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Abstract

Purpose - This article aims to present and test a model re-
garding franchisors' supporting activities that may positively influ-
ence franchisees' attitude toward the franchising headquarter
and their own business performance. Moreover, the authors ex-
amine the moderating effect of competitive intensity between
franchisee attitude and business performance. Most previous re-
search focused on behavioral performance measurements such
as satisfaction, trust, and commitment. There are few empirical
studies that focus on financial performance data because it is
difficult to determine a relational mechanism between behavioral
and financial performance. Moreover, financial data is con-
fidential and difficult to collect in many cases. However, this
study measures financial performance (e.g., sales revenue per
square meter) differently than most previous research, which is
mostly focused on the behavioral performance measurements.

Research design, data, and methodology - To test our hy-
potheses, we selected 137 franchisee managers who are run-
ning chains of one of the foremost bakery franchise brands in
South Korea. This study carefully investigated the reliability, con-
tent validity, convergent validity, and discriminant validity of the
proposed instrument by analyzing the data obtained from the
samples. The data was analyzed using the AMOS structural
equation modeling program.
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Results - The results indicated that: non-financial support ac-
tivities (e.g., information exchange and communication) had a
positive impact on the franchisee attitude toward the franchising
headquarter. The franchisee attitude in turn had a positive effect
on the headquarters’ business performance. Furthermore, com-
petitive intensity could enhance the relationship between franchi-
see attitude toward franchising headquarter and business per-
formance in a local franchise market. However, financial support
activities (e.g., rewards and promotional support) and training
had no relationship with either franchisee attitude or business
performance.

Conclusions - This study provides some practical implications
to franchisors in terms of franchise operation and store opening
strategies. With respect to the franchise operation strategy, fran-
chisors need to focus on non-financial rather than financial
support. Most franchisees consider the necessity of financial
support activities and not their sufficiency because these activ-
ities are specified in their franchise contract. In addition, it is im-
portant for franchisees to maintain a positive attitude for the
franchise headquarters. The franchisees with a positive attitude
for the franchisor can show a high degree of solidarity for vari-
ous support activities, and it consequently determines franchi-
sees' sales performance. In terms of franchise store opening
strategy, this study suggests an additional criterion that can be
considered in determining the location of direct and non-direct
management stores (e.g., franchisees’ stores). In this research,
franchise stores located within high level of competitive intensity
are shown to have a high relationship between franchisee atti-
tudes of franchisor support activities and business performance
compared to the franchisees located within low competitive in-
tensity level. This result shows that opening non-direct franchise
stores is more effective than direct stores in higher competitive
market situations. Research contribution, implications, and further
research directions are discussed at the end of the paper.
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Business Performance, Competitive Intensity.

JEL Classifications: L81, L83, M20, M21, M30, M31.

I2XIO|= A|AHIL2 ZIHX}O|X{(Franchisor: O|s} 7}WEE)7}
ZEHXIO|X|(Franchisee: O[5} 7}UWH)2t 22|R= 7HUHOIA LH
7|12t S¢t E-% X|Yof| M ot ey et Xpre| Mz s
SHE 2 NE Ee AMHAE oY £+ JU=F S5t O
Ci7t2 X£7|7tQH|et 2LHEIE B AHAEA | 7|=sH A|ARO|
CHZeidman, 1998). O|2{at BtAHO|M JIWERL mEIKIO|= AlA
Hlo| M3Xol 2AS {lsh 71Ul it Cidst ZFS| XAt
SHE SAl0| StAl E|=0I(Oh, Park & Kim, 2006), 7t¥&2 ¢
HolME 7IYH-ol2= B2B A0t JMUES Sl MH2b AMH[A
£ F0i5l= B2CZQl AH|XL &, B2BQt B2C, YHeA|E
(two-sided market)2 25 123t 2GMES &St D 3MS|of
ot SiCh

Ol2fot ZAXIO|= AAHE MI= & RESHERtD RE&
Olfe 7Y AF0M= TH7|ZHo] FHEE A
A AEo Hag = A
LHojA Ll 91
UWH YoM EHY .
202 I - o FYEUEE FFE = A7
Yi & Lee, 2014, p.590).

2011 CHoha3Z2oA0M Hilot REAMY SAHAE HEH,
2008 7|& ZLU| ZWXIO|= J7JWEEO| == 2426702 A
OjEH2 77.3%80|0H ZEMXIO|= AYPQ| FAIKt=E£ 184 Tt HO|
He X5 20|12 e Ol& 2005E 1} HWRHS I Jtgi=e
O #=& C§2F 20004747} S7tet £=X[0|, HEHES °of 16X, &
ARt 2 178 B O|40] B715t #=X|E HO|1 QUCt ZEX}
Ol=2 MT=O|2tn =2[Re= Ol=79 ZRE= Ofd 2007] O|4e|
7Y 2 20 IHSOX[Y, TN 7Y250| 25%= 14E Ol X
Z|0 QUCt SHCHON, Yoon, Lee, Byun & Lim, 2005).

M MARcE Zxio|= MY FES| EESID U1, 0l
M2l 1 5240| 715t U0l L - EeE Q2 XSO0
ZAHXIO|= A|AHIO| CHe ATE ot QUL ZXIO|= A[AH
of ChHet A+E=2 R 7K HEoA 2HEn e, Xz o
SHQ ZEXI0|= AARE RG] T YR 2E R
K| M2KKim, 2013; Babakus, Yavas, Karatepe & Acvi, 2003;
Mehta, Dubinsky & Anderson, 2002; Zeidman, 1998)0{ Clst ™
TE0| A EME, 7IYE 2t JHUET A0l FI|HQl HAE +
57| Qot BAX H=F0| i3t ¢7(Bansal, Irving & Taylor,
2004; Coote, Forrest & Tam, 2003; Davies, Lassar, Manoalis,
Prince & Winsor, 2011; Tellefsen & Thomas, 2005)S0| QUCt A
N ZHAIO|= A|AHIOM JHURRO| XREE2 FE OFAHEY
AE ZHoZ O|FX| QYOLKKim, 2003; Kim & Min, 2006),
XAgs fEE A2 Mutsel Do) = ofjEatg| K
oMLl X Ee XpEsS tHMsEM FE5 ol2fst X[J
2E0| 7IYE 50| gt MHutol| ojist FgZ O|X[=X[of| CHsH
TESHD el, MEXMQ MutHECHs JHURSeL JIE 7to|
Al X Mduir O Az Ao xFE SE AFS0| iR E
O|CHKim, 2005).
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2 MFHel gutof ciet 2= Kim(2005)2] AE X2t
e Aol HokE 4 Gl ol2fet Helez, W, #SHY d
et MEH gap ko] 29 HFHLISES X717t o{E7| =0l
o, =M, s 22 Xt2es 7|Yel tieH|Ql 27t WOotM Xt
240 oF7| 2oz FHREML 2 7= 7|TEQ TR
= AN YUz CHROXIX| AT MFH Jikex. OiE,
0|9, olg= g, 2¥88d 5) & ZUAOI= 7IY¥FF 30| 7+
YH M2 Al 7HY BeE 20l= MFH g X7l s &
gs 0Xls 282 XAKSS fFoIRAL St Y2
2 JtYERl JtUHO| CHEE CHEet XAHEEHEEMS, usE
H, HRLAOIY, EHEXY, 24)0| 71dFel 7MY=F0l| CHet
Ef=0f Offf FFs O|X|=X| 12| B Oi=gafo] ofist
Feks OIXI=X| 1+ HOHAULE.

A2 ZEAO|= LMYOM JHYERel RFEES Mg tYH
gtz Qo mohE 2= flsi =Y ‘EFMS L 22 A
FHO| HAIED A= AHOA, A 7tBHS EHol= A Ol
22 7|E JMYF S| HARXIZH S A1 Ut mEkM 2
ATE ZAMXO|= A|LFO|A ofist 2 & X
2o et 3852 E=E HESte0l o 2atHX| HTED,
ZtY=F0| O Efeb 7HE gufero] MAE mpefot

2.1. 2tA1X 1wzt O|Z(relational exchange theory)

A& szt O|2(Dwyer, Schurr & Oh, 1987; Macneil, 1980)
oM AIZOA el mBtAE Cth&X™ 7{2}(isolated transaction at
one)?t H7|H A Aoz FLESh=h|(Bogazzi, 1975) Of7|M
HAE weh2 MEXHQl CREE WStofA Bojd SEEQI M
TEL Atole] PEEO| HaXel F7|2t AANEez Folot
CHGruen & Shah ,2000). ZtHX mslo| sHAlS [A XM
(relational continuity)ol| QU=G 2tAHX|&dolgt £EF e ntEY
ol HeHE Z[CiPt 22f RFX|[SHL UHAZ|He de2 LZ 0
(Dant, Wilson & Han, 1990).

AN met2 HEM0|1, IdFH0|H Mo =SX0|H
1 dpols dzafar dzoEGa 22 JHE0| EXHoC
Boyle, Dwyer, Robicheaux & Simpson(1992)= A& w=l0| =
OLIH AH2HmEL Atole| ME|7} S7t5H=0l A H2i2tA oA
M2l HESH, ZAIUK|, B2 59| 9™eX| st 22 ¥
EfE LtEFCID FEJUCE OF22 #AX ek O|20|ME SA,
A, o, 8yt 22 AAE 4o /4S8 X5 Morgan
& Hunt, 1994). M2t ZAE wS0|20|ME 7|2|Fo|& S0
CHel efd|80|2ut CHE EZ Fo=0 YutNo=z HefH|E
Ol20M= el ACHEO| TSt o|Eo|Lt ALl £=F0| =OFK|H
Aol Jlg|FEold WEo| 7ts4d0| =ORRICD Hi1 oLt
(John, 1984), AHZX WZO|Z0ME HeHBAOM ZB&F0|
HEoEH Q| J|THE FFAIZ|7L H0jiMe 22 F7I1Rl 24
£ 25| 2FE2 O B2 FAE St MEtA 23(2 7(2|F9
XN siEZ9| JH5/40| E0{ECtl FESICHLado, Dant & Tekleab,
2008).

Olz2fst ZAA mzto| EFEZ ZKO|= AAHOEZ HEH

[ T —
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T AsH ZXO|= AAZ2 FI[Hel HAE Xdts 71d=
Atet 7H3E S0 HEI ZXOICE WatA 7MY Alet 7M™ 2
HE/AS 254t miky 2T ofLjal 2Ae| XHgS =0
LH7| 28 =3otH, d=7tof golE HEgoz HoT Lzlet 2
&2 HE2Z MR = 71YE0 st SHEE SSHEE, X
AU S 2t

ZALO|= A[AF LHOIA 2A= CHE HEHQ| HI=LA Al
ol vlgh @W & SHBICE ZA0|== 427t gFHOo| glo|
= 7AE & Ql= AIX"EOPZ| tY =t THUY Aole] HF7
LA olM, 42uRF, SEug 59 &50| ¢ S35ttt d2|n
7tYES Aol MAEE =017| #f3 7ty =R X|AS ALY
o 20jLi2 L 5, JMYER= JtUHO| YFENT, 7|3l
S, = dSH =AY S Hasb| 3 tYEFe dsS
Alof ZH7EO| CHEE Xt @8 MSSCh

M

opm o
=
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=
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2.2. S-C-P Paradigm

MAXXZHA A|ZSH S-C-P Paradigme sfiEt 7|0| =36t
M AZE oA AL = (competitive intensity)Z} 7|&Q| Mt
E A%oittn He 20 R Aol AxHQI StAE-0 s 7Y
o duprt AFECtD FYSte #EE LoICKSong, Park & i,
2014). 0|2{st Tj2{CHele Edward Mason0f O[3 1930LACHO| A|Z}
[ viel 1950HECH0| Joe BainOf o8] ZUHNE|U=0H, S-C-P
ParadigmO|2t= &0 ‘A&z (structure)' ol 2IshA 7|2 Hek
X YWE(conducty0| ZHE|T F=HoZ ‘7| Y H K performance) 7}
AM™EICHE 9I0|E XL ULt & = AUCHMcDermott, 2003).
S-C-P ParadigmOilA AI&TZE SiE7| 0| AHS D U= A
Aol AXEO|DT 7|&XQl XS YHO|(Porter 1981; Teece,
1980), O|EH|™H Z!=I(concentration), TIQUEHE, HEXIEHs} 2
7428l 2o AH|(Bain, 1951) = FONHO|L; AFX|QQL &
2 QA0 o2t AIRTEZ TR 2 4 UCKEng,
2004). 7|Qi0| M WEO|Z IR, HEHM, BAHM S
o 7|l oY TEkE H|RSI0 R&DLt it 59| 7|ATErS
Zocte ECR & £ AL, 7[eMute #=odilt 3849 9f
AN
7

[ Jm

02 SA|0f| LH=3t QCHMoon, 2003).

o @2 & 7IX| 7PFdE st Yedl, H HE 782 MY
Lol M 7|0l REHSH= d™MZdEs 728 540 2fsf A™E B2
2 7ol MEH dE 2 SEAL k= Ao, & HR Tt
F2 o2t oE0M AH=E N HAZ(ZYTEHS S0 =
BEHOE oozl EX|M R st A
= 7}4O|CH(Porter, 1980; Scherer & Ross, 1990). C{7|A{
Sz AH™ALo| Hlg| LTt 7IXE MSUS Wf 2=
JEE oI, d™TER2 AIZ ol HigtElst Z0tE
St71 e AARZE XL e KA 922 XSt A
2SHCHAulakh, Rotate & Teegen. 2000; Bharadwaj,
Varadarajan & Fahy, 1993). S-C-P paradigm0j L3t 3= x7|
Ol Che=d| MY W dOtE HYStD =S Ol /UaLY,
A Aol dad, ™A AETE, A-TRERS| Tzt I HIlE
MHS= O HEL|QUCHPorter 1980; Feigenbaum & Thomas,
1995) 12iL} %2 A7=2 73 At WolA 7l Z-A A
St dUE dYSe A2 HoM, =949l XtO|(McNamara,
Luce & Tompson, 2002), O|=%tH(Harrigan, 1985; Ferguson,
Deephouse & Ferguson, 2000), 2|1 ZA™MHE ZXMY
(Feigenbaum & Thomas, 1990)SS £A1st11 QUL

2 HF0ME d™ZE =FE AEe HHEE A-S=e &

TR

=

Ct
M
=
[
g

o u 30 4 £0 rir

%t Q0loZ 7iFESti(e.g., Porter, 1980) ZE2HX}O|= 7jHEH
O CHet 7HWEol Ef=ot A 7HYHl dut AtO[of| ™ALt
ZHENOI 2 E O|FE Aoz JPESSICH

23, JjYE ol TR X HLS

bt~ o 2 x| dX|2s(channel support activities)O|2t, AZE
THREAS S7IR0E ot =etn Qe B2HEES YZE
H(Mehta et al., 2002; Rosenbloom, 2011; Stern & El-Anasry,
1992; Stern, El-Ansary & Coughlan, 1996), ZZH{E0| CHst
XNegsE2 3 adyel g51 HgHHel 2502 28t
7| $ICHCaughlan & Grayson, 1998).

OiChrol 7|¥E2 AHARS| MES FTdohe U = /8
AXZL BEoA od 5= UA SH7| A 21 s A#olL
ANEOM HMES G O & ZA 37| /siM XdgsE 32
CGilliland, 2004; De Mortanges & Vossen, 1999; Mehta et al.,
2002; Noble, Sinha & Kumar, 2002; Narver & Slater, 1990). O|
2ot XHEX|HES2 YBo| SN HALELE M2AE +=& Qo
L d0E =0jF= L2 IFE|J7|Z SCHRosenbloom,
2011; Stern & El-Ansary, 1992; Stern et al., 1996). Ot & A&
oM X{EX|AESe| CHEXQ o2 mojfzig, e, 3o
Fe WEXQ, DALY 0], SEXY 59| EE0| UCKMehta
et al., 2002; Rosenbloom, 1995; Ji et al., 2014).

ZHAE wmsto| AEOIM = U, XHEX| RS2 Tthed| Hef 1
Ol&e| A o|O|aict. HmEHO|A Moze|Lt FE22E|, F&
MENS, FEXH, AHEXY, 4830 &2 X[t A2 &7
HOl BHEOM H2oEEE E0|1 APAHXIE FHote &S
o2 & = UCKMehta et al., 2002; Rosenbloom, 2011).

ZHXIO|= AARIOIN 7HMERO| X|AEE2 FE O
A(marketing mix) X|EE1t EFXEECE 2 £+
AZoA A2 MEXLY, &40 % SEXY, 05
H, HEXY g5 1t €2 E550|H, 25X

£H 2HENKQ Ol X HHES M2 £
EXEQl PHS ZESHCHKIm & Min, 2006).

Stern1} El-Ansary(1988)= ZZHX[O|= A|AH AOM 7IHEL
of XSS X[JHAZ[0f et Z=7|X[J HEX|YLE LR
HYHSIRACE Z=I|X| 0|2 2574 JHYHOA FH=T|0 K| &5t
= MHIAR AEZARR}, QIXMH, dHEA I HIX|, ATHE O
oist Zt2, S84, E2YX(E, 284 us & 71UE Y
Y ng 52 UstH, ASKFS AU E, Tojer ZXES0| of
of XtEAME, et 08l Mus, FEAAL 14, AIEH
Ho| M5, ZAIR ZR7|58 50| 07|10 siEott. X|F7HK| =
AO|= A|AEIOM dato] Fek2 OiX|= QoSS FHst gl A
TE2 EE0] ZIIXY A AHEH XSS Zost 71U
o TEHN X[AZS0| duto| OX[= FoE St UALE
(Kim, 1999; Park, Roh & Choi, 2008), ££9| X|&5S CHH
=2 £H™sln QCKKang, Kim & Kim, 2006; Shin, Kim
2000). m2tM 2 AE O E ZEot 2HEE D#Xol=s 2
o X[AES0| x-S F1 o[ 5 (NEEHS, Qus
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A, QAHRUAOIN, @G)EEX|Y, G)EHCE LR M2 &
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=

3.1. ZtYE ROl ZUXO|= AAE XD 7HY=FO
Chet

JMYERo| X2 7HlEe] E7|1MQ #AE FH5L |A
57| o EAQl Ao, JMUE UTO|A JHYELo| 2
Z 0I5} A= &|Ei(Dwyer et al.,1987; Ganesan, 1994, Oh et al.,
2003)0f CHal QIX[SHA| XStAHLE 7HH=2R2] A FANSmith &
Barclay, 1997)2 CQIX|SIX| ZBICHH BT ZaHKI0o|= A|AHS
X|&xl7| ofFLt

gutdoz A2 oM EfERH HefTiEol s =72
U= LEHEQl ME|, Mz, 450|L UFFEE LE= AR
(Park, 2002), 7zHICHof CHol F5l= f=X E= HIRZZEQ
WSO[Lt =X 7|27} &|7| 20| OjR S5t

2 TN 7IYR2RLt THUTES| AN THYH| R2H
2 Ei=ef HEE Yol = Us =z Z2FO| 7HUTEO Chst
A@s &1 A=CI(Oh et al, 2003), AFRES +ASt= LAEA
OllAM 7HY 250 oISt X|pes2 7HUE UM 71U A
Mol HAE Lottt S d4stn A=X|, d2|0 xfel &
AE RORE X[ESIAR; St 2JAE = X[Of T3 EHEHSH=
7|&0| E|7| WZ0|(Anderson & Weitz, 1989) O =Q3ICL 1
2|21 O|2fst 7HEZ RO X0 Chel 7|EL HFE2 %M g
E HiQP 20| HIZTH X|J(EENS, nsEH, 7FLA0|MN)
o SEH XAGETXYE X EHeZ Lsof 2Ysta Unt
(Stern & El-Ansary, 1992; Innis & La Londe, 1994; Zeidman,
1998; Kim & Oh, 2007; Oh et al., 2006).

{M, 71YERo| B3N XpgsoE MM, YEMS &3

2 £ % 9lLH, 01 S0 HuEes Y| AIHYOL BY
A YE EE BHo| Mol et YHE XNSHOR HBHoR

MoO7HEE 290 Zedt ZeFl XAg 3R = UL
(Noordewier, John & Nevin, 1990). 12|11 0O|2{st X|AlZ3 Q= 7t
WHO| BCt BAYOR YRE S| L7k Zwo| &
2 dIE 2¥%te0 =28 ELHKm & Oh, 2007). £3] 7ty
287 JtYHA M FRE IRote a2 =7t 0]d2
A7 FO{(Mohr & Nevin, 1990), Z&S 22tA|Z B OfL|
2HOh et al., 2003), 7IWHO| 7IWZ 20| CHSt RADESS 2%t
St= dets St BHCHJohn, 1984). M2tM JIYE L0 FHEAS
252 7tYHEo| 7ty 20| tigt 3EEQR B=E ZHX|A Sh=d|
E20| € Aoz ofae 4 rt

S B2 HRLAOINS JlRsel JlE o] BN
£ HISAZXQ HE2E Sl HEL oHS ugdtn 3R
502 HMo|g £~ RUCHAnderson & Narus, 1984). QA st X
HHB0| £2 sHEgsto Zo| YRB 02t HRLA NS T}
YRS 7Y Wto| SZUGoZ FHO| neto|2t= Fo| F
Hgziol Xol2tm B & QUACE JjEEE el XS
ol ARUAOIEE SHM ()71 S 45 = U= BEHE T
el 4= QO {(Frazier & Summers, 1984), (2)7tWHo| Xoist=
O|AMA™E Z4slet 4= Q0 (Anderson, Lodish & Weitz, 1987), (3)
Mz 7o) ZZ2OHs XHET £ QYO M(Guiltinan, Rejab &
Rogers, 1980), (4)714Tof CHs 7tYERo| dlg A += A
OMH(Gaski, 1984), (5)7tYHC| A&yt SHZE Hofe &= UCH
(Mohr & Nevin, 1990). Z= 7}WMEHO| JIMA 0| OAMAELS
MW 2ol Mefo|Lt JtYE 2K et S-Ee EBHEE Y

Mok g%e 018 & g oz moEr:

=
L 3t
- =
e
o

M B2 n|ZT(training)0| U= Ol 2HF7|=1t
20| 257 JIYHFL JIYHF7E 083 RS0
CH83t DHEAZYR DAMH|AE HSSHAH o719t
Qet=2 AUBICHBoshoff & Allen, 2000). 2ul&Ql NSF S &
F0| CHSE Z[=at DZMH|A0 CHS Fo|X AtRE Z%tAI7|4,
RS guEo=z £ = QA o, AREF| Xl F
kS &TLCHTax & Brown, 1998). WS H2 JIMEHTL Bli=k Tt
WHEO| CHsl ZH7[ZQl ZAE HoCh= B2l HEA|(signaling)o|
7] W20 2571 7IWHo| CHel Elie BAIE QAASHA E|H It
WHe =2Ho| Cfs =°|(benevolence)E ZtH| L|11(Ganesan,
1994), A= JtYEEL 220| X|AES0| Cfsh AL EHEE
XA 5l FFECRE LS Lt 92 g = bt
(Babakus et al., 2003).

JtYERol FHAQl XAYS2 I EEX|Ju EH4O= Lt
= 5 Aed, o &52 HUE ESVE Sof AN
0|9E 7tMCt & = ULt M= TEX|YES 7MW 27t JHUH
of CHal +¥Wsh= CHEXQl XS & SHLEE(Oh et al., 2006),
71Fe| AT S0 MEH JMUH2 HEX|YAS FECE s}

S 20| Oief ST JIYESIL 2RRAol YRS 289
Sl QUCH MZEsEY| [If20j(Lewis & Lambert, 1991), 25.0f CY
ot Otx0| A3}=EICty StCKYabas & Habib, 1987). Oft=22{ 7t
Zro| pExY $E2 JIUHO O UBo| S RERE 7t
Fot 4 QIG, JHUN YRUME Rl HYSQER}
SIRSIte S ST JHWHO| Chet o|ZENo| BUKtm Sicts

M 7|0l BAE £HStD A st oEE
HESHE ACE WolEY = ULCh mMEtA 252| 7HWHo)| it

Fo| Z=20f ofst Ej=0f FZ 0jX|2 &
442 23Nl g2 T 5 QUCKOh et
al., 2003).

HAHME ZURO| NIt MHAEEZ =0|1(Bowen &
Johnston, 1999), sliTf 7|at 20| CHst CHE0| FHAQl e
S DO|XICKFerrell & Rusbult, 1981; Brown & Peterson, 1993). =
HAIO|= A|AR WOIMZ ZtY SOl JHYHO| CHot HAEME
252 Z3oke ggE & = UEO(Kim & Oh, 2007), 7AW
Fo| 3ot A0 2o B2 JMUHEO| ST ZEX[O[= A
AHIo] HEH0o| Cfst @1Al(Bowen, Gilliand & Folger, 1999)0]|L}
e AAHRCEREH AZ = Us =0 gt elA(Ferrell &
Rusbult, 1981)2 ZSIA|7|1 FSHOE JMMEHL} ST m2HK}
O|l= EZEQ] i3t S-HQl HAMEE S g &= UCL

XS] ZHAO|= AAROM Z7HYZ 20| JHEHO| Cfst 2

S X|@FER0| CHolf AmERch et Hiet 20| 7MY EFe
HEE2 (NEEAMS, Qus=d, G)AHFUA 0N, @)EEX|

G)EMC=E Ltg [If 229 X|Es =2 7IYW=F0o| Cigt
WHO| B0 F(+)Q 2 & = U2 ACE FHH £ ¢
Ct.

b

£Q Mo > o@
T

<7td 1> JHYERo| X AHE2 Y2200 st 7rdE el EY
=0 F(+)el St OjE Aojct
<7td 1a> JIYERO| FEMIS2 7IY=F0| tieh 7tyFe
Ef=0f F(+)2 St OjE Ao|ct
<7td 1b> 71ROl HFLAO|M2 7tY=50] it 7tYH
o EH=0f F(+)2 Se= ol Ao|Ct
<7t o> JH¥ERO| WK X2 JMY=F0 st 7+
Hol Bi=0| F(+)el s 0jE ALk
<7td 1d> JtYERo| HEXE2 JIY=F0| Cieh 7HlFe
EHEOf “8(+)2 S o2 Ao|tt
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<7td 1e> JIY=RO| HY2 Y2 R0 CiSE 7HYHO| B
of g(+el dg= o0& Aot

3.2. ZtY=2 20| Cich 7tUY Ef=of 7HE gut

Ef= (atttude)2t S CHYO| CHSH RSO MErol Bt
(Kim, Yoon & Son, 2008)& £ot=Cl, 7Y Efr= 7HEE2L0|
Cfsh ZHURZV JiE QutEel Mz|, M, M5, 9F He
(Park, 2002)2 S&Xol £E HQSHQI WIS BIt2 Mol
2+ ot

QILC}.

719 of 71 ztol EAHOIM HeHe ool CHot Ef=Qt Autet
o WAE I JIE LRSS AHmEH Morgan &
Hunt(1994)7} =&rot A OHA Q| I EO! ZZ(commitment)
Ol2t= 7HEE &8¢l & H==Atoe| BAE St ULt Gruen,
Summers & Acito(2000)2| HTZATN A= ZfMEEHS| JHHMO|
CHSE BHAIOHA S &2 750 Cisi 7UEOo| XU &= 38X
Z™EIE) =, A= (commitment)S 0|20 £ QJS@, 0|7
SEHQ Ejme= ZXIO|Z A|AHE LHO|A 7MY E2ef Tt
Y7oz MESD UHSHY| 2ot s 0[50 W B
1 QUCt OF=Z2{, Tsui, Pearce, Porter & Tripoli(1997)= 7{2ji&t
Aol s Aoieto] CHe SEEQ Ef=7t ¥H0| k= 42 &0
Lo|A = O A £l HOp Ad4bE0| ElCtn FERE=,
O] GA| 3EHQl Ef=7} MTHEO| CHSE =2 =F2| THAM(MLH
0| =t WEozR OMATEE 7| EhE 2z{Yer|n
(Kim & Frazier, 1997) =8O 2 Jutgao] 7|ofg &= UCt=
HOoE SiMEICL 7|&E AFZNES HECE 2 AF0M= Tt
21 22 7HEE ME = ARUCH

oF Orotro
0

O \J

|_

<7t 2> JtYER0| Chet 7tYE Eie= JtWE datof| d

—

(+)o @2 o3 olct

33, JMUERO| TS JFUY ot JHU Anjol Chgt
Augeol xYBIL

ddEs ANE UWoMel  F™EZE  2oOfst=,,
Porter(1980)= ZAMZAEE FHsl= 0oz AR U MEZ2 4
WXte| TY, FOiXte] mMds, =X mds, CHMKS fId,
A U dYZE S O 71K Qo2 FEIIRICL dutsoz
FEZEs AT UolMel Z™ANe L HEE {1 XA
71219l Hxjet &2 24s0 2o FIE¥2 HH=CHAuh &
Mengue, 2005). O[2{3t AL AT XHQ W2 APX
ZZ20|M ELot S-C-P Paradigm ZHEO| QI5HH A0 AL
EE Z2F5t= 2EQl 2ol 7|Ye| o Feks O|xIcta B
CHMcGahan & Porter, 1997; Scherer & Ross, 1990).

71E9| o ATFES2 J™LLTE 7|l Huto| AFEOo|ALt
e HEAQ FgE DIXICtD 95| A= o2zt FEel 2
HE2 E=M(uncertainty) 1} S4l(innovation)S &1 QUCh A
W d¥zZzo 7= 7|19 g8 E QAMZEH AN 2=Ad
(uncertainty) 1t £0§|=M(unpredictability)2 S7tA|7ICHGupta, Raj
& Wilemon, 1986). 0|2{3t 0|9 = Narver & Slater(1994)= &t
Ho=Z MY U ZYZEIt =O0MX|H (e AX|gdat MHutat
o EAZH HIMHEAQl AL ElCtn FFUCE K5 0|9 22
ZIE J|Y 7k HefaAo HESt gTES2 MM B™EE
7t AXH AEe| 2240 BII5tER SSE2E |EYHO
st o|&=M0| Z7tetctn 85|10 QUCKYi, Dubinsky & Lim,

_—

2013).

5 HlE Z™LE0 =2 240 HEg) U= 7|gEs2 @
of CHgt 9|X|7t &1 (Kimberly & Evanisko, 1981), A™MZ =7 &
2 =H4olM HEOh MHEES o W2l ZAlSH=Ol(Kessler &
Chakrabarti, 1996), Z™MZT7t =2 MM AOoHH7| {8
=3| dAE StHLKPrahalad & Hamel, 1994), 22 HHES o
Hote 4= IA THECKShane, 2001). 2=, Jd™LE7 2
SHA0M 7|12 AotE?| s o & FXIE Sh2(Dushnitsky &
Lenox, 2005), O|= 7|¥Muto| F&2 O|X[A E=ICh

O|ZA 7|=oi7ol ANE HIECZ 2 AFNE XY A3
LHol Ao AMA =Tt 74U E Ef=of 7UF b AtO|of A =AM
0| gtz ¢ A= JIYSIRI=M, YENoE A™MAEI &
2 X|gof| X[t 7IUHE JHUERO| X|JFEEIt 7HUE Lot
OXl= F&0| AX| S o2t TEHSIo] 7HME 20 CHot ER
ELE o|FEMO| W2 ZOo|2tn EEHSIRICE B2 Z™AEI =
2 X 9o K|zt FMYBEES AEQ| S=H440l 31 Yo Cf
ot LI=7L =2 ZA0|7| W0, 252 XS0 IA oFE
Ao R 7tFSI0o] 280 it Ej=Qt DfE7te| AEEA o &
A LiEHE Ao|2t 7HEE MITiCh

—_

<7td 3> FPLE= JHY=F0| oot 71 Ee| Bt 7t
gatof =EHel Yk ojE oIk

<7td 3a> FPLEIF H2/H2 XG0 AKX /tYHe B2,
7tY=50]| cieh 7tWEo| Ef=ot gt AtO[2] A
7t =2/5S ZAO|C,.

sy — | ]
4. MZEN U 2}

4.1. ZAFHAF QI XpRAT

2 ges I tHEAQl Hjo|H2l/2lAl ZeHXo[=Ql mt2|HEA|
E J}JE F=E [jAOSZ 2013H 58 12EE 58 307K 42
ZAE HASHLCE T 7| S TE[HiAEE MESE Olf&, HIO|
7{2l/QAl ZEiXol= & 0iE X AEEFE0| 7HE =1, =kt
O|= A|AEN =S & ZHFO|T AN EA, Z7Ho| Xt Hlo|AHz|/
QA ZHXPO|= ROFOIM +=: =11 HEsE 0¢ 2 2K
0|7| WZ0I|C}. BE&EOl FEH2 ZARRH XNIL2 71UE Fa
E2 HIECR & 3,3000{712| 7IWH & M2, &Y, d7(0| K|
st 1507} 7tWH™EES 9o|FEZE(random sampling)stad, HEX7L A
=2 =Lt 7| e 4% = XU "It 7|YRHeE 8o &
HOIEE dt= Aoz FAMSIRACL 2|=E T 15082 HEX|
S ZZXik(missing value)O| EXfstALE HatE SEHE FdE
1370 HEX|E Ml 13752 dE2 T 240 AHESIRICE

42. Bizso| XM Fo

A0l AT PSS 7|EQ| AFSOIM ME|lgah Bt

sEot Zes EU2 70 S80| A S50 AHESt

8 HER SEOIUCE BN VMY ZAUAO|E AIAH

Tel2 Babakus et al. (2003), Oh et al.(2003), Kim &

h(2007), Oh, Kwon, Kim, Park & Cho(2003) 52| A0fA{ At

YEMS(EE 1&g, d29| ¥ FHO| R8Y 5) FI
I

oo O Ho & ox
08, MO rjx

rn

[ Nl
AAFIES +F, INBE G, SUVE 4F, 572

E), 2Y(Ede HEY, 249 EEY, Y9l 7

o
0X |
oln
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=28 & Y N2, MZ HF2E 5), ARLA
= & 41t OlEY, ot oish V|tieE HE S)
ETE = A70 HE=F 78510 ARSI

ez 7HY=R00 Ciet 7HYEol El== Kim et al.(2008)2]
ATOA ALETH SEETE 0|80t 7MY=F0l| Cieh M2 =+
= o8M/=oH HE & =50 ot 2482 FE5A
Ct. YL Porter(1980)7} =%t dYZEE 5 + U=
HE 3 NGda Lo BN Atz FHFot2n, 7Y
gat= 20134 1ERE 427HX(2] 7tYE E BE HMFIt= of
22 21 XSt AHEoRIL,.

on © Hot

43, Mzl L EFEY 2

2 dFoME SE=Fo| MEM EfgdE ABsH| 2l
Cronbach’s o A %=0f Q|st =Xt =0I™ 9 912 M(confirmatory
factor analysis)E MA[SIRICE MEE AT2 g5 7 E7EHQ
A Z2AH5IH LfE Y dS 1243t Cronbach’s o AH|=0f 2|5t
EFYHS ArBdiSied, M3, ussd, HFRUA oM, o
EX|g, 24, HE, JHYE Mut § o 2d5eE 53 RE H
0 0.7 O|&e| =X|E LIEIHCE M2t & AFO|M B9
EYEEEE2 MEE 5= UCtD FHEHEERACKChurchill, 1979). OF2
2 CHAXEMEE 2B 2l LT AEE EM0| AEEl=
AMOS 18.02 0|8%d}0] =HQIH QQIR2MZ MASIRICE BRHHS

2t =FE WEHQ Helkz= <Table 1>2| LiE2t 2Lt

<Table 1> The Results of Confirmatory Factor Analysis

MX x’=314.262, df=1942 L}E}IOM, CHE  HBHK|40l
RMR=0.042, RMSEA=0.068, GFI=0.838, IFI=0.907, TLI=0.886,
CFI=0.9042 Hutxo=z N7t LzsiChe A2 L 5= UR/JLCE
(Kiine, 1998). <H2>9| ZQIX QOlgN ZIIE BEH ZFIAZ}
SiEeols AASE BESHE HMIfX|e AL S 24t0]
HEE L2 SHS= AVE 9A| BE B0|AM 05 O|¢de2 F
SEMEEO| StEE T Q22 & £ QUCKFornell & Larker, 1981).

HEPE Ol B ZHo| MAPMAAE Soff 7tdol Wakdg WS

A

—_

| 242 HABIRCE Apre
=4 ZAit= Of2ff <Table 2>0 LIEILIQICE. EHHEIEE HES ¢
Si iAol == ExjRQl Ztzto| AVE Ztat A0l Zto|
A ME2 Hlwsto, AVEZL BE AEEA HaEED 22X
Ren, 1 21 2 B0 HEEIFES e ACR
CHFornell & Larcker, 1981).

=]

rE ot 0
mrork
OF Otk

—_—

4.4, HNAS

2 AR0ME HEAZS AP SHN BNYHOR IIU
A BEENS ASSIQICH TEWHY SAET x=351353,

df=215 RMR=0.042, RMSEA=0.068, GFI=0.831, IFI=0.896,
TLI=0.874, CFI=0.8932 Z= 2HO0| Z=Z=L|QUCh Bagozzi &
Yi(1980)0| H|otet LI8S EOZE diF ZHO| 7HX|= XESS
Hlwsf 240 HES =FQ=2 TEHEo 2 ATFZHO| s
A Y = AR/ULL <Table 3>2| LS FRLYA DHS &9
e 2t2to| e ZEASE E0F1 QUCt

oY

item construct St S, CR. P AVE CR. | Cronbach's a
estimate
attitude1 — Franchisec 0.679 0.127 7.126 ok
atfitude2 “ | atitade toward 0.716 0.563 0.877 0.832
attitude3 - Franchisor 0.779 0.124 8.032 ok
attitude4 - 0.819 0.124 8.301 ok
comm1 — 0.537
comm2 — Communication 0.797 0.315 5.765 b 0.502 0.814 0.742
comm3 - 0.763 0.270 5.691 ok
Info1 - 0.778
Info2 — Information 0.669 0.113 7.356 ok
Info3 — Exchange 0.662 0.110 7.276 ox 0.532 0-899 0813
Info4 - 0.798 0.106 8.589 ok
promotion1 — 0.750
promotion2 — Promotion 0.712 0.127 8.008 bl
promotion3 — Support 0.855 0.132 9.493 o 0606 0.907 0848
promotion4 — 0.789 0.098 8.879 b
reward1 — 0.570 0.134 6.137 ok
reward2 — Rewards 0.766 0.146 7.854 ok 0.529 0.807 0.831
reward3 — 0.821
traing1 — 0.674
traing2 - Traing 0.751 0.163 7.288 ok 0518 0.873 0.838
traing3 — 0.792 0.142 7.557 ok
traing4 — 0.654 0.130 6.524 e

X 314.262, df=194, RMR=0.042, RMSEA=0.068, GFI=0.838, IFI=0.907, TLI=0.886, CFI=0.904
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<Table 2> The Results of Correlation Analysis

ConstrL!ct Mean Std 1) (2) (3) (4) (5) (6) (7)
Information 4.033 0.571 1 0.266™* 0.449* 0.195* 0.253** 0.288** 0.052
Exchange (1)

Comm‘ggcat"’” 3.543 0.684 1 0.424* 0.230* 0.532* 0.325* 0.099
Trag')”g 3.825 0.603 1 0.477* 0.322** 0.220** -0.194*
Promotion " "
Support (4) 3.901 0.588 1 0.216 0.090 -0.096
Re‘;?)rd 3411 0.726 1 0.178* -0.058
A“'(tg‘;’e 2485 0.691 1 0.297*

Performance N/A NA 1
(7)
*p < 0.01; *p < 0.05
<Table 3> The Results of Hypothesis Test
s Std.
Hypothesis(direction) Estimate SE C.R. Results
Information Exchange .
Hia(+) — Franchisee's Attitude toward Franchisor 0.287 0.140 2347 supported
Communication .
H1b(+) — Franchisee's Attitude toward Franchisor 0.411 0.319 2106 supported
Training Not
H1c(H) — Franchisee's Attitude toward Franchisor -0.054 0.229 -0.337 supported
Promotion Support Not
H1d(+) — Franchisee's Attitude toward Franchisor -0.021 0.135 0172 supported
Reward Not
Hie(+) — Franchisee's Attitude toward Franchisor -0.149 0.477 -0.8%5 supported
Ho Franchisee's Attltude toward Franchisor 0.250* 0.060 2728 supported
— Business Performance

**p < 0.01; *p < 0.05

<Table 3>0|AM HOF& HiQP Z0|, 7fURRo| 7IUFO| CHSt
dEHAS(H1a, X|X|&)2t HF LA O (H1b, X|X|&E)2 7t¥ =20
CHet B0 "(+)2 E&2 O|F 2L, nsE&H(H1c, X|X|Z/X| @
), EEX|JHID, XX|ZX] %), E&(Hle, XXX L)
JtME S0 CHet Ef=0f FekE O|XX| Rt USE & = U
Ch. o283, 7Y 250 CHst 71WEe| B 7HUHE -Jato| |72

O3t G2 F£ AR YEK JHd2E X|X|E AL
7bdo| XIXIE|X] %2 O|RE FHd 27| Qo M =E&ut
Efzof st BAE st 7|ECLAEHEES AEEJLCL J|IE
GTE & o7 AN 7IUEFT ATOM 7IYZHo HiZS
UM FgHo| £toz 7IFESH= 29 220 et Ef=Ly OF
=0 EdH™0l ZAuE EOICk= ZAIKHunt & Nevin, 1974; Kim,
2013)8 20|11 UZS & = A}=0l olzfst Zute| 2AHE It
X = zZ20M X2 5)

o
=
W2 DL} x| Q0| HAHFHE

m\l

o Q@

<Table 4> Moderating Effect of Competitive Intensity

2] 93t XL ZWO| JURF YOI AEAS QY
7| I 20|2t= ZAuE EQl HFPE0| /URUACHElangovan & Xie,
99). [t =2 AFOM Al JIYHF LFM BdE =7

Ok njo

-
[(e}

KHelel sXHel QME|EEt WSV |HLE Y JdEs o
ABE7| gl =72 25| MES ofd7t 3t= 52 o =

= ACh Of=2f, 7+20| XX|=|X| &2 O|R0f Chet CHE Ol7=
YT gZ0ME =5of A XEE 2571 7HEAA
HMSeHorst= ASfMol F7|Z[0 U= 2|FO|Xt 7t #al2}
I 4zt 7| ME ZHEER0 st 3N EBEE ¥y
Stedl Fekg FA Rots ARz FHY 5+ AL

7td 32 Y30 WE =ERE A AQh, 2EHy
o2 Ax=YHAE 0|8 =ErI ABM = HWEES XO|HF
ZZAB) AO|HBO| ULk & ATOAME HERS Kfo|AB2
2 ZERNE AN Z2A e 1EX|F(tvalue)S 7HA|

—

Estimate SE CR. pair-wise
Hypothesi i It
YROSIESS high low high low high low Com‘zf;"son resu
Franchisee’s Attitude toward
H3 Franchisor 0.435 -0.021 0.212 0.189 2.813 -0.253 2.268* supported
— Business Performance

X’=658.8, df=430, RMR=0.054, RMSEA=0.063, GFI=0.728, IFI=0.837, TLI=0.797, CFI=0.827

*p < 0.01; *p < 0.05
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1 RoE 0.0501M MEHKFEE ASOSIUCE YCHH|LE S
D7t X}O|E ZAMS|E ZAlf <Table 4>2} Z0| tZ40| 1.96 £ LC}
A LIEfen, o 7HK| HYg: X|+=E List At 7432
XX|Els A2 LIEHRCE

45 Cfor2s H|w

2 gTEH2 ZHAo|x 2ROl UH XM= ZHYEFE
of 250 U3t El=E Oi7iE 71U IHEHato| - 0jXl=
Oi7ioFES HMAISt QUCE oo 2 AFoMe oj7H=R=Ho| Ef
dat dHHS HWSY| s CHet ZEES FHSHICE CHeteH
2 JYESo| 71| Chet "EXMS, HFUAOME, ng=d,
mhEX|Y 3 2AMo| AFE™oz JIMWHE Mt Ojkje B2E F
Z1SHCE 2 AN HMAIS CHRt2E 2 LjZ 2 E(nested mod-
el)o|7|of] AFZHat CHotR S Hlwsty| 3t x2 Xfo| AS2S
=251 3 CHNetemeyer, Boles, McKee & McMurrian, 1997).

20, ARxDEN RS IEO| x2K10|= Ax2=12.037, A
df=5, p<0.052 =PIZ|0f EAX2=Z |oTt Xj0|7} U= ARE
Solz|YoLt, APPREE AEst JIUERO JHUHE XEMEs
HEXS(y=0.003, t=0.978), W{=2T(y=-0.219, t=0.144), L=X|
&(y=-0.140, t=0.207), HA(y=0.118, t=0.440), FHTL|HO|M(y
=-0.078, t=0.663)0| & 7}WH O4jE0| ZHXQl HakatA 7t gl
= A2E HSMLL ZEXH2 =, <Table 5>0(A HA[E Hiet Z
0|, A72¥}t CHet=Zto| Xol= EX|StLt, ®etEQol XHgte
ZHOIM = ZEYO| Ho| FARSHH, CHOIEHO|A HAlSH 7HEE
£o| XM=t 7I¥H ojz0 AYECE OiX|= g2 gle
A2 LIEFGCE

<Table 5> The Results of Alternative Model Analysis

Model X df | x%df | CFI | NFI | CFl | RMR
Hypothesized | 454 353 | 215 | 1.634 | 0.893 | 0.770 | 0.831 | 0.042
Model
Alternative | 50 316 | 210 | 1.616 | 0.899 | 0.778 | 0.835 | 0.040
Model

5. 28 S AAE
51. 28 3 AIME

= g7E ZURO|Z ALFO|NM ZHY=RO| K- =7t 7HY
=50 Cieh 7tEe| B S 7t gutof OjX= S0 thist
A2 AFZNE QUSIAIE CiZ0t Zoh AWM, 7H=52l X|
HME & HEEH X2 FEMSL HFRLAOMH2 7MY=F
of et 7r8Eel Ei=0f Felojet Feks ML, a8 X2
o BEXY J2[1 HSEH XY T useEH2 /|
Fe= OIXX| Rots A2z St X[X[E[X| §2 7td2
A0 L2|0AH AlARSER Q= HEZF 30D = 4 U=
M, Jt¥=ERol Y JtWEe| EfE0| Ciel Hunt &
Nevin(1974)2| IS HIFCZ AFAXS2 Of2(gt 27t Lt
2 & Ao Chel F=Ho) ERgACt YHHOoZ IR Hy
= JI4EF YoM B IdYHel sHez 7Fse B2
=50 Cheh Ef=Ll 2HEO| RFXQ 2t EO|A &l=0|(Hunt
& Nevin, 1974; Kim, 2013), 7Y =2LL} X|Y2E0| EASHA

Hortzretro

r

Ol X Ees ZEEN X2 5)2 27| fI2 XL ZH-o| 7ty
HE QUXMOM AEZAE Q87| IZ0|CHElangovan & Xie,
1999). &= BHMZ, JIUESF LFOME 25 THR XS
227t FHEEOA NSsHOoFst= 2 FO|RHA A0 HI|=|of U
2) ZtUFEel ME[2tn M25tn 7| MEof| 7HYEF0| st 3
HHO EHEE HYol= FE2 FK| Rote UACE F=FH =+
UAUCE T2t X252 W 70| Ciet utest WS FEUst
= SHHQ XM =(HEo| e XNSH BHa U EEX|R)EC
FYEMSOIL HARLA oM 22 XY Sl 7MUEZE S0z
1ROl ST JHUHO| Cist HWEFFAPE SOHX|1D /UASS
HojF= 40| 3EHQI Ef=¥Mo) O 20A Y = U ZAO|CL

HZNA Xp2s &5 ussd A 7IY220] gt 7HuH
Fo| Ef=0| Fol0jst e FX| RO AH I2(HAE 7t
WHZF S0 Cist 2HF A nssd X2 229 [HE
XEgsSE0 Hlg 71 2Lt AAMET HojX|= &50|0(HA
Zt 40A|Zt o|L YY), 235|3 FYo| HeHEICtn MZst=s & W=
SHO| CHsl £-ANQ oA HAISH= 71YHF S ULt o
X2 ZEX0|= A|ARIOAM ME|A EEE FSHA XISt 7t
WHZ SHSH| s ngz:He 5§ ozt 50|22, usg
A X ol Cigt 7HUE FEo| QAEEE g £+ = NN F
X7t Eogt Aoz =PIt

=N, 7IY2520] s 3EXC =S st e 71UH
=9 JMUE vt o =2 AR SEAch JHYES0| Chsy
S0 ElEE ERSt e 7MY 2 ofFei: 22| Chyst
@ &350 s o HAXO|D =2Ho| ZEMXIo|= 2P0
ool =2 &2 242 29 = 7| W20 dap7t o =2 A
oz metelCt,

MRy, JtYE20] CHet EfE=7) ZHUE dotol| O0jX|l=
MZEIF =2 71YHOo| 2 7IyH Hlg o 2 AR
Cf. oiot= MCiEoz ZHo| E ot X|Yo| X[t 71UE=
THYHQI BhEO|L NHo| EHEo] Y PRIt BODE HAf
Cist o= 7t Lot Bt gatete| #AZL & o Ao=2 FYEICL

2 7o AMEE ZHXO|ZE 2ESts TMYER0| FE2
Gekat FEHiX| 2ol CHo A[AtSt= HEZF ACkD 2 4= QUCH
M JtYERo| Mz I Estel ARl X|JECE
HIZHHEQ XS ol 7MUEte| 2AE Zalsts Ao| 7HuH

o| JMY=R0l thet 38X EH=E YGot=t =30| Erhe
Ho|tt. O|F fIBHM 7t¥E = AIZOILE &aof Ot YEAS,
o =712 Z} 7IYHE iEEM S St 120 it YENS
o 22 YENSEs B ofL2 = SO0 Ciet e,
Aog JMYEFI HR2 St XMz +2 S 7HaFntel ¥
Aot HAFRLAOINS doied Eart JUS AOICL

=Mz = S7= NP oi2(Fel HEHXE Z2E8st=h
Haug = As FHHL 7IES HABIL Utk 28, 7Y
YoM FzHiX|et 2HE SJAHAYO| HLHs2 JFTL
ok 20| OfL|7| WEO| F7HHel 7|E0|2ts H2 HY S
.= grol 2o mEM YT 52 K92 H2 XY
I3 7Hl=20f CHEE EH=7t DHE-Qatof 0Kl S0l of 2
2 LIEtRCE 7Y R0l Crefot XR2S0| A CHeh Ef
=of Sg= OEttsE S 1S M, o2et dits 3dZ:
7t =2 XGoMel 2570 Chst Ef=9t gt Afo[2] 221 g0l &
Y37t Z2 X9EDE 322 of2(gt X0 XSH il iz
e HIXIAZ|E A0| BEZ=7t &2 XG0 Ti2|FS HIXIAZ|
= AEL O R + AUCts S R2A AASED ATt
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