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MAIN FEATURES

A dual Expenditure
In seasonally adjusted constant price terms, the final 
estimate of new fixed capital expenditure for the Septem­
ber quarter 1985 is 2.6% higher than that recorded for the 
June quarter 1985. This compares Io the preliminary 
estimate for the September quarter 1985 which showed a 
1.7% increase over the June quarter estimate.

The estimate for new buildings and structures in the 
September quarter is now 4.6% higher than the June 
quarter whereas for new capital equipment, the estimate 
h 2.0% higher.

Expected Expenditure
In current price terms the estimate based on data 
reported in October-November of expected new fixed 
capital expenditure for 1985-86 is S18,M7m. This repre­
sents an increase of 18% over the 1985-86 expectation 
derived from the June quarter 1985 survey, and a 20% 
increase over the September quarter 1984 estimate for 
1984-85. If realised, this will represent a 19% increase in 
current price terms over actual capital expenditure In 
1984-85.

Scope of the survey
This survey aims to measure the value of new fix^3.

capital expenditure by all private enterprises in Australia. 
However, because of the large numbers involved and 
other collection difficulties, it is not possible to include in 
the survey those enterprises primarily engaged in agricul­
ture, forestry, fishing, hunting or community service 
activities. Estimates of the level of net capital expenditure
(i.e. acquisitions less disposals) for the agricultural sector 
are available for selected years in Agricultural Industries,
Financial Statistics, Australia (7507.0).

Private households and public sector enterprises 
(i.e. all departments, authorities and other organisations 
owned and/or controlled by Commonwealth, State or 
Local Government) are outside the scope of the survey.

4.
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This publication contains estimates of actual and 
expected new fixed capital expenditure by private enter­
prises in selected industries in Australia. The series 
contained in this publication have been compiled from 
data collected in a quarterly surv^ of private enterprises. 
The survey is based on a stratified random sample of 
private enterprises recorded in the Australian Bureau of 
Statistics (AbS) central register of economic units. The

Coverage
The coverage of enterprises within the scope of this 

survey is dependent on the conwletcness of the ABS 
central register of economic units. Coverage of enterprises 
classified to Australian Standard Industrial Classification 
(ASIC) 1983 edition Divisions B (Mining) and C (Manu­
facturing) and ASIC Subdivision 48 (Retail Trade) is 
regarded as largely complete except for some types of 
very small businesses (e.g. part-time businesses, small 
businesses operated from private homes). For all other 
ASIC categories, coverage is good for businesses with at 
least 4-5 employees but is known to be incomplete for 
businesses employing less than 4-5 persons. This 
deficiency mainly affects estimates for industries where 

large number of businesses of this type (e.g. 
port owner drivers and legal practitioners).

5.

there are a

figures obtained from the selected informants (supple­
mented by allowances for new enterprises not yet included 
in the sample framework) are used to calculate estimates 
of new fixed capital expenditure by all enterprises in the 
private sector of the Australian economy falling within 
the industry scope of the survey.

road transport owner drivers and legal practitioners). 
The estimates of new fixed capital expenditure for any 
industry will be deficient to the extent that units within 
the scope of the survey but not in the lists from which the 
sample is drawn, have significant capital expenditure in 
totalf
it. Those enterprises classified to construction (ASIC 
Division E) are within the scope of the survey, but
6.

because of current problems of maintaining coverage and 
other collection diniculties the estimates for this industry

2. These estimates replace and expand on the prelim­
inary estimates previously published in New Fixed 
Capital Expenditure by Private Enterprises in Selected 
Industries, Australia (5625.0) released on 3 December

2.

are considered insufficiently reliable at present for pul> 
lication. They are however used in conjunction with data 
from other sources in the compilation of estimates of
private gross fixed capital expenditure for the quarterly 
and annual national accounts (see paragraph 27).

1985.
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( lassiflcitiiin by industry

7. In order to classify new fixed capital expenditure by
industry in these series, each enterprise listed on the ABS 
central register of economic units (and therefore each 
selected enterprise) is classified to the Australian Standard 
Industrial Classification (ASIC) industry in which it 
mainly operates.

Speculative construction projects
II. To bring the definitions used in this survey into line 
with those used in other ABS statistical collections, the 
definition of new fixed capital expenditure used in the

8. All of the new fixed capital expenditure of each
selected enterprise is classified to the enterprise's industry 
irrespective of the industries to which individual establish­
ments of the enterprise may be classified. A measure of 
the degree to which enterprise based estimates are 
indicators of corresponding establishment based estimates 
is given by the enterprise coverage and specialisation 
ratios published in Integrated Economic Censuses: Enter­
prise Statisiics, Details by Industry Class, Australia 
(8103.0).

Ciecember quarter ¡982 and subsequent surveys was 
changed in respect of the treatment of speculative 
construction projects. The value of unsold, speculatively 
built construction projects, previously regarded as fixed 
tangible assets of the builder/property developer, is now 
regarded as stocks (of the builder/property developer).
Commencing with the estimates collected in January/ 
February 1983, the value of additions to unsold, specula-February 1983, the value of additions to unsold, specula­
tively built construction projects (whether completed or 
not) is regarded as additions to stocks (rather than new 
fix^ capital expenditure) and is therefore excluded from 
the estimates in this publication. Expenditure on the 
purchase of speculatively built construction projects is
now regarded as new fixed capital exMnditure of the 

surchase. This change haspurchaser, at the time of purchase.
resulted in a break in the series for new buildings and

9. The new fixed capital expenditure reported is in
respect of additions to the fixed assets owned by the 
businesses surveyed, whether or not the assets will be 
used physically by the owner or will be leased to others. 
Capital expenditure on new assets which are leased to 
other enterprises is therefore in the industry of the lessor. 
A large proportion of the fixed assets acquired by the 
financial, property and business services industry is for 
lease to enterprises in other industries.

Reporting cycle of successive expectations and realisations 
10. A graphical representation of the data reporting 
cycle is shown at the foot of this page. Businesses' 
expectations may be affected by subsequent events which 
may cause revision of plans and affect the timing of 
construction projects or deliveries of equipment, or their 
cost, so that expected expenditure and actual expenditure 
for corresponding periods may differ. Some indication of 
the predictive value of estimates of expected new fixed 
capital expenditure is shown in the tables, which compare 
the successive revised expectations with the subsequently 
reported actual capital expenditure. See also Graph 3 at 
the end of this publication.

structures for the finance, property and business services 
industry (and consequent aggregates).

12. To assist users in interpreting estimates of actual 
new fixed capital expenditure, data collected in the June, 
September and December 1982 surveys were used to 
compile estimates of expenditure on new buildings and 
structures by the finance, property and business services 
industry on both the old and the revised bases. For each 
of these quarters, the difference between the estimates 
was approximately $200 million. However, because the 
accuracy of the estimation of this difference cannot 
assessed with confidence, due care should be taken in 
using it as a basis for adjusting the actual new fixed 
capital expenditure estimates shown in this publication, 
especially for quarters other than June, September and 
December quarters 1982.

13. To assist users in interpreting the series of expected 
new fixed capital expenditure for 1983-M, Tables 8 and 9 
contain approximate estimates of data in respect of 1982- 
83 on the new basis. These estimates are shown in 
brackets and are rounded to the nearest SSOm (or O.S per 
cent) because it is considered that greater precision is not 
warranted, in view of the nature of the estimation

SURVEY OF NEW FIXED CAPITAL EXPENDITURE—REPORTING CYCLE
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process. Therefore due care should be taken with the use 
of these estimates. Comparable statistics have not been 
derived for any period prior to 1982-83.

Description of terms
14. Enterprise. For statistical purposes, the concept of 
an enterprise is broadly that of a unit comprising all the 
operations in Australia of a single operating legal entity, 
e.g. company, partnership, sole proprietor.

15. New fixed capital expenditure refers to exj^nditure 
on new fixed tangible assets including major improve­
ments, alterations and additions. In general, this it 
expenditure charged to fixed tangible assets accounts 
excluding expenditure on second-hand assets unless 
these are imported for the first time from overseas. This 
approach gives an approximate measure of grots fixed 
capital formation.

16. Certain estimates are dissected by type of asset:

%

I

(a) New buildings and structures, includes industrial 
and commercial buildings, houses, flats and 
home units, etc., water and sewerage installa­
tions, lifts, heating, ventilating and similar 
equipment forming an integral part of buildings 
and structures, land development and construc­
tion site development, roads, bridges, wharves, 
harbours, railway lines, pipelines, power and 
telephone lines. Also includes mine development 
(e.g. construction of shafts in underground mines, 
preparation of mining and quarrying sites for 
open cut extraction, and other developmental 
operations undertaken primarily for commencing 
or extending production). Excludes purchases of 
land or existing buildings.

(b) Other new capital equipment. Includes plant, 
machinery, vehicles, electrical apparatus, ofTice 
equipment, furniture, fixtures and fittings not 
forming an integral part of buildings, durable 
containers, special tooling, etc. Also includes 
goods imported for the first time whether pre­
viously used outside Australia or not. Excludes 
goods previously used in Australia.

Accruals basis
17. Respondents have been asked to report all expenses 
incurred (except capitalised interest) during the period 
under review in acquiring new fixed tangible assets 
(including design, technical and legal fees and assembly, 
installation and transport costs) irrespective of when the 
payments are made.

Seasonal adjustments
18. The quarterly actual new fixed capital expenditure 
series in this publication are affected to some extent by 
seasonal influences and it is useful to recognise and take 
account of this element of variation.

19. Seasonal adjustment may be carried out by various 
methods and the results may vary slightly according to 
the procedure adopted. Accordingly, seasonally adjusted 
statistics are in fact only estimates and should not be 
regarded at in any way definitive. In interpreting par­
ticular teatonally adjusted statistics it it important, 
therefore, to bear in mind the methodt by which they 
have been derived and the limitationi to which the 
methodt used are subject. Particular care should be taken 
in interpreting quarter to quarter movements in the 
adjusted figures in this publication, et|mially for detailed 
industry estimates and type of asset dissections.

20. Following the June quarter each year, the teatonally 
adjusted series are reanalysed to take into account the 
latest available data. The nature of the seasonal adjust­
ment process is such that the magnitude of tome revttions 
resulting from this annual reanalytit may be quite 
significant, especially for data for more recent quarters. 
For this reason, additional care should be exercised when 
interpreting movements in seasonally adjusted data for 
recent quarters.

21. It should be noted that the seasonally adjusted 
figures necessarily reflect the sampling and other errors 
to which the original figures are subject.

22. Details of the seasonal adjustment methods used, 
together with selected measures of variability for these 
series are given in Seasonally Adjusted Indicators, Aus­
tralia (1308.0).

j
Estimates at average 1979-84 prices
23. Estimates at average 1979-80 prices are presented, 
by type of asset, in both original and seasonally adjusted 
terms in Table 3. The deflators used to revalue the current 
price estimates are the price deflaton compiled for the 
new fixed assets components of the national accounts 
aggregates "Private gross fixed capital expenditure on 
non-dwelling construction* and ‘Private gross fixed capital 
expenditure on equipment’.

ii

J

Reliability of the estimates
24. Since estimates are based on information obtained 
from a sample drawn from units in the surveyed popula­
tion, the estimates and the movements derived from them 
arc subject to sampling variability; that is, they may differ 
from the figures that would have been produced if all 
units had been included in the survey. One measure of the 
likely difference is given by the standard error, which 
indicates the extent to which an estimate might have 
varied by chance because only a sample of units was 
included. There are about two chances in three that a 
sample estimate will differ by less than one standard error 
from the figure that would have been obtained if all units 
had been included, and about nineteen chances in twenty 
that the difference will be less than two standard errors. 
Another measure of sampling variability is the relative 
standard error which is obtained by expressing the 
standard error as a percentage of the estimate to which it 
refers. The relative standard error is a useful measure in 
that it provides an immediate indication of the percentage 
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errors likely to have occurred due Io sampling, and thus 
avoids the need to refer also to the size of the estimate. 
The sample estimates of quarter to quarter movement in 
the value of new fixed capital expenditure are also subject 
to sampling variability. The relative standard error of the 
estimate of movement it expressed as a percentage of the 
quarterly estimate of the level of capital expenditure.

25, Tables 10 and 11 each present a summary of relative 
standard errors for certain estimates of level and of 
movement for actual expenditure. Relative standard 
errors for estimates of expected capital expenditure are 
comparable to those for corresponding estimates of 
actual expenditure. Examples of the use of relative 
standard errors from Tables 10 and 11 are as follows:

S

(a) Estimates of level. Actual new fixed capital 
expenditure for total new buildings and struc­
tures in June quarter 1985 was SI.102.8m (from 
Table 4) and the applicable relative standard 
error it 6.0 per cent (from Table 10). There are 2 
chances in 3 that a complete collection would 
give an estimate within one standard error of the 
sample estimate (i.e. in the range SI.036.6m to 
SI.169.0m) and 19 chances in 20 that the 'true* 
estimate would be within two standard errors of 
the sample estimate (i.e. in the range $970.5m to 
$l.235.lm).

1

(b) Estimates of movement. The derived seasonally 
adjusted estimate of quarterly movement to 
December quarter 1984 for the food, beverages 
and tobacco industry was -$3.6m (-1.9%) from a 
September estimate of $ 185.1 m (from Table 5). 
The applicable relative standard error it 5.6 per 
cent (from Table 11). The relative standard error 
is expressed as a percentage of the earlier 
quarter's estimate of level and in this case means 
there are 2 chances in 3 that a complete collection 
would have given an estimate of movement in 
the range of -$ 14.0m to ♦$6.8m (-7.6% to *3.7%) 
and 19 chances in 20 that the 'true'estimate of 
movement would have been in the range -S24.3m 
to ♦$l7.lm(-l3.2%to+9.3%).

26. The imprecision due to sampling, which is measured 
by the standard error, is not of course the only type of 
inaccuracy to which the estimates are subject. Other 
inaccuracies, referred to collectively as non-sampling 
error, may occur because of imperfections in reporting by 
respondents, deficiencies in the central register of 
economic units from which the sample is selected and 
deficiencies in the allowance made each quarter for the 
probable commencement of new enterprises since the 
sample was selected.

■’

Comparison with otber statistics published by the ABS 

27. The statistics for new fixed capital expenditure 
shown in this publication differ from estimates of private 
gross fixed capital expenditure shown in Australian 
National Accounts publications for the following reasons:

(a) The national accounts estimates incorporate 
data from other sources at well at information 
from the capital expenditure survey. For ex­
ample, income tax tabulations provide the bench­
mark data for estimating the national accounts 
private gross fixed capital expenditure on 'equip­
ment'and the ABS's quarterly building collection 
is the main data source for estimating the 
national accounts ’dwellings' item.

(b) The national accounts estimates include the 
capital expenditure by private enterprises class­
ified to the agriculture, forestry, fishing and 
hunting, construction and community services 
industries and the capital expenditure on dwell­
ings by households, statistics of which are ex­
cluded from this publication (see paragraphs 3 
and 4). ,

(c) The national accounts estimates include the 
value of work done on speculative construction 
projects as the work is put into place. This 
treatment u the same u that used in the Survey 
of New Fixed Capital Expenditure up to the 
September quarter 1982. However, from the 
December quarter 1982 the value of work done 
on speculative construction projects in this sur­
vey it only regarded at new fixed capital expen­
diture when the project it told (tee paragraphs 
11-13).

(d) For ‘equipment’ the national accounts estimates 
relate to acquisitions less disposals of all fixed 
tangible assets whereat the survey figures are 
acquisitions of new fixed tangible assets only.

28. The itatiitic* ihown io thi* publkition will also 
differ from some of (he statistics derived from the ABSt 
economic censuses for the following reasons:

(a) The statistics thosvn in this publication are 
derived from a sample survey and consequently 
are subject to sampling variability.

(b) These statistics relate to enterprise units whereas 
statistics in some otber ABS publications (e.g. 
Mastufacturing Establishments, Deiaibof Opera­
tions by Industry Class, Australia, (8203.0)) 
relate to establishnaents.

(c) The fixed capital expenditure statistics published 
in the economic census publications are acquisi­
tions less disposals of all fixed tangible assets 
whereas the survey figures published herein are 
acquisitions of new fixed tangible assets only.

Related publications
29. Users may also svisb to refer to the following 
publications:

Aujiralian National Accounts, National Income and
Expenditure. 19S3-i4 (5204 0} (Zl.SO. $2.60 incl. postage)

‘t__
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Quarterly Etilmaiet of National Income and Expenditure, 
Australia {5J06.0}—Issued quarterly (il.lO, il.9O bul.

postage)

Australian National Accounts, Concepts, Sources and 
Methods (5216.0) fW.t». iSM UkI. postage)

Enterprise Siailsilcs, Details by Industry Subdivision, 
Australia. IWSJ (8107.0)

Enterprise Siailsilcs, Details by Industry Class, Australia, 
I98l-t2 (8103.0) (Xf.dO. S4.60 incl. postage)

State Estimates of Actual and Expected New Fixed 
Capital Expenditure by Private Enterprises In Selected 
Industries (5646.0)—isaurif quarterly

Manufacturing Establishments. Deialbof Operations by 
Industry Class, Australia, 1983-84(8203.0) IS2.S0, S3.70 

incl. pottage)

Census of Mining Esiablishmenit. DeiaUs of Operations 
by Industry Class, Australia, 1983-M (8402.0)

30. Current publicationi produced by the ABS are 
listed in the CaiatofueofPublicaliom, Auilralki(l 101.0). 
The ABS also issues, on Tuesdays and Fridays, a 
Publtcaiioiu Arfvice (1105.0) which lists publications to 
be released in the next few days. The Catalogue and 
Publications Advice are available from any ABS office.

Symbob and otiMf uwi«
.. not applicable

N.Y.A. not yet available
r (ifure or leriet reviaed since previous issue 

N.E.C. not elsewhere dsuiTied
ASIC Australian Standard Industrial ClauiTication 

1983 edition
_____ break in continuity of series (where a line u 

drawn between two consecutive rigutes in the 
same column, or alongside two or mote figures 
in consecutive columns)
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«NO tUBSCaUENTLV NENONTÍO ACTUAL NEW FIKEO CAFETAL ENFENOITUNE
TABLE 6. SHORT ’^RM^ESss{T,"4'N0NTM8”EN0iN0 31 DECEMBER AND 30 JUNE

6 MONTHS ENDINO 31 DECENSEN « MONTHS ENDINO 30 JUNE

EXPECTED 
FINANCIAL EXPENDITURE

PERCENTAGE 
CHANGE OVER

SUBSEQUENT
ACTUAL

TEAM

1080-81 
1081-82

(A) (SM)

1.676.B
2.430.0

1082-83(0) 2.837.0
1083-84 
1084-85 
1085-8«

1080-81 
1081-82 
1082-83 
1083-84 
1084-85 
1085-8«

1080-81 
1081-82

PNEVIOUS TEAR'S ENPENDITUNE
ESTIMATE <a> (SM)

RATIO OF 
ACTUAL TO 
CXPCCTEO 
EXPENDITURE

EXPECTED 
EXPENDITURE 
(A) (SM)

PERCENTAGE 
CHANGE OVER 
PREVIOUS WEAR’S 
ESTIMATE (B)

NEW BUILDINOS AMD STMUCTUMES <C)

TTTJTTT 
2.001 .0 
2.306.1

4.410.5
5.A11.B
6.122.1
5.406.1
5.821.0

r «.481.6

«.006.3 
8.050.8

1082-83(0) 8.050.1
1083-84 
1084-85 
1085-8«

Í.135.4
7.S22.8 

r 8.877.7

SUBSEQUENT 
ACTUAL 
EXPENDITURE 
(SM)

RATIO OF 
ACTUAL TO 
EXPECTED 
EXPENDITURE

30.8
45.5
16.3 

-30.0
15.7
10.7

36.5
27.0
0.1

-11.7
7.7 

r 11.3

34.0
32.1
11.3

-“iirr 

0.6
f 13.5

l.««3.S 
2.338.3 
2.484.4 
i.WIZT 
2.035.5
N.V.A.

4.410.0
5.532.0
5.053.8
5.477.3
5.780.4 
N.V.A.

«.073.5 
7.871.2 
8.438.1

7.824.8 
N.V.A.

0.00 
0.06 
-Hr 

1.02 
N.V.A.

2.194.8 
2.793.1

1.730.9 
2.050.0 
N.V.A.

5«.8

-17.3
18.4 

N.V.A.

1.877.« 
liHH- 

1.648.5 
2.001.6 

N.V.A.

0.8« 
0.83 
0.8« 
0.05
0.08 

N.V.A.

■ "i
i.a

OTHER NEW CAPITAL EQUIPMENT

1.00 
0.00 
0.07
1.01 
0.00 

N.T.A.

4.866.0 
5.888.9 
5.619.1
5.251.6 
«.003.8
N.V.A.

30.0
21.5
-4.«
-«.5
14.3 

N.V.A.

4.701.3 
5.843.0 
5.572.0 
5.542.« 
«.000.2

N.V.A.

0.09 
0.99 
0.09 
1.06
I.01 

N.V.A.

» I

TOTAL SELECTED INDUSTRIES (E)

1.00 
0.08 
0.04
1.01
1.00 

N.V.A.

7.060.8 
8.682.0 

2x211x1.
6.982.3 
8.053.9
N.V.A.

38.0
23.3

-0.5 
15.3 

N.V.A.

6.660.0 
8.171.« 
T.S4T.Í 
7.101.1
8.001.8 

N.V.A.

0.05 
0.04 
0.4« 
1.03
1.00 

N.V.A.

(«> ESTIMATES OF SHORT TERM EXPECTED EXPENDITURE ARE BASED ON DATA REPORTED DURING THE FIRST ANOPMIOD Jo OiuH n SSlATES; see ^paragraph 10 OF THE EXPLANATORV NOTES. (B) REFERS TO ««CENTAGE «O

ITURE OVER THE ESTIMATE OF SHORT TERM EXPECTED EXPENDITURE FOR THE CORRESPONDING 6 MONTHS I**® i*"'ITUNE OWEN THE ESTIMATE OF SHONT TERM ENPECTEO EXPENDITURE FOR THE v"“«« S.T.LwF BEEN COMPILED ON A
(C) includes mine development. (0) COMMENCINO WITH THE DECEMBER QUARTER 1002 SURVET. SOME DATA HAVE BEEN COMPILED ON A 
DIFFERENT CONCEPTUAL BASIS THAN FOR EARLIER QUARTERS. SEE ¡nrSER^ CES ^NO
PUBLIC SECTOR ANO ALL ENTERPRISES CLASSIFIED TO AGRICULTURE. FORESTRT. FISHING AND HUNTING. COMMUNITT SERVICES AND

construction.
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212.A

2*071.1 
1*808.S

î'.îî;:; 
1*080.8 
1*88S.S 
2*O2S.2

ussr.f

, î:îî:;î

2*A21.2
S*t21.A 
1*151.1

88S.A
1*788.s 
2*027.2 î:î;î:ï 

2/T88.S 
2*7*Î ,î

susiNits sesmces<oi-ss>

S80.S
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Uî;?

t/SSt.t sot.s
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oss't Sn-:l*7O81o
5SS.7
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1*210.s

4St

li STS.T

1*2S7.1 
t*SSS.8

sas.

s*8it.a 
8*122.1

8<0«8.S

S*821.0
f 8*Aai.8

1*88S.S 
2*SS8.S 
2*A8A.A 
1*711.S

5*05S.8
5*A27.S

SM38.V 
7,Î5Ï.I 
r«B2A.S

2*70>.l
S.081J1 
l*7S0.0

S.rSS8.0 8>8S2.0 
T/yis.j

ASS.2 
;;::î

t*08A, 
1*S1S.

’.s

s

8SS.0
2Sa1s

soa.s

SAO.8
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N.r.A.

î:î:î:î 
1/A8S.2 
1*818.8 
N.V.A.

o

2*82SÎS

osa.8
1*OOS.O

S*S72.0
S*SA2.8

<A» (STIMATES 07 SHOOT TINM IIMICTIO iRMlNOITuai AAI SASIO ON OATA NEOOOTtO OUOINS TM| 7I0ST ANO SECONO MONTH 07 
(a> XUMEOS IN SOACtlTS «1710 TO ASlC SUSOtVISlONS. <Cï NIH BUltOlNSS ANO STOUCTUOIS* INCLUOINS MINE ®***^®J"!*T* . , '
--- ------ --- “».fE tElN COMMIteO ON A O177EOENT CONCEMTUAt OASIS THAN 700 EANtlEO OuAOTENS. SU RAOASOANhS 11

AQOtCUtTuNE* 700tST0T, 7ISHIN8 ANO MUNTINS* COMMUNIT» SEOVICES ANO CONSTNUCTION,

THi oeaioB To 
(B) OTmIW MIW

2*818.8
2*887.2 
l*17ï.8

N.T.A.

t#2S«.S

IS
a^oot.

■HICH It «L.in, tu .«««s.A.H te 0» t.« «.t.«H«roet «oti 
teui.HtHt, (fl coKHCaciHe «iih r.f eccEMO euAeti 

(HE EI.LAHATOAt «OTtt. (O EICLUOEl .UtUtC SfCTOf A.O ALI.
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