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VIE/91/010. INTEGRATED INVESTMENT PROGRAMME 
CONTRACT Ho. 93/0lBP 

R E P 0 R T 

ON TIE RESl.LTS OF THE BUSINESS "ISSIClll TO TAIWAN 
OF HE THANH HOA FACTOOY OF EXPORTABLE GARPENTS 

FROf'I 17 - 26 "ARCH 1993 

I. BACKGROUND 

The Thanh Hoa Factory of Exportable Garment is an enterprise 
specializing in the production of high quality garments for 
export. The enterprise has developed business relations with 
different foreign companies in processing garments for export 
(including Japan, Taiwan, Korea, Hongkong, etc ••• ) under the 
contracting. The management of the enterprise has looked for 
foreign partners and developed a proposal for the establishment 
of a Joint-Venture Enterprise in Thanh Hoa to produce high 
quality garments for export with foreign companies. 

The project was included in the List of Projects ( VIE/57 ) 
which was jointly prepared by the Thanh Hoa Factory of Exportable 
Garments under guidance of UNIDD and SCCI for the Investment 
Forum in Ho Chi Minh City, 11-15 March 1993. The project was 
presented at the Forum by the management of the enterprise. Some 
foreign investors showed their interest and willingness to 
further development of the project for the establishment of a 
Joint Venture Enterprise for processinq high quality cothing 1or 
export. Meetings were held between the Thanh Hoa Factory of 
Exportable Garments and several Taiwanes counterparts focusing on 
technology, market prospects and financial elements. 



Since June 1992, the 
relations with the St. Peter 
lTaiwan) in processing various 
s~irts, jackets, etc. ST. 
counterpart has 

2 

enterprise has set up 
Co., Ltd of the Republic 

items of garments such 
PETER Co, Ltd. The 

business 
of China 

as Gent·s, 
Taiwanese 

found that the project is of their interest and the two parties 
have had meetings to negotiate on the conditions for the 
establishment of a Joint Venture Enterprise in Thanh Hoa to 
produce high quality garments for export. 

On 23 November 1992, the Thanh Hoa Factory of E~portable 

Garments came up with a request for the financial assistance 
under the proJect VIE/911010 to finalize the terms of the Joint 
Venture such as Joint Venture Contract and Joint Venture Venture 
Charter. With the agreement of the SCCI, UNIDO and the Thanh Hoa 
Factory of Exportable Garments signed Contract No. 93/0lBP on S 
March 1993. The Thanh Hoa Factory lthe contractor) is responsible 
to provide UNIDO all the services and facilities mentioned in the 
Terms of Reference dated 23 December 1993 at the total all­
inclusive cost of USO 12,000 ( see Annex 1). 

II. ll'IPLEl'ENTATION OF CONTRACT Mo. 93/0lBP 

As to implement above-mentioned Contract, The Thanh Hoa 
Factory of Exportable Garments has assigned its staff to work 
together with the ST. PETER Co, Ltd. in Vietnam and in Taiwan for 
the preparation of a Joint Venture Contract ~nd a Joint Venture 
Charter. The preparation of Technology, market and feasibility 
studies has also jointly carried out by the two parties. 

Under the implementation of Contract No. 93/0178P, a mission 
of the Thanh Hoa Factory of Exportable Garments visited ST. PETER 
Co, Ltd. in Taiwan from 17-26 March 1993. The purpose of the 
mission is to finalize the technology, machinery and ~arket 

surveys prior the f1nalizat1on and signature of the Joint Venture 
Contract and Charter. 

The •ission of the Thanh Hoa Factory of Exportable Gar.ents 
to TaiNan consisted of: 

1. 
2. 
3. 
4. 

5. 

Mrs. Nguyen Thi Hai 
Mr. Nguyen Vu Mai 
Mr. Nguyen Huu Hoa 
Mrs. Pham Thi Ha 

Mr. Tran Hoa Binh 

Director 
Senior Expert on Technology 
Expert on foreign Investment 
Expert nn Finance and 
Marketing 
Interpreter. 



Ltd. 
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Travel progra..e of the aission: 

17 March 1993: 

18 and 19 March 1993: 

20 and 21 March 1993: 

22 March, 1993: 

23 March, 1993: 

24-25 March 1993: 

26 March 1993: 

Departure from Hanoi to Taipei 
(Transit in Hongkong) 

Negotiation with the St. Peter 
Textile Co., Ltd in Taipei. 

Visit to factories of the St. Peter 
Textile Co., Ltd in Taishung and 
Thien Chung. 

Signing ceremony contracts between 
the Thanh Hoa Export Tailoring 
Enterprise and the St. Peter Co. 

Departure to Bangkok 

Market survey in Bangkok 

Arrival Hanoi 

The copies of the airticket stubs are attached for records. 

"ain activities of the "ission in Taiwa~ 

1. "arket and Technology Survey 

The mission had several meetings with the representatives of 
the ST. PETER Co, Ltd. regarding the short and long term business 
cooperation between the two parties. The mission visited the 
factories of th2 ST. PETER Co, Ltd in Taipei, Taishung and 
Thienchung to get familiar with the existing technology, 
machinery, marketing, production organization and management. 

Under the guidanc~ of the Taiwanese counterparts the mission 
visited some supermarkets in Taiwan for studying specific 
requirements, style and demands of consumers for garments. 

The mission also visited some supermarkets in Bangkok tor 
the same purpose. 

The mission had a very good opportunity to carefully study 
the technology of garment des~gn, label ?adding, the production 
line w1th modern, quality control techniques, packag1ng, 
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prese~vation process, etc. thus enabling the Thanh Hoa Factory of 
Exportable Garments better coorperate with the ST. PETER C~., 
Ltd. in the long term. The experience learnt from the visit to 
Taiwan will help the management of the Factory negotiate with the 
ST. PETER on the contracting arrangements (in the short term) and 
Joint Venture enterprise (in the long term) in terms of market, 
technology, production and management 

2. Negotiation on Joint Venture Contract 

The cooperation between the Thanh Hoa Factory of Exportable 
Garments and the St. Peter Textile Co, Ltd. has started from the 
contracting for processing high quality garments for export. The 
two sides has succesfully completed several contracts for 
producing garments for export. As arranged, the Taiwanese side 
was responsible for the market, supply of design and materials 
when the Vietnamese side was responsible for the production. The 
finished products were inspected by the ST. PETER experts and 
then exported through the existing channels of the ST. PETER Co. 
Ltd. in Vietnam. 

Based on the project profile presented at the Investment 
Forum in Ho Chi Minh City, March 1991 coded VIE/57 the Thanh Hoa 
Factory of Exportable Garment has had several meetings with the 
ST. PETER Co., Ltd to discuss the furtherance cooperation and to 
negotiate the terms of a Joint Venture for long term cooperation. 
As a result, preliminary drafts of the Joint Venture Contract and 
Joint Venture Charter have been prepared. However, the Vietnamese 
side has proposed a visit to its counterpart in Taiwan to 
investigate the counterpart's design and production capacity, 
technology, machineries, marketing and management as well as to 
visit some supermarkets for studying customers· style and 
specific requirements. The proposal was technically and 
financially supported by UNDP, UNIDO and SCCI under the project 
VIE/91/010, Integrated Investment Programme for Vietnam. 

The Mission of the Thanh Hoa Factory of Exportable Garments 
visited Taiwan from 17-26 March 1993. During the visit of the 
mission, the two sides negotiated with the mutual understanding 
and absolute respect to the stipulations of the Law on Foreign 
lnve$tment in Vietnam and its Sub-law recrees and Regulations. 

The draft of the Joint Venture Contract prepared by the 
Vietnamese side was discussed in details by the two sides. 
Finally, the two sides have agreed upon to sign the Joint Venture 
Contract for the establishment of a Joint Venture Enterprise for 
Processing High Quality Clothing Thanh Hoa - Taiwan. The Joint 
Venture Enterprise is to be built in Thanh Hoa townlet with the 
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capacity of 3 million peaces per year. The Joint Venture Contract 
which comprises 21 articles was signed by Mr. Peter Yeung, 
Managing Director of the ST. PETER Co, Ltd. and by Mrs. Nguyen 
Thi Hai. Director of the Thanh Hoa Exportable Garments on 18 
March 1993 in Taipei. The main contents of the Joint Venture 
Contract are as follows: 

(a) Na.ae of the Joint Venture Enterprise: 

The Thanh Hoa - Taiwan Joint Venture Enterprise for 
High Quality Garment Processing. 

The international trading name is THATAI GARMENT. The site 
of the Joint Venture Enterprise is Le Van Street, Thanh Hoa 
Town let 

(b) Capacity of the Joint Venture Enterprise: 

3,000,000 pc/year 

(c) Invested capital 

The total invested capital 
Fixed capital 
Working capital 
Legal capital 

of which: Vietnamese side contributes 
comprising for 54'l. 

Taiwanese side contributes 
comprising for 46'l. 

(d) Joint Venture duration 

US$ 1,880,000 
USS 1,280,000 
USS 600,000 
USS 1,880,000 

USS 1.006,000 

US$ 874,000 

t5 years from the date of the Investment License 
issued. 

Ce) l"larket: 

Domestic market: 20~. - 30'l. 

Expor-t market: 701. - 80/. 

(f) Insurance: The assets of JVE shall be insur-ed in 
Vietnam Insur-ance Company (Bao Viet) 
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(gl "anaging Board 

The Managing Board of the Joint Venture Enterprise 
consists of 6 persons. of which the 3 persons from the 
Vietnamese side and 3 persons from the Taiwanese side. 
The Chairman of the Managing Board is nominated 
alternatively every five years. 

The tasks and the rights of the Managing Board are 
defined in the Charter of the Joint Venture Enterprise. 

(h) Directorate: 

The Directorate of the Joint Venture Enterprise consist 
of 3 persons. General Director is a Vietnamese and the 
first Deputy General Director is a Taiwanese. 

The rights and the responsibilities of the Directorate 
are defined in the Charter of the Joint Venture 
Enterprise. 

The two sides have agreed upon to choose a part of land area 
of the Thanh Hoa Factory of Exportable Garment in Le Van Street, 
Thanh Hoa Townlet to be the site for the construction of the 
Joint Venture Enterprise. 

It was agreed that the Vietnamese side is responsible for 
preparing the ground, obtaining the construction licence, water 
and power supply and import licence. The Taiwanese side is 
responsible for the supply of equipment and machineries, 
accessories and spare parts, production organization, training 
and foreign markets. 

In order to facilitate the implementation of the signed 
Contract of the Joint Venture Enterprise, the two sides will 
continue the preparation of the Charter of Joint Venture 
Enterprise, feasibility study, application for investment 
li5ence. The selection of equipment and machineries and the 
market survey will also be facilitated. 

It was agreed that the two sides will maintain the contacts 
and keep its counterpart well informed of the progress made. 

A duly signed copy of the Joint Venture Contract is attached 
as annex 2. 
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3. Contract processing: 

Whilst waiting other documents are to be finalized and the 
investment lisence is to be issued, the two sides, the Thanh Hoa 
Factory of Exportable Garments and the St. Peter Textile Co., 
Ltd, have agreed to sign a contract for garment processing for 
the year 1993 with the following main contents: 

The Thanh Hoa Factory of Exportable Garments has agreed to 
process 50.00 pc of winter jackets for the St. Peter Co. Ltd 
of 4 different types. 

Price of processing: US$ 2,4 - USS 2,95/pc dependent on the 
type. 

The Thanh Hoa Factory of Exportable Garment will ensur~ the 
export quota of 50,000 jackets to be exported to the Fed~ral 
Republic of Germany. 

The St. Peter Co. , Ltd will be responsible to make the 
payment to Thanh Hoa Factory of Exportable Garments in accordance 
with the quantity of the finished products produced. 

The contracting parties have 
relating to the product quality, 
transport. 

also agreed upon other matters 
terms of payment, packing and 

In order to support the Thanh Hoa Factory of Exportable 
Garments to successfully implement the contract, the St. Peter 
Textile Co. , Ltd, agreed to supply a system of ironing equipment 
(3 sets of Yui Lih Table for stream iron model YP-13 OAH-R and 3 
sets of Yiu Lih Iron Model YH-6) with total value USS 3.360. 
(see annex 3) 

A copy of the Processing Contract between the Thanh Hoa 
Factory of Exportable Garments and St. Peter Textile Co, Ltd. for 
the year 1993 is attached as annex 4. 

III. CONCLUSIONS 

Both sides have satisfied with the results achieved during 
the mission of the Thanh Hoa Factory of Exportable Garments in 
Taiwan. All the objectives set out in the Terms of Reference have 
successfully been achieved. The m1ss1on have satisfactorily 
completed the programme and returned to Vietnam as planned. 
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Thanks to the efforts made ~Y the two sides, the Vietnamese 
and its couterpart from Taiwan, the Joint Venture Contract has 
been signed by the two parties on 18 March 1993 in Taipei. 

It was agreed that the two parties will continue their joint 
efforts to finalize the Charter of the Joint Venture Enterprise 
and the Application for the investment lisence. 

Both sides will fulfill their obligations 
necessary conditions for the realization of the 
Contract which was signed by the two parties on 18 
Taipei 

in preparing 
Joint Venture 
March 1993 in 

The Thanh Hoa Factory of Exportable Garments expresses its 
sincere gratitute to UNDP, UNIDO and SCCI for their effective 
guidance, valuable assistance for the satisfactory results which 
have been achieved in its negotiations with the foreign 
counterpart, the St. Peter Textile Co, Ltd. 

As a result, a Joint Venture Enterprise for Processing of 
High Quality Clothing is expected to be set up in Thanh Hoa, 
Vietnam in very near future. The Joint Venture Enterprise will be 
the first of this type in Thanh Hoa province which will certainly 
make a great contribution to the economic development of the 
province. 

It is also worth to mention that this success will encourage 
the local authorities and business community of Thanh Hoa 
province to promote other project for foreign investment. 

Thanh Hoa, 2 April 1993 

Direct-or 

. \ i l d I i \ ,_ 
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UNITED NATIONS INDUSTRI.\L DEVELOPMENT ORGANIZATION 

VIENNA INTEkNATIONAL CENTRE 
P.O .. ,Box 300, A 1400 Vienna, Austria 

Telephone: 211310 Telex: 135612 Fax: 2308272 

CONl .~CT No. 93/018P 
Project No. DP/VIE/91/010 

between the 
UNITED NATIONS INDUSTRIAL DEVELOPMENT ORGANIZATION {UNIDO) 

and 
THANH HOA FACTORY OF EXPORTABLE GARMENTS 

La Van Street, Thanh Hoa Twonlet, Viet Nam 

Based on the UNIDO General Conditions of Contract attached hereto as 
Annex A, THANH HOA FACTORY OF EXPORTABLE GARMENTS {referred to as the 
•contractor•), Vietncn. agrees to provide UNIDO all "the services and facilities 
mentioned in the attached Terms of Reference date~ 23 December 1992 {Annex B) 
and as per the Contractor's proposal dated 12 December 1992. 

at the total all-inclusive cost of US$ 12,000 

payable as follows: 
a) upon UNIDO Vienna's receipt of acceptance of 

the signed Contract .••....••••.••••••••••...•••••••• US$ 7,000 , 
b) upon L'NIDO Vienna's acceptance of the Final Report, 

in English, in 3 copies, in order to be receive4 
by UNIDO Vienna, not later than four- {4) weeks after 
completion of the mission, and at the condition of 
UNIDO Vienna's receipt of the signed Contract •••••.• US$ 5,000 

IN WITNESS WHEREOF, the Parties hereto have executed this Contract. 

THANH HOA FACTORY OF 
EXPORTABLE GARKE 

ByjM 

La Van Street 
Thanh Hoa Twonlet 
Viet Nam 

Date: $. J~.JfJ.fJ~ ..... 
Enclosures: 

UNITED NATIONS INDU TR AL 
EVELOPKENT ORGANI N 

. Kohonen, Chief 
ontracts Section 

General Services Div sio 
P.O. Box 300 
A-1400 Vienna 
Austria 

Date: 1~.~.J~A~ 

Annex A - UNIDO General Conditions of Contract 
Annex B - Terms of Reference dated 23 December 1992 
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PROJECT NO. DP/VIE/91/010 

PROCESSING OF HIGH QUALITY CIDTHING 

TERMS OF REFERENCE 

l. BACKGROUND 

1.1 Project Screening 
1.2 Institutional FramefllOrk 

23 November 1992 

2. JOINT-VENTURE <X>HPANY FOR PROCESSING OF HIGH QUALITY CLOTHING 
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2. 2. Project Background 

(" 2.3. Objective of UNIDO's Assistance 

3. SCOPE OF EXPECTED ASSISTANCE 

3.1. Output 
3.2. Activities 

4. TJHING 

5. REPORT 
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l _BACKGROUND 

1.1 Project Screening 

- The project was identified in the framewc~K c= the 

Investment Forum. organi&ed by UNIDO with the 
SCCI. held in March 1991 in Ho Chi ~inh City. 

- A project profile had been prepared 
UNIDO's methodology outlining the most important 

investment. 

support cf the 

according to 
elements of the 

- Meetings were held between Thanh Hoa Garment. the 
Vietnamese sponsor, and several Taiwan counterparts focusing on 
technology. market prospects and financial elements. 

- As the partners envisaged implementing the 
the form of a joint-venture following the Law 
Investment in Vietnam they requested UNIDO to 

project in 
on Foreign 

extand them 

assistance to organise a 
partner to finalize all 
contract and JV charter 
secure financin~. 

mission 
relevant 
as well 

1.2 Institutional FraJ1Jework 

't.O Taiwan 
documents 

of ~he Vietnamese 
such as the JV 

as to inspect machinery and 

Article 36 of the Foreign investment Law provides for 
the establishment of Foreign lnves'tment.. This p:·ovision was 

0 
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reinforced by an imple~enting Decree N 139-HDBT issued by the 
Council of Ministers on 5 September 198~. to regulate in detail 
the execution of the Foreign Investment Law. which stipulated 
the creation of a State Committee for Cooperation and :nvestment 
CSCCI; for the purpose of managing and administaring all d~rect 
foreign investment in Vietnam. The establishment of this body 
was ratifieci by the Council of Ministers in March 1989. and it 
commenced operations in June of that year. From 8 Feb~uary 1991 

0 0 
the Decree N 139/HDBT was replaced by Decree N 28-HDBT. 

The SCCI is conceived as in inter-minister:al bcby 
·esponsiblefor coordinating the activities of all the various 

official agencies involved in promoting, 
and implementing foreign investment. 

approving, fac~litating 

It ~here=cre brings 
together representatives of the Ministry of Finance, 
Bank. ~he Ministry of Commerce and Touris~. ~r.e 

for Science and the State Planning Committee. It 
Sta;::.e Co:runit't.ee 
represe:its -:.:ie 

final decision making 
investment proposals 
industry specialists, 
summarised as follows 

b<ttly in approving anci rejecting fcreign 

(' 

and consists largely of 
whose prin~ipal functions 

lawyers 
may 

and 
be 

- To provide gu1aance and assis~ace fer :cre~gn and 
Vietnamese firms engaged in the negotiation of join~-ven~~re a~= 
co-operation contracts, and ior foreign firms wis~ing ~o 

r~tablish wholly foreign-owned enterprises in Vietnam. 

- To provide 
Vietnamese laws and 
overcome any problems 

foreign investors with an understanding of 
regulations and to help :oreign investo~s 
that they may encounter. 

- To examine, 
proposals involving 

evaluate and approve foreign investment 
both joint-ventures 

:orpora~ions and whclly foreign-owned enterprises. 

investment prio::-ities anci - 'l'o determine 
preierential conditions 
~avoured sectors. 

to foreign invest:nent 
grant 

p~ojec~s in 

To monitor and supervise the opera~ion of en~er?~ises 

involving foreign capital investment. 

0 



• 

- ~-

- To analyze the economic Consequences of direct foreign 

inveetmen t. 

2. JOINT VENTURE <XMPANY FOR THE PROCESSING OF 

HIGH QUALITY CLOTHING. 

2 .1 Project Outline 

- Project number VIE/:7 /90 - 08 
- Project title 
- Site 

Pr-ocessing of high ~uality clothing 
Than~ Hoa town, Vietnam 

- Production 

- Total investment 

3,000,000 pcs/ year 
pr~ducts 

USD l,880,000 
Fore:gn party : 46X 
Viet~am party : 54X 

- Vietnamese partner: Than:: Hoa factory of Exportable 

- Taiwan partner 
Garments (Thanh Hoa Garments). 
St Peter Textile Co. Ltd. 

- Type of cooper&tion envisaged : Jc~nt-ver.ture. 

2. 2 Project Background. 

kinds of 
and owns 

Thanh Hoa Garment is s~cialized in producing various 
garmen~. such as shirtspi jackets, dress, overalls, ete. 
l,500m of industrial buiding equipped with machinery 

from, the former USSR, the former west Germany anci Japan. 

- Thanh Hoa Garment's annual production presently stands 
at 1,500,000 products/year. 

- Produc-...s 
j~i~t-ven~ure ~o obtain 
machinery froaa Japan so 
worlc standard. 

The project 
the most up 
as to be able 

foresees 
~o ciat.e 

enaciing 
technology 

-·-A ,.., .. _ 
and 

to produce garments to 

- Market Prospects : 
Europe middle East.... where 

The procuct§ will be marketed in 
the Taiwan partner will be 

0 
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respon~ible for the distribution of these products. 

2.3 Objective of UNIDO-s Assistance : 

To assist Thanh Hoa Garment in finalizing the ~er~s of a 
joint-venture with ST. PETER. This will involve the cocp;l.ation 
of a project report and signature of the JV contrart and JV 
charter 

3. SCOPE OF EXPECTED ASSISTANCE 

3.1 Output. 

The output will be a project report outlining investment 
costs, machinery to be purchased, engineering layout. ?~==~~tion 
progra..-une, i:\arket strategy and financial outlay. 

3.2 Activities 

The Vietnamese partner will under~ake a r.ission tc 7aiwan. 
This :nissicn wi:!.l ?robably last !O cays at t:&e beginning 1993 

and ccnsist of 5 Thanh Hca Garments representatives 

- Director. Thanh Hoa Garment. 
- Expert on financial and market analysis. 
- Ex;>ert on foreign investment. 
- Translater iu English. 
- Ex~rt on Technological analysis. 

4. TIHIHG 

- A?;.>rovc.l of the budget /Award A 
- Organization of the delegation 

and completion of the mission A ... 2(1 day~ 

Preparation of the report .A ... 36 da::s. 

5. REPORT 

Three copies of the iinal Report, in English, sill be submitted to UNIDO/Contract 
15 days after completion of the mission. 

0 



-•• ..,, callll. .... Cik.C 

,.,~ 1 •• , ·r_ I ,·,-. ._ _r.,,., 
, . ~ .... · -,-:. . -, 

---.... I ,, 
.., 
I t 

:... '· _.,. . .,.c~ --- -----~..-n i r / ~--~+-~~~~-"~ ....... --L~ .... ~ ... --~--~ .• -~.1-,-... -.~,-~~~,_lr. .... ~..:..-.~.~~-r.¥1::-~~~~--ir. ..... ==~ .. =-= .. = ... ==-~.~~~~....:..~~~-1...!.....;..~~...!.__;,,~...J.,_'.......;~~·-.~, 

--~ . "( . ' o.c\... ,, ... T 

~ 
I.' - : ..... \ ~ ••••• •.: 

,..,. I Ollto 1-.-.- .... ..__. ca •"". •• \ 
~ •. 

;i.-_.:Cl!~-'":.-C· ' 
' -- 0 738 4400320420 6 0 

·,) !-··(.(-_ 

-. ....... ...... ..... o..c: 

' . . r .. , .. r,· ,-

I 
---- --· ... 

/) nmAM AIRUMES P•11••lf!IQel 1· .• ·....;,..,. , ... .;.~: . 
__.. .. _ .. ._._. .. ___ ........... cllecll : ., {1:-:-.. . • ,, 

I II J&££&CIUCA04CllllDI :---1~~..;._-r~..:....~;:::::==========;~~====== 
.NOT E.'iDOftS.'!!LE . • • •. -._ · ·. : 1-- ·,. v•u .. ~~:m.·~e 

.!JI~,, ···-- -- - ..... ,.---- ___ • ..__.,· . ....: .. -~ I~. 
··'- . 'ii: .~ ,., 

80Q ·- ...... .: .. :•-· -== ~ - -
I ·- . . ·-. ·• °'"' . - ... -_ ... ... -

'.: .. -· 

'. 

l. 
I' 

I /.··· -. ;• ;. ·l•·+,C? .. ____ .. •. . •. . .. ( . ·.~::-::"· •·· .•.. •t.·. r 

. . , 

.... -............... ..... 
·-.van 

,llOTMOOPOll•- - - ...... • •. """'· """" ·-- '1:# -...;:(9 - f:~ 
'.• \:. tOc:. I· •11:.j...IL(!~-I< •· ····1·· ···~···~ · ·~ .. t·,c:-...,...... 

i. .... " .,;,,.,, .... t • • Jtt../ '·.· .. ;,, •• • ·• •.• · " • r ··r. ... ·;,_ ('.1 ... c· 1c.. !•Y ...... · ·, ,.. , • .• " 

I It J.... ...... . ·. ·• -- -:::I I ~ '"iJ -·-~-. 
·.·': 

. ·.~./ . . . f • ,~_..,. ~-;rT"VCh '; ,,,,-;•t"ll/ { :-;,,I.I.,.,. . ..•. · ... . . ' 

' 
_ . ...,.. ·\'"" •. . .1·· .. •. ,,,. ... . . _ .... ~ ,•,1: ·.···.; •• . • . ... ,,._._.-·,::···· 

• . .,,__, •.·• .1. . . .· •• ' . ~"-:.. "--... :' . .,~ \": '· .... • : ·.-•• :..,.!J·~.:·. 

' 

·~~ If-.• r..·.'" ~~ ..:::, • ~. . . -·- -•• • • - '\-! --~.. ',:'•. ' •_I,.;. • ... _; • 1.!4 ••. ~"t·~~..::, : .. I .. :~ .,l.':' •' .· .• : . .......,<..,.. -~· . . .. . • . . .. ,, ····'·:· ... ,,.,..:>-,, ·":,~·.· ...... irS.·,. 

1 l ;:.= ;J'.;c.cv ~.,~; 4;00;;;:1 B ~ o L . ..:... :_:.::_r.,;...;_y_·; __ ·~:_··:.;.;.~:;.;.:.~~-~-~-'.·. __ _.:::.;_ ... _.:_, _._,.~_;_·.:._·:._::: 

\ ._-;1)1/:£~ (b l .. ! ; . ; . . .. . 7,,. 

. ; • ~;7. • ..... - ·-· ,__. ...,--- ... --·-..... ·- -·. .. 
\.· .. ............ .,. ......................... -

- ~r ·----·· , 
-;'"""-· .. 

.. 



\ 
~-- .. ... I ,.. . . --, . _j__ ___ _ 

........ .... I· -.- .. r~r'Zf~::-~,_~{.: -:;~~ .. -:;.~ : ·" ,~ 
... ........ cMcl .. -· .. - .......... • ·:. -~··- .• .r\1 ·· . ·~-· 

l\UT DOlllJRS.\81.E •. -.. · "•·' ·' - T'"" · - -· --· ~ 
\·Aun (l~ FUGJITS ONLY· .. "< ....... , ..... fi.~·vi£r,-.._~~~""i ·~.·.::__I 

---+--1----~1'Clll:'S . .... : 

iJA ,-~$, ,'I~~-~- ·• · · ·- f · ·.,. r J TEllNA'flC>k~"'•JOIU l<>rFl~l' nn 'lfS , • I ' . -.- . , • . . . . . I .. I ~ :- ' 
• ---·----.- . ~,,.~:.Y.:I -="' . . '·-..~·.. . ;;,,,,; :-- - .-~ ....... , ~---_ 

·I 

~--~ ,. . 

I ;.·,::· ... 
~·.-

... ·,;1 
-•..1-,. . 

---- - .......- ·-·-- -- ~ 
.: .. 

. : .: 
:'° ·. . # •• -~vc·1 . · --__ .. 

I-. -
-~-

- \ 

..; 
; . ' ·:-. 

':-. ... . -· . • .. · .... 
! 

r. - .•. ... 
·! .. 

· .... -· ....... - - -- -
0 738 4400320421 00 ..... _______ _.. ......... 

-~ 

~-........ . ... ,,: . , 
; .. _ I·' ... ;. r-

., . 
I 

.. 
--

.. ~ ... 

·~ .. ..;!· . 
: ..... .-.: 
1! : 
. . . 

; 

·' 
··.:_,,, ~ .• -.-.. -~ ~,-

-· ... -\~ . r·-.· 
: ,. ,' i -·-- - -- • 

-----.... -..... _ 0 738 4400320422 1 0 , .: 

,/( ·.~ 1:-.: -. · ....... . 
. . : ••" •· ... 

. :\.' t-· 

.. _ .... ·· .. _-. 
...... 

.. -; .. :· .. · 

- -~ ·.· 
~·· 

.· .. , .,,-,,._, 

~--

--.. · 

.• . . . • ..... . .. -.. 
.. ·: .- .... 

• ...... :·... . .. .. . -:. .... :·.· .. 
. ... . -· .. · ... ·· _ ....... -_,,.,... ! . 

. , J 

... ·. _...,,,, ..... - .·· .· ! 
: :- • ·.1. -f, •· 

. . ~-: ~ .. 
..... :-~- . 

.......... ~ 

" 

' -·~ _,,,,,,,,,,,... .. 
.:.~ 
. ... -.1~-

. '- , . c. 

·-· 
.. ..... 

-- _., 
-----:. 

. :·, . :. ~- .; : '· .• 

. -· .· .··• 



AKllfX2 
JO INT VF.N'l'fffifi: CClN'fHACT 

- Fur~nant t.o t:h~ T.:'1"!' nn 'Fo~icn Ir1 ... ~Abl~nt 1n Vietn8Jll 

""'1 rP.11'ted le~el '1.oc•t,..ent~ ; 

_ Tn J>Ceordance with t:h.n J.tn"'or"ndu111 "i~"'' on thf" d"y of 

A.ml. 15 1992 

It i~ todA,Y, the ory ot ~AR 18 1993. th~ two parties 

i "~ 1 ncH n~ : 

+ 'fiet;np~ese Part;i : rh~rth ''°" 1'~1ort Tl\ilorin,-; Enterprise; 
A<lrl~!l~ : Ie Van st~nt, 'I'h~nh Ho1t t.ownlet. 

fP.1 : c;?..229 ann 5?.008 

RPprf!~ented by Ure tmtJYJ•lf 'l'RI llAI, Di.TP.ctor. 

t 'fni'7sn PartJ t ST.PE'l'F.R Co, I,td. 
ArirlrPn~ : 112 Sact:ion 2~ Ghnn~ ShPn North roatd, TniNJi, 

'l'ei YYftn • 

·r~ l t f02) 56] 51Afl.-q. 

r·.-. i v : .__,,._ 76'?. STl1 ii, 'Fr.ll ·rA T!';t:T • 

rn~ ! :o?} 571-7604. 
1?01•rPo"nt:nct by Mr P.Krr:R f[t;rm11, Mnn11f:inr-: Di~ctor 

of l;"r thr ne~otis tionn hqVP f'F:T"Pcl to ~i'-n thA f!ontr"ct o'f 

fol I f\l'•i n1w; t:enns en1l con1i t:i(l1u• ~ 

Ar_l;j~le _ _! ~Tl\ lllftf:nt>lj~h n joi:it VP"t:nr~ Pnt~t"J)rifJe 

l ,, rh:'lnh l!oA prov.1 ner to Prf1rl11~" l:h" ,.,nmrl:nhl" P.flITl\f!nt at 

thf\ ric~l" of 3 mil lion~ pr.ft tH>r J*'""r • 

• lO rrn- V1<-:n·rrmE KN'l'r;RPRISE FOR rROClt"!S!: Hlr. or H lGH CIOTRING 

TH AtJH HOA - ·rA HUN 

T n t:" i·nn tionirJ 1 trnc11 nF, n,.mP : 
'l'HA'rAJ G.tRJ.~i':N r 
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the form of a limited responsibility company, having the 

j urldicsl personsli ty in accordance 'Ni th the Vietnamese 

laws. In its activities the Enterprise observes the laws 

of ~he Socialist Republic of Vietcam snd the stipul9tions 

of this Contr.?ct, the ·~arter cf Comps~y ~nd th~ invest­

ment licence. 

Ar~icle 4 : Invested capi tel. 

- ~otel invested of the Company : 

Fixed capi tel 
Floating capital 

- Legal ca pi tel 

: usn 1,2ao,ooo. 
: USO 600,000. 

: 

usn 1,sao,000 

USD 1,880,000. 

of 'W'hich the Vietnamese funds USD 1,006,000, covering 54%. 
"the Taiwan party funds t!SD 874,000, covering 46f~. 

Mech!ner.r, transport means and technolo~cal ~quip­
ment funded by both parties in the legal ce-pi tal are valued 

in accordance with the internatioml price current (if im­

ported) or with the Yietnsmese market price ~urrent (!! 

purchased in Vietnam) et the time of funding. 

Article 5 : rhe funding of legal ~e;i ~el is to ~~ 

completed 01 ~onth ~fter the recep+.ion of in•~stment li­

cence. 

Article 6 : In case o! necesi ty th'! 1 egal capital 7'11 t 

be raised by adding the pro!i~ of Enterpris~ or by mobili­

zation of eddi tioml funding from each part7 . 

.Article 1 : !he term of joint ·1en +,ure i3 15 :;ree !'::? 

counting from th~ 1ate of investmgnt lic~nci~. 

Article 8 : Tennination of Contrec t. 

rhe tiro psrtias have agree<l 1.1poa ':h? foll:)":rl~ ':1:·­

minetion of Contract : 

- To set 11p 9 Li'tuideting Boar1 -:ts per !:he 3bJt:u~!J 
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of the joint vgnture enterprise. 

- To share the assets of the joint venture enterpr:f.se 

wlth the two J:Srties by proportion of capital funding; or 
tc sssign the assets or one party to the other. 

Article 9 : Responsibilities of eech party. 

1~ the Vietnamese party : 
- to comply w1 th the legal formal! ties in Vietmm : 

apply for the construction licence, power 3nd water supply, 

export registration, etc. 

- to acquire sufficient area for the ectiviti~s cf 

~he joint venture enterprise. 

2- the Taiwan perty : 
- to provide with machinery and equipment, spare 

JE rte end auxiliaries, raw material to meet the production 

re qui r':!ments. 

- to train the technicians-workers. 
- to assure the consumption of all the ~.xportabl~ 

products. 

Articl~ 10 : The products of th~ joint 7~ntur~ enter­
?rise are planned to 'be consumed as folloiva 

- for Vietnamese market : 2~ - 30%. 
- for export 80% - 1~. 

Article 11 : 

- Th! joint venture enterprise opens its qc~ount ~f 
·11 at:iamt:.?ge •Hid forgign ~urrl!ncy 'l +, 'TIF.Tt:CMBAtTK. 

- rh~ joint "/'C!ntu:-~ ?nterpri.:Je '1!31?!? 'lnn~-::0 1.mtancy 

system in accordance ·.vi.th the 9Ccount~ncy ~nd finacce gy1-

~em 'lf 'li~tmm. 

- Period of depreciation 

+ Depreciation of l~nd and builrlifl6 : 15 ye'lrs. 

+ Depreciation of rnschinery and '!qui pment : 5 y~R r'Y. 

+ D~prll!eie ti on of transport !Ueens : 5 y'!srs. 

- The propo1·tion of rsisi ag various funds ot thP. j "~- n ~ 

·1P.ntu~11? enterprise is defined by the Mensging B"nrd :i:~ ;:--:or 
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the regulations of the Law on Foreign Investment in Vietnam. 

Article 12 : The fiscal year begins from 1 January 

end ends by 31 December eech year except the first one ~hich 
begina from the date of official operation of th~ joint ven­

ture ent rprise and ends by the ) 1 December th.at year. rhe 

aD.11ual ·and scheduled settlements are to be done according 

to the regulations of the State of Vietnam. 

Article 13 : 

- ~~e joint venture enterpti.se and the for~i~n party 
are responsible for the fulfilment of fina:i.ci~l obligations 
before the State of Vietnam as stipulated in the investment 

licence. 

- The profits end risks of joint venture enterprise 

are to be shared with both partiell by the proportion of legal 

capital ~undlag of each party. 

Article 14 : The assets of the joint venture enter­

?r:i.3e gre ensured by the Vietnam Ensurance Company (BAOVIET). 

Article 15 : Managing Board. 

The idenaging Board of the joint venture enterprise 

consists of 6 persons, of which J Vietnamese and ) Taiwen 

members. 

The Chairman of Managing Board is nomiMted ~lterna­

tivel7 every five years. 

The tasks and the rights o! ~ensgi !lg 3".>:;rd. :ir~ 1i?f1. ned 

in the Statutes of j.,int ·rgntur~ 1?nterpr:lse. 

Article 16 : Directorate. 

The Dir~ctorate ~f ,joint ·1ent1.ll'e ~nterprl.3e ·~or..!JL~':a 

of 3 persons. General D1r9ctor is a Vietnamese: the fir~t 

Deputy General Director is ~ Taiwanese. 
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The rights ~nd the responsi~ilities of Director~te 

are defined in the Statutes of Joint venture enterprise. 

Article 17 : The 11.sputes, if 3ny, are settled by 

amicable negotiations. In case of unsolvable problems the 

dispute will set forth to the Vietnamese 3conomic Arbitrs­

tion or international arbitre.tion. The decision or the 
arbiter is the final obligatory one for both parties. 

Article 18 : Tel'!!l:lnation of Contract and dissolution. 

1. The dissoluti~n of joint venturg ent~rprise is t.o 
be 1one gs ?ar the ~g~~~~~n~ ~y both p3rti~s in accordanc~ 
-:ti th ~he Statutes of .] :1:!. :it ~1ent1rre ~nterpr.!.se ·1nd nu3t ~e 
a ppl"Q•red by the 3CCI. 

2. Either party h3s the ri6ht to notify the ~ther of 
the di•charge from 1 ts responsibilities in the Contract in 
~ase of ~ne '>f the follo;rlng : 

+ The joint venture enterprise is not able to continue 

f;he Contract because of the serious losses. 

• Bi ther party nola tes 1 ts engegemen.i;3 1)r "':he 'Ji:°!. pu­

latt.ons '>f the Contract which leads to the serl()l.!9 ~conor.ii­

cal loss'!s of the .j iJint venture enterprise. 

J. The j~int Vgn~ure ~ontl'9ct expires in case of one 
~f the f'~llowing : 

- The Arbiter mentioned in Article 17 innounces the 
ter::u.oatic;n ·:Jf contract. 

- T·:io parties agree upon t;hg discr.a -:ge from t.he co11-

tr.lctmil responsibilities irhich is -:tccepteti by 3CCI. 

- The term •Jf joint venture expires. 

- 3CCI wi thdrews the i nves l;:nent 11 c~ncP.. 

Articl g 19 : Amendr.tent ti) the contract. 

rh'! present ·'.::on tract may 'be 'lmended r:!f t.er tho ·.vri I;! n~ 
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agree!!lent by both ID rti.as which must be 3pproved by SCCI. 

Article 20 : Other conditions ~nd =~rme not ~entioned 

in this Contrsct will be executed by two ~rt!es es per 

the current ·regula ti one related to the Law on Foreign In­

vestmeat in Vietnam. 

Article 21 : Valitii ty of the Contract. 

This Contrsct comes into force from the date of eppro-

731 of inves+.ment application by SCCI Vietnam in the form 

of investment licencing. 

The present Contract is done in 10 gxempl9rs in 7ie t­

!lSmese and English of the same legal validity. 

REPRESmtTATIVE PROM 
TAIWANESE PARTY 

:n. PETER TEXTIL 00., LID. 

REPRESENTATIVE FROM 
VIETNAMESE PARTY 

it _. 
~

:-'\ (V· t . ,_/ 

1 i.tl .. 
,' . . 

/' 
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---------------

THE THANH HOA EXPORT TAIWRIHG EMTERrRtSF.. 
la• Son rrecinct. Thanh Hoa Toun. Vietna• 
52-60r. 
HP.TeiMfter rehred to as partv .. A .. 

And St. PetPr Textile Co .. Ltd. 
St. Fon( Gar•ents Co .. Ltd. 

Add No. 117. Sec. 2 Chur.r Shan H. Road. 
11th Fl .. block F. Taipei. T~iwan 

Tel C02l 5616188 
Fat C02> ~717604 

Hereinafter ref ered !o as partv -e-

INNiX .3 

HAR. 22. 1993 

On this dav March 22. 1993 in Taipei. Taiwan. both r~rties atreed to conclude contract 
ui;ar tbP fol lnwinr tPns and conditions 

A. f.OMHOOlTY AND PRICE : 

. 
I. YIU LIH TABLE FOR STEAK IRON MODEL YP-lJOAH-R: 3 sets. 

Unit rrice : 050995.00/set CIF Haiphonr. Vietna• 

l. YIU LIH IRON HODEL YH-6 : 3 sets. 

Unit price : USD125.00/set CIF Haiphonf. Vietna• 

Total a•ount : USOJ.360.00 CSAY TOTAL AKOUNT U.S. DOLLARS THREE THOUSAND THREE 
HUMORED SIXTY ONLY.> 

~- QllAl.ITY AND PACKING : All equip•ents are up to international eoort standard of 
1anufacturer and export par.kint. 

C. DF..l.IVF..RY : The sP.1 ler 1u&t ensure the arrival of goods at Haiphon' port before the 
first ordP.r fro• Party "8'" will be stud production. 

0. PAYMENT : The pay•P.nt will be SP.ttled bv deduction fro• the rarll@nt proccessin1 fee 
in threP. 1onths prior. 

bind i nr t.o both part il!s. 

Thi~ ~ontract i~ •adP in Enclish in 04 copies. each partv keer O? copies with equal 
~11~itv fnr 1~93. 

llF. THAtfH HOA F.XrORT TAILO NG ENTERPRISE 

/·~// 
/f_,/ 

Done in Taipei. Harch 22. 1993 
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T!fE THANH HOA EXPORT TAILORING ENTERPRISE 
La• Son Precinct. Thanh Hoa T~wn. ViPtna• 
52-fiOR 
Hereinaf tPr referttd to as partv -A .. 

Anri St. Petrr TPxtile Co .. Ltd. 
St. Fon£ Garaents Co .. Ltd. 

Add Ho. 112. Sec. 2 Cbunc Shan N. Road. 
llth Fl .. block F. Taipei. Taiwan 

Tel <02> 5616168 
Fa1 (02) 5717604 

lfen>inaf ter ref er~d to ac; partv .. n·· 

HAR. 19. 1993 

It hi; bPPn anPPd to i;iir. this contract for process inf rarmenti; 11nd1>r the f nl lowinr 
condition!\ : 

A. COMMODITY : Winter JackP.ts of different stvles. / 

R. QUANTITY : 50.000 pcs . ./ 

r. PRICE CMT : 0502.40 pP.r pc. for T/C winter jacket. 
US02.65 per pc. for Micro fibre winter jacket. 
USD2.70 per pc. for T/C and Nylon Down jackP.t. 
USD2.95 pP.r pc. for Micro fibre Down jacket./ 

ll. QUOTA Quota to be ~11pplied total quantities of 50.000 pcs of F.Er. quota cat. no. 21 
for I.ad iP.s • • Children's jackets by Party "A"" which a re nncier this contract 
for export jackPts to Germany •ust he guaranteed. 
Party "R" will pay the quota char«P. of USD0.70 PP.r piece to Party "A"./ 

F.. DELIVERY : If the fabrics/accessories a·rrive at Haiphon« port in delay, ,anent 
shiP•ents will be extended accordingly (All shiP•~nts fr09 April -
August 1993) · / 

1. For fabrics/accessories : Party "8" will suply free of charge sufficent/ 
co•plete materials/accessories production 
schedule agrP.ed by both parties. (Above ship•ents 
are CIF Haiphong and/or Noibai Airport). 2.5% for 
•aterials and 3% for a~cessories will be added 
for natural wastaie dulint •ass production. 

7. For fin1shP.d iarments Party "A" will deliver finisheri ur•ents on ter~ 
FOB Haiphong rort and/or Noibai Airport I in accordance 
with Incorporated ter•s 1990. futher details of 
ur•ent delivny vi 11 bP. form.t in annex attached to 
this contract. 

F. QUALITY ThP quality of ready-1ade iranflnts shoulrt hP. in r.onfon1itv with cnonhr­
r. u11> 1 f'lr, rnn f i r111Pfi hv ril rt v ,.R" J\P fn I II r1 ntlnl'f ion 
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1: r·AYHfHT : rarty .. R .. vi 11 pay by TIT covering thP. procP.ssinJr chttrie i!l favou! of 
Th" Thanh Hoa Export Tailorini Ente:-prisl!. af tP.r rar11enh shippPd and 
"~ceptPd bv Party "B". But Party "A" have tn infnr• thP exact account 
nu11bf!r and re•ittance bank·s detail!' to Partv "R .. heforf' first pavmPnt. 

11. rArRJNr./HARUMG : SeP technical d1Jc1111ents. 

1 TN~rEf'.TTON : rartv "9·· representative or sombody a11thrisP.rl by l'uty "Ir wil 1 inspect 
the gar•ent during production and bP.f ore ship1ent. and have res-
pons ibi 1 i ty together with Seller to i1Prliately solve any proble• arisin« 
out of the contract eiecution to avoiit inteference with production and 
dPlivery schtedules and Party "A" has respansibilities to make a 1ood 
quality rar•ent. 

Partv "B .. have to providtaeals and livint roo• for the inspector of 
rartv .. A ... also have to pick up the technicians of Party "A" fro• Hanoi 
to Thanh Hoa and send the• back to Hanoi by car dailv. 

' TF.f.llNJf.AI. srF.CTFif.ATION : All the required technical req11\re11ents such as paper-
partterns. markers. original sa•ples. sewin1 instructions. 
eel. Will Je sent by Party "B'" to Party .. A .. at least 
15 days prior to production of iar•ents . 

. , JHrORT r1mCED1Jf.F.S OF tfATF.RIALS AHO ACCESSORIES : rartv .. A .. •nst cl1tar the l•port 
c11sto11s anc1 dt> livP.T the container into factory within 3-5 days after strea.P.r 
~rrivt1l in Hairhoni Port. 

F.XrORT rROCF.OURF.5 OF FINISHED PRODUCTS 
I. r.uty .. A .. wiJI arrange all export docu•ents inr.ludini C/O & export Jicenr.e 

fro• Party .. A .. within 3-4 days beforP. stP.a1PT·s closini date. 
l. In ctlse of ;my problems occurring in Haiphon«i or Hanoi Ai rrort. rartv ··A" 

•n!;t sPttle at once all problems at port. 
:1. Party .. A .. will get ready Invoice I Packinll list I C/O I fon A-exrort 

1 iceneP. for Party "B .. to sign for confir1ation of pav•11nt to hipei off ice 
within 2 ~ays after stea•er's closing date. 

1. All for•s of export C/0 on for• A-F.xrort licPncP will be supplied by 
rartv .. A ... 

. , STYl.F.~ I C:Ol.OURS I PATTERNS I BRAND LABELS : All styles I colours I patterns I brand 
labels IU!;t be exclusive for Party .. 8 .. and Party .. A" is fullv usponsible for 
rartv "B" P.Xclnsive ri«ht. and not to copy anv id11as of stvle I colour I 
ratterns I lahPh fro• Party "8". 

1. ;.rF.r:JAI. l".ONOTTJONf. : This contract is strictly sublPct to PHtv "A" quality 5tandard 
whir.h is ;u:cerhhle to Party "8". and Q11ot11 11rran1lPIPnh as above •P.ntion. 
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- FAGE THRF.F. -

n. CL'IH AND ARBITRATION : 
l. Party .. A" wi 11 check materials/accessories on their arrival at its ware 

houses. In case of shortares/or dP.fect in 11aterials/accPssories. Party 
.. A .. vi 11 cldvise Party "B" in writin«i within 07 days f ro1 discovHing date 
of abovP. •istakes and al~o send Survey RP.port to Party "B" within 15 days 
aftP.r recPipt date of these «nods. Partv "B .. should supply Partv .. A" with 
rPq11ired s1.1ff icent materials/ accei;soriPs for shortare replace.ent on tiae 
to ensure continuity of production. 

~. Party .. 8" wi IJ inspect ganent on their arrival. If it proves shorta1e of 
roods or 11nconfor1ity with the samples already conf i:1ed by both partie& 
prior to production. a clai1 will be lod«ied bv Party .. B" within 15 days 
ilfter rP.ceipt date of finished producti::. 

~- Clai1s and rHsputes. if any, sho11ld be sPttled in a•ir:abl11 V<'VS bP.tween 
both parties. If no settle1ent can bP. reilr:hed within 30 days fro• the 
consulliltion. each party is to suh1it these problHs to Vietnam Foreign 
Trade Arhitrationco .. ittee relating to Vietna1 Cha1ber of Co••erce and 
Industries for settle1ent. This Co11ittee'i; 'decision will be fin~l and 
binding to both partie~. · 

This contract is 1ade in En«ilish in 04 copiei;. each party kf>P.P 02 copies with equal 
I ity for 1!193. 

Done in Taipei. March 19. 1993 

"llANll HOA EXPORT TAILORING ENTERPRISE ST. PF.TER TEXTILE COMPANY LIMITED 

-- ----~----· -- .. 

( f )'1 ( 1·1t<.( ·~, . 
I (. V1 

' ./ {_,- • 

-&. - ---~----------------------· 


