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� AZXX^�c�-/�AZd�cdkZaVh�Xa{h^XVh�� � '* 
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Jc^YVY�)#�6XijZbdh� 

� AZXX^�c�&/�HZ�VWgZ�Za�iZa�c� � � � '-
� AZXX^�c�'/�Eg^bZg�VXid� �  �  �  �  (%  

Jc^YVY�*#�H^\Vbdh�^chigjXX^dcZh� 

� AZXX^�c�&/�>chigjXX^dcZh�eVgV�bVcjVa^YVYZh� (' 
� AZXX^�c�'/�=V\Vbdh�ZmeZg^bZcidh�� � � () 

Jc^YVY�+#�9Z�kZghd�Zc�kZghd� 

� AZXX^�c�&/�¯Fj��Zh�edZh�V!�bZ�egZ\jciVhµ4� (+ 
� AZXX^�c�'/�Cd�idYd�kZghd�Zh�edZh�V�� � (-
� AZXX^�c�(/�±:a�edZbV�Zh�Vbdg�nµ� � � )%� 
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� AZXX^�c�*/�¯8j{a�Zh�Za�Xdabd�YZ###4� � � )' 



IZgXZg�ig^bZhigZ E{\^cV
 

Jc^YVY�,#�>b{\ZcZh�Xdc�h^\c^ÉXVYd� 

� AZXX^�c�&/�¯6�fj^�c�hZ�eVgZXZ4� � )(� � � 
� AZXX^�c�'/�8gjod�aVh�XVaaZh�h^c�eZa^\gd�� )*� � � 
� AZXX^�c�(/�>b{\ZcZh�fjZ�^c[dgbVc� � ), 

Jc^YVY�-#�Cdh�^c[dgbVbdh� 

� AZXX^�c�&/�>ckZhi^\V!�^ckZhi^\VYdg��� � ). 
� AZXX^�c�'/�7jhXVcYd�e^hiVh�� � � *& 
� AZXX^�c�(/�H^\d�eVhdh�eVgV�egZhZciVg� 
� � �������b^�^c[dgbZ��� � � � *'� � � 
� AZXX^�c�)/�AV�ZcigZk^hiV�� � � *( 
� AZXX^�c�*/�9Z�bVcd�Zc�bVcd�� � ** 

Jc^YVY�.#�6g\jbZciVbdh��� 

� AZXX^�c�&/�B^�de^c^�c�Zh�^bedgiVciZ�� *,� � � 
� AZXX^�c�'/�BZ�egZeVgd�eVgV�Vg\jbZciVg� +%� � � 
� AZXX^�c�(/�Dg\Vc^od�b^h�^YZVh�� � +' 
� AZXX^�c�)/�IZc\d�b^�ejcid�YZ�k^hiV��� +( 



Jc^YVY 
& 

Cdh�Xdbjc^XVbdh 

AZXX^�c�& ±6h��cdh�Xdbjc^XVbdh� 
1 H^\jZ�aVh�^cY^XVX^dcZh�fjZ�iZ�YVg{�ij�bVZhigV#�AjZ\d�gZhedcYZ�aVh� 

h^\j^ZciZh�egZ\jciVh/ 

V#�¯Edg�fj��Zh�^bedgiVciZ�aV�Xdbjc^XVX^�c�dgVa�n�ZhXg^iV4 
W#�¯8j{a�Xdbjc^XVX^�c�hZ�ji^a^oV�b{h4�¯Edg�fj�4 

2 :hXg^WVbdh�_jcidh# 

8dc�jc�XdbeV�Zgd�d�XdbeV�ZgV�]Vo�jcV�]^hidg^V�hdWgZ�ij�eZghdcV_Z�[Vkdg^id# 

AZc\jV_Z�* 7 
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Jc^YVY�&
 

AV�Xdbjc^XVX^�c�cd�kZgWVa AZXX^�c�' 

1 6egZcYZ�hdWgZ�Za�aZc\jV_Z�eVgV�eZghdcVh�hdgYVh#
 

6� �������7� �����8�� ����9� � ��:� � �;����� ��������<� ������=
 

>� �����?� ���������������@� �����A� � ����B� � ���C����� ��D� ���������E
 

F� �������G� �������H� �������I� ������J�� ������K�������������L�� �����M
 

AVh�eZghdcVh�hdgYVh�hZ�Xdbjc^XVc�jhVcYd�aV�aZc\jV�YZ� 
hZ�Vh#�IVbW^�c!�ji^a^oVc�Za�YZaZigZd�bVcjVa# 

N� � O 

EgVXi^XV�Za�YZaZigZd�bVcjVa# 

V� 

2 

W�
 

X� 
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Jc^YVY 
' 

GZXdgYZbdh 

AZXX^�c�& 8dbegZcYd�ad�fjZ�aZd 

1 7jhXV�jcV�cdi^X^V�Zc�Za�eZg^�Y^Xd#�GZX�giVaV�n�e�\VaV�Zc�ZhiV�e{\^cV#
 

HjWgVnV�Xdc�Y^[ZgZciZh�XdadgZh�aVh�eVgiZh�YZ�aV�cdi^X^V# 

:hXg^WZ�jc�gZhjbZc�YZa�XdciZc^Yd�YZ�aV�cdi^X^V# 

2 

3 

AZc\jV_Z�*
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Jc^YVY�'
 

4 6�eVgi^g�YZ�aV�cdi^X^V�fjZ�eZ\VhiZ!�XdciZhiV�Zc�adh��kVadh�aVh�
 
egZ\jciVh�YZ�VXjZgYd�Xdc�hj�c�bZgd# 

&#��¯Fj��eVh�4 
'#��¯9�cYZ�dXjgg^�4 
(#��¯6�fj^�cZh�aZh�eVh�4 

AZc\jV_Z�*10 
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Jc^YVY�'
 

AZXX^�c�' :hXg^Wd�XVgiVh�[Vb^a^VgZh 

Ij�Vb^\d� 

=daV!�8Vgadh/� 
:heZgd�fjZ�iZ�ZcXjZcigZh�bjn�W^Zc�_jcid�V�ij�[Vb^a^V#� 

N�Id[[n!�b^�eZgg^id!�VegdkZX]��iVbW^�c�eVgV�XdbZg�n!� 
YZ�eVhd!�]VhiV�aZ�aVb^��aV�XVgV�V�b^�]ZgbVc^iV#�;jZ� 
bjn�Y^kZgi^Yd#� 
Adh�gZ\Vadh�bZ�\jhiVgdc�bjX]d!�eZgd�Za�ijnd�[jZ�Za� 
bZ_dg#�±<gVX^Vh� 
:heZgd�hVWZg�YZ�i^�egdcid!�cd�YZ_Zh�YZ�ZhXg^W^g#� 
=VhiV�ajZ\d# 

BZ�VaZ\gd�bjX]d�YZ�fjZ�Vh^hi^ZgVh�V�b^�XjbeaZV�dh!� 
fj^Zgd�XdciVgiZ�ad�fjZ�eVh��YZhej�h/�[�_ViZ�fjZ�b^� 
VWjZa^iV�]VW�V�\jVgYVYd�Za�eVhiZa�fjZ�fjZY��n�b^� 
]ZgbVc^iV�ad�idb��n�hZ�[jZ�Va�eVi^d�V�Xdb�ghZad�idYd� 
V�ZhXdcY^YVh0�h^�aV�]jW^ZgVh�k^hid!�ZhiVWV�idYV�aaZcV� 
YZ�ijgg�c#�H��fjZ�cd�]^od�W^Zc!�eZgd�hZ�b^gVWV�bjn� 
\gVX^dhV#� 

HVc�HVakVYdg!�(�YZ�bVnd�YZ�'%%-

=Vo�ad�h^\j^ZciZ/ 

1 

2 

AZZ�aV�h^\j^ZciZ�XVgiV# 

XjZged�YZ�aV�XVgiV 

V#�GZXdgiV�adh�cdbWgZh�YZ�aVh�eVgiZh�YZ�aV�XVgiV�fjZ�� � 
VeVgZXZc�VWV_d#� 
W#�E�\Vadh�Zc�Za�aj\Vg�fjZ�XdggZhedcYV# 
X#�8dbeVgV�aV�XVgiV�Xdc�aV�YZ�ijh�XdbeV�Zgdh�n� 
XdbeV�ZgVh# 
Y#�:hXg^WZ�dgYZcVYVbZciZ�Za�XjZged�YZ�aV�XVgiV�Zc�ij������ 
XjVYZgcd�YZ�AZc\jV_Z# 

aj\Vg�n�[ZX]V ÉgbV 

XjZged�YZ�aV�XVgiV YZheZY^YV 

AZc\jV_Z�* 

hVajYd 
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Jc^YVY�'
 

3 AZZ�Za�iZmid�n�gZVa^oV�ad�fjZ�hZ�iZ�e^YZ/ 

V#�HjWgVnV�Xdc�jcV�a�cZV�adh�Y^b^cji^kdh�fjZ�^cY^XVc������� � � � 
iVbV�d��eZfjZ�d�# 
W#�HjWgVnV�Xdc�Ydh�a�cZVh�adh�Y^b^cji^kdh�fjZ�ZmegZhVc�V[ZXid# 

6nZg�b^�VWjZa^iV�]dgcZ��eVhiZa^idh�YZ�bVcoVcV#�B^� 

]ZgbVcV�n�b^�]ZgbVc^id�hZ�Xdb^Zgdc�adh�YZ�X]dXdaViZ#� 

6�b��cd�bZ�\jhiV�Za�X]dXdaViZ!�Vh��fjZ�bZ�Xdb��adh�YZ� 

kV^c^aaV�fjZ�iZc�Vc�\di^iVh�YZ�ijgg�c# 

4 :cXjZcigV!�Zc�aV�hdeV�YZ�aZigVh!�adh�h^\j^ZciZh�hjhiVci^kdh/ 

]dbWgZX^id!�XVbeVcdiV!�_j\jZi^id!�a^WgdiZ!�eZgg^id!� 
ZheZ_^id!�bVc\j^id!�XVhdiV!�ZaZ[VcidiZ!�oVeVidiZ# 

A B C H O M B R E C I T O D D E 

Z G P H I J K L M Ñ O P Q P S L 

A V C A M P A N O T A W X E X E 

P I M J U G U E T I T O E R G F 

A A K L M S Ñ O P Q R S T R V A 

T T Z A L I B R O T E A B I C N 

O O G H I J T J H S D F Z T S T 

T S M Ñ O P E S P E J I T O M O 

E A W X M A N G U I T O H D Q T 

A C C D E F G H I J K L M N Ñ E 

5 :hXg^WZ�dgVX^dcZh�Xdc�adh�hjhiVci^kdh�VjbZciVi^kdh#
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Jc^YVY 
( 

9ZhXg^WVbdh�n� 
cVggZbdh 

AZXX^�c�& �AV�Xgdcd\gV[�V 
1 8dbeaZiV�aVh�dgVX^dcZh�ji^a^oVcYd�adh�VY_Zi^kdh�egdejZhidh�Zc� 

\gVYd�XdbeVgVi^kd# 

HjeZg^dg^YVY� 
Zh�TTTTTTTTT�\gVcYZ�TTTTTTTT�jc�aZ�c# 

Zh�TTTTTTTTT�XdbZa�c�TTTTTTTjc�\dg^aV# :a�ZaZ[VciZ 

ZhTTTTTTTTT�eVX�ÉXd�TTTTTTTTjc�i^\gZ#� 

>\jVaYVY�
 

6cYg�h�ZhTTTTTTTTT�Vaid�TTTTTTTT�8aVg^WZa#� 

8aVg^WZa�ZhTTTTTTTTT�VaiV�TTTTTTTT�BVnV#� 

BVnV�ZhTTTTTTTTT�VaiV�TTTTTTTT�BVg^d�?Vk^Zg#� 

AZc\jV_Z�* 13 



Jc^YVY�(
 

2 :a^\Z�jcV�XZaZWgVX^�c�igVY^X^dcVa�YZ�ij�XZcigd�ZhXdaVg!�[Vb^a^V�d�Xdbjc^YVY� 
n�ZhXg^WZ�jcV�Xgdcd\gV[�V# 

14 AZc\jV_Z�*
 



Jc^YVY�(
 

�AV�Xg^cd\gV[�V AZXX^�c�' 

1 BVgXV�aVh�Y^[ZgZcX^Vh�fjZ�ZcXjZcigZh#
 

&#�:a�i^b�c�Zh�Y^[ZgZciZ#�'#�AZ�[VaiV�jc�eZYVa#�(#�Cd�i^ZcZ�e^id#�)#�:a�Vh^Zcid�Zh�Y^hi^cid#�*#�AZ�[VaiVc�adh� 
[gZcdh#�+#�Adh�g^cZh�hdc�Y^[ZgZciZh# 

2 9Za�Y^Wj_d�VciZg^dg!�]Vo�jcV�Xg^cd\gV[�V!�gZhVaiVcYd�adh�YZiVaaZh�fjZ� 
b{h�iZ�\jhiVc# 

AZc\jV_Z�*
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Jc^YVY�(
 

8j�ciVbZ�ij�k^YVAZXX^�c�( 

1 :hXg^WZ�aV�W^d\gV[�V�YZ�jcV�eZghdcV�ZheZX^Va�Zc�ij�k^YV/�jc�[Vb^a^Vg!�jc�
 
ZhXg^idg�d�jcV�ZhXg^idgV!�jc�Vb^\d�d�jcV�Vb^\V�YZ�aV�[Vb^a^V#�9^W�_VaV�Zc� 
Za�gZXjVYgd# 
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2 

Jc^YVY�(
 

3 

4 

HjWgVnV�aVh�Xdc_jcX^dcZh�fjZ�ZcXjZcigZh�Zc�aVh�dgVX^dcZh# 

V#�6a�eVc!�eVc0�n�Va�k^cd!�k^cd# 

W#�6jcfjZ�hZ�Y^d�eg^hV!�cd�aaZ\��V�i^Zbed# 

X#�>g��V�aV�eaVnV�d�V�aV�bdciV�V# 

Y#�¯Fj��YZhZVh/�a^bdcVYV�j�]dgX]ViV4 

Z#�7jhfj��aV�eZadiV!�eZgd�cd�aV�ZcXdcig�# 

[#�BZ�\jhiV�ij�XVb^hV�gd_V0�h^c�ZbWVg\d!�iZ�ajXZ�bZ_dg�aV�kZgYZ# 

8dbeaZiV�aVh�dgVX^dcZh�Xdc�aVh�egZedh^X^dcZh�fjZ�]V\Vc�[VaiV#� 

V#�BZ�\jhiV�Za�XV[�TTTTTT�aZX]Z# 

W#�:a�a^Wgd�Zhi{TTTTTT�aV�bZhV# 

X#�:hiZ�Vc^aad�ZhTTTTTT�dgd# 

Y#�IgVWV_VbdhTTTTTTTTT�aVh�X^cXd�YZ�aV�iVgYZ# 

Z#�6XdbeV�dTTTTTTb^�VWjZadTTTTTTTTaV�ejZgiV# 

[#�KdnTTTTTT�W^X^XaZiVTTTTTTTaV�ZhXjZaV# 

:hXg^WZ�dgVX^dcZh�Zc�aVh�fjZ�ji^a^XZh�Xdc_jcX^dcZh�n�egZedh^X^dcZh# 

V#TTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTT 

W#TTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTT 

X#TTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTT 
� 

AZc\jV_Z�*
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Jc^YVY�(
 

B^�bjcYd�^bV\^cVg^d AZXX^�c�) 

1 :hXg^WZ�jc�gZaVid�WgZkZ�V�eVgi^g�YZ�adh�h^\j^ZciZh�i�ijadh# 

Ig^ejaVX^�c�Va�gZhXViZ 8dchiZaVX^�c�YZa�b{h�Vaa{ 

:fj^ed�X^WZgcVjiV :a�Xdgd�bVgX^Vcd 

2 :hXg^WZ�Za�h^\c^ÉXVYd�YZ�adh�cdbWgZh�XdaZXi^kdh# 

V#�Ig^ejaVX^�cTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTT 

W#�8dchiZaVX^�cTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTT 

X#�:fj^edTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTT 

Y#�8dgdTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTT 

18 AZc\jV_Z�*
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Jc^YVY�( 

GZhjZakZ�Za�h^\j^ZciZ�XgjX^\gVbV#�GZXjZgYV�aVh�eVaVWgVh�fjZ�hZ�ZhijY^Vgdc� 
Zc�aV�aZXX^�c�YZa�a^Wgd�YZ�AZc\jV_Z# 

8 

1  9 
2 

3       10

 7  4 

5 

6 

=dg^odciVaZh 

&#��8daZXi^kd�YZ�^haV#
 
'#�HjhiVci^kd�^cY^k^YjVa�YZ�ÊdiV#
 
(#�H^c�c^bd�YZ�gZ\Vad#
 
)#�EZgYdcVg!�YZ_Vg�a^WgZ�Va�VXjhVYd#
 
*#�=VXZg�fjZ�ad�fjZ�ZhiVWV�XZggVYd�YZ_Z�YZ�ZhiVgad#
 
+#�>beZY^bZcid!�Y^ÉXjaiVY#
 

KZgi^XVaZh 

&#�BVb{�YZa�eVe{�d�YZ�aV�bVb{#
 
,#��8jVgid�bZh�YZa�V�d#
 
-#��H^c�c^bd�YZ�¾XdhV¿#
 
.#��>beZgVi^kd�YZa�kZgWd�¾dWhZgkVg¿�Zc��'#«�eZghdcV�h^c\jaVg#
 
&%#�6aXVcoVg!�XdchZ\j^g�n�ad\gVg�jcV�XdhV�fjZ�hZ�hda^X^iV�d�egZiZcYZ# 

AZc\jV_Z�* 19
 



Jc^YVY�(
 

8jZcidh�YZ�VkZcijgVh AZXX^�c�* 

1 >bV\^cV�jc�eZghdcV_Z�n�YZhXg�WZad#�8jZciV�hj�]^hidg^V�V�eVgi^g�YZ�aV� 
h^\j^ZciZ�^c[dgbVX^�c# 

• CdbWgZ# 
• 8VgVXiZg�hi^XVh/�[�h^XVh!�YZhigZoVh!�edYZgZh!�YZW^a^YVYZh# 
• 8dhijbWgZh�d�]{W^idh/�bVcZgV�YZ�kZhi^g!�Xdb^YV�egZ[Zg^YV!�ZiX# 

2 >ckZciV�Za�i�ijad�YZ�jc�a^Wgd�WVhVYd�Zc�Za�eZghdcV_Z�Z�^a�higVad#
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Jc^YVY�(
 

3 :hXg^WZ�jc�egZY^XVYd�eVgV�XVYV�hj_Zid#
 

B^�XVhV����Zh�kZgYZ# 
�Hj_Zid������EgZY^XVYd 

4 

5 

Adh�oVeVidhTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTT 

:a�YZedgiZTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTT 
� 
Adh�e{_VgdhTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTT 

:a�odda�\^XdTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTT 

:hXg^WZ�Za�hj_Zid�YZ�XVYV�egZY^XVYd# 

TTTTTTTTTTTTAV�hVahVTTTTTTT�ZhiVWV�YZa^X^dhV# 

TTTTTTTTTTTTTTTTTTTTTTTTTT�eVhVgdc�bjn�g{e^Yd# 

TTTTTTTTTTTTTTTTTTTTTTTTTT�hZ�Y^k^gi^Zgdc�bjX]d# 

TTTTTTTTTTTTTTTTTTTTTTTTTTT�XdbZ�idgi^aaV�Xdc�fjZhd# 

TTTTTTTTTTTTTTTTTTTTTTTTTT�hdc�egZX^dhVh# 

:hXg^WZ�igZh�dgVX^dcZh�YdcYZ�ji^a^XZh�ejcidh�hjheZch^kdh�eVgV�YZ_Vg�jc� 
ZcjcX^VYd�^cXdbeaZid�n�Zc�hjheZchd#� 

V#�TTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTT 

W#�TTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTT 

X#�TTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTT 

AZc\jV_Z�*
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Jc^YVY�(
 

Adh�b^idh�YZ�b^�i^ZggV AZXX^�c�+ 

1 :mea^XV�X�bd�hjg\^��aV�AjcV�n�X�bd�hZ�egdYj_d�Za�[jZ\d�hZ\�c� 
aV�aZnZcYV�¾8�bd�cVX^��Za�bjcYd�YZ�adh�e^e^aZh¿# 

2 9^Wj_V�n�YZhXg^WZ�adh�edYZgZh�fjZ�i^ZcZ�ij�eZghdcV_Z�[Vkdg^id�YZ� 
aV�aZXijgV# 

AZc\jV_Z�*22 



3 

Jc^YVY�( 

:hXg^WZ�Ydh�dgVX^dcZh�fjZ�aaZkZc�ejcid�n�XdbV!�V�eVgi^g�YZ�adh�
h^\j^ZciZh�Z_Zbeadh# 

V#�wa�Zh�\gVcYZ0�^\jVa�V�hj�bVYgZ# 

W#�6nZg�bZ�Xdb��jc�]ZaVYd�YZ�bZciV0�eZgd�nd�fjZg�V�Va\d�b{h�YjaXZ#
 

X#�H^�Zh�Y^[�X^a!�Zh[j�goViZ0�ajZ\d!�iZcYg{h�aV�gZXdbeZchV#
 

Y#�:a�VWg^\d�ZgV�YZa\VYd0�edg�Xdch^\j^ZciZ!�Za�[g�d�bZ�]VX�V�iZbWaVg# 

� 

AZc\jV_Z�*
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Jc^YVY�(
 

9Z�k^V_Z�Xdc�aV�cdkZaV���AZXX^�c�, 

1 :hXg^WZ�jcV�cVggVX^�c�V�eVgi^g�YZ�aV�XaVhZ�YZ�:YjXVX^�c�;�h^XV�fjZ�b{h�
iZ�]VnV�\jhiVYd# 

AV�:YjXVX^�c�;�h^XV�Zh�jcV�Vh^\cVijgV�bjn�^bedgiVciZ�eVgV�hZg�jcV� 
eZghdcV�^ciZ\gVa# 

�
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Jc^YVY�( 

AZXX^�c�- AZd�cdkZaVh�Xa{h^XVh 

1 6�Xdci^cjVX^�c!�ZcXdcigVg{h�jcV�a^hiV�YZ�ZhXg^idgZh�n�ZhXg^idgVh� 
hVakVYdgZ�dh#�>ckZhi^\V�aV�[ZX]V�YZ�hj�cVX^b^Zcid# 

=Vo�ad�h^\j^ZciZ/ 

�� 8dc�jcV�ÊZX]V!�gZaVX^dcV�Za�cdbWgZ�Z�^cY^XV�h^�Zh�Vjidg�Xa{h^Xd�d�� � 
XdciZbedg{cZd# 

AZc\jV_Z�* 25 

B^\jZa�Òc\Za�:he^cd� � � � XdciZbedg{cZd 

8aVjY^V�AVgh� �  �  �  �  Xa{h^Xd 

EZYgd�<Zd[[gdn�G^kVh� � � � Xa{h^Xd 

HVgV�EVabV�YZ�?jaZ� � � � Xa{h^Xd 

6a[gZYd�:he^cd� � � � � XdciZbedg{cZd 

BVi^aYZ�:aZcV�A�eZo� � � � XdciZbedg{cZd 

;gVcX^hXd�6cYg�h�:hXdWVg� � � Xa{h^Xd 

6aWZgid�BVh[ZggZg� � � � XdciZbedg{cZd 

8VgbZc�<dco{aZo�=j\jZi� � � XdciZbedg{cZd 

9Vk^Y�:hXdWVg�<Va^cYd�� � � Xa{h^Xd 

HVaVggj�� � � � � � XdciZbedg{cZd 

BVjgV�:X]ZkZgg�V� � � � Xa{h^Xd 



Jc^YVY�(
 

2 DWhZgkV�aVh�h^ijVX^dcZh�n�aZZ# 

Idb�n�=jX`�XVkVgdc�jc� Adh�e^gViVh�XVkVWVc�]dndh� 
]dnd�_jcid�Va�{gWda# Zc�aVh�^haVh# 

:a�kZgWd�XVkVgdc�Zhi{�Zc� 
egZi�g^id�eZg[ZXid�h^beaZ�n� 
egZhZciV�jcV�VXX^�c�fjZ�hjXZY^�� 
]VXZ�edXd�i^Zbed�n�ÉcVa^o�#� 

:a�kZgWd�XVkVWVc�Zhi{�Zc� 
egZi�g^id�^beZg[ZXid�n�ZmegZhV� 
jcV�VXX^�c�fjZ�hjXZY^��]VXZ� 
bjX]d�i^Zbed�n�cd�hZ�hVWZ� 
XjVcYd�YZ_��YZ�gZVa^oVghZ# 

3 :hXg^WZ�dgVX^dcZh�V�eVgi^g�YZ�aVh�egZ\jciVh# 

¯Fj��]^X^hiZ�aV�hZbVcV�eVhVYV4� ¯Fj��]VX�Vh�XjVcYd�ZgVh�WZW�4� 
Ji^a^oV�Za�egZi�g^id�eZg[ZXid�h^beaZ# Ji^a^oV�kZgWdh�Zc�egZi�g^id� 

^beZg[ZXid# 
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Jc^YVY�(
 

4 ?jZ\V�Va�XdcY^X^dcVa�^beZg[ZXid#�DWhZgkV�Za�Z_Zbead#
 

H^�nd�ZcXdcigVgV�jc�iZhdgd### 

XdbegVg�V�gZ\Vadh�eVgV�adh�c^�dh� 

n�aVh�c^�Vh�YZ�b^�Xdbjc^YVY# 

• 	 :hXg^WZ�fj��hjXZYZg�V�Zc�aVh�h^ijVX^dcZh�eaVciZVYVh�ji^a^oVcYd�Za� 
i^Zbed�XdcY^X^dcVa�^beZg[ZXid# 

V#�H^�ejY^ZgV�kdaVg### 

W#�H^�Zm^hi^ZgVc�Y^cdhVjg^dh###
 

X#�H^�adh�a^Wgdh�]VWaVgVc###
 

AZc\jV_Z�*
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Jc^YVY 
) 

6XijZbdh 

AZXX^�c�& HZ�VWgZ�Za�iZa�c 

:aVWdgV�jc�igV_Z�eVgV�ijh�dWgVh�YZ�iZVigd#�H^\jZ�aVh�^chigjXX^dcZh# 1 

V#�9dWaV�Za�eVeZa�V�aV�b^iVY#�HdhiZcad�XdcigV� 
i^�eVgV�VhZ\jgVgiZ�YZ�fjZ�fjZYZ�YZa� 
aVg\d�Vegde^VYd�n�hZV�iVc�VcX]d�Xdbd�Za� 
ZheVX^d�ZcigZ�ijh�]dbWgdh# 

W#�8dadXV�Za�eVeZa�YdWaVYd�hdWgZ�jcV� 
hjeZgÉX^Z�eaVcV#�9�WaVad�YZ�cjZkd� 
edg�aV�b^iVY!�YZ�bdYd�fjZ�fjZYZ� 
jcV�[gVc_V�aVg\V�n�YZa\VYV# 

X#�BVgXV�Za�aj\Vg�YdcYZ�e^ZchVh�gZXdgiVg�Za� 
V\j_Zgd�eVgV�Za�XjZaad# 

���8^ZggV�Za�ej�d�n�Xda�XVad�Zc�aV�Zhfj^cV� 
YZ�aV�iZaV�YdWaVYV#�IgVoV�jcV�a�cZV� 
VagZYZYdg�YZa�ej�d# 
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Jc^YVY�)
 

Y#�GZXdgiV�aV�Zhfj^cV#�=Vo�jcV�[dgbV� 
gZYdcYV��b^gV�Za�Y^Wj_d�# 

Z#�9dWaV�Za�Wajh�c�n�egj�WViZad#�H^� 
Zhi{�YZbVh^VYd�aVg\d!�ejZYZh� 
XdgiVgad�jc�edXd#�GZXdgiV�aV� 
eVgiZ�^c[Zg^dg�Zc�a�cZV�gZXiV�d� 
Zc�o^\oV\#�±D�]VoaZ�jc�ÊZXd� 

[#��EjZYZh�XdhZg�adh�aVYdh!�YZ_VcYd�V\j_Zgdh� 
Zc�aV�eVgiZ�YZ�Vgg^WV�eVgV�adh�WgVodh#� 

���D!�h^beaZbZciZ!�hj_ZiV�Za�Wajh�c�Xdc�jc� 
X^cijg�c#�±6\g�\VaZ�ÊZXdh�n�VYdgcdh� 
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Jc^YVY�)
 

�Eg^bZg�VXidAZXX^�c�' 

1 EVgi^X^eV�Zc�jc�iVaaZg�YZ�VgiZ�YgVb{i^Xd�Zc�ij�hVa�c�YZ�XaVhZh#�H^\jZ�aVh�
 
^cY^XVX^dcZh# 

V#�=VXZg�eZfjZ�dh�\gjedh# 

W#�EgZhZciVg�jcV�dWgV�nV�ejWa^XVYV�d�]VXZg�jcV�dg^\^cVa# 

X#�=VXZg�jcV�ÉX]V�i�Xc^XV�YZ�aV�dWgV�V�gZegZhZciVg# 

Y#�GZegZhZciVg�aV�dWgV�Zc�Za�hVa�c�YZ�XaVhZh# 

B^gV�Za�Z_Zbead�n�h�\jZad# 

AZc\jV_Z�*30 

;^X]V�i�Xc^XV# 
CdbWgZ�YZ�aV�dWgV/�����������:a�gZn�YZ�X]dXdaViZ 

EVgi^X^eVciZh/ 
?dh��<�bZoµµµµµµ�hZg{�Za�gZn 

?jVc^iV�7Zc�iZoµµµµ##�hZg{�aV�eg^cXZhV 
?dg\Z�9db�c\jZoµµµµ#�hZg{�Za�ZcVbdgVYd�YZ�aV�eg^cXZhV 

GZhjbZc�YZ�aV�dWgV/ 
:hiV�dWgV�hZ�igViV�YZ�jc�gZn�fjZ!�Zc�aj\Vg�YZ�eZY^g�Va�]VYV�fjZ�idYd�ad� 
fjZ�idXVgV�hZ�]^X^ZgV�dgd!�e^Y^��fjZ�hZ�]^X^ZgV�X]dXdaViZ#�AV�eg^cXZhV�hj[g�V� 
edgfjZ!�VjcfjZ�aZ�\jhiVWV�bjX]d�Za�X]dXdaViZ!�cd�fjZg�V�XdckZgi^ghZ�Zc�jcV� 
iVWa^aaV�fjZ�idYdh�hZ�fj^h^ZgVc�XdbZg#� 
?dg\Z�9db�c\jZo�iZcYg{�aV�\gVc�iVgZV�YZ�ZcXdcigVg�jc�Vci�Ydid�eVgV�fjZ�Za� 
gZn�YZ_Z�YZ�XdbZg�h�ad�X]dXdaViZ�n�YZ_Z�YZ�XdckZgi^g�idYd�Zc�X]dXdaViZ#� 
:hXZcVg^d/� 
IZcYgZbdh!�V�jc�aVYd�YZa�hVa�c!�jcV�bZhV�YdcYZ�Zhi{�Za�gZn�Xdb^ZcYd� 
X]dXdaViZ�n!�Zc�Za�digd!�V�aV�eg^cXZhV�n�?dg\Z�9db�c\jZo�Y^Vad\VcYd�hdWgZ� 
X�bd�]Vg{c�eVgV�XjgVg�Va�gZn�YZ�hj�Zc[ZgbZYVY# 
KZhijVg^d�fjZ�jhVg/ 
=VgZbdh�igV_Zh�YZ�aV��edXV�bZY^ZkVa0�aV�gdeV�aV�]VgZbdh�Xdc�eVeZa�gZX^XaVWaZ!� 
eZg^�Y^Xd!�eVeZa�ajhigZ�n!�eVgV�aVh�XdgdcVh!�jhVgZbdh�eVeZa�YZ�Vajb^c^d�d�
YdgVYd#�EZY^gZbdh�VnjYV�V�aV�bVZhigV�d�Za�bVZhigd�eVgV�]VXZg�adh�Y^hZ�dh�YZ� 
adh�igV_Zh# 



2 

Jc^YVY�)
 

:hXg^WZ�YZWV_d�YZ�XVYV�[gVhZ�jcV�h^ijVX^�c�Xdbjc^XVi^kV�hZ\�c�adh�h^\cdh� 
YZ�VYb^gVX^�c�Z�^ciZggd\VX^�c�fjZ�ji^a^oV#�H^\jZ�Za�Z_Zbead# 

¯8db^hiZ�WVhiVciZ4� � � � ±8db^hiZ�WVhiVciZ� 

JcV�eZghdcV�hZ�fjZ_V�YZ�Ydadg� 
YZ�Zhi�bV\d!�digV�eZghdcV�aZ� 
]VXZ�aV�egZ\jciV# 

JcV�eZghdcV�dWhZgkV�V�digV�fjZ� 
]V�iZgb^cVYd�jc�\gVc�WVcfjZiZ� 
n�aZ�Y^XZ�aV�[gVhZ# 

¯:h�\gVcYZ4� � � � � ±:h�\gVcYZ�
 

3 

¯8j{cidh�V�dh�i^ZcZh4�� � � ±8j{cidh�V�dh�i^ZcZh� 

AZZ�n�XdadXV�adh�h^\cdh�YZ�^ciZggd\VX^�c��¯4��d�ZmXaVbVX^�c���±���# 

AV�\gVc�XVggZgV��[gV\bZcid� 

TTHeaVh]TT�E^Zh�YZ�AVcV�XVn��Va�V\jV#�8dc�Y^ÉXjaiVY!�aaZ\��V�aV�XdhiV�b{h� 
XZgXVcV�n�XdbZco��V�hVXVg�Za�V\jV�YZ�hjh�bZY^Vh�YZ�aVcV# 
¾TTTD]!�cdTTT¿�eZch��b^ZcigVh�ZX]VWV�jc�k^hiVod#�¾:hidn�Zc�jcV�^haV�n�Zhi{� 
bjn�aZ_dh�eVgV�cVYVg�]VhiV�i^ZggV�ÉgbZ¿# 
:cidcXZh!�hVa^��YZa�V\jV�jc�\gVc�eZa�XVcd�gdhVYd�n�hZ�ejhd�V�b^gVg�aVh� 
bZY^Vh#�¾BV^!�d]�bV^!�YZX�V¿�TTTFj��bZY^Vh�iVc�[VWjadhVhTTT�¾BZ�hZgk^g�Vc� 
eVgV�VWg^\Vg�b^h�edWgZh�eViVh¿!�^ch^hi^��Za�e{_Vgd# 
E^Zh�YZ�AVcV�cd�Y^_d�cVYV#�B^gVWV�jc�igdcXd�Va�WdgYZ�YZa�V\jV/�¾IVa�kZo� 
edYg�V�ÊdiVg�V�igVk�h�YZa�g�d�hdWgZ��a¿!�eZch�# 
¾:]"_Zb¿!�Y^_d�Za�EZa�XVcd!�idbVcYd�Xdc�hj�e^Xd�aV�ejciV�YZ�jcV�bZY^V#�TTTBZ� 
aVh�gZ\VaVhTTT��TTTTD]�bV^!�d]�bV^TTT!�hZ�g^��Za�EZa�XVcd�b^ZcigVh�hZ�edc�V� 
aVh�bZY^Vh�n�eViVaZVWV�YZ�Vfj��eVgV�Vaa{�¾TTTFj��eViVh�Zhea�cY^YVh�iZc\d� 
V]dgVTTT¿# 
:a�VkZ�XVg^�dhV�bZi^��V�E^Zh�YZ�AVcV�Zc�hj�\gVc�e^Xd�n�ad�aaZk��kdaVcYd# 

HiZlVgi�8dlaZn 
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Jc^YVY 
* 

H^\Vbdh� 
^chigjXX^dcZh 

AZXX^�c�& >chigjXX^dcZh�eVgV�bVcjVa^YVYZh 

=Vo�jcV�e^�ViV#�:h�[{X^a�n�bjn�Y^kZgi^Yd# 1 

BViZg^VaZh/ 

<adWdh��jcd�Zh�hjÉX^ZciZ� 
EVeZa�eZg^�Y^Xd 
��iVoV�YZ�eZ\VbZcid�WaVcXd�d�YZ�Vab^Y�c��Zc\gjYd� 
��iVoV�YZ�V\jV 
I^_ZgVh 
I�beZgV�YZ�XdadgZh 

BVcdh�V�aV�dWgV/ 

V#�>cÊV�Za�\adWd�n�]Vo�jc�cjYd�eVgV�fjZ�cd�hZ�ZhXVeZ�Za�V^gZ#� 

W#�IdbV�aVh�]d_Vh�YZa�eZg^�Y^Xd�n�]Vo�i^gVh�Xdc�ZaaVh#�BZoXaV�Za����� � ����� � 
eZ\VbZcid�WaVcXd�n�Za�V\jV#IVbW^�c�ejZYZh�ji^a^oVg�Vab^Y�c!�eZgd�� � ��� 
ZhiZ�cd�ad�Y^ajnVh# 

AZc\jV_Z�*32 



  

Jc^YVY�*
 

X#�JciV�aVh�i^gVh�YZ�eVeZa�YZ�eZg^�Y^Xd�Xdc�aV�bZoXaV�YZ�eZ\VbZcid�n������������ 
e�\VaVh�hdWgZ�aV�hjeZgÉX^Z�YZa�\adWd�Xdbd�h^�ad�kZcYVgVh#�6ea^XV�(�d�)������ 
XVeVh�YZ�i^gVh!�jcVh�YZWV_d�YZ�digVh!�YZ�bVcZgV�fjZ�dWiZc\Vh�jc�VWg^\d� 
YZ�eVeZa�hdWgZ�Za�\adWd# 

Y#�:heZgV�'�d�(�Y�Vh�eVgV�fjZ�hZ�hZfjZ�Za�eZ\VbZcid#�8jVcYd�Za�XVeVgVo�c� 
YZa�\adWd�Zhi��W^Zc�Yjgd��YVaZ�jcdh�\daeZh�Xdc�adh��YZYdh�n�ZhXjX]Vg{h�jc� 
gj^Yd�]jZXd�!�idbV�jcVh�i^_ZgVh�n�]VoaZ�jcV�VWZgijgV�Zc�jcd�YZ�adh�aVYdh� 
YZa�\adWd#�:hiZ�hZg{�Za�aj\Vg�edg�YdcYZ��̂cigdYjoXVh�adh�YjaXZh# 

Z#�:a��ai^bd�eVhd�Xdch^hiZ�Zc�YVg�Xdadg^Yd�V�ij�e^�ViV#�IdbV�aVh�i�beZgVh�� 
YZ�XdadgZh�fjZ�egZÉZgVh�n�YZX�gVaV�V�ij�\jhid#�9�_VaV�hZXVg�jcVh�]dgVh�� 
n�nV�aV�iZcYg{h�a^hiV#�Hdad�iZ�[VaiV�gZaaZcVgaV�Xdc�YjaXZh!�ViVgaZ�jc�]^ad�n�� 
Xda\VgaV#� 

±>ck^iV�V�ijh�Vb^\dh�n�Vb^\Vh�V�kZg�fj^�c!�Xdc�adh�d_dh�kZcYVYdh!�Zh�Za�eg^bZgd�Zc�gdbeZgaV� 
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Jc^YVY�*
 

=V\Vbdh�ZmeZg^bZcidhAZXX^�c�' 

1 

2 

GZVa^oV�Za�h^\j^ZciZ�ZmeZg^bZcid#�H^\jZ�aVh�^chigjXX^dcZh# 

¯Edg�fj��XgZZh�fjZ�YZWZbdh�aVkVgcdh�aVh�bVcdh4 

>c\gZY^ZciZh/ 

&�XjW^id�YZ�edaad 
&�hdWgZ�YZ�\ZaVi^cV�h^c�hVWdg 
���a^igd�YZ�V\jV 
'�WdiZh�eZfjZ�dh�Xdc�iVeVYZgV� 

EgdXZY^b^Zcid/ 

V#�9^hjZakZ�Za�XjW^id�YZ�edaad�n�Za�hdWgZ�YZ�\ZaVi^cV�Zc���a^igd�YZ�V\jV#��� 
9�_Vad�]Zgk^g�YjgVciZ�&%�b^cjidh#� 

���� 

W#�:hiZg^a^oV�adh�WdiZh�n�hjh�iVeVh�bZi^�cYdaVh�Zc�V\jV�]^gk^ZcYd�YjgVciZ�� 
*�b^cjidh# 

���� 

X#�8dadXV�aV�bZoXaV�Zc�XVYV�WdiZ�n�bVciZcadh�iVeVYdh#�9Z_V�fjZ�hZ�Zc[g�Z�� 
n�hda^Y^ÉfjZ�aV�\ZaVi^cV# 

����� 

Y#�AjZ\d!�±Zch�X^ViZ�aVh�bVcdh��Cd�Zh�cZXZhVg^d�fjZ�_jZ\jZh�Xdc�adYd!�� �������� ���� 
h^cd�hdad�idXV�jc�eVhVbVcd!�XjZciV�Za�kjZaid!�idbV�jc�_j\jZiZ!�jcV�� � ���� 
bj�ZXV!�jcV�XVXZgdaV!�aV�eZadiV!�ZiX# 

Z#�6]dgV�fjZ�i^ZcZh�aVh�bVcdh�hjX^Vh!�idXV�Xdc�aV�nZbV�YZ�ijh�YZYdh��� ������ ��� 
aV�\ZaVi^cV�nV�ZcYjgZX^YV#�IVeV�W^Zc�adh�ZckVhZh�n�Y�_Vadh�Zc�jc�aj\Vg����� ��� 
X{a^Yd�YjgVciZ�')�d�(+�]dgVh#� 

:hXg^WZ�ad�fjZ�dWhZgkVhiZ�n�Xdb�ciVad�Zc�aV�XaVhZ# 
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3 

Jc^YVY�*
 

AZZ�Za�iZmid�n�]Vo�ad�h^\j^ZciZ/ 

V#� :hXg^WZ�XdggZXiVbZciZ�aVh�aZigVh�n�adh�h^\cdh�YZ�ejcijVX^�c�fjZ�]VXZc�[VaiV� 
Zc�adh�ZheVX^dh�Zc�WaVcXd#� 

W#� 8dbe{gVad�Xdc�Za�iZmid�fjZ�i^ZcZ�ij�bVZhigV�n�e^ZchV�Zc�fj��[VaaVhiZ�n�edg� 
fj�# 

X#� =Vo�Z_ZgX^X^dh�eVgV�hjeZgVg�adh�ZggdgZh�fjZ�iZc\Vh#� 

TTThi^bVYd�TTT^gZXidgTT 

TTTZ�k^hid�Xdc�bjX]V�ig^hiZoV�n�VhdbWgd�fjZ�Va\jcdh�YZ�b^h�XdbeV�Zgdh�n� 
XdbeV�ZgVh�]Vc�VeaVoVYd�aV�bViZg^V�YZ�AZc\jV_Z�Zc�ZhiZ�bZhTT��TTThd�bZ�YV� 
bjX]V�ig^hiZoV#� 

:hiV�h^ijVX^�c�bZ�gZXjZgYV�fjZ�XjVcYd�nd�kdn�Va�b�Y^Xd!�ZheZgd�fjZ�h^� 
iZc\d�Va\d�bVad��a�bZ�Y^\V�fj��Zh�n�fjZ�bZ�Y��eVhi^aaVh!�Y^ZiV!�XdchZ_dh� 
n�dg^ZciVX^dcZh�hdWgZ�X�bd�YZ_Vg�YZ�ZhiVg�Zc[Zgbd#�±TTT]TT�EZgd�bZ�YZ_V� 
jcV�cjZkV�X^iV�eVgV�kZg�h^�]Z�bZ_dgVYdTT�H^�kZ�fjZ�cd�bZ�TTTV�VnjYVYd� 
Za�igViVb^ZcidTTT�^ciZciV�Xdc�digV�bZY^X^cV�eZgd�h^ZbegZ�hZ�egZdXjeV0��a� 
hZ�h^ZciZ�gZhedchVWaZ�YZ�b^�hVajY#�:cidcXZh�gZÊZm^dcd/�¯edg�fj��Va\jcdh� 
bVZhigdh�fjZ�]Z�iZc^Yd�cd�hZ�h^ZciZc�gZhedchVWaZh�YZ�cjZhigV�ZYjXVX^�cTTT� 
TTTigdh�hdc�Y^[ZgZciZh!�Xdbd�aV�hZ�d�6bVa^iV!�TTThZ�VXjZgYV4�TTTaaV�]VhiV� 
VcYVWV�k^h^iVcYd�aVh�XVhVh�eVgV�hVWZg�edg�fj��cd�Vh^hi�Vc�V�XaVhZh�Va\jcdh� 
XdbeV�Zgdh�n�XdbeV�ZgVhTT�� 

TTTZ�dg�Y^gZXidg/�cd�XgZV�Zc�c^c\�c�bdbZcid�fjZ�hdn�bVaXg^VYd�d�fjZ�cd� 
V\gVYZoXd�V�b^h�bVZhigdh�ad�fjZ�bZ�]Vc�ZchZ�VYdµ�TTTZ�iZc^Yd�ZmXZaZciZh� 
bVZhigdh�n�bVZhigVh�fjZ�cjcXV�dak^YVg�# 

TTTj^Zgd�YZX^gaZ�iVbW^�c�fjZ�bZ�\jhiVc�bjX]d�aVh�XaVhZh�YZ�AZc\jV_Z�fjZ� 
cdh�Zhi{c�YVcYd#�TTThiVbdh�VegZcY^ZcYd�V�VcVa^oVg�adh�iZmidh!�aZZbdh�bZ_dg!� 
cdh�egZ\jciVbdh�edg�fj��Za�Vjidg�e^ZchV�Zhid�d�VfjZaad�n�ZhXg^W^bdh�bjX]d!� 
bjX]d!�bjX]d#�6hTTT�VegZcYZbdh�V�Xdbjc^XVgcdh�bZ_dg# 

Edg�b^�eVgiZ!�Xdc�\jhid�VnjYVg��V�b^h�XdbeV�Zgdh�V�ZhijY^Vg!�eZgd�XgZd�fjZ�aV� 
ZhXjZaV�edYg�V�]VXZg�jc�eaVc�eVgV�fjZ�Zaadh�bZ_dgZc�Zc�aVh�Vh^\cVijgVh�fjZ�kVc� 
bVa#�¯EdYZbdh�XdciVg�Xdc�ZhZ�Vednd4 

<gVX^Vh! 

6ajbcd�YZ�*#¬�\gVYd 
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Jc^YVY 
+ 

9Z�kZghd�Zc�kZghd 

AZXX^�c�& ¯Fj��Zh�edZh�V!�bZ�egZ\jciVhµ4 

1 AZZ�adh�h^\j^ZciZh�kZghdh�ed�i^Xdh�Zc�kdo�VaiV# 

9Zhej�h�YZ�aV�aajk^V 

Edg�aVh�Êdg^YVh�WVggVcXVh 
eVh��VcdX]Z�Za�V\jVXZgd 
n�VbVcZX^��Za�a^bdcZgd 
aadgVcYd�ZhigZaa^iVh�WaVcXVh# 

6cYVc�eZgY^Ydh�XZcXZggdh 
ZcigZ�[gZhXdh�nZgWVoVaZh! 
n�eVhVc�aVh�^ckZgcVaZh� 
cZWa^cVh!�WdggVcYd�XZggdh# 

6a[gZYd�:he^cd
�edZiV�Xa{h^Xd�hVakVYdgZ�d� 

8dadgZh�YZ�c^�V 
�[gV\bZcid� 

B^�c^�V�e^ci�� 
aVh�]d_Vh�YZ�Voja 
n�k^hi^��YZ�X^Zad 
Za�kZgYZ�\VcYja# 

B^�c^�V�hd�� 
jc�X^Zad�VoV[g{c 
n�XZggdh�YZ�gdhV 
XdcigV�Za�]jgVX{c# 

H^ak^V�:aZcV�GZ\VaVYd 
�edZiV�XdciZbedg{cZV 
hVakVYdgZ�V� 
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Jc^YVY�+
 

AZZ�Za�edZbV#�AjZ\d!�ZhXg^WZ�fj��h^\c^ÉXVc�eVgV�i^�adh�kZghdh#�H^\jZ�Za� 
Z_Zbead# 

Adh�kZghdh�YZ�b^�c^�V 
�[gV\bZcid� 

9dh�ajXZg^idh�cZ\gdh/
adh�d_dh�YZ�b^�c^�V# 

8]jbZa^id�YZ�gdhV/
aV�WdXV�YZ�b^�c^�V# 

BVg^edhVh�igVk^ZhVh/
aVh�bVcdh�YZ�b^�c^�V# 

8]^aidiVh�Zc�aV�iVgYZ/
aV�g^hV�YZ�b^�c^�V# 

EZYgd�<Zd[[gdn�G^kVh
�edZiV�Xa{h^Xd�hVakVYdgZ�d� 

H^\c^ÉXV�fjZ�adh�d_dh�YZ�aV�9dh�ajXZg^idh�cZ\gdh/ 
adh�d_dh�YZ�b^�c^�V# c^�V�hdc�cZ\gdh�n�\gVcYZh# 

8]jbZa^id�YZ�gdhV/

aV�WdXV�YZ�b^�c^�V#
 

BVg^edhVh�igVk^ZhVh/

aVh�bVcdh�YZ�b^�c^�V#
 

8]^aidiVh�Zc�aV�iVgYZ/
aV�g^hV�YZ�b^�c^�V# 

8dbeVgiZ�ijh�^ciZgegZiVX^dcZh�Xdc�jcV�Vb^\V�d�jc�Vb^\d# 3 
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Jc^YVY�+
 

AZXX^�c�' Cd�idYd�kZghd�Zh�edZh�V 

1 GZhedcYZ/�¯Xj{a�Zh�g^bV�n�Xj{a�Zh�edZbV4�9ZXdgV�Za�bVgXd�YZ�adh�
 
edZbVh#
 

8^cXd�idg^idh�\dgYdh 
fj^ZgZc�hVWZg 
h^�aV�ajcV�Zc�Za�X^gXd 
WV^aV�h^c�e^Zh# 

=^ed!�]^ed!� 
h^�cd�iZ�kVh!� 
iZ�YZhig^ed# 

IgZ^ciV�Y�Vh�igVZ�hZei^ZbWgZ!� 
Xdc�VWg^a!�_jc^d�n�cdk^ZbWgZ#� 
9Z�kZ^ci^dX]d�h�ad�]Vn�jcd� 
n�adh�YZb{h�igZ^ciV�n�jcd# 

Edg�Zhd�Xdbd�jc�{c\Za 
aV�eVadbV�WV_�! 
Xdc�ij�XVgiV�Zc�Za�e^Xd 
n�Zc�aV�XVgiV�jcV�Êdg# 

HVc�>h^Ygd� 
WVgWVh�YZ�dgd!� 
gjZ\V�V�9^dh� 
fjZ�aajZkV�V�X]dggdh# 

8jX�!�eVh��jc�XVWVaaZgd! 
XjX��Xdc�XVeV�n�hdbWgZgd# 
¼¼¯Fj��fj^ZgZ�Za�]dbWgZ����� 
���cdXijgcd4 
¼¼Fj^Zgd�jc�XVWVaad�YZ�[jZ\d# 
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Jc^YVY�+
 

2 :hXg^WZ�É\jgVh�a^iZgVg^Vh�V�eVgi^g�YZ�adh�ZhfjZbVh�fjZ�hZ�bjZhigVc#� 
H^\jZ�Za�Z_Zbead# 

A^Wgd� 

XdgVo�c :a�a^Wgd�Zh�Xdbd�Za�XdgVo�c�YZa�hVWZg# H�b^a
 

ajo
 

{gWda
 

ajcV
 

aadgVg :a�a^Wgd�aadgV�Va�eZgYZg�hjh�]d_Vh# 

]VWaVg 

XVciVg 

eZchVg 

:hXg^WZ�aVh�eVaVWgVh��V\jYVh!�\gVkZh!�ZhYg�_jaVh�n�hdWgZhYg�_jaVh�Zc�Za� 
XjVYgd�hZ\�c�XdggZhedcYV# 

A^Wgd� 

EZghdc^ÉXVX^�c 

3 

{gWda��XdgVo�c�=�Xidg�XV^b{c�b�h^XV�eg�hiVbZad�b{fj^cV 
Vc�h��Y�X^a��XV^b{c��h�iVcd 

Agudas Graves Esdrújulas Sobresdrújulas 

� 
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Jc^YVY�+
 

±:a�edZbV�Zh�Vbdg�n### AZXX^�c�( bViZb{i^XV� 

1 

2 

8dbeaZiV�aVh�dgVX^dcZh�hZaZXX^dcVcYd�aVh�h^\j^ZciZh�eVgZ_Vh�YZ�
 
eVaVWgVh�bdcdh�aVWVh�fjZ�hZ�Y^hi^c\jZc�edg�aV�i^aYZ�Y^VXg�i^XV#
 

Za$�a� � � � � ij$i�� � � � YZ$Y� 

V#�Bj�higVbZ�TTTTTTTTTTTTT�{aWjb# 

W#�TTTTTTTTTTTTT�aZZ�edZh�V�hVakVYdgZ�V#����� 

X#�TTTTTTTTTTTTT�hdWg^cV�i^ZcZ�cjZkZ�V�dh#� 

Y#�¯TTTTTTTTTTTTTTi^ZcZh�aV�aaVkZ4�� 

Z#�=^od�jcV�WajhV�TTTTTTTTTTTTVa\dY�c# 

[#�FjZ�iZ�TTTTTTTTTTTadh�X]dXdaViZh#� 

;dgbV�X�gXjadh�a^iZgVg^dh�YZ�XjVigd�V�hZ^h�^ciZ\gVciZh#�H^\jZ�Zhidh�eVhdh/ 

&#�6gbV�\gjedh�YZ�igZh�edZbVh��igViV�YZ�fjZ�hZVc�YZ�edZiVh�n�edZi^hVh������ � 
� hj\Zg^Ydh�Zc�Za�a^Wgd�YZ�iZmid�# 

'#�:hXd\Z�ij�edZbV#
 

(#�;dgbV�Zfj^edh�hZ\�c�aV�ZaZXX^�c�YZ��
 
� adh�edZbVh�fjZ�]VnVc�]ZX]d�ijh�� �
 
����XdbeV�Zgdh�n�XdbeV�ZgVh#
 

)#�6c�bViZ�V�ji^a^oVg�cdiVh�n�egZ\jciVh�� 
� eVgV�VcVa^oVg�hjh�edZbVh#
 

*#�>ck^iV�V�adh�Zfj^edh�V�XdckZghVg�hdWgZ��
 
����Za�edZbV#
 

+#�EVgi^X^eV�Zc�Za�XdckZghVidg^d�fjZ�hZ��
 
� ]Vg{�Zc�XaVhZ�hdWgZ�XVYV�jcd�YZ�adh��
 
� edZbVh#�
 

,#�>ck^iV�V�adh�Zfj^edh�V�XdbeVgi^g�ad�fjZ�� 
����aZnZgdc�Xdc�idYV�aV�XaVhZ#� 
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Jc^YVY�+
 

AjcV!�ajcZgV!�XVhXVWZaZgVµ AZXX^�c�) 

1 :hXg^WZ�eVaVWgVh�fjZ�g^bZc�Xdc�Za�ÉcVa�YZ�adh�h^\j^ZciZh�kZghdh# 

�� FjZ�aajZkV!�fjZ�aajZkV 

�� EjZYd�ZhXg^W^g�adh�kZghdh�b{h�ig^hiZh�YZ�ZhiV�cdX]Z
 

2 AZZ�Za�edZbV#�:hXg^WZ�XVYV�eVaVWgV�hjWgVnVYV�hZ\�c�XdggZhedcYV�Zc�aVh� 
XVh^aaVh�YZ�aVh�eVaVWgVh�V\jYVh!�\gVkZh!�ZhYg�_jaVh# 

6�aV�k�WdgV!�k�WdgV�YZ�aV�bVg 

edg�Vfj��fj^ZgZc�eVhVg 

adh�YZ�VYZaVciZ�XdggZc�b{h 

n�adh�YZ�Vig{h�hZ�fjZYVg{c 

igVh!�n�igVh!�n�igVh### 

Agudas Graves Esdrújulas 
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Jc^YVY�+
 

¯8j{a�Zh�Za�Xdabd�YZ###4 AZXX^�c�* 

1 :cXjZcigV�adh�h^\j^ZciZh�Xdabdh/� 

V#�¯8j{a�Zh�Za�Xdabd�YZ�jc�_VgY^cZgd4 

W#�¯8j{a�Zh�Za�Xdabd�YZ�jc�[jiWda^hiV4�
 

X#�¯8j{a�Zh�Za�Xdabd�YZ�jc�ZhXg^idg4�
 

Y#�¯8j{a�Zh�Za�Xdabd�YZ�jc�YdXidg4�
 

V#�FjZ�hj�ZhedhV�hZ�aaVbZ�GdhV!�fjZ�hj�]^_V�hZ�aaVbZ�BVg\Vg^iV�n�fjZ��a�hZ�aaVbZ�?VX^cid�;adgZh#
 

W#�IZcZg�iVXdh�n�cd�edYZg�Xdb�ghZadh#�
 

X#�8dbZg�hdeV�YZ�aZigVh#
 

Y#�IZcZg�jcV�]^_V�aaVbVYV�9dadgZh#
 

2 8dchjaiV�Zc�Za�Y^XX^dcVg^d�n�ZhXg^WZ�edg�ad�bZcdh�Ydh�h^\c^ÉXVYdh�YZ�aVh� 
h^\j^ZciZh�eVaVWgVh�eda^h�b^XVh#� 

� KZaV��� � EajbV� � � E^aV�� � � IVXdh�� 
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1 

Jc^YVY 
, 

>b{\ZcZh�Xdc� 
h^\c^ÉXVYd 

AZXX^�c�& ¯6�fj^�c�hZ�eVgZXZ4 

7jhXV�jcV�XVg^XVijgV�YZ�jc�eZghdcV_Z�Zc�jc�eZg^�Y^Xd�d�Zc� 
jcV�gZk^hiV#�E�\VaV�n�YZhXg^WZ�fj��XVgVXiZg�hi^XVh�[�h^XVh�hZ�]Vc� 
YZhiVXVYd# 

9ZhXg^WZ�X�bd�iZ�^bV\^cVh�fjZ�Zh�Za�eZghdcV_Z�V�eVgi^g�YZ� 
Va\jcdh�ZaZbZcidh�gZhVaiVYdh# 

8Vg{XiZg KZhi^bZciV 

2 

8VgVXiZg�hi^XVh�[�h^XVh :hiVYd�YZ�{c^bd
 

AZc\jV_Z�*
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Jc^YVY�,
 

3 >ckZciV�n�ZhXg^WZ�V�aV�eVg�YZ�XVYV�XVg^XVijgV�jcV�h^ijVX^�c� 
Xdbjc^XVi^kV#�H^\jZ�Za�Z_Zbead# 

:a�eZghdcV_Z�hZ�ZcXjZcigV�Zc�jcV�ÉZhiV� 

YZ�\VaV!�Zh�jcV��edXV�Vci^\jV#�wa� 

Zh�hZg^d�n�[dgbVa#
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Jc^YVY�,
 

8gjod�aVh�XVaaZh�h^c�eZa^\gd AZXX^�c�' 

1 GZXdgiV�aVh�hZ�VaZh�n�]Vo�jc�Y^Wj_d�YZ�jc�eZfjZ�d�ejZWad#�JW^XV� 
Va\jcVh�hZ�VaZh�fjZ�XgZVh�XdckZc^ZciZh# 

AZc\jV_Z�*
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Jc^YVY�,
 

2 AZZ�aV�h^ijVX^�c�fjZ�hZ�egZhZciV#�:hXg^WZ�fj��hZ�VaZh�YZ�ig{ch^id�YZWZc�
 
hZ\j^g�adh�eZghdcV_Zh�n�Zmea^XV�edgfj�#
 

HZ�ZcXdcigVWVc�Zc�jcV�XVggZiZgV�b^h�Vb^\dh�?dh��n�BVg^XZaV#�:gV�aV�eg^bZgV�kZo�fjZ� 
aaZ\VWVc�V�k^h^iVg�HVc�HVakVYdg#�AV�]dgV�YZ�XdbZg�]VW�V�aaZ\VYd!�eZgd�Zc�Za�XVggd�nV� 
cd�fjZYVWV�b{h�\Vhda^cV#�¯8�bd�hVa^g�YZ�ZhV�Y^ÉXjaiVY4 

&#�9^Wj_V�fj��hZ�Va�YZ�ig{ch^id�aZh�VnjYV�V�dg^ZciVgadh#
 

'#�¯9Z�fj��i^ed�Zh4� 

EgZkZci^kV 

GZ\aVbZciVg^V 

>c[dgbVi^kV 

(#�:hXg^WZ�edg�fj��aZh�h^gkZ�ZhV�hZ�Va#� 

)#�Hj\^ZgZ�edg�ZhXg^id�jcV�hdajX^�c�V�aV�Y^ÉXjaiVY#
 

46 AZc\jV_Z�* 



Jc^YVY�,
 

AZXX^�c�( >b{\ZcZh�fjZ�^c[dgbVc 

1 8dc�bViZg^VaZh�gZX^XaVWaZh!�Y^hZ�V�jc�VÉX]Z�YZhi^cVYd�V�egdbdkZg�aV� 
a^be^ZoV�Zc�ij�ZhXjZaV�d�Xdbjc^YVY# 
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Jc^YVY�,
 

2 

3 

7jhXV�d�gZXjZgYV�igZh�VÉX]Zh�fjZ�iZ�]VnVc�\jhiVYd#�9ZhXg^WZ�fj��iZ� 
aaVb��aV�ViZcX^�c# 

&#TTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTT 

'#TTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTT 

(#TTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTT 

DWhZgkV�Za�VÉX]Z�n�gZhedcYZ�aVh�egZ\jciVh# 

V#�¯Fj��bZchV_Z�YV4 

W#�¯Fj��eVgiZ�\g{ÉXV�gZhVaiV4
 

X#�¯Fj��iZ�\jhiV4
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Jc^YVY 
-

Cdh�^c[dgbVbdh 

AZXX^�c�& >ckZhi^\V!�^ckZhi^\VYdg 

1 AZZ�Za�iZmid�Zc�kdo�VaiV# 

2 

AVh�kVXjcVh�bZ_dgVc�Za�igVWV_d�YZ�adh�\a�Wjadh�WaVcXdh 

¯8�bd�cVX^Zgdc�aVh�kVXjcVh4 

=VXZ� Ydh� h^\adh� Vegdm^bVYVbZciZ!� Za� b�Y^Xd� ̂ c\a�h� ?ZccZg� ZcXdcig�� fjZ� 
Va\jcdh�ZbeaZVYdh�YZ�hj�\gVc_V�]VW�Vc�XdcigV�Yd�jcV�Zc[ZgbZYVY�egZhZciZ�Zc� 
Za�\VcVYd�kVXjcd�XdcdX^YV�Xdbd�e�hijaVh�YZ�adh�kVfjZgdh#�:hiV�Zc[ZgbZYVY� 
Zh�eVgZX^YV�V�aV�k^gjZaV�]jbVcV!�eZgd�cd�Zh�\gVkZ�XjVcYd�hZ�egZhZciV�Zc�aVh� 
eZghdcVh# 

?ZccZg� dWhZgk�� jc� [Zc�bZcd� bjn� ^ciZgZhVciZ/� adh� \gVc_Zgdh� fjZ� ]VW�Vc� 
XdcigV�Yd� aV� Zc[ZgbZYVY� YZ� aVh� e�hijaVh!� Va� ZhiVg� Zc� XdciVXid� Xdc� digVh� 
eZghdcVh�Zc[ZgbVh�YZ�k^gjZaV!�cjcXV�hZ�XdciV\^Vgdc#� 

Edg�Zhid!�hZ�aZ�dXjgg^��jcV�Wg^aaVciZ�̂ YZV/�̂ cnZXiVg�eZfjZ��h^bVh�XVci^YVYZh�YZ� 
ejh�YZ�kVXVh�Zc[ZgbVh�V�eZghdcVh�hVcVh#� 

6h�� ad\g�� egdiZ\Zgadh� YZ� aV� iZb^YV� k^gjZaV!� cVX^ZcYd� Xdc� Zhid� aV� eg^bZgV� 
kVXjcV#� 

8daZXX^�c�8^ediZh!�&..+ 

>YZci^ÉXV�n�VcVa^oV�aV�dg\Vc^oVX^�c�YZa�XdciZc^Yd�YZa�iZmid#�IgVWV_V� 
ji^a^oVcYd�XdadgZh�n�XdadXVcYd�cdiVh�Zc�Za�ZmigZbd�YZgZX]d#�� 

V#�¯8j{cidh�e{ggV[dh�i^ZcZ4 
W#�HjWgVnV�aV�^YZV�eg^cX^eVa�Zc�XVYV�e{ggV[d# 

AZc\jV_Z�*
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Jc^YVY�-

3 AZZ�aVh�dgVX^dcZh!�^YZci^ÉXV�Za�hj_Zid�n�ZhXg�WZad�Zc�aV�XVh^aaV�YZ� 
VWV_d�hZ\�c�XdggZhedcYV# 

V#�:a�cjZkd�VaXVaYZ�YZWZg{�ZhXjX]Vg�V�aVh�Xdbjc^YVYZh#� 

W#�Fj^Zgd�b{h�fjZhd# 

X#�Fj�iViZ�Za�hjZ�d�Xdc�jcV�iVoV�YZ�XV[�# 

Y#�:a�Zfj^ed�YZ�WVhfjZiWda�YZ�aV�ZhXjZaV�\Vc��Za�XVbeZdcVid# 

Z#�BVcjZa�n�BVg^d�hdc�b^h�bZ_dgZh�Vb^\dh# 

DgVX^�c Hj_Zid�Zmea�X^id Hj_Zid�i{X^id 

V 

W 

X 

Y 

Z 

4 DgYZcV�n�ZhXg^WZ�aVh�h^\j^ZciZh�eVaVWgVh#�H^\jZ�Za�Z_Zbead# 

• cd�]Zg�bV������]ZgbVcd� � � ���\V�]dg�b^ 

• YZ�]j�b^a�� � � � � ����iV�]^�e��bd�ed 

• e^�]dh�iVa�� � � � � ����g^V�]^h�iZ� 
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� 

Jc^YVY�-

7jhXVcYd�e^hiVhAZXX^�c�' 

1 7jhXV�jc�iZmid�WgZkZ�Zc�jc�a^Wgd�YZ�8^ZcX^Vh�d�HdX^VaZh#�:hXg�WZad�d� 
X�e^Vad#�Dg\Vc^oV�aVh�^YZVh�jhVcYd�Za�ZhfjZbV�YZ�aaVkZh# 

�IZbV�
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______________________________________________________________________________ 

Jc^YVY�-

H^\d�eVhdh�eVgV� AZXX^�c�( egZhZciVg�b^�^c[dgbZ 

1 AaZcV�aV�h^\j^ZciZ�ÉX]V�eVgV�eaVc^ÉXVg�jc�^c[dgbZ�ZhXdaVg#�
 

B^�eg�m^bd�^c[dgbZ�hZg{�hdWgZ/ _____________________________________________ 

AV�[dgbV�YZ�b^�^c[dgbZ�hZg{/�� � 

Adh�ZaZbZcidh�fjZ�aaZkVg{ H� Cd 

8Vg{ijaV��YZÉc^g��iVbV�dh� 
YZ�aZigV!�XdadgZh!�VYdgcdh�# 

DgYZcVg��edg�XVe�ijadh!� 
iZbVh!�ZiX# 

AZ�edcYg��Y^Wj_dh# 

=Vg��ZhfjZbVh# 

JhVg��Xgdbdh# 

:a�YZhVggdaad�YZ�b^�^c[dgbZ�hZg{/
 

6heZXidh H� Cd 

=Vg��VciZh�jc�ZhfjZbV�YZ�^YZVh�eVgV�hVWZg�Xj{a� 
Zh�b{h�^bedgiVciZ�fjZ�digV# 

:hXg^W^g��jcV�^cigdYjXX^�c# 

:hXg^W^g��aV�^YZV�Zc�igZh�e{ggV[dh# 

=Vg�� b^h� XdcXajh^dcZh� Zc� digd� Xdadg� YZ� aZigVh!� 
edg�Z_Zbead/�Voja!�cZ\gd�d�kZgYZ# 

BZcX^dcVg��aV�W^Wa^d\gV[�V�fjZ�jh�# 
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Jc^YVY�-

AV�ZcigZk^hiV AZXX^�c�) 

1 :hXg^WZ�jc�eZfjZ�d�e{ggV[d�V�eVgi^g�YZ�aVh�h^\j^ZciZh�egZ\jciVh/�¯V� 
fj^�c�iZ�\jhiVg�V�ZcigZk^hiVg4�¯Edg�fj�4�¯Fj��aZ�egZ\jciVg�Vh4 

2 :hXg^WZ�jc�\j^�c�eVgV�gZVa^oVg�jcV�ZcigZk^hiV�Zc�ij�XZcigd�ZhXdaVg�d�Zc� 
ij�Xdbjc^YVY# 

V#�EZghdcV�V�ZcigZk^hiVg/ 

W#�EgZ\jciVh/ 

&# 

'#
 

(#
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Jc^YVY�-

3 :hXg^WZ!�Zc�XVYV�XdajbcV!�jcV�dgVX^�c�hZ\�c�Za�i^ed�YZ�egZY^XVYd#
 

Predicado nominal Predicado verbal 

B^�]ZgbVcV Zh�WaVcXV# Nd iZc\d aV�e^Za�bdgZcV. 

4 :mea^XV�X�bd�Y^[ZgZcX^Vh�jc�egZY^XVYd�kZgWVa�YZ�jcd�cdb^cVa#
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Jc^YVY�-

AZXX^�c�* 9Z�bVcd�Zc�bVcd 

1 EaVc^ÉXV�aV�ZaVWdgVX^�c�YZ�jcV�]d_V�kdaVciZ�V�eVgi^g�YZ�jcV�VXi^k^YVY� 
ZhXdaVg# 

V#�¯6�fj^�cZh�^g{�Y^g^\^YV4 

W#�¯Fj��VXi^k^YVY�hZg{4 

X#�¯8j{cYd�hZg{4 

Y#�¯9�cYZ�hZg{4 

Z#�¯Fj^�c�aV�ÉgbVg{4
 

2 :aVWdgV�aV�]d_V�kdaVciZ# 
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i�ijad 

iZmid 

^bV\Zc 

ÉgbV 



Jc^YVY�-

3 :hXg^WZ�jcV�^YZV�aaVbVi^kV�d�jc�i�ijad�V�XVYV�^bV\Zc�Xdbd�h^�[jZgV�jc� 
kdaVciZ#�:_Zbead/�±6�Xj^YVg�cjZhigV�i^ZggV� 

4 :hXg^WZ�igZh�dgVX^dcZh�Xdc�eVaVWgVh�iZgb^cVYVh�Zc�¼ZghV!�"ZghZ�n�¼Zghd#� 

H^\jZ�Za�Z_Zbead/ 

:h�cZXZhVg^d�XdbZghZ�idYVh�aVh�kZgYjgVh# 

:hidn�^bZghV�Zc�b^h�eZchVb^Zcidh# 

Nd�XdckZghd�Xdc�b^�]ZgbVcV# 

&#TTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTT 

'#TTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTT 

(#TTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTT 
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Jc^YVY 
. 

6g\jbZciVbdh 

AZXX^�c�& B^�de^c^�c�Zh�^bedgiVciZ 

1 GZXdgiV�n�VgbV�Za�XjWd#�Dg\Vc�oViZ�Zc�\gjedh�n�_jZ\V/�:A�8J7D�9:�A6H� 
DE>C>DC:H# 

� 

IVaV�YZ� 
{gWdaZh 

8dchZ_d� 
ZhijY^Vci^a 

?jZ\dh� 
^cigVbjgdh 

:hXjZaVh� 
hVajYVWaZh 

8dciVb^cVX^�c� 
YZ�bVcidh� 
VXj�[Zgdh 

IZVigd� 
^c[Vci^a� 
ZhXdaVg 

>chigjXX^dcZh/� 

AVcoV� Za� XjWd� n� YV� ij� 
de^c^�c� VXZgXV� YZa� iZbV� 
fjZ�VeVgZXZ�Zc�aV�XVgV# 
Cd� dak^YZh� gZheVaYVg� ijh� 
de^c^dcZh� Xdc� ]ZX]dh� d� 
^c[dgbVX^�c�gZVa# 
9ZWZh� gZheZiVg� h^ZbegZ� 
Za�ejcid�YZ�k^hiV�YZ�adh�n� 
aVh�YZb{h. 

AZc\jV_Z�*
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Jc^YVY�.
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Jc^YVY�.
 

2 

3 

AZZ�Za�iZmid!�^YZci^ÉXV�adh�Y^eidc\dh�n�ZcX^�ggVadh�Zc�jc�X�gXjad# 

AVh�]jZaaVh�Y^\^iVaZh�hdc�Y^Wj_dh�XdbejZhidh�edg�bjX]Vh�a�cZVh!�iVa�Xdbd�ad� 
ejZYZh�dWhZgkVg�Zc�ijh�YZYdh#�Cd�]Vn�Ydh�eZghdcVh�Zc�Za�bjcYd�fjZ�iZc\Vc� 
ZmVXiVbZciZ�aV�b^hbV�¾É\jgV¿�YZ�a�cZV�Zc�hjh�YZYdh#�6h�!�aV�[dgbV�n�aVh�gVnVh� 
YZ�jcV�]jZaaV�Y^\^iVa�hZ�_jciVc�n�XdbW^cVc�YV�V�XdcdXZg�fjZ�aV�]jZaaV��eZgiZcZXZ� 
V�jcV�YZiZgb^cVYV�eZghdcV�n�cd�V�digV#� 

Adh�^ckZhi^\VYdgZh�ji^a^oVc�aVh�]jZaaVh�Y^\^iVaZh�eVgV�^YZci^ÉXVg�V�jcV�eZghdcV#� 
Edg�Zhid!�gZXd\Zc�n�\jVgYVc�aVh�]jZaaVh��Y^\^iVaZh#��8jVcYd�igViVc�YZ�VkZg^\jVg� 
Za�cdbWgZ�YZ�Va\j^Zc!�XdbeVgVc�aVh�]jZaaVh�gZX^ZciZh�Xdc�aVh�Xde^Vh�fjZ�Zhi{c� 
Zc�hjh�VgX]^kdh# 

KZVbdh� ZhiZ� XVhd/� jc� YZiZXi^kZ� ^ckZhi^\V� jc� gdWd� Zc� jc� YZeVgiVbZcid� n� 
ZcXjZcigV�jcV�]jZaaV�Zc�jc�kVhd0�h^� aV�]jZaaV�Zh�^\jVa�V�jcV�YZ�aVh�fjZ�Zaadh� 
i^ZcZc�Zc�hjh�VgX]^kdh!�hZ�i^ZcZ�aV�hZ\jg^YVY�YZ�]VWZg�ZcXdcigVYd�Va�]dbWgZ�d� 
bj_Zg�fjZ�Zhi{c�WjhXVcYd#�Cd�ejZYZ�hZg�digV�eZghdcV!�edgfjZ�cVY^Z�b{h�Zc�Za� 
bjcYd�i^ZcZ�aVh�b^hbVh�a�cZVh�Zc�aVh�]jZaaVh�Y^\^iVaZh#� 

IdbVYd�YZ�ZcX^XadeZY^V�:a�bjcYd�YZ�adh�c^�dh# 

8de^V�aVh�eVaVWgVh�Xdc�Y^eidc\dh/�hZe{gVaVh�Zc�h�aVWVh�n�kZg^ÉXV�fjZ�adh� 
Y^eidc\dh�fjZYZc�Zc�jcV�b^hbV�h�aVWV#� 

& + && 

' , &' 

( - &( 

) . 

* &% 
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Jc^YVY�.
 

AZXX^�c�' BZ�egZeVgd�eVgV�Vg\jbZciVg 

1 

2 

AZZ�Za�iZmid#� 

:a�bjcYd�YZ�aVh�eaVciVh 

±AVh�eaVciVh�hdc�jcVh�b{fj^cVh�k^k^ZciZh!�hdgegZcYZciZh�n�kZgYZh��8VeiVc�aV� 
ajo� hdaVg� n� WZWZc� V\jV#� ;VWg^XVc� XdhVh� fjZ� cZXZh^iVbdh� n� Za� dm�\Zcd� fjZ� 
gZhe^gVbdh# 

:c�aV�i^ZggV�XgZXZc�Zc�idgcd�V�jcdh�(%%�%%%�i^edh�Y^[ZgZciZh�YZ�eaVciVh# 

EaVciVh�Xdc�igdcXd 

Adh�\^\VciZh�YZa�bjcYd�YZ�aVh�eaVciVh�hdc�adh�{gWdaZh#�Ji^a^oVbdh�hjh�[jZgiZh� 
igdcXdh�YZ�bVYZgV�eVgV�Xdchigj^g�d�Xdbd�XdbWjhi^WaZh#�Adh�{gWdaZh�b{h�\gVcYZh� 
YZa�bjcYd�hdc�aVh�hZXdnVh!�fjZ�XgZXZc�Zc�:hiVYdh�Jc^Ydh#� 

BjX]Vh�eZghdcVh�iVaVc�{gWdaZh�Vg\jbZciVcYd�fjZ�Zh�cZXZhVg^d�eVgV�egdkZZgaZ� 
k^k^ZcYV�V�aV�]jbVc^YVY!�Xdbd�VaiZgcVi^kV�eVgV�XdX^cVg�n�eVgV�ZaVWdgVg�bjZWaZh� 
n�digdh�dW_Zidh�fjZ�Za�hZg�]jbVcd�cZXZh^iV#� 

DigVh!�Zc�XVbW^d!�Zhi{c�egZdXjeVYVh�edgfjZ�aV�iVaV�^cY^hXg^b^cVYV�YZ�{gWdaZh� 
Zhi{�dXVh^dcVcYd�^bejgZoVh�YZa�V^gZ!�XVaZciVb^Zcid�\adWVa!�^cjcYVX^dcZh!�ZiX# 

:c�cjZhigd�eV�h!�]Vn�^chi^ijX^dcZh�ZcXVg\VYVh�YZ�hZbWgVg�cjZkdh�{gWdaZh�eVgV� 
Xdcig^Wj^g�V�bZ_dgVg�Za�bZY^d�VbW^ZciZ#� 

GZ�cZiZ�Zc�\gjedh�n�Y^hXjiVc�hjh�^YZVh#�:hXg^WVc�hjh�gZhejZhiVh# 

V#�¯8j{a�Zh�Za�Vg\jbZcid�V�[Vkdg�YZ�XdchZgkVg�adh�{gWdaZh4 

W#�¯8j{a�Zh�Za�Vg\jbZcid�V�[Vkdg�YZ�iVaVg�{gWdaZh4
 

X#�H^�Zhijk^ZgV�Zc�ijh�bVcdh�YZX^Y^g�fj��]VXZg!�¯fj��]Vg�Vh4�¯Edg�fj�4
 

60 AZc\jV_Z�* 



1

3 

Jc^YVY�.
 

�GZ�cZiZ�Zc�\gjedh�YZ�dX]d�Vajbcdh�d�VajbcVh�n�]Vo�ad�h^\j^ZciZ/ 

V#�:a^_Vc�jc�hZXgZiVg^d# 

W#�9ZX^YVc�fj^�cZh�gZegZhZciVg{c�V�adh�fjZ�Zhi{c�V�[Vkdg�YZ�aV�iVaV�YZ����� ������� 
����{gWdaZh�n�fj^�cZh�V�adh�fjZ�Zhi{c�V�[Vkdg�YZ�fjZ�nV�cd�hZ�iVaZc�adh�{gWdaZh#�� 

X#�:a�\gjed�fjZ�Zhi��V�[Vkdg�YZ�aV�iVaV�YZ�{gWdaZh�YZWZ�gZhedcYZg�iVbW^�c����������� 
���Va�digd�\gjed�fj��hdajX^dcZh�hj\^ZgZ�eVgV�Zk^iVg!�eZhZ�V�aV�iVaV�� � ������������� 
���YZ�{gWdaZh!�Za�YZiZg^dgd�YZa�bZY^d�VbW^ZciZ# 

Y#�:a�\gjed�fjZ�Zhi��V�[Vkdg�YZ�nV�cd�iVaVg�{gWdaZh�YZWZ�YVg�gZhejZhiVh�Va������ ������� 
���egdWaZbV�YZ�X�bd�]Vg�V�aV�]jbVc^YVY�eVgV�hjea^g�cZXZh^YVYZh�YZ�� � ������ 
���bjZWaZh!�XdbWjhi^WaZ!�k^k^ZcYV!�ZiX# 

Z#�:hXg^WVc�adh�Vg\jbZcidh�n�hdajX^dcZh# 

IVaV�YZ�{gWdaZh 

6g\jbZcidh 
6�[Vkdg :c�XdcigV 

HdajX^dcZh 
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Jc^YVY�.
 

Dg\Vc^od�b^h�^YZVh AZXX^�c�( 

1 AZZ�n�dg\Vc^oV�adh�XdcZXidgZh�iZmijVaZh�Zc�aV�h^\j^ZciZ�iVWaV# 

EVgV�ZbeZoVg�¼�Edg�digd�aVYd�¼�:c�gZhjbZc�¼�:c�XdcXajh^�c�¼�EVgV� 
iZgb^cVg�¼�B^ZcigVh�¼�:c�eg^bZg�aj\Vg�¼�6jcfjZ�¼�EZgd�¼�:c�hjbV�¼�6ciZh� 
fjZ�cVYV�¼�Edg�Éc�¼�:c�digd�dgYZc�YZ�XdhVh�¼�Edg��ai^bd�¼�H^c�ZbWVg\d� 

DgYZcVg� DgYZcVg� 9^hi^c\j^g� 8dcXaj^g�d� :megZhVg� 
iZmid�Va�^c^X^d iZmid�eVgV� ZcigZ�Ydh� gZhjb^g dedh^X^�c 

ÉcVa^oVg ^YZVh 

2 :hXg^WZ�jc�iZmid�WgZkZ�hdWgZ�Za�]{W^id�YZ�aZXijgV�n�aV�iZaZk^h^�c#�GZXjZgYV� 
ji^a^oVg�XdcZXidgZh�iZmijVaZh# 
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Jc^YVY�.
 

IZc\d�b^�ejcid�YZ�k^hiV AZXX^�c�) 

1 

2 

3 

GZXdgiV�aV�ÊZX]V�n�jW�XVaV�Zc�Za�XZcigd�YZ�aV�gjaZiV�Xdc�jc�VaÉaZg!�YZ� 
bdYd�fjZ�\^gZ�a^WgZbZciZ# 

GZ�cVchZ�Zc�\gjedh�YZ�X^cXd�d�hZ^h�n�ZhiVWaZoXVc�jc�dgYZc�YZ� 
eVgi^X^eVX^�c# 

<^gV�aV�ÊZX]V�n�XjVcYd�hZ�edh^X^dcZ�hdWgZ�jcV�VXi^k^YVY�egZeVgV�ijh� 
^YZVh�eVgV�YVg�ij�ejcid�YZ�k^hiV# 

E^ciVg�Za�hVa�c�YZ� 
VcVgVc_VYd# 

HZ
g�
Za
�b
VZ
hi
gd
�

ed
g�
jc
�Y
�V
# 

KZcYZg�bZa�c�
Xdc�hVa�n�a^b�c# 

9
ZhÉaZ�YZ�b

VhXdiVh 

GZXdgiV�aV�ÊZX]V�Z�^chZgiV�jc�VaÉaZg�Zc�aV�bVgXV�eVgV�jW^XVgaV�Zc�Za�XZcigd� 
YZ�aV�gjaZiV# 
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