2021 Spring Aalto EMBA

A Study on the Success Factors of Strategic
Alliances in the same industry

Lee, Kyoung Jun

May 2022



2021 Spring Aalto EMBA

$FYAY AHY AR Al 1L 5
AFH AFY 4F 29 AT

o
o,
MN

May 2022



Executive Summary (English)

Every company wants to use its limited resources as efficiently as possible to have the maximum
market power possible. Society changes faster and faster, and products must evolve faster accordingly. In
addition, unpredictable and uncontrollable events such as pandemics, wars, and sudden climate change
have continued, making the response more agile is an important competency for companies. It is a more
realistic way to develop adaptability to respond quickly to changed situations than investment to predict
future exactly. However, it is too difficult for a company to meet the needs of a variety of customers while
responding to rapidly changing situations with limited resources. In order to survive in this situation,
strategic alliances between companies are getting inevitable.

Strategic alliances are taking place between various industries and products. Strategic alliances across
various industries and products enable endless combinations, which can benefit affiliates and provide
various satisfaction to customers. However, more complex and interesting dynamics can be seen in
strategic alliances within the same industry. Strategic alliances in the same industry are complex because
competitors cooperate. In many cases, cooperation and competition also occur simultaneously. So It is
also risky. But why do competitors choose to cooperate with competitors at the risk? It is to achieve the
purpose of market dominance through efficient use of resources.

The need for strategic alliances is increasing, but many strategic alliances fail to achieve their desired
results. According to a study by Jonathan Hughes and Jeff Weiss in 2019, 60-70% of the partnerships are
failed. The purpose of this study is to examine what determines the success and failure of strategic
alliances, especially in strategic alliances in the same industry.

Strategic alliance refers to the act of two or more companies sharing tangible and intangible
management resources such as partner reputation, knowledge, and technology to enhance competitiveness,
and continuing to cooperate for a certain period to secure competitive advantage. Strategic alliances tend
to be concluded mainly when companies are strategically vulnerable in the market or when many
competitors are present, because they can secure their position in their industry and facilitate entry into
new markets, share competitive resources with others, and reduce costs and risks. In the past, the main
motivation for strategic alliances was the exchange of technology and markets for the expansion of
existing businesses. However, now, there are more cases of project strategic alliances for various purposes
such as entering new businesses and developing new products. It is changing from the level of simple
mutual competency exchange between companies to creating synergy such as new businesses and new
product development through competency sharing. This is because the market is changing rapidly and
strengthening capacity to respond quickly is the most important thing. This trend is expected to continue

actively in many industries in the future. Strategic alliances are often made among competitors in the



same industry. In many cases, cooperation and competition can also be carried out at the same time.
Because of this, strategic alliances with competitors are more dangerous and difficult. It can be
understood as the concept of cooperation to partner with one's competitor in the same industry. The types
of strategic alliances vary depending on the motive of the alliance, the presence or absence of shares, and
the degree of participation in shares. Bleke and Ernst (1993) divided into functional alliances that
maintain the form of cooperation without capital participation, such as R&D consortiums, technology
alliances, licenses, and sales, and joint ventures to achieve partnership purposes by investing mutual
capital.

“Co-petition”, or “Coopetition”, is a combination of ‘co-operation' and ‘competition’, which means
pursuing profits through cooperation and competition in the same industry. First used in business by
Brandenberger and Nalebuff in 1996, the concept is based on a win-win strategy. This is a term derived
from game theory that market competition is not a zero-sum game between winners and losers, but a
competition based on cooperation, which enables continuous growth and profit. In addition, the
partnership has a positive effect on customers as well as companies that participated. This is because
existing products develop, new products are born, and competition with other competitors increases.

The main objectives are to realize economies of scale, respond to customer requests, share resources
and risks, share technologies, and improve purchasing power.

The need for strategic alliances is increasing, but many strategic alliances fail to achieve their desired
results and often end in failure. According to a 2019 study by Jonathan Hughes and Jeff Weiss, 60-70% of
the partnerships end in failure. The purpose of this study is to examine what determines the success and
failure of strategic alliances, especially in strategic alliances within the same industry.

First, through a theoretical review of strategic alliances, we tried to understand the meaning of strategic
alliances such as the concept, motivation, and type classification of strategic alliances and the meaning of
cooperation, which is an alliance within the same industry. We will look at three examples of strategic
alliances later.

Three cases - GM & Toyota, Deere & Hitachi, Volkswagen & Suzuki - have something in common.
First, automobile makers (GM & Toyota, Volkswagen & Suzuki) or construction equipment makers
(Deere & Hitachi) are in the machinery manufacturing industry and are competitive among partners. In
addition, European/American Maker, who has strengths in brand and capital, selected Japanese partners
with a more active attitude and promoted partnership. However, two cases - GM & Toyota, Deere &
Hitachi - are considered relatively successful strategic alliances, while the other case - Volkswagen &
Suzuki- is considered a failure. I am going to look at the background, development, and results of each

case, and look at the factors for successful strategic alliances, especially in the same industry.

GM & Toyota



The partnership between the two companies lasted 26 years from 1984 to 2010. Although it did not make
a big profit, considering the long-standing partnership, it is believed that it has brought stable results to
the two companies without major disputes. However, there are many evaluations in favor of Toyota as to
which of the two companies was more effective. Toyota succeeded in establishing a bridgehead for entry
into the United States, which was the main purpose of strategic alliances. Within two years of NUMMI's
establishment, Toyota established its own factory (Toyota Motor Manufacturing Kentucky) in Kentucky,
the United States. Starting with this, as of 2008, Toyota operated about 10 factories in North America,
hired 40,000 employees, and produced 1.5 million units. Toyota's competitors Honda and Nissan set up
factories in the United States before Toyota. In this way, it was possible to build its own factory, but
Toyota wanted to minimize trial and error. In this regard, Joint Venture with GM was the best option. In
addition, it was also a great advantage to be able to use the existing GM plant immediately without having
to build a separate plant. Toyota was able to successfully establish a Toyota sole factory in the United
States in just two years by properly learning how to apply its own system against U.S. suppliers, U.S.
government policies, and above all, U.S. auto unions. Through GM, | learned how to expand my supply
chain in the U.S. and respond to the strong U.S. auto union. Above all, by taking charge of NUMMI's
production operations at Toyota, we were able to further strengthen our production operations strengths,
such as TPS and JIT, and learn the tremendous value of tuning the system accordingly in a new
environment in the United States. If Toyota had entered independently, it would have spent more time and
money and gone through more trial and error.

Through NUMMI, GM was able to revive its closed Faremonte production plant. GM's management
might have been under considerable pressure at least politically and socially at the time to resume
factories and create jobs. In addition, the goal of expanding the lineup of small cars with small
investments in a short period of time was clear. GM also wanted to learn about Toyota's efficient
production methods and apply them throughout GM plants in the United States. However, GM is
considered to have made little progress in realizing Toyota's production methods at GM's plant. The
production method of NUMMI was not successfully transplanted to another factory. GM may have tried
to learn Toyota's production system, but it failed to establish a corresponding effective strategy. It is
believed that Toyota was almost in charge of production operations when organizing NUMMI. Or it
seems that the appropriate GM personnel to understand and learn about production operations could not
be assigned. So, GM was unable to realize the production operational achievements of NUMMI. The
opportunity was given to Toyota, who realized learning by doing. There is an analysis that GM was a
slow learner. GM attempted to transplant lessons from NUMMI to other GM plants, but failed to acquire
100% of NUMMI's lessons and invested too much time and money in transplanting incomplete processes,
worsening business conditions.

One of the main causes of slow learning is the exclusive atmosphere of GM. GM has long established

itself as the best company in the United States. It has reigned as an overwhelming ruler of the market for



90 years of its history over 100 years, and the existence of a company called GM is special throughout all
industries in the United States. This strong self-esteem is not flexible in embracing a new culture. This is
because it has not overcome distrust between management and workers. Also, the strong internal self-
esteem, which has established itself as the overwhelming No. 1 for more than 90 years of history, may

have hindered the establishment of a new culture.

Deere and Hitachi

Deere & Company is the leading American construction equipment and agricultural machinery

manufacturer under the John Deere brand. Founded in 1837, it is a company with sales of about 50 trillion
won as of 2021. Hitachi is a Japanese construction equipment company famous for its outstanding
technology and recorded about 10 trillion won in sales in 2021. In 1988, the two companies established a
joint venture called Deere-Hitachi in the United States, producing construction equipment with Hitachi's
technology, and selling it using Deere's excellent sales network and Customer Support. In fact, the
cooperation between the two companies dates to the 1960s. At that time, John Deere supplied the
excavator undercarriage to Hitachi, and Hitachi had already been working together to supply hydraulic
parts to John Deere, so they had a high understanding and trust in each other.
Deere-Hitachi divided its stake by 50 to 50 and set up a total of three factories. It built its headquarters in
Kernersville, the United States, a forest equipment plant in Langley, Canada, and a plant for South
American customers in Brazil. The three plants produced 13-47 tons of excavators and sold them to the
United States and South America. This cooperation lasted more than 30 years and served to establish the
two companies as the world's top brands.

Deere also increased its market share in the North American construction equipment market, narrowing
the gap with Caterpillar. Through a partnership with Hitachi, Deere's equipment has gained a reputation
for having a higher quality than before. Hitachi has gained recognition among American consumers
through Deere's strong brand power and sales capabilities in North America. Through Deere, we were
able to accumulate a lot of data related to the US supplier and sales network development. Eventually, the
two companies selected the right partners for each other, put a lot of effort into optimal performance, and
after achieving smooth partnership for 30 years, they ended the JV while maintaining a friendly
relationship between the two companies. And with this JV, both companies were able to reduce logistics
costs and respond more agilely to market demand. In cooperation with North America and Japan's global
Top-Tier Brand, the Joint Venture ended without much noise in March 2022 and can be evaluated as a
relatively successful partnership. After the end of Joint Venture, Deere-Hitachi's factories were all taken
over by Deere. Based on the reputation of quality built through Hitachi, Deere will each stand alone

through the know-how of responding to the North American market learned through Deere.



Volkswagen and Suzuki

Volkswagen CEO Martin Winterkorn announced his plan to beat Toyota to become the world's No. 1
player at a press conference in 2009. Suzuki could have been a means of achieving this goal. Volkswagen
sold 3.26 million units in the first quarter of 2009, while Suzuki sold 1.15 million units. Together, it
exceeds the 3.56 million units of the No. 1 Toyota. And Volkswagen was in a relatively sluggish situation
for small cars. In a situation where the importance of eco-friendly small cars is gradually emerging, there
was a goal to add a small car lineup and occupy the small car market in emerging countries with a
relatively low market share. Suzuki mainly produced two-wheeled and compact cars and was highly
competitive in Indian market. Suzuki was considered a suitable partner in terms of the market because the
main markets of the two companies did not overlap. Suzuki was highly competitive in two-wheeled
vehicles, but the cars lacked technology or sales networks. Suzuki wanted to access Volkswagen's hybrid
and electric vehicle technologies and expand its global sales through Volkswagen's global sales network.

In 2009, Volkswagen and Suzuki signed a long-term strategic partnership. Volkswagen acquired a
19.9% stake in Suzuki, while Suzuki acquired a 1.5% stake in Volkswagen. Volkswagen wanted to expand
its sales to small car markets in emerging countries such as China and India through Suzuki, while Suzuki
wanted to learn electric vehicle and hybrid car technology through Volkswagen to add a lineup of models.
However, the partnership did not go smoothly from the start, and it was a complete failure. Suzuki
continued to complain that Volkswagen did not share enough technology, and Volkswagen pointed to
Suzuki's lack of manpower. Less than two years after signing the partnership in September 2011, Suzuki
announced that it would unilaterally suspend its strategic partnership. Technical cooperation was not done
as per the contract, and it was based on Volkswagen's excessive management interference and exercise of
control. It also demanded that Volkswagen sell its stake in Suzuki again. However, Volkswagen refused,
and Suzuki filed a complaint with the International Court of Arbitration for London. After a lengthy four-
year dispute, the partnership ended completely in August 2015 when the International Court of Arbitration
for London ordered Volkswagen to dispose of its Suzuki shares. The two companies have long wasted
resources in conflict with no results.

The biggest problem in this case is that the two companies' understanding of the contents of the
alliance is not unified. Suzuki claimed that Volkswagen's technology partnership is under Suzuki's
expectations. Suzuki asked Volkswagen for technical information on hybrid systems and electric vehicle
batteries, but Volkswagen did not give the information. Volkswagen countered that such sensitive
information was not shared within the group. One side claims that the above technical information is
included in the partnership, and the other side argues that it is not. From this, it can be inferred that the
above contents are not specifically specified in the partnership contract. Perhaps a wide range of terms
such as technology or service support were used, and the definition thereof was not clarified. That's why

the two companies have a different understanding of the scope.



Deere and Hitachi are currently in partnership and will continue to flexibly utilize strategic alliances
as needed. GM and Toyota have also been in partnership for a long time, and they have ended smoothly,
so they will designate each other as alliance partners again whenever necessary. Volkswagen and Suzuki,
however, are unlikely to cooperate in any form again. Even if the two companies are perfectly optimal
strategic alliance partners than any other company, their relationship has been damaged as they have gone
through a long dispute process that makes it difficult to hold hands again. Rather, the two companies may
act to harm each other in the process of competition. Therefore, if cooperation in the same industry fails,
it can be a more strained situation because it is a relationship that must continue to face each other in the
same industry as a competitor. In addition, the fact that all competitors watched this process negatively
affects the reputation of the two companies.

In conclusion, there are several factors for successful strategic alliances. First, the contents of the
partnership should be clearly defined, so that understanding of both parties must be alighed. You must
establish strategy for learning in advance and try best to learn during strategic alliances.

Trust and respect each other are also very important factors. Good communication with partners is of
course essential for successful strategic alliances. The necessary information should be shared accurately
and in a timely manner. If any consultation is required between the two companies, this process must be
carried out quickly. The final decision maker should intervene in a timely manner and make a quick
decision. And this active intervention of the final decision maker can increase the immersion of the entire
team and speed up the overall project, such as resolving bottlenecks in the project work more quickly.

In strategic alliances within the same industry, cooperation and competition must be balanced.
Transparency is a very important factor in strategic alliances. If the other party feels that they are hiding
or distorting information, trust is broken, and if they hide important information from each other and
maintain a passive attitude, the direction of strategic alliance that they originally intended will be lost.
However, considering that partner companies are also competitors, information management should be
performed so that only necessary information can be properly shared.

Even if the alliance has operated stably for a long time, the value of the strategic alliance should be
evaluated in real time according to changes in the market environment. So if closing a partnership is more
profitable than maintaining it, you have to close it, or if you can expand the partnership and get more
synergy, you have to change it. Strategic alliances within the same industry should make more efforts to
maintain friendly relations from start to operation to end.

Strategic alliances within the same industry should make more efforts to maintain friendly relations
from start to operation to end. Deere and Hitachi, who ended JV smoothly, followed by a supply
agreement and continued their partnership. The two companies can expand their partnerships again or
sign new partnerships, if necessary, in the future. It has a strong option. However, after four years of
conflict, Volkswagen and Suzuki are unlikely to form a partnership again. Even if the two companies are

analyzed to be the best partners for any new project, the two companies will not be able to come together

Vi



again due to the damaged trust. And it exposed its weaknesses to other companies that watched the
process and did not gain a good reputation. In addition, if the strategic partnership is not terminated in a
friendly manner, there is a risk of intentional obstruction to cause damage to the other party if companies

that have a grudge against each other compete in the same market.
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Executive Summary (Korean)
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(3) AAkAF

A A3k g AP BRlEe] AA Y FEE 9 s A8A = OEM T Ak

B Ao AlF. AN de) GAR s 97 B
(4) oA

AdFAG A R B 23E S8 eV Bulses B8, ool
.

A Ee] M %%2; Cross Marketing A3, sH A=, Q&3]
(5) AEAlF
dzIde 4 HS 5 AEFAE T 58 Ve R AFS sl 549 AF
271 57FA o] A= st o] FolA = epARt Yed 2d AlFE EAld FxE)
pat }

5 Bee) AFE BN AsE AR Wk B} ofe] el

A% 5 odthd o 2 AvA &3k 2As] dEelt. aua A% %

AgEE daEs g dEe A uREAY AP ogEste ARASIA A
(Organic Growth) 213} AeFa AlFu 1 =4S Sl oF AdS &8ss HF7]4
37 (Inorganic Growth) 21 & s 4 vk A4 Al ¥F714 A% 7ked daF
WE AL B, S5 a0k AEHAE AR, AT AFe FFA s A
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g4 AF AEE dvnd g49sE 68 2R TAS ded Ao AF
oA i gleh. WHSA Edse] tgar] sl dad WA ZeAE 4 AF} A
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SHom &

&3k Aol =& Aldglo|t}. RISEZ %3] Microsoft CloudE SAPe] 83+ 7|55 &-83}9]
A A B dHE Mul=E AT = Avk BAA ] AFR JE dUS FEE A
Fol BAsa, P 22 Ve 4F wld FEo o 2 NE 3E T 5 e 2
olt}. olglet <A TaAEWA AF= e uat WHSA ADEa, 2AG 4 9o
AwHE FHshs Ao oS Z38s Aol

2. 33Xk §Y
1)Coopetition

e AFE 2o A U AYAE Aol AR FF o Folh Ed B A9
17)% @) ole @ A mEel AR ey AFE B 9

=
[e)
Feta ZichEch 2o Akl Ul A4 BAAS AFsHE gol tishe] Coopetitione] 0.
PN
-

Coopetition H+= Co-petition-> 'cooperation'(3] &)=} 'competition'(’d )2l o= =&
AA W B FEH BAES T3 olelS Fske AS Leghth 19961 Brandenberger 2k
Nalebuff7} Hl=y 2ol A& ARE3E &olz, o] Jige 7|43t skt A7t 785 A
of obd EF7} F$A7F A & vk f-d dEel] 7123 o]= Aol FAE &
o=, A BAL A Ao ARAl Aol obd, Y-S vEoRd AL w AE5HH
Q1 g7} o]olo] Fhsetth Alolth EFE o] AlFE Fal gk AL ofyek Ao
A SAAR &7t AT 7S Aol A AY AHEE el §Aea, Ve 4

2]
Artste] Aol Frkely] WEolu.

52 AF BEY 719 Ao wel Coopetitiono] AUAE w3 e = Q3] UAL
nfolY 27t & 4% 9t} 7] o] Coopetitiong A elsh wji= A 2] Market ShareS 3
Aol oy} vE Ao dom WMol Uy} F714 <l Market Shares 7] 9ot}
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1. General Motors and Toyota

DAF B 7

19841 General Motors¢} Toyotat= California, Fremonte 37l Joint Venture?! New United
Motor Manufacturing, Inc.(NUMMI)E A gt L NUMMIZE 9143k California®] Fremonte
TAL 196213 GMAA A2 FAo|d =, V= GMEE ol 71 iAol e I
o= AUdEe] EFT ZF HERE 9 =3t AT 55, = 58, AHRESTE R
We] dolwtth A= 1982 GM2 ¢ HWe] AYS dastal, sFS Al ofE
ol wHf FA T GMS o] T & sl @ awld ¢ vl glls Aolth AY

=

AR REE o] Bde ANske], age sfAsoF vk g

19704 SlMIA $17) A el v Ll
b FEA e MR £FA el BE, AR
F 9ol QAAh ol 971E =7 |F 9RE AT AFS BB A4
2 o

3k
=

o] 213k Ab3}o A
A, A& Fx2 283 geldS F71eka, Toyotae] Hojv Ak
=

Toyota:= w|=r2] o

#AE Pstglon, Tong vz % el el A & e Aeel Al
o weF Toyotarh Bl Al SAHoE AGATH ol el FIF AW FeF Ax
M S W82 ARPolok @ olth ol A Toyotaol Al GMuTE W & =Y
C ootk E@ Ve BS BEE £ ou, AFE FEL AE A ve 24 we

=
(¢

M

3 B#ste], o] Aol Fremonte &olA sy dd
o o13] olofl s FAA At 18} Toyotal: IS0
a5 T3l oW wd fuesAexE AdEd vt 2tk 25

NUMMIE 71& 33 =542 5 85%E A 1g 3HA T Ui, CEOR Ao A 9 wj
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UAZS dXE Toyota 4102 At FAME o] =5AES Toyota Yo HUIAH w43}
S A A8 98 =83 old wmFHo® NUMMI A7 A5 HYo] 2,200 A%
A o FAHEH, o] F 85%7F o] FFlA W LF-3sh= Yo, 20064 ol =
ARl = 4,700 7kge] vk 19841 129 AR wewkE AL §ow
a2 S, A 29 1988 HAMES 58.6% JFEo® ZolLH )l o]F 19914
= SAR Mo, xFe] EF &% Toyota U ALk} v =gk 74 &
o

AP AuAel 428633UlE AATE oleld A o

rr

“12iu FARe] Joint Venture: 2009 GMe] A Al A7 Azbs A WA, o o4 A
g 4 gloath 23 Joint Venture:= 2611521 20100 EAE YA, A= Zhxe] A4S 7}
A Aok @A o] &2 Tesla7} AH&-3taL 3

E
==

AT A

FAbe] AL 108400 E 2010974 2683 ALH A 2 o)L VA
SAT, 28 71 AT ALH AL 2 9 2 24 glo] 3
F Ao e Ak add G F erelA o &nE AFAEA] HalAE Toyota

o £& 5olFe WMt B

Toyotat™= A= A|F Hjol HAo|Ad w= IEFS 9k WFEE vidsted A
ot Toyotar= NUMMI A F 2do] Aupx] gro}, W= ZNE] 7] 52421 2+ (Toyota
Motor Manufacturing Kentucky)S A @ 3ith o] & AlZto & 2008 7] Toyota:= HW|olA 10
AN e wdstaL, 4avtg el AdS g on, 1507t A vtk Toyota®] 7

Z

Y2}l Honda, Nissan< Toyota®.U} WA ul=fol] F4& MRt} o]e} o] Hxxoz 33

Ny

=

|

= AlE TFE AAJARF Toyotar AW E HAsbstar AUtk 13 HelA GM¥2] Joint
Venture= # o] Aot Avrt ¢4 mE A dak gle] 7€ GM &S 3%

BA
= A, v AE A

2488 4 e AR & FH ol Toyotar= IL+9] systems

A el FolEGE ve Asa =28 ddisty ofwAl H8dA e ts) AdstA St
atef, & 21 whell Toyota @5 &S =il AeHo2 AHE 4 U GME F3f v
= W sEds Festa, AHI vlw AeA =xo deshks ME WMok FolEu
NUMMI®] A2k 298 Toyotaol A Aggro @M, TPS, IT 5 A5 ALk £9 23S ¢
S Zdgkekal, wimrelghs AR @A, ALRlE 1ol Sl sk A 7hA 9] g
Fe @ 7 A}y weF Toyotarl SAHHoR ISP He B2 A 25 5k, Y
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2. Deere and Hitachi

1) AlF =7
Deere & Companyi= John Deere =S B3 vjor =29 AAAH], 574 A% 3
Abeltt. 1837 A HE Ao, 2021 71T S oF 50299 7]Yolth.  Hitachiz= o] A
A T ew Heojd VEHer sk, 2021d wiE oF 1029 715 1988

AR= Deere-Hitachi 2}+= Joint VentureE "l =roll A §3}o], Hitachi®] 713 o= HAHHE A
Abalal, Deere®] 9-=3%F ¥u]w, Customer SupportZ o]-&3&to] #u]2 Al&gith, ALA 9kale]
dH2 1960 =E ALe &3 9A] John Deere= Hitachioll = 2t7] Under carriage® ¥
w3l Hitachi™= John Deereo| ¢ F-¥# < 3waldA dal] & HAZ ojv] A2 o
olafi o} A7} F& FEIt

rot

Deerer= 1503 2] GALS 71A, HEnjo|A 713 , AAdAE va= = s

Aell o] Bzl AL grIAe A7 ARl dal, A= AlAl 1911 Caterpillar <}

2
N
>
)
o

4.401{'

N
X
N

X

2) AF AN

Deere-Hitachi+= 50t} 500.%2 A& Ui, F 371 &4S ARl v= Kernersville
of EALE Al$-a1, WUt} Langleyoll A ] B
TS A2 Folt} o] /e FAAA 13-47E =277t AAE] wa U":’]i “’Jf“HE]Oq

of 2 30d HA AFEHJSH FAE MA & BA=RE 2] vy sk 9T 3

Deeret= 1| AN Al M= HF&S #AaLste], Caterpillarete] AxE )
Hitachi¢} #|+5 &3l Deere®] H|7} o]x Wt} 1 & 59 #4248 Riadvs H3S
w7 = 91t} Hitachi= Deere2] Hwujolr o] 73t Bal= y9lo} dnf T3S =
HZ [ Al JIAEE £ T} Deeres &3l 7= Supplieret ui 712 #d B datas 554
& 4 A}k Ax T Ak AReA Ae REUE dAAPon, HAHg 44 9

4 =

3047 AFI AF JTE GAHE T FAbe] 9%
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JEla o] WE GAbE BRUE e, A% ool wth A ved
-Ti

] =
ier Brand”7} ¥ = 3}e] 202213 3¥ Joint venture’} & #F&

ot Hujel A& == Top-

o] FAY o] A AFyHed AFE H7s 4 At} Joint Venture £7Z2 ©]F Deere-Hitachi
o] FHL WF Deere’} ¢l 3t} Deerei= Hitachi® Eaf %2 Edo]| gt FALS njgto
2 Hitachiv Deeres T3l 8t53t 57 Al g wat5-& &3 22 E=A718 & oF
o]t}

3) AF 23

20221 3¢ Deere-Hitach®] Joint Venture™ F5.% 1L, 37] &7 X5 Deered] HAA<Q1 &
Fow AgEa Y. 7]E Joint Venturee® & = A% Al Supply
AgreementES @31, Hitachi7} Deereo]l T8 =715 &5 A ddh. A= AFY B

g WASEE B AR BAZ o4 A%sa vk

2021.99 0 A}7E 2022.3€9 Joint VentureZt FEE oAAHUS HES uw o] YAy}
Ants] ol Ao oAAMY. ey o] FA thal Deere’} Hitachi Bt 252l ¢
As AAPs Aoz F5HT Deere= ddl 714 AFo] FHo| o FH: 1A AH

% Fxpeb shA AA Addgich 20081 Deereo] AAAH] wlE #9109,
202132 7915 7]= @lth(Yellow Table) 20170 5 AAH] A2 WirtgenS 2143}
= 22395E 7]E Ve 37 TN A Deere] A|ERE AYabeEtAl Hell uh

2} 51 A7l A John Deere®] A7 Hir&2 U5 Subd A0 = o FE T Deere= A+ o
Al s 2719 HA oY aFAe] FHlets S A, SAHo R AMS AUlst

5
of 15k wro® Fd o]l 100% M atizl sk Alo]t)

3% Deereo] dvin}, AHA A dS A FSHA] ® Hitachi= A14s] Hrjx] oA &
2M715 doF ot Had @r)itel= E5r A Aol ] oge Ao HA
of. 51 Aol A Deereo] HAEvke]7h o Asbal, dv| W E S HA] Hitachio] 444
A AAY e AEE Ao e B2 AR g FAVF 2ad Aot E&

A} 28 Supply Agreementol] whel FE7F Deere] A% Hitachi7} 3334 ¥ 22, Hitachi

NG AR TREA UE, of FF A 12 UE, FhoIS 19T F Ak

¢

)

Deere®} WM 2 Hitachix= 20081 A 73H| wi& =91 4914, 2021 9912 &=917F
Pk & B0 A F98 ZF27] 7150 2008 A E 3.3%0 A4 2021 4.0%
oF7k *J% gl Hitachi7t & wWl&S e 5 Aol &3 a7k #d div A4 A
2 Ho Al F87F S Hul A A FES Fole Aol T8 HAo

S|
R A=
th ole] Hitachiv= HWIAIG Ae, FaL AdS Fefstal, del duide] F245 g 7
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g5 welnk vk 18al ACMEE l<7ste] AHAl Financings X &ste] AAHES A3t
o ey M&ASE 22 FAZRl WS A¢fstal= wrIgbel HitachiZh &A%<
=

ol ofy

Deere®] =8 Al obA &Hu Ao =ghs|of vy =y o] ] Al
_IZ:I:_

H@ 2449 FAE nAdE W, Hiachioh B AFE Slared, Hn) olge] A% A%
2 FA% FE Uvh EE Hitchi ¥ b B A 27 AFE RAL F4H9

ofy
ko
_?j
poy

& Deere9} Hitachi®] A= o] 43 9o, & Ao ual Avl=x
g o] AlRE 712 g ok Aotk &/ VIR Fopl Aol AF el AlF
[e)

AAE P BRI 5 b EER BEUAE wietn o,

3. Volkswagen and Suzuki
1) AF #7

Volkswagen CEO Martin Winterkorn-> 2009'd 7] #}3] 7oA Toyotas A X3l A7l 1917}
HATGE AES HRxdrh Suzukic oldl HRE GAEE o]l 2 = St Volkswagen
2 2009 1%-7] 326%HlE Z9kal, Suzuki= 115 dorth olE A 19| Toyotad]
356 THi=S AF3]Etl Z1e]al VolkswagenS A o2 4 A}

o]
H
o 2l BE FoAl WFHE FFAA 2FA UYL
] o]

=
ek 7 A FE Aol HAA F7el Ao = wiE Suzukic AT GEUR
R Suzuki= ol Eatel E2 BAHS THH o AEaks ZwEely dvgo] F=5
3 th. Suzuki= Volkswagene] slolB el= 7|2} 7|0l Falar, Volkswagene] Al A 4 <l
S Fa FEH A S st ok 221} Suzukis= “Volkswageno] 12W A H.

A" 2kl A A 3ol Volkswagen©o] A& WFEO® Suzukidl dFAS %ﬁ‘

ry

rﬁ

==

2) AT A
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200913 Volkswagen¥} Suzukii= long-term strategic partnership—% ‘%’ii’iﬁ}. Volkswagen-2
Suzuki A 19.9%%5 <Q1573Fal, Suzuki= Volkswagen A|i-¢] 1.5%%5 <13hT}. Volkswagen-
SuzukiE 3l T, Ak 5 ATTY 2P A A #eE 2 %} A AL, Suzukis=
Volkswagen= &3l 7%}, sfolB =t 7wS ShEste], e gl 7hakaLal ok

2 2l F
gy o] Alf= AlFHRE dgetA JABEA A, dAE] delE Sobsit

Olﬂ

o] o
H=

Suzuki= Volkswageno] %3] 7]%S TH3A &= Ao AL EvrS M1
Volkswagena Suzuki®] =3+ o1
A gFol Suzukiv YHA o E ATAFE
o)A A @9k, Volkswagen®] AUzl A4l a Aue PAE does s 272 =AU
Z12] 31 Volkswagen©] X3 Suzuki A& Z e
2 o5 AHYa, Suzuki= HY TA FAA T Volkswagens A &gk 4de 11 EA
S AA, 20153 8¢ W FIA FA AFAE Wolkswagenol Suzuki 52 =
BFotHA AlFe ks8] Exth 7 Ak 2wt obd A3 flo] EAd ey A

RER

3) A A3

of AtglollA 71 2 A= AF W&ol whal] PR olsrt FAHA &2 Aotk
SuzukiZ} Volkswagenoll =71 #2172 \olkswagene] 7] A&7} Suzuki®] 7]djel wx]=] X
shthi= Aol 7]918kt}. Suzuki= Volkswagenoll stolHg]= Alx®l A7)k wg ol thdk 7]
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