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Four billion low-income consumers, amajority of the world's
population, constitute the base of the economic pyramid.
New empirical measures of their aggregate purchasing
power and their behavior as consumers suggest significant
opportunities for market-based approaches to better meet
their needs, increase their productivity and incomes, and
empower their entry into the formal economy.

Allen L. Hammond, William J. Kramer,
Robert S. Katz, Julia T. Tran, Courtland Walker

World Resources Institute
International Finance Corporation



Copyright ©2007 World Resources Institute. All rights reserved,
Data copyright ® International Bank for Reconstruction and Deveiepment,/World
Bank Group

A co-publication of World Resources Institute and International Finance Corporaticn

World Resources Institute International Finance Corperaticn
10 G Street NE, Suite 800 2121 Pennsyivania Avenue NW
Washington DC 20002 Washington DC 20433

This report is published by World Resources Instifute and Internaticnal Finance
Corporation. The report's principal author is World Resources Institute. The findings,
interpretations, and conclusions expressed herein are those of the authors and do
nat necessarily reflect the views of the International Finance Corporation, tha Execu-
tive Directors of the International Bank for Reconstruction and Development/World
Bank Group, or the governments they represent, or World Resources Institute. Nei-
ther dees citing of trade names or commercial processes constitute endarsement.

Rights and Permissions

The materia! in this publication is copyrighted. Copying and/or transmitting portions
or all of this work without permission may be a violation of applicable law. Interna-
tional Finance Corporation and World Resources Institute encourage dissemina-
tion of their work and will normally grant permission to reproduce portions of the
waork promptly. No use of this publicaticn may be made for resale or for any other
commercial purpose whatsoever without prior permission in writing from World Re-
sources Institute. Portions of this work are available at: www.wri.org/thenext4biilion
and rruworldbank.org.

Fer permission to photacopy or reprint any part of this work, please send a request
with complete information to: Rights & Permissions, World Resources Institute, 10 G
Street NE, Suite 800, Washington DC 20002

ISBN 1-56973-625-1 (soft cover)
Library of Congress Control Number 2007923530

Order Information:

Western Hemisphere and Japan

Hopkins Fuifillment Service

P.O. Box 50370

Baltimore, MD 21211-4370

Phone: (410) 516-6956 or (1-800) 537-5487
Fax: (410} 516-6998

Emall: hiscustserv@press.jhu.edu

U.K, Eurcpe, Middle East, Africa, Asia
Eurespan Group, c/o Turpin Distribution
Phone: +44 (0) 1767 604972

Fax: +44 (0)1767 601640

Email: eurospan@turpin-distribution.com

Visit Eurospan's online bookstore: www.eurospangroup.com/bookstore



Sponsors and underwriters
Principal underwriting for The Next 4 Billion has been provided by the International Finance Corporation
and the Inter-American Development Bank.

2IFC

International Finance Corporation
Warld Bank Group

Inter-American
- Development Bank

Additional financial support has been provided by Intel, Microsoft, the Shell Foundation, and Visa International.

(intel)  Microsoft S VISA

FOUNDATION



Acknowledgments

This report owes its existence to many people and institutions, but the
underlying research project would not have happened without the early,
enthusiastic, and sustained support of Donald F. Terry, manager of the
Multiateral investment Fund of the Inter-American Development Bank
(1DB). Don understood early on how important the markets formed by
low-income communities are to the fund's investment stralegy, and
he has bean an unftagging source of advice and assistance throughout
the research. Through Don and other IDB colleagues, the IDB made a
substantive contribution to the developmaent of this report,

tuis Alberto Mareno, president of the IDB, provided important
leadership, Under his guidance the IDB, through its Opportunity for
the Majority initiative, became the first major international financial
institution to incorporate a focus on the base of the economic pyramid
(BOP) into new program strategies. We gratefully acknowledge the
IDB for making this research a cornerstone of its "Building Opportu-
nity for the Majority” conference in June 2006, where prefiminary re-
search results for Latin America and the Caribbean were first publicly
presented.

The International Finance Corporation {IFC) stepped in to provide
the major funding and to collaborate in the research. Michae! Klein,
vice president for financial and private sector development jointly for
the Waorld Bank and IFC as well as chief economist, IFC, immediate-
ly recognized its potential, agreed to a partnership, and became the
project's chief advocate. We are grateful to IFC not only for its finan-
cial support but also for its substantive engagement with the project,
inciuding access to data, help with developing the methodology, and
thoughtful advice in shaping the editorial content. Panelope Brook and
Facundo Martin have been our caring and efficient task managers at
IFC, making the partnership a uniquely effective one.

The research data structures are derived from the work of Branko
Milanovic, lead economist with the World Bank's Research Depart-
ment, and Olivier Dupriez, senior statistician and economist with the
World Bank's Development Dala Group. We are indebted to both for
their gracious permission to use their research, much of which has not
been previously published. They provided keen insights into the data
and guidance on how best to understand and present them.

Research

We would also like to thank the following people for their research
assistance:

IFC: Tefera Bekele and Gouthami Padam

108; Jufio Guzman, Pavel Luengas-Sierra, Jose Antonia Mejia, Karen
Mokate, and Jorge Ugaz

Content advlce and review

We appreciate and acknowledge the advice of the following
reviewers:

WRI Alex Acs, Jennie Hommel, Bavid Jhirad, Christian Layke,

Smita Nakhooda, Daniel Prager, Clayton Rigdon, and Fred Wetlington
{FC/World Bank: Alex Preker, Christine Zhen-Wei Qulang,

Dilip Ratha, and Mark Williams

Content advice and review

External: Robert Annibale (Citigroup)

Louis Boorstin (Bill and Melinda Gates Foundation)
Christine Eibs Singer (E+Co)

Jeffery Galinovsky (Intel)

Kurt Hoffrean (Shell Foundation)

Beth Jenkins (Jehn F. Kennady School of Government)
Christopher Jennings (IDB)

Alain Mathys (Suez)

Bominic Montagu (University of California, Berkeley)
Jane Nelsen (John . Kennedy School of Government),
C. K. Prahalad {University of Michigan)

James Wells (Wellspring Consulting)

Christopher West {(Shell Foundation)

David Wheeler (York University)

General advice

For generat advice we would like to thank:

IDB: Ana-Mita Betancourt, Suzanne Duryea,
Nohra Rey de Marutanda, and Daniel Shepherd

IFC/World Bank: Doug Barnes, Kathleen Beegle, Paola Belli,
Robert Buckley, Marinela Dado, Vivien Foster, Jed Friedman,
Elena Gagieva-Petrova, Matthew Gamser,

Nadine Shamounki Ghannam, iva llieva Hamel, April Harding,
Martin Holtmann, Ada Karina fzaguirre, R. Mukami Kariuki,
Elizabeth Littlefield, Alain Locussol, Emmett Moriarty,
Vincent Palmade, Andrea Ryan-Rizvi, Prem Sangrauta,
Katherine Scott, Suzanne Smith, Kees van der Meer, and
Patricia Veevers-Carter.

External: Brian Richardson (Wizzit)

WRI project manager
Alten L. Hammond

Book design
Design: Lioyd Greenberg Design, LLC

Information Graphics: Gerald Quinn / G.Quinn Information Design

Copyediting
Alison Strong

Photo credits

Cover photo: ©Julie Houck/Corbis
Health ©Karen Kasmauski/Corbis

ITC ©Anatoliy Rakhimbayev/World Bank
Water ©Benjamin Lowy/Corbis
Transportation courtesy of EMBARQ World Resources Institivte -
Housing ©Gldeon Mendell/Corbls

Energy ©Rupak De Chowdhuri/Reuters/Corbis
Food ©Jehad Nga/ActionAid/Corbis

Finance ©Gideon Mendetl/Corbis



T g H AR

R ERER IR RY, AT, EERR L (FE M (PPP) #L3) CRRLCOET, BT
HEE, KRR E-SKEE TR XM, 2005 FEBRFARRTT,

HIEO XA LT, 2005 SFREAORAERERLE T,

{BH E. ¥ 93y FnJE (base of the economic pyramid: BOP) NOFTRE4rdhA\0 i BOP T8
OEFERERT BOP FiET —#ik, A EEOSIICAVWEEHFEO HEEE Lo EBBETHS
2002 SEEEE R (B8 7 MEEE) TERLTOET, BOP BLiX, — AST0ERFTE 3,000 v
PUFoWFERLEd (BHEF 2002 4 PPP E) , FEHEE LI, — AV EMETRD 3,000 F
SV 20,000 FASLUF o3 (PPP #u5) . BATEREIX, 20,000 FAEO#HE ¢4 (PPP #5H) . A
MEEBLOMBEOEN—ER CILBOPEE, &HIZ500 FA-Z Lz 6 Koz 4L, BOP500(500
F/VLUF) . BOP1000 (500 KA/ 1,000 K/VELT) . BOPL500(1,000 F/LV#R 1,500 KABLT) HLFRL
TWET,

BOP @& inERB oS L, 2005 EEENFAF R TERTH 3,260 K, 21,371 FATE,

Hus iS5

4 SORARER LHURGIGFH—T VA, TIOT (FEEE L) Wa—nauR FTUT AV ATk
WREEOSEERLELE, ABEECH, FHRET 7053 110 VEZREBE LR RLUCNE
T (%R EHIRAIE BB L CEooE Bz o TiffR A 2R, ) I RRHEICE- SR
#LEhEFEH IO F —20838bh B4 RAEELL TRARLTOET (B HE—EICon»T
VifTE B B 1R),

TS ORERR

AHEETIL, BOP BT/ R EOERRETE - X HIzd>C BOP GO E Sl TnET, 7
77 (2005 & EHEFELT2 PPP EORAET) 1L, fEROFA LE Y2 RESICHREL QET I,
AR ORI RESEERICRELTVET,

FEEH
AEFEFCIE. 1 YD OFERESE HEOCB AL FEH X HESI L TWES, 22 THST
TORESERELTHETH, 4 BOP IERSOF L BOHMPHRESEEMICELTWET,

HRTES - BT AT

AEFTIE, BOP TiB2&B LU BOP FifdRK Mz oW T i - BAR I Lo B o b Rl
THET, BT BTG 7 07 2L KESERBLCQAETS, HHH--BRBOXHO
MR ARESE EREIZRLTOOET,



Executive Summary

HHROANOBEHE HDD 40 MADEFTBERRECTIvFOREERBERBRL CWET, 50
HEETHERBEACETHH LWEIEN ST, 1S~ —R0 7 Fa—F i lhid, BFE
D= ZARLV RIS, AERLFTERm L, ThbD Az BT —<ABRE~BATDIH
P EENARERTF ¥ ARG ILENDERFLTHNET,

BEOEIIvRFOE (base of the economic pyramid: BOP) 123 40 B A—ESEOENEE TR
TRETAAS 3,000 RAVELF A 2 IR FEEO T CELL TWET, ZhHO AX IXBRTEOXKR
MR 1 BY0OFERT 7N T35 A, FET2ILRA, F—FT18IFN, A FC1.56
FACHiZ 2w A L T3, LD BOP 2L LCOE JiakEL, 5 kAot REEER TS
ERLTET,

1 AY7=0OFTED 3,000-20,000 FAO B ERSPIEBRESICE T2 14 BT, AN
i 12 JE 5,000 B A-OTHTEEE-TOET, HETEBOTHIMHICETL, bOREHE NS
NEBEPOWUNTE T,

ZHETRREIC, BOP 0SB AREERT 27 U7 E—SEMIZh- T, 8D TR+
SRR ULIROIT, A2 7 — e VERE N RELL ., £ ORISR TSN DI T
T, LL, BOP AR A DodieboFlE& o TvET, A 110 VEOFKFHEERRIL.
BOP A EROMHAER R AR 55 8 715 BHAD 12%E G THAEZE ZLTT7UHh, 7V7, B
—yX FFUT AR YT EHIRO A DO EENERE D TOAZLERLTWET, Zhbd
HIEANEEA E 2 TO BOP OFELER-TWET,

Fif5  XHBL O —EA~DOT 72 AR WICHET 2RO T — ¥ CHAFHRER RO,
oo T BOP THEORBRICHLIVDBEORHAZENLINEL, TA V=T 13, BOPOHC
LRI REDICETT5—F, Uro(FRE CIIBOPO IVEWETHR S ICEFL ThET, Bk
BoOZELHLNTT, BOP Wi 77U ET V7 CriBAM TR T, HI—ay/RE57 0 T AY
AT CXEATT,

K oW Th, BEMEm S R CBhE T, HR0ZLANG, BOP o @i ERIE &%
HDTWET, LELERoO#NCEY, RREOHSIIELET, Zhich~EEROEG LT
BH—ELCNET, RBERLEBEBROFHSIINEIC - TREICREIRVET, £ To T
BOP o R BEEO P45, BROBALE O CWET, $o, Ka—ay Pt oaH
1% T BOP ORFTE BT, #iCREZMEY, IEVITREIL, 7u 0 TAREOMOBCHIRE
ST ET,

TN RELRTHRIC AR AR ENTARNEWVSZEIL BOP HHC L > TRFIRZ2 T,
RIS THESORERTT, LhL, 5LBOPHBO+0REHNHY, FEFRERL U AR



DORERD+ I COBO T, ¥ BOP fTBOE VR AR HTADRYKREE L ET,
Fio, M —AD7 Fu—Fclhid, JIhE{D BOP @R 74— ARBE~B ALY, ZOKRSA
AR RBSGFICHUCHRERT K — 2050 RSREHEN 50T, BREIa=T 4007
B—FICINECL R E R T80 8b MROBH THBEE X ET,

BOP DH#%

BRREHaI2=T 113, EEFOFCL | BYIOBTER 1 FA(ENBE D) IC#lin 108A

DEBERIEO=— A eI L EHAEEERLTUE, LALIOEEBOICB LA RE—

BOP® 40 AL, ERFEEOERET A2 RIBIZTH-TEY, ZhbD Ax IZh HERNTHETH

WET, FLTEOBEICTRR—AOT Fa—F OB ETHONEY T,

ZOFEROAZ—ME L, BOP OB EMETIIHOER A, BOP BOXRHS B RO HREFICR

BENBER<EVESH, O REICBL THRWEWSHETY, $f2 BOP I3z oftlic AT o 3

BT ARERHYET:

o ik TV kER=—X BOPRBDARIIT OERR T, BANRER) — A~
DT 7 EALBHVER Ay KEFEBEFRLHVER A, ZAHEROEALRERGRVAL 73—
AR BT, KEK, FA R, BR, R RRER—EAORMUEE LR
ATWEY,

& AUT7F—- kI —EIFEHOWVTHGHRAENE BOP BOAHIL, Ho0IHEIRFT
R BN A TED T D ORI ~D T I AR5 Tl PbE R T HTORH M
BAZRHINICRIROKHRHVETA, BB EO/NSIERRPRERESTE TS BOP
B3, FOEERRTT5 B REROMECAUEROEL T Y, 2hba T2
HEFHLEH A REFF AR 2005), BEEAL 7 g~/ w72 —~OEFEE BB R
RIS E>TEROR T,

® BOP AT r—DF8 BOP BO %L, hAN I ELIREN, EEARSST - R,
BARHEEEIVEVWEEL Heabaniithbi B0 icihbhidbian i hom e
STCVET, ZLTELDHEE ., MEOLIHECT—EALZIT o THET, IILIZHELNE
BRI XIS TR A AL ET IR O 1D IZE H OB RN T<
D EVIER R0, FREBECAR OB LORS ICEARFEMEERSNLDIL
AR TRIEEA,

BOP OFE RENARW=— e T IO, o0 Eat, £EE, FTROR DTz —BOP &
FER B ZEE HFOBERBH A EE RINTOICAR X CT, BOP {74~V EBE~BASESD
LIt BOAIM, 2L CETOAREE TR ORENICEELREA TRV ERA,
7= BOP <7 —2BWEHE, BOPBOF B RLET, &b, miahBRV»o—X, A7+



—ZVT4DE, BOP AT —RERFEEhE T R HEe, L, REOKINZBRTS
Ry, ZhboEREIZ ST bR 2UE, BEICEo ThRERTTHEREOAIRIZ 2B L EE A,
EFFBETHELIIEIIRBEEBOZ 25T BOP B2ficls TERSh Ty, BELIMIVESR
RIEN, A TR AOMRERR AT A TERD, HEINEER TR +oTE TR o s
LTh, ETZOMTHEEEE2HGTL, BEsZ2 —0OBBEOGHMEERL CHBETT,

N — RO 7 Fu—F - LHE R

BOP iao 43, FEBEMN AN BOP O =—XEFHi-THHHT— Y ADB R B, &
BIZED DO T —AOREO A8 E L0 7V oA T4 T IE XA LET, £¥icts
T, BOP HBOTIL, EVRABEOMFE, EVRAETAOEBE, B%, BOP MG ~0RYE
TR e BB R DOAT 7T, —F, B ic - TBOP iGEosint, Bitsa -1
RELBREE R TE VR ARBEMOMLEREECEREEZMITA0EITET,

BOP a2 I~ — A0 77— LA REERIL. 20 HLL AR EN =~
=TT ESTEETY, 207 Fu—Fic i, #iEVi L, Baofl 5 - ZHLVHEANLE
AHIROBROFRA AL DAZENTEE T, TH—AOT Fa—F RS hid, Fiicifil
OEMts 2 -BROBERLLIN., BREEMEZHER R CHIROOL TR —ADRREE R
RIS AFIC—EEH AN WERERVET,

TR —AOT Fu—FZ LB EEIEIL, BRART Fo—F L3R ERVET, BN TS
T—FIIRL T, BRBEEBOA % 23 H I CETRECANEBSLEIEEVIRTENDAZ— I,
FNHOAZCEREHTTEELE, —F, TH—RAOT7 7 o—F i, ERTHHZEIIE I FAR
TH 7ot AR R T 5O TRV EVIRERP LA — L TWET, BT 1I2EASETOR R
WRERN=— RO Z<EWM T DI HEE 3 FHE RS LT, ZoI5hii 207
Fo—Fii, AxZEEBEERCEEELLUCHLESIT T, HiE I0HR0-BENh O I~
Tt A —BOP BLAEICI T AN CEA R ICEREEVTNET,

BERT 7a—Fik, EREFORRBER, #KSEOXRESR TRWERG=—Xiz 20T BIZHE
EFREL, BEANERE. Mie. 20OMOBLE R TAHL Vo IVAEAL T CHEDON TEELL,
BVBECHSVETR, S0LAHAERFLVERIELh TWERA, TR0 7 Fo—FT
i, RSNV —ARHLOIIREREIET TR0 ERHEL. thoo Ax BHTBICHEERIC
BIMLAEEZ ZIHIBEZF > TOBMEIMD MO E T, 207 Fu—F13, FLORERREHR
ik CET R —E R CELH LV E VR R EF AL ol CHRE R LB R T30 T,
ZOREREL, BRREREOZD O - VRN A ERER O HEROMOMEAE S I
BB LIVERA—HITE, WEZBEHEERHAANTAAT VY RREVRAER, v (Jun—2 HE
HEB, RpAFEs v— 7 RoORENRS  BREZAIHMUETRELR ESRE77 0 F A K /b
FECHEURERRG Ay 2 — AW LIEBURFER (NGOs) L/ 3w 7l ed, UL, SRR



A, THREROLO T, P OJFEZE THo TELDORIL ToBEELIH LRI
HALTWET,

BoRLEERIEE, BRAT 7o —F IR TR R R A~ L ST BB PN TO R I o T DI L
T, WBBMO 7T u—F1, Bk iR R L->TOR 0 BAD=— XD FHEI KL &L
BRLCVBIETT,

BOP ilisG~O Lo &£ LR Th i o8

30 BOP I TAMOABmE-ThET, ZEEEE, FaSPHEMEROZEEER
WA =73, R FEROKREZEIL, BOP B — X2+ OIZBLHEFHC, Evbit
4, BE, HEM., BV — AR H T BOP HEH - EEXO=—XIGCWET, F-, /M
B RS MRS, BOP TR P L., ToHEBdIcfiEL CvET, LisL, £5 BOP
3 Chb MBI BB E D COAOITEHER T RETT,

2000—2005 EO M, BiZE EEOBHEFROT ORI HIClL HEAICELELE, 2T
HIF CHFEFOF A EEI M OOOET R, R A ZEB T 7S R H—T 2]
T OFEE R ot 4 HERNC 37 T ADD 1,680 T A X F UK (1 FRERTT 2006b), FEHHAR
b, EEMEEO BOP AOREHEFELIAL, 2O GTT QOB BEMATCVET,
BHEHICL-C B, EE YR, Mg, HBEHEELZORE~DOT A ZL T
&Y — AL T 7 AR TELIINCRFIEEFEZ L COET, (R—F —7+1 2005),

{EF M EE ~OR A ECRTY, BHERRtoMBHRSELELLIZ0 T, 77YNT
ELE L ALELRE CHEFLL TEELBIRoTWS Celtel 13, FEMMILE) T EMICER
BIESBOE ACRYEL, 2006 1T 34 FKFATEIREN Celtel 1%, BIET VA 15 YETH
B SR RHL, 2OHEEFIIRARED 30% L E&2 A/ 3—-LT0ET,

UL, T2TOH R BOP HfHBICENI0E RIBLTHOALT CRbIERA, FlZITRER EE
OEEESNIHEEERY, Bl BUsHRBCERLZFR, BFrRB0ata=T 1~k
DRV —ERRUG, REOHKIIL TE TV T Ay TRF —EFFLFERT, RO BOP a3a=
FA~BERC ORERNEMRELSSCHEAEH O — B 2R T A 0ICREIT A0 IEE-T
WET, LIL, oD G TIZBERITONDH LU F v — 8 Tih, Eifryxa-
EFAORENELITEDIE, 2RO B BOP TigbIK T a0b LvER A,

JOEVRRRE R REL HIFL T

MRER EEICBAEVRALEH ORZELOWLORHDET, L0biT S I REA AR
TRRBUCEE L ONET, LD EERT A —<ABEO—BTRITIE, RBELZZTIZED,
REZEO/NY 20— F o ACBMTHILLTE T, A — AR BEMICRIT AL LS TERND
EbBVET, BAhATHAZLEEA SHOh, BERAIRTAZLLZOBEREELMT b TEEY



hvo ET-BALD TIRBEREICERTAZELHWERA,
IRBOREOREITT 4 MEH BT LT, ARERERREE LR BT
feE, iy AICh RSEBE, K20 BOP BOIWEEHEBA R BABHE-CERLTWET, #
ZIE, AP AARACEEMICEET DI, TR EEOR R, 1 RIOHEET 4 52
~ORED 26 ARICRIBLLBLARNL, 115 HEEL, ZEOHx O FHiEPHLET L, LinLice
BB EBEEETHo THDRBCHERERIEBIAT TP, EblicmiibnaXEr—v
AbFATT,

ENRILID, FAEEA~OEFL RV LOBESRORBYE - TRY, FIhboi¥sy
A= AR A, DO TTEE 2BD DYV —ABRNSNABRESTOWNVET, ZL
THERERTT L E B & B A(FCO)O BHFEO LR B E (Doing Business] ThRSHL 5D, ZhbdY
— VIR RS R COBFEEL, BMEBCWEERHDEE Ay AP AN TR, AR SRR
DOEMBFEHHD b Flolx Lk, PEEZE HEOE TRIEEREHBBIE FTHbOET,
ESEOFRESICBVT 40 Y ER Eed@EMNERsh, Al EOAL—RBRIEL T ET, 2
HELIHIT, BOP MBICENEY TLEEBTROZD DAL= T T 470, HihE~DRE7 7
Fiza 3 2B b B EoTOET, Woh 0 EEEBRERES _EMBR KMo T, MR EE
ORSAEEOREEZXBTHLOORE 7 7 FERMILBELH ST, OO RVMARE, 29
LB EEAE~oRE T RE s~ 0B boE I, Rl 2—o&EFloiike,
ARLT v PG T 7~ F BB ELBEARF R ThHEV O IEEFIRICERLE Lcobo
T,



BOP Tz OB

BOP FEFMEIRESEH 5 kP VICEL, BEMCEER I RTTIED —>C3, BOP ED P ThH,
Huig, [, FEES B Lo THEBLC L OMOBFEMRELER>THET,

TOT (FEEE T . s A HCE A BOP HIE T3 : 28 {# 6,000 7 A233JK 4,700 B A0
B3 &R CuvET, 20 BOP BTV 7o ADEED 83%% 5, TOMENIBHRETHTY
TOHBETIHBD 42%EVIRERT =T EDTHET,

WI—rry230 BOP HBHRIT 4,580 (BFAC, ZOHIRO A D0 64% A 3°5 2 {8 5,400 H A
METEEEO 36% 5/ T ET,

FFLT AV TIE, AOEED 70%I2F %3 53(E 6,000 5 AD 5,090 ERA0 BOP AiGHEHEML
TWET, LisL, MO BRR EHISIC ST 7 A 2RO FHFTRIC 5 5B & TR &
28%ITBEER A,

7 7V7@ BOP RGBT /ha< 4,290 BRAFHE TR, BEITHEED 11%E7 7V HUK
DOXEOMBRTHL R COET, AEMBALO 95%% HH5 4 K 8,600 T AN BOP FTT.

40 EAD BOP HEBHEOEESFHITTHESBIII/ME 2 ¢4, A (200 EFL), BHUREEN
(ICT)GRAER A TIZ 510 &R, BURROFER, BUERRSIO 2 e 04y BRI A/ NRET
§ o PREEE GRS EF (1,580 fER/L), 1EE (1,790 RV, 5 (3,320 BRA), =H A+ — (4,330 BN
W) OES BRI, &5 (2 JK 8,950 B A e EHEBIHMEO K& bbb ET,

BOP AT —ik, WWOBDHFHF TII-EY RAZENCEET, JORmLTEie T AE Y
—EASOT7EAN, BOP H# 0 7 fFHVET, 24%0 BOP HHRER~OT 7R 2n—7,
AT S CLLEDs 1% T3, BitEio BOP @ ICT B sk o 7ed, B iiA 45
TEHE D Eeh BT O FER A H A ITER T ER O BOP ##F L b~ TE 2 BRI R T,
Zhik, BHETO ICT 3 —EA~OT 7B ARES KM THNAEZELBE — L THWET,



I35 BOP U3 ARRES
BOP O=—XE R TAHZLICRITARELEI TRVWEEDBWIIEZIZHADTLEYD ? BOP
S THRIIL VAT EMICEER 4 > OEKREBRIHVET,

BOP Wiz BOP @=—X b, EVRAOREBEEECEL, LIZLIEEROE
BESLBEEOTEEZOTIAALT, 22— 208, 22— IR —E X, oo—J7REIRC,
BOP Mo HiiE B30 1, flAiE, K8 MM point-of-use KB AT L) Bl
(BERICLORERER) | 8 (vArur 7 U A ARHREY AT L) EE, THRAX 47
59,

ERIEDT—HTAE—ay T F XA XFRBBNEARL T —2H T T A — O HIR
oY AT AOBEE SO REEERE, HoV TRt PBR LB ST AR
T, B ROMELAELET., 2OoFERNThLER, B EELIH A~ S HE
REFEET, FIE, REER (770 F v A X FRROEE R R EHARE) | ICT (B
YRR THHTERES  BRER) , Ah (REUERBFEEYS AT L) | KE kit
DPEETHURE AT L), TRAX— CNBIBKRSIFEB AT L) 28T,
FAMHOINET—ER~DT 7 EREE BE4E (BRON—FVET T 500 R
(single~use) , Z DD i —VHERE | TYRAFEFRRZNERCREEL 263 RO FEH)
REVRACET N, 77AFTVARED T 7a—F) | HEVIIHEARE GI LV Jim e, Ko
AN OTE ) b, Bidh e A~DT 7 EAEEBLE T, FliX, &5, ICT, HHEMi
BOT ROV — R NS BARWUIME TS, ) REER GREDR e, Hilfktts
Bl AL T AR | FLTELOSBRBLALOLL To(7an—rhbERr—ICE
TRET A ABEERHVET,

Wigi7Rs bt B, NGO, 2RI EBEE LOBRICESbhRVW T2 b
F—y A Lo THRERRAEREETAZLNTEET, FlXE, o B, FRRER,
ERY— A, B, HEMSE T,

L, ThHOEBREOWONEBRUTHEA S CERTAZES TE, TEERICBECETL
TWAEELHVET,



®H

VoG ETITHIAEO KRR LT, 2005 ERTORFAEZERLEY, UL, FiciiiioZ20Ey, digic
Bi457 —#id. 2005 EEBERA (HE J) P TH4E) CRALTWET, EH L BOP EHEEOFR
fElZ 2002 FEBERFA (RBEFEOSIICHWEIREO BBEE Lo L EE) CREALTNET, X
AU, EEAATITKEV ), BB AETRA  EREBLTWET,

i BERTT & IFC AME 1 31T 3 AR EE (Doing Business | 12 B W T, FEOH R FEOER RO
FERIEEM et EHEHEOT DO Y — V2R L TovEd, B O RIT. HREITL IFC(2008) &
R,

P HEHEOSIIT, 36 PEORHFTHARICI-TBY., fESh - HITEEd ATy 7 —T
SEUELRL, (ERL2AFHEER Hick- T, bAWTEERERIC I TERS-D, EL:
TSR BB T DIERTERY, ) TOAPNC RO TE RO BT HREL, WEfEE0F
2% BOPEIRT —# MW FET S, IVBEAWHEENBEO N —TOF —F @3 508125~ THEE
LCWET, 20 FEHLIEOFZHZNEEI SOIEESFHOX Mo KR T, RUHIRN O
ENZ oW TR CH ALV HHERICES<HOTF, FhioHt FHRIIFEHIBORELEH THOK
B —ETALEELCWET,



