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Abstract

Purpose - The purpose of this study is to analyze Korea’s trade relations centered on the Pacific
Alliance (PA), a major economic integration in Latin America, and identify its problems and
suggest measures that can be taken by the government and corporations to reinforce economic
cooperation.

Design/methodology/approach - To improve the level of contribution of the study, an empirical
analysis is necessary. However, due to limited data access, the study will approach the topic of
trade relations between Korea and the PA with various statistics and literature.

Findings - First, there is an urgent need for changes in import-export goods between Korea and
the PA, as trade is focused on specific items. Second, although foreign direct investment from
Korea to the PA is centered in manufacturing and mining industries, there should be different
investment strategies by countries and industries. Third, it is necessary to reinforce commercial
cooperation. Korea currently has Free Trade Agreements with Chile, Peru, and Columbia, but not
with Mexico, the largest trading partner among the PA. Therefore, Korea must take active
measures to sign an FTA with Mexico, which has been put on hold.

Research implications or Originality - Latin America has the most thriving market when it comes
to Free Trade Agreements worldwide. With the official establishment of the Pacific Alliance (PA)
in 2012, the economic integration of Latin America faced entirely new circumstances.
Reinforcing economic cooperation with the PA is extremely important for Korea in terms of
entering and dominating the Latin American market. However, there is still a lack of research on
the Pacific Alliance, and corporations that aim to enter the Latin American market face
difficulties due to lack of information. By investigating the Pacific Alliance and its prospects and
analyzing the trade relations with Korea, this study will provide strategic measures for
corporations that wish to enter the Latin American market.
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e dete] ARFAPH AAR FEAGAZ ] &S & e BFEE wpEBHIAN A
A AA o] EALS @Jo}oq 2010 o= “ITS’H e ePAE YR SrMd oz 201240 ZEu|o)e}
F4g AT SEvAYe d AAHCE ARFAPA ] 71 Gl o]FojA e AHer

S d=dE Ui SX3 FANES Hg ohkg BAISEAVE QdEL ek A 1995
A9 H) AASTAZ 298 GrTEAF(MERCOSUR)S 1T 2¢] 9wt Weo| At WA 3S
Sk A ‘4”]"‘5/‘]%% W o e AAA AAE 2Rt sd=E3e] 25 99
ol thgk HAH AA o sl Al A Gl BTkl Aol kstE Qs el
a5t =2 ‘#U]'&%/‘]ﬂﬂr/] HEAE 23] Aa FIFR(TAS AT A4S 7HHske 5
O AEE SFeolE ETekal 3 AwekaL ok ol ”ﬂoﬂ*ﬂ 2012'd0l |2, SFH|o},
A, AF 5 = hFHFSW(PA: Pacific Alliance)o] F2Z o8 ZHslHA Sdn|x| 9] AA%
G2 A= g 4 =T A d=2 FrlEesAde] dTEd NEH R A !f*gﬂ@%
S AdskA o2 AdelARt Ay, AT, FFHo} T HHSFLY FaTEFHE o] AFFIEA
Adsto] B} 7] wFBAAE FASkAL Utk IMFe o5t 2020 FEvA He] AAEGE
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AekD F e A S7HES Had o sl Ee] AN sHH R JrtEa
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o] FAd 714 HEFH o g Fofsta rk, 19913 M E o}eAlL ZK(Treaty of Asuncion)g EA=
2K o2 e FrFEAF(MERCOSUR)S 1990 v A dS dlEshe AASHAZ H71E
Hkokt}(Raul Emilio Vinuesa, 2006; Nikolaos and Nicolas, 2008), dtA|wt 7jHF2 x| g2 FHel
S x719 g =g Y A5 BT dAo] AeAAA G YAt AFE FAEL
ATt 5"5‘1 rl s A Al AAGAL Tr|gES] AARYTG T4l Z*°H£°‘°l =AUt

o]t JEEolA A, WA=, BF, FEH|o} 5 v FEvRAGujdla A X GFelE FFs)
I JE FUFE] AR BAEEA Y ﬁ"éé FZE =HAJok SEvA e GDPEE 55 7749
gl o]FdA BlHFEWe GDPREE 22 79 g2 AMA GDPe 3%E A5t QJtt.

e gErge]l 2 2010 7 E ZJ]ZOX} ol ZolH|gl7} A d3ld 717bel WA=, A, T, FE
Hlole] o] BAEHA ] Al et w=olg T3l AZEAT 2011 49 F2H o2 A4
AAsero] A=Y gnpdAd(Declaration of Lima)g 3 ezl Aeo] o2 atgth,
o] P H A TS Fa 20124 62 7|2 ARo| AAHY T B 110l 552 £33 /)=
of FAu=or Fristaleor] 20159 7€ Ao s HHFeBe FHol LR, HHFFET
3| h=3E B, Avl, AR 9 2lEe] X}° 29 o]ES Exa sl o2 B3 3|UZESo AAH)

Age mReke AL 25 k25| GrIBEAG gel 9127190 FAShE s Al
AR wHask AT e xuz £8 93] g8 vEe we @ A $E 2Ee
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Table 1. The Development of Pacific Alliance

Major Contents

The four presidents (Mexico,Chile,Peru,Colombia) agreed on the need to form
an economic alliance

Issued the Declaration of Lima, a statement of intent to establish the Pacific

2010.12.03.~ 04.

2011.4.28.

Alliance
2011.12.4. The 2nd presidential summit
2012.6.6. The four presidents signed a pact officially creating it.
2012.11.17. Australia, Canada, New Zealand, Spain, Uruguay (Observer)
2015.7.20. Entry into force
A2 alianzapacifico.net
2. BigFEe] 74 2 2
AgFEde AFTds APPls /e 9o Faan Jagtel AR o= T
g 5 BANYE $79

1 glek. eFEe glaTe Bel, wAlw, 317, FEulolelx vF,
shAlel, HEAe] F7k F F 597HTo] FAW HYEe] k. BHFERe B AFOR A5
M S1e] S gTETe] AR AR AT o] s, )E B dTe] FoIT FepNgL arf
gatek fek(lim Tae-Kyoon, 2014), AULEHE Ax IAAY/I72 S35 45 Hoia)
= g gedat S9% BPgREe) U, AuFAY, Wr0E L 2dEages P ¢

93 gir. 53 og5e] A e 194 B Hed 20209 A4 A7 AL SR am.

2) https://alianzapacifico, net/en/what-is-the-pacific-alliance/
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Table 2. Institutional Structure of Pacific Alliance

Presidents

Pro-Tempore

Council of Ministers

High Level Group

National Coordinators

Specialized Groups

Source: alianzapacifico.net
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Tt A HESFEEe AT AAJERZ T4 AAIA 93| (Business Counci)E A X|3}aL
ol5 T3l AR A RS 73k vk BHSE WS S A G g2 A AHATFA e} v

el FEeAs Aole UzREe oizlel v 4 JEE AEAL DA FEHol ke
Holtk(Yoon Sung-Wook, 2019). ejH %52 7HBEﬂ o] o]ole Z75ly] Bl 327l AAH

2 B3l wrlHonE FduAGd Al AGBATTAZN AFE FHHT S| M0 o}
o MBI GoE A2 s JuFaA Ao BF &9 BEE A9 Ao,
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FrE| R Gel glojA] 7= dEAQ] AATFAR] FrTEAEH Sty wdtRE AFEA
WA 2016 2&%4 U T EA FEFAS 549 FHE VISson e 449 GElE U
20173 0l= 669 E#7hR] &N o] %—7}3}051 21089 R El= 509 @Eidle] FEEE YER
et 53] FYTRE AFEWA 409 FHE FABIL Jrhrt 201999 539 DElE VIS
5zt 7 =2 FEE YERIT) 20209 327 27HA]] #3S AR FEYFY 25 209
G2 FAUTEIE 25 AT HSS FAE 2ol i), sk dn| Aol SRS g dE
o] FEFHL 2016049 1309 G 71S3I9AN AR oz Ageste] 2018W0E 1509 24
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AL 3tk 53] FUT A Aol 201630 919E2] oA 2017 3K E = 100 22 S718hd
FAFEI} AE AEdhs A4 Ve otk 20208 EA) £ RS ARd deEEA )
WAHGT} FABH FERTE FATE 2ot 24 e Qo shARE o] Ee &R
THL o] AARA G Yt FAEETE #7] Wi Aoz wAHL

Table 3. Korea's Exports/Imports by Regional Economic Bloc

(Unit: Million USD)

MERCOSUR Pacific Alliance
Export Import Export Import
2020(01~07m) 2,357 2,834 5416 7,649
2019 5,383 5,373 14,027 13,153
2018 5,693 4,492 15,078 12,872
2017 6,602 4,528 14,188 10,993
2016 5,475 4,462 13,338 9,125

Source: Korea Trade Statistics Promotion Institute (2020).

33} B G el RS S7PEE Yrro] AuEY WA £ B¢ HAsete] mu|Fo
7P = dehdaL gtk Ahd 201609 3o HA R FEEe B 979 dElE 718sgler 201798
Bl 20199744 A& oz 1009 dejtfe FAkaL sleh. #HA|ae] ojo] FHUAR $EuFo] F
7k = 20169 169 e 715 olF 20199 129 2E yehln] HA|sie FUsHA
Adoin] sk FAE 71530 e dFo] A9 201630 119 €2]e] 2548 YehllA
2k 2017'A%E Alg FEuo] Fhastal ek ARt EFH|oke] ¢ 20173714 89 o] FEu
FABEA oW B YFE ] e Sd=Ed Gl 238 20189 E FET 0] SISk Sl FA

Holx g
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Table 4. Korea’'s Exports to Pacific Alliance

(Unit: Million USD)

2016 2017 2018 2019 2020(01~07m)
Mexico 9,720 10,932 11,458 10,927 4,430
Chile 1,611 1,530 1,807 1,214 387
Peru 1,154 913 802 743 267
Colombia 853 813 1,011 1,143 332
Total 13,338 14,188 15,078 14,027 5416

Source: Korea Trade Statistics Promotion Institute (2020).

o 2 g3 By P B=tY FYTEE BAHEY WA, A, T} FEHol €02 £
H|Zo] o Aoz Jehgtl WA qjm:q 739 20169 369 oA 2019dd= 619 G2 £
27 3A F7FeR Aol A-eolE 201610 379 G2 Wizl £ujFgRE) drHon =g
= Jehgou 2019d el ThA] 7 }% FAE Ueidiict, dlFe FYFAL 2016 129 2
Fort 2017dFE 209 Geide] Yt o]F X &HH o2 FUg RE YERIL k. FEH|oty
FelE e 2016 4‘21 gEollA 20199 7‘21 gelo] TRE 7SR e SYFEH Hlasl] o
o2 ve AHFS vERaL Qo



308 Asia-Pacific Journal of Business Vol. 11, No. 4, December 2020

Table 5. Korea’s Imports to Pacific Alliance
(Unit: Million USD)

2016 2017 2018 2019 2020(01~07m)
Mexico 3,695 4,407 5,090 6,159 3,548
Chile 3,704 3,803 4,474 3,959 2,026
Peru 1,294 2,132 2474 2,317 1,666
Colombia 432 651 834 718 409
Total 9,125 10,993 12,872 13,153 7,649

Source: Korea Trade Statistics Promotion Institute (2020).
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Sl FE Fo FES BHNEY AsAE, S8, sHeabsat Sl td FEHTo] dAlHeR
= et 531 F2 39 s7le F5E SAcs SvhER AuEN W ag SEbloke] ¢
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Table 6. Korea's Exports with Pacific Alliance by Key Products (2019)
(Unit: Million USD)

Items Amount Trade Balance
Automobile componenets 1,783 1,464
Flats panel displays 1,005 977
Mexico Galvanized iron sheet 658 657
Synthetic resins 500 491
Cold rolled steel 403 403
total 4,349 3,992
Automobiles 369 368
Motor vehicles for the transport of goods 134 133
Chile Synthetic resins 72 72
Automobile componenets 58 57
Cement 50 50
total 683 680
Automobiles 154 153
Motor vehicles for the transport of goods 65 65
Peru Synthetic resins 49 49
Pharmaceutical products 38 38
Automobile componenets 34 33
total 340 338
Automobile componenets 103 103
Automobiles 85 84
Colombia Synthetic resins 60 59
Other chemical products in petro 56 55
Galvanized iron sheet 21 21
total 325 322

Source: Korea Trade-Investment Promotion Agengy (2020).
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Table 7. Korea’s Imports with Pacific Alliance by Key Products (2019)
(Unit: Million USD)

Items Amount Trade Balance
Crude oils 2,804 -2,804
Other metal minerals 555 -550
Mexico Automobile componenets 318 1,464
Zinc ores 316 -317
Health care electronics 134 -119
total 4127 -2,326
Cooper ore 1,163 -1,164
Cooper ingot and Scrap 1,120 -1,120
Chile Other Fine Chemical materials 461 -453
Other metal minerals 244 -244
Pulp 232 -232
total 3,220 -5,539
Natural gas 569 -569
Cooper ore 540 -540
Peru Other metal minerals 337 -338
Zinc ores 330 -330
Other processed marine products 103 -104
total 1,879 -1,881
Bituminuous coal 510 -511
Coffee 102 -102
Colombia Cooper ingot and Scrap 57 -58
Flowers 1" -1
Aluminium bar and scrap 6 -7
total 686 -689

Source: Korea Trade-Investment Promotion Agengy (2020).
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2. BATA 9 wmepge] BA

1) SXIEAL 2HH

AFH R g=x3 SR Hzte] BAFHAAE FEFRLIS TAOE o]Folxlom ARFA 3
oJME wie- mEBtkaL & 4 vk, A 20199 dh=mo] S QA TR FAFHV|EOR 618 HeR
Adoi] 21%7F F7keteict. 53] SEw A el ek Tk Addib] 16.6%7F S7HeE 1029 2Ele
7155t BB FEE FrlEEAdel sl ARl APAAE Fska QA SRR Adeld
FAR T AL At Q1] wliel]l FAKE Al B JRE Jga B o) givt. k5o BHS
4 Ikl i TGS AHEH A3 g Bl 7t wo I, A, FFH|of
£o 2 FAFdo] =A vehaL vk 2ERt HA R e FAE A2HS TSR o] Fojx ot
201995 B 7], 7k Tl tigk FAHISE 24 JYERaL ok, dAae Betdd A SEm A Y
A =RAFEAE 71 JFEHL A ITrelh. WA= et ghme] FAE AAANGE HFeR
st FAsstdzke]7] Bos FHToR ] JES 93 ¢3delgts dAES 7ML Ao vE 2
HFo| Afols HAazet g B U T FFHoE YeRta 9len 2019 29 6319
gele] Tt o]FoiHnt. HFol thet FAEFC]l FHLRE HASHA U= o= HFoe] nAF=2E
£ o %] FHEvE A A SR $HE FaL 7] el of2gh olf=E & - FHFIe]
RS AAFHEE A FAolEke Hbe B vk #HFEE e AREAEIH(Ley de
Promocion de la Inversion Extranjera Decreto Legislativo 662)2 Saf =2l E271QgolA W=
$E A&kl YA ARSH $E aTeke Aol B R o] AT FA|GNA FHORE Agskal
Ak, Aol B¢ A7, kel gk FA7F 7 =A e lon B Alzdsel g FAE
TFstA o] FAAAL k. A= HaE JRA Rl = IFAR A S Algstal AT AA =T
2 F2ke] Ao aglo] Hi 9t} iAo g FEH|ote] A elHUdE Y w7t F shme] FAH|Fo]
7HE AL Ho R FHEte =amgd tigk FAuFo] #=A vEhtal Sl

Table 8. Korea’s Investment to Pacific Alliance
(Unit: Million USD)

2016 2017 2018 2019 2020(01~06m)
Mexico 446 460 185 540 132
Chile 44 184 105 39 32
Peru 287 100 266 211 142
Colombia 4 0 4 2 2
Total 781 744 560 792 308

Source: The Export-Import Bank of Korea (2020).

Al B PFEY S e BRe] FAHFS dFUL JE 0l Azdel PFHA H7s)
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Wgoleta & 4 olrk. it Walme] A olas] Alxgel tfe FAHFo] ok % e w7k
o Aol ol vid FapHIFo] e Ae MR ul TAUF) el wrt Sisolor &
Aoz wAE 53 Az 9o Bdol Bhe FAE 9714 ol FIsiok shu el
A7} ke A Aol Bek 71gel sl AgREAel glolA] WAl ko 2 Fau g
ZIAAGHo| arued WA G BFYEPFESN FALAEY 2 olFAATAG A A
Hol gle}, SHAw F7PER FAL AlgEe el Y AFeAe] atel thet FARY o] F|Aol
T gleke Ae mefslel & Aolth
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1% mdzke] F7HE o FAAN dAle AFAAEAI} ZAaEHT e ]
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AAFEE 7HAL el RYFE 7t Agkde|i HEEHY Qv BAEE 7R At
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V. El3YEBPAT2] FAHY 43} =l
1. AxEALe] S

A 201949 gk S AFFA A EA B ofrlot, B, fH, SV S0 FApH|F o]
e 202 Yeisitt, olF SR g Tl Ad ] 23.5%7F S71sE 1029] 225 7153t
(Export-Import Bank of Korea, 2019, 11). 2020 8€& 7|5F2o & 32 F OU/)] 57} FARAH
e A2 Feoltt, B Fe /PR AZ2AVIE AR Ad 1993 #Feke] FAGPA A
& Aoz Ay, AR, FFHete] £o g FAHA ] AAHAGT.O A B HdTE 7 v

4) WA= GATT 1994 A6z 2 WTO F&:4 1A¢] 278 T Qloh

5) & AxE videlzeiMaquiladora)oll FAlsHE 7|98l AFES ZU0R S dAAIE ddeR B4 2 HAE H83A &
Alzolct,

6) =2 1993 6ol e} EAFAL A3 1994 40 HEEIT. 1996 9ol AA" Heeke] FAL 19999 94
o HEFHYT 2000 1190 AAE A zebe] FHL 2002 6¥ol] Aoz wFEie}, dh=e FEulokel 20109 7ol Fab
S Aot ol PA o] BAHAE e Aeelrt.
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ko] Bl S Ee AT Fdol IAFH Ja myPEEE HA = gig vFo] 71 A
YER AL St} skeo] Bl ts Tt AAFHBAE sty HsiAe AEE FAEES vtsketa
54 F7i2 JEE FAE god davt it S gH@SITlTIEe] FAAE T JAS EYsta
o|& B3l w/MER Adstd FAAEE vpds|or & Flojth, WA WA ZE FEv| A GuolA] ghae
Ho AN T2 JUVIdES ARG FH @ ERXAAE &S 98 &Koz FAE st
ek, A FZE 19996 o]=<l T2 (Ley de Inversion Extranjera)& Al7g3te] 719} =it
T 47 gEAFA A FES A9t BE Fatol U3 HAFAE & ot o9} 22
Ao AL omAEe] fX|9F A7 e B9E 33 AAY Y P &4 ES HHo=
3kl lok(Miguel D. Ramirez, 2000, 145). 352 AG5H o2 Azddll tist FApell FZ3l AN A
o] AEF3 A S AR uf ITokel gt F28 Soied dart vt 53] Wa|zZe Sdv] g9
He| Z(FinTech)A1F o2 S5 9l Hg 18 uf ITE=Q =9 JFore Fxle thists
483 F e 717 2 F As FoeE ENEY, o A Afole vy ofmlFEald
s A 43S ek k. A = AFAFA = FAH (Invest Chile)o] B33kl 3lom
2014 LA HFAE S MNAs Q= AFAte oo E 2AEFAE gt Aok, Al Al
2L BPo s FAA FETRY SOnE AABAL vk, 53] FEle A AA wigg Ak 1/48
AL glom Aol o] A FEELT) vlg- =& FEo|th, a2 TR FEAYS]
Wl = B atal A& SAIES ZHA L Q7] whiel Adle AN E AFAFEA e FHA
2| HofR Fxleta Qv 2 EE JU|HES BEALAM ] Hagt ey FEAN 2 g £
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o F 8 FUFFC] FEAYL] v Fgdd Ui FAFES FABRE AR 23RN A H ol
TR EAEUE A3t Fart ok g - SF FTAEAHE #9358 lM = W=l $-
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2HES BRSEA 7] whiEelt), gk - #F FTAF AR A20.52900AM % F=xite] ik Tt
o] AR gtk 53] Azl gt FAE i Bav) gty 15 FEEA| g
} F47199] AzgzlEe ojggol Wol UARAIRE & - 3 FIe] FTAE 47|99 3¢
ol Fa71dEY A2PXE 7139 tedel We E=ral & 5 g Aol
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Aol = Foro] FapHSo] A2 Holu), sk A 2010 FEvlole} FAHAS A4
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g a7t vk, 53] SRvole HEHGEE 7 Felx AAENE 771 7ME =2 F7o)7]
gitoll APl tist FAFart Jh&st 2 Aoz A€ 2020d FA7 G7N L g (IMD;
International Institute for Management Development)2] =7}7448 H7} <95 AR H A9}
FEvjols Addin] =97t kst oy A e} dF e Aeoe &7t e Aoz YERt 10

2
2
tlo

]

rlr o ro

o)
—m 1>o dlo
fr

s

£

¢

[e]

o)

¢

dm Ao 4y
r;'L—(

oL

o o rﬁ fu

o,
o

o
BN
ol
f!
%0,
N

oo > ofN ot &£ ¥0 fo ulr

A

2
1 |o

e 1
i
oft

4=
o
S
ok

o
L
~I o
m{o

o]

2

rlr

[

h=4
x4

7

=

SHAA Al FAnFo] 22 dre] A9 A - Fypde ApdshE FAeRs S8k glon SR Beds AdgRs 9
3 H5Hoz FAE FYsta At

g T FTA 8 A9.32ME 2 GAE N A5 g Fate] A4, <, 8%
Aol Wl B2l Felr A Tl Fojehs ZEch BulhA] e tieg ve
st ek

G- HF FTA JA A20. 5% "FAES offel FibEe] Al8ld 2 AAE Fa48 QAsan 739 3 429 2ot
g g FAs S g sk ok

8

=

o=
o
o
o2
jin
Ho
o2
e
=2
N
IR

Ir
o
=7

O

I
<
&
©
jg,
N
2
.
2
=)
)
o
=4
o

9

=



g)sokEm(Pacific Alliance)¥} o] AAEAH 3t o 313

AR SoEa glon
AT FAYE chilst

ol
o
N
=
Al
N
ol
o

Y
ofl
N
SN
1o
2
=
X
32
3
fuj
ol
)
ol
o2
A
il
=2
=
o
r>~
2
Al
il

(o3

Ba:
>
o

E3] 279 ALdx AIAAALS 98 B4 dE SEt e Aol vt
o} BEAqtEe g B3 HF5Ho= ggslor & A= o)

2. MAFRe) vpast 9 FdAe 43

o
H
K}
ful
ol
o
%
o
M
s
o
Kl
12
el
otk
2
X
e
4
32
pld
o
2
H
f
N
o
_>|.]_:‘
T
o
;lg
—>r~l—"
ol
2
=
%
J)
e
z
ol
o

# i el FE HFS AL Y Aol
e 9% B3E RAWAS 445D drks @ARS 7T Qe Aol
8 B JRFORRE FYTA 488 B FHRAL 1
ool 4 917] Wil ] WshE Fa oju Aol wheA Wasithn & 5 e Aol w8
WFFERTES AFEYS ksl 4
o tje 5E 2T} ¥ Ve
Aol olo] T wAlel Sgeks AL FEF Lash ek WA WA= [TA1e] el QloiA] Aola
Qle motel vjd FAlTL & Qi v Mok Bl sxESlold] 52 2T Past gtk A
Aol B AEO] dig FAS Fleel ey A4S Wi AT A el el
£ FIA AES AL ook sk ojelol Awsl Atk WAme A% AFe] FAucks sl
RIzHeE Algoleke g 9 glolob @th(Rajagopal, 2008, 252). e WAz} AfT-AR YL
AL Z7FE WIsh 10~15%2] BAE FrhH0R Pesha Qe wF HAF Al $E JFoltt.
ols} e AL AFS Sl AR AT RS Aol AFFAN kA FFE B PFEYT
F HUSH WAz} ARG R e ABA e Friolch W Az} AR 0 KT
of Aol ojHrhe So M0 BAYEWS BE3tel AR AWYe) AALAE J|theke Ao] Lt
A Aow wHE Welo) AS BT Fo FEERE $83 % FTATW) MY 2 AduFE
At k. TE B Aes ARTARIALL A2 mFo] FThHE e AYAY
RofsAo] glolx Be olds] A J1%3a ook, olsh e WAL el wopPEe] Pxs)
#eslo] gl7] WEol LelgEel thlste B8 Faoldel 2T H WAl el Wals de
W SAE 9 gws)y] B FRow ARERS s davt vk @A) S e sgE
B $art FESHE Ao wam, B, FEulol Fol FholAl ufulFo] A4 7 vehta
Sick, 53] Aele) o= Awloe Fgn|Aold b 3 el wAshE wekg os)7)d] dg
Far A%Hoz 3 Jow dEdt teom dRel % @R Fo £EERE $EA=
e FEEE vl AhA WFe AR Qom WrAgel HHRE e Holth, ol gEtiel
AT AGGAA g BAEsY FFoleta & 5 ek, AW AFe] ARF-ATY AhPAL
29K W) FA71HR QR AT FEEES wEeoF @ Aolth, MFe] BEANN $49AL
TElE 0 AEF o) He 5ol HEE AL e 53 FuAge] AgHn oY) uhze] 127
o] Qlum FATAZE AGHA e W AFAYE St & 5 Uk, WA B Fo FEE
B Fol slepEol Tguo] it gu71Y] F2ol it £22 IjE Bast Yok AT 2]
A R FEviAe AR 6915 71%ska glor] naleRgAe] #1102 <l oJw7l7]e] fa
7 A%Ao 2 FAEE Aok ARG BRE AEE DAAE I 14o] FaAT o]
AF) B ARk A $44 o) el £ Ado] ¥e FZolghn @ 4 k. miAge.
= BHFERT F D] M| Fo] b Ao gy 2y
el B2 Ua wejo] o] FolA L o FARE AL T, FF At FEELS
= bl Qlzetad ZeAEg AvE 9avt ok @A) FEulols BRQIxe}
7 g Fokste] e BRG] AR gLt A% oledd TANE B4 Hrhe] BAA

o
rlr
N
o
_>|’1_’,
1}1
9
=
o
4
Y
=)
ol
o
N
o3l
i

g
il
=z

10) 20208 IMD =7H448 4ol oA Filse 534, FFHIoke 5441 715skala delle i) 497 53t 384, AT
3 A5 52918 7=k



314 Asia-Pacific Journal of Business Vol. 11, No. 4, December 2020
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