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Abstract: Changes in the social paradigm, technological and digital trends, as well as the
negative impacts of the macro environment are also reflected in changes in retail business
models, which are becoming a multi-channel means of value creation. The aim of the present
paper is to identify and examine the implementation of selected retail activities as a value
carrier for retail establishment model identification, and subsequent segmentation and
profiling of retail establishments. The paper is supported by primary research on a sample of
246 retail outlet managers using inquiry (semi-structured interviews) in Bratislava. The
collected data were processed using descriptive and inductive statistics as well as higher
statistical methods (EFA, CA). The results suggest five key areas in business model design,
namely supply chain; online or digital world; communication and price; geo-marketing and
customer satisfaction. Based on the above factors, three homogeneous groups of retail outlets
can be identified.
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Introduction

This Retail 4.0, as part of the fourth industrial revolution (Industry 4.0), is a new
phase in the evolution of retail maturity characterised by the use of digital
technologies and explains the development trends in the global retail sector to
improve integration between virtual (online) and physical (offline) points of sale and
simplify distribution. It is often referred to as digital or smart and is leading to
changing business model (BM) for retail store formats, bringing innovation to omni-
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channel customer experiences and rethinking the role of commerce in the ways retail
unit formats interact with customers. Brynjolfsson et al. (2013) argued that this is
reflected, for example, in the fact that as the retailing industry evolves towards a
seamless omnichannel experience, the distinctions between physical and online will
vanish, turning the world into a showroom without walls (Simone and Sabbadin,
2017; Cai, Lo 2020). This implies that incumbent companies in a given market are
introducing new business models that focus only on a particular step of the value
chain (Schweizer 2005). In this way, according to Zott and Amit (2010) transform
the current BM by designing a new activity system or modifying the firm’s extant
system (Do Vale et al. 2021). In other words, the path to take in challenging
economic conditions is through innovation. Business model innovation is the
assembling of a firm’s key resources and processes in harmony and in a completely
different way from competitors, in order to create value for itself and its customers.
Similarly, Baden-Fuller and Mangematin (2013) introduce that a BM can be
considered as a set of cognitive instruments that embody important understandings
of causal links between traditional elements in the firm and those outside. As a result
of such thinking, BM innovation is therefore the best and most effective way to cope
with periods of crisis and recession in order to increase market share and make a
profit (Scridon et al., 2019), particularly in the food market. The context of the paper
focuses precisely on identifying the specific elements that grocery store managers
believe add value in their BMs. The present study focuses on the topic of process
models in retail, with the emphasis on the day-to-day activities in a retail operation.
In this context, Foss and Saebi (2017) stated BMI as proposed, novel and non-trivial
changes to key elements of a firm’s BM and/or the architecture connecting these
elements (Foss, Saebi, 2017, see also Do Vale et al. 2021).

Therefore, the aim of this paper is to investigate the implementation of selected
retailer activities as a carrier of value to identify a BM of activities that will be used
to segment and profile retail stores. The article builds on previous theoretical and
empirical studies related to domains such as concepts and designing BM, operating
process, omni-channel management (e.g. Cai and Lo 2020; Chatterjee, 2013; Meyer
et al., 2023; Ode and Louch, 2022; Simone and Sabbadin 2017; Sorescu, et al. 2011;
etc.) in order to bring insight so that the management of the retail firm is able to adapt
their BM with the evolving characteristics of their environment. In the context of
theoretical knowledge, it fills the gaps in the theoretical body of knowledge on the
activities of retail stores, bringing a systematization of activities at the micro-
economic level. In terms of practical benefits, it can be said to be a simple tool that
helps retail store managers to better orient themselves, to organize activities of the
retail chain in order to confirm positive consumer experience as consumers are
becoming more sophisticated buyers than ever before in the extremely competitive
food market. This paper contributes to research on the retail network from the point
of view of the structural transformation surveyed (Bilkova et al., 2017; Kita and
Grossmanova, 2014; Krizan et al., 2016).
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Literature Review

Managers use a lot of modelling techniques for business processes (Sperka and
Halagka, 2017), while emphasis must be placed on current trends and activities
(Sharifpour et al., 2022). In an increasingly competitive global market, companies
have steadily increased their production, logistics, and innovation capacities. The
ability to develop competitive advantages afforded by technology is becoming
increasingly important. In the paradigm where competition and the speed of
technological development grow exponentially, companies must be able to obtain a
competitive advantage through the adoption of technologies that would allow them
to improve their products, services, or sales strategies (Saura et. al.,2022). The
environment in which an enterprise conducts its economic activities is subject to
turbulent changes. These changes are reflected in the value proposition by the speed
and adaptation of the product and BMs to customer requirements (Scridon et al.,
2019; Kita at. al., 2022). Demil and Lecocq (2010) view the BM in two levels,
namely static and dynamic. It is the dynamic approach that is key in the rapidly
changing market conditions that can be observed even in today’s times. In this
context, responding to the market using entrepreneurial activities and its
implementation is key. Differently of them, Chesbrough and Rosenbloom (2002)
define a BM as a concept that takes inputs and transforms them into economic
outputs that deliver value based on market processes. It is the creation of value
(Bjorkdahl et al., 2022; Johnson, 2010) and its commercialisation (Ostenwalder et
al., 2005) that is closely related to the creation of a BM. Sorescu et al. (2011)
emphasize that the retail BM needs to be examined in a context leading to
competitive advantage, which inevitably requires market awareness and acceptance.
In this sense, the examination and evaluation of the activities of the retail unit is
crucial. Schweizer (2005) points out in his study on BM concepts that there is no
common notion of what a BM should contain. An important element that manifests
the result of the adaptation of business models can be identified as innovation with
an emphasis on the need for a strategic and managerial approach (Gil-Gomez et al.,
2020), while it is important to distinguish between business strategy and business
model (Slavik and Zagorsek, 2016).

In addition, when combining the concept/idea BM with the issue of deconstruction,
it is necessary to consider how individual firms are changing as they define their role
in the industry value chain system (Schweizer 2005). It is in the retail sector that this
phenomenon undoubtedly creates a new context for business. The business of
retailing has a very strong local context, but this is not an insurmountable obstacle.
As a consequence, globalisation can also be observed at the micro level in the retail
sector. At the same time, this phenomenon affects both businesses wishing to enter
new markets and local businesses competing with international companies. It can be
concluded that the BM in the retail sector consists of one or more formats as well as
the activities and governance mechanisms supporting the format and the
interdependencies between these elements. Multi-channel distributors may have
more than one format, but all these formats must be integrated into a cohesive BM
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that protects and develops the retailer’s brand. Coherence between formats,
operations and management is of paramount importance. Understanding how these
elements are connected to form an integrated system ensures that changing any one
of them helps the synergy they collectively create. For example, if market conditions
or technological advances trigger a change in distribution management, the first step
in redesigning the BM is to examine the linkages of that change to the store format
and activities to optimize value creation under the conditions. It follows that the BM
is made up of interdependencies between elements, i.e., it is not the simple sum of
its elements, but their interplay as a necessary condition for its successful
implementation in conditions of dynamic market development.

Research Methodology

As already said, the aim of the paper is to identify and examine the implementation
of selected retail activities as a value carrier for the identification of a model of retail
outlets and the subsequent segmentation and profiling of retail outlets.

Based on the above objective, we have formulated research questions that will help
us to fulfil the objective comprehensively:

RQ1: How can the frequency of the investigated activities be characterized in the
context of the business model of retail stores?

RQ2: How can generic activity areas be characterized in the context of the retail
model?

RQ3: How can individual retail operations be characterized based on the presented
model of retail operations’ activities?

The first step was to define the population. The population of our research consists
of retail stores in Bratislava. The reason for defining the location is crucial, as each
geographical area has its own specificities (Lévy and Lussault, 2003), be they
natural, cultural, legislative, demographic and/or economic. Once the population has
been characterized, the sample on which the survey will be conducted needs to be
addressed, with an emphasis on representativeness. Representativeness is based on
the sampling methodology. In our case, it is a random sample. It can therefore be
concluded that this is a representative sample of retail units in the Bratislava area.
From the above context, the results can be generalized using statistical methods, but
only to the population. The original sample consisted of 250 retail outlets, but 4 retail
units had to be excluded due to incomplete responses and identification of
anamnestic data. Based on the above, it can be concluded that the primary survey
base consisted of 246 store managers.

The next step of the work was to identify the elements that influence the model.
There are a number of studies that have addressed the elements of BMs (e.g., Demil
and Jacocq, 2010; Gotebiowski et al., 2008; Hamel, 2000; Lehmann-Ortega et al.,
2017; Mandli and Taoufik, 2019; Stawinska, 2010; Simberova and Kita, 2020;
Verstraete et al., 2012; Volle et al., 2008; and others). Based on the above literature
and semi-structured interviews with experts, we identified key elements. Since the
focus of this paper is on activities, we eliminated elements that do not represent the
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activity of retailing. At the same time, we subjected the activities to a reliability
estimation analysis. As a result, we work with twenty activities in the model. Based
on the above (secondary and primary qualitative research), potential elements in the
context of activities were identified for the creation of a new BM.

The primary research was conducted in the form of inquiry (semi-structured
interviews), with respondents (responsible managers of business operations)
responding to twenty (20) selected activities on a dichometric scale. The dichometric
scale contained two poles - doing and/or not doing the activity. Based on the
activities, we will try to identify the key factors for developing a model of retail
operations in the context of market advantage.

In this paper, we use a number of statistical methods; we use elements of descriptive
statistics as well as higher statistical methods. These are mainly exploratory factor
analysis (EFA) and cluster analysis (CA). It should be noted that the elements under
study were dichotomous (binary) in nature, which should be considered in EFA
(Linden and Hambleton, 1997; Revuelta et al., 2020). Statistical software packages
do not offer this option in their packages by default. We therefore exploit EFA using
R software (The R Project for Statistical Computing) in this paper. Within the R
software, we use a number of libraries (mainly polycor) and a number of functions
(hetcor) (Starkweather, 2014). Based on EFA, we arrive at latent factors, which we
further explore in cluster analysis, to identify clusters of businesses with the same
activity preferences that act on their retail model. For the purpose of cluster analysis,
we will use SPSS software, in which we will apply the “Two-step cluster analysis”
method, which takes advantage in both hierarchical and non-hierarchical methods,
and thus yields comprehensive results.

Research Results

The expansion of the scope of a retailer’s activities is manifested by crossing industry
boundaries, especially into the service sector, also given that retailing is part of the
tertiary sector, as the sale of goods is considered an essential business service. Sales
are accompanied by other ancillary services, the importance of which is variable:
transport of the product, offering a range of products, reception of the customer,
information and advice, after-sales service, etc. The service structure is never the
same. However, the offer of goods, customer acceptance, and customer service have
an identical effect.

RQ1: How can the frequency of the investigated activities be characterized in the
context of the business model of retail stores?

The twenty activities selected for investigation were constructed on the basis of
literature and consultations with practitioners, which are directly or indirectly related
to the BM used by the retail unit. The frequency of each activity was recorded in
Table 1.
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Table 1. Frequency table of surveyed activities

The activity | The activity
. is carried out | is not carried
Activity CODE by firm out by firm

(in %) (in %)
We offer e-delivery of goods to your home Q1 35.0 65.0
Online ordering and in-store pickup Q2 11.0 89.0
We carry out promotions (events) for customers Q3 76.0 24.0
Evaluate consumer purchasing trends for future Q4 98.8 1.2
pricing purposes
We gain customer trust through pricing Q5 96.3 3.7
Influence the size of the packaging of goods on Q6 78.9 211
sales
We use new technologies in logistics and Q7 79.7 20.3
supplier relations
We strive to win the favour of local consumers Q8 97.2 2.8
through our activities
We involve consumers in the creation of the Q9 1.6 98.4
slogan, brand, etc.
We expand purchasing from local suppliers Q10 89.8 10.2
We share information and customer experiences Q11 15.9 84.1
on the internet
Implement customer loyalty programmes Q12 69.9 30.1
We pay attention to cybersecurity of processed Q13 89.8 10.2
data
We improve our current online offer Q14 715 28.5
We eliminate sources of customer dissatisfaction | Q15 97.6 2.4
We leverage shopping via mobile apps Q16 11.0 89.0
We are moving new product sales to social Q17 10.6 89.4
networks and social media
We use a consumer geolocation system Q18 42.3 57.7
The cost of digital technology is limiting us Q19 96.7 3.3
We are introducing new technologies to optimize | Q20 80.5 195
inventory

Source: Own processing in R.

As Table 1 shows, activities are fairly strongly represented in their frequency of
implementation among retail units. It is important to note that a high percentage of
activity realization may represent some standard activity in a retail store. It is the
activity that is represented at a lower rate (e.g., Q2; Q9; Q11; Q16; Q17) that may
represent a significant source of differentiation, assuming market acceptance. This
differentiation can serve as a basis for creating a competitive advantage in the
market.
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RQ2: How can generic activity areas be characterised in the context of the retail
model?

Since the data is dichometric in nature, it is not possible to use standard procedures
to identify latent variables. For this reason, we use the software R. We have compiled
the key results of the factor analysis into Table 2.

Table 2. Result of factor analysis

Code Uniquenesses Factorl Factor2 Factor3 Factor4 Factor5
Q1 0.203 0.770

Q2 0.110 0.827

Q3 0.164 0.522

Q4 0.006 0.672

Q5 0.150 0.793

Q6 0.120 0.684

Q7 0.005 0.947

Q8 0.109 -0.759
Q9 0.005 0.888

Q10 0.150 0.709

Q11 0.195 0.879

Q12 0.095 0.789

Q13 0.058 0.902

Q14 0.005 0.617

Q15 0.005 0.865
Q16 0.067 0.602

Q17 0.086 0.948

Q18 0.005 0.931

Q19 0.207 0.733

Q20 0.012 0.898

SS loadings 5.5641 5.338 3.243 2.197 1.931
Proportion Var 0.277 0.267 0.162 0.110 0.097
Cumulative Var 0.277 0.544 0.706 0.816 0.912

Source: Own processing in R.

A number of EFAs were performed, looking for optimization in the membership of
each factor. As the results of the factor analysis suggest (see Table 2), there are five
latent factors. Within Table 2, we have “Uniquenesses” as the first key output.
Uniquenesses ranges from 0 to 1. Our results are very close to zero, indicating low
uniquenesses and high communality. These results confirm the quality of EFA and
the appropriateness of linking the items in the context of the factors. In the following
section of Table 2, we have loadings (correlation for a single statement with an
identified factor) for the individual factors and statements. The values are again high
(>0.500), indicating a strong association to the identified factors. Given the loadings
presented, a clear categorization of individual statements can be noted. The last part
of the output focuses on the summary of the individual factors identified. In terms of
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the quality assessment, the interpretation of the Cumulative Var, which tells the
cumulative proportion of the explained variance, is key, so that these numbers range
from 0 to 1. Our resulting value is 0.912, which can be interpreted as high quality.
We can also observe a high level (>1.00) of SS loadings.

In terms of the individual statements, there was ambiguity in the loadings of Q14
and Q16. However, the differences in loadings were very small. However, it is
necessary to consider not only the estimators but also the substantive significance of
the analysis. In the context of the semantic analysis of the individual statements and
their belonging to the factors, the individual factors can be named as follows:

1. Factor - Supply_chain (Q6; Q7; Q12; Q13; Q19; Q20)

2. Factor - Online (or digital) (Q1; Q2; Q11; Q14; Q16; Q17);

3. Factor - Communication_price (Q3; Q4; Q5; Q9; Q10);

4. Factor - Geomarketing (Q18);

5. Factor - Customer satisfaction (Q8; Q15).

These five factors can be considered as the key factors in the activities that make up
the activity model of retail operations.

RQ3: How can individual retail operations be characterized based on the presented
model of retail operations activities?

In order to examine individual retail outlets in the context of the identified (five) key
factors, we decided to use cluster analysis (Two-Step Cluster method). Given the
nature of the data, we used the distance measure - log-likelihood and the clustering
criterion Schwarz’s Bayesian Criterion (BIC). The generic parameters of the initial
cluster analysis output indicated poor model quality (BIC = 0.3), offering two
clusters that were not significantly different in the context of the factors under study.
In the depth analysis, the analysis was found to achieve low quality for a low number
of clusters. Therefore, the procedures were re-evaluated. We used the Two-Step
algorithm, using the EFA results (five factors) as the basis for cluster formation.
Based on the above, three clusters were formed.

In the context of size, Cluster 1 contains 42.7% (n = 105) of the studied retail outlets,
Cluster 2 contains 33.7% (n = 83) of the retail outlets, and Cluster 3 contains 23.6%
(n =58) of the retail outlets. The quality of the clusters was assessed using Silhouette
measure of cohesion and reparation and the result shows acceptable results.

The factor (1) Online had the highest importance, followed by (2) Supply chain, (3)
Geomarketing, (4) Communication and price and the lowest importance was (5)
Customer satisfaction. If we think deeper about the importance, it is logical that it is
important in the context of differentiation. In this case, it is therefore logical that
customer satisfaction, although ranked lowest in terms of differentiation, is one of
the most important elements of the model. Of course, as each establishment has
identified this priority, this factor does not represent an important differentiating
element.
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Cluster 1

Cluster one represents retail establishments that focus heavily on the online
dimension. They score lower than the other clusters in terms of supply chain. They
also make less use of the marketing communication and price elements. More than
85 % of the retail outlets in that cluster are customer-oriented to the maximum extent.
Geomarketing activities are used at an above average level. In the context of the
available identifiers and characteristics, it can be concluded that these are mostly
small establishments, mainly with food products (so-called groceries).

Cluster 2

Cluster two does not use elements of the online dimension. The operations orient
their activities as much as possible within the supplier customer chain, price and
communication, and also customer satisfaction. A significant element is the
complete disregard of geomarketing activities (100 % of the operations do not use
geomarketing). In the context of business identifiers, these are medium (400m?) and
large food chains (700m?), offering both food and non-food ranges. These are largely
multinational retail chains.

Cluster 3

Cluster three represents the smallest group of retail establishments. In the context of
the dimensions examined, it can be noted that it devotes only a small part of its
activities to online activities. The key characteristics of this cluster are a high focus
on the supply-chain dimension, geomarketing and customer satisfaction, with all
operations scoring maximum in these dimensions. Communication and pricing
activities are also significant. In the context of the available characteristics of retail
outlets, these are medium and large retail outlets that are local/regional in nature.

Discussion

The present paper examines the activities of retail outlets in the context of managerial
perceptions. Based on the identification of activities identified in the literature and
semi-structured interviews with experts, we examined the activities of retail food
outlets in Bratislava.

This model is used to understand the key areas of activities of retail food outlets. It
also serves to profile individual retail outlets, bringing a new understanding of the
differentiation and segmentation of retail units to the knowledge base. In the context
of differentiation, the model can also serve as a resource for identifying competitive
advantage in the study area on an activity-based basis.

In this paper, we examine twenty retail-unit activities that were constructed based on
the literature and consultations with practitioners. As Bridgeland, Zahavi (2009)
state, the BM would be formed and visualized in the context of the process. We have
recorded the visualization of the model in Figure 1. However, the research results
bring a decomposition of the current activities in identifying the BM elements of
established firms as it is in similar researches e.g., Berends et al, (2016); Ode and
Louche (2022); Laszczuk and Mayer (2020). However, the presented model offers a
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view of activities that can give a retailer a competitive advantage based on activities
that create value for end-customers.

We complement micro-level research by focusing on the managerial perspective on
BM in established firms, such as research from Baden-Furall and Mangematin
(2013), Do Vale et al. (2021), and Ode and Louche (2022).

Figure 1: Visualisation of the business model
Source: own processing

As the model shows (Figure 1), we have identified five key activity areas within the
activities studied in Bratislava using EFA which form the activity model: online,
communication price, customer satisfaction, supply chain, geomarketing. This
model was the basis for segmenting individual retail outlets in Bratislava using
cluster analysis. The results indicate the existence of three segments. Logically, the
model takes in its form the intensity of realization of each factor. In order to identify
the individual retail outlet segments, we have used both the presented activity model
and the characteristics of individual retail outlets, which completes the overall
picture of the BM of established retailers. The identification of individual elements
points to causality explaining managerial thinking and subsequent BM innovation
similar to the study by Baden-Furall and Mangematin (2013).

The retail activity model as presented has several theoretical and practical benefits.
Within the framework of the identified key activity drivers examined, we have
developed a segmentation model for profiling retail outlets in the Bratislava area.
The results suggest the existence of three clusters. The first cluster can be termed
“online innovators” as their characteristic feature within the activities is precisely the
activities in the online environment. It is these outlets that can be pioneers in online
innovation. The second cluster represents the “international retail chains”, which
focus their activity on the supply chain. It is the international experience and
multiplicity that can bring innovative innovations and high efficiency in supply chain
activities. The last cluster can be termed “regional chains”, which largely focus on
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efficiency in supply-chain activities. As these are regional players, proper targeting
of customers is important, which can be seen in the high use of geomarketing
activity. These companies are characterised by a high percentage of domestic
products on offer, which they also use in their communication and thus try to bring
value to their customers.

Conclusion

It's hard not to agree that, the global economy and an unstable business environment
affect the need for sophisticated strategic actions aimed at introducing innovations
and sustaining a long-term competitive position (Kuczewska and Tomaszewski,
2022.

The explicative potential of BMs on the basis of their elements characterizes the
behaviour of the enterprise in the market. This is manifested in changes in the way
individual core and support functions of the value chain are performed and in the
relationships between them are reflected in BMs. The BM elements identified in the
research undertaken highlight the changing role of retail units, which is symptomatic
of a larger change brought about by technology: the erosion of boundaries
throughout the business system. In this context, the results show that it is possible to
notice how domestic retail chains will have to adopt some elements of BM of foreign
retail chains and include them in their core activities. This represents the contribution
of the paper to current management practice on how to achieve competitive
advantage in the grocery market. The theoretical contribution can be considered as
the methodological apparatus used to find out the state of how managers understand
the problem of value creation of BM of established enterprises in the food market.
In this context, the paper helps to improve managers’ capabilities in creating their
own processes and organization under conditions of sustainability and deepening
digitalization. Given the high dynamics of change in the studied industry, the main
determinants of the emergence of possible new business solutions in the retail
industry have been identified.

In the context of the activities, we examine the activity or inactivity of the retail
outlets under study in Bratislava. The concept of dichometrics can be considered as
one of the possible limitations of the work. In the future, it would be more
appropriate to investigate the extent of these activities, or their frequency, to obtain
more accurate data. In the future, it would also be appropriate to investigate more
activities and characteristics of retail establishments as possible influences on their
operations. The thesis focuses on the location of Bratislava (the capital city of
Slovakia). In the future, it would be appropriate to investigate other locations as well.
In the context of the methodology, it should be noted that “the vast majority of
attempts at factor analysis do not yield clear-cut results” (Johnson and Wicherns,
2007). In this context, not only maximising the potential of loadings, but also factual
and expert interpretation must be considered.
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DZIALALNOSC PLACOWEK HANDLU DETALICZNEGO JAKO
ELEMENT TWORZENIA MODELU BIZNESOWEGO

Streszczenie: Zmiany paradygmatu spotecznego, trendéw technologicznych i cyfrowych,
a takze negatywny wplyw makrootoczenia znajduja odzwierciedlenie rowniez w zmianach
modeli biznesowych widocznych w handlu detalicznym, ktore staja si¢ obecnie
wielokanatowym §rodkiem tworzenia wartosci. Celem niniejszego artykutu jest identyfikacja
i zbadanie realizacji wybranych dziatan sprzedazowych jako no$nika wartosci dla
identyfikacji modeli placowek detalicznych, a nastgpnie ich segmentacji i profilowania.
Artykut poparty jest badaniami pierwotnymi na probie 246 menedzerow punktow sprzedazy
detalicznej (wywiady cze$ciowo ustrukturyzowane) w Bratystawie. Zebrane dane poddano
analizie z wykorzystaniem statystyki opisowej i indukcyjnej oraz metod statystycznej analizy
wielowymiarowej (EFA, CA). Wyniki sugerujg pie¢ kluczowych obszaréw projektowania
modeli biznesowych, a mianowicie: tancuch dostaw; $wiat online (cyfrowy); komunikacja
i cena; geomarketing oraz satysfakcja klienta. Na podstawie zidentyfikowanych czynnikow
mozna wyrdznié trzy jednorodne grupy punktow sprzedazy detaliczne;j.

Stowa kluczowe: modele biznesowe; sprzedaz detaliczna; sieci handlowe; kluczowe obszary
w modelu biznesowym

146


http://web3.unt.edu/benchmarks/issues/2014/09/rss-matters
http://web3.unt.edu/benchmarks/issues/2014/09/rss-matters

Vol.27 No.1

SERURENEA—IT TR BEUENCE

BE: #HEANWTE AN ACEREUERZNHRNABE N RRESE
BUWENNEE L  ZEFUENEERANZSRENNENEFR - AXHENE
RAMNELRETEENWLN - (FATENWRIIRBIBNERE - LURBERR
DENWAD DN - ZIEXFE TN MASEN A 246 RBEELIBERBEE (
FEMERR ) HANID RN - FEREREFEIAESAHURESHSLT
7375 (EFA, CA) RABBWEMNHIE - SRREL rAUWRTNRITNWAEDNREI - B
RN ; EARBFHER | HEMNE  HEBESHENECAZE - ETULER,
AILBE=TRATEEH -

xiin Rt ; BE FEENE ; ALEANREIE

147



