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Abstract

This study explores and examines how strategic management
enhancing. the international competitive advantage through international
joint ventures (1JVs) in Thailand. The mode! was developed. Triangulation
method was employed to analyze both quantitative and qualitative data.
The research found that the proposed model was well applicable for
managing international joint ventures, Quarntitative resuits confirmed the
relationship existed between the studied variables. The qualitative analysis
results also yield similar results together with the reasons behind those
relationships. Research findings were found to account for the underlying
reasons for the particutar strategic management to enhance better cooperation.
The resuits indicate strong relationships between the cooperation and the
LVs' performance. Moreover, the researcher also recommends an approach
for future research to acquire the additional body of knowledge that helps
strengthen the understanding of the management development of the 1/Vs.
This will be very useful in enhancing Thailand’s sustainable international

competitiveness.
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Auaiiienidudsfidandy  mamdnngudlunsianisuidndon
mw:‘H1"1\1U"izmmﬁaﬂizfaﬂu’hm‘sﬂ"umﬁ’auﬂﬁﬁmmzﬂuﬁ;‘i
UsgAnSnwuasaansaiaysegnaldlunisdanisuidnnmm
TwlszmalnalWifnds:GnBnngean

FDULERATDINTITINOANWIRNIZUSENTINY WIEN T WU TEINA
Afuiingsialulsznelng laengudredrogngnainilszainszes
uidndanuwsswinsdssmaddningsialuussmeinedlasunis
d'm.ﬂ%um'iammwnﬂm:nﬁumﬁﬁma%umﬁamu (BOI) wusBYaY
TR luseiuasAnsHauIngassIed i wIu 53 Fapena
wafiamadanifuimeiradiwuuunsgasiegianszaigaangs
roeuSEnuiadgysdfdanamuluwsznelng  laerinisdu
mn-ﬂaﬁa‘nmu%ﬁ’n‘s’%u‘qmwiwﬂs:mﬂﬁag_f‘luﬁuﬁauﬂaa
Flru,zn'i-iumﬁfieLﬁ%un1iﬂanuﬁaﬂ1uﬂsnﬁ'ﬂnﬂ:uu‘%ﬁ'ml,aishwizmﬁ
pngRnAlddsh uidnainngsusanaemainglsy ngudszng
auwdminila Usenadis wazlszmalunguendeu lnonishnden
matwiidadmludwan 7:1 Waldldngumaeneiifumunueas
UszrnInenuatisfige

nguAsaerognuusaaniuaingn druinitomauuuy
sauntnfideneditednsoldnlusddidlasnse  dwwiaasmag
ngwsagsgnannwallasinidensaddeinidslngldidnaiu
Fayanuudnn walluuRFULUUAIIHEWE (Structure interview)
Tuunensdildidduntvainielnsdm  nguisgrsdmiiaagn
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WGanlmdun1s8unwniLuLanzEn (In-depth interview) 1ioLfiy
sreazLBEALRIM AN LT BN FIA NN US UAL BN BN TR nE v aq
FudsiAnwn

m3inATeeianYs unisiaddusinideldndongs
va9ss (Constructed variable) INNOWINITAANT UREN154
miﬁ'ina]mou's.,mﬂmﬂﬂun’mﬂmmuﬂsaan (Independent
variable) fidnAnlaewamndnwiorsiueuvsovan Tnsldanst
TumainAzedlaifing (Likert scales) Uy 5 5oy titaltifiud,
AMALANGAsasINUTWsasAT  suudauanldgniR B RalR
HRaULUUEBUMNEWIONTaNgaYaIaold (Self-administer) Tag
Anurgma9n153  (Unit of analysis) (Iumibelusziuaedns
(Organizational level)

Triangulation Approach ({lwsz Luamaaﬂumsmmﬂswnm
'lzﬂum'imuuaagamnnaumaammmﬁn'ﬁﬂmaﬂunﬁﬁnm
Uningnisaiidenin  BulunagnsnileivilfiAnaausini s
nsdnwganInninsfudeyadlaisiien manalsmiiumwIAn
284 Triangulation Approach AaNISHEHNAIWIWIDSTZLTauIESSe]y
n1sAnwIUsINgnIsel Tﬂﬂ'lzT-izLﬁﬂuﬁ’ﬁ'ﬂn‘aﬁnu’i%’l%tﬁqF-;r_umw
(Qualitative method) uazluiBouSano {Quantitative method) nneile
ENNFAFINIIMsAnu ISl wBelinaesinlvnisAum (Exploration)
ﬂ';l’lNHNW%SMJWI'Ju,‘LJ'SYIﬁ’IﬂfgLﬁ%IﬂaaﬁdNﬂiuaﬂﬁﬂ1Wﬂﬂﬂ T
ammmﬁﬁnm'mu'lmﬂoﬂmmwa"m'lﬁLm'[qmmmmLuaoﬂae
Usngn15eivhu ﬁd‘ﬂ'ﬂ‘ﬁEﬂN‘I‘iflE]ﬁUﬂEJFI’J'INﬂNWHﬂGﬁ.Wi“EIUY]
ANaINniY  uas ae'[ﬂmmumnnamsﬁnmaanmﬂammaaanum
2 38 uaunmﬂmm'ﬂwwumwnnmmuuumﬁo (Internal valldlty)
Fedanalifidmnalunisedurefintrenauss EATAUAGNNINEIIW
(High generalizability)
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ﬁ’num:ﬁ'ﬂﬂuaanzﬁuﬁ"saa'”no'l.unq'sﬁnmwurhﬁu‘%@mm
aa'mﬂﬁuﬁﬂmwﬂfﬁﬂiuﬁmﬂ'mff'iaa'lna’lﬁmﬁuu%ﬁ'mmﬁmmn
Uszin an.lu TuamzAvSunuadgifomdnwidadiumauuiun
naUssmATyBFalyS LLﬂuquuﬁﬁaEﬂGﬂNU‘ﬂ-}ﬂLLN‘naPﬂ%LaLﬁﬂ
aaotw 13w 1min 1M wasdasny wazluSdnuszeauien LV
ArnfondAaYMY néuﬁmemﬁn'ssmshﬂnamﬂmnﬁuﬁéﬂﬁ'ﬁg
Tniinguatot 1 luUssANgAIIMNSTHAINITUALEARINNT TN
adoalSlui Indndauiige Tuoms ﬂnaumama‘lumﬁﬁnmﬂm
mnqmm'ﬁn‘swauuﬁﬂﬁm‘lm:mmaammmummu GHERGERR
dnlng szoziaanmsdningsialwsanalneluizeziwnan
Faf finnsnsznssasszazasiine il ndnduiiaazes

PINAITIATIzATa YA IN UsnguamamTed 1
LEaeALeds AndonunanassweasAdilssAnSanduinsans
ﬁmﬂ‘sﬁ’uﬁmwu’i’nﬁmaﬁﬂumﬁmﬂwanﬁm'ﬂt.ﬁmmﬁﬁhl,,a%aqq
gy 4.16 (S.0.=0.78) FawdsamnnTaRassninrlunis
UIMISEANTT  REERISn AN TEuiEaY 1V URENIIAESS
NEWENNIININARSIIeTY  RAnedelussAuiAeuisgonn
fausei 3.6, 3.60 WA 3.61 (S.D.=0.62, 0.59 WAz 0.72) N3
Anwnsnilsussrunsalingsfiawuy DV wudifianadiudatng
fsiudAneabfinusiuls Ussaumsailumamgiiessniasang
AsUsMINTstassuIIRSene  AnRaINTlunns S euiaen
UV AnAdeadiiulumsuinisians naniseuiveulasie
FUlseAnSanANius 0.41, 0.58, 0.61 uaz 0.47 MHAAY

Fauusarnantsniumaitendaes UV fmanduing
aEIRBE AN AN AR AAUAILUIAMHRSTEARINWN1INTITUIANS
Sansuazkansninewlaefiddnlszandandniug v
0.31 uaz 0.72 SHAIFU WAZIIRNITANBINUINATINASIBARY
AANNTTUINIIAITANTRANNAN ARG DENHRE d AU URANTS
giiwewlasfiAnyinnu 0.30




wirmd asusou 36 U awu. sy 2545

r

n4z oy

d

=1
Thai dournal of Develapment Administration Vol 42 Special Issue, NIDA 36" Anniersary, April, 2002

Smsenan

IS ISWRILU

105

So0>d  (POIEIZ) 9a) GO'0 SUL 1B JUBTYIUES 3| uogB LD |

Loo>d {p3er-g) jans; [0 3yl e weoyubils s1 oneaLog |,
g.v M0G0 | waZLQ [ aelt 0 | w880 [ anlt'D | 6V | BE0 | 950 | P20 | w050 | 0s0 WPPO 250 | 820 9k TLMILGILUGH 7|
0L | We0| 80 w0250 020 820 | Wer0| EV0 . vEV0 | wmeon | czo| zoo] e SLUMLELRLTELUMLUAUMURLEYILLY €L
O0°L | «eBV0 [ 0P 0 | w850 | w50 | wl€0 ' w220 | 910 | wBBD | Wb20 | mzd0 | w290 | 650 69°% API LOREHBALLUR]USLILBRLLY 2|
007 | L20 | wub¥'0 [wBFD | W8E0 | SU0( 080 1850 | mlB0 | S0 | 080 | 950| 26 MLAGEUIRTIRLACBRELULIENELL L )
007 | «+ZL'0 | w8SC | .SE0 | bSO [ wb¥D | €0 | 250 | 050 | 60| 0s0| wog WIATR[TE LU AU BLLELUM U LU ZET D)
COL | w990 | WBE'Q [ wlb 0 | 950 | w0 | w280 | 820 | w€ED | 200 | poE AP ML U3 ALLUR TELLUNAETL 6
0L [BED [ 20 | wBVQ [P0 | (b d'0 | Zl0 | wCPD | +9C | LbE AL FBRFLYARILBELULSLIZRZE 8
OOLT L00| fZ0f bZO|L2k0|wesn| 820 5ol ece MYLAUU RS BRSLNG ]
00L 1 BZ0| 880 | w180 | g0, 50| o3p| 9ze UL U LA UL OLIG ‘g
Q0L | 00| 4LE0 | wWbrl | 4600 | 650 soo¢ NESTAELMLLFLUNSURLE SNLOY g
001 1220 2280 | 050 | 200 | Zgt SLUMLELALLELUN PLIBLONZL BT LELL
00°) | 490 | £90 " 590 | 85E nigzsesuthLsLung b gbiUBRLGY §
00'L | w050 | S90) o5e UEBYYLBER LU UgWBBL LY 2
a0 g 19 3.@?v:nmsmamrcvrfcrafmttmﬁwﬁrc s

_l foet |l al ul oo 6 G L 9 g ¥ ¢ 2 L] as X ey

...@rmw:mswﬁsn.@ampm:knmsmwr_mnwﬁ&mrw“zs nifceLrnmenmu AEMILL L urLeLs




naqn:-imaimmsuEﬁ'nf:'uunus:njﬂodazmﬂludsunﬁlnu
106 Aumsiluinauannsalunisutoiuivansds=na

p15191 2
HANTIILASIEH ANMTUUUARNBBIHLFUATILUVIY

Simple Regression Results

*¥** p< 0.001

AILUTAIH
Dependent Variable
manysdase Vo L. . e
annndasewiaiilumsuivsiams
Independent Varlables
B B R’
ANFERATININEINTNATTHER
. 0.27 0.29 0.08
SEATIINU
msuunagméniegsiald
. . 0.48%** 0.52%** 0.27
SOMARDINY |
A aynRRITesslunain
. 0.69*** 0.77%%* 0.59
GINNTINIR
= B IJ 1 ar
IUIATOIUTHEN LA HNK 0.31* 0.33* 0.11
| sE8aINSIRRNKERY DV 0.45** 0.42** 0.18
Uszaunnsellunsyngsiiouuu UV | 0.44%* 0.45%* 0.20
UszaunnsaiiwnTiganasening
' 0.30* 0.34* 0.12
Ussing
MMFUFUINTSFRINIIUULLATET 0.52** 0.48** 0.23
AN A RN EuEas DV 0.87*** 0.83*** 0.69
* p<0.05
**p < 0.01
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= - 1 d = &
ﬂﬂﬂ?f?&ﬂ‘i‘?%ﬁ‘b&lﬂﬂ&ﬂﬂﬂ?ﬂ?ﬂ NUTASHANTITILATISHANNTIONOSE

i dunsouuUd1s Simple Regression

VINANTNA 2 wansEnYIRTERENmMSIUAA RN
AIUUUIIY  (Simple regression) [meflfauusais (Dependent
variable) fa AruTIndasenineiulunsusmesanis Tnenasey
n1sAnANTNAUS B dwassiuduUsSassAd 1Ayl unis
ANWINRBIRINAISI  DINRBNTISANWINYINNSIRETINSNEINS
PINTTHER fmndaiudiBodunsefuanndminsenieduln
NIUINIsIanIsuazwuIiswaluniseiiuie  (variance
explained) revRIuUsBATzRadIuIINIIINAY 8 % (R®=0.08)
AduUsEAnantsonnas (b) LLazﬁhﬁ'mh:ﬁwgminmnaﬂmm_g’m
(B) wiriu 0.27 waz 0.29 mwdsy Banduauduwusadie
fiedAmeatia nisuSunagndnegsialidenadasin Sy
dunndBuduRsIAUANNSINTasEreAwluNsUEMSSANTS wudn
fgwalunntaBure  (Variance explained) smvAAuUsEAStRE

L

saulsmalussiurawinogs Tasfimvindy 27w (R?=0.27) uae
fAAduUszAndmananes u.asﬁﬁuﬂizﬁﬂgmsnmnaammsg'm
WU 0.48 uax 0.52 pndsy naniduAnumusoseiiiyd Ay
NWaiRA p<0.001

AHE NIRRT lun IR 1gs RS IN AR A E AN E L B
WWunTsTuAnNTINSassneiulun1suINNS a1 wutilswe
lunnsaBune (variance explained) madansBaszdasaulsmmn
Wiy 59% (R°=0.59) uszfimdnussBndnisonnss wazen
ﬁ’uﬂ'ﬁ:ﬁﬂgnwnmnaﬂmmg'lw,ﬁﬁﬁ'u 0.68 uaz 0.77 ANAGU
wasiluarudiindetrefisisd Rymeadafn p<o.001

ATUZNINTISZaIMUULLRI BT AN NN US I Bo 8 %A 50
AuATHIINHasEniAvlunTuImsianig  wuiistwaluns
adiune (Variance explained) #avaaulsdaseaaaunusmayiisy
23% (R°=0.23) uszfiFdnuszdndnisonony uasAdnUszans-
nIsaRnagNIesgI% B Ay 0.52
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RIS 19N 3
HAMTIIASIEHANNISHUVAANIBTITURTILUUNA
Multiple Regression Results

| RaudsBASE AILUSAIN Dependent Variable
Independent Variables ATHDINS BT AU UM TUEWIS RN
- 3 adls

Model | '

nsUFunagniniegaielficenndasis | 048+ | 0.52% 0.27
Model 11

mIddunagnonegsteiidenAdoain

pNgniuededolunsringsiviondn | 0.65*** | 0.75** 0.58
Model HI

msﬂ%’unaqﬂﬁmaqiﬁﬂ‘lﬁ'ﬂaﬁﬂé’mﬁ’u

AMugnRBaSealunishingsfiasaniu | 0.30* 0.35*

ANEINITAIRAISIEUTEDY IV 0.65** 0.75%** 0.71
o Model IV

msvUsunagniniegsinlirenndain

AnugnAkaSealunshgsfietandu | 0.37* 0.42**

AHEangolwnsI3 w09 UV 0.56%+* 0.56%**

AINARTEARIAWNIINITUTMTAANTS | -0.25* -0.27* 0.76

BT 4

UANITILATIERAHNTILUURADDY LA UASTIL UGS
Simple Regression Results

Dependent Variable
Independent Variable HANISRUHUINY

Overall Performance of LIVs

b B R’

ATIHIINHATEATHAWIWNISUSHISAANTS | 0.B9*** 0.56*%* 0.31

*p < 0.05
¥+ p < 0.01
*HE pe Q.001
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unz 0.48 mndeu uasduwanuduiusatafhiedrAyneadad
p<0.01 AnwENIsn kN aSewiaae UV Sradanusidodu
A5AUAHIINT DS zrIARIwNITUIRIsI RN IS U RSl
nsadune (Variance expiained) assniusdassrasiulsmayiiny
69% (R°=0.69) uarfAdnszAndnisonnes wayAdNUsedns -
NISOANBENIATFIWNAY 0.87 uar 0.83 mng1hu uazdlu
ANENRwSag e Aynadan p< 0.001

wan1siiATsvtayadoUinim Auamuan1sTiasieiannIsanneey

1B dUATIUUUNY Multiple Regression

a1snef 3 DwnnsuansnanisdawiiinssHannsuuL
umnamﬁmé‘%mauuuwu Multipie Regression RENAHOUAITH
duiudrasguuuustaaslunisdneids  Tnensnaasuldisnig
Winsulsfisasntsiglugunisiienaapuswialunisadurena
auUsfiiRsdliugunns (Changed in variance explained) 11H
ATTNARAWS TUAIRUSAINTINAdauRB AN 8o sEndnatwln
nsuinsdnnig ednfivediAynieaiifniols

Model | uaMIARBINUIINISUSUNaYnEntegsialiaas
ARBINWAINA TR RAIINTINHBSEN I ARIRA1TUINSI NSt 98
weR AR SElE  warnuiiisrwalunisaBuiswindy 27%
(R*=0.27) #i p<0.001

Model I uan ANV MAIRINARAIUSEEE ATINYNWY
ivaslwn i gsfataniwd liluannswudndwslunisedune
ragsaudsdassitngn U lnannsiiirgeiuadefisiaddgnie
aff (AR’=0.58-0.27-0.31) lasfifdulszdnimannnseuas
AANUTANENIson0asAsg Ity 0.65 uaz 0.75 muA1AU
lmeiian p<0o.001

model i nadaulagnsiiisdaunlsiass ArmaNnsaln
nmsseuiray v d@ldIwannisuuuannasiadwase  wanis
AAsrzinudrdwnalunisadunsreeiauysiasemAndwilie
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AARNENISIANNSUSENS dURUs:n3wUsInaluls:andlng
AUASIELTRATIUA LSO IgTUVE U 5ane

AAgneads lnefiorsmiainniswdswudanfisiuzas R7 a0
0.58 1w 0.71 Fofimsiindn 13% Ausmefennudniuduas
AIINEINISRIwANsasureRulsa N TaenwudndiAt b (A9
falseAnSnisoanas) waz P (AdNUszAMEnanR0agINATEIw)
WU 0.65 az 0.75 ANERUT p<0.001

modet 1v Tumanaseuguuuudiaaslneifinsiulsbas:
dFliluannts deitmsdissudsuaz Model Hulumiamgud
NINANSGIRATENIIUIENA RAVINNISANWIWUTY Variance
explained  Fifindua NN aRamuUBasnumaRaduateiine
diAgnedtd  (AR°=0.76-0.71=0.05) uwazUsinguainAy
duWussendvAaAaeafiinlun1suinisdnnindwaas
dunndlwBeauiuanudnfloduseminlunisuinisdanislned
ArdnUszAninsnnnas uazAdNUszAnEnsannoeN1ATyIw
WU -0.25 uay -0.27 mndIGUT p<0.05

PR 4 OuaansiTERaNnISLUURANBILENAwA T
LULNNE Simple regression model LABSRILUSANNRDNANTTML I
799 UV wariiiuwdsdassnadauaissiuuuiiansie Anudinile
52rI9AILATUIMSTANS  mansAnw U TuAIINENARS
a8 RBA RN IFEA I ngRnsEdss Ao wlunnesune  was
PIANIEAnTENIRWIA 31% (R°=0.31) TnufiAduUssdns-
nsnAnag LLﬂ:ﬁﬁﬁ'ﬂﬂi:ﬁﬂgmﬁnﬂnaﬂmmgmmﬁ’i (B) wihnu
0.69 WAz 0.56 susAuT p<0.001

Tumsfnwianudnindsenineduls anudndloszndng
Melumsusmsdnms wazwanisaniiuem Selunemguiuiass
Sl s nanamSaniaudsunsn (Intervening variable)
ﬁn%a‘i’aﬁﬂﬁﬁﬂn"mqmﬁmm"mﬂaﬁﬂmwﬁ]u"lﬂvlﬁquwﬁﬁﬁqm
antmdwdudsunsn  wsewUIUSEENEA NI INSTRGS
niwgInInnIsuassznIviwdauantiduiiudsunsn
(Intervening) FelslinsnadauluannisuanAIsnaRaURUIIa
wUINITARATININEINTNNNSHERSER T RN W o 8]
wedrAgneaialugnsiiiudawlsunsn
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dyunalairainnishiasielmisuinalaednwiuay
NAFOUENHAFIMATHIULUUT 1809 UT1FURUUA HANWUE
Aw1elun1sadute  wazdwialuwnisainnisaiaeesuyssassis
siadaudsmaduliodvfimguauuuiieddymoadaynm lae
ﬁ";ttﬂsu&imﬁaﬁnmsna%uwmmﬁ’mﬁ’us"a&haﬂma‘mamwﬁn
ngudnensuinsgsiamalssmafouvmen  anciwluiawys
unam e e d Ay nneshia (ma5199 2) Fevrezdinnsdnwuas
wnnsAnu el uusysinluawansaly

uamsAnwriayaidonanw

Lﬁaamnrn'iﬁnmﬁ'aajmﬁaﬁ]'mmwtﬁunwﬁ’umupﬁmu
\1z8n  (In-depth interview) wuuiilAseatroaen1sdnaee
(Structured interview) FOtH  RANTSANMIEUINEIAIHENTUE
FERINNREDIRAIWUSIEY mmwmﬁama‘hmwﬁuﬁuéﬁm Twszan
anﬂmmmﬂﬂngmﬁcumamwmm‘imnmﬂu‘lunwmmuﬁsnm
w99 UV Anvedatiuninsiaifaniaiioonse RAZAIHUNRENAY
Han1IANE T8 TwBouSunmmIe  uan1sAnw v Innsdnnea
U%ﬁ'ﬂqsﬁﬂﬂ‘szmﬂu%ﬁﬂ%’;unmzﬁz‘hws:mﬂs‘imm 6 uiun
sNsauennITAnwIaamdwuSdnusanswUssineeanls
w3 ginelng 7 Suuien v ﬁﬁu‘%ﬁ'mmﬁhmﬁ:mﬁmnndu
ﬂsuLﬂﬂaﬁmwaTsU ﬂqu-s NI nquﬂ?mﬁmﬂal,u‘sn"l
Wwite Luaammmqm Haﬁmﬂn'lum'sﬁnmHam‘mnmnaqﬂﬁm‘a
nsuien v leesin wantedasdilisinnisdnwiwuusiedn
U‘EU‘YILLNﬂN"HI'mYI'J‘IJH’N"J lviRnideajUboyaludruzosalng
msERnIsAuAnEiuaaase WARHIANIUA T TAwaanmis B
wasanaandumsiaieldlnnsasunesnni AR
TuBangud

san1sAnw lu oA INARIERRITUNI T MNE S5 1IN
van1sAnwdeyslwBsganin  lwiTasrnundiendeiunag
TRIWSTIHWUIIUIEN IV RN A%A awd 1905931 A N
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nagnsMsvmrsusdnsunusmaitalsanalin]sanalng
numswriaaawsnlunmadeduiudal sana

paepdcinlaldfiaannindonisvmuwinagninianisindula
SafavuauwnansifanaseulmdelSnaflinumudnins
ageRnadIA  InnsAnw Ui lwnsuinasinnms v AN
pa1eARsiwneTaussanlaldfivanninsanisimuwanagnd
ﬂ%aﬁﬂamﬁmqnammnmiﬁ DY fnsuuEwia winfuazAas
Tuiiagaunuad1etman wazAuwLENIIANNAG1BABINWEIANNE
Ainlddswindasialulunisvnamiidn  arnnsdnwdswudnin
Uitnuinay LV Afuuisnlunguiy (EU) fumilindeslvifess
vivnuafduudentnalussaufigenit Troewizsdosnsniuls
wionsuimsnunelu s Msuimsianmineinsayud B
wudnfaudpaadiaudfudenusitaciwmduguinisszaugonis
udnsndneinsayud

nansateiilulne-gus Dv fdnvnzfieeiuansieiu
sanlAa duimarnduulasdulngfsnyszdvinnulussme
TneazfirasiarsoluniadileTmugssnoinledd ol
wzilszaumsdluwmarnouludusanalussezawmn - foin
nsdsusmldididuinmsssninedaduldldad i unfiged
fnwmsiAaenatifafonaddiezidaloTmusssnnasannsoias
Gewdldd  wineiufduivinwazaladnisinouuuudiui
yauvinaginaslanlidaenisliuisnusiiasimiaiieadns
ansin wansAnswudniduinsandgiuineslaidesl sl
niadalaluprnusnnsonienisianistasudgnuniasduannin
donalrisinenisidanmuraiugng Awudaluuronsdansvinlvife
Yy lunnsdmnisis

logagy SowimanwadendeiunieTmuassni laitnimugs
AfdbdrAnlunmstearas sl diatussnieiunnauSnu
na 1V uemTRTenidRsaurgafanandieaiedwn g
ANSUINIST uasalpdan1sdannsasin iimsusniseansiilssansnm
aniedn  luwUssmuitidadunmiminitluarnuniawiunia
ANIEARINUN IUSENUsEY IV maH‘?ané’umuqﬂmﬁﬂ'lunﬁﬁ'qLﬂ%u
Arasanflasznineiuld Sesanndotunanisfnuiiaseile
\BounnafiwuarnduwusTwideauseniteaasiaudsdnan
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uanmsAnwilusossumyasusvhusives v wans
Anviwuinawinzesuiuniuanseiuiinaranisisdainnsania
TunssningsfiaszninaiuediedAgneadd  wanisine
foyadenuamsiuayumamerauanigiusailnewuin nau
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