that
behalf, and except in the presence of at least two directors and of the secretary or such other
person as the Board may appoint for the purpose; and those two directors and the secretary
or other person aforesaid shall sign every instrument to which the seal of the company is so
affixed in their presence.

Dividends and Reserve

80. The company in general meeting may declare dividends, but no dividend shall

exceed the amount recommended by the Board.

81. Subject to the provisions of section 123, the Board may from time to time pay to the
members such interim dividends as appear to it to be justified by the profits of the company.
82. (i) The Board may, before recommending any dividend, set aside out of the profits

of the company such sums as it thinks fit as a reserve or reserves which shall, at the
discretion of the Board, be applicable for any purpose to which the profits of the company
may be properly applied, including provision for meeting contingencies or for equalising
dividends; and pending such application, may, at the like discretion, either be employed in
the business of the company or be invested in such investments (other than shares of the
company) as the Board may, from time to time, thinks fit.

(ii) The Board may also carry forward any profits which it may consider necessary not

to divide, without setting them aside as a reserve.

83. (i) Subject to the rights of persons, if any, entitled to shares with special rights as

to dividends, all dividends shall be declared and paid according to the amounts paid or
credited as paid on the shares in respect whereof the dividend is paid, but if and so long as
nothing is paid upon any of the shares in the company, dividends may be declared and paid
according to the amounts of the shares.

(i) No amount paid or credited as paid on a share in advance of calls shall be treated

for the purposes of this regulation as paid on the share.
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(iii) All dividends shall be apportioned and paid proportionately to the amounts paid

or credited as paid on the shares during any portion or portions of the period in respect of
which the dividend is paid; but if any share is issued on terms providing that it shall rank for

dividend as from a particular date such share shall rank for dividend accordingly.
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84. The Board may deduct from any dividend payable to any member all sums of

money, if any, presently payable by him to the company on account of calls or otherwise in
relation to the shares of the company.

85. (i) Any dividend, interest or other monies payable in cash in respect of shares may

be paid by cheque or warrant sent through the post directed to the registered address of the
holder or, in the case of joint holders, to the registered address of that one of the joint holders
who is first named on the register of members, or to such person and to such address as the
holder or joint holders may in writing direct.

(ii) Every such cheque or warrant shall be made payable to the order of the person to
whom it is sent.

86. Any one of two or more joint holders of a share may give effective receipts for any
dividends, bonuses or other monies payable in respect of such share.

87. Notice of any dividend that may have been declared shall be given to the persons
entitled to share therein in the manner mentioned in the Act.

88. No dividend shall bear interest against the company.

Accounts

89. (i) The Board shall from time to time determine whether and to what extent and at
what times and places and under what conditions or regulations, the accounts and books of
the company, or any of them, shall be open to the inspection of members not being directors.
(i) No member (not being a director) shall have any right of inspecting any account or
book or document of the company except as conferred by law or authorised by the Board or
by the company in general meeting.

Winding up

90. Subject to the provisions of Chapter XX of the Act and rules made thereunder—

(i) If the company shall be wound up, the liquidator may, with the sanction of a

special resolution of the company and any other sanction required by the Act, divide
amongst the members, in specie or kind, the whole or any part of the assets of the
company, whether they shall consist of property of the same kind or not.

(i) For the purpose aforesaid, the liquidator may set such value as he deems fair

upon any property to be divided as aforesaid and may determine how such division

shall be carried out as between the members or different classes of members.

(iii) The liquidator may, with the like sanction, vest the whole or any part of such

assets in trustees upon such trusts for the benefit of the contributories if he considers
necessary, but so that no member shall be compelled to accept any shares or other
securities whereon there is any liability.

Indemnity
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91. Every officer of the company shall be indemnified out of the assets of the company
against any liability incurred by him in defending any proceedings, whether civil or criminal,
in which judgment is given in his favour or in which he is acquitted or in which relief is
granted to him by the court or the Tribunal.

Note: The Articles shall be signed by each subscriber of the memorandum of association
who shall add his address, description and occupation, if any, in the presence of at

least one witness who shall attest the signature and shall likewise add his address,
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description and occupation, if any, and such signatures shall be in form specified

below:

Names, addresses, descriptions Witnesses (along with names, addresses,

and occupations of subscribers descriptions and occupations)

AB.of............. Merchant Signed before me
Signature................

CD.of............. Merchant Signed before me
Signature................

EF.of............. Merchant Signed before me
Signature................

GH.of............. Merchant Signed before me
Signature................

Ll of............. Merchant Signed before me
Signature................

KL.of............ Merchant Signed before me
Signature................

MN.of............. Merchant Signed before me
Signature................

Dated the........ dayof......... 20......

Place: ..o,
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