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The purpose of this article is to introduce a new configuration of the
value chain in view of the digital transformation. The value chain is a very
important management concept. In times of digitalization this concept
has to be adjusted in terms of composition and interaction of different
components. The scientific approach is conceptual and analytical. To start
with, the activities of value creation will be examined and rearranged.
Second, the logical connection and interaction will be verified as the basis for
digitalization. The scientific aim is to contribute a contemporary approach of
the value chain in combination with the digital transformation to academic
discussion. The substantiation for the rearrangement of activities is well
based on theoretical and statistical examination.

In summary, one major conclusion can be drawn: not only activities
should be analyzed for value creation, but much more the linking process.
The product management process for example is considered for examination.
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1. Initial situation

Competitive advantage is an essential prerequisite for companies to
survive in competitive markets. Porter introduced the value chain in 1985 as a
tool to analyze business activities of a company in order to identify competitive
advantages. He differentiates the business activities of a company into primary
and secondary activities. Primary activities are supposed to create value.
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Secondary activities are supporting activities to enable primary activities.

Technological progress and the digital transformation (Hofbauer/Sangl/
Engelhardt 2019) changed business operations heavily. The digitalization
changed nearly all areas of activities in execution and performance. This is the
reason and motivation to revise the concept of the value chain. All assumptions,
prerequisites and consequences will be analyzed.

In chapter 2 the basic concept of the value chain will be explained and
the primary and secondary activities will be introduced. The first question of
research is whether these activities are still correctly assigned and all activities
are properly integrated into the corresponding activities. The second question is
about processes as a prerequisite for digitalization.

The benefit of this paper is the presentation of an updated conceptual
framework of the value chain and the proof of preparedness of the value chain
for digital transformation. This is the first consistent revision of the value chain
under contemporary conditions in the age of digitalisation. This revised version
may become subject of scientific discussion as well as application for industrial
implementation.

2. Problem formulation and question of research

Porter's value chain (Porter 1985; 2004) supports the analysis of all
activities of a company. Competitive companies have to perform all these
activities perfectly in order to create value. Primary activities directly refer to the
physical creation of a product and thus are considered to create value. Support
activities are necessarily required to enable primary activities. The mentioned
value chain (Figure 1) is a composition of business activities and differentiates
primary activities and support activities.

Porter’s value chain (Porter 2004)
Figure 7
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The basic idea of this concept is, that the entire cost position is divided
into different activities. Primary activities are supposed to directly create
value. The whole area within the picture in figure 1 represents total sales of a
company. The margin is calculated as total sales minus total cost of all activities.
Innovative products with high value to the customer will push sales figures. The
management has to perform all activities in an effective and efficient way at a
minimum of cost. Hence the margin and value to the company will raise.

Porter (2004) characterized inbound logistics, operations, outbound
logistics, marketing & sales as well as service as primary activities. This approach
served as a management tool for 35 years now. The working hypothesis is that
there is a need to revise of the value chain under current conditions.

The value chain should include all mandatory steps of value creation of a
product in a structured process of activities. These activities refer to each other
and they require resources. To be characterized as a primary activity, an activity
has to be involved in the physical creation of the product (Porter 2004). Primary
activities are characterized to create value which is higher than the cost of these
activities. According to this logic the support activities consume resources without
creating value. But they are necessary supporters of the primary activities.

The basic motivation of this paper is to examine the composition of the
value chain and to verify, whether this tool is still applicable or it has to be
adjusted due to changes in technology and transactions in business processes.
Depending on the findings it will be considered how to rearrange the value chain.
Especially the primary activities are under revision and will be rearranged after
careful considerations. The secondary activities will be reviewed and updated, if
necessary. The succeeding step includes the digitalization issues.

The first question of research of this paper can be formulated as follows:

Are all the activities of the value chain still correctly assigned and properly
integrated? Based on previous work (Hofbauer/Sangl 2018 and Hofbauer/Sangl
2019) the following theses have already been answered:

Thesis no. 1: If it is verified that a value creating activity is missing, then
this activity has to be allocated into the value chain at the appropriate position.

Thesis no. 2: If it is proven that a secondary activity is considered to create
value, it has accordingly to be integrated into the primary activities.

Thesis no. 3: If it is shown that a primary activity is not creating value, then
it has to be placed as a secondary activity.

The second question of research of this paper can be formulated as
follows: How can all value creating activities be aligned in an adequate process
as a requirement for digital transformation? This question leads to the following
theses:

Thesis no. 4: If there is string of value creating activities identified, these
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activities should be arranged in a logical and well-structured process.
Thesis no. 5: If there isan underlying process, this process can be digitalized.

3. Literature review and findings for recommendation

In this chapter the theses 1, 2 and 3 will be treated first. The completeness
of value creating activities and the classification of selected activities will be
argued. The argumentation is presented briefly, because those activities have
already been discussed in detail (Hofbauer/Sangl 2018a, 2019). Then the theses
4 and 5 will be processed.

3.1 Reasoning to include a new activity into primary activities

In this chapter the question will be answered, why a so far missing activity
will be integrated due to thesis no. 1. The reason is that innovation management
is one of the most important entrepreneurial functions. The importance of
innovation activities can be argued in terms of facts and figures on a quantitative
basis. Large budgets are invested in the search of innovations and there is a huge
impact of new products on the competitiveness and profitability of a company.
The outcome interms of new products or applications are inevitable requirements
for prosperous enterprises. An innovative enterprise may be characterized by
means of: introducing new products, entering new markets, development of
additional benefits, increase of market share as well as enlargement of sales
and profit (Hofbauer/Sangl 2018, pp. 71-76).

Innovations substantiate competitive advantage (Hofbauer et al. 2009).
Innovation management in turn is driven by R&D activities. The outcome of R&D
activities are goods, products and services, which provide a specific benefit for
the customers. If the benefit is high, the customer is willing to pay a higher price.
Hence all activities refer to the value of the enterprise, which is based on the
value for the customer. The internal R&D mostly focuses on exploitation, whereas
the exploration is more and more done by external sources (Hofbauer/Hofbauer
2016). Companies know that they have to exploit their existing knowledge and
resources to achieve competitiveness. In addition to that open innovation
(Brening/Hofbauer, 2017) is a major opportunity to get beneficial innovations
done within a shorter time frame and with a lower budget. Innovation activities
are vital for successful companies and prerequisites for establishing competitive
advantage and value added. The empirical data show that innovation activities
and corresponding budgets on the input side as well as the outcome of innovation
on the sales side have a huge impact on companies and economies. Innovations
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in terms of products and services are essential to create value for the company
and for the customer (Hofbauer/Gandhi, 2016).

In collaboration with advanced procurement and with suppliers the most
important issue is to detect and utilize innovations and innovative potential for
the company. Once suppliers are identified, they should be closely involved into
the research and development process of the company (Engelhardt/Hofbauer
2017). The utilization of open innovation processes provides additional creative
potentials and provides a significant strategic advantage. The most important
advantages are reduction of time-to-market and cost-to-market and an
enhancement of fit-to-market and new-to-market. The first two issues concerning
time and cost are related to advanced access to information about solutions of
problems (Reichwald/Piller 2009, p. 172ff). The argumentation in this chapter is a
strong indication that innovation should be included as a primary activity.

3.2 Reasoning to allocate a secondary activity as a primary activity

This chapter will answer the question, why a secondary activity should be
classified as a primary activity according to thesis no. 2. The reason is that there
evolved a strategic shift from simply purchasing to contemporary procurement.
Initially Porter argued that procurement is one of the so-called support
activities in the value chain. The argumentation of Porter’'s statement was that
procurement is just the operational execution of an order, without adding any
value. Porter recognizes a small value contribution of procurement departments
for companies, but he argues that the cost proportion of procurement activities
is quite low or even an insignificant share in total costs (Porter 2004). But since
the late 1980s, when the competitive potential of procurement was emerging,
the substance and impact of procurement is increasing. Meanwhile the
procurement activities have a huge impact on the company’s strategic position
regarding benefit, overall costs, quality, innovativeness and its differentiation. So
contemporary purchasing and procurement activities can strongly improve the
cost and value proposition.

The significance of procurement was increasing over time. In the beginning
of industrialization the purchasing department had to buy goods at the lowest
price. The main task was effectivity and cost optimization. In the following step
of evolution the buying process had to be executed in the most efficient way by
introducing a structured process. Thereafter the process optimization focused
on suppliers. The intention was to synergize the own supply chain with the
value chains of the suppliers. Thus the performance of suppliers can be raised
and discontinuities in the supply chains can be avoided. The latest step was
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about integration management. So suppliers can be integrated in a vertical and
horizontal way (Hofbauer/Sangl 2016).

In contemporary practice procurement is involved right from the very
early beginning of the product development. This involvement ranges from
advising the internal development department to supplier selection for
utilization of external potentials (Hecht/Goldbach 2017). By doing this, the
modern procurement contributes to a product’s concept and so to its physical
creation and value generation. These activities include frontloading, innovation
management, and selection of (development) suppliers, production materials
as well as manufacturing equipment and processes. In doing that, procurement
operates as the link between the company and the relevant sourcing markets.
Qualitative issues may arise from the shift towards strategic tasks like forward
sourcing and frontloading. All these topics contribute to the value added. The
importance and the impact of contemporary procurement was already shown
and argued in detail in other publications (Hofbauer/Sangl 2017).

The scope of procurement is directly related to corporate objectives
(Hofbauer 2017, Hofbauer/Hecht 2017, Hofbauer et al. 2016). Important objectives
refer to assurance of quality, capability of suppliers and flexibility. These
objectives are important to ensure continuous production, reliable supply with
raw material and other bought-in parts, modules and systems. The increasing
flexibility is a procurement objective as well, because this helps the OEM to
react adequately on external influences. There is no doubt that procurement is
nowadays a decisive activity and contributes a noticeable portion to the value
added within the value chain of a company (Hofbauer/Sangl 2017). This becomes
obvious as we take a deeper look into a typical cost structure. The value of the
sourced material (including trading goods) ranges between 50 and 70% of the
gross production value.

Different market forces put pressure on companies and competitors and
caused the change from traditional purchasing towards a value creating character
of procurement management (Hofbauer 2017). Many companies consider the
leverage effect of procurement to be very important. A survey among nearly 400
companies of the Swiss Mechanical and Electrical Engineering Industries certifies
the high importance of procurement: 60% of them indicate, that the optimization
of the procurement activities will have a crucial importance to enhance sourcing
efficiency and achieve noticeable cost reduction (Deloitte 2015).

In combination with the forward sourcing task of procurement there is a
strong interrelation between R&D and procurement (Hofbauer/Wilhelm 2015).
Both have to deal with R&D duties and challenges, both have to deal with
innovations. Internal innovations have to be integrated into specifications for
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goods to be sourced from outside. Furthermore the procurement activity has to
look for external potentials and innovations to be applied for utilization in new
products.

The arguments outlined in 3.1 und 3.2 strongly suggest to introduce a new
activity in the beginning of the updated value chain. This compound activity
consists of procurement in strong collaboration with innovation management. As
explained above, both activities have an impact on the following value creating
activities.

3.3 Reasoning of characterizing a primary activity as secondary activity

This chapter answers the question, why a primary activity after revision
should be recognized as a secondary activity due to thesis no. 3. The reason is
that for the classification as a primary activity it is essential, whether there is
a value added or not. If not, this activity should be reclassified as secondary
activity. The examination of logistic activities validates a reclassification, because
of a lack of value creation.

The logistic activities are twofold: Inbound logistics cover receiving and
storing of goods, these activities include the internal distribution of inputs,
such as material handling, warehousing, vehicle disposition, inventory control
and returns to suppliers. The outbound logistics put the relation to customers,
retailers and wholesalers in execution. The company’s offer has to be delivered,
these activities contain order processing, storage, scheduling, warehousing,
picking and physical distribution to customers as well as delivery vehicle
operations.

Technological progress in terms of automatization as well as immediate
accomplishment of activities changed the whole supply chain. These processes
are highly automated nowadays and changed the configuration and workflow
of the supply chain. The significance of logistic activities decreases in times
of digitalization with automated supporting processes and sensor controlled
internal supply as well as external supply chains across companies and modes
of transport. In the near future these activities will be executed by autonomous
systems. This is why added value to the product can hardly be observed anymore.
Inbound logistics like receiving goods, storage, transportation and distribution
of input factors are needful, but an increase in value added is not observable.
The same argumentation can be provided for outbound activities. Consignment,
stockpiling, collection, intra-plant logistics and distribution is quite needful as
well, but value added in these activities is hardly to find, too. In consideration
of these tremendous changes in technology and circumstances it is advisable to
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have a closer look on the logistic activities. There are qualitative and quantitative
reasons to be mentioned:

The basic qualitative argumentation is based on the work of Taiichi Ohno,
former head of production at Toyota (Ohno 1988). He evaluated activities with
regard to the additional value of respective activities. In doing this, he identified
efficient principles in production technology. The ambition was to identify
the activities, which facilitate effectiveness, meaningfulness, usefulness and
feasibility. Ohno also introduced the term MUDA, which was the denomination for
unnecessary effort or needless operating expense (Ohno 1988). His intention was
to identify and eliminate unnecessary efforts in order to increase profitability.
Coming from this perspective, it is major to understand that unnecessary means
useless for value creation. It may be necessary to execute a specific activity, but
in terms of value creation it can be considered as waste. It is a matter of fact that
for the value of a product it makes no distinction by whom, where, how often
and by what vehicle a specific item has been transported, stapled, collected or
stored. Added value cannot be perceived.

Ohno identified seven types of unnecessary activities: transportation,
inventory, overproduction, waiting, over-processing, defects and motion. The first
three of them directly relate to the value chain. Beyond doubt these activities
are requested to perform operations, but they are useless for value creation. In
times of sensor controlled, connected and process optimized conditions within
Internet of Things, there will be a huge potential to optimize logistic activities
on a huge scale. By means of digitalization in the fourth industrial revolution
operations can be executed and entire processes can be realized in an optimized
way. Especially transportation, inventory and overproduction can be reduced to
the minimum.

The quantitative reasoning refers to the percentage of logistic costs on total
cost. There is only few statistical data, but one figure shows that the portion came
down from 15% in 1990 to about 7% in 2008 (Handelsblatt 2009). In innovative
industries like car manufacturing, electronics and precision engineering the
portion already realized a level of 4.5% in 2012 (Hofmann et al. 2012). In the long
run, the portion of logistic cost is estimated to reach a level of 3% (Fraunhofer
2017). So the absolute basis for cost savings through automation is very low and
almost exploited. Thus it can be stated that the share of logistic costs is declining
and with it the significance of logistic. 28% of surveyed industrial companies did
not even know their logistic costs in detail. This finding emphasizes that the
management attention on creating value has clearly shifted away from logistic
activities. The costs of logistic activities are primarily driven by increasing cost of
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energy, fuel and transport prices as well as rising personnel expenses.

On the basis of the qualitative and quantitative argumentation, the
statement can be evolved that logistic activities have negligible impact on value
creation. Because of these reasons it is evident to shift the logistic activities from
the primary activities to the secondary activities.

3.4 Process-oriented activities in innovation management

The innovation management process will be shown exemplarily as a string
of activities in this chapter. According to thesis no. 4, a string of value creating
activities can be clearly identified in literature. These activities should be
arranged in a logical and well-structured process. With the help of a systematic
and process-oriented innovation activity promising ideas shall be detected by
purpose rather than by chance. Figure 2 gives an overview of the multitude of
innovation process models found in literature.

Selected innovation processes in academic literature
(Hofbauer/Wilhelm 2015, p. 10)
Figure 2
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The underlying idea and thus the creative element of innovation is the

key component across all considered processes. The final stage is mostly
characterized by the implementation into the market. An upstream positioned
strategic orientation, however, is only the starting point for few authors. But
nonetheless it is an important requirement to lead the activities into the right
direction of value creation. The Integrated Product Management Process (IPMP)
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by Hofbauer/Sangl (2018) is considered best suited for this research article in
order to cover the widest range of innovation management. This process starts
with the activity strategic orientation and ends up with lifecycle management.

There is a commonality between above-average successful enterprises,
which differentiates them strikingly from those less successful: no matter
what situation they are in, they are never content with just sticking with the
company'’s present success (Bailom et al. 2013). This continuing willingness to
implement changes is considered by the authors as the most important property
of particularly successful companies. Thereby all related activities have to be
executed in the most effective and efficient way to create competitive advantage
and to earn profits. Value can be created by executing these activities better,
faster, and with lower cost expenditure than competitors. The execution is based
on clearly defined value creating activities, which are connected continuously
without any interruption (Hofbauer/Sangl, 2018, pp. 309-321).

According to a well-proven IPMP model, different process steps can be
identified beginning with the product concept up to life cycle management
(Hofbauer/Sangl, 2018, p. 341). Figure 3 displays more detailed process phases of
value creation, which have to be executed and processed.

Activities in technical product management (own work)
Figure 3
Technical Product Management (TPM) is also referred to as Product Lifecycle
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Management (PLM) which is defined as the activity of managing a company’s
innovation from womb to tomb, in the most effective way.

3.5 Digitalization of the value chain

As demonstrated in 3.4, there is an underlying process with distinguishable
activities. Thus the necessary requirement for digitization is fulfilled and this
process can be digitally transformed. In this chapter it will be demonstrated that
the concept of the digital twin meets perfectly all requirements to be applied in
orderto connectall value creating activities and even foster the value generation.

For simplicity reasons similar activities are combined and reduced to a
four step model:

Design covers the first three activities of figure 3. In this early stage of

96



An Updated Approach for the Value Chain in Times of Digital Transformation

the innovation process efforts are especially required from innovation (internal
as well as open innovation) and procurement (external). This is why this initial
activity is a combination of innovation management and procurement. Operation
includes the activities 4 and 5 of figure 3. Utilization represents the activity 6
from the customer’s point of view. This means the sales activity in the value
chain from the company’s point of view. And, last but not least there is the after
sales and service phase as the activity no. 7.

Simplified version of TPM value chain (own work)
Figure 4

> Design >> Operation >> Utilization>> Service

Given this version in figure 4, the question of the valuable integration of
digital twins into the TPM process arises. As already outlined, the TPM contains
all required value-creating activities of a product from the beginning to the
end of the product life (Hofbauer/Sangl, 2018). Figure 5 shows the procedural
interlinkage of all activities necessary for the value stream. This means that data
are not only processed forward to be used for optimization, but also processed
in a feedback loop with all advantages big data can provide.

Interlinkage of activities in TPM value chain (own work)
Figure 5
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The data interlinkage can be effected for example by the digital twin.
There are four different types of digital twins to be differentiated: Digital twin
prototype (DTP), this type comprises all relavant information, which is necessary
to create and specify a physical version. This virtual twin is created before
there is a physical product. Digital twin instance (DTI), this type is related to a
defined corresponding real-existing product. It represents this physical object
throughout the whole lifecycle under all conditions and they can communicate to
each other. Digital twin aggregate (DTA), this type is the aggregation of more than
one corresponding DTIs. This twin has access to all related physical twins and
thus generates a more significant database. In addition, there is the intelligent
digital twin (IDT), this one is the most sophisticated one and works on the basis
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of artificial intelligence. The character is proactive and prescriptive. Figure 6
displays the four phases of the TPM model and the corresponding types of digital
twins for perfect application (Hofbauer/Sangl/Engelhardt 2019).

Activities in TPM and corresponding application of digital twins (own work)
Figure 6
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4. Solution statement and proposal for digital transformation

Summarizing all outlined arguments and observing all aspects a new
proposal is made for the reviewed value chain. The principle of Porter’s original
value chain is not changed, some activities are newly arranged according to the
outcome of chapter 3. Figure 7 shows the composition of the primary activities,
where the support activities are stated below as a supporting platform where the
primary activities are based on.

Besides the primary activities there are secondary activities that all
businesses must include to some extent. These supporting activities are
mandatory prerequisites for the fulfillment of the primary activities and the
completion of the value chain process. These activities are described in detail in
Hofbauer/Sangl (2019).

Support activities assist the execution of all primary activities and the
realization of each other by providing resources in terms of employees (HR)
or money (finance), transport inside and outside the firm (logistic and SCM)
or providing the basic infrastructure of the company. The support activities
facilitate the primary functions and comprise the following: logistics and
supply chain management, quality management, human resources, finance and
controlling as well as organization, infrastructure, process management, support
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New proposal of the reviewed value chain prepared for digital transformation (own

work)
Figure 7
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and IT. Especially the IT is responsible to manage the data interchange and to
make it happen in feed forward and feedback loops, as well as to apply artificial
intelligence to collected data. As displayed in figure 7 the interconnection
combines primary activities with each other and on request and for support
primary activities with the supporting secondary activities (exemplarily shown

for sales activity) as well.
5. Summary and Conclusion

The concept of the value chain is a reasonable tool to assess competitive
advantage. As time changes, methods and tools have to be changed, because
business processes and related activities are adapting and enhancing rapidly.
The corresponding impact on the competitive advantage and relevancy on value
creation is changing, too. Especially in the age of digital transformation and
Internet of Things it is important to review all influencing factors. Competitive
advantage is driven by the right execution of the primary activities.

Following this, the first issue of research is about the determining
activities. It can be summarized that innovation management and procurement
are contributing remarkably to competitive advantage by introducing new
products, reducing cost, shortening time to market, reducing risks, raising
performance and quality as well as increasing customer satisfaction and loyalty.
The first conclusion is to consider innovation management and procurement as
a combined primary activity. The second conclusion is that the logistic activities
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are nowadays not contributing any more to value creation and thus should be
reclassified as a secondary activity.

The second issue of research was about the process-oriented combination
of value creating activities and their arrangement to be prepared for digitization.
The literature research confirms that there is a braod variety of activities
combined to an integral process. Based on this finding, one innovation process
was chosen for further explanation. Using this example, the general preparedness
for digitization in general and the application of the digital twin in particular was
outlined.
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bBoBNOb 8ndsbno gnhyon Bhobbamhdsinnb Mm390b09hnbnm mnhyoy-
09000L gog300 oboon 3mbxngyhognnb eobghggs. mnhydy0900L s0430 — 0969~
309680b 336033690m306900 3MbEIRENVS. E030BO00dE0NL ehmb gb 3Mb-
393300 360s 09690L dmhggdgon bb3oesbb3s 3MA3Mb9680b F90o03960MmONLY
00 Jhonghmd890900b 0300009h0bnm. Fgbododnboe, LodgEbnghm dnegmds
7600 nymb 3mb39387909h0 00 vb6s0nB03xhn. eobLFYynbobmznb IMFAEY0s v
fyo900 m0hn07y0900b F998600 Logddnsbmoy, 390093 30 — eM3033h0 303d0han o
7honghmgd90900 goesdmfidegds, hmgmhi 0030800000300 Lo®zyd3900. bBO-
&00b 80dob0no byon F9afymb mnhgdy0900b 509300 01060890hm3zg dneagmausL,
30x3hyon gohesddbnm o3909807h0 e0b3gLN0L 3M3dNboENsdn. bogdnobmonb
hgmhgob09g00b eobody™Mgds 30 3600 93Yyohgomegb boxryd30006 Mgmhoye o
bBoBNLBN3Ih 3o8M3309390.

3mb639hgbBaon 33nhoBgbmds 3mb3n3hgbBI0 00dhgody 3m335609000
3oe0hhAgbab o330090900 Fobodnhmodvs. 3mhB8ghds mnhgodyegonb sod30 dg-
dmomm 1985 §90b, hmgmhi 3m830600L 00HbgL0L boJ8nsbMONL vb30NdNL Nb-
bBh139680, 3mb39habBICN J30hoBobMOYONL sboeggboe. nb 3obsbbzo3900
3Mm0830600bL 009690b0JB800b6MASL 3n0h39000 00 dgmhoe bogdnsbmodve. 30h3900-
000 bLog8006mM0OAa yboo 9990600 MNhgdy0g0s, Ggmhogn bogdnsbmody 30 dohn-
0000 bogd006MmoONL eodbdohg mmbnbdngduvo.

8996moemagnnhds 3hmghgbdys 0o 30%3h)0eds §hobbemhdsinsd (Hofbauer
/ Sangl / Engelhardt 2019) 86083690m3600 89(33500 00d6900b M39hs3ngdn 0o
bogdnsbmods Mmnmddnb Y3900 bzghmdan. gb shob dndg%d0 eo dmBn39309, homo
8vesnbgoemb m0hyoy0900b 309300 3MbEIRENY, 3oobo0NDEIL Y3900 00339009,
fobo3nhmoov oo 39093900.

dmbndby0mob ghomoe LBoBNvdn obbbneno mnhgdy0900b F0930L dn-
hnmoen 3mbEgxRENs 0o d90mBobnons 30h3goven o dgmhsgn Lagddnsbmoo.
3309300 30h3900 bLagnmbno: 9gBn3mModnb bfmhoo Fghhgzs 0o dnbn bomobsome
n6893hnhg0o d9000080b bogdnobmOsbMb. Ggmhg bognmbao gbgds 3hmpyby-
0L, hmamhz 00808000d3300b Fnbo3nhmodsb.

e00mEmbL, §nbodegoohg bBsBNNL Loobogs M0hg070900b 04300 3obo-
bogdg0n 3mbzg3Bys0ghn AshAmb Fohdmeggbs o 3nxhycn §hobbemhdsizn-
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0hngoe, 3n0h3900 056800093h700 3o0obnbz30, 06y gb FgbFmhgdyoen 39hLny,
hog 890d0g0d0 gobegb bodgbnghm 3obbne3nb bogebn, s3hym™m39, 3o8MYy969090
ng69b 06o7bBhnodn hgoondoEnnboznb.

0o3306dm bnBy3900: Mnh90y09000L 30930, 303hYCN gohevddbo, bogdns-
bmodo, nbmgoing, 9gbmomagno.
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