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Abstract

Reverse knowledge transfer has been an important research theme in the literature on
multinational corporations (MNCs). This paper proposes major determinants of MNC
headquarters’ willingness to adopt and use marketing knowledge from their subsidiaries. We
argue that the willingness will be jointly determined by both the headquarter’s absorptive
capacity and the focal subsidiary’s transfer capacity and willingness to transfer. In addition, we
argue that these capability and motivation effects are moderated by (1) institutional distance
between home and the focal host country, (2) the need to unlearn existing routines, and (3)
types of entry modes. This paper contributes to the reverse knowledge transfer literature by
proposing the argument that both motivational and capability factors are likely to determine
the MNC parents’ willingness to adopt and use marketing knowledge from their subsidiaries.
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H=2719 Wells EARel Apsab 3F matbA (Bartlett and Ghoshal, 1989). £3], o]dw=
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= AR A BEE FUR AN
e oleldh AJ4je] o] 7la} Fio| HhE FaA
3 olelge BEAel BARE A

Aolginct B Ack elEshs Aol Feld
o]t} (Michailova and Mustaffa, 2012; Phene
and Almeida, 2008). o]ol wjg} t=271¢ Wf
oA Aols] BES RUT 1, WAl 2
sAbze] [EHe) ANEE Hrks A4Sl
HAlR] o]En} dx]2lo)A (reverse know-
ledge transfer)o] A% ©] Q3+ Hxle] &
AAE =3 ok (Ambos,
Schlegelmilch, 2006; Mudambi and Navarra,
2004; Park and Vertinsky, 2016).

AB|ALelA] BARR O] FR| Aol Ho] Zh= T
g7 olo] tigk o]gH HAEI} ofF] BT
ek, B dA7= d=H71d A2 ol
of B3 Fo A7E B Wl o] WlE
vitez test 2o 5 A A g st
sl B 7R waT 4 3l oled W
sk} et 3 WA AT e Tle
o ool pEe Aolde] HrkEel
Aol gl 32 TR B
Aoldg S 5 S
A AR Aol el A9 W)
o Asle] ofgacle gudon Fud ¥

AE A Zve Holoh, 53] BARIAelA
AB|Abel] ofsf AEE AME F8F oY
(willingness)-& 7| 71gqelc} zpol7t & 4 A
cUE B8k, tiite] AT EAb
JAHERAES AR olxS 3] Fds] A=
Hog we Folgkal 7pgsl frh a#ER
%’\P Wollx] of| Aol ApsjAtel] o3l F=

B AAe HzAow g3y 883l oafo)
ow_—_x] O AR QLS molsl= AL ddx|2o]

ATe] A PATIE AR FFlo] 2

Ambos and

¢

LA

T R AT e gRA71 Ul A40)Hel

gt JEdTE, oldsEe AXY 4EH
(tacit)o] L 2R 548 w=egd] Qlo] T2
718 A =S 9ol sitke Holth
(Martin and Salomon, 2003). <& Eo], d&

oz Q?_]QOJ 9t} (Kogut and Zander,
1993). WHA vHAIE 2| 2e] A= ZeH A4
A R, A S4e A
Aol FEE AN F2 BEH g2l
= E73}2 (Anand and Delios, 2002), &%
9] 97+ (Hau and Evangelista, 2007; Jeong
Gap-Yeon, 2014; Schlegelmilch and Chini,
2003)& Aeletd t=2719 W GA2old =
ofe] gigellA mlgo] mwlsdekal & 4= ok
ole] & d7e= 4EH 54 i F2 A
= APl ZgEgE v A]2e] o]
Aol gk ZAbe] #8203 oA nH
B A2e] o] dapAoa BT 5 gl et
o alls EAMetaat gt

=52 T il e HR ] itk
EAAZIE B A2l olo] ARZelME 3
#E B Aol gk ol2A wiAS
AEfakaL, A3golrE ZAL gelre] wAE
2] ol F8oJFF Al ARl
Al dkee 2dskE 2929l (moderating
factors)S AAISH}, A47d2 A3AolA] AAE
ol ool gt o] ¢ AFA FelE =
ofgitt, A5 AEex= & A7 Fa e
fofstal mlgf AFFAY He HARHES

wolgit.

flo

¢

SERRE

L B9 AEs AT Ao
a4

vlA®] 9% (marketing capability)2 Ty
2719 7F AAAN ARLdE BHaEy] 93
Fao g A&How N2 dqg A=)
29 Jge gstuA sk 7oA e

=



Ay wake] oA Aeld E71agll ek A 47 55

a3k olgroltt. o]d gk o2 7 F=
Aeulgol &3 A2 o] Fox gt
t} (Brouthers and Hennart, 2007; Kogut and
Zander, 1993; Lim Jung-Jin, Duk-Sup Shim
and Hyung-Jin Kim, 2016; Lim Yong-Taek
and Byeong-Su Gho, 2016), 53] #]2]7]4k#
Adeld BAlel Asab zhe] A2 5F
(knowledge flows)& #X43l= = 3
AT AL SAH] glon A & BHAT
o mEd F2 (1) ojd=e Ao 54, (2)
A2lold BARE 7 Bl B4, (3) A]2]o]
Aol Aot g AFE, (4) Aol BARRtY] &
A Tol F8 AT AR oFoA s
(Michailova and Mustaffa, 2012), 2L =A%
AR o] 7 BsHA A7} o Fo A=
FA T shetal & 5 ok

2|20 2Bl ofsl TtE 7195
of Aol s t=E7Ide] A e
A7) SIg Brew BA o@E Aow
AoJst <= 2t} (Ambos, Ambos and Schlegel-
milch, 20006; Yang, Mudambi and Meyer,
2008). GA[Holde] M T B2 A7AEY]
WL He olfe AEER] 9471y ol
2] 7Hehk= 719 Wl AAe] 355 Hdsk=
ABALRFE ] AAoldE vHRY] o]t
A5 =279 o]l o5k, thE7|gol
Aol AP FA FHE &= olf= £
oA Zgal & 7IH5Te A AAT Al
oA Zgate] wiEg 9 ol&tEs =R
st 4 7] wiEo|td (Anand and Delios,
2002). ol#lgt 7F stellrl= ABAbelAl 71
TaAEE A AN Hoe 2ARENH
ol AAE EHHoR FFE
Z5F  (absorptive capacity)o] 2
(Minbaeva et al,, 2003), WHH <Ix]2]o]
e AB|Atel] o3 AE=d A Afo] T
719 A Ao FE F Aok 7
= ArgTs HolM HEA o3t 2ol7t 3l
tHMonteiro,
2008).

ool e AN AsPfRe] Aol g

%0
el
Mo S oo

)

Arvidson and  Birkinshaw,

Hfgoz g AFA o|Ed ATl 1Ee A
SAh $5G GA AHe BAp} o)}
FgshA e GHolde] Aol 94

AR AT FI= AETE
(market-seeking), E-&578 (efficiency-seek-
ing), A|21578 (knowledge-seeking) &2
B3te] St (Dunning, 1998). ¢Iz|2o]dS
stA Fretaat she vgEArIde Y
A7) ANFFY we AREEY B2

& A97F tiFZolsta & 5 3 (Luo,

=, 1% 2710E A2l e Pl T
Ao 2L, A2oldo] ABe] 2
2571 UAAT FRHos Fag A
oA w53 vpE A2e] AHes b
A1gdel BAAINE F83 A=H A2e)
A3l0] Hrka gerithy AsmRE e
YAAe  ololdiua sf= Al e
(willingness)& The @A1ol] Q%3 798}
A% % e ixAolo) e At
o AT BASE Aol AR ol
wele) A3Ee 4= 9, EE ARl A9
S Qg AL Fmel Haledo] ol
Aol7] elwalA] ke AT 4 gle, o9
2lo]Ae] A& Kol (antecedents)d A<l
(consequences)& A gl 2lo] EAL Yollx
of Mol ofake EAsuE AL BF o
27, 4574 Felg £23 ool FaF AT
A7} & 4= o} (Zeng, Grogaard and Steel,
2018; Yang Oh-Suk and Jae-Hoon Han,
2018). 53] & A= AsAke] AAAE ofF
< SHeE B3 71E2] ¢IF (Oh, Joh and
Park, 2017)9} 2PE3HE flsf BAF ] %
2ol F718 AR EAstaa it

2. h=A719) Wl wIRAA ol
=4

A AN BAe o2 A Aeld 4
et B9 el Ajololel B
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oA EAMsHE 7P 8%t 542 AAS A
sto] Zgstar Qe v 2] T A2
Aol &8sl HAgellx] A2e] et
AgAtllAl 7F2A7]% o il EA8sl7] % o
B ¢FF A2lojgl= Holt} (Schlegelmilch
and Chini, 2003; Simonin, 1999). =7} &
34 7k zte] 5 AEA 9QlEe] JIgS
FEHA i ARk 35S v vHIR A
22 tmA7]e] AATAAAN BES T3 F
Sel me A F oEEe 45 A4
(tacit knowledge)olglal & 4 o}, B2

= AT v A2jo] B SR of
U}, 7133} (codification)?} 7}Fs3tal 419
PR 27 Yellx] 372 5 = BAA A
2] (explicit knowledge)e] EAE A= &
S AZ3Z Yot (Hau and Evangelista,
2007), e, ThEE719 BARRLOA A
92 gusp] 98 BHos FELA he
Aste] A AL oleld HAH AAel
SAucie FAVIde] st 2L
iAo R ol EA A2 EAS Y A
A vERd Aelgks Aol (Jeong Gap-
Yeon, 2014), ¥ S w1 A4e] vhEA

4 1Y5Re) 45 Ao Adsudt

o
o

Kd
ﬂH
i

N

NeH AN N AdSRe Ao
= 9RH 542 Ane 4

oA, wHAE A2 7 A2 F3] AP
= &3l 719 2ol oldake= At 7| W
o4 olgistel BesHe Aol U EMHolehe
FTEHES AUt} (Mudambi, Piscitello  and
Rabbiosi, 2014). ot 71&4 A2l FA13}t
9 7153t @ HAE Arog HEkele #Agol
A AARA 2 e s wAsk] fE S
38 5o HEAA (safeguards)7} AR &
ARl wlakel, SAY AR EAH Ao
2 A= o] ALA wEgAs REs
h= Hollx 71& AFddME 714 A2 H]
o W Fmme 2wl g Ade GE
E2gdo] afjgA|Ae] 27 3t o] Z-8aAelA
ol¥}bd 54 (causal ambiguity)S F7FAF]

Qe 7 A4 BFolA FEAAT 2
Q) R ARe 2N 1E
435 ArpHon vhRAe] T Hek]
o]t} (Simonin, 2004). o]2]3} x]2e] A4
ol Simonin (2004)& EZFAoz <lgk 1}
EY 7377t 255 th=A7I9S AXold
A% shEVskel AdE Fa Sgs) urk
GEAsY 24 Wl Sastes A%
IR e AVE @ B gl B o
olsh e oFBA o] WS, 2 714 1f o
e 5k &89 7 EARIA A3AtR
R4 A2l W w offet st 1At
2] el SolE BF Aol 53
A=A A AAE HJolHate] &8ataxt
3= B 2ARE A2l BACA Had
T U 71EFYA e e o
ZAolztal 713t
Hadjimichael and Tsoukas (2019)+= %% W
5 Ae] Ao thE A2 Areld A
o) §E 9=A A4 o BAH A2 (explicit
knowledge) 02 & FEsl= HeA #A
(Nonaka, 1994; Nonaka and Takeuchi, 1995;
Yu Xin-Ran and Oh-Suk Yang, 2018)& 45
4 Aol B Aozl A% ol F
Ae = Hola] AHZ A (conversion
perspective) oleghan 27psgT). e, Ag 3
ol 24 1 Aelatele] b A4 oz
229e) A Aow Adss ol
Aoz st Zgsk A g s
Z+8- 74 (interactional perspective)?] =
olglgh A2 Ak 54 =31 slellAnt A4
o= wsiths 7S Addite ds AH
3kt (Hadjimichael and Tsoukas, 2019).
=, 229 A2 TR}t 22 AEY HAE 7
Aa7] e Aol AskE e A4
3} ZA9A Aol FEA A2l Wl 28
of 7Fs3lth= AoJt} (Ribeiro and Collins,
2007). NdelA Ak G52 =2 22 A
A akde] HEH A2o] FeAg-s B AR
Sojo} EhA) 24 ) A4 Bol it
= 4EAs Bl Pge 54 OEEsY )

tlo rir ao

I
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A2l de sl glol AU R
2 A|2le] o) el WA ld v
e %}iﬂ?lﬂ %’4311/‘1% AAfold Aol
ofele 24749 7ke) A1EH FEagol
A= HHTOIEP

P& ol Bake] 344 APt 5 v
Az, HFAH ARA Aol o 5 2
oF AZ|AL 1+ BAE =oldhs AAHoIA oo}
e gaae B0 dl dEAse A
Hold AFolE AgHo] ot olela #
o) Qi olA7AE Aol BT (eong
Gap-Yeon, 2014; Hadjimichael and Tsoukas,
2019; Yang Oh-Suk and Jae-Hoon Han,
2018). olele He Aekete] B s el
sle) kB AAsk zH}ele] rEA A2
o:]t‘sl—.Q_ :rUﬂg],‘: )\]-iz]—% 31};(4 _g] 7].;{4.0_ il—%_
sfe] vl A2el ASAERE BAlzel o
olHE =oetaat gt

(R

3. AAIHolde] Ay F7lad

4o AAE 718 %}‘:]' ol T8 AYPAT
Sol Ak AB) Gl Aol de)
£l QAT Aolehe 71, 2 Al E719)
A5e] E718 TR Aart sk 749o)
AR 2lo)d GFE FLgr] wiEo|tt 18
o} olelt Fhge RAsIY ) Aol A
A& wrget 7Pgolgtal Bl ol ol &
o], Szulanski (1996) @ Szulanski, Cappetta
and Jensen (2004)2] Irollr] &old & Q=
wieh 2ol 4RA Aol AL A} 7
ANg oW elake] A e o
= AFH v oy A dTellA dEE
At AR 2 Aol olape] At
Hols} Siekel ofels F7]29lel Holg ol
How 9T Bart Aok BARAF A
g slee) Ae Bk vl oeg @
€3 4 At} (Kostova, Nell and Hoenen,
2018; Mudambi and Navarra, 2004), thz]<l

e ATl SNEAATO  Hlel
(agents) 2 2A] F21 (principals)Ql EALZZ]
SRS oAl BT Aol
AR whEel, B A5 Fs1e) ol
WA WP 2THE g AATIE A
47 w8g 3 Shom AP SAHe) 2
stele o] yepdtiar &3t

AR RE BARRe] Ax|Holide] g
T A3AE 227 el E AlEe] 7
A g0 2 Z22F npE 22le o=y
W Bk 22jellM EAskslAY mhrd = AlEksl]
ofel 4= Aol dejm FgHojof o] A
Ng 350 A 24 o) ) 3
5 E 3, Sl AR Aol A
AgHel Ak AE oA Feee Py
PHdo]l = 4 b= Aoltt (Mudambi and
Navarra, 2004), wW2tA], 23Ap) ZHS2How
DU Aol wBL T12UFE olefp
A 2ole] BBo] 7ol AEe]
2 AR TR AestE, 4T
Axolgdo] olold AL AN el
(routine) 2.2 AZ3+ o]T Ol]E 238 ApsjAt

A

IT=E Z
=

T 24 SIS dald 5 gl
Alekg.gle] Brke Holx AsiAte] 2ol
ofgre Babe] XAl olgkt A&How

AxE7]0ll= SHAIZF Yt} Simonin (2004)]]
w2, 2p3jake] Az|Aold oJgke Ao A
FARRL EARbe] Asjatel] gk BFAA
(rewards systems)®} & 7FA1Z 21 (incen-
tveoll oJa) 5K 5 k. 3, A} el
= o|=% 8553 (deliberate learning efforts)
o] Q3= Aotk (Zollo and Winter,
2002). olAd AJALe}t EAL TS 2
A7) St Eatel elnd S
(deliberate efforts)o] HQ3}al, HAlY] oj%
stgrate 2AL PAA Al Qe o
A2olde] Wa, 2 ASAZRE eIA| 2ol
< 78 g e #EE Ziert

AP AL gFelA AsAE vAR 22
Fro BaRe Ue ol Ao 4

#4

€ #olrM e FHelAtd

R

J

c

N

2 N o

B A2 2
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?:}‘j L

T b, Aol el $718918
Q8ls} Feol =elalo} e AT olf
Shit vz A4e) B4 2 B8N
Vele] GEA AN 2HAee] G5
o] Ageloksty] ol

ol oY A % 2] 8 A
lo] AL Bz e AR AN AS
ZHE Aol Qlo] Bt s A
ks QRlew BAF Axzel SRt
ofuzt zksjate] AHold o F717F T2
gk oJEke A Fo= AdAgt) o2t o]&4]
AAE v AT BAF Fellr
Az 2ol 8o S ARk el
I olggt A acle] A mtel] JFS v
A& 24 2915 (moderating factors)= Al|A|
atarzt gtk A= 7k A aclse] o av
© AT At AR AEolw FET
AR Ao ol ddolM o] A acld
ofa) 242 Aol|7] uhzoltt.

21 AN JEAEEMS V8T

off ot S oo
o

=

N

a1
L f

m. BApe| Hx]4e]Ad
274812l

1 2Ae] o

el GRS AT QiR F
T2k (absorptive capacity)S 3
Alo] BARL Y ANE FSEHol KB
o7 &8% F e 7Y LF dgFeE A
9J3lt} (Cohen and Levinthal, 1990), &3l &
Geolapel Apde tEA 79 eld BARE A
SAmnE el oRd A ERHoE HEd)
T e Qe o 3P 4 Ak w
= gaslge] BAph Aase] owd A
A REle] pAEAY ole BHHOE
& odore mRe Ae ol miold
2Ale) Folg £EE 495 aclowt
2ol e e slze] Aol Wy %

Q314 Zgst} (Oh, Joh and Park, 2017;

Rabbiosi and Santangelo, 2013), w}AER]2]
< BARReA &8 Tk o R odat
7] SEiME EAabe] miAY EEdRb JHQIeA A
shE AjelEe] QR A okt B4}
9 Aspede) 2A5E 9B ANT 4%
stol ldomE BAzA AAo] AstE 7
Bl (embodied routine) 22 HEAA|AEs}7] ol
o o] FHoA 7|Ee] JrHoldE T

BEE BAE 7199 a2%A @2 1Y 1
= Sl oAl ARG 2ol HolA
Hc} (Foss and Pedersen, 2004; Minbaeva et
al,, 2003).

wjeb, AP} 7o) wad hel 2 24
of vhIR AN AR eEa oA As
Endon Al BET £ Y Y
(combinative capabilities) F3F W2 oju]ojlA
o] Frdgel 4= & 4 o (Kogut and
Zander, 1992). Hgh o] AgFgfol= EARS
AR 3Rt 71Ee] TR &5 S &
2 & ASPE = v waket B
SRR 71 v A4 9 e A
o] niAE A2 dvhf sHHoZ AHFE
2484 F JdeA AR T oS =9
& 2R ok 2gaslel 550l 71 2ol
Folsio, BAe] Frelge] 40| Ba4E
oleld $UT Frdue A oAl
2} Qe AARYE AR of
Wiol BB o] 4L Hole dloR
288 Zlofrt, ol2fgk =olg FHsh vhat

=
e A 15 = 5 Qloh

-

¢

e Ao

2

WA 1 2Ae] el watel w1
ool elgre Wwel WAE 713
Relet.

2. A3ALe] A2 o] A A7 (knowledge
transfer capacity)

Baje] Foisrol 2} 7|z Aolg Kol

= A% nRZHAR A 71 W Aol
g ABppEE zpelE HSIH (Oh, Joh
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and Park, 2017). 53] Y A7 A3ite
A2o]lelake ThE AR AstEE )
AY ANe B2 A 5 e AL
(knowledge development capability)Z} 2]
afe] =0l 4 glow, A pelo] s 4
S|ate] Aol A gFs AAsk=H v Fagh
g drke g AH@T (Oh, Joh and
Park, 2017). ©& A3t Bl A xpE
Ses ANE A 2fe A
(subsidiary-specific knowledge) 22 73t
oSl ARl Holdss S A
AR BAlze] ool PR ol
7] wE-olt} (Frost and Zhou, 2005; Gupta
and Govindarajan, 2000).

e APl ApEeRe ol o
of AZ|Ate] 7eH il Fadd T2
Z3& 9o gt} (Phene and Almeida,
2008), AF-HoRE EALRHE o|dE AX&
e Frogoa AR AFelA s &
£ (exploitation)dl= 58-S =zl ¢ @

=

A APl sHAE WEshe

A8A AR (experiential  market
knowledge) & vlgo 2 HALA 2119] vlAHY
UL FED AL A 2w A
A Al Adolde Ea TEAsle A
el oA Fast HAlolm EAke] Yol
Az ABAe S SHE FEH AN 5
Sholl glo] 2 oA A WAE = ThFst H]
£ 8L (dE o A2 B B 25
o= A% FEFEAY S 1L o
ANg pasRlE ey shreele seis
A5 AR e Az} Aol
t} (Szulanski, Cappetta and Jensen, 2004),
=, A3l olaf A v o]
A A (transfer process)S HEFH= T
T
2, G AL dAHo|dE s Ve
AYE FH Aol GH2ola Aol A

F ASUL w}h AHolde AvHen Axg

Z o+ (Jeong Gap-Yeon, 2014; Mudambi,
Piscitello and Rabbiosi, 2014), 53], &}3JA}2]
v delalge] AR s ealde] ol
WAANET ] M B =85 T3 755 A
olxble] A1gA AR (social capital)S AFSJA}
AR E== 2ZAF akde] wHAY o AR
o AXolddRs &Y Aot (Haas and
Hansen, 2007, Hansen, 2002; Inkpen and
Tsang, 2005). °]23t =25 ZE3tshd o4
2o A 28 =5 F Qo
BA 2 % A3)ke] A2jol et Balel
PARA ol Slgke He] B
AE 71 Aol

3. Astel A Aol 5]

UM o2 M7 Fzellx] ApBjAbe] ]2
old T BAF e Aol w719k
2 F A e ol Axelx 2l
ok df2ldl o9 7€ 72 dielel ARle]
olaf A7} F<(principals)$] o]sjaAIe} x|
Al ¢kar FAlel AlgtdE el (bounded
rationality)& 7]502 AEAS s E ol
AR olels 8] ffEl 71ElFefHeR 3
g Aolglke dSeln
Kostova, 2015; Kostova, Nell and Hoenen,
2018). ¥V RE A2 gl o]29] 7hgel &
BAL oapaAAe] 7)5)Fe)E] so] vehA|
Sethar stjebe ofds] ARSI YelM=
ALl A= v ANS BARR o]dEt
= Ao s 2kl BdAE 571 7
Arh= Aol
ol gkellx] =efgth ket Zol, nHAE A4
HEH 54, F 8T Aol FEHE A 4
2ok axtEo] Zgu= A2 SAo] A
Blth= HolA 7]el3t} (Kogut and Zander,
1993; Szulanski, 1990). °l& E°l, #A] v}
ARHE Japa A= Akl ou]olx ] tf
gRlog WI|E ofelfut, 819 §7)Fe &
ol whet AHRIA] ARE s FAE A

(Hoenen  and

7

N le



60 Asia-Pacific Journal of Business Vol. 10, No. 3, September 2019

A|2) (individual tacit knowledge)-g ZZ2}¢]
o g T wFoz 2T B A

o\ﬂ_]

(Collectwe tacit knowledge)d®} ZH=xo=
B}(assimilation)A)7]#= = glojA] x}fol=
B Zog o&d 4+ qvb (Phene and
Almeida, 2008), Uol7}, zp5jAte] ojabAAA}

PP AFA dieiolel Fatel Hwg
Q) el ApelH o FAT AR A
& AR oA Feez A A

she AHow ZHF Wl ohjel olg abel
WIS A ASHoR Adss
wejsb] WeE e vkt 24 o 3 9
Fof B AW THET (Roth et al,,
2009).

olgfgh Bt stollxl=, the Ak3jAtel H]
3 B ABAF HAIRAIN S EARR o] dakaL
2 b= ARSjAL o xpEAA ] FIRT) AbE
T5 olgfgt =2 EAle] wHA" oAbEHA}
Al BIH] AA|HelHe] Alsw 28SHA
7] wjEol (Zander and Kogut, 1995) EA}
olx]-_,] oﬂ;q}\lo];q _,]s}:l: 7}§],}\]7]‘— = ko) MeN

— ==

_?L
rF
(3
mlm
OPN
ET‘
ol
B
3%
A
m
rlo

ol
WAl 38 =29 4+ A

WAl 3 Astel A el waje] v
AAA ol olake el B
£ 71 Aol

4, B3 dAA= 7 Al Azl
zAay

A B B2 @7 o] 2}
A, ‘?3%31, BAA & T A= ]'O]L
29} @AZ ko) AREAS ol W]
we] ko g  o=QlH]g (liabilities of
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