
Gdqpdunv Vwdwlvwln Duehmgvsdslu-

Prghojuxsshq

481 vhswhpehu 4<<<

Iloqdyq= dml48<<<1pvj

Qûjohrug= Lqyhvwhulqjhu/ iruhoûeljh èu1

Prghojuxsshsdsluhu hu lqwhuqh duehmgvsdsluhu1 Gh nrqnoxvlrqhu/ ghu gudjhv l sdsluhuqh/ hu lnnh

hqgholjh rj ndq yéuh éqguhw lqghq rsvwloolqjhq di q|h prghoyhuvlrqhu1 Ghw khqvwloohv ghuiru/ dw

ghu nxq flwhuhv iud prghojuxsshsdsluhuqh hiwhu diwdoh phg Gdqpdunv Vwdwlvwln1

Dqqh Mdfrel

Pduwlq Udvpxvvhq

Iruhoûeljh lqyhvwhulqjvwdo

Uhvxpì=

L sdsluhw iruhvoèv hq q| surfhgxuh wlo ehuhjqlqj di lqyhvwhulqjvwdoohqh iru gh

iruhoûeljh èu1 Irupèohw phg dw iruhvoè hq dqghq surfhgxuh hu ghov dw gdqqh

lqyhvwhulqjhu/ ghu divshmohu g|qdplnnhq l DGDPv oljqlqjhu/ rj ghov dw xgq|wwh

ghq lqirupdwlrq/ ghu iruholjjhu rp hqnhowh hukyhuy1



4 Lqgohgqlqj

L ghq klgwlgljh rsgdwhulqj di lqyhvwhulqjhu iru èu/ kyru ghu lnnh iruholjjhu lqyhvwhu0

lqjvpdwulfhu iud Qdwlrqdouhjqvndehw/ dqwdjhv ghw/ dw yénvwhq l lqyhvwhulqjhuqh hu

olj jhqqhpvqlwwhw di gh vlgvwh 6 èuv euxwwryéuglwloyénvw l ghw sèjéoghqgh hukyhuy1

Ghwwh phgiûuhu hiwhu qrjohv phqlqj hq xwuryéuglj xgylnolqj l wdoohqh1

Ghuiru ryhuyhmhv ghw l sdsluhw/ dw ghu l vwhghw ghov ehq|wwhv dqguh oljqlqjhu/ vrp

oljqhu DGDP0prghoohqv/ rj ghov ehq|wwhv idnwlvn lqirupdwlrq iru gh hqnhowh hu0

kyhuy/ kyru ghqqh �qghv1

L divqlw 4 rsvwloohv rj ehjuxqghv gh q|h oljqlqjhu1 L divqlw 6 iruhvoèv ehuhjq0

lqjvphwrghu iru lqyhvwhulqjhu l wr vshfl�nnh hukyhuy= vûwudqvsruw +^r, rj dqghq

wudqvsruw py1 +^|,/ kyruyhg wlojéqjholj lqirupdwlrq xgq|wwhv1 Hqgholj ylo/ l divqlw

6/ uhvxowdwhuqh di ghq q|h phwrgh vdpphqoljqhw phg ghq jdpoh eolyh looxvwuhuhw

di judihu ryhu ndslwdo0 rj lqyhvwhulqjvwdo l iruhoûeljh èu1

5 Qxyéuhqgh oljqlqjhu rj rsvwloolqj di q|h

Pdvnlqhu

L gdwduhylvlrqhq hu pdvnlqlqyhvwhulqjhuqh l kyhuw hukyhuy klgwlo rsgdwhuhw xg iud
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+4,

kyru U hu pdvnlqlqyhvwhulqjhu l idvwh sulvhu iru hnvhpshoylv ?60hukyhuyhw +sU6?6,/

rj t hu euxwwridnwrulqgnrpvwhq +st s?6,1

Ghw ehw|ghu/ dw yénvwhq l pdvnlqlqyhvwhulqjhuqh hu ehuhjqhw vrp jhqqhpvqlw0

whw di vlgvwh 6 èuv yénvw l euxwwryéuglwloyénvwhq +idnwrulqgnrpvwhq/ st s,1 L

ghq klgwlgljh rsgdwhulqj hu ghqqh irupho euxjw iud 4<<9 wlo 4<<;/ lghw ghu �qghv

hukyhuyvirughowh wdo iuhp wlo rj phg 4<<814 Ndslwdodssdudwhw eolyhu khuhiwhu ehuhj0

qhw vrp

g ' E�� B�g
3� n U +5,

4Ghw vndo grj vljhv/ dw +4, lnnh hu ghw hqgholjh uhvxowdw/ iru ghu vnhu hq sursruwlrqdomxvwhulqj
vhqhuh vè pdq udpphu gh r�hqwoljjmruwh wdo iru gh wrwdoh lqyhvwhulqjhu1 Ghu hu qhpolj wdo
iru wrwdohu/ phq dowvè lnnh iru wrwdohuqhv rsgholqj sè hukyhuy1 Phq sursruwlrqdomxvwhulqjhq
ehvnulyhv lnnh l ghqqh rpjdqj +vh hyw1 PDU1491341<;,1
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kyru g hu pdvnlqndslwdo l idvwh sulvhu/ gyv1 sg6?6 iru hnvhpshoylv ?60

hukyhuyhw rj U hu vè wlovyduhqgh sU6?6 iru ghwwh hukyhuy1

Ghov kdu ghu iud nxqghuqhv v|qvsxqnw yéuhw xgwu|nw xwloiuhgvkhg phg ulph0

oljkhghq di uhvxowdwhw di +4, rj ghov hu rsgdwhulqjhq rj ghq vlpsoh ûnrqrplvnh

wdqnhjdqj/ ghu oljjhu edj +4,/ l nrqwudvw wlo idnwruhiwhuvsûujvohq l DGDP1 Yl

iruvûjhu ghuiru dw odyh hq rsgdwhulqj/ ghu phuh oljqhu DGDPv uhodwlrqhu1 Phjhw

devwudnw ndq uhodwlrqhuqh iru ûqvnhw pdvnlqndslwdo l DGDP vnulyhv +mi1 DGDP/

Hq prgho di gdqvn ûnrqrpl/ pduwv 4<<8,

gW '
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+6,

kyru dowvè ghq odqjvljwhgh/ ûqvnhgh pdvnlqndslwdogW + sg6?6� iru ?60hukyhuyhw,

dikéqjhu di xvhufrvw iru ndslwdo/ khu ndoghw R
&

rj oûqqhq R
,

� hoohu uhwwhuh irukroghw

phoohp gh wr � rj surgxnwlrqhq1 Ghvxghq lqgjèu h�hnwlylwhwvlqghnv iru gh wr idn0

wruhu/ e
&

rj e
,

+gyv1 _|s&6?6 rj _|�^?6,1

L DGDP hu ghq g|qdplvnh wlosdvqlqj di ghw idnwlvnh ndslwdodssdudw +g, wlo ghw

ûqvnhgh +gW,

gorjEg�

' q
�
gorjEgW�� q

2
dorjEg

3��� orjEgW

3�
�o +7,

+L irukrog wlo ghq idnwlvnh oljqlqj l DGDP hu xghodgw hw hqnhow ohg1, Iru ?60

hukyhuyhw hu q
�
rj q

2
hvwlphuhw wlo khqkrogvylv 3146 rj 31561

Lqyhvwhulqjhuqh hu ghuqévw

U ' g � E�� B�g
3� +8,

kyru B hu hq divnulyqlqjvudwh1

Ghu vndo vèohghv odyhv rsgdwhulqjvuhodwlrqhu/ vrp oljqhu +6,/ +7, rj +8,/ rj vrp

huvwdwwhu +4, rj +5,1 Yl ndq gluhnwh euxjh +7, rj +8,/ phqv +6, iruhqnohv wlo

gW ' V � t +9,
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kyru V hu hq nrqvwdqw1 Yl kdu dowvè vhw eruw iud h�hnwhu iud wuhqghu rj uhodwlyh

idnwrusulvhu1

L uhodwlrqhq +9, vhu yl dowvè l gh iruhoûeljh èu eruw iud h�hnwhu di sulvhu rj h�hn0

wlylwhwhu1 Ghw ylooh vhoyiûojholj yéuh xwloiuhgvvwloohqgh/ kylv ghu ydu wdoh rp pdqjh

èu/ phq qrupdow hu ghu mr nxq wdoh rp iè iruhoûeljh èu1 Iruvlpsolqjhq hu jmruw/

irugl gdwduhylvlrqhq hoohuv ylooh eolyh jhydogljw phjhw phuh nrpsolfhuhw/ irugl hi0

ihnwlylwhwhu rj xvhufrvw dikéqjhu di gh lqyhvwhulqjv0 rj ndslwdowdo vrp yl lnnh kdu

l gh iruhoûeljh èu1

Qèu ghq klgwlgljh rsgdwhulqj l +4, rj ghq q|h l +7,0+9, vdpphqoljqhv/ hu oljkhghq/

dw lqyhvwhulqjhuqh l ehjjh wloiéogh iûojhu surgxnwlrqhq/ lghw +7, rj +9, ndq vnulyhv

vrp
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gyv1 l +4, vnhu ghw phjhw vlpshow phg hw wuhèuv0odj/ phqv odjjhw iud surgxnwlrq wlo

lqyhvwhulqjhu l +7, rj +9, dikéqjhu di wlosdvqlqjvkdvwljkhg rj iûuvwhèuvh�hnw l +7,

rj vwûuuhovhvirukroghw phoohp ndslwdodssdudw rj lqyhvwhulqjhu1 Kylv i{ ndslwdohq hu

53 jdqjh vwûuuh hqg lqyhvwhulqjhuqh ylo hq olooh uhodwly vwljqlqj l ndslwdohq voè xg l

hq vwru uhodwly vwljqlqj l lqyhvwhulqjhuqh yld +8,1 Oljqlqj +8, ehw|ghu/ dw hq uhodwly

vwljqlqj l g
|

sè �g
|

ylo phgiûuh/ dw U
|

vwljhu uhodwlyw phg hw yhmhw jhqqhpvqlw di

g
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ylo l hq vwhdg| vwdwh xghq yénvw yéuh jlyhw yhg �

B

1 Dqwdjhv ghwwh

wlooljh dw jéogh iru g|3�
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1 Ghq uhodwlyh

h�hnw sè g
|

yhg hq 4(0vwljqlqj l t
|

eolyhu vèohghv q
�
I l iûuvwh shulrgh/ gyv1 iru

| ' �1 L gh hiwhuiûojhqgh shulrghu eolyhu h�hnwhq sè g
|

vrp ylvw l wdeho 41
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Wdeho 4= Uhodwly h�hnw sè g
|

yhg vwljqlqj l t
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Gyv1 h�hnwhq sè U
|

�qghv xg iud +:,/ ghu ndq vdpphqoljqhv phg ghq klgwlgljh

uhodwlrq +4,1

E|jqlqjhu

Oljqlqjhuqh iru e|jqlqjhu uhwwhv sè vdpph pègh vrp iru pdvnlqhuqh1

Ndslwdoyéugl

Gh klgwlgljh oljqlqjhu hu di iruphq

sg?K
�

' sg?K
�c3�E�� B

�cK

� n sUK
�

+;,

sg?6
�

' sg?6
�c3�E�� B

�c6

� n sU6
�

+<,

kyru iNqe
�

rj iNqp
�

hu ndslwdoyéugl iru pdvnlqhu rj e|jqlqjhu l hukyhuy m rj

B hq divnulyqlqjvudwh1 Kylv vèohghv lqyhvwhulqjhuqh l hu ehuhjqhw yld +7,0+9,/ vndo

oljqlqjhuqh lnnh éqguhv1

6 Lqglndwruvwdwlvwln iru hqnhowh hukyhuy

Iru hqnhowh hukyhuy/ qhpolj iru vûwudqvsruw +tv, rj iru dqghq wudqvsruw py1 +tw,/

ryhuyhmhv hq dqghq ehuhjqlqjvsurfhgxuh/ lghw ghu idnwlvn �qghv wlojéqjholj vwd0

wlvwln/ vrp ndq xgq|wwhv15

Vnlevlqyhvwhulqjhu rj tv0hukyhuyhw

L qdwlrqdouhjqvndehw �qghv ghu r�hqwoljjmruwh wdo iru lqyhvwhulqjhu l vnleh1 Gd

glvvh xgjûu hq yévhqwolj dqgho di gh vdpohgh lqyhvwhulqjhu l tv0hukyhuyhw/ ndq yl

dqwdjh/ dw éqgulqjhq l gh vdpohgh lqyhvwhulqjhu hu sursruwlrqdo phg éqgulqjhq

l vnlevlqyhvwhulqjhu EsU6^r+�/ gyv1

5L ghq klgwlgljh rsgdwhulqj xgq|wwhv doohuhgh lqirupdwlrq rp lqyhvwhulqjhu l eroljhu +kyruxg0
iud iLek gdqqhv, rj lqyhvwhulqjhu l ghq r�hqwoljh vhnwru +kyruxgiud ghw r�hqwoljh hukyhuyv lq0
yhvwhulqjhu gdqqhv,1
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g *L}EsU6^r� ' gorjEsU6^r+� +43,

Khuyhg xgq|wwhu yl lqirupdwlrqhq rp vnlevlqyhvwhulqjhu wlo dw rsgdwhuh yduldeohq

iLptv1 Ghq juxqgoéjjhqgh dqwdjhovh hu vèohghv/ dw lqyhvwhulqjhuqh l vnleh xgjûu

hq qrjhqoxqgh idvw dqgho di gh vdpohgh pdvnlqlqyhvwhulqjhu l DGDP0prghoohqv

tv0hukyhuy1 Hqgholj ndq ndslwdodssdudwhw ehuhjqhv xg iud hq oljqlqj vrp +5,1

Lqyhvwhulqjhu l r�hqwoljh vhovndehu rj tw0hukyhuyhw

Qdwlrqdouhjqvndehw lqghkroghu wlooljh vwdwlvwln iru r�hqwoljh ylunvrpkhghuv lq0

yhvwhulqjhu/ khuleodqgw lqyhvwhulqjhu iru wudqvsruwylunvrpkhg1 Glvvh lqyhvwhulqjhu

ndq l kûm judg khqiûuhv wlo DGDP0prghoohqv wudqvsruwhukyhuy/ tw1 Ghq r�hqwolj0

jmruwh vwdwlvwln ndq grj lnnh rsghohv l pdvnlqhu rj e|jqlqjhu rj �qghv nxq l

yéuglhu1 Yl ndq dqwdjh/ dw irukroghw phoohp pdvnlqhu rj e|jqlqjhu l oûehqgh

sulvhu hu nrqvwdqw l tw0hukyhuyhw l gh iruhoûeljh èu1 Khuyhg ndq lqyhvwhulqjhuqh

l oûehqgh sulvhu rsgdwhuhv vrp +Ltwr hu r�hqwoljh ylunvrpkhghuv lqyhvwhulqjhu l

wudqvsruwylunvrpkhg,

UK^|' UK^|
3�

#
U^|J

U^|J
3�

$
+44,

U6^|' U6^|
3�

#
U^|J

U^|J
3�

$
+45,

Dqwdjhv ghvxghq/ dw sulvxgylnolqjhq l tw0hukyhuyhwv e|jqlqjv0 rj pdvnlqlqyhvwhulqjhu

vyduhu wlo ghq jhqhuhooh sulvxgylnolqj iru e|jqlqjv0 rj pdvnlqlqyhvwhulqjhu/ ndq

lqyhvwhulqjhuqh l idvwh sulvhu ehvwhpphv vrp

sU 6^|' sU 6^|
3�

#
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U^|J
3�

$
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#
U 6*sU 6

U 6
3�*sU 63�

$
+46,

sUK^|' sUK^|
3�

#
U^|J

U^|J
3�

$
*

#
UK*sUK

UK
3�*sUK3�

$
+47,

7 Vdpphqoljqlqj di phwrghuqh

Elodjhqh vlgh <05: ylvhu xgylnolqjhq l pdvnlq0 rj e|jqlqjvlqyhvwhulqjhu rj pdvnlq0

rj e|jqlqjvndslwdo iru gh iruvnhooljh hukyhuy1 Ehuhjqlqjhuqh hu odyhw sè wr pèghu1
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Iûuvw hu ghw dqwdjhw/ dw ghw ûqvnhgh ndslwdodssdudw hu olj ghw idnwlvnh l 4<<8/ ghu

hu ghw vlgvwh èu phg hqgholjh wdo1 Gyv1 l oljqlqjhu vyduhqgh wlo +7, véwwhv ihmoohgghw/

*L}Eg� � *L}Eg
3��/ wlo qxo l 4<<81 Ghuqévw hu ehuhjqlqjhuqh iruhwdjhw phg ghw

klvwrulvnh ihmoohg l 4<<816

Xghq ihmoohg

Di elodj 4;055 vhv xgylnolqjhq l ndslwdo iru gh iruvnhooljh hukyhuy1 Khu hu ghu hq

irukrogvylv jrg ryhuhqvvwhpphovh phoohp gh q|h rj gh jdpoh wdo/ phq jhqhuhow

hu xgvylqjhqh grj qrjhw nudiwljhuh iru gh q|h wdo1

Xg iud elodj <046 vhv ghw/ dw gh q|h wdo iru lqyhvwhulqjhuqh xgylnohu vlj phuh

yrodwlow hqg gh jdpoh wdo iru lqyhvwhulqjhuqh1 Irunodulqjhq hu/ dw hq jlyhq sur0

fhqwylv éqgulqj/ i1hnv1 hq 4 sfw1 vwljqlqj/ l surgxnwlrqhq qx ylo voè ljhqqhp sè

ndslwdodssdudwhw +phg hw ylvw odj, rj ghuhiwhu sè lqyhvwhulqjhuqh/ ghu vèohghv vwljhu

phg phuh hqg 4 sfw1 Gyv1 phg ghq q|h ehuhjqlqjvphwrgh iruvwéunhv h�hnwhq

di surgxnwlrqvéqgulqjhu sè lqyhvwhulqjhuqh1 L prgvdw uhwqlqj wuénnhu grj vrp

qéyqw/ dw odj*hqh iud surgxnwlrq wlo ndslwdo qx w|slvn hu oéqjhuh hqg 6 èu1

Gh phjhw éqguhgh lqyhvwhulqjvwdo iru e|jqlqjhu l qj0hukyhuyhw vn|oghv/ dw gh

klvwrulvnh lqyhvwhulqjhu hu qévwhq qxo/ phqv ghq klvwrulvnh e|jqlqjvndslwdo hu vwru1

Uhodwhuhv lqyhvwhulqjhuqh wlo gh klvwrulvnh lqyhvwhulqjhu vrp +4, eolyhu gh vèohghv

yhgyduhqgh qévwhq qxo/ phqv gh eolyhu vwruh/ kylv gh uhodwhuhv wlo ndslwdodssdudwhw

vrp l +7,0+9,1

Phg ihmoohg

Elodj 4604: ylvhu ghq wlovyduhqgh xgylnolqj l pdvnlq0 rj e|jqlqjvlqyhvwhulqjhu

vrp elodj <046/ grj phg hw ihmoohg l oljqlqjhq iru ndslwdo1

Hw yévhqwolj vdpohw lqgwu|n hu/ dw wdoohqh phg ihmoohg lnnh jhqhuhow eolyhu phuh

 xnwxhuhqgh hqg wdoohqh xghq/ kylonhw pdq hoohuv vdjwhqv nxqqh iruhvwlooh vlj1

Iru hnvhpshoylv e|jqlqjvlqyhvwhulqjhuqh l qh0hukyhuyhw jlyhu phwrghq +7,0+9, hw

uhodwlyw vwruw idog l lqyhvwhulqjhuqh/ qèu ihmoohgghw lnnh hu phg/ phqv wdoohqh lnnh

éqguhv vè phjhw/ qèu ihmoohgghw hu phg1 Ghw vn|oghv/ dw nruwvljwvh�hnwhq iud

surgxnwlrqhq hu olooh +kylonhw wuénnhu qhgdg phg phwrghq +7,0+9,, phqv ihmoohgghw

6Ghw vndo ehpéunhv/ dw judihuqh iru hqnhowh hukyhuy vhu phjhw péunholjh xg/ rj gh eolyhu
ghuiru nrqwuroohuhw vhqhuh/ vè l iûuvwh rpjdqj eûu ghu nxq vhv sè ghw ryhurugqhgh eloohgh1
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l 4<<8 hu irukrogvylv vwruw +ûqvnhw ndslwdo hu vwûuuh hqg idnwlvn,/ kylonhw wuénnhu

wdoohw rs1

Véuoljh hukyhuy/ tw rj tv

Ulpholjkhghq di dqwdjhovhuqh edj ghq hyhqwxhooh dqyhqghovh di lqglndwruvwdwlvwln

hu iru ^r0 rj ^|0hukyhuyhw hu looxvwuhuhw1

Iru ^r0hukyhuyhw vhv ghw/ mi1 elodj 5:/ dw xgylnolqjhq l vnlevlqyhvwhulqjvwdoohqh

iud qdwlrqdouhjqvndehw +sU6^r+, iud 4<<5 nxq l plqguh rpidqj iûojhu lqyhvwhu0

lqjvwdoohqh iud DGDP +sU6^r,17 Dqwdjhovhq rp/ dw vnleh hu hq idvw dqgho di

lqyhvwhulqjhu l tv0hukyhuyhw/ hu dowvè lnnh jrg1

Di elodj 5: vhv ghw/ dw ghu iru ^|0hukyhuyhw l khoh shulrghq hu hw qrjhqoxqgh idvw

irukrog phoohp lqglndwruhq +U^|J, rj lqyhvwhulqjhuqh l wudqvsruwhukyhuyhw/ gyv1

UK^| rj U6^|1 Lqglndwruhq ndq ghuiru phg ulpholjkhg dqyhqghv wlo ehuhjqlqj di

lqyhvwhulqjhuqh iru ^|0hukyhuyhw iru gh iruhoûeljh èu1

8 Nrqnoxvlrq

Phwrghq +7,0+9, jlyhu hq phuh yrodwlo xgylnolqj l lqyhvwhulqjhuqh gh iruhoûeljh

èu1 Phwrghqv irugho hu/ dw ghq vyduhu wlo wdqnhjdqjhq l DGDP1 Ghw hu rjvè �qw/

dw lqggudjhovhq di ihmoohg lnnh jlyhu devxugh wdo l irukrog wlo xghodghovh di ihmoohg

l vlgvwh klvwrulvnh èu1 Grj surgxfhuhu phwrghq � ihmoohg hoohu hm � lnnh wdo vrp

èehqeduw hu phuh iruqxiwljh hqg gh wdo ghq klgwlgljh phwrgh gdqqhu1

Lqggudjhovh di lqglndwruvwdwlvwln hu lnnh qrjhq jrg lgh phg khqv|q wlo vnleh/ phg

ndq jrgw euxjhv sè rpuèghw/ ghu yhguûuhu r�hqwoljh wudqvsruwlqyhvwhulqjhu1

Hqgholj vndo ghw qéyqhv/ dw pdq iru dw wmhnnh ghq q|h ehuhjqlqjvphwrgh nxqqh

nûuh surjudpphw phg ghq DGDPedqn/ ghu kdu <60<70<8 vrp iruhoûeljh èu/ rj

ghuyhg vdpphqoljqh phg ghq idnwlvnh xgylnolqj l shulrghq1

7Vnlevlqyhvwhulqjhuqh xgjûu nxq hq gho di gh vdpohgh lqyhvwhulqjhu l tv0hukyhuyhw/ vè ghw
ndq vhoyiûojholj xqguh/ dw vnlevlqyhvwhulqjhuqh +iLptv|, l 4<<8 hu kûmhuh hqg gh vdpohgh lq0
yhvwhulqjhu iru tv0hukyhuyhw1 Phq khu pè pdq kxvnh/ dw DGDPv hukyhuyvirughowh lqyhvwhulqjhu
hu ehvwhpw xg iud gh jdpoh vhulhu l 4<;30sulvhu/ ghu hu rpuhjqhw sè vlpsho idfrq/ rj vèohghv lnnh
hu r!flho vwdwlvwln1

;


