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Abstract

It takes long years and requires enormous investments in pharmaceutical R&D. But it is no
rare to discontinue R&D project at even the final clinical testing stage due to its efficacy and/or
safety (toxicity, side effects) problems. Pharmaceutical R&D productivity has dramatically
declined since 2000. The theme of this paper "new Fixed Combination Drug (FCD) develop-
ment” is to utilize obtained patent, intellectual property, of new molecule entity and has lately
attracted considerable attention as a product strategy in the pharmaceutical industry.

FCD is a continuous innovation in the life cycle management, providing customers including
patient with meaningful values such as efficacy improvement, side effects reduction, drug fee
reduction, adherence (continuous treatment) improvement. A development of FCD brings
benefits to pharmaceutical company, such as low side effect risk and stable cash-in flow over a
long period, despite the low development cost and low licensing risk.

Comparative case studies of typical six FCD launched in both U.S. and Japanese market
shows “Early stage launched for expansion” and “Late stage launched for prolonging life or
segmented patient fulfillment” over product life cycle. In relation to an original single agent, a
synergistic effect was observed and a cannibalization was not seen among product family. In
relation to other drugs, "Competitive approach” and "Commensalism approach” were observed.
The former is to compete and latter is to work together with others in product design. It is
confirmed even the same brand FCD vary in dosage and formulation to meet market situation,
localization. A part of profit coming from FCD is reinvested in R&D, lifeblood for pharmaceutical
company. Such financial contribution is significant to a pharmaceutical company who are
required continuous profit and growth by stockholders. FCD contributes to a company value
creation and is positioned as “Alternative strategy by product differentiation”. However an inte-
llectual property protected period is limited in case of a late stage launched. Pharmaceutical

companies relying too much on FCD simultaneously have to aware of the management risk.

Key words: Combination drug, R&D, Product life cycle, Value creation, Intellectual property
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%)ﬁ'*”’(“é?)%) IHIZ, 2010 4 HIZA X7 NewnwH 77 K4 (Actoplus Met & [A] Uk
LU, BRI @aﬁgiZ%’@W 1 ANFSR e 545) THRREB TS, ZNHD
77 MR 7y I —8EIR 2AERFBEICIRIES SV a v ERET 2 IR
=NV EB—a43a< | LA Actos & MLALD Az HFH L T % B IS AALRE AL 2 B
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BRI A ) _R— a VD LRN/ATEND,

3) flik&(Price) & 72 b

AAIZEBIT S A X 7 b OIEERFO ML, 15mg 7% 84.6 [, 30mg 238 158.0 (I TH 5,
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HaPt CiaiR oo 2 RUBE PRIp FBH OFEHERE B 160 1 (EHEBRFEE 173 #1) ZxtZiz, 12
WHE OBIEHIM T, BAEL ZEE B WATHER LEGABR N T S N7z, T ORR, B
B & B OFMEN (RIEGEFEROM F) PR LNT48, A X7 MIKETEFRLT
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B 7 A THA NIRRT AL FDO—REZEZDHFNERTIIRNIEAD I, 7 VA R—

26
Copyright © 2011 JAVCERM All rights reserved.



NBNEEMIZAD T, BT axy FOBANF~Y—7 >y b =T %5F5 ETIIREWA A I
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AVALON (Z#HEM - 77 A%l - FEMR, 7 ¥ 4, kOB OEF) Tk, £HAB
LT TR EEEA]E OIA AR 848 ADBEF IR L CTiThivlz, 7ods, RBRIZITMER], A
TR, A B DT — 2 DR SN TN D2, ANERNZIT 27 27 NOREFIEUIHRD TH 724,
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KEDOFEAXS IRESEER,  SITEFEAE, O XA E

FHRTIIF v ALY [Fa—F] LW opgins Tk
Hil . FDA 8 X OVJAPIC 5 —# ~<— A GSK 7R — A~2— U L 0 5 VERK,
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JRE (AARTIHEERSLS ARG, 72, 2006 FI2ITKETT FU7I (XU 7 DR
FDA IZ X » THARIN TN D,

2) #dh(Product) 71 7 v

% 11 (X GSK @ HIV BI#EHAID T 1 o F v T TERMGINCER L Th 5, £, K
EIck T 2FEX D, KEBLXOAEROKBEH ERFFUONELERT LT, (B, B
Epivir & Ziagen (%, 84X H K TENZIVEREHE T, ZORICHIEHEDBNAREZ 5
TWADOTERMIZET & Bbs, 7272 L. KETIEHIZ Oral solution DGR E STV
%,) T VaAFITE RN (%4 lamivudine, WEREFEFEAER) EFA TV (—
x4 abacavir, WHRBRERAEH) ORAGHITH D, GSKIIHFF T, BAl 5 FE¥H & BA
Al 3FE (HATIE 2 FH) 2008 LTz, BUE, VIV IZ#E 11 PSMHMZIE, CelsentriCk
[EClE. Selzentry 7 7 ). Viracept. Rescriptor &\ 9 3 FEFED HA|Z 72 L T\ 5,
AARTIEZ, 1ERBEFDR7e 2% CCR5 BLEAID Celsenrti (HAA X, v—= At MY, 7
7 A F—A3B%E LT 2007 4 8 HIZ FDA L AGEEST) =74 7 v 7 ITMATn2,
. ViV IZLL EO XS 12 < OHt HIV AR T A4 7 » 7 L TRV HiIZ TV D, £D
B, HIV 7 A LA IHEET 2 BRI AR TR0 < IR O THIOHEANZ 7 |k
SHLUENRHLNOTH D,

XZF1 2 GSK @ HIV BEDORAEKIFA v T v 7

S5y g | pecom! Combivir Trizivir
Kivexa
X1 %) zidovudine | zidovudine
lamivudine lamivudine | lamivudine
abacavir abacavir
KEKF | 2004 4 8 H 1997 49 H | 2000 4= 11 A
AKXy S p P
HEE o A BBl A7 AR
FeRFEIAL 2016 4 2012 4= 2016 4=
HAKR | 2004 412 H | 1999 4 6 H NA

(1) KEEGRFEIZOWTILKE FDA OF —# _—2 (CDER))» & 5%
AAFGBEIZ OV TR (W) HARERERE V2 —DF —Z X—=An bR
*|X VIIV. HLTHCARE 7% 1987 4= 3 12 K[E TARRUG, AATIEIL b4 Tt
HL - FDA 35 X OVJAPIC 7 — % _— %, GSK R — A— 2 L Y EFVER
X% 1213, BEAAIDT A>T v TR LTW5D, HLHIVIEEST A K74 > (1997) T,
WHRGRERAEAZ 2 F+ 7" 0 7 7 —BER 1 Al E 72130 R R G R E A 174
EOFRT D0 7 T RENHERE SN, =7V a MIVERGREERILEA 2 2 FEAS LT
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BY, WL LTI T v T 7 —BER - I3RS R R SRR EA] 1 A2 P T 5
Z LT %, VIV (X HIV IR 5 R C R 7 s 7 L Bl &4 S A L LTk b,
TV ANIZFOREHD 1 >THD, HIV T ANDGEMKELZIKT S8, =4 XE2RIES
¥, EERMERSERTITREIRE LTL, FiRERREEER, Vo7 7 —EHREAL F
PAES U REAT == CN 4/777—tM%ﬁ\am5m%ﬁﬂ%%énfﬁw hb
B G DT TN T 50 7 T VIRIENAED L S Tn5, (B, GSKIZ7 e T 7 —
EHEAE L TLZ VU7 2o T DE N, EBRAVIREHEREAZ T4 0T v 7L
LTHoTWRW,) DED | =7V abIE O & OGN LoV THFLATRT 7
n—F58) LEx L5, HIVIE, IRIELTH=A ABMRIET 5 2 &id/e<, IRIEZ P IS
HEEBICTANADY N RPN D Z LSk IRENNERRRE Th 5, [F
AT O T CAEE SN LD EIA L TV,

E AT, BCKOBEIT RNEAIORE SXLAITHEVRIZ LAV, BARADE
FILEFITBR E OB AR D 5, @DTDIZ, =7V MO TKED FDA K OHAD
JAPIC ® DB TR L7 2 A, mnEA R, Ik (7R R&EW) BFELETHo7, L
TERoT, KANZB W CTEAEARANHOr =DV EBE—vavidionkn, (bodkt, AR
IZBWTIE HIV ERE RS LA ZEEE» O LTHDEFR THY . ARATFIZr—h
TARXTHETARNREY EVRRLE LTI LARWME LILZenis,)

3) 7u%t— 3 (Promotion)

T7VaiF 1 A 1 EORACTEMEWERNRD 2N E WS RN H 0 . SEEhREIC kT
HERBEORBNILAERNZ DD, BEDTA TAZANIIEDLERLTWIRERETH
Do B, JAPIC MFITL TV D TEESE A REELE] CTRONAR S LEHDH
BaRSTAHhLE FIT7V0F 1A 2E (1997 4F 10 HIR) &8> TwWo, BUfEIX 1 H
1 ORI THELO TREDABIT/NE L, RABNIZED VANV ADHIEZR &0,
IR A 7 R—=2a VORREFZ LD, Fo. BICEH Lpgimiz s, fIfER R
EINTEY, BEPICRATES L9212k -oTWD, Zhbid7eE—varORfr b
2%,

4) s (Price)

B MW OIEAMIT 4,014 [, 2009 4 9 A TiX 3870.5 FITH V| FRHIDOFLANE I1THE Y 72
FAICELTCLEI) Z LD, TZTHATIX, HYXEER (b MuEAET A LAIC
LB EREDIEE ] ARMT 52 LIk o T, HOEABAENRE S D AR H E
FET 5,

—J5, MO SHERETIXERM 100 TAMYZ#E2 5 L 0@®E L H D, T—~vhbiLD
DT, ZZTIHH AL, [H# 2% XA ARE EEICET 5 TRIPS #E~o#EH G
WM PERE & ARAE) & Rl A RIGRE K DB X 2OV T, (LR (2008) IZFEL
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Y,

5) ¥iim(Place) & 5t L&

ViiV @ HIV BE3ED Y EHE L, ~— 7T 1 » 7 Th 5, HIV IZRER L7z & 5 i
DEEALLTWERTHY , AHFTHRETHMLD EOFEAANTENLTE LN &b, F
=AY BT g ER, [XKE 131%, GSK %Ko HIV BEpEih 0% FETh b, i
HD7ED i EE . %ﬁbb\ﬁﬁul/7‘/‘77kﬁﬂ/—\ﬁl:ﬁ7y:Aﬁ:j‘J/\»—L,“Cl/\éT%.ﬁéﬁ
Ba3Nnd, =7/ ValFHHIVIRET A R7 A4 2R >TWH DT, flirk i & ofF %
EIZE LTV D,

PESE! GSK : HIV B iy At D5 B
HAL . BHAKRCR
(LAl B

7 < | Epzicom/ Agener-

4, Kivexa Combivir | Trizivir e Lexiva | Epivir | Ziagen | Retrovir
2007 324 455 233 141 156 109 FEFRR
2008 442 433 212 160 139 106 FEFRR
Hese | 136.4% | 95.2% 91. 0% 113.5% | 89.1% | 97.2%

GSK D7 =27 /L LAR— | 2009 (p.55) L 0EHEVER
¥, 2006 FELLNEIT —H A 7 0EBAL EN TRV ER TE 20

6) 7KFHFHBILR

R DA XJEEETH 5 L b o el Retrovir) DK [E TORGRIL 198743 A TH 5,
WNT, = EL(Epivin)2’ 1995 4F 11 H, A4 7 V= 28 1998 4F 12 HITHKGR S T,
INL3HANBAELETINTVWIEEGAOLY VFLVETHD, A= EE L
(Combivir)ix 1997 4F 9 HIZHKGRZH TV D, ZAUXTEE/LVOEBEND 2EFH DX A I
TCThbD, RIT, 1998 4 12 FITKR SN A TV =28l U ¥ e (Trizivir)
Z 2000 4 11 KR ZHTWD (AARTIEIRIER), Z0bT AT V= DREND 24
FWTHD, =73 LFKETIL 2004 4 8 A, HATIL 2004 4F 12 AICAREH{TEY .
ZAIVTHICIIRERH E S o TRWEA S, LTI, KEOFRAERNI HHERL
TR,

KETOFEEIZESLQLIR (Priority) OXfHRERS>TND, ZiUIFTR L7zEB0, XKEH
TOTA ARIR & U CECRMICHEE S NN H 5, FDA ORARREREE (Medical
Officer’s Review NDA21-652) (2 #UiE. abacavir & lamivudine (ZHAE L TEEDOH
HIEANITHY | BRRBIIBEIMHO 2 Tb, 1 4B ORER(CNA30021) X, Abacavir
%Z 600mgl H 1[5 L 300mg % 1 H 2 BEL5OFE ([FFFIC lamivudine300mg &
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Efavirenz600mg % #45.) T, ot AL HRT 2R TH 5, MIEA{L _EHEM.
B OY T CEBSIC S STz, ERIEITAF 770 filso (N, IRV 24%) T 48 i
MR 84 WD CTH 5, WRF 1L, MR (B 81%. &t 19%) . FFH 36 ik

(18—71 %) . AFE (FA 54%. BA27%, B AR=v 7 15%., 7T 5% 2%, #h2%).
HEATEOER] (HIV-1 RNA, Baseline CD4) T. 90% O fEX W CHER I N, 2B,
ANFEIZ XD 2RI EDHBARSI N, 2 4 H OJEBR(CALI0001) iX, Fl 4 Al
(abacavir600mg/ lamivudine300mg) & Hifl 2 fifH (AdAAl L [FE) OG54, EIEAL
HEMRRER, 3 W]V v 24— —ThEY TR SRR 21T o 72, @A 30 1 (N, 5
B IE) 2 XFGT 3 ALiE (Treatment) ¢ 1 OFRERAD 3 HH TITHiL, BFEOHLEIIMER L &
HIE STz, BRE OMERNI I ME 26 6] - ZbE 4 B ANFEIZ, AN 2241 - 727 % 2 4,
BALHL, exNR=w 7 561 TH D, FHRET 79.18kg(54.3-95.1kg) . FHIF 1L 29 %
(18 & ~50 )62 Th o7, MRIL 3 WELLHMENEHE SN, 1 FHDOIER
(CNA3002DI1%, H#E % 58I A B>V T 600me % 1 [aE 300mg % 2 [lA3 A
ETHLINEVWIRBTHY . 2 H DOIRBR(CALI000)IE, IR A X4 ELA Al & HLA
DGR CTh - 7o, FRZIRBR(CAL10001) 1%, %6k 30 il (SHIERIE 25) TH Y, #HikT
HZHROFEEREELFLOGDEDL L, TUVTRIT 1 HIEWD ZLiThD, BRIEREK
25 BHIFIEFITDIRVEFIE TH D | =4 ZHIT K D2 ARG LD T DB 7B P72
SlEBEZBND, KIC, BROFERN AR LTV,

AARICEIT S FEEREE] 2R5 L. EyEhe, G2 2L TTr o7 RA
FA~OEEHEFIL 1A Rk L7z CAL10001 #RER) TH D03, REZITFERD L
LYW E T LTWD, £z, RIEZE, Filn, M. B, B, ITHe. REKJOEE
WHIEAERSOMAZ RS, BAITOEEND D Z L0 DR EDBIERR 28+ o 4
X720 & T 2 FAHIEIEE O RARICHERZ R LT D, LosLans, PO R E)
BBIZOWTEHARATORFIIEZA TN TE LT, £o, 7V T RAFE CRET S N7E
Blb LT 1 HITHLZ ENE, TIREBIZBWTHARATORYEREORFHINETH S
LRL TS, Zed, BEMBICIT, IRASEHE 1 H 2ETHEEH4 825 1 H 1 BT 18
W SHELZLicky, REAHOEBZEL T, 7 Fe 7 72 (RBEIRIGESN)
OE EBRHFHETELEH D, Z LT, ARINT, BHEEMMIZ6 FEMNEL N TN,
AT AR U7z & 36 0 Bl A A O A&GRHE DS RN S 7z 20056 48 5 H LIRTOAKGR R TH 2,

ST, KEOFEEREEIZ, WO X I RTLHLRDH D, HiL b v A L ZBRICKT 55
W7 Re7 T U ARIE, WERPOBRERIEE L LTRSS TWD, Ko7 Fe 7
T AR, BRRROFERBHO—D2THD, 7 R T 7 A0 L VIRVIKAEL, FEH|
MHPEDIEA 7 A L ARA IR K OBEIN U 72 i IR EE & KESEIC R WICER D H D & &
TN, fHEREEIT, 7 R T T A0 FICET 5 L OFHHLNRH 563, = A A
KIRITHEE L T A REDOATENRHTWDEDTIZRWEAS S, U EEREICEZD &
AKMEE &= xR L L TEED DEAOEAEAITHD =7 a ) ZHFFL,
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TNDEREEICORBRLIZEEZ BN D,

7) BT AT v T L KRR

L AT, T VA LDERIT 2004 48 HTHHN, BRI EEBEZ DL L, #%IC
SN T VarDFN Y TEN B4 E0dhwn, REGRIET b2, BERIE R
VY ENLD 3 FOBLEFITETHIREEAMERNTHY, AR LB VIRET A K74

ANIBWTHWIERBERRILEANI 2 FEHL > TnAZ b, =7V a Iz csiitl
M CThHoTZ N5, ZOXHICRTLS HE, BAET HMitkpbdh & OBR D
HDHIEA DN, WFFERRE LI HA 2R EICHA S DY TRAL, B =—X 52TV
LERTDHZ D,

AV U IVHEEI OB EEICH R U5 & GSK Tl 2003 4FD L7 v 7 7 LIRRIE
HRWENH T2y, GSK 1T %5%%miﬁu%?i Tur T —EHEFEA L LTL
3T 7RSO TWDR, Ad L7z & B0 FEMRTETHIEMEANTIZ AT v 7L L
TR T o iz, GSK IX 85% % & LKET 7 A4 ' — & AF4E (ViiV Healthcare
Limited) 3. L7 Z &£I2L 0, CCREPAFERID Y —= bt MY 25 LTz, ##ic k-
THA T T4 ORFE ZEETERIEEHISH D,

(5) MSD @ =2y 7 MECA AR

a7 MEA AR (27 R) 1d, AVZI2E 5 T1998 AT A v a THRARE I N TLL
Sk HUE £ TISKEZ 859 90 28E THGE L TW A EAHITH 5, NI FED IR T,
IREZ FIF28ENH 5, A7 10 10-K (2010 4R, K E O MAEAHLEE) 12 ik
Cosopt/Trusopt (FE&RN 5., HAITH S Trusopt & DERER) & L TiE L@y FHHe
IRENTWD, 2007 41X, 786.8 | K F/v GHEMAERKTE Lms =7 3.53%). 2008
1L, 781.2 BT K Ry (Al 8.54%) . 2009 4%, Y=V v 7 DB AIZLY 503.5 H kK
K ([ 2.00%) &2 L TWANR, AT T RibE L TESIT LN TWAREMLTH
%=y

HARTIZ AN OF24 Tl 5 MSD BERARRER ATV, HEE - ARER T, iEE21T-
TW5b, 201046 HDDORFTETH 5D, FNFEITIRIESE < 725 2 &1 K > THAPRILIA
IMH A=V %50, MBS RZ DEADBKEIRLS DR THY . —EENTLE M
BITTTITITR S 22V, RIEOHAITEIICED, NEORYIRIETIL, BA CIRE % i
glcay be—nd5 2 LIIRETH S Z ENEL . 2HIL EIC K B HFRBENILH SN T
W, LovL, BEEOSIRAZ T 256, AIREE O, SAREROMER ©LEE L
R0 FENFEOBEMEEEEZE LS BIB LT D2 Z ERNEEE 2D ER3H D, £ 25
N, 37 MTIRE LR ORKE & 22 5 EAOEAZMEIT S 2 SOy, KRB KEES
PREFAI (CAD) & B7 RU T U S EWA (BN 2EASh Tl 1T
JE TR R Z "T85, BAAIORA (FTAV > k) 6% LoOOE, JFHEIEICH AT
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1 HOSIREIENEBENDZ b a7 IA4 T ADMEE WD AT v MIRKEW, £
NTIEHHSH Y —7 v b IRD =0,

1) #—7 vk

a7 NMIFNBEOIREE Ch 5, AARTYS & KEHSGOREN R ENEZRILE 25,
KETIEAAN - BAOVEHRIEZIAARAALY B NEDZ L THoTz, TN TIXAARTIER
JEZay ha—nT 5EFE=—XHERNDOTH A I D, BZIFETHD, AARIRREED
[FENBEIEIFE T A B4 > (G 2 i) ]I KauX, BARAND 40 k2L EOFENEERF I 5.0%
(B5%EEIXH) THY ., TDON, 72% (A=K 3.6%) NIEFIREFKNETH 567, MY
HNE I CIXIE R IR ERRNEE T b IRE TR 215 O V7o i & G R CITR B R EEITICR R
IRENRE SN TND68, FFNEE V) EZEADHRENIA A=V NHDE, AATIE
40 5L LD 20 NIZ— ANDEIG L e o T D, wkNBE ORI E 36 L OWEBP R X, HA
FICHEITHETH Y | IR TH D, AIEEIERR SITHAD & 3RO HGHEIT/ NS
N, BMAEROERENOL B LEZEZOND, UTIIY—FT 47 Iy 7 24P THEAL
THIRTENN,

2) FEd (Product)

a7 NMIFENFEORBRE CTH Y . CAL & BERTEIROEIAHITH 5, WfHCEIC LT,
D FENBEIRIEIE DS DR AR+ 706 (HAIZ L) IERT2EATH L, TORE OR)
DOREX, BARTIE 5bml THDL, A TIEZNEREZRY 10ml THDH, TOIHEITAAR
TIHIARBIEA - THIRT 0% T 572010, Kh#EoEES 10ml BLE, AR
5ml LT D2 Lo TWNDIMBTIEEI Thbd, £lo. ARG Ry T I RiERE
WOREIL, BATIEZ 1% ThH L0, Wt EEZET) TIE2% LR35, THIEEKR
BRICIB VDT A 1% & 2% TORRICHBIRENIRINTZ LR ERIZH 5,5 212,
IRROPRE DD 2% DHFIT T LHAD | EDOFBENRFELNTZZ L XMEINTNDHE S T
BHD, 2D IE MSD 23RS CHFZERRE Lo 2 BARTHAICE—I 74 XL T 5
AELE S 2 KD,

3) yiiE (Place) & 7ut—3 3 (Promotion)

a7 FOIRGEIL, BREEENHEY L, S aE—3 3 3 MSD & & KRN HLFE T{T -
TW5, ZHIEFE CIRBHZBWT, kg - SIREERAICTH L FET F—1 (1981 4,
FEZ =/ XE (1999 ) IZH T HFEITH< F = EF X 2, 1050 DFFETH 2,
S RBIL L ORRFEITS KEIEDNFFORFHI R L7osi A (B - 2 ooy - ERfiD D OfF
HRFRSE) 23 L T a b2 EBbhs, TN TIES KBTI AM O & OBRE
EIIEMTTWAEDOTHA I, a7 NIk L7z B0, CAI & BWrEk DBl A Al
Th b, BREEKT CAI OEFNZFEMT A T v FE L THEH TRy, a7 ek
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TaAL 7T PG ANV THL XY Ta A (X 7T A N) EREIRHIRGETE
HAREMENH D, DFED, AMBMEMLE DT =N B—T 3 3, o LAMERNR
BIfRIZH D | HE RTHEDRNRS S, ol ¥ 77 a A MIZREIED R 1 & K[
B L7236 T, AV & T A4 A8 (RA Y 2R ERR, LK, Bk, 77U 7)
EREAE L CUND09, ALy L BREEKII RT3 > T 5 i dh 2 i se IS A LT
LEREE AL D, BE 14 BIORE 15 28RN0,

X 14 X 15

HLA] 3 FIPEH 05 E O AR R a7 F & PGHHDGEE DSBS
i o A 1] EN A
2 [A] 1A 3 [a] 1 [A] 0 [H] 2 [H]
CAT CAT CAT a7k a7k
B B PG

PG
1 HAR: 6 [H] 1 HAG: 3 [e]

2V MEMEFE DA U H E2— L0 EEER

HAI3AIDOOER OLE 13X 14 Th 5, HAITIIEKAEEMS O CAL X 1 A 2~ 3H,
BIEWIHEIEX 1 B 1 ~2[EORIRETHMNERHD, LIER-T, 2V 7 MIBROIREZK
TS LHNTIMA T, PAARIRIRE & 23 2 RN B W TRIR G IEITEAL DGR

SID, FMIRZES HHA O 2R L THIZV, PGRAFILE A5 L 1 H 6 EOSRNS
BChD,—hH.aY 7 b EFEREHARET 2 PG 1K L OFHT 256 0K% 156 Th 5,
27 M CAI & BHEWTER AL AFNCT A Z LIk~ Co 1|, 4512 1[0 (Z D%,
BFORR 5 PGRFZSHFIZ1E) PGRAEEGFHLTH 1A 3REEBR L, DX,
TCLW, FRIFELENSGWED CAI OFIRZELS ZENTELHENH LD, HIELET
A ITDORRET, KIRICKIT 2 HBOEHES 28 L TV 5, KA RTEHR 2 B
T HMNIRICBNTT e 7 7 U ADM EICET HR%E2TE—ILTE 5D,

4) fii#s (Price)

1 HOFM#E T, FA Y T 3 FEREEIT 213, FE o —/L~ LA UEREIZRAEMY To
BEL o7, A 5mlET 3,340 I TH D, 1R 1, 1 H 2 [BAHR CHEMEE ik
BXZ25 B THD, BlxIX, BERKRT3IHAHTHIE, 1 HN40HTH D, £,
R & LT B ARORERBRIRHIEEIZ )T, 3EAIE D D B EI ST KEIC AR T/ S
WDT, ~—F7T 47 bk REREREIFEZEHE N, LoL, BHERTHLZ LD
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E#HOMEAIC X 5 BRITEA T 220,

5) HKRER & B

KETOBERRIT, SETORGEEBN 2T, 8 FtE (N, 2 FEIIRIEH) . #UE
% 1,842 5l (N, P 161 f) OERRREBRA T, 1997 47 A 25 BIZHFEEN R
4, 19984F 4 A 7 HIZAR ST,

A AR TORRAERIL, FUAEREBRO A 3 BTl X7z, #ERE 1412 12 BE#E 56
B HEDERIEL 450 (R GIER] 474 B1) 170, BN OARE TR 2 EfH»ro 72, #WN
FhReERbHozIcE L, KETOKRN 1998 F 4 HTHAHZ LB H L HRTORIEE
TI2HEEZE L TCWDEHEICARD, 2V 7 FORASERITAIREE OB &) BEICE -
TOFNEMEIZ S 2 DT, 2005 FOHFIFEFLAAT TIIBI 2 HFE L Tz & LTHAR I L
Mol LHREND, B, FEa—/L~ LA VBEOEFITNTWAENR, LYy T3
R ORI E - T D, HHRENRIZ 6 £l Th D,

6) IV %z Mo
X% 16 132 KEIEN B 2 RAIHR AT - 2R - IHES OB RN LIER L2 D TH
Do AR L72EBY . 27 MIBEATORBEIRN AT G E IS S HBELEHIT
b2, BlZIX, KK 16 LM (E1YFEZED NHAR (I EXE) ~DTiL6 ¥ —r
MBZHIND, 27 NI CAL & BEWIEE B \—7 2O CliREE, ALY |
MZBEOT FeT 7o 23mM ET 2, ZhalREModR Tzl d L. PGEGAIE L
T BlAFLvAF=2T - 27a 2 (BRI "I X (Tray), 720
(AP =) VT (FH) e EBRAMADOIER & OJANATEETH 5,
X% 16
R THI D B % 2 F
PG Hh
PG + B + CAI ::> PG+ a2V k
PG +8
PG + CAI
B+ CAI "£;§"' EV ANt
B HLph

ZREIKN L D78 - THESE R0 L 0 EFER
SFD ., HEWNT 7 r—F] 1255 All or Nothing Tlx72 < . #iF OpEM & OMAADE
EHE WD TR T T o —F N TELWETLHL. . HZTPGRAZES LN LD,
ARG TRFFEART e —F ) ORGEEIEEZ L >TVnHEE X KD,
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(6) TARNTERHIT AT FZARIED v ra— L —Eand T—|
VAEa—hE—Ean~ T — (LT, YAEa—h) I, TANTERIPBEFE L
RZ A0 H—JAXDORE i B OEAHI T, KU E DR HETH 5 KB RIE & <UE
RAEDW TR DD, 2000 FIZA Y = —F 2 THREGHE I TLOE, 105 #[E(2009 4 5
ARBUE) CTHEREZEIG L TR Y, KETORRIL 2006 4 7 H, HATORRIT 2009 4
10 ATH D, 728, BATIIENEARDT AT 7 ARINWIEZ(TRV, TARNTEXRD
T AT T AN - TuT—T g L E{THo TS,
TARNTERIOT =27V LR— R 712009 (2 JAE, AR RD IS IR o BB s
X 3, RPEPATEME IR R (COPD)RE 1T 2 A L HEE L CH 0 | [AfLIE 540 & KL oifi
G FHIL TV, At a— hoRPTo5RE LEix, 2009 FEH 22.94 8 /LT
KIBTE+14.5% (FEF AL — h_N— 2 TlE+23%) OHURZRE TR, YAt a— L H
b ORI g « ROE R IEHFN 3B OfRTE EE D 55.5% % D ENREMTH D, KENTIE
pMDI 7356 Hi4E+91% (PEF AL — h_—2) THEIL T3, BARICEOCIXEMEZE
PR BB R BRI T do B 03, IR TI% 96 7 [E T8 1 PAZEME I B D KGR & 15 C
SSH/IN Ek:%ﬁ)ﬂ;ﬁf#éné TR TVWD, KFE1TIE, vabva—bottRdoie EEso
HeR & M gs « RIEDBICB T D5t EFEEARL TS, YA a— MREMT A 7V A
I NORREMIZSH Y | %@ﬁ%ﬁﬁ]%& BOWTHER L TW AT M2 5,

M 17 At a— FO5E B L kIR « RIES B R AL : |50 Ry
2500 0.6
2000 | 109
/j v
o . 0.4231‘;r .
IR 1500 | I | /i E=—
HI[ %{ ]\J'_’L‘J:E'
= 403
#1000 | =
4 028
iE & —— S R B/ 46
e = i 43 BF b s
2 500 [
4 0.1
0 0
2004 2005 2006 2007 2008 2009

7 A kT B34 ® Annual Report 2006-2009 & ¥ 35 1ERK

1) pE&h(Product) & % —47 v FHEE
YA a— NI, MIREDROH D 7T V= R EHEHN SRR 72 K& XIED RO &
HARNETE—L (B2fillEAD) IZXo CTREICOEVEL 2> b a—/3 5 I RN
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bbH, BATENTIUVBAT LI bHEETHY, IRET e T 7 20m ERHIFFCE
Do ARIZBIT ODMERTHLI201T FETHITH D, ZOREMITF —Eant T—LWn )
HHOWAZIZ & - TIRES 2 AP OBRLEAI L 82D, F—Eand T—IT AT E
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