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Based on social identity theory, this study examines dual organizational identification (DOI) of host
country nationals(HCNs) working at multinational corporation(MNC) subsidiaries in Korea to address
the absence of existing research on organizational identification with MNC(OIM), which is evident in the
MNC context, and to distinguish it from organizational identification with the subsidiary(OIS). This
study structured variables of MNC characteristics into two categories (home-host country differences and
headquarters-subsidiary relationship) to empirically analyze their impact on the organizational identification
of HCNs with MNC and the organizational identification of HCNs with subsidiary.

A structural equation model analysis was conducted using survey data from 501 HCNs of 77 MNC
subsidiaries from 24 countries operating in Korea. The findings indicated that economic distance and
cultural distance, which represent characteristics of home and host country differences, have a positive
effect on OIS. Additionally, the results showed that subsidiary autonomy, subsidiary CEO staffing, and
contact with foreign managers, which represent characteristics of headquarters-subsidiary relationships,
have a positive effect on OIM and OIS.
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The implication of this study is as follows. From an academic perspective, this study identified the impact
of MNC characteristics on the dual organizational identification of HCNs. From a practical perspective,
this study provides valuable insights for improving dual organizational identification.

Keyword: Dual Organizational Identification, Organizational Identification with MNC, Organizational
Identification with Subsidiary, Host Country Nationals
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n)ZItH(Bae, 2013; Harzing, 2001 You & Park,
2023). AZAHE BEEH R FYst7] Hal A3 A
HAn7Z9A AE 9 78 A9 £ F41, A=
24, A37 24 A of9A P wA g
A7be wf Fae 2% Abgo|th(Perlmutter,
1969). olgje A3 E=3 dA =9 54, F
=7F 2o A, A 19, 719 54 w2
ZItH(Harzing, 2001).

ARNEFAA QA A2 A3|AL Fal A 9o &=
2419 A4S WA= AE orleta, A FA
A QAP A AB|AL Al 2] 9ol dAF 249 2
A& wjAske A& etk (Bae, 2013). AEF
AR QA A S Hx %
A e EEH0E 9
AR EE] ABIALR Y] A FF o] M| TFe AR Eolxl
(Doz & Prahalad, 1986) Ll A
BAE Adete A5, a7 ?Q-‘f— J?ﬂraﬂjﬂr A2 &
FoA o R &83 7FsAdo] AXItH(Harzing, 2001).

4719 AsAbe v 987 A BR,
AL A7) AL EL AR FAA AFgS W, 14
o Zluket ezt ok 1 Mgyt dAE &
ATk, whek =AY BAPLE ARESSAA AR
Ag B3 A3 F2 A9 B w4 AdS
wjxlgoi, A2 AAEL g 907 ARl
Er}d Erhe AR Bihe w7, &5 AR A
9] BT R Qe Aps|Ate] A A A o] Aok
ATHYou & Park, 2023). &3] ANT =7}l A
© AAA Feoly AARIF R eME 5 glo] F
ZAQ F¥= A 4 ith(Banai, 1992: Reiche,
2007; Reiche, Harzing, & Kraimer, 2009).
Kostova & Zaheer(1999)& AWEF44 Q1AL
o] AA TN AELEe TdtL IS
Aeted oel S 2T & glon, dx] A9

2,

AYSHT ®MpaA H12 20254 22

I'_E_

o]

T o ?%é}iiﬂ}.

=3, th3A7190] A

a8 g

A4 90] ohd 9% 24 49% I A5, A
Y
bl

N

o [
Hir
rlo

N,

3|abe] @A AhES Aol o x 4]
Fo g9 $7 tsAo vu, 31 B3 A4

A3HE o] F7] o 2Fcleta YzaA |
o]Z 3 dA AYEL ARxle] &3 Heto figh
o} 22 YA gto] dold 7hgAdo]l At (Bae
2013: Reiche, 2007). &, #A}4ilo] &ek 22]o] %
13 A 713 & Algksta of 23 A& Ho
wa, A& AgteE 2P & Aok ¥, o=
il iﬁ_

A7l AS ABYAE 5ol of
A% 24 A9 Jushe 49

& ARle] S 270 5& A2 oI5 7}—:«6}

3T

zAolekn AZeA M, BEAYlY BA £E A

A 2L S T a5

4
2tk A4,

3
Volrh BAlze] 430 A7 BAlIN ] 25 7]

o £

Stk oA DA Qe tak 2297

3 ALt 2ALAG] BF ¥ E Aol

el a3t g S Agen

H4-1:

H4-2:

g24719) AgAle] A nAdAe] 24l
94%010 A% ny 329 A% A3
@7 Age] gaAs1gd e 2494
7ol & Aolt.
24719 A A AR FAo]
::—LOL A% uo g9 4% A3
A 292l AsA) ek 27 el 7ko]

o

_L:

mﬁrﬁﬁﬂ

o
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3.2.3 ¢=21 ¢

EREDEE

= Sisketa e gL Apo]
thH(Pratt & Rafaeli, 1997; Turner,
, NS RFs S Bt s 1t
o AV Aol & W AHE & e WF
ZA| Aok, whebA ofel gk st el A Wi
©e] fFAM S Sdisteta eIt AfolE 5
shsl= 7, Aah 1t Agkn Z250] S7keHA wH,
T AdHor Az F3d oE g2 2T
4 ltH(Pratt, 1998). o]&g+ Fet 7+ Heka) 2%
< 20171 $lgk Weke 2 Allport(1954) <}
& Tropp(2008)& &2
Allport(1954) &= At 7t
ol tig AFe =Y
Tropp(2008) = H&t 7t
st F4atH A&l
ol 4T Smale et al.(2015) =
o 23] Abet E/‘} Ee
F7F £ g

Ql

R

=

=

O

o
24

£i?L

Pettigrew
= %‘—0
, Pettigrew &
so] 2 Pe of

ﬂiﬁﬂ
A3 Aps|Arete] AbglA
oA 2B AL b=
=o] 2= 9lt}a F=AEd
3 Azl 7429}
FTHoEA A3|AL 44

o] 9ol =

SF pax-s sm,\] 2

(salience)olgt= 7d o2
A7y dnt

I o] 23
ATHWon et al. 2021)
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Hh(Kozolowski & Doherty,
#He] HEo| B A
AA L] HFo] A 23| A
& A3 =AY A
S8k, A3|AL el A 24l

Q1A €t o] & <lsf A}
= Jlolgt ool o

Z]
X

<]
gsl

12]
gl

o]

DoAY AR @A Aol 9=l o
AAe] HEo] BET5 A3 @A 4
o] =479l g 22 LA 2ol
< Zolth,

DA 714 A3]AL @A) A o] ¢l
REESREN 23| A} @A
o] A3 Al Bg 2H LA gte] BE A
o},

=
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22-8X3 K0|

(Figure 1) 972

AFE KIS-Value (S48 7 B HlolH
Hlo]2) o A Al Fshe L=AFAY HEel A
d719s RO AT AT 71 & o=
ol ExAZE /1 49 10% o4 273 45
=271 AgAlz Adsiglon, o=l FAA}

ZAFEH QI AS-(HFT A%, =3 WA A=,
Aol A= 5) 5= ol A<sdtHBae &
Lee, 2012; Bae & Ha, 2014).

=471 AAL A 71 F5ehs 1,0510
T2 7]9 23AE e s RS B3l A ERA)
o ¢4 aela 2l B9 AExRANE AAls

AYSHT ®MpaA H12 20254 22

2470= &40, 1T =471 A AL A 2752
2 A 50189 A7 S7 ARE HFEA A
gat9lon, S5 542 (Table 1)@ 2t} +
ARz Sz e o] 2414 (48.1%),
ool 2609 (51.9%) .2 Uehton dat A
712be] i FFAAE 247 33,44 (£5.94)),
5.49(+5.1d) o2 vyttt aelu $HEAke] 23
< gl 312%(62.3%), B 88H(17.6%), 274
51%(10.2%), 573 37%(7.4%), U9 13%8(2.6%)
O = Yt

S0 e A @X A9 24LA
e w719 e dAgeR A 7]e (7

—
N



(Table 1) SE%t EM

SRl TE N (HAE) B FR(EFEA)

. 4 241(48.1%)
34 260(51.9%)

a9 7ol 33.4(+5.9)
A2 713k d A4 A7) 5.4(+5.1)

o 312(62.3%)

73 88(17.6%)

AF 2 51(10.2%)
s 37(7.4%)

dd o 13(2.6%)

of tigh Aps|AL AA] A Q] Aoy wAS B F
goz FAsIt. FAH2E Male & Ashforth
(1992)¢] 6-item measure(Mael scale)E 714t
O 2 A7 (E7]19)9] o] vel ZFolea
AZehe AE, Tt A7 (B719) = H
H mEA] AHAAQ] ARE ety e AR
o] om|A] e A 71 (B719) 9] om| A7} S5
Adrtn Azsts 4= 5 5/ &85 Likert-type
7H =R SA st

rﬁ

2) ALg| ALl thet 22 A7+

A8 Aol gk =AU A 7R AFS|AL ] A Y] 2}
3|Abe] i gt A FEO R S| ALl gk 2F3] AL A
Ao Azolu w4 S 22 THoR FAIT
TAA o2 Male & Ashforth(1992)2] 6-item
measure(Mael scale) & 7|¥e.& F7p7F Wb
&3 2B ALE HdshE sl o s RERS w7
= A%, O AgEe] Ut &3 A8l tiE
LA Aztslerte] #AE 7R AE, U7 o

Y e Ak e 2d o 25 g ge
EAS AgslE AE 5 67] 3HES Likert-type
66

1) AAA A=
7dAA AR = World BankolA #| &3 th=4
719 A3 Abe] £ o] 1901 GDP(Gross
Domestic Product per capita)2] Azt zto] (2}
A=) = A2 (Berry, Guillén, & Zhou,
2010: Choi & Bae, 2018: Tsang & Yip, 2007),
TFAA] FAL b 2ot

log 1 + | GDP, pcKorea GDPchomewzmtryl
GDP, D el 199 GDP

pcKorea

GDF;}LHOVVLLw‘LlILtIU ﬂri-zq 7] %‘04 1@% GDP
2) =39 A 2
314 718] & Hofstede(2001)2] 4714 A5 &
S3tod Sgstglon O A2 v 2t (Kogut
& Singh, 1988).

HESHAT H54A HM1% 20254 2¢



D= 37t e =8k A
s =7t o)A ]
D g A E3E A5
DA Esh Al it

o=
i

oS k.%

3) AS|ALe] A2

A3 ALY Ahe & ASAL T8 SARE A ARQhe]
e EAkel AFB| AL G 3 HEE Likert-
type 74 A== Z4 39 H( Bartlett & Ghoshal,

= WA=

1988; Hedlund, 1984' O’Donnell 2000).
AQ R AAF(AH ) 241, B71E AMGA
(2AF) 59, 7199 5—1] ?‘5‘- WA 5 3 g
ol ta BAE ExAQ GFE MA s Al
1, BALe} A3 A7} E%J E9 = A= A
T+ 4, A3AE A4 GEFE PR Agle T
o #& Zert

4) A3|AF Hn7 g @) g

ASAL H 17 G A @A s A AL H A D Z}

o A0z 2YAdn PAHCE AU A1
97e] o] Fe] obd A% 0, FA 7
12 453

Z 3] =9l o
ﬂ%ﬂﬂﬂ%
= olofr| gt

I'_E_

ojllttn Aztete A=, A =9 dA
thdo] f gty AZshe FE 5 AH9
Uel & 370 35 & 67] 352 Likert-type

0 1=
A Az 23890 Dixon et al., 2010).

o

lo

3
=&
7

e
(]

4.2.3 AT

AN E BTG g
939 ADe 08 232079
L Aoz )2 AN T,

1o

2A A

e}

N

)

i

O_Lu

o
601:

-

of.
ol tlo

ul

%
AORE e e th&d MyEs
WHER2 A st tH(Foley, Kidder, &
Powell, 2002: Riketta, 2005 You, Lee, &
Bae, 2017). FAA2Z 79 $£F9 W42 og
2] g (14 0, A4 D 9%, A7z, 2w

f

A

o WS HF N Foletdlon, 24 #5o W
T2 AS|ALe] 27] (A9 7)o A% (2011-2F3] A
o AHAE), A3 9 MFE HFEA A F
Attt

4.2.4 AHEH B AF

= AT AHEE SH =T AEE Y BHE
= AFsk] Sl gelA aEAE AAlekilen
1 AdE v 2

33541 AFRgo AHndd 3t AF=E A4

B 2?(242)=1199.922(p=0.000), 2?/df=
4.958, CFI=0.907, TLI=0.894, RMSEA=
0.089 2 YelyTh.

A, SHIEE] ZFslE 898 A#H (standardized
factor loading) #t< Wl 0.681 o|3o= FA
O R frofgt FFoE ey

A, 2552 HSEF (convergent validity)
< AP E7] 93 Hit T4t FEAF(AVE, Average

TL_ TE

67



(Table 2) &% Efgtd A MY AS
99] CR AVE Cronbach’s «
OIM 0.922 0.702 0.920
OIS 0.900 0.562 0.876
A8 Akl 273 0.903 0.756 0.902
o=l dA el A= 0.961 0.657 0.953
28 AL g 0.897 0.688 0.890
Note: OIM(E=A71el tha A LA, OIS(A2| Aol gk 22 d A7)
(Table 3) HTMT EHHEIEM HZ
1 2 3 4 5
1 OIM -
2 OIS 0.587 -
3 A3|Ae] A& 0.230 0.111 -
4 o9l JA e HE 0.242 0.210 0.200 -
5 A8 AF g 0.164 0.113 0.672 0.278 -
Note: OIM(TF=A71del tiat 24 LA, OISR Al tigk 24D A7)
Variance Extracted)® #1829l 218 %(CR, 9 =9 & B3l AF B Y
Construct Reliability) & AlAtelt) thalEo =
23" BB WS35 AVERY CR#te Hagte] &4 4.2.5 TLEPHA 7
7} 0.562, 0.897= Yeht FaetdAd ol #4171 ¢l
2% 218l tH(Hair, Black, Babin, Anderson, AnbAl vy Hekol FAlE Fol7] fal o] A
& Tatham, 1998). M= T 22 AR < AHgskTt
A, SEeldA (discriminant validity) 2 & SHAke] A9s 9o sl Ak w®
dsle] (Table 3)¥} Z¢] thatHoz S4d A& A3 HHozut A gdne 4% 4zt 7t
g Bl tlgk HTMT(heterotrait-monotrait @ £&3 SHI=SE =3ttt 241, 947}
ratio)7} 0.85 o|gt= #E B Zo| EA7F §le W o] BAE FRHACR oSl $HE 7}
A& Folsltt(Henseler, Ringle, & Sarstedt, e Zol7] g8l AEA Ul W5 A 213}

2015).

TR B Aol WLEFA (content validity)
< 3P| fJste] A7 A3]Ae] CEO 11,

de 19, S AF 489S dde= °]E1H% 7zl Harman< ©¥
gation, FAZIT 249F AF ag 297 AR 54 U

68
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-
(=}
(oW
w0
jab)
=
@]
=
@D
o
Qo
=

2 3374 oI TR B dlolele) 7
SHA Q7Y BAT W5 2ke] B

Aplo] upk sk al
= WA wie] WA dFs A &
= Ao & YePgth(Aiken, West, & Reno, 1991).
weba] o] oA e FUEET S FA7F A4S
A Boe gelatiinh.

V. d5E4 2

5.1 7lzaAld H due =4

2 A7 JMAFE A8 B4 23 HTE
o] 7leEAFY WSS k9] ol R B4
A7} (Table 4)¢ 204, FAIFH 2 = 7]Y
g 2A A % = A AY (r=0.110) <

Aps|ALe] A& (r
#A8Hr=0.101),
(r=0.226) ¥ 7@(“‘ o3
2 Yebskoem (p(0.05), A5 Atel it
7 WeEe AAAAY (r=0.311) 9 314
0.211), &= dALH] HF W (r= 0.0.192)
A (+)e] ZHAAE e A2 YEHETHp(
0.05).

HESHAHT H54A HM13 20254 2¢

I'_E_

v

MRS E fd TR RE 4
. + (Table
5 Zom, Bgo] AT 2?(447)=2196.739
(p=0.000), 2?/df=4.914, CFI1=0.840, TLI=
0.823, RMSEA=0.088 2 Y}, 72844 %
Fo AutAe Afwe F AL &S 9
o

H13} H2& £573) @A5 7] 2po|7t b=
Aol et 22 DA 28| Abel] that 224 LA
NAE G e M ER, TR RY
At vt 2n A, A7 s AEAt
Aol g=2719d g 24 LA ] FAHR
frold Gas nAA Be A2 vEiod z}ﬁ
AL @A A el AgAbel] digt 2A A7) A
9] FFE M)A Ao et FAE e
AAE S =274l ek 2 DA 7he
Ak FelgtEel B=0.163(p) 0.05) .2
Ei A1 Az ok =27l g 24 LAzt
dle FAACRE folg WAL RS INE
on, BAAAL ek 2Bl it 2 LA 3F
Bl 2849} frelg-Eo] B=1.561(p(0. 001)
2 Yeh AR A7 EE s A3 A 1‘416&
A E5S AT £ Ut weA H
AA A ko, H1-2& AA =AU

=7, ”i}ﬂﬂﬂ—t— AB| AL AA A ] =27
Aol e =LA FAHCE FoIF FTF=
A A] —‘% &42.% Uebko}, AsjA A4 A4
Az At gt 2A DA A (+)9] IFE A=
Aoz yeyth, FAA R #3472 9 t=4
714l ek 2A A7 2] W B ESHA ek o
g50] B=0.042(p) 0.05) & VeR} #314 Az] ¢}

3k
=

7
o

A
o

Hm u}L 2
L _ —

et

A

A
A 2 7 xﬂ

oi_
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(Table 4) 7lesAZ & dzhe 24 Z1F

Lk Mean | S.D 1 2 3 4 b 6 7 8 9 10 1 12
1 OIM 4.21610.985| -
2 0IS 4.79311.033| 0.521] -
3 ZAAAAY 4.34110.188| 0.069| 0.311| -
4 37T 2.811]1.096| 0.110| 0.211| 0.357| -
5 A A 4.13611.427| 0.207| 0.048(-0.025| 0.024| -

6 ASA HuAGAe 878 |0.625(0.485] 0.101(-0.002 |-0.212-0.091| 0.267| -

7 959 JAdIe A 3.408]1.667| 0.226| 0.192| 0.199| 0.252|-0.186 |-0.226 | -

N

o
[74

8 A4 0.519]0.500 | 0.003| 0.056| 0.003| 0.048] 0.023| 0.054| 0.203| -

9 A7 3.74311.032] 0.003| 0.053{-0.037| 0.017|-0.026| 0.111| 0.106| 0.222| -

10 A+ 1.705]1.081|-0.020 | 0.107| 0.082| 0.193]-0.123|-0.052| 0.339| 0.329| 0.385| -

11 AgAp 27 6.23710.944{-0.062|-0.017| 0.048 | 0.147|-0.033 [-0.196 | 0.112]-0.037{-0.007| 0.069 | -

12 Az} b 1.20810.262| 0.016 |-0.062 |-0.105| 0.073| 0.006| 0.103|-0.078|-0.014| 0.046| 0.089 | 0.013| -
13 At 98 4.25111.495|-0.126 | 0.050| 0.065| 0.018]-0.605|-0.317| 0.262| 0.072| 0.007 | 0.161 |-0.073 [ -0.008

Ly BvSly e

¢ FSC0C =

I3

=

a. Correlations larger than +0.088 are significant at the p (0.05 level (two-tiled).
b. A2
Note: OIM(SF=A71de] thg A LAz, OIS(AH Aol thah 22 A A7)
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=2

A7 et 2 A7 tele ARz e gen 2o AA, AgAke AEALe As|AL
frold #AVE 95 898  doH, 2384 dx Ade] tdx4rded te iﬁ%lxﬂ%ﬂ 23]
2o} Aps|abe] gk 22 LA 3t HIEES AT Al tid A LA H (+)9] 4= A= A
s 9850 B=0.088(p( 0.05)2 Jeh} #3802 Uttt FARCR AgAte x}%@ﬂ} o
AA 7} DS A Al tigk 2A LA =2 AVIYd Wie 2AYAY 1+ v BESA T
glg 4 glth, kA H2-12 AAHA] Fgort o1ggo] B=0.163(p( 0.001) 22 Yelton, #
H2-2& A= gieh, gate] A-e4 7 AglAte dia 24 LA 7he] ]
H35E H5E EAte ASIAF #AZF =471 EFsAlSe f98E0] B=0.129(p(0.05) & 1}
W@ 2ALALTH A4S A o d 2ALAz v B AL Aol 15 E BRAT G o)
Ae 9 U@ MR F2UAARY B4 2 @ 244709 AN ga 24LAT BT ¢
(Table 5) FEUHAMDE M A1t (n=501)
744 Az B S.E t D 22]
1-1 ZBAA A —  OIM 0.163  0.202 0.807  0.420 x
1-2 ZAAA A — OIS 1.561  0.257 6.081  0.000  AA
2-1 T A -  OIM 0.042  0.035 1.222  0.222 x
2-2 w34 7 g — OIS 0.088  0.043 2.027 0.043  AXA
3-1 AS|Ae] AFE73 -  OIM 0.163  0.042 3.863  0.000  AA
3-2 2| AL A4 — OIS 0.129  0.052 2.486 0.013  AA
4-1 AS|AL H A A s -  OIM 0.180  0.079 2.283  0.022  AXA
4-2 ASAL A7 A A A gt — OIS 0.209  0.098 2.138 0.033  AA
5-1 =59 dAdHe] HE -  OIM 0.190  0.027 7.125 0.000  AA
5-2 =l dAdA] B — QOIS 0.118 0.032 3.724  0.000  AXA
A /3 - -0.0b3  0.076  -0.695  0.487
A A2 71k - -0.008 0.037 -0.218 0.828
A A5 - OIM -0.069 0.035 -1.943 0.052
A AB|AL A7 - -0.062  0.040 -1.542 0.123
A AFS|AL A5 - 0.136  0.145 0.938  0.348
A AS|AL 98 - 0.011  0.057 0.192  0.847
A /3 - -0.021 0.094 -0.220 0.826
A A 271k - 0.032  0.046 0.692  0.489
A A5 - OIS 0.015  0.044 0.346  0.730
A ABAL A7 - -0.030  0.050 -0.605 0.545
A AFS|AL A5 - -0.199 0.180 -1.106  0.269
A AS|AL 9 & - 0.140  0.071 1.976  0.048
Note: OIM(Sh=5A7]gel tet 22 LA, OIS(A3] Al tigk 227
AISAT mMpaA H1E 20254 22 71
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Al GerdE &0 F ok wEbA H3-12 H3-2
7F A A = At

=4, A3AF H A @A gt A3|AL dA
A4 t=4719del tiek 24 DA 23] ALl o
gt 21 AR H(+)9] dF2 A= AoE U
Bttt FAA 02 A3|AL H A g Al AR stet
T2 7 el gk 22 LA 7he] B EE8HA <)
F2]850] B=0.180(p( 0.05) .2 Yepton 2t
SAF H A GAe] @x|sker A3 Atel tiek 22 9 A)
7 o] Ml EESHA o el &8 o] B=0.209(p(
0.05)2 Jeht} 23]AL H 4 GAre] 54 o] o=
A9l AfET A AL =4 7ge g
x4 ﬂ%.“ AS| AL T gk 22 AT BE =
= 49T ook webA H4-13% H4-27F

A3te] BEe AL AA 49
QA A2 A e

N,
s
=~ L

g &S d=4714
et 24 YA 7k v EFESA T} FolEE]
B=0.190 p<0.001)2i UEton, ¢=9l 914
gk 22 AA 7t {Psﬂ H %
ZAG< %ﬂﬂaol B=0.118(p( 0
Eht 945.“5 d ‘%JM 2420] bﬁﬂ%?% DHLZM
Hol g 24|
T =4 »}E}u—% ﬁﬂ%} T AUt w}aw H5-13}
H5-27} A A = AT,

£ 0 N
g
e,
2
i)
=2,
o
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of
oo
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Ny
oo
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ll
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fu)
Lor
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AL ol Jekol g 24 LA SAd 7H
T e 2@ o, =27 AR dA A9
9 o] 2ALA dF= MAE dPede £
Aohe 2ol 288 et Bolth, whebA ARl
A olEg o, E d7E t=A7Y 579
A7 92719 A2AE A A de] b=4714]
of ek 2AdAZ S ALjAbel g 24 LAzl
A s FE S AHET ol HAd = i o
7|9 ARAL AR AdE 2R ST et
ARE o R TR RY 245 AL
o, 2 2de v 2o

AR, B3 QAT 2k Aol 2 el 2lQ)
AAAA S} BEA AL E A
84k @A) A9 FA7 e e 22 AA 7
L EAdoR o8 9% WA gt Aoz
Ehdtt.  de 7
Hol B8 o|fE g3 Dol AT 4 A, 7
AHoz B AFdN ZAAADE 247G A
ae] 23} @) 1909 GDPY Ahzk Aol

23t ol Al Ade 23T @AF 29
AR 5% Ao B ANE goz AAAAD}
Are e dRuT BRe AARA £E0] gL
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