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ABSTRACT

There has been some positive changes on retail market since it opened in 1996 such as increasing
customer welfare and developing retail service technology. At the same time, notwithstanding, there has
been some side effects such as sales decline to small-scale independent stores and traditional market.
In this situation, some marketing scholars and practicers argue the necessity of systemization and
collaboration for the reinforcement of traditional retail formats’s competitiveness.

The objective of this research is to find out the determinants of relationship performance in voluntary
chain. In detail, the authors investigate the relationship between safeguarding mechanism such as mutual
relationship specific investment and relationship capital and performance, and find out some mediating
variables such as shared value and group cohesiveness between safeguarding mechanism and performance
in voluntary chain, which means horizontal collaboration system of small independent retailers. The
authors adopted two different theories, resource-based view and social capital theory to explain this
phenomenon and presented conceptual framework which integrated the major determinants of performance
in voluntary chain.

To verify the proposed research model and hypotheses, data were collected from 174 independent
small retailer which joined in a voluntary chain. As a result of analysis, Headquarter’s relationship
specific investment had positive effect on relationship capital and relationship capital had positive effect
on shared value and group cohesiveness. Shared value and group cohesiveness gave significant influence
on performance. However, unexpectedly, independent retail member’s specific investment was not

related to its relationship capital.

Keywords: Voluntary Chain, Resource-based View, Social Capital Theory, Safeguarding
Mechanism, Relationship Specific Investment, Relationship Capital, Shared Value,
Group Cohesiveness, Performance

This work was supported by the Ministry of Education of the Republic of Korea and the National Research Foundation of Korea
(NRF-2015S1A5A8014941)

Yi, Ho-Taek | Assistant Professor, Department of Business Administration, Keimyung University, 15 Author

Jang, Myoung Gyun | Doctoral Student, Sogang Business School, Corresponding Author

20 opig A3 November 2016



=

[ —

.M

19964 Feluvete] el 7ol thate AHEat
A7 FBA2ES Al 22 fEFAIE] Al

HH

wek o} gigniEL 71999 e niA

- H A=

(SSM) 2 &2 A2 HEs skt ol=e
she iUt fEatde THAITIAL aniRE ol &
S7/H71E 5o sS4 BYE T = éﬂﬂ‘i’l

_‘_4

N HELA] Al mhE FhfEe] A8, A
5 2Rgle] Befoloks HAAQl NS Skl

Ak, dEsEAAe A0 HE 2AA 5HE
FHasksl] sl FF= 19973 F82d=2 7, 2010

A

"ol d el g1 wgoldh.
el s Ga BAE
1o lzk 93 JeHAAE 2014).

S| MEADY 231E THI)
BBk Wkt FAfEue] AU a
PiE AL YorHe

AN
2014) o<} #Ag 4

=

T

2439

A

Ean

2 ol GE Dol
& A2l (cooperate chain),
g A<l

%318 A<l (cooperative

zZ#zto] = A9l (franchise chain),

(voluntary chain) 18]1

dol= o - 24719 AR Exd) B3 HES A% chain) 59| 471x] §8loz BEal 4 ol (A9l
st ddEdAe] 474, d9THA, 4719 A 2007), °] T E-EAQL Z17te] A He ks
AT A 52 HER AIE A3l gt o] AP (Ende EEehke AtE U)ol 2
JHY g5l Uig A= A= o] oksl T4 o] SYAS FAIsHA AEHQ0 AdBAE A A5k
54 AAEEE =57] St ke 9 = JSA Feohs Aok Foed 4= dvk(eldE 2008). =
AP (A 2012), 159 AAHEES st & = HEE 7PER) o] Z=nj7|ed AnR|Y7])sS 7]
TEAQ] o] Hr]E o). dvksiia FolEvhe A= HellA EHEEARS T2 FHY AndE
FAREDS 1 BUHY GA U] HETAS 2E WEADS TERS AR, B NEAD SIS
27348, viAY 95 9 st digt t-s-sglo] Hlg|| HERo] r&eo] oFslar yi o] AfH 7} Wk
(E 1) AhEE YEYT fH
e el AR B
ot | © RPIREEO Sf3t RpIEE 2ok
TS| O Aelzt 2 xpiNEo= tokHmE Nsls JlPIE Mt U sofdE | sRHelAsols
el ClaE)ofl ciafl ASEioz AEe Zasie! Zee KTst Helel Aol
suop= | O Si8 HEo duwNg B Y £d - » S—
e O ARlzs} us mop, Bofd ofEes 9 B3 Sof Ut 2Y YN 2D et
Al JlEozR otz 1 AN Aol nj2t SAUSITE st Hefel Mol B EERio| =
© folxt=o| MEE #olsH(=ZS} sH= Al
B2ERl | O AelEnol Aemlol oot 7| HIES, HUNS EISOI AUER | oo oy
Hel Zex|To| ololo] BETO|, BEE), BEAL BE S BEAUES Fuels mefe) | S IMEESTY
HolALed
s | O 2okEESTEO| Aokl 7
T | © s2eizel sepusol el amo sisio] BAvlETHS SEs | BEtTRESTHoe
o of, ZEol, ZEmo), BEAN B8 5o AlIRUES sk Hefle] Aol
=5 MOIR(2007), aAk=Eolo| xRSl FHAst DE HA|QL HRHSE
Z2AEi2IHOl L YT R AfO[9] AT HBIFLIZE0| Azjol ojxlE o 21



o
N
do
:olj'
>
=2
>
”
1o
=
|m
do
[

fr ofn
T
r
)

)

A7odon NGt 1 ol fw

ﬁd
i)
_>1i
o,
;
N
w
2
o :
ox
o
5
o
2
rO
hind)
1|
>
[y
o,

o2 APAY Ik FA8E THRAE T
F2l, A 2, 3, BEEF
s B3 i A dEo2s 7Y 4 gl v
Azt TtRe] AAEY, AT R AXEE o Ul
EfA 835 R 5 7] wiReloh(dwld 2013).
£ dTe] EHe ARd7Hle] 23} AR Ao &S vl
gog FAafee] AAE AeE fE EdEAIE
TAsRE 7P 23 3F AT BaWFAY Sl A
E UESA Aol vA= G i, HaovA
2J3he 8218 sl Bele ol o) uf
goz BHEeARIe] ATE Eol7] 913 AAPE S 2
22} 3k Bk Al oz EdE e AA] 7 )
Z3e] B 3 AYERTEARR Fe4d EEAI”]
WellA 28 7 ¢k ke o] el R daF
o sl As3stazt gt

o

OIEH Hi&

A= upe} o] & dAFte] A= Ad7IRe| &
(e.g., Barney 1991: Conner 1991: Wernerfelt
1984) 7 Alg]2HEo] & (e.g., Tasi and Ghoshal 1998)
a8]a 719 2 Al (interfirm relationships)©ll thgt
ATE(e.g., Johnson, Sohi, and Grewal 2004;

22 O8] 913 November 2016

Kale, Singh, and Perlmutter 2000)¢] Z3}= =&
o2 ZAEAQ A e nXE 815 1
szt gt

1. XIA7|80|2(resource-based view)
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A HIEHAY L= AR T2 Soll iAlE A}
oz Ao, Putham(1995)2 3% o]el&
A T2 35 S FHlske vEYA, 1,
AR AlEeh 22 ARzl PR Fukuyama
(1995) & “etolvt 24 WA F-go] 542 243t
| flal 3l date AlEe] 59 e dYe
© e FALEe] FHake HEAA 7Y Tt
Hog Aot
ARBIZHES] T 8ol i AFES AR AR
TZA A, QIAA A, BAA Apdom FHEsaL
A=l (Granovetter 1985), 724 AFd-& Aks]4 A
T2l IS Fa, deEes B8 4
o|ZHI FHu Aol H5I Ze HEe] 2
TH(Tasi and Ghoshal 1998). A4 AL &<
Aoy ARBlHE SollA 2HEE Eol] gt ]5}1%
A Sl e FElardelu siEtld =
S T3 9o (Nahapiet and Gohshal 1998), erﬁﬂ

a

N

ol
11}{e]
M

ob Afole] AT HUHIFHLZO| Aatol x|t g 23
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Z5 FH(Tasi and Ghoshal 1998).
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T T Se e BT AER 45 F e Ble
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ZAHSTEAR} ZAKEE

FAEHFFAR= Williamson (1985) ©] #|A1&t A S+
T} 5z AEY 7 #ARAZE Yal HE
Y J37be] o] FoixE A& onlsh=t| (3744 2010),
Sdgk $A0 3 A, BAE S8 FAEH, A
I EVE sk 49 tAs] @AY 3471 &

7Fsst FAE 9n|gitH(Chang and Gotcher 2007).
Ao R 7|PEL QS e] B8} HHO| H]
g Foll mE A gl 71359 A5 7ke
A= ARl dishe MAUEC R ASHRAE St
<, ollg Faks 7199 QMg B x5 sz
owd AHBAE HEATIAL Ao R Stods
HAE fAlsta A7 e 5718 dd 5 ok
(Anderson and Weitz 1992).
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d ?',5_—‘4 ASHFAE S3lA el 713524
Pe= A= A A2 E7Fssith(Subramani and
Vernkatraman 2003). o|&]gt 73 #ule] o]&13]
E2H dependence-balancing investments)< A&7t
9] old g3 mutual hostage taking) = 7F4< & &
™ 2ge] 713]e)A s v o JAtH(Williamson
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FARE A me] AARE 713792401 dEellM B35
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Gundlach, Achrol, and Mentzer(1995)2] 174
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2004: 7749 2010) & ATolxe dAFAE BAA
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5= Z953(Duarte and Davies 2004), 7899
E71Fodet Axogks o™ (Frazier, Spekman,
ONeal 1988; Joshi 1995), W< S7MAA #A14
&l 32 P nIX]a(Mohr and Nevin 1990),
7B B SHAA FHARD EA7I7E 2=
& 4= tH(Dwyer, Schurr and Oh 1987). °]¢} &
& APAFEe s v E WARES FH7H

Atolel] TR 22 7S AlE AU
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7k 2: EdE ARl BAREL] ZTkes ot
o] H(+)2] ggs A Ao},

Tk, Lewin(1943) el oJafl A5 AH&EleH, o
T A7 w254 o ou|E gelskar vt
(Festinger 1950: Mudrack 1989: OReilly, Caldwell
and Barnett 1989: Sethi, Smith and Park 2001).
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Aol A (+)] 9 w2 Zelet

SR7IXI2E Mut
FTH7HE 548 B33 F e Al tis] Al
THEUS} FEARI Ues 7HE =R HoE = vt
(Morgan and Hunt 1994). wHA® Aolx= Aalizt
o} Fufziete] WAE P ekt Fag bR a1elE
o] $=tlI(Sin, Tse, Yau, Chow, Lee and Lau 2005),
o EE°], Levy? Zaltman(1975, p.27)< »HIES
&Y B3RS Gk FrEskE WAE TS5 S
Ab e 719 Ee] B Aladlo® ojglom Evans
9} Laskin(1994) = #An AR & @Al 27 = 3
ANuAETe] A7 FHBAE F537] g Z2A4)
22 gjriet izt Fed 4o SRE @shke
Aoz Heojd Frr FfRle RS Silidoltt
dubHor 43 o] fARE 7RIS Fetal Sle
B, s3] AR el BN E =Y e
(Schein 1985), 9&ELX|¢} 455 =Y & Ut
(Fisher and Gitelson 1983). 7193 7d<=ke]
AMe FF7HRe 719 W AdyAlel A 47 shaL
FES 72 4 9o (Chatman 1989: OReilly,

Chatman, and Caldwell 1991), 719l i3+ 5824

SEZ|NQl L T} A Atolo] AT BBH|HLISO| Aol Xl o 27

o



T2 Z7M7]2(Kristof 1996; OReilly et al.,
1991), 719#e] dA#AE =Y + vt (Chatman
1989). wepx] olefgh AgATe] AxE E-TE2AIY A
sslol] ARAAR w27} JRsle) TS B
HRIE el dazte] EE) ol TSH L

= Al F94 9BE 1A Row 23 4 ok

F

7Fd 4 EREEARINNAN TR S7ke Al

()] dEF& A Aotk

=
heql2o] Eow naeL o el ool n

Al vt sk deH(eA1s], el 2011). E=3t
gl w2 24e W 240 vlel Hae]

Vilareal, and Clack 1985), 2&% 220l thgh of 2}
7} Ep/dol#| 7} EolzIth(Hui and Triandis 1986:
Probst, Carnevale and Tradis 1999).
SEHYAR] WM = A 2]S sk =93 7
B3 Apole] g e Skl o vk ARElA
gho] RIHald 21 71dHE 4= kel 2007). &=

4} 7 Alele] maRAL ST 1w

El
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Ha7] e wo] Solu FIA 0w Al kol

A a3 o givh meE 2 ATelde et
e 7HE AT U

M 5 BREANN Fesggel Z7hs 4o
of A(+)e] G ¥ el

TE 7IEe R A5 2470 A el =FAEE 25 9
=, BHLS o] T AL, 7Y, Aol 2403 ST F

2 AL F 17459 S5 4 AR&sIt
HE] EAY BAL (K 20 AAE vkl 2,
RS 20~30% wwto] 557 (31.6%) o= 71
Boka FAY = 290] 1057(60.3%) o= 714 &
ottt gAY AHEEZE 507 71%(40.8%) 0. &
7V =& v AREkaL A, #9717 5~10

d mito] 459 (25.9%) 2 7P =& Hls= Btk

B Aqoa] AR e BE 7|2l ALEQ)
d SHGES 2 Aol A 7 2 Hekslo] ARst



(% 2) SEHA &4
w2 2lE % 72 HIE %
108 ofgt 1 6.3 20t 2 11
10~208 ofgt 24 253 30t 19 109
ofRe | 20~308 ol 55 31.6 ores 40th 57 32.8
30~508 olet 3 195 50cH 71 208
50% ol 30 17.2 goc 25 14.4
E 27 155 24 olgr 28 16.1
28 105 60.3 B 2~ ofgh 40 23
zeie & | 3~5 ol 27 15.5 S [ s~10doE 45 25.9
5~109] ofgt 6 34 10~164 ojgt 24 13.8
108 ol 51 154 0l 37 213
et obze] ATl T BE Hge 27 E T4 A wEE, FAYEe] = st (Pelham

£ 2330, WA WASATA

PASRFFAE AETAL wd 2 FH3} 2L A4%
2}, HukAel A4 Fxk2 Anderson(1985) 3} Joh

and Weitz(1988)°llX ARES S4&ats & A7
S ARgsislen, 3o WAISH-FAR= Chang and
Gotcher (2007) A AHEEH SAHEFTE EHEZAQL
o g slod ATt #AIARE-S Chang and
Gotcher(2007)ellA] AHg-gt 7B 2} Z3fAtole] 21

A, AEeE, B Tl SRS AHSsiT
7 Sin et al., (2005)2] ATolM ALSEH =
RS AT AZol A sl on Bt vlH
o T, FeEHD el 1, ol gt T, 4
ol gt TEUA T Tz St thae
2 e Aatte] AFE nlEe R 5xE 3

A5 Yoks A==

EElgARle drht & AGEode=ARE ol
©m, Podsakoff and Mackenzie(1994)2] %23
S nigo g x3tw) 7 Xd Aolo] guzte] 5t 3§
Z azgla AF Fe] Egoz =Hslon,

e AR 7143 o] F v, 944, &

AT B

npRjEko

EHE2MQI L 7ot &

and Wilson 1995: #7444 2010: 99141 2013).

3. dz|d 3 Elgd &

0l

7HAAT A B AFelAE 72 W] iEdH
S A H7] 98 Cronbach’'s alpha TestE =3
S HES N, IRIA 8IS o]&st]
P} el S HESISITE 3de] AlE
7} el HE AT (R 3)0llA VERG vle} o
Cronbach's alphat® 0.7% 23]t

e (Nunnally and Bernstein 1994), <13

ox o> o

—

H]—PQ [ 7] 20

=2

Qol8A & Ao JPIAR % (Construct Reliability:
CR), #H¥E2=4%k(Average Variance Extrated:

VE) #& 25 8875 0.59 0.7=
o2 et Bagozzi and Yi 1988)
olge] gRIF QA A¥ S EF O model fite
X?=246.135, df=152, x*/df=1.619, GFI=0.882,
NFI=0.949, IF1=0.980, TLI=0.975, CFI=0.980,
RMSEA=0.062-% Wepsted] Ak o x7/df ghe
3T} Hom Aukdol HFwS wEsi RMSEAL

& 0.9 ool

ke A

0.05°Jst, NFI, CFI, GFI, TLI
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(F 3) AzM 24 gl 2olX 24 Ao}
item construct St. Estimate SE C.R AVE CR Cronbach’s a
tsal <« Retail 0.813
tsa2 — Member's 0.945 0.078 15.189 0.790 0.756 0.916
tsa3 — RSI 0.904 0.077 14.569
r capitall — . . 0.947
r capital2 P Re(l:a;gtr;sl’hlp 0.939 0.039 25.194 0.869 0.856 0.951
r capital3 — 0.91 0.044 22.336
r_invest1 — ) 0.936
r invest2 — Headggla”ers 0.967 0.036 28.121 0.915 | 0.910 0.970
r invest3 — 0.967 0.036 28.103
sv — 0.903
2 — . ) 21.2
sV Shared 0.936 0.049 1294 | 859 | 0.890 0.959
sv3 — Value 0.954 0.048 22.595
svd — 0.913 0.055 19.965
acl — 0.967
Group
gc2 — c . 0.938 0.034 28.24 0.903 0.888 0.959
ohesiveness
ac3 — 0.946 0.032 29.292
perf1 — 0.907
perf2 — Relationship 0.962 0.047 22.305
0.809 0.865 0.950
perf3 — Performance 0.864 0.056 17.072
perfd — 0.86 0.057 16.879

x?=246.1356, df=152, x*/df=1.619, GFI=0.882, NFI=0.949, IFI=0.980, TLI=0.975, CFI=0.980, RMSEA=0.06

Agret Ao w A Klein 1998). wibs] 2 A7

o AT 2lo] vt o4 mPe] Awd Agw

= e 3]

AZAAe.

4.

A
T

(E 4) ARl
construct Mean St.d 1 (2) (3) 4) (5) (6)
Relationship 4.677 1511 1.000 456* 708* 612" 694 624*
Performance (1)
Retail Member's 4.240 1.780 1.000 428°* 535" 415 470
RSl (2)
Relationship 5.110 1.745 1.000 662" 884** 715%
Capital (3)

Headquarter's . s
AR 4.730 1.742 1.000 630 779
Group .

Cohoaniae s | 5010 1.824 1.000 746
Shared
Vol 8) 4.875 1.642 1000
(.01
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5. 7IdAHA

7hdel] T S flal B A R 2Ys
o] g3t} ¥ AT myge
upel o] x2=350.720, df=161, x*/df=2.178,
GFI=0.845, NFI=0.928, IF1=0.959, TLI=0.952,
CF1=0.959, RMSEA=0.083% -2 Ha=|4
Eo] AaAd ZAkAY e F55 Bt Hair,
Babin, Anderson and Tatham 2006) webs =&
AP=E 764 Tt 2oz ATt 5 9)dch

VA Avke vy 2o AR 7K 1S B3R
AR zgte] BASFTFAE BARREG ]
(+)9] F&= rA Rolgke Zez, 7Hiye WS
FFAE BAAEE ] mAE FES TAHCE
olnalAlE ke (B=0.114 t=1.585), %3] &
ASHFARE BAZREE QA H(+)9] F32 mA=
oz

Ao 2 YJEPHTHB=0.633 t=8.634). 7429} 3&
22} g 3te] AR B2k FR7M WA (12,

$=0.928 t=21.371) 3 &4 (7Hd3, B=0.761
t=12.258)°l A (+)e] FaF& vA Rolgks A=
o] 7]./&45,04 71—71— p < 0. 01
= 7L ARl A (+)9] G2 nRitks Zle R

AA = A2 (B=0.563 t=6.259), 7Hd be &
Hrde] Adatel B (+)e] 9 Rive Aoz o] o
Al AR = ATHB=0.236, t=2.667).

1. g7Ze| 9F & JI12HE JK-dol| Chet

w A7 EUE AL At Adeztel By
T2 T ThrEIek AT dFS et e

2, 23] IAEFFARE ARREe] s = fo
n3k kS njH o (7 1b), IAAES FR71A

(}42) 9 AR B (el L v
o R FAH(14) 9 RS (FH) & 2l
HelAgle] gl ae mAE Ao WAt
ool e ddRR de Aot 7Y
Ao WASHEACI1a)7h BAARS] Bl A
2 )2 Floleke Fhe W e A ort BAH
o felulala itk 1 olfE F39 uu By

oI BAE e FERHA SO

i)
)
rO
rlo
i
rlo

(% b) 7p44d Zat
H Path St. Estimate t-value Result
Hla(+) Retail Member's RSI — Relationship Capital 0.114 1.585 not supported
H1b(+) Headqguarter's RS| — Relationship Capital 0.633 8.634"" supported
H2(+) Relationship Capital — Shared Value 0.761 12.268"* supported
H3(+) Relationship Capital — Group Cohesiveness 0.928 21.371* supported
H4(+) Shared Value — Relationship Performance 0.236 2.667%* supported
H5(+) Group Cohesiveness — Relationship Performance 0.563 6.259** supported

2=350.720, df=161, x¥/df=2.178, GFI=0.845, NFI=0.928, IFI=0.959, TLI=0.952, CFI=0.959, RMSEA=0.083

“p(.01
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dshe 2HAIzgo7] mE(EUA 2013) e
H]lth, AR, 2FZNNEREZ TN st 3l
= Ye7P Akl g, 7ERel SRS
Sska ot minjgk Holn, T4l SR
TEEERAE ARA9re] Aeels A FAt
o] 10% el FAE Adte Ao AYSHFA
olct. thA| HekAkd 73Sl AdSHFAE vie- Al
gHjo]7] wiiEel Zaixfo|=ARJMA T 23] AT
o] ekA] FetaL mebd ARl st A7
e Ao F3dr.

=

2. A9 AAA

B AT AR o] 84 AR ARA AR R
o] = ol o] 2291 AXKE vt 2ok A, A
A7NRko| 23} ARS|ARE0] 2] T BelA EHE
2 A19] Aol ke PIAE QRIES stk
Aol & A77F AU 7P 2 o84 AP R B 4
AUt 53] A7 Ro] £3t ARSI AREo| B2 Bl B84
o= Ard = 9l IAIANE(relationship capital)
olgts WS B3 F olES TR F e AR
ds PS5t AIFAQ] AFES 1 (A7 el 25
B3l et PASHEA-IARRE- ek HAE
ARBRREo| B B, WAARETRT T B A
—g¥tete] AE & Woke Aol S8 AX
olgia & & Uk F WAE EAHA)] HelA =
3 7A e 3o HeeiAYE} Adateke] dAS
TRt A Al 2 AT oA IRt =
&, ATl A AR BAARE 5o Bl
AU Sl el gtk = Al=rF AT Chang and
Gotcher 2007: Rindfleish and Heide 1997:
Subramani and Vernkatraman 2003: 7749 2010).
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sl7] 91k SEEo] dasite A FeldA Alikeka © WAFAR FAARE o] 9lol e thkgt HavzyEol
it} ol83t Ayfl= AvQle] AR JEAAE B A}, E3] FZoll= TASS(relationship 1earrung)
#AQ1E e & 3+ Hernadez-Espallardo(2007) I} 22 Jide] ATEar J=d(Ling-yee 2006),
o] A, Friele AaE 2 AgEE =dEHYAR] T AFolM s vk IR BauFAYS ek
< o2 3 Agardi(2004)9] A+ T8]a HE = A7t desit
WellA S sefAEE ol8she EdHAI =4, 7P BAFEA] GES nAE 891E
7IAFE e R 3 FAEI W4 (2015)¢] @ ek o] Feasht E Ae EEAIY]
TAH} Ak A3eta & 4 Uk o FFFs PAe BavAYSEE e AR
T A AFARI Ao RE HT B0 541, oA ZIlgthar Bekout, ZRdlacA 7B e A
AeA 3 3ol 244 st os A7l n FARs W2 ot BAIA o R frofn|gh Jake m
Ue e AE 2 G A=A 2 A7t B 27 Frebe AR vEhgth adel= Eekar 7Hg
APE AZE = 7 dvke Aotk =yl fA o] BAFARE Al2=E At Aol A5 Fagh
sl e iAol o= Qe Fa 2o 4 A3 o Zlow AoEm ueby PR o] AA TR
HE A@d A= A, dd FedAE=TEH P PR 815 gk el Bad Aotk
AR SollA] T4 Avlgio] &St A S st AR, & AFellxe BAAREeIY Hekg3 o 2
sl7] ffsl =gk e 22 5kE TNte R g Tnfs Nas dLa/ig o= gefstal glovt, Aol whet
TRl Eolglth, avla # Aye e AYol olelgl Md& Tt Ao g Be 9= vk g A
U &gl ol ASHFAL AddEojof ahH, 7H3 ToME gHTES] LAl FEFA et ¢
Ao FYH 250 o] fg AdEE, EdHY &l Aleskelia AEs] = vt e Zloth
AN 2FEF| Flolu 7K E T F e A= A, 2 Aol ARSe HFES AEHEQl 8
T80l deslthe Ae HolFa Qi) o2 2012 295 em g A7l A48 e HFER, =
d 1290 FE2F71EHo] Al uet dAdle 4 e 2fARlel 542 Wk irEe] o] B ast
74 5 ole] RolH FExghs Add ot o]EHW, A wiEelA 23T AYE Bl &
HA= 2 A7 Aae ERERARD BN oyt = “H%E’J Hlgolu} 23e] F5=7AE o] gHlwme} 2
ez Ads ek Ta3FUE0dA Al2=Rl9] & g0l Aol gk r|E Zog Holm ke
BRI A Askslr] Q18 | X7t F e gk TollA ool tigk BAIE HZFelE Bart s Aotk
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