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TPMJ�� � �TFDPOEJ�F�EJ�SBHHJVOHFSF�MB�TVB�DPQQJB�NBTTJNB�EJ�� � � �/N�HJ �

B�� �� � � �HJSJ�NJO��-B�WFMPDJU �NBTTJNB�EFMMB�� � � J�̈ �EJ�� � � �LN�I�	BVUPMJ�

NJUBUB�FMFUUSPOJDBNFOUF
��*M�DPOTVNP�NFEJP�̈ �EJ�� � �MJUSJ�QFS�� � � �LN�

#.8�� � � J���*M�TVP�TJMFO[JPTP�TFJ�DJMJOESJ�JO�MJOFB�DPO�)JHI�1SFDJTJPO�*OKFDUJPO�

TWJMVQQB�VOB�QPUFO[B�EJ�� � � �L8�	� � � �$7
��2VFTUP�NPUPSF�BE�FMFWBUF�QSF�

TUB[JPOJ�SFBMJ[[BUP�JO�TUSVUUVSB�MFHHFSB�EJ�BMMVNJOJP�F�NBHOFTJP�F�EPUBUP�EJ�

EPQQJB�7"/04�HBSBOUJTDF�VOB�DVSWB�EJ�DPQQJB�JEFBMF�B�UVUUJ�J�SFHJNJ�EJ�

HJSJ��%J�UVUUP�SJTQFUUP�MѳBDDFMFSB[JPOF�EB�� �B�� � � �LN�I�JO�� � �TFDPOEJ�MB�WF�

MPDJU �NBTTJNB�EJ�� � � �LN�I�F�JM�DPOTVNP�NFEJP�EJ�� � �MJUSJ�QFS�� � � �LN�

#.8�� � � J��*M�TVP�RVBUUSP�DJMJOESJ�DPO�)JHI�1SFDJTJPO�*OKFDUJPO�TJ�DBSBUUF�

SJ[[B�QFS�VOѳFG� �DJFO[B�TPSQSFOEFOUF��1FS�PUUFOFSF�VOB�DPNCVTUJPOF�PUUJ�
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EJSFUUBNFOUF�OFMMF�DBNFSF�EJ�DPNCVTUJPOF�QSPHFUUBUF�DPO�VO�EJTFHOP�

UFSNJDBNFOUF�JEFBMF��-B�DPOTJEFSFWPMF�QPUFO[B�EJ�� � � �L8�	� � � �$7
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#.8�� � � J��2VFTUP�CSJMMBOUF�RVBUUSP�DJMJOESJ�DPOWJODF�DPO�J�TVPJ�� � � �L8�
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FE�FG� �DJFO[B�BMMѳBDDFMFSB[JPOF�JNNFEJBUB�F�BM�GFFMJOH�EJ�HVJEB�PUUJNBMF��*M�

QMVSJQSFNJBUP�QBDDIFUUP�EJ�JOOPWB[JPOJ�#.8�&G� �DJFOU%ZOBNJDT�BVNFO�

UB�VMUFSJPSNFOUF�MѳFG� �DJFO[B�F�JM�QJBDFSF�EJ�HVJEBSF��-B�GVO[JPOF�EJ�4UBSU�

4UPQ�BVUPNBUJDP � �MѳJOEJDBUPSF�EFM�QVOUP�PUUJNBMF�QFS�JM�DBNCJP�NBSDJB � �

MB�GVO[JPOF�#SBLF�&OFSHZ�3FHFOFSBUJPO�F�BMUSF�UFDOPMPHJF�SJEVDPOP�DIJB�

SBNFOUF�J�DPOTVNJ�F�RVJOEJ�J�WBMPSJ�EFMMF�FNJTTJPOJ��*M�� �MUSP�BOUJQBSUJDPMBUP�

EJ�TFSJF�HBSBOUJTDF�FNJTTJPOJ�QSFTTPDI©�QSJWF�EJ�QPMWFSJ�TPUUJMJ�QFS�UVUUP�

JM�DJDMP�EѳVTP�EFMMB�WFUUVSB��*OPMUSF�UVUUJ�J�NPUPSJ�EJFTFM�SJTQPOEPOP�BMMB�

OPSNBUJWB�TVJ�HBT�EJ�TDBSJDP�&6� �

#.8�� � � E��%J�NPUPSJ�EJFTFM�DF�OF�TPOP�NPMUJ�NB�QPDIJ�JOUSPEVDPOP�WFSJ�F�

QSPQSJ�TUBOEBSE�EJ�SJGFSJNFOUP��$PO�JM�5XJO1PXFS�5VSCP�MB�#.8�� � � E�EJTQP�
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TV�UVUUB�MB�MJOFB�QFS�MB�TVB�FMBTUJDJU �F�TJMFO[JPTJU �OPODI©�QFS�MB�TVB�

DPQQJB�NBTTJNB�EJ�� � � �/N�EJTQPOJCJMF�HJ �B�� �� � � �HJSJ�NJO��$POTJEFSFWPMJ�
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DPOTVNP�NFEJP�EJ�TPMJ�� � �MJUSJ�QFS�� � � �LN�
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*M�QFSGFUUP�BG	 �BUBNFOUP�USB�TUFS[P�F�BTTFUUP�DPOGFSJTDF�BMMB�#.8�4FSJF�
 �

#FSMJOB�VOѳBHJMJU �TFO[B�DPOGSPOUJ�VMUFSJPSNFOUF�JODSFNFOUBCJMF�BUUSB�

WFSTP�MB�UFDOPMPHJB�"DUJWF�4UFFSJOH��%JTQPOJCJMF�B�SJDIJFTUB�QFS�J�NPUPSJ�

B�TFJ�DJMJOESJ�JO�MJOFB�	FTDMVTF�WFSTJPOJ�DPO�Y%SJWF
�JM�EJTQPTJUJWP�BEFHVB�

MB�EFNPMUJQMJDB[JPOF�EFMMP�TUFS[P�F�MP�TGPS[P�BM�WPMBOUF�SJTQFUUP�BMMB�WFMP�

DJU �JO�PHOJ�JTUBOUF�EJ�HVJEB��*O�QSBUJDB�DJ²�TJHOJ	 �DB�DIF�B�WFMPDJU �CBTTF�

F�NFEJF�MP�TUFS[P�SFBHJTDF�JO�NPEP�QJ¹�EJSFUUP��/PO�TPMP�DSFTDF�JM�QJBDF�

SF�EJ�HVJEBSF�OFJ�USBUUJ�DPO�NPMUF�DVSWF�NB�BODIF�MF�NBOPWSF�EJ�QBS�

DIFHHJP�EJWFOUBOP�QJ¹�DPOGPSUFWPMJ��%VF�SPUB[JPOJ�DPNQMFUF�EFM�WPMBOUF�

TPOP�TVG	 �DJFOUJ�QFS�HJSBSF�MF�SVPUF�JO�NBOJFSB�DPNQMFUB�EB�EFTUSB�B�TJOJTUSB��

*OWFDF�B�WFMPDJU �QJ¹�TPTUFOVUF�BE�FTFNQJP�JO�BVUPTUSBEB�MP�TUFS[P�IB�

VOB�EFNPMUJQMJDB[JPOF�NFOP�EJSFUUB�QFS�BWFSF�VOB�NBHHJPSF�TJDVSF[[B�

F�VOB�NJHMJPSF�DBQBDJU �EJ�TFHVJSF�MF�USBJFUUPSJF��4F�BE�FTFNQJP�EVSBOUF�

VOB�GSFOBUB�TV�GPOEP�OPO�VOJGPSNF�TJ�NBOJGFTUB�VOB�UFOEFO[B�BMMP�

TCBOEBNFOUP�MP�kTUFS[P�BUUJWP{�MB�DPNQFOTB�JO�NPEP�NJSBUP�DPO�VOB�

DPOUSPTUFS[BUB�BVUPNBUJDB�DSFBOEP�DPT¬�VO�TVSQMVT�EJ�TJDVSF[[B��"ODIF�

JM�DPOUSPMMP�EJOBNJDP�EJ�TUBCJMJU �	%4$
�PUUJNJ[[B�MB�TUBCJMJU �EJ�NBSDJB�

F�MB�USB[JPOF�EFMMB�#.8�4FSJF�
 �#FSMJOB��3JDPOPTDF�MF�DPOEJ[JPOJ�EJ�

�NBSDJB�JOTUBCJMJ�F�BJVUB�B�SJQPSUBSF�JO�PHOJ�JTUBOUF�MB�WFUUVSB�TVM�QFSDPSTP�

DPSSFUUP��4F�J�TFOTPSJ�BE�FMFWBUB�TFOTJCJMJU �SJDPOPTDPOP�VOB�QPTTJCJMF�

DPOEJ[JPOF�EJ�JOTUBCJMJU �JM�%4$�JOUFSWJFOF�OFMMB�HFTUJPOF�EFM�NPUPSF�

P�OFMMB�HFTUJPOF�EFJ�GSFOJ�F�SBMMFOUB�TJOHPMBSNFOUF�MF�SVPUF�JO�NPEP�

�NJSBUP�BM�	 �OF�EJ�TUBCJMJ[[BSF�MB�WFUUVSB��*O�DPNCJOB[JPOF�DPO�MB�USB[JPOF�

�QPTUFSJPSF�UJQJDB�EJ�#.8�MF�TUSVUUVSF�MFHHFSF�JOUFMMJHFOUJ�MB�SJQBSUJ[JPOF�

EFM�QFTP�EJ�DJSDB�� � �� � �MB�UBSBUVSB�QFSGFUUB�F�MѳFMFWBUB�SJHJEJU �UPSTJPOBMF�TJ�

PUUJFOF�VO�DPNQPSUBNFOUP�TV�TUSBEB�EJOBNJDP�F�TUBCJMF�JO�PHOJ�USBJFUUPSJB���

PXXX�CNX�JU�EJ[JPOBSJPUFDOJDP

"�26"-4*"4*�7&-0$*5��-0�45&3;0�&-"#03"�
$0/�70*�-&�.*(-*03*�53"*&5503*&��
#.8�"$5*7&�45&&3*/(�

"DUJWF�4UFFSJOH�]�4JDVSF[[B ]�����

"ODIF�EJ�HJPSOP�TJ�BQQSF[[B�MB�UFDOPMPHJB�EJ�JMMVNJOB[JPOF�EFMMB�#.8�

4FSJF�� �#FSMJOB��*�GBSJ�DJSDPMBSJ�TPOP�EJ�OVPWB�DPODF[JPOF�F�DPOGFSJTDPOP�BMMB�

QBSUF�BOUFSJPSF�VO�BTQFUUP�QPUFOUF�F�EJOBNJDP��(MJ�BOFMMJ�MVNJOPTJ�NBSDBUJ�

DSFBOP�MB�UJQJDB�MVDF�EJVSOB�EFMMB�#.8��.B�BODPSB�QJ¹�JNQPSUBOUF�EFMMѳBG�

GBTDJOBOUF�EFTJHO�¨�MѳFMFWBUB�TJDVSF[[B�DIF�EFSJWB�EBMMB�NPEFSOJTTJNB�

UFDOPMPHJB�EJ�JMMVNJOB[JPOF��-B�MVDF�BMMP�YFOP�PQ[JPOBMF�DPO�MBNQFHHJBUPSJ�

-&%�F�Mѳ"EBQUJWF�-JHIU�$POUSPM�EJTQPOJCJMF�B�SJDIJFTUB�JMMVNJOBOP�MB�TUSBEB�

JO�NPEP�PUUJNBMF�JO�PHOJ�TJUVB[JPOF�EJ�NBSDJB��*�GBSJ�HVJEBUJ�EBJ�TFOTPSJ�

TJ�BEBUUBOP�BMMѳBOEBNFOUP�EFMMB�DVSWB�DPOTFOUFOEP�BM�DPOP�EJ�MVDF�EJ�

SJNBOFSF�TFNQSF�TVMMB�TUSBEB��2VJ�JOUFSWFOHPOP�MF�DPSOFSJOH�MJHIUT�DIF�

JMMVNJOBOP�VOѳBSFB�� �OP�B�� 	 �HSBEJ�MBUFSBMNFOUF�BMMB�WFUUVSB��$PT¬�QPTTPOP�

FTTFSF�SJDPOPTDJVUJ�NFHMJP�J�QFEPOJ�J�DJDMJTUJ�P�HMJ�FWFOUVBMJ�PTUBDPMJ��-B�

EJTUSJCV[JPOF�WBSJBCJMF�EFMMB�MVDF�DPOUFOVUB�OFMMѳ"EBQUJWF�-JHIU�$POUSPM�

DPOTFOUF�JOPMUSF�EJ�JMMVNJOBSF�DPO�NBHHJPSF�BNQJF[[B�P�MVOHIF[[B�MB�

DBSSFHHJBUB��*M�EJTQPTJUJWP�)JHI�#FBN�"TTJTUBOU�EJTQPOJCJMF�B�SJDIJFTUB�

BDDFOEF�P�TQFHOF�BVUPNBUJDBNFOUF�HMJ�BCCBHMJBOUJ�JO�CBTF�BMMF�DPOEJ�

[JPOJ�EFM�USBG� �DP��2VFTUP�GBDJMJUB�TFOTJCJMNFOUF�J�DPNQJUJ�EFM�HVJEBUPSF�

DIF�TJ�QV²�DPODFOUSBSF�NFHMJP�TVMMB�TUSBEB��.B�MB�#.8�4FSJF�� �#FSMJOB�

OPO�TJ�MJNJUB�BE�BJVUBSF�JM�HVJEBUPSF��OFM�DBTP�EJ�VOB�GSFOBUB�JNQSPWWJTB�MF�

MVDJ�EJ�TUPQ�EJOBNJDIF�MBNQFHHJBOP�B�CSFWJ�JOUFSWBMMJ�F�JM�MBNQFHHJBOUF�EJ�

FNFSHFO[B�WJFOF�BUUJWBUP�BVUPNBUJDBNFOUF�QPDP�QSJNB�EFMMѳBSSFTUP��*O�

RVFTUP�NPEP�J�WFJDPMJ�DIF�TFHVPOP�WFOHPOP�BWWFSUJUJ�JO�NPEP�SBQJEP�F�

DIJBSP��-F�MVDJ�EJ�TUPQ�F�J�HSVQQJ�PUUJDJ�QPTUFSJPSJ�B�GPSNB�EJ�-�DPO�CBSSF�

MVNJOPTF�PSJ[[POUBMJ�B�-&%�BUUJSBOP�HMJ�THVBSEJ�BODIF�QFS�JM�MPSP�EFTJHO�

BDDBUUJWBOUF�

6/�$)*"30�1*"$&3&��-"�5&$/0-0(*"�%*�
*--6.*/";*0/&�%&--"�#.8�4&3*&�� �#&3-*/"�

"EBQUJWF�-JHIU�$PO�

USPM��J�GBSJ�JMMVNJOBOP�

VOB�QPS[JPOF�QJ¹�

BNQJB�EFMMB�DVSWB�

$PSOFSJOH�MJHIUT��

NJHMJPSF�JMMVNJOB[JPOF�

MBUFSBMF�RVBOEP�TJ�

FGGFUUVBOP�DVSWF�TUSFU�

UF�P�RVBOEP�WFOHPOP�

BUUJWBUJ�HMJ�JOEJDBUPSJ�EJ�

EJSF[JPOF�B�CBTTF�WF�

MPDJU �	GJOP�B�� � �LN�I
�

-VDJ�EB�DJUU �F�TUSBEF�

TFDPOEBSJF��NJHMJPSBOP�

MѳJMMVNJOB[JPOF�EFM�CPS�

EP�TJOJTUSP�EFMMB�TUSBEB�

-VDJ�QFS�BVUPTUSBEB��

BVNFOUBOP�MB�QSPGPO�

EJU �EJ�JMMVNJOB[JPOF�

EFJ�GBSJ�BOUFSJPSJ�
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"DRVB[[POJ�JNQSPWWJTJ�USBDDF�EJ�GBOHP�P�GPHMJBNF�TVMMB�TUSBEB�OFWJDBUF��TJUVB[JPOJ�

DIF�OPSNBMNFOUF�SFOEPOP�EJG	 �DJMF�MB�HVJEB�NB�DIF�MB�#.8�4FSJF�
 �#FSMJOB�HFTUJTDF�

DPO�NBFTUSJB�HSB[JF�BMMѳPQUJPOBM�Y%SJWF��*M�TJTUFNB�EJ�USB[JPOF�JOUFHSBMF�JOUFMMJHFOUF�

Y%SJWF�VOJTDF�J�WBOUBHHJ�EJ�VOB�USB[JPOF�� Y� �DIF�SFBHJTDF�DPO�QSPOUF[[B�BM�EJOBNJTNP�

JOOPWBUJWP�EFMMB�#.8�4FSJF�
 �#FSMJOB��$PT¬�MB�USB[JPOF�F�MB�TUBCJMJU �EJSF[JPOBMF�HJ �GPS�

NJEBCJMJ�WFOHPOP�VMUFSJPSNFOUF�BVNFOUBUF�JO�DPOEJ[JPOJ�BUNPTGFSJDIF�BWWFSTF�P�TV�

GPOEJ�TUSBEBMJ�QBSUJDPMBSNFOUF�EJG	 �DJMJ�

*M�TJTUFNB�EJ�USB[JPOF�JOUFHSBMF�Y%SJWF�WBMVUB�DPTUBOUFNFOUF�J�EBUJ�EFMMѳFMFUUSPOJDB�EFMMB�

WFUUVSB�DPNF�JM�OVNFSP�EJ�HJSJ�EFMMF�SVPUF�MѳBOHPMP�EJ�TUFS[BUB�MѳBOHPMP�EѳJNCBSEBUB�

F�MB�DPQQJB�EFM�NPUPSF�F�EJTUSJCVJTDF�MB�GPS[B�NPUSJDF�TFDPOEP�MF�FTJHFO[F�F�TFO[B�

JOUFSSV[JPOJ�USB�BTTF�BOUFSJPSF�F�QPTUFSJPSF��*O�CBTF�BJ�EBUJ�EFMMѳFMFUUSPOJDB�JM�TJTUFNB�

SJDPOPTDF�BODIF�TF�MB�WFUUVSB�¨�JO�HSBEP�EJ�TFHVJSF�VOB�EFUFSNJOBUB�USBJFUUPSJB�P�TF�TJ�

QPTTPOP�WFSJ	 �DBSF�TJUVB[JPOJ�EJ�TPWSBTUFS[P�P�TPUUPTUFS[P��4F�JO�VOB�DVSWB�MF�SVPUF�

BOUFSJPSJ�UFOEPOP�B�TQJOHFSF�WFSTP�MѳFTUFSOP�NJOBDDJBOEP�VOB�DPOEJ[JPOF�EJ�TPUUP�

TUFS[P�MB�GSJ[JPOF�B�MBNFMMF�B�DPOUSPMMP�FMFUUSPOJDP�EFWJB�JO�GSB[JPOJ�EJ�TFDPOEP�MB�DPQQJB�

NPUSJDF�EBMMѳBTTBMF�BOUFSJPSF�B�RVFMMP�QPTUFSJPSF�JNQFEFOEP�RVJOEJ�JM�TPUUPTUFS[P�TVM�

OBTDFSF��$PT¬�TJ�QV²�BTTBQPSBSF�MѳFDDFMMFOUF�EJOBNJDJU �EFMMB�#.8�4FSJF�
 �#FSMJOB�JO�

PHOJ�TJUVB[JPOF�QFS�VO�QJBDFSF�EJ�HVJEB�JODPOEJ[JPOBUP�

*M�TJTUFNB�Y%SJWF�¨�EJTQPOJCJMF�B�SJDIJFTUB�QFS�MB�#.8�4FSJF�
 �#FSMJOB�TVJ�NPEFMMJ�
 �  J�


 
 � J�
 
  J�
 � � E�F�
 
 � E�

� XXX�CNX�JU�EJ[JPOBSJPUFDOJDP

%VSBOUF�MB�NBSDJB�JM�TJTUFNB�EJ�USB[JPOF�Y%SJWF�DPOUSPMMB�DPTUBOUFNFOUF�J�EBUJ�EFJ�TFOTPSJ�

EFMMB�WFUUVSB�DPNF�JM�OVNFSP�EJ�HJSJ�EFMMF�SVPUF�MѳBOHPMP�EJ�TUFS[BUB�MѳBOHPMP�EѳJNCBSEBUB�

F�MB�DPQQJB�EFM�NPUPSF��2VFTUP�QFSNFUUF�BM�TJTUFNB�EJ�SJDPOPTDFSF�TF�EFWF�JOUFSWFOJSF�F�

EJTUSJCVJTDF�JTUBOUBOFBNFOUF�MB�GPS[B�NPUSJDF�TVMMѳBTTF�BOUFSJPSF�F�QPTUFSJPSF�OFM�SBQQPSUP�

PUUJNBMF�JO�CBTF�BMMB�TJUVB[JPOF�EJ�NBSDJB�

%JTUSJCV[JPOF�EFMMB�GPS[B�USB�BTTF�QPTUFSJPSF BTTF�BOUFSJPSF



1&3�/0*�4*$63&;;"�4*(/*'*$"�&44&3&�130/5*�
"�$*��$)&�/&446/0�16��13&7&%&3&�
/FM�USBG� �DP�¨�JNQPTTJCJMF�QSFWFEFSF�UVUUP��.B�TBQQJBNP�DPNF�QSFQBSBSDJ�

B�FWFOUJ�JNQSFWJTUJ��DPO�TJTUFNJ�EJ�TJDVSF[[B�BMUBNFOUF�FG� �DBDJ��/FMMB�

#.8�4FSJF�� �#FSMJOB�J�QBTTFHHFSJ�TPOP�DJSDPOEBUJ�EB�VOB�DFMMVMB�BCJUB�

DPMP�BMUBNFOUF�SFTJTUFOUF�F�QBSUJDPMBSNFOUF�SJHJEB�JO�BDDJBJP�NVMUJGBTF�F�

DPO�[POF�EFGPSNBCJMJ�BOUFSJPSJ�F�QPTUFSJPSJ�EF� �OJUF�DIF�JO�DBTP�EJ�VSUP�

USBTGPSNBOP�MѳFOFSHJB�DJOFUJDB�JO�FOFSHJB�EFGPSNBOUF��

1FS�QSPUFHHFSF�MF�HBNCF�JO�DBTP�EJ�VSUP�J�QFEBMJ�OFM�WBOP�QJFEJ�TJ�BMMPOUB�

OBOP�JNNFEJBUBNFOUF�EBM�HVJEBUPSF��*OPMUSF�J�TFEJMJ�BOUFSJPSJ�TPOP�EPUBUJ�

EJ�QPHHJBUFTUB�BUUJWJ��4F�BE�FTFNQJP�VO�WFJDPMP�VSUB�MB�QBSUF�QPTUFSJPSF

EFMMB�#.8�4FSJF�� �#FSMJOB�J�QPHHJBUFTUB�SVPUBOP�JO�BWBOUJ�F�SJEVDPOP�

DPT¬�JM�SJTDIJP�EJ�MFTJPOJ�BMMF�WFSUFCSF�DFSWJDBMJ��*O�DBTP�EJ�DPMMJTJPOF�RVFTUJ�

EJTQPTJUJWJ�PGGSPOP�MB�NBTTJNB�QSPUF[JPOF�QPTTJCJMF��*�SJTDIJ�EJ�MFTJPOJ�

TPOP�SJEPUUJ�BODIF�HSB[JF�B�TFJ�BJSCBH��4F�OFDFTTBSJP�MѳBJSCBH�QFS�MB�UFTUB�

TJ�BQSF�QBTTBOEP�EBMMB�QBSUF�BOUFSJPSF�B�RVFMMB�QPTUFSJPSF�QSPUFHHFOEP�

DPT¬�MѳJOUFSB�TVQFS� �DJF�MBUFSBMF��$POUFNQPSBOFBNFOUF�QSPUFHHF�JO�NPEP�

FG� �DBDF�MѳBCJUBDPMP�EBMMF�TDIFHHF�BE�FTFNQJP�OFM�DBTP�EJ�VO�VSUP�MBUFSBMF��

/FTTVOP�QV²�QSFWFEFSF�DJ²�DIF�QV²�BDDBEFSF�NB�JO�PHOJ�DBTP�TVMMB�

#.8�4FSJF�� �#FSMJOB�TJ�HPEF�EFMMB�NBTTJNB�TJDVSF[[B�

4JDVSF[[B ]�����

*O�VO�FWFOUVBMF�JODJEFOUF�J�QBTTFHHFSJ�TPOP�QSPUFUUJ�EB�TFJ�BJSCBH��-ѳBJSCBH�

QFS�MB�UFTUB�DPQSF�MѳJOUFSB�TVQFS� �DJF�MBUFSBMF�PGGSFOEP�VOB�QSPUF[JPOF�PUUJNBMF�

JO�DBTP�EJ�VSUP�TVMMB�� �BODBUB�F�SJQBSB�BODIF�MѳBCJUBDPMP�EBMMF�TDIFHHF�
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*OUFSGBDDJB�#MVFUPPUI�DPO�GVO[JPOJ�

FTUFTF����QPTTJCJMF�EB�TVCJUP�TGSVUUBSF�

JO�NPEP�QJ¹�FG� �DBDF�JM�UFNQP�USBTDPSTP�

OFMMB�WFUUVSB��(SB[JF�BMMѳJOUFSGBDDJB�

#MVFUPPUI�DPO�GVO[JPOJ�FTUFTF�QFS�

�TFSWJ[J�UFMFNBUJDJ�JO�BCCJOBNFOUP�B�VO�

TJTUFNB�EJ�OBWJHB[JPOF�F�B�VOѳJOUFHSB�

[JPOF�JOUFMMJHFOUF�EJ��DFMMVMBSJ	 �TFMF[JPOBUJ�

TJ�QPTTPOP�WJTVBMJ[[BSF�DPNPEBNFOUF�

TVM�$POUSPM�%JTQMBZ�BMDVOF�GVO[JPOJ�

DPNF�BE�FT��MF�F�NBJM�HMJ�BQQVOUBNFOUJ�

J�DPOUBUUJ�P�BODIF�HMJ�4.4�PQQVSF�

HSB[JF�BMMB�GVO[JPOF�EJ�MFUUVSB�BE�BMUB�

WPDF�MJ�TJ�QV²�TFOUJSF�EBHMJ�BMUPQBSMBOUJ��

*M�#MVFUPPUI�"VEJP�4USFBNJOH
 �SFOEF�

QPTTJCJMF�MP�TUSFBNJOH�	TFO[B�� �MJ
�EJ�� �MF�

NVTJDBMJ�EB�NVTJD�QMBZFS�P�DFMMVMBSJ	 �

QSFTFOUJ�OFMMB�WFUUVSB�BMMѳJNQJBOUP�)J'J��

-B�WPTUSB�MJCSFSJB�BVEJP�QFSTPOBMF�¨�

WJTVBMJ[[BUB�F�QPUFUF�BDDFEFSWJ�BUUSB�

WFSTP�JM�$POUSPMMFS�EFMMѳJ%SJWF�

*OUFSGBDDJB�BVEJP�64#�DPO�GVO[JPOJ�

FTUFTF��*O�BCCJOBNFOUP�BMMѳJOUFSGBDDJB�

BVEJP�64#�F�BM�DBWP�64#�PSJHJOBMF�QFS�

J1PE5.�TJ�QV²�WJTVBMJ[[BSF�TVM�$POUSPM�

%JTQMBZ�EFMMB�QSPQSJB�#.8�MB�DPWFS�

EFMMѳBMCVN�DIF�TJ�TUB�BTDPMUBOEP��$PO�

RVFTUB�WJTVBMJ[[B[JPOF�k$PWFS�"SU{�TJ�

BHHJVOHF�MB�DPWFS�B�PHOJ�CSBOP�F�BMCVN�

QFS�BCCJOBNFOUJ�DPNPEJ�F�SBQJEJ�	GVO�

[JPOF�EJTQPOJCJMF�BODIF�QFS�BMUSJ�BQQB�

SFDDIJ
��"UUSBWFSTP�MѳJOUFSGBDDJB�BVEJP�

64#�TJ�QV²�BODIF�BHHJPSOBSF�JO�NPEP�

GBDJMF�VOB�QBSUF�EFM�TPGUXBSF�EFMMB�QSP�

QSJB�#.8�DPO�VOB�QFOOFUUB�64#��

2VFTUP�GPSOJTDF�MѳBDDFTTP�BMMB�HBNNB�

DPNQMFUB�EJ�GVO[JPOJ�TVQQPSUBUF�EB�

OVPWJ�NPEFMMJ�EJ�DFMMVMBSJ�F�NVTJD�QMBZFS��

� ��-F�JOGPSNB[JPOJ�TVHMJ�BQQBSFDDIJ�DPOTJHMJBUJ�TJ�

�USPWBOP�OFM�TJUP�XXX�CNX�JU�CMVFUPPUI
� ��6O�FMFODP�EJ�DFMMVMBSJ�BCJMJUBUJ�QFS�JM�#MVFUPPUI�"VEJP�

4USFBNJOH�¨�EJTQPOJCJMF�BM�TJUP�XXX�CNX�DPN�

CMVFUPPUI

� ��1FS�JOGPSNB[JPOJ�TVHMJ�BHHJPSOBNFOUJ�EFM�TPGUXBSF�

DPOTVMUBSF�JM�TJUP�XXX�CNX�DPN�VQEBUF

$POOFDUFE%SJWF ]�����

4JDVSF[[B�$PNGPSU�

$PNGPSU�"DDFTT��2VFTUP�TJTUFNB�

DPOTFOUF�EJ�BQSJSF�BWWJBSF�F�DIJVEFSF�

MB�WPTUSB�#.8�TFO[B�UPDDBSF�JM�UFMFDP�

NBOEP��5PDDBOEP�MF�NBOJHMJF�FTUFSOF�

EFMMF�QPSUF�BOUFSJPSJ�P�JM�DPGBOP�QPTUF�

SJPSF�WJFOF�SJDIJFTUB�VOѳJEFOUJ� �DB[JPOF�

DPO�VO�DPMMFHBNFOUP�SBEJP�USB�WFUUVSB�

F�UFMFDPNBOEP��4F�MѳJEFOUJ� �DB[JPOF�

BWWJFOF�DPO�TVDDFTTP�MB�DIJVTVSB�

�DFOUSBMJ[[BUB�WJFOF�TCMPDDBUB�F�TJ�BQSF�

MB�QPSUB�P�JM�DPGBOP�QPTUFSJPSF��4F�JM�

UFMFDPNBOEP�WJFOF�SJDPOPTDJVUP�EB�

VOB�EFMMF�BOUFOOF�BMMѳJOUFSOP�EFMMB�WFU�

UVSB�JM�NPUPSF�QV²�FTTFSF�BWWJBUP�QSF�

NFOEP�JM�UBTUP�EJ�45"35�4501�BODIF�

JO�RVFTUP�DBTP�TFO[B�VTBSF�MB�DIJBWF�

)JHI�CFBN�BTTJTUBOU��1FS�FWJUBSF�

GFOPNFOJ�EJ�BCCBHMJBNFOUP�JOEFTJEF�

SBUP�MѳPQUJPOBM�)JHI�CFBN�"TTJTUBOU�

SJDPOPTDF�MF�GPOUJ�EJ�MVDF�DJSDPTUBOUJ�

MB�QSPQSJB�WFUUVSB�BDDFOEFOEP�F�TQF�

HOFOEP�HMJ�BCCBHMJBOUJ�JO�CBTF�BMMB�

TJUVB[JPOF�EFM�USBG� �DP��2VBOEP�RVFTUP�

TJTUFNB�¨�BUUJWP�VO�TFOTPSF�EJ�JNNB�

HJOJ�QPTJ[JPOBUP�EJFUSP�BM�SFUSPWJTPSF�

JOUFSOP�TPSWFHMJB�JM�USBG� �DP�F�MF�DPOEJ�

[JPOJ�EJ�JMMVNJOB[JPOF��*O�CBTF�B�RVFTUF�

JNNBHJOJ�EFM�TFOTPSF�Mѳ"TTJTUBOU�EFDJEF�

TF�BDDFOEFSF�P�NFOP�HMJ�BCCBHMJBOUJ��

2VBOEP�SJMFWB�MB�QSFTFO[B�EJ�WFJDPMJ�

EBWBOUJ�P�SJUJFOF�DIF�MѳJMMVNJOB[JPOF�

BNCJFOUBMF�TJB�TVG� �DJFOUF�HMJ�BCCB�

HMJBOUJ�WFOHPOP�TQFOUJ�EJ�OVPWP�

0HOJ�HJPSOP�DIF�QBTTB�JM�OPTUSP�NPOEP�¨�TFNQSF�QJ¹�DPMMFHBUP�JO�SFUF��1FS�DIJ�HVJEB�VOB�#.8�¨�PSNBJ�OPSNBMF�

DIF�BODIF�MѳBVUP�TJB�DPMMFHBUB�DPO�JM�QSPQSJP�BNCJFOUF�EJ�WJUB�QFS�SJDFWFSF�JOGPSNB[JPOJ�NFOUSF�¨�JO�WJBHHJP�

DPNVOJDBSF�NFEJBOUF�JM�UFMFGPOP�P�MB�QPTUB�FMFUUSPOJDB�FE�FTTFSF�TFNQSF�BHHJPSOBUP�DPO�MF�JOGPSNB[JPOJ�QJ¹�

JNQPSUBOUJ��#.8�$POOFDUFE%SJWF�¨�VO�JOTJFNF�EJ�TFSWJ[J�UFMFNBUJDJ�BWBO[BUJ�CBTBUJ�TV�DFOUSBMJ�PQFSBUJWF�

TJTUFNJ�JOGPSNBUJWJ�F�DFOUSJ�EJ�BTTJTUFO[B�DPMMFHBUJ�DPO�J�EJTQPTJUJWJ�QSFTFOUJ�TVMMB�WPTUSB�#.8��4J�USBUUB�EJ�VO�

�DPODFUUP�EJ�NPCJMJU �JOUFMMJHFOUF�DIF�PGGSF�VOB�OVPWB�TJDVSF[[B�F�VO�OVPWP�kQJBDFSF�EJ�HVJEBSF{�JOTJFNF�BE�VOB�

OVPWB�TFOTB[JPOF�EJ�JOEJQFOEFO[B��$PO�#.8�$POOFDUFE%SJWF�WFOHPOP�PGGFSUF�RVBUUSP�GBNJHMJF�EJ�TFSWJ[J��

#.8�"TTJTU�#.8�0OMJOF�#.8�5SBDLJOH�F�#.8�5FMF4FSWJDFT�



 Di serie   Optional

 Pastello  Schwarz  Pastello  Alpinweiss  Pastello A Karmesinrot

 Metallizzato  Titansilber

 Metallizzato A Vermilionrot Metallizzato A Montegoblau  Metallizzato A Platinbronze

 Metallizzato A Tasman  Metallizzato A Spacegrey

 Metallizzato A Deep Sea Blue  Metallizzato  Bluewater

Vernici.

Nelle pagine seguenti vedrete i colori e i materiali proposti per la BMW Serie 3 Berlina. Fatevi guidare dalla fantasia, scegliete il vostro colore preferito o mettete 
a confronto i diversi abbinamenti: le schede colori vi forniranno le prime impressioni. Come è noto, in alcuni casi gli inchiostri da stampa non sono in grado di 
riprodurre fedelmente i toni di colore delle vernici e degli interni. Vi consigliamo quindi di consultarvi con il vostro Partner BMW, che vi mostrerà i campioni dal 
vivo e vi aiuterà a realizzare soluzioni cromatiche personalizzate.

www.bmw.it/con� guratore

 BMW Individual X Rubinschwarz metallizzato

 Metallizzato  Saphirschwarz

 BMW Individual X Moonstone metallizzato

 BMW Individual S Azuritschwarz metallizzatoBMW Individual

 Metallizzato  Le Mans Blue

 BMW Individual  Diopside Black metallizzato



Colori | 4140

 Stoffa Vertex EBB Beige

 Combinazione stoffa/pelle Impuls 

 FMAT Anthrazit/Schwarz

 Stoffa Vertex EBAT Anthrazit

 Solo in abbinamento al pacchetto sportivo M.
 Cuciture in contrasto raffi gurate solo in abbinamento a sedili sportivi. Sedili di serie senza cuciture in contrasto.

Colori dei rivestimenti.

 Stoffa Vertex EBAD Grau

 Pelle Dakota LCSW Schwarz

 Pelle Dakota LCB Beige

 Stoffa Blue Shadow/Alcantara ANAT Anthrazit

 Pelle Dakota LCAD Grau

 Pelle Dakota LCD Sattelbraun Pelle Dakota LCCZ Rotbraun

 Pelle Dakota LCCX Oyster

  Pelle Merino BMW Individual 

ZAF/ZXX Syrah Blue con cuciture in Blue Grey

  Pelle merino BMW Individual 

ZAC/ZXX Platinum con cuciture in Navy Blue

  Pelle Merino BMW Individual

ZACM/ZXX Champagne con cuciture in Navy Blue

  Pelle Merino BMW Individual 

ZAP/ZXX Rust Brown con cuciture in Dark Spice

BMW Individual

  Pelle Merino BMW Individual

ZXX Albedo Yellow con cuciture in Navy Blue

  Pelle Merino BMW Individual

ZXX Amarone con cuciture in Tan



 Di serie   Optional

 AB Legno pregiato, radica di noce  A Legno pregiato, noce chiaro B Alluminio a levigatura fi ne 

 AT Nero lucido  MG Aluminium Glacier Silver

Beige

 CG Argento satinato opaco

Schwarz Grau

Colore degli interni.

Modanature interne.

 

  Modanatura interna BMW Individual

XE Legno pregiato, Maple Wood Antracite

  Modanature interne BMW Individual 

XE Legno pregiato, Eukalyptus Riegel rosso-marrone

  Modanatura interna BMW Individual 

XE Piano Black con intarsi

BMW Individual
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"55*7"

4FEJMJ�TQPSUJWJ��/FMMB�GPUP�SBGGJHVSBUJ�OFMMB�WFS�

TJPOF�JO�QFMMF�	PQUJPOBM
�

7PMBOUF�TQPSUJWP�JO�QFMMF�DPO�DPNBOEJ�

NVM�UJGVO[JPOF�
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��� "-$�	"EBQUJWF�-JHIU�$POUSPM
 � � � � � � � � � � � � � � �

�4�
$FSDIJ�JO�MFHB�MFHHFSB�EB�����TUZMJOH�B�TUFMMB�Op�����QOFVNBUJDJ�NJTUJ�BOU��� �+�Y�� 
 �
QOFVNBUJDJ�� �  ��  �3�� 
 �QPTU���  �+�Y�� 
 �QOFVNBUJDJ��   �� � �3�� 


� � � � � � � � � � � � � � �

�,6 $FSDIJ�JO�MFHB�MFHHFSB�EB�����TUZMJOH�B�7�Op������ �+�Y�� 
 �QOFVNBUJDJ�� �  ��  �3�� 
 � � � � � � � � � � � � � � �

������� 'BSJ�BMMP�YFOP�DPO�MBWBGBSJ � � � � � � � � � � � � � � �

�#� .PEBOBUVSF�JOUFSOF�JO�"MMVNJOJP�B�MFWJHBUVSB�GJOF� � � � � � � � � � � � � � � �

��� 1BDDIFUUP�MVDJ� � � � � � � � � � � � � � � �

��� 1OFVNBUJDJ�3VOGMBU � � � � � � � � � � � � � � �

��� 4FEJMJ�TQPSUJWJ� � � � � � � � � � � � � � � �

��� 4FOTPSF�QJPHHJB�DPO�BDDFOTJPOF�BVUPNBUJDB�EFHMJ�BOBCCBHMJBOUJ � � � � � � � � � � � � � � �

��� 4PTQFOTJPOJ�TQPSUJWF�. � � � � � � � � � � � � � � �

������� 7PMBOUF�TQPSUJWP�B���SB[[F�JO�QFMMF�DPO�DPNBOEJ�NVMUJGVO[JPOF � � � � � � � � � � � � � � �
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$FSDIJ�JO�MFHB�MFHHFSB�EB�� � ��TUZMJOH�B�EPQQJ�

SBHHJ�Op�� � � �� �+�Y�� � �QOFVNBUJDJ�3VO� �BU�

� � � �� � �3�� � ��%J�TFSJF�QFS�� � � J�Y%SJWF�� � � J�

Y%SJWF�� � � J��Y%SJWF�� � � E�� � � E�Y%SJWF�F�� � � E�

$FSDIJ�JO�MFHB�MFHHFSB��EB�� � ��TUZMJOH�B�EPQQJ�

SBHHJ�Op�� � � �� �+�Y�� 	 �QOFVNBUJDJ�� � � �� � �3�� 	 ��

%J�TFSJF�QFS�� � � J�� � � E�� � � J�� � � E�Y%SJWF��
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��� "-$�	"EBQUJWF�-JHIU�$POUSPM
 � � � � � � � � � � � � � � �

��� "VUPSBEJP�#.8�1SPGFTTJPOBM� � � � � � � � � � � � � � � �

�"& #SBDDJPMP�BOUFSJPSF�SFHPMBCJMF�DPO�TDPNQBSUP�QPSUBPHHFUUJ � � � � � � � � � � � � � � �

�#8 $FSDIJ�JO�MFHB�MFHHFSB�EB�����TUZMJOH�B�EPQQJ�SBHHJ�Op������ �+�Y�� � �QOFVNBUJDJ�� � � �� � �3�� � � � � � � � � � � � � � � �

�#; $FSDIJ�JO�MFHB�MFHHFSB�EB�����TUZMJOH�B�EPQQJ�SBHHJ�Op�����	 �+�Y�� � �QOFVNBUJDJ�� � � �� � �3�� � � � � � � � � � � � � � � �

��� $SVJTF�$POUSPM � � � � � � � � � � � � � � �

��� $SVJTF�$POUSPM�DPO�GVO[JPOF�GSFOP � � � � � � � � � � � � � � �

������� 'BSJ�BMMP�YFOP�DPO�MBWBGBSJ� � � � � � � � � � � � � � � �

��� 1BDDIFUUP�MVDJ � � � � � � � � � � � � � � �

��� 1BSL�%JTUBODF�$POUSPM�QPTUFSJPSF�	1%$
� � � � � � � � � � � � � � � �

��� 3FUSPWJTPSF�JOUFSOP�BVUPBOBCCBHMJBOUF � � � � � � � � � � � � � � �

��� 4BDDB�QPSUBTDJ � � � � � � � � � � � � � � �

��� 4FEJMJ�QPTU��DPO�TDIJFOBMF�SJCBMUBCJMF�BTJNNFUSJDBNFOUF � � � � � � � � � � � � � � �

��� 4FOTPSF�QJPHHJB�DPO�BDDFOTJPOF�BVUPNBUJDB�EFHMJ�BOBCCBHMJBOUJ � � � � � � � � � � � � � � �

3FHPMBUPSF�EJ�WFMPDJU �

-B�#.8�4FSJF���#FSMJOB�WFSTJPOF�'VUVSB��VOP�

TUSBPSEJOBSJP�DPOOVCJP�EJ�UFDOPMPHJB�F�GVO�

[JPOBMJU ��0MUSF�BMMB�EPUB[JPOF�QSFTFOUF�TVMMB�

WFSTJPOF�&MFUUB�MB�'VUVSB�PGGSF�EJ�TFSJF�USB�HMJ�

BMUSJ�BMMFTUJNFOUJ�J�GBSJ�BMMP�YFOP�DPO�MBWBGBSJ�JM�

CSBDDJPMP�BOUFSJPSF�SFHPMBCJMF�J*�1BSL�%JTUBODF�

$POUSPM�QPTUFSJPSF�	1%$
�F�JM�TFOTPSF�QJPHHJB�

DPO�EJTQPTJUJWP�EJ�BDDFOTJPOF�BVUPNBUJDB�EFJ�

GBSJ�JM�CSBDDJPMP�QPTUFSJPSF�DPO�TBDDB�QPSUBTDJ�

MB�SBEJP�1SPGFTTJPOBM�F�MF�MVDJ�BEBUUJWF�	"-$
��

'6563"

3BEJP�1SPGFTTJPOBM��

4BDDB�QPSUBTDJ�
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�NVMUJGVO[JPOF�
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$FSDIJ�JO�MFHB�.�TUZMJOH�����F�QOFVNBUJDJ�NJTUJ�

BOU����+�Y����DPO�QO���������3����QPTU�����+�Y����DPO�QO���������3���
� � � � � � � � � � � � � � �

������� 'BSJ�BMMP�YFOP�DPO�MBWBGBSJ � � � � � � � � � � � � � � �

"/�� *OUFSOJ�JO�TUPGGB�FE�"MDBOUBSB � � � � � � � � � � � � � � �

�.( .PEBOBUVSF�JO�"MMVNJOJP�(MBDJFSTJMCFS � � � � � � � � � � � � � � �

��� 1BDDIFUUP�BFSPEJOBNJDP�. � � � � � � � � � � � � � � �

��� 1BDDIFUUP�MVDJ � � � � � � � � � � � � � � �

��� 1OFVNBUJDJ�3VOGMBU � � � � � � � � � � � � � � �

��� 3JWFTUJNFOUP�EFM�QBEJHMJPOF�DPMPS�BOUSBDJUF � � � � � � � � � � � � � � �

��� 4FEJMJ�TQPSUJWJ � � � � � � � � � � � � � � �

��� 4IBEPX�-JOF�MVDJEB � � � � � � � � � � � � � � �

��� 4PTQFOTJPOJ�TQPSUJWF�. � � � � � � � � � � � � � � �

��� 4VQQPSUP�MPNCBSF � � � � � � � � � � � � � � �

��� 7PMBOUF�TQPSUJWP�.�DPO�DPNBOEJ�NVMUJGVO[JPOF � � � � � � � � � � � � � � �

��/PO�EJTQPOJCJMF�QFS����E�&GGJDJFOU%ZOBNJDT�F����E�

-B�WFSTJPOF�.4QPSU��SBQQSFTFOUB�MB�NBTTJNB�

FTQSFTTJPOF�EFMMB�TQPSUJWJU �HSB[JF�BM�QBDDIFUUP�

BFSPEJOBNJDP�F�BMMѳBMMFTUJNFOUP�JOUFSOP�TQF�

DJGJDP��0MUSF�BHMJ�BMMFTUJNFOUJ�QSFTFOUJ�TVMMB�

�WFSTJPOF�&MFUUB�MB�.4QPSU�PGGSF�EJTFSJF�MѳBT�

TFUUP�TQPSUJWP�MF�NPEBOBUVSF�JO�BMMVNJ�OJP�

J�GBSJ�BMMP�YFOP�DPO�MBWBGBSJ�JM�TVQQPSUP�MPNCBSF�

J�TFEJMJ�TQPSUJWJ�JO�TUPGGB�F�"MDBOUBSB�JM�WPMBOUF�

TQPSUJWP�.�DPO�UBTUJ�NVMUJGVO[JPOF�JM�SJWFTUJ�

NFOUP�EFM�QBEJHMJPOF�BOUSBDJUF�MѳJNQVHOBUVSB�

SJCBTTBUB�EFMMB�MFWB�DBNCJP�	TPMP�JO�BCCJOBNFOUP�

BM�DBNCJP�NBOVBMF
�DPO�JM�MPHP�.�F�J�DFSDIJ�JO�MFHB�

.�B�EPQQJ�SBHHJ�#.8����.�	SBGGJHVSBUJ�B�TJOJ�

TUSB
�EB������$PNF�PQUJPOBM�TPOP�EJTQPOJCJMJ�J�

DFSDIJ�JO�MFHB�.�EB�����TUZMJOH�B�TUFMMB�Op����.�

.�41035

'BTDJPOF�QPTUFSJPSF��JM�EJGGVTPSF�QPTUFSJPSF�

JODPSQPSBUP�NJHMJPSB�MB�EFQPSUBO[B�BM�SFUSP�USF�

OP��VO�QBSUJDPMBSF�FTUFUJDP�TQPSUJWP�DIF�NJ�

HMJPSB�MѳBEFSFO[B�TPQSBUUVUUP�BE�BMUF�WFMPDJU �

$FSDIJ�JO�MFHB�MFHHFSB�.�EB�����TUZMJOH�B�

TUFMMB�Op����.�DPO�QOFVNBUJDJ�NJTUJ�3VO� �BU��

BOUFSJPSJ���+�Y����DPO�QOFVNBUJDJ��������3����

QPTUFSJPSJ����+�Y����DPO�QOFVNBUJDJ�������

3����	PQUJPOBM�QFS�.4QPSU
��	$PE���.'
�

(SFNCJBMBUVSB�BOUFSJPSF��FTBMUB�MB�MJOFB�

TQPSUJWB�QFS�TPUUPMJOFBSF�JM�EFTJHO�JODJTJWP�

EFMMB�#.8�4FSJF���#FSMJOB�

4FEJMJ�TQPSUJWJ��PGGSPOP�VO�FDDFMMFOUF�TPTUF�

HOP�MBUFSBMF��*M�SJWFTUJNFOUP�OFMMѳFTDMVTJWB�

DPN�CJ�OB[JPOF�#MVF�4IBEPX�JO�TUPGGB�"MDBOUB�

SB�TPUUPMJOFB�JM�QSFHJP�EJ�RVFTUP�BMMFTUJNFOUP�
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&%*5*0/�-*'&45:-&��
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%B�PHHJ�QPUFUF�QSPWBSF�JM�QJBDFSF�EJ�HVJEBSF�JO�NPEP�QBSUJDPMBSNFOUF�

FTDMVTJWP��Mѳ&EJUJPO�-JGFTUZMF � �̈ �EJTQPOJCJMF�BODIF�DPO�MѳBUUSBFOUF�WFS�

OJDF�1MBUJOCSPO[F�NFUBMMJ[[BUP�FE�̈ �EPUBUB�EJ�DFSDIJ�JO�MFHB�MFHHFSB�EB�� � ��

TUZMJOH�B�7�Op�  � �EJ�TFSJF��*OPMUSF�HMJ�JOTFSUJ�EFDPSBUJWJ�DPNQMFUBNFOUF�JO�BS�

HFOUP�TVMMB�HSFNCJBMBUVSB�BOUFSJPSF�DPOGFSJTDPOP�BMMB�WFUUVSB�VO�BTQFUUP�

FMFHBOUF��-F�DPSOJDJ�FTUFSOF�EFJ�GJOFTUSJOJ�F�J�MJTUFMMJ�WFSUJDBMJ�EFMMB�DBMBOESB�B�

EPQQJP�SFOF�DPO�QSF[JPTB�DSPNBUVSB�DPNQMFUBOP�JM�MPPL�QBSUJDPMBSNFOUF�SBG�

GJOBUP�EFMMѳ&EJUJPO�-JGFTUZMF��/FMMѳBSFB�EFMMF�QPSUF�TJ�̈ �BDDPMUJ�EB�MJTUFMMJ�CBUUJ�

UBDDP�DPO�JM�MPHP�FTDMVTJWP�k#.8�&EJUJPO{��/FMMѳBCJUBDPMP�DJ�TJ�QV²�BDDPNP�

EBSF�TV�SJWFTUJNFOUJ�EFJ�TFEJMJ�SFBMJ[[BUJ�BQQPTJUBNFOUF�QFS�RVFTUB�&EJUJPO�

OFMMB�DPNCJOB[JPOF�EJ�TUPGGB�-BZFS�	RVJ�SBGGJHVSBUB�QFMMF�%BLPUB�0ZTUFS�PQ�

UJPOBM
��JO�DPMPS�&MGFOCFJOXFJTT�P�.JLBTB�JO�0ZTUFS��-F�NPEBOBUVSF�JOUFSOF�

k1MBUJOCSPO[F{�MVDJEF�SJQSFOEPOP�DPO�TUJMF�OFMMѳBCJUBDPMP�MB�UJOUB�DBSSP[[FSJB�

F�TPOP�BODIѳFTTF�SJTFSWBUF�JO�FTDMVTJWB�BMMѳ&EJUJPO�-JGFTUZMF�

$PNF�EJDF�HJ �JM�OPNF�Mѳ&EJUJPO�&YDMVTJWF� �QFSNFUUF�EJ�HPEFSF�EJ�VOѳJO�

UFOTB�CFMMF[[B�HJ �EBM�TVP�FTUFSOP��/FMMB�WFSOJDF�%FFQ�4FB�#MVF�NFUBMMJ[�

[BUP�DFSDIJ�JO�MFHB�MFHHFSB�EB�� � ��TUZMJOH�SBHHJ�B�TUFMMB�Op�  � �MB�TVB�GJHVSB�

BQQBSF�TUVQFOEB�TV�RVBMTJBTJ�TUSBEB��-B�TVB�QSFTFO[B�̈ �SFTB�BODPSB�QJ¹�

JODPOGPOEJCJMF�EB�QSF[JPTJ�QBSUJDPMBSJ�F�SJTQMFOEF�HSB[JF�BMMF�DPSOJDJ�

FTUFSOF�EFJ�GJOFTUSJOJ�F�BJ�MJTUFMMJ�WFSUJDBMJ�EFMMB�DBMBOESB�B�EPQQJP�SFOF�

DSPNBUJ��/BUVSBMNFOUF�MѳBCJUBDPMP�OPO�̈ �JOGFSJPSF�JO�OJFOUF�BMMѳFTUFSOP��2VJ�

TJ�QV²�QSPWBSF�JM�QJBDFSF�EFJ�TFEJMJ�JO�QSFHJBUB�1FMMF�%BLPUB�	EJ�TFSJF
�F�NP�

EBOBUVSF�JOUFSOF�JO�MFHOP�QSFHJBUP�EJ�CBNC¹�WFOBUP�"OUISB[JU��*M�WPMBOUF�

TQPSUJWP�JO�QFMMF�DPOUFOVUP�JO�RVFTUB�&EJUJPO�QBSUJDPMBSNFOUF�FSHPOPNJDP�

CFMMP�F�DPNPEP�EB�JNQVHOBSF�F�J�MJTUFMMJ�CBUUJUBDDP�DPO�JM�MPHP�k#.8�&EJUJPO{�

QBSMBOP�DIJBSP��EBOOP�WBMPSF�BMMB�QBSUJDPMBSJU �EJ�RVFTUB�FTDMVTJWB�4FSJF� �

&%*5*0/�&9$-64*7&��
4$013*5&�*-�'"4$*/0�%&--"�1"35*$0-"3*5��



� �%J�TFSJF�� � �0QUJPOBM

�� �Y%SJWF�̈ �VO�TJTUFNB�EJ�USB[JPOF�JOUFHSBMF�JOUFMMJHFOUF�DIF�EJTUSJCVJTDF�MB�GPS[B�NPUSJDF�JO�NPEP�

DPOUJOVP�F�WBSJBCJMF�USB�BTTF�BOUFSJPSF�F�QPTUFSJPSF�QFS�PUUFOFSF�VO�TVSQMVT�EJ�USB[JPOF�TUBCJMJU �

EJ�USBJFUUPSJB�F�TJDVSF[[B�EJ�NBSDJB�DPO�PHOJ�TJUVB[JPOF�EFMMB�TUSBEB�	EJTQPOJCJMF�QFS�J�NPEFMMJ�� � � J�

� � � J�� � � J�� � � E�F�� � � E
�

� �$BMBOESB�kB�EPQQJP�SFOF{�DPO�DPSOJDF�EJ�

GPSNB�TQFDJBMF�F�MJTUFMMJ�WFSUJDBMJ�DSPNBUJ��/FJ�

NPEFMMJ�DPO�NPUPSF�B�RVBUUSP�DJMJOESJ�JO�MJOFB�

	� � � J�� � � J�� � � E�� � � E�F�� � � E�Y%SJWF�F�� � � E�

�&GGJDJFOU%ZOBNJDT�&EJUJPO
�J�MJTUFMMJ�WFSUJDBMJ�

TPOP�OFSJ�

� �1BDDIFUUP�MVDJ��DPNQSFOEF�MF�MVDJ�EJ�MFUUVSB�

BOUFSJPSJ�F�QPTUFSJPSJ�MѳJMMVNJOB[JPOF�TQFDDIJFUUP�

EJ�DPSUFTJB�MF�MVDJ�WBOP�QJFEJ�BOUFSJPSF�F�MB�MVDF�

EJGGVTB�EBMMѳBMUP�OFMMB�[POB�QPTUFSJPSF��*OPMUSF�MVDJ�

JOEJWJEVB[JPOF�F�JMMVNJOB[JPOF�EJ�DPSUFTJB�OFMMF�

NBOJHMJF�FTUFSOF�QPSUF��%J�TFSJF�QFS�� � � J�Y%SJWF�

� � � J�Y%SJWF�� � � E�Y%SJWF�F�� � � E�

� �4FOTPSF�QJPHHJB�DPO�BDDFOTJPOF�BVUP�

NBUJDB�EFHMJ�BOBCCBHMJBOUJ��RVBOEP�̈ �BUUJWBUP�

B�TFDPOEB�EFMMѳJOUFOTJU �EFMMB�QJPHHJB�JM�TFOTPSF�

JOTFSJTDF�BVUPNBUJDBNFOUF�J�UFSHJDSJTUBMMJ�F�OF�

SFHPMB�PQQPSUVOBNFOUF�MB�DBEFO[B��"E�FTFN�

QJP�BM�DSFQVTDPMP�P�BMMѳFOUSBUB�EJ�VOB�HBMMFSJB�

JM�EJTQPTJUJWP�EJ�BDDFOTJPOF�BVUPNBUJDB�EFJ�

QSPJFUUPSJ�BOBCCBHMJBOUJ�BDDFOEF�MF�MVDJ�TFO[B�

MѳJOUFSWFOUP�EFM�HVJEBUPSF�

� �)JHI�#FBN�"TTJTUBOU��DPBEJVWB�JM�HVJEB�

UPSF�OFJ�WJBHHJ�OPUUVSOJ�BDDFOEFOEP�F�TQF�

HOFOEP�BVUPNBUJDBNFOUF�J�GBSJ�BCCBHMJBOUJ�

RVBOEP�TJ�JODSPDJBOP�P�TJ�TFHVPOP�BMUSJ�WFJDPMJ�
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PUUFOFSF�WFMPDFNFOUF�JM�QSPQSJP�DMJNB�JEFBMF�F�

NBOUJFOF�DPTUBOUF�MB�UFNQFSBUVSB�TFMF[JPOBUB��

$PO�SFHPMB[JPOF�TFQBSBUB�EFMMB�UFNQFSBUVSB�QFS�

MBUP�TJOJTUSP�MBUP�EFTUSP�F�WFOUJMB[JPOF�F�DMJNB�

UJ[[B[JPOF�QFS�MB�[POB�QPTUFSJPSF�	PQUJPOBM�QFS�

� � � E�F�� � � E�JO�BMMFTUJNFOUP�CBTF
�
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� �"M[BDSJTUBMMJ�FMFUUSJDJ�BOUFSJPSJ�F�QPTUFSJPSJ�

DPO�BQFSUVSB�F�DIJVTVSB�NFEJBOUF�VO�TFNQMJDF�

JNQVMTP�QSPUF[JPOF�BOUJTDIJBDDJBNFOUP�F�

DIJVTVSB�BQFSUVSB�kDPNGPSU{�

�� �3FHPMB[JPOF�QBS[JBMNFOUF�FMFUUSJDB�EFJ�

TFEJMJ�BOUFSJPSJ��FMFUUSJDB�QFS�BMUF[[B�TFEJMF�F�

JODMJOB[JPOF�TDIJFOBMF��NBOVBMF�JO�TFOTP�MPO�

HJUVEJOBMF�

� �3FHPMB[JPOF�FMFUUSJDB�EFJ�TFEJMJ�	RVJ�SBG� ��

HVSBUB
��DPNF�TPQSB�QJ¹�SFHPMB[JPOF�FMFUUSJDB�

EFJ�TFEJMJ�JO�TFOTP�MPOHJUVEJOBMF��'VO[JPOF�.F�

NPSZ�QFS�TFEJMF�EJ�HVJEB�F�SFUSPWJTPSJ�FTUFSOJ�

	DPO�GVO[JPOF�BVUPNBUJDB�CPSEP�NBSDJBQJFEF
�

� ��3JTDBMEBNFOUP�EFJ�TFEJMJ�BOUFSJPSJ��	B�USF�

TUBEJ�RVJ�SBG� �HVSBUP�JO�BCCJOBNFOUP�BM�DMJNB�

UJ[[BUPSF
��MF�TVQFS� �DJ�EѳBQQPHHJP�EFM�TFEJMF�F�

EFMMP�TDIJFOBMF�F�JM�TPTUFHOP�MBUFSBMF�TPOP�EPUBUJ�

EJ�EJTQPTJUJWP�EJ�SJTDBMEBNFOUP�EJGGPOEFOEP�VO�

QJBDFWPMF�UFQPSF�TVCJUP�EPQP�MB�QBSUFO[B�


� �#SBDDJPMP�BOUFSJPSF�BQSJCJMF�DPO�TDPN�

QBSUP�QPSUBPHHFUUJ�JODPSQPSBUP�

�� �#SBDDJPMP�BOUFSJPSF�SFHPMBCJMF�JOEJWJEVBM�

NFOUF�	WJTJCJMF�OFMMB�GPUP
�


 �4FEJMJ�EJ�TFSJF�DPO�SFHPMB[JPOF�NBOVBMF��

SFHPMB[JPOF�JO�BMUF[[B�QFS�FOUSBNCJ�J�TFEJMJ�

BOUFSJPSJ�F�QPHHJBUFTUB�BUUJWJ�

�� �4FEJMJ�TQPSUJWJ�BOUFSJPSJ�JODM��QPHHJBUFTUB�

BUUJWJ�	RVJ�SBGGJHVSBUJ�DPO�QFMMF�PQUJPOBM�%BLPUB�

#FJHF
�PGGSPOP�VO�TPTUFHOP�MBUFSBMF�PUUJNBMF�

HSB[JF�BMMB�QPTTJCJMJU �EJ�SFHPMBSF�FMFUUSJDBNFOUF�

DPO�DPOUJOVJU �MB�MBSHIF[[B�EFMMP�TDIJFOBMF��

3FHPMB[JPOF�NBOVBMF�QFS�BMUF[[B�EFM�TFEJMF�

JODMJOB[JPOF�EFM�TFEJMF�F�EFMMP�TDIJFOBMF�OPO�

DI©�EFMMѳBQQPHHJP�HBNCF�

�� �1BDDIFUUP�QPSUB�PHHFUUJ�DPO�SFUJ�TVM�EPSTP�

EFHMJ�TDIJFOBMJ�BOUFSJPSJ�EVF�QPSUBCFWBOEF�OFM�

CSBDDJPMP�DFOUSBMF�OPODI©�WBOJ�QPSUBPHHFUUJ�TVM�

MBUP�HVJEB�F�EJFUSP��-B�EPUB[JPOF�DPNQSFOEF�

EVF�PDDIJFMMJ�TVQQMFNFOUBSJ�OFM�CBHBHMJBJP�

� ��4VQQPSUP�MPNCBSF�QFS�J�TFEJMJ�BOUFSJPSJ�B�

SFHPMB[JPOF�FMFUUSJDB�JO�BMUF[[B�F�QSPGPOEJU �QFS�

PUUFOFSF�VOB�QPTJ[JPOF�QFSGFUUBNFOUF�FSHPOP�

NJDB�TVM�TFEJMF�F�QFS�TPTUFOFSF�MB�NVTDPMBUVSB�

EPSTBMF��

� �7PMBOUF�JO�QFMMF�TQPSUJWP�DPO�QBEEMFT�F�

DPNBOEJ�NVMUJGVO[JPOF�	RVJ�SBGGJHVSBUP
�QFS�VO�

GFFMJOH�EJ�HVJEB�QJ¹�TQPSUJWP�	EJTQPOJCJMF�QFS�J�

NPEFMMJ�B�TFJ�DJMJOESJ�TPMP�JO�BCCJOBNFOUP�BM�

DBNCJP�BVUPNBUJDP�B� �SBQQPSUJ�4UFQUSPOJD
�

� �7PMBOUF�JO�QFMMF�.�DPO�QBEEMFT�F�DPNBOEJ�

NVMUJGVO[JPOF�	EJTQPOJCJMF�QFS�J�NPEFMMJ�B�TFJ�

DJMJOESJ�TPMP�JO�BCCJOBNFOUP�BM�DBNCJP�BVUPNB�

UJDP�B� �SBQQPSUJ�4UFQUSPOJD
�




 �%J�TFSJF�� � �0QUJPOBM

� �5FUUVDDJP�BQSJCJMF�JO�WFUSP�BE�B[JPOBNFOUP�FMFUUSJDP�TDPSSFWPMF�	QBSUF�BOUFSJPSF
�FE�JODMJOBCJMF�	QBSUF�BOUFSJPSF�F�QPTUFSJPSF
�DPO�EFGMFUUPSF�EѳBSJB�

FE�BQFSUVSB�DPNGPSU�USBNJUF�JM�UFMFDPNBOEP�

�� �"OUJGVSUP�DPO�BMMBSNF��SJMFWBOEP�UFOUBUJWJ�EJ�

FGGSB[JPOF�F�NBOPNJTTJPOF�EFMMB�WFUUVSB�MѳJN�

QJBOUP�FNFUUF�TFHOBMJ�BDVTUJDJ�F�DPOUFNQPSB�

OFBNFOUF�BDDFOEF�JM�MBNQFHHJP�EѳFNFSHFO[B�

� ��3FUSPWJTPSF�JOUFSOP�BVUPBOBCCBHMJBOUF��JO�

CBTF�BMMѳ�JOUFOTJU �MVNJOPTB�EFJ�GBSJ�EFJ�WFJDPMJ�

DIF�TFHVPOP�MP�TQFDDIJP�TJ�PTDVSB�BVUPNBUJDB�

NFOUF�

� ��5FMFDPNBOEP�QFS�HBSBHF��	JOUFHSBUP�OFM�

SFUSPWJTPSF�JOUFSOP
�̈ �EPUBUP�EJ�BVUPBQQSFOEJ�

NFOUP�F�DPOTFOUF�BE�FTFNQJP�EJ�BQSJSF�F�

DIJVEFSF�JM�DBODFMMP�EFM�HJBSEJOP�P�MB�QPSUB�EFM�

HBSBHF�TFO[B�TDFOEFSF�EBMMB�WFUUVSB�

�� �$PNGPSU�"DDFTT�DPNQSFTB�JMMVNJOB[JPOF�

[POB�QPSUJFSF�JOUFHSBUB�OFMMF�NBOJHMJF��DPOTFOUF�

EJ�BQSJSF�F�DIJVEFSF�MB�WFUUVSB�TFO[B�QSFOEFSF�JO�

NBOP�JM�UFMFDPNBOEP�B�POEF�SBEJP����TVG �DJFOUF�

DIF�MB�DIJBWF�EѳBDDFOTJPOF�TJ�USPWJ�BE�FTFNQJP�

OFMMB�UBTDB�EFJ�QBOUBMPOJ�OFMMB�� � �PSF�P�OFMMB�

CPSTB��4J�QV²�JOPMUSF�BWWJBSF�TVCJUP�JM�NPUPSF�

TFO[B�MB�DIJBWF�TFNQMJDFNFOUF�QSFNFOEP�JM�

UBTUP�4UBSU�4UPQ
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 �4JTUFNB�EJ�DBSJDP�QBTTBOUF�DPO�TDIJFOBMF�

EFM�TFEJMF�QPTUFSJPSF�EJWJTP�BTJNNFUSJDBNFOUF�

	� � ��� � 
��/FMMѳFRVJQBHHJBNFOUP�̈ �DPNQSFTP�JM�

CSBDDJPMP�DFOUSBMF��%J�TFSJF�QFS�MB�WFSTJPOF�'VUVSB�


� �4BDDB�QPSUBTDJ��DPOTFOUF�EJ�USBTQPSUBSF�JO�

NPEP�QVMJUP�F�TJDVSP�GJOP�B�RVBUUSP�QBJB�EJ�TDJ�

DPO�NBY��RVBUUSP�QFSTPOF�B�CPSEP��RVBOEP�OPO�

WJFOF�VUJMJ[[BUB�TJ�QV²�SJQPSSF�JO�NPEP�QPDP�JO�

HPNCSBOUF�JO�VO�DPOUFOJUPSF�JOUFSDBNCJBCJMF��


 �4DIJFOBMF�EFM�TFEJMF�QPTUFSJPSF�EJWJTP�F�

SJCBMUBCJMF�BTJNNFUSJDBNFOUF�� � ��� � �	JO�BCCJOB�

NFOUP�BM�TJTUFNB�EJ�DBSJDP�QBTTBOUF
�


� �4JTUFNB�EJ�OBWJHB[JPOF�#.8�1PSUBCMF�1SP�

DPO�GVO[JPOF�WJWBWPDF�#MVFUPPUI�F�7PJDF�$POUSPM��

*ODMVTP�OFM�%ZOBNJD�1BDLBHF�


 ��1BDDIFUUP�OPO�GVNBUPSJ��DPO�WBOP�BQFSUP�

QFS�QJDDPMJ�PHHFUUJ�DPNF�BE�FT��JM�DFMMVMBSF�P�MF�

DIJBWJ�
��


� �%VF�QPSUBCFWBOEF�BOUFSJPSJ�	JO�BCCJOBNFOUP�

BM�QBDDIFUUP�QPSUB�PHHFUUJ
�JODPSQPSBUJ�OFM�RVBESP�

TUSVNFOUJ�


 �5FOEJOB�QBSBTPMF�BWWPMHJCJMF�QFS�MVOPUUP�BE�

B[JPOBNFOUP�FMFUUSJDP�QSPUFHHF�EBMMѳJSSBHHJB�

NFOUP�TPMBSF�PGGSFOEP�MB�NBTTJNB�QSPUF[JPOF�


 �5FOEJOF�QBSBTPMF�BWWPMHJCJMJ��J�GJOFTUSJOJ�

EFMMF�QPSUJFSF�QPTUFSJPSJ�TPOP�EPUBUJ�EJ�UFOEJOF�

B[JPOBCJMJ�NBOVBMNFOUF�


 �1PHHJBUFTUB�QPTUFSJPSJ�SFDMJOBCJMJ��1FS�NJ�

HMJPSBSF�MB�WJTJCJMJU �BMMѳJOEJFUSP�J�EVF�QPHHJBUFTUB�

FTUFSOJ�QPTTPOP�FTTFSF�SFDMJOBUJ�


 �#.8�8FMU�	.POEP�#.8
��MB�DPOTFHOB�

EFMMB�WFUUVSB�̈ �VOP�EFJ�NPNFOUJ�QJ¹�CFMMJ�QFS�

PHOJ�BVUPNPCJMJTUB��4J�QV²�SFOEFSF�RVFTUP�NP�

NFOUP�JOEJNFOUJDBCJMF�OFM�#.8�8FMU�	.POEP�

#.8
�JM�DFOUSP�EJ�DPOTFHOB�EJ�.POBDP�EJ�#B�

WJFSB��7JTJUBOEP�JM�NVTFP�MB�GBCCSJDB�P�JM�MBCPSB�

UPSJP�UFDOJDP�BTTBQPSFSFUF�JM�GBTDJOP�#.8��

5SPWFSFUF�VMUFSJPSJ�JOGPSNB[JPOJ�OFM�TJUP�8FC�

XXX�CNX�XFMU�DPN
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� �$POUSPMMP�EJOBNJDP�EJ�TUBCJMJU �	%4$
��DPO�

$#$�F�BTTJTUFOUF�EJ�GSFOBUB�OPODI©�GVO[JPOJ�

TVQQMFNFOUBSJ�QFS�UVUUJ�J�NPEFMMJ�B�TFJ�DJMJOESJ��*M�

%4$�JOEJWJEVB�TVM�OBTDFSF�MѳFWFOUVBMF�UFOEFO[B�

BM�E©SBQBHF�F�TUBCJMJ[[B�MѳBVUP�JO�QPDIJ�NJMMFTJNJ�

EJ�TFDPOEP��-B�TPUUPGVO[JPOF�%5$�	%ZOBNJD�

5SBDUJPO�$POUSPM
�DPOTFOUF�VO�NBHHJPSF�TMJUUB�

NFOUP�EFMMF�SVPUF�PUUJNJ[[BOEP�MB�TQJOUB�F�

GBWPSFOEP�MB�HVJEB�TQPSUJWB�

� �1BSBVSUJ�DPO�TNPS[BUPSJ�JO�BMMVNJOJP�BE�

BTTPSCJNFOUP�EѳVSUP�OFMMB�QBSUF�BOUFSJPSF�

	TNPS[BUPSJ�JO�BDDJBJP�OFMMB�QBSUF�QPTUFSJPSF
�

DIF�TPQQPSUBOP�TFO[B�EBOOJ�DPMQJ�GJOP�B�� �LN�I��

4QFDJBMJ�[POF�EFGPSNBCJMJ�BOUFSJPSJ�F�QPTUFSJPSJ�

BTTPSCPOP�GPS[F�EѳVSUP�GJOP�B�� � �LN�I�MBTDJBOEP�

JOEFOOF�MB�DBSSP[[FSJB�

� �$PSOFSJOH�#SBLF�$POUSPM�	$#$
��BDDSFTDF�

MB�TUBCJMJU �OFMMF�MFHHFSF�GSFOBUF�JO�DVSWB�RVBOEP�

JM�DBSJDP�TVMMF�SVPUF�QPTUFSJPSJ�EJNJOVJTDF�F�QV²�

FTTFSWJ�JM�SJTDIJP�EJ�UFTUBDPEB�EFMMB�WFUUVSB�	� 
��*M�

$#$�TJ�PQQPOF�B�UBMF�UFOEFO[B�OFMMF�GSFOBUF�

GVPSJ�EFM�DBNQP�EJ�JOUFSWFOUP�EFMMѳ"#4�SFHPMBOEP�

BTJNNFUSJDBNFOUF�MB�QSFTTJPOF�EFMMѳJNQJBOUP�

GSFOBOUF�	� 
�F�DSFBOEP�DPT¬�VOB�DPQQJB�BOUBHP�

OJTUB�TUBCJMJ[[BUSJDF�	� 
�

� �1OFVNBUJDJ�3VOGMBU��HSB[JF�BJ�GJBODIJ�SJOGPS�

[BUJ�BODIF�TF�GPSBUJ�OPO�TJ�BQQJBUUJTDPOP�EFM�

UVUUP�F�OPO�TJ�TUBDDBOP�EBM�DFSDIJP�	EJ�TFSJF�DPO�

DFSDIJ�JO�MFHB�EB�� � ��F�� � �
��

� �-B�TQJB�GPSBUVSF�QOFVNBUJDJ�SJEVDF�BM�NJ�

OJNP�JM�QFSJDPMP�JO�DBTP�EJ�GPSBUVSB��-F�MFHHFSF�

QFSEJUF�EJ�QSFTTJPOF�TPOP�JOEJDBUF�EB�VOB�TQJB�

MVNJOPTB�OFM�RVBESP�TUSVNFOUJ�MF�GPSUJ�QFSEJUF�

BODIF�EB�VO�TFHOBMF�BDVTUJDP�

� �4JTUFNB�EJ�SJUFO[JPOF�#.8�QFS�J�QPTUJ�BO�

UFSJPSJ��MB�DPNCJOB[JPOF�EJ�DJOUVSB�EJ�TJDVSF[[B�B�

� �QVOUJ�QSFUFOTJPOBUPSF�QJSPUFDOJDP�MJNJUBUPSF�

EJ�SJUFO[JPOF�F�QPHHJBUFTUB�BUUJWJ�BTTJDVSBOP�VO�

FGGFUUP�EJ�SJUFO[JPOF�PUUJNBMF�JO�DBTP�EJ�JNQBUUP�

� �-ѳ"EBQUJWF�-JHIU�$POUSPM�DPO�EJTUSJCV�

[JPOF�WBSJBCJMF�EFMMB�MVDF�F�DPSOFSJOH�MJHIUT�

¨�EPUBUP�EJ�QSPJFUUPSJ�NPCJMJ�DIF�JMMVNJOBOP�JO�

NPEP�PUUJNBMF�PHOJ�DVSWB�BQQFOB�JM�HVJEBUPSF�

MB�JNCPDDB��BDDSFTDF�RVJOEJ�MB�TJDVSF[[B�WJBH�

HJBOEP�EJ�OPUUF�P�JO�DBUUJWF�DPOEJ[JPOJ�EJ�MVDF��

4QFDJBMJ�TFOTPSJ�SJMFWBOP�MѳBOHPMP�EJ�TUFS[BUB�

JM�NPNFOUP�EJ�JNCBSEBUB�F�MB�WFMPDJU ��J�QSPJFUUPSJ�

TJ�BEFHVBOP�RVJOEJ�BM�USBDDJBUP�EFMMB�DVSWB�

� �"JSCBH��JO�VOB�#.8�HMJ�BJSCBH�F�UVUUJ�HMJ�BMUSJ�

DPNQPOFOUJ�EJ�TJDVSF[[B�TPOP�BSNPOJ[[BUJ�JO�

NPEP�PUUJNBMF��*O�DBTP�EJ�JNQBUUP�BE�FTFNQJP�

TJ�BUUJWB�TPMUBOUP�MѳBJSCBH�FGGFUUJWBNFOUF�OFDFT�

TBSJP��1FS�VOB�QSPUF[JPOF�NJSBUB�TPOP�QSFTFOUJ�

TFJ�BJSCBH��HMJ�BJSCBH�BOUFSJPSJ�HMJ�BJSCBH�QFS�MB�

UFTUB�kQBTTBOUJ{�BOUFSJPSJ�F�QPTUFSJPSJ�OPODI©�HMJ�

BJSCBH�MBUFSBMJ�BOUFSJPSJ�

� �3JOGPS[J�OFMMF�QPSUJFSF��PGGSPOP�MB�NBTTJNB�

QSPUF[JPOF�QPTTJCJMF�BJ�QBTTFHHFSJ�JO�DBTP�EJ�

JNQBUUP�TVMMF�GJBODBUF��"�UBMF�TDPQP�TPO�JODPS�

QPSBUF�OFMMF�QPSUJFSF�USBWFSTF�EJBHPOBMJ�	QSPGJMJ�

EJ�SJOGPS[P
�DIF�SFOEPOP�NPMUP�SJHJEF�MF�QPSUJFSF�

TUFTTF�

� �"TTFUUP�B�TUSVUUVSB�MFHHFSB�DPO�BTTBMF�

BOUFSJPSF�B�EPQQJP�TOPEP�F�NPOUBOUJ�NPMMFH�

HJBUJ�FE�BTTBMF�QPTUFSJPSF�B�DJORVF�CSBDDJ��J�

OVNFSPTJ�DPNQPOFOUJ�JO�BMMVNJOJP�BTTJDVSBOP�

VOѳFDDFMMFOUF�BEFSFO[B�BM�GPOEP�TUSBEBMF�F�MB�

NBTTJNB�TJDVSF[[B�EJ�NBSDJB�
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"JSCBH�

ѭ��BJSCBH�QFS�HVJEBUPSF�F�QBTTFHHFSP�JOEJWJEVB[JPOF�EJ�TFEJMF�PDDVQBUP�TVM�MBUP�

QBTTFHHFSP
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BJSCBH�MBUP�QBTTFHHFSP�EJTJOTFSJCJMF
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$BSSP[[FSJB�EJ�TJDVSF[[B�
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ѭ��TJTUFNB�EJ�QBSBVSUJ�DPO�FMFNFOUJ�EFGPSNBCJMJ�TPTUJUVJCJMJ�BOUFSJPSJ�F�QPTUFSJPSJ�QFS�

GPS[F�EѳVSUP�� �OP�B�� � �LN�I
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$IJVTVSB�DFOUSBMJ[[BUB�DPO�EJTQPTJUJWP�FMFUUSPOJDP�BOUJBWWJBNFOUP�

	&84
�TFOTPSF�EѳVSUP��TQPSUFMMP�TFSCBUPJP�JOUFHSBUP�OFMMB�DIJVTVSB�DFOUSBMJ[[BUB
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$JOUVSF�EJ�TJDVSF[[B�

ѭ��DJOUVSF�EJ�TJDVSF[[B�BVUPNBUJDIF�BOUFSJPSJ�DPO�QSFUFOTJPOBUPSF � � � � � � � � � � � � � � � � �

ѭ��TJTUFNB�EJ�DJOUVSF�FSHPOPNJDP�OFMMB�QBSUF�QPTUFSJPSF�DPO�DJOUVSF�B�� �QVOUJ�QFS�

UVUUJ�J�TFEJMJ
� � � � � � � � � � � � � � � � �
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$POUSPMMP�EJOBNJDP�EJ�TUBCJMJU �	%4$
�DPO�GVO[JPOJ�BNQMJBUF � � � � � � � � � � � � � � � � �

'SFOJ�

ѭ�EJTDIJ�BOUFSJPSJ�BVUPWFOUJMBOUJ � � � � � � � � � � � � � � � � �

ѭ�EJTDIJ�QPTUFSJPSJ�BVUPWFOUJMBOUJ � � � � � � � � � � � � � � � � �

-VDJ�TUPQ�EJOBNJDIF�DPO�GVO[JPOF�MBNQFHHJP � � � � � � � � � � � � � � � � �

1PHHJBUFTUB�BUUJWJ�BOUFSJPSJ � � � � � � � � � � � � � � � � �

%FTJHO�FTUFSOP

$BMBOESB�kB�EPQQJP�SFOF{�DPO�MJTUFMMJ�WFSUJDBMJ�OFSJ�F�DPSOJDJ�DSPNBUF � � � � � � � � � � � � � � � � �

$BMBOESB�kB�EPQQJP�SFOF{�DPO�MJTUFMMJ�WFSUJDBMJ�DSPNBUJ�F�DPSOJDJ�DSPNBUF � � � � � � � � � � � � � � � � �

$ISPNF�-JOF�FTUFSOB � � � � � � � � � � � � � � � � �

*OEJDBUPSJ�EJ�EJSF[JPOF�BOUFSJPSJ�CJBODIJ � � � � � � � � � � � � � � � � �

.BOJHMJF�EFMMF�QPSUJFSF�NPEBOBUVSF�TVM�QBEJHMJPOF�F�QBSBVSUJ�JO�UJOUB�

�DBSSP[[FSJB
� � � � � � � � � � � � � � � � �

1BSBVSUJ�JO�UJOUB�DBSSP[[FSJB � � � � � � � � � � � � � � � � �

3FUSPWJTPSJ�FTUFSOJ�JO�UJOUB�DBSSP[[FSJB�BTGFSJDJ�PSJFOUBCJMJ�FMFUUSJDBNFOUF�

SJTDBMEBCJMJ�QFS�UVUUJ�J�NPEFMMJ�B�� �DJMJOESJ�
� � � � � � � � � � � � � � � � �

5FSNJOBMF�EJ�TDBSJDP�DSPNBUP�PQBDP � � � � � � � � � � � � � � � � � � � �

4IBEPX�-JOF�MVDJEB � � � � � � � � � � � � � � � � �

7FSOJDF�NFUBMMJ[[BUB � � � � � � � � � � � � � � � � �

��*O�RVFTUF�UBCFMMF�WFOHPOP�SJQPSUBUJ�HMJ�BMMFTUJNFOUJ�QFS�MB�WFSTJPOF�EJ�BDDFTTP�EJTQPOJCJMF�QFS�PHOJ�NPUPSJ[[B[JPOF�JOEJDBUB�
� � 4PMP�JO�BCCJOBNFOUP�B�$ISPNF�-JOF�FTUFSOB�
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1BDDIFUUJ

%ZOBNJD�1BDLBHF��JODMVEF�BOUJGVSUP�DPO�UFMFDPNBOEP�WPMBOUF�TQPSUJWP�JO�QFMMF�

SBEJP�1SPGFTTJPOBM�JOUFSOJ�JO�4FOTBUFD�TJTUFNB�EJ�OBWJHB[JPOF�#.8�1PSUBCMF�1SP�

DPO�GVO[JPOJ�WJWBWPDF�#MVFUPPUI�F�7PJDF�$POUSPM�	TPMP�QFS�WFSTJPOJ�&MFUUB


� � � � � � � � � � � � � � � � �

'JSTU�$MBTT�1BDLBHF��JODMVEF�WPMBOUF�TQPSUJWP�JO�QFMMF�JOUFSOJ�JO�QFMMF�k%BLPUB{�

F�TFEJMJ�BOUFSJPSJ�B�SFHPMB[JPOF�QBS[JBMNFOUF�FMFUUSJDB�	OPO�QFS�WFSTJPOJ�.�4QPSU

� � � � � � � � � � � � � � � � �

*OOPWBUJPO�1BDLBHF��DPNQSFOEF�BOUJGVSUP�DPO�UFMFDPNBOEP�TJTUFNB�EJ�

OBWJHB[JPOF�1SPGFTTJPOBM�JOUFSGBDDJB�BVEJP�64#�1%$�BOUFSJPSF�QPTUFSJPSF�F�

JOUFSGBDDJB�#MVFUPPUI�.FUBTZTUFN

� � � � � � � � � � � � � � � � �

1BDDIFUUP�CBHBHMJBJP��USB�MѳBMUSP�DPO�SFUF�GFSNBDBSJDP�B�EFTUSB�SFUF�QFS�GPOEP

CBHBHMJBJP�WBOP�QPSUBPHHFUUJ�TPUUP�JM�QJBOP�EJ�DBSJDP�QPSUBCPSTF�CPY�SJCBMUBCJMF�

JNQFSNFBCJMF

� � � � � � � � � � � � � � � � �

1BDDIFUUP�SFUSPWJTPSJ�FTUFSOJ��DPO�GVO[JPOF�EJ�SJQJFHBNFOUP�NFNPSZ�QFS�

TQFDDIJFUUJ�F�EJTQPTJUJWP�BVUPNBUJDP�kCPSEP�NBSDJBQJFEJ{�
� � � � � � � � � � � � � � � � �

$FSDIJ�F�QOFVNBUJDJ

$FSDIJ�

ѭ��DFSDIJ�JO�MFHB�MFHHFSB�EB�� � ��TUZMJOH�B�7�Op�� � � �� �+�Y�� � �

QOFVNBUJDJ�� � 
 �
 
 �3�� �
� � � � � � � � � � � � � � � � �

ѭ��DFSDIJ�JO�MFHB�MFHHFSB�EB�� � ��"FSP�4USFBNMJOF�Op�� � � �� �+�Y�� � �

QOFVNBUJDJ�� � 
 �
 
 �3�� � �	TPMP�QFS�&GGJDJFOU%ZOBNJDT

� � � � � � � � � � � � � � � � �

ѭ��DFSDIJ�JO�MFHB�MFHHFSB�EB�� � ��TUZMJOH�B�EPQQJ�SBHHJ�Op�� �  �� �+�Y�� � �

QOFVNBUJDJ�� � 
 �
 
 �3�� �
� � � � � � � � � � � � � � � � �

ѭ��DFSDIJ�JO�MFHB�MFHHFSB�EB�� � ��TUZMJOH�B�TUFMMB�Op��  � �� �+�Y�� � �

QOFVNBUJDJ�� � 
 �
 � �3�� � �
� � � � � � � � � � � � � � � � �

ѭ��DFSDIJ�JO�MFHB�MFHHFSB�EB�� � ��TUZMJOH�B�7�Op��  
 � �+�Y�� � �

QOFVNBUJDJ�� � 
 �� 
 �3�� � �
� � � � � � � � � � � � � � � � �

ѭ��DFSDIJ�JO�MFHB�MFHHFSB�EB�� � ��TUZMJOH�B�EPQQJ�SBHHJ�Op�� � � � �+�Y�� � �

QOFVNBUJDJ�� � 
 �� 
 �3�� � �
� � � � � � � � � � � � � � � � �

ѭ��DFSDIJ�JO�MFHB�MFHHFSB�EB�� � ��TUZMJOH�B�SBHHJ�NVMUJQMJ�Op��  � � �+�Y�� � �

QOFVNBUJDJ�� � 
 �� 
 �3�� � �
� � � � � � � � � � � � � � � � �

ѭ��DFSDIJ�JO�MFHB�MFHHFSB�EB�� � ��TUZMJOH�B�TUFMMB�Op��  � �QOFVNBUJDJ�NJTUJ�

BOU�� �+�Y�� � �QOFVNBUJDJ�� � 
 �� 
 �3�� � �QPTU�� 
 �+�Y�� � �QOFVNBUJDJ�� 
 
 �� � �3�� � �
� � � � � � � � � � � � � � � � �

ѭ��DFSDIJ�JO�MFHB�MFHHFSB�EB�� � ��TUZMJOH�B�7�Op�� �  � �+�Y�� � �

QOFVNBUJDJ�� � 
 �� 
 �3�� � � ��
� � � � � � � � � � � � � � � � �

ѭ��DFSDIJ�JO�MFHB�MFHHFSB�EB�� � ��TUZMJOH�B�TUFMMB�Op�� � � � �+�Y�� � �

QOFVNBUJDJ�� � 
 �� 
 �3�� � � ��
� � � � � � � � � � � � � � � � �

ѭ��DFSDIJ�JO�MFHB�MFHHFSB�EB��  ��TUZMJOH�B�TUFMMB�Op��  � �QOFVNBUJDJ�NJTUJ�

BOU�� �+�Y��  �QOFVNBUJDJ�� � 
 �� � �3��  �QPTU�� 
 �+�Y��  �QOFVNBUJDJ�� 
 
 �� 
 �3��  �
� � � � � � � � � � � � � � � � �

ѭ��DFSDIJ�JO�MFHB�MFHHFSB�.�EB��  ��TUZMJOH�B�TUFMMB�Op�� � � �.� �+�Y��  �

QOFVNBUJDJ�� � 
 �� � �3��  � ��
� � � � � � � � � � � � � � � � �

ѭ��DFSDIJ�JO�MFHB�MFHHFSB�.�EB��  ��TUZMJOH�B�TUFMMB�Op�� � � �.� �+�Y��  �

QOFVNBUJDJ�� � 
 �� � �3��  �DPO�WFSOJDF�FTDMVTJWB�JO�DSPNP�TDVSP� ��
� � � � � � � � � � � � � � � � �

ѭ��DFSDIJ�JO�MFHB�MFHHFSB�.�EB�� � ��TUZMJOH�B�EPQQJ�SBHHJ�Op�� � � �.�DPO�

QOFVNBUJDJ�NJTUJ� �+�Y�� � �QOFVNBUJDJ�� � 
 �� 
 �3�� � � ��
� � � � � � � � � � � � � � � � �

$FSDIJ�DPO�#.8�.PCJMJUZ�4ZTUFN � � � � � � � � � � � � � � � � �

1OFVNBUJDJ�3VO� �BU�DPO�TQJB�GPSBUVSF�QOFVNBUJDJ�	31"
 � � � � � � � � � � � � � � � � �

� �%J�TFSJF�� � �0QUJPOBM� � �/PO�EJTQPOJCJMF



5BCFMMF�EFHMJ�FRVJQBHHJBNFOUJ� ]�����
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%FTJHO�EFMMѳBCJUBDPMP

*OUFSOJ�

ѭ�DPNCJOB[JPOF�TUPGGB�QFMMF�*NQVMT � � � � � � � � � � � � � � � � �

ѭ�QFMMF�%BLPUB � � � � � � � � � � � � � � � � �

ѭ�TUPGGB�#MVF�4IBEPX�"MDBOUBSB� � � � � � � � � � � � � � � � � �

ѭ�TUPGGB�7FSUFY � � � � � � � � � � � � � � � � �

-JTUFMMJ�CBUUJUBDDP�DPO�MPHP�#.8 � � � � � � � � � � � � � � � � �

-JTUFMMJ�CBUUJUBDDP�DSPNBUJ�DPO�MPHP�#.8 � � � � � � � � � � � � � � � � � � � � � � � �

.PEBOBUVSF�JOUFSOF�

ѭ�"MMVNJOJP�B�MFWJHBUVSB�GJOF � � � � � � � � � � � � � � � � �

ѭ�"MMVNJOJP�(MBDJFS�4JMWFS � � � � � � � � � � � � � � � � � �

ѭ�"SHFOUP�TBUJOBUP�PQBDP � � � � � � � � � � � � � � � � �

ѭ�-FHOP�QSFHJBUP�OPDF�DIJBSP � � � � � � � � � � � � � � � � �

ѭ�-FHOP�QSFHJBUP�SBEJDB�EJ�OPDF � � � � � � � � � � � � � � � � �

ѭ�4DIXBS[�MVDJEP � � � � � � � � � � � � � � � � �

2VBESP�TUSVNFOUJ�DPO�UBDIJNFUSP�F�DPOUBHJSJ�DJSDPMBSJ�OPODI©�JOEJDBUPSJ�

MJWFMMP�F�JOEJDBUPSF�DPOTVNP�DBSCVSBOUF�QFS�� � � J�JOEJDBUPSF�UFNQFSBUVSB�PMJP
� � � � � � � � � � � � � � � � �

3JWFTUJNFOUP�EFM�QBEJHMJPOF�DPMPS�"OUSBDJUF � � � � � � � � � � � � � � � � �

5BQQFUJOJ � � � � � � � � � � � � � � � � �

.PUPSF�F�UFDOJDB

"DUJWF�4UFFSJOH�	JODMVEF�4FSWPUSPOJD
 � � � � � � � � � � � � � � � � �

"TTBMF�BOUFSJPSF�B�EPQQJP�TOPEP�F�NPOUBOUJ�NPMMFHHJBUJ � � � � � � � � � � � � � � � � �

"TTBMF�QPTUFSJPSF�B�DJORVF�CSBDDJ � � � � � � � � � � � � � � � � �

#SBLF�&OFSHZ�3FHFOFSBUJPO � � � � � � � � � � � � � � � � �

$BNCJP�BVUPNBUJDP�B�� �SBQQPSUJ�4UFQUSPOJD � � � � � � � � � � � � � � � � �

$BNCJP�NBOVBMF�B�� �NBSDF � � � � � � � � � � � � � � � � �

%PQQJB�7"/04 � � � � � � � � � � � � � � � � �

'JMUSP�BOUJQBSUJDPMBUP� � � � � � � � � � � � � � � � � �

'VO[JPOF�EJ�4UBSU�4UPQ�"VUPNBUJDP�

	JO�BCCJOBNFOUP�BM�DBNCJP�NBOVBMF�B�TFJ�NBSDF
�
� � � � � � � � � � � � � � � � �

)JHI�1SFDJTJPO�*OKFDUJPO�	JOJF[JPOF�EJSFUUB�EJ�CFO[JOB
 � � � � � � � � � � � � � � � � �

*OEJDBUPSF�EFM�QVOUP�PUUJNBMF�QFS�JM�DBNCJP�NBSDJB�

	JO�BCCJOBNFOUP�BM�DBNCJP�NBOVBMF�B�TFJ�NBSDF

� � � � � � � � � � � � � � � � �

*OUFSSVUUPSF�$FOUFS�-PDL�QFS�DIJVTVSB�DFOUSBMJ[[BUB � � � � � � � � � � � � � � � � �

��*O�RVFTUF�UBCFMMF�WFOHPOP�SJQPSUBUJ�HMJ�BMMFTUJNFOUJ�QFS�MB�WFSTJPOF�EJ�BDDFTTP�EJTQPOJCJMF�QFS�PHOJ�NPUPSJ[[B[JPOF�JOEJDBUB�
� � 4PMP�JO�BCCJOBNFOUP�B�$ISPNF�-JOF�FTUFSOB�
� �1OFVNBUJDJ�3VO	 �BU�
� �4PMP�JO�BCCJOBNFOUP�BMMF�&EJUJPO�-JGFTUZMF�FE�&YDMVTJWF�
� �4PMP�JO�BCCJOBNFOUP�BM�QBDDIFUUP�TQPSUJWP�.�



� �%J�TFSJF�� � �0QUJPOBM� � �/PO�EJTQPOJCJMF
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.PUPSF�F�UFDOJDB

.PUPSF�B�CFO[JOB�B�� �DJMJOESJ�� �WBMWPMF�QFS�DJMJOESP � � � � � � � � � � � � � � � � �

.PUPSF�B�CFO[JOB�B�� �DJMJOESJ�JO�MJOFB�� �WBMWPMF�QFS�DJMJOESP � � � � � � � � � � � � � � � � �

.PUPSF�CFO[JOB�#.8�5XJO1PXFS�5VSCP�B�� �DJMJOESJ�JO�MJOFB�

� �WBMWPMF�QFS�DJMJOESP
� � � � � � � � � � � � � � � � �

.PUPSF�EJFTFM�B�� �DJMJOESJ�� �WBMWPMF�QFS�DJMJOESP � � � � � � � � � � � � � � � � �

.PUPSF�EJFTFM�B�� �DJMJOESJ�JO�MJOFB�� �WBMWPMF�QFS�DJMJOESP � � � � � � � � � � � � � � � � �

.PUPSF�EJFTFM�#.8�5XJO1PXFS�5VSCP�B�� �DJMJOESJ�JO�MJOFB�

� �WBMWPMF�QFS�DJMJOESP
� � � � � � � � � � � � � � � � �

/PSNB�TVM�HBT�EJ�TDBSJDP��&6� � � � � � � � � � � � � � � � � � �

/PSNB�TVM�HBT�EJ�TDBSJDP��&6� � � � � � � � � � � � � � � � � � � �

1SPUF[JPOF�DPOUSP�JM�SJGPSOJNFOUP�FSSBUP�QFS�WFUUVSF�EJFTFM � � � � � � � � � � � � � � � � �

4FSWPUSPOJD � � � � � � � � � � � � � � � � �

4PTQFOTJPOJ�TQPSUJWF�. � � � � � � � � � � � � � � � � �

5FDOPMPHJB�$PNNPO�3BJM � � � � � � � � � � � � � � � � �

5FTUBUB�JO�MFHB�MFHHFSB � � � � � � � � � � � � � � � � �

5VSCPDPNQSFTTPSF�DPO�UVSCJOB�B�HFPNFUSJB�WBSJBCJMF � � � � � � � � � � � � � � � � �

7BMWFUSPOJD � � � � � � � � � � � � � � � � �

%JTQPTJUJWJ�EJ�BTTJTUFO[B�BMMB�HVJEB

)JHI�#FBN�"TTJTUBOU�	EJTQPTJUJWP�EJ�BTTJTUFO[B�QFS�GBSJ�BCCBHMJBOUJ
 � � � � � � � � � � � � � � � � �

1BSL�%JTUBODF�$POUSPM�	1%$
�BOUFSJPSF�F�QPTUFSJPSF�P�TPMUBOUP�QPTUFSJPSF � � � � � � � � � � � � � � � � �

3FHPMBUPSF�BUUJWP�EJ�WFMPDJU �"$$�	"DUJWF�$SVJTF�$POUSPM
 � � � � � � � � � � � � � � � � �

3FHPMBUPSF�EJ�WFMPDJU  � � � � � � � � � � � � � � � � �

3FHPMBUPSF�EJ�WFMPDJU �DPO�GVO[JPOF�GSFOP � � � � � � � � � � � � � � � � �

-VDJ�F�WJTJCJMJU 

"EBQUJWF�-JHIU�$POUSPM�	JMMVNJOB[JPOF�BEBUUBUJWB�JO�DVSWB
�

DPO�EJTUSJCV[JPOF�WBSJBCJMF�EFMMB�MVDF�F�DPSOFSJOH�MJHIUT
� � � � � � � � � � � � � � � � �

"WWFSUJNFOUP�k-6$*�"$$&4&{ � � � � � � � � � � � � � � � � �

'BSJ�BMMP�YFOP�BOBCCBHMJBOUJ�FE�BCCBHMJBOUJ�DPO�JNQJBOUP�MBWBGBSJ�SFHPMB[JP�

OF�BVUPNBUJDB�EFMMB�QSPGPOEJU �RVBUUSP�BOFMMJ�MVDF�EJVSOB�F�MBNQFHHJBUPSJ�B�-&%
� � � � � � � � � � � � � � � � �

'BSJ�GFOEJOFCCJB � � � � � � � � � � � � � � � � �

-VDF�EJGGVTB�EBMMѳBMUP�OFMMB�[POB�BOUFSJPSF � � � � � � � � � � � � � � � � �

-VDJ�EJ�MFUUVSB�BOUFSJPSJ�F�QPTUFSJPSJ�MVDJ�WBOP�QJFEJ�BOUFSJPSF�TQFDDIJFUUJ�EJ�

DPSUFTJB�JMMVNJOBUJ�MBUP�HVJEB�F�QBTTFHHFSP�OPODI©�MVDF�EJGGVTB�EBMMѳBMUP�OFMMB�

[POB�QPTUFSJPSF

� � � � � � � � � � � � � � � � �

1BDIFUUP�MVDJ�DPO�JMMVNJOB[JPOF�[POF�QPSUJFSF�JOUFHSBUB�OFMMF�NBOJHMJF�F�MVDJ�EJ�

JOEJWJEVB[JPOF�OFMMF�QPSUJFSF�BOUFSJPSJ�MVDJ�EJ�MFUUVSB�BOUFSJPSJ�F�QPTUFSJPSJ�MVDJ�WBOP�

QJFEF�BOUFSJPSF�TQFDIJFUUJ�EJ�DPSUFTJB�JMMVNJOBUJ�MVDF�EJGGVTB�EBMMѳBMUP�OFMMB�[POB�

QPTUFSJPSF

� � � � � � � � � � � � � � � � �

3FUSPWJTPSJ�FTUFSOJ�F�HFUUJ�MBWBWFUSP�SJTDBMEBUJ � � � � � � � � � � � � � � � � �

3FUSPWJTPSF�JOUFSOP�BVUPBOBCCBHMJBOUF � � � � � � � � � � � � � � � � �

3FUSPWJTPSJ�JOUFSOP�FE�FTUFSOJ�BVUPBOBCCBHMJBOUJ � � � � � � � � � � � � � � � � �

4FOTPSF�QJPHHJB�DPO�BDDFOTJPOF�BVUPNBUJDB�EFHMJ�BOBCCBHMJBOUJ � � � � � � � � � � � � � � � � �

�� �
� �4PMP�JO�BCCJOBNFOUP�BMMѳPQUJPOBM�UFDOPMPHJB�#.8�#MVF1FSGPSNBODF�EJTQPOJCJMF�TPMP�JO�DPNCJOB[JPOF�DPO�JM�DBNCJP�NBOVBMF�
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"CJUBDPMP

$MJNBUJ[[BUPSF�BVUPNBUJDP�DPO�CPDDIFUUF�EJ�BFSB[JPOF�QPTUFSJPSJ�

	DPO�"6$�TFOTPSF�EJ�BQQBOOBNFOUP�F�TFOTPSF�TPMBSF

� � � � � � � � � � � � � � � � �

1BSBCSF[[B�kCFOFTTFSF{ � � � � � � � � � � � � � � � � �

1BSBCSF[[B�DPO�GBTDJB�BOUJSJGMFTTP�HSJHJB � � � � � � � � � � � � � � � � �

3JTDBMEBNFOUP�B�WFUUVSB�GFSNB�DPO�UFMFDPNBOEP � � � � � � � � � � � � � � � � �

3JTDBMEBNFOUP�QFS�WPMBOUF�JO�QFMMF�F�WPMBOUF�TQPSUJWP�JO�QFMMF�� � � � � � � � � � � � � � � � � �

4FEJMJ�DPNGPSU�

ѭ�QPHHJBUFTUB�QPTUFSJPSJ�	� 
�UVUUJ�SJCBMUBCJMJ � � � � � � � � � � � � � � � � �

ѭ�QPHHJBUFTUB�QPTUFSJPSJ�	� 
�RVFMMP�DFOUSBMF�SJCBMUBCJMF � � � � � � � � � � � � � � � � �

ѭ�SFHPMB[JPOF�FMFUUSJDB�EFJ�TFEJMJ�	DPO�GVO[JPOF�.FNPSZ�QFS�TFEJMF�EJ�HVJEB
 � � � � � � � � � � � � � � � � �

ѭ�SFHPMB[JPOF�QBS[JBMNFOUF�FMFUUSJDB�EFJ�TFEJMJ � � � � � � � � � � � � � � � � �

ѭ�SJTDBMEBNFOUP�EFJ�TFEJMJ�BOUFSJPSJ � � � � � � � � � � � � � � � � �

ѭ��TFEJMJ�BOUFSJPSJ�TQPSUJWJ�B�SFHPMB[JPOF�NBOVBMF��TDIJFOBMF�DPO�SFHPMB[JPOF�

FMFUUSJDB�EFMMB�MBSHIF[[B
� � � � � � � � � � � � � � � � �

ѭ�TFEJMJ�EJ�TFSJF�B�SFHPMB[JPOF�NBOVBMF � � � � � � � � � � � � � � � � �

ѭ�TVQQPSUP�MPNCBSF�QFS�TFEJMJ�BOUFSJPSJ�BE�B[JPOBNFOUP�FMFUUSJDP � � � � � � � � � � � � � � � � �

5FOEJOF�QBSBTPMF�BWWPMHJCJMJ�QFS�JM�MVOPUUP�BE�B[JPOBNFOUP�FMFUUSJDP � � � � � � � � � � � � � � � � �

5FOEJOF�QBSBTPMF�BWWPMHJCJMJ�QFS�J�DSJTUBMMJ�MBUFSBMJ�QPTUFSJPSJ�

BE�B[JPOBNFOUP�NBOVBMF
� � � � � � � � � � � � � � � � �

7FUSJ�BOUJTPMBSJ � � � � � � � � � � � � � � � � �

7PMBOUJ�

ѭ�DPNBOEJ�NVMUJGVO[JPOF � � � � � � � � � � � � � � � � �

ѭ��QBEEMF�QFS�WPMBOUF�TQPSUJWP�JO�QFMMF�F�WPMBOUF�JO�QFMMF�.�

	TPMP�JO�BCCJOBNFOUP�BM�DBNCJP�BVUPNBUJDP�B�� �SBQQPSUJ�4UFQUSPOJD

� � � � � � � � � � � � � � � � �

ѭ��WPMBOUF�JO�QFMMF�B�USF�SB[[F�QPNFMMP�DBNCJP�DPO�BOFMMP�DSPNBUP�F�GSFOP�B�NBOP�

JO�QFMMF
� � � � � � � � � � � � � � � � �

ѭ�WPMBOUF�JO�QFMMF�.�QPNFMMP�DBNCJP�F�GSFOP�B�NBOP�JO�QFMMF�k"FSP{ � � � � � � � � � � � � � � � � �

ѭ��WPMBOUF�TQPSUJWP�JO�QFMMF�B�USF�SB[[F�QPNFMMP�DBNCJP�DPO�BOFMMP�DSPNBUP�F�GSFOP�

B��NBOP�JO�QFMMF
� � � � � � � � � � � � � � � � �

��*O�RVFTUF�UBCFMMF�WFOHPOP�SJQPSUBUJ�HMJ�BMMFTUJNFOUJ�QFS�MB�WFSTJPOF�EJ�BDDFTTP�EJTQPOJCJMF�QFS�PHOJ�NPUPSJ[[B[JPOF�JOEJDBUB�



� �%J�TFSJF�� � �0QUJPOBM� � �/PO�EJTQPOJCJMF
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$PNGPSU�FE�FRVJQBHHJBNFOUP�JOUFSOP

"OUJGVSUP�DPO�BMMBSNF�BDVTUJDP�F�UFMFDPNBOEP�B�POEF�SBEJP � � � � � � � � � � � � � � � � �

"M[BDSJTUBMMJ�FMFUUSJDJ�BOUFSJPSJ�F�QPTUFSJPSJ�DPO�BQFSUVSB�F�DIJVTVSB�

�NFEJBOUF�VO�TFNQMJDF�JNQVMTP�QSPUF[JPOF�BOUJTDIJBDDJBNFOUP�F�DIJVTVSB�

BQFSUVSB�kDPNGPSU{

� � � � � � � � � � � � � � � � �

#SBDDJPMP�BOUFSJPSF�DPO�TDPNQBSUP�QPSUBPHHFUUJ�JODPSQPSBUP � � � � � � � � � � � � � � � � �

#SBDDJPMP�BOUFSJPSF�SFHPMBCJMF � � � � � � � � � � � � � � � � �

#SBDDJPMP�DFOUSBMF�QPTUFSJPSF� � � � � � � � � � � � � � � � � �

$BTTFUUP�QPSUBPHHFUUJ�JMMVNJOBUP�DPO�TFSSBUVSB � � � � � � � � � � � � � � � � �

$PNGPSU�"DDFTT�JODM��JMMVNJOB[JPOF�[POB�QPSUJFSF � � � � � � � � � � � � � � � � �

(BODJP�EJ�USBJOP�DPO�UFTUJOB�TGFSJDB�BNPWJCJMF�OPODI©�TQJB�EJ�TUBCJMJ[[B[JPOF�

EFM�SJNPSDIJP
� � � � � � � � � � � � � � � � �

1BDDIFUUP�GVNBUPSJ�JODM��QPTBDFOFSF�	SJDIJVEJCJMF
�F�QSFTB�� � �7�BOUFSJPSF � � � � � � � � � � � � � � � � �

1BDDIFUUP�OPO�GVNBUPSJ�OFMMB�DPOTPMMF�DFOUSBMF�BOUFSJPSF � � � � � � � � � � � � � � � � �

1BDDIFUUP�QPSUB�PHHFUUJ�	USB�MѳBMUSP�DPO�EVF�QPSUBCFWBOEF�BOUFSJPSJ�

F�OFM�SFUSP�BCJUBDPMP�WBOP�QPSUBPHHFUUJ�TVM�MBUP�HVJEB�SFUJ�EJFUSP�HMJ�

TDIJFOBMJ�BOUFSJPSJ�OPODI©�EVF�PDDIJFMMJ�EJ�BODPSBHHJP�OFM�CBHBHMJBJP


� � � � � � � � � � � � � � � � �

1FSTPOBM�1SP� �MF�QFSTPOBMJ[[B[JPOF�EFMMF�GVO[JPOJ�EJ�DPNBOEP�QJ¹�JNQPSUBOUJ � � � � � � � � � � � � � � � � �

1SFTF�EJ�DPSSFOUF�BHHJVOUJWF�EB�
 � �7�	VOB�OFM�WBOP�QJFEJ�BOUFSJPSF�

VOB�OFM�CBHBHMJBJP�F�EVF�OFMMB�DPOTPMMF�DFOUSBMF�QPTUFSJPSF

� � � � � � � � � � � � � � � � �

4BDDB�QPSUBTDJ � � � � � � � � � � � � � � � � �

4JTUFNB�EJ�DBSJDP�QBTTBOUF�DPO�TDIJFOBMF�EFM�TFEJMF�QPTUFSJPSF�EJWJTJCJMF�FE�

BCCBUUJCJMF�BTJNNFUSJDBNFOUF�	� ���� 
�CSBDDJPMP�DFOUSBMF�DPO�� �QPSUBCFWBOEF
� � � � � � � � � � � � � � � � �

5BTUP�TUBSU�TUPQ � � � � � � � � � � � � � � � � �

5FMFDPNBOEP�B�POEF�SBEJP�QFS�DIJVTVSB�DFOUSBMJ[[BUB�DIJBWF�DPO�CBUUFSJB�

SJDBSJDBCJMF�BVUPNBUJDBNFOUF
� � � � � � � � � � � � � � � � �

5FUUVDDJP�BQSJCJMF�JO�WFUSP�BE�B[JPOBNFOUP�FMFUUSJDP�TDPSSFWPMF���JODMJOBCJMF�

BQFSUVSB�DPNGPSU�USBNJUF�DIJBWF�WFUUVSB
� � � � � � � � � � � � � � � � �

7BOP�CBHBHMJ�SJWFTUJUP�WPMVNF�� � 	 �MJUSJ�	
 
 � J�F�
 
 � E�� � 	 �MJUSJ
 � � � � � � � � � � � � � � � � �

7BOJ�QPSUB�PHHFUUJ�OFMMF�QPSUJFSF�BOUFSJPSJ � � � � � � � � � � � � � � � � �
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*OUSBUUFOJNFOUP�DPNVOJDB[JPOF�FE�JOGPSNB[JPOF

#.8�$POOFDUFE%SJWF�ѭ�4FSWJ[J�UFMFNBUJDJ�

ѭ�#.8�"TTJTU � � � � � � � � � � � � � � � � �

ѭ�#.8�0OMJOF � � � � � � � � � � � � � � � � �

ѭ�#.8�5SBDLJOH � � � � � � � � � � � � � � � � �

$PNQVUFS�EJ�CPSEP�	DPNQSFOTJWP�EJ�$IFDL�$POUSPM
 � � � � � � � � � � � � � � � � �

*OUFSGBDDJB�#MVFUPPUI�	TPMP�QFS�MB�USBTNJTTJPOF�WPDBMF
 � � � � � � � � � � � � � � � � � �

3BEJP�"VEJP�

ѭ�)BSNBO�,BSEPO�4VSSPVOE�4PVOE�4ZTUFN � � � � � � � � � � � � � � � � �

ѭ�JOHSFTTP�BVEJP�"69�*/�DPO�QSFTB�EB�� � �7�TPUUP�JM�CSBDDJPMP�BOUFSJPSF � � � � � � � � � � � � � � � � �

ѭ�JOUFSGBDDJB�BVEJP�64#�DPNQBUJCJMF�BODIF�DPO�4NBSUQIPOF�	FT��J1IPOF
 � � � � � � � � � � � � � � � � �

ѭ��DBSJDBUPSF�$PNQBDU�%JTD�QFS�� �$%�DPO�EFDPEJGJDBUPSF�.1� �QPTJ[JPOBUP�OFM�WBOP�

CBHBHMJ
� � � � � � � � � � � � � � � � �

ѭ�TJOUPOJ[[BUPSF�%"#��%.#�QFS�SJDF[JPOF�BODIF�EJ�QSPHSBNNJ�BVEJP�EJHJUBMJ � � � � � � � � � � � � � � � � �

ѭ�TJTUFNB�EJ�BMUPQBSMBOUJ�)J'J � � � � � � � � � � � � � � � � �

ѭ�TJTUFNB�BVEJP�)JHI�&OE�#.8�*OEJWJEVBM � � � � � � � � � � � � � � � � �

ѭ�SBEJP�#.8�#VTJOFTT�$%�DPO�EFDPEJGJDBUPSF�.1� � � � � � � � � � � � � � � � � �

ѭ�SBEJP�#.8�1SPGFTTJPOBM�$%�DPO�EFDPEJGJDBUPSF�.1� �F�EJTQMBZ�B�EVF�SJHIF � � � � � � � � � � � � � � � � �

4JTUFNB�EJ�OBWJHB[JPOF�

ѭ��#VTJOFTT�DPO�MFUUPSF�$%�$POUSPMMFS�J%SJWF�DPO�UBTUJ�EJ�TDFMUB�SBQJEB�F�QFS�

GVO[JPOJ�QSFGFSJUF�NFNPSJB�JOUFHSBUB�QFS�EBUJ�EJ�OBWJHB[JPOF�WJTVBMJ[[B[JPOF�

DPO�NBQQB�HSB
 �DB�P�NFEJBOUF�DPNCJOB[JPOF�EJ�GSFDDF�EJ�OBWJHB[JPOF�F�

NBQQB�HSB
 �DB�JODM��EJTQMBZ�EB�� � ��BE�BMUB�SJTPMV[JPOF

� � � � � � � � � � � � � � � � �

ѭ�'VO[JPOF�57�QFS�SJDF[JPOF�EJ�QSPHSBNNJ�BOBMPHJDJ�F�EJHJUBMJ � � � � � � � � � � � � � � � � �

ѭ��1SPGFTTJPOBM�DPO�NPOJUPS�B�DPMPSJ�EB�  ��BE�BMUB�SJTPMV[JPOF�WJTVBMJ[[B[JPOF�

USBNJUF�NBQQB�USJEJNFO�TJPOBMF�F�GSFDDF�EJSF[JPOBMJ�MFUUPSF�%7%�NFNPSJB�TV�

EJTDP�SJHJEP�QFS�DBSUJOF�TUSBEBMJ�F�GJMF�BVEJP�EFDPEJGJDBUPSF�.1� �OVPWP�$POUSPMMFS�

J%SJWF�DPO�UBTUJ�EJ�TDFMUB�SBQJEB�F�QFS�GVO[JPOJ�QSFGFSJUF

� � � � � � � � � � � � � � � � �

ѭ��7PJDF�$POUSPM � � � � � � � � � � � � � � � � �

��*O�RVFTUF�UBCFMMF�WFOHPOP�SJQPSUBUJ�HMJ�BMMFTUJNFOUJ�QFS�MB�WFSTJPOF�EJ�BDDFTTP�EJTQPOJCJMF�QFS�PHOJ�NPUPSJ[[B[JPOF�JOEJDBUB�
� � -F�JOGPSNB[JPOJ�TVHMJ�BQQBSFDDIJ�DPOTJHMJBUJ�TJ�USPWBOP�JO�XXX�CNX�JU�CMVFUPPUI
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Chi sceglie una BMW sceglie anche la sportività, la dinamicità e le tecno-

logie automobilistiche innovative. Questi valori non ammettono compro-

messi e possono esprimersi con intensità ancora maggiore grazie alla 

linea di prodotti BMW Performance. Si tratta di una gamma di componenti 

tecnici ed estetici che riguardano l’aerodinamica, il cockpit e il motore con 

il solo obiettivo di provare più intensamente il fascino dell’eccezionale 

dinamicità. La linea di prodotti BMW Performance è stata sviluppata per chi 

si entusiasma per le alte prestazioni e lo vuole dimostrare. Il vostro Con-

cessionario BMW sarà lieto di fornirvi maggiori informazioni ed ha pronto 

per voi lo speciale catalogo che illustra tutta la gamma degli Accessori 

BMW Performance.
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La vera esclusività risponde a requisiti elevatissimi: quelli che imponiamo 

a noi stessi. BMW Individual vi consente di soddisfarli totalmente con una

BMW Individual Serie 3 Berlina nella quale tutti i dettagli personalizzati 

convivono in sintonia ideale. Così la tinta carrozzeria BMW Individual 

 Moonstone metallizzato, qui raffigurata, e la vellutata selleria BMW 

 Individual in pelle a concia naturale Merino color Syrah Blue creano un 

contrasto espressivo. Rispetto alla versione di serie l’ampia dotazione 

di pelle comprende altri elementi, come ad esempio gli inserti nei rive-

stimenti delle porte e le maniglie complete. L’effetto è ulteriormente 

arricchito dalle modanature interne BMW Individual in acero listellato 

Anthrazit, rese uniche dalla particolare fibra ondulata.

Nelle pagine seguenti fatevi ispirare dall’offerta BMW Individual. Tro-

verete un quadro generale dei colori e dei materiali BMW Individual 

alle pagine 40–43.
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