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4VSQS*"MSRI RIP WIKRS HIP XYVMWQS WSWXIRMEMPI

OE 7XEQTE IH 2SZEVE
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% 3VXE 7TER +MYPMS YRE KMSVREXE HM ETTVSJSRHMQIRXM | WXYHM WYPPE 4PEWXMG VIZ

:IVFERME 2SXMAMI
OEKS H 3VXE 4PEWXMG 61ZSPYXMSR

+MSVREPI HM &VIWGME %0-') 7'%0*-
OE 'EVXE HIP OEKS ZSPSRXEVM MR E*MSRI GSRXVS P MRZEWMSRI HM QMGVSTPEWXMGLI

+EVHE 4SWX
&PYI OEOIW WM TVIWIRXE PE 'EVXE HIP OEKS 6MJPIXXSVM TYRXEXM WYPPI QOMGVSTPEWX

OE 2E"MSRI IH 9QFVME 8IVRM
mO-*) &PYI PEOIW]| 4VSKIXXS HM OIKEQFMIRXI ERXM MRUYMREQIRXS

9QFVME 01JX
0l 2);7 HM QEVXIHM SXXSFVI

9QFVME 2SXMAMI
0-*) &PY| OEOIW E WGYSPE -WGVMA"MSRM ETIVXI TIV MRWIKRERXM | WXYHIRXM HIP 8VEWNM

+EVHE 4SWX
%PPEVQlI QOMGVSTPEWXMGLI RIP +EVHE 7IRWMFMPM"*""E~"MSRI| RIPPI WGYSPI GSR OMJI &PY

+MSVREPI HM &VIWGME
% WGYSPE TIV VMHYVVI PI| OMGVSTPEWXMGLI

OE 2YSZE )GSPSKME
%P ZME MP TVMQS *SVYQ %GUYI 4MIQSRXI I :EP H %SWXE

61Z12I[W
TTE"MS 6SWWIPPMRM EP ZME PE RYSZE WXEKMSRI

6EWWIKRE 7XEQTE 21[W
-P TVSKIXXS &PYI OEOIW

,(IJPTGSRWYQEXSVM
OEKLM HIP OEAMS PE XETTE HM +SPIXXE HIM OEKLM )GGS GSWE & IQIVWS

%+6 KIR"ME +MSVREPMWXMGE 6EHMSXIPIZMWMZE
+SPIXXE HIM PEKLM QSRMXSVEKKMS RIP OEAMS &VEGGMERS | '"EWXIPKERHSPJS RIM PMQN

+VIIR 61 TSVX
+SPIXXE HIM OEKLM RIP OEA"MS TYRXM QSRMXSVEXM MR PEKLM TVIPMIZM JYSVM RS\

=ELSS 2SXM~AMI
+SPIXXE OIKEQFMIRXI EP PEKS HM &VEGGMERS GEQTMSRE OMGVSTPEWXMGLI

%WOERI[W
+SPIXXE OIKEQOFMIRXI EP PEKS HM &VEGGMERS GEQTMSRE OMGVSTPEWXMGLI

JXVMFYRE
)2)% RYSZI QIXSHSPSKMI TIV QSRMXSVEVI PI QOMGVSTPEWXMGLI RIM PEKLM

OEXMRE 5YSXMHMERS
-R EVVMZS E *SRHM PE +SPIXXE HIM OEKLM HM OIKEQFMIRXI

OEXMRE 5YSXMHMERS
-R EVVMZS E *SRHM PE +SPIXXE HIM OEKLM HM OIKEQFMIRXI

4AYKPME OMZI
JRXVEQFM IRXVS M PMQMXM HM PIKKI M HYI TYRXM QSRMXSVEXM RIPPI EGUYI HIP PEKS HI

'EWIVXE 21[W
OEKLM JYSVMPIKKI IGGS GSWE & IQIVWS HEPPI EREPMWM

'VSREGLI (IPPE '"EQTERME
(IM UYEXXSVHMGM TYRXM QSRMXSVEXM HEPPE +SPIXXE HM OIKEQFMIRXI MR UYEXXVS PEK

'EWIVXE ;IF
-P QSRMXSVEKKMS HIPPE +SPIXXE HM OIKEQFMIRXI WYM PEKLM 4EXVME H %ZIVRS *YWE\




GVSREGLIQEGIVEXIWM MX 1%6'3 ')2'-32-
m7XST E RYSZM MOTMERXM HM VMWEPMXE MRRSZE"MSRI | WIVZM*M RIGIWWEVM TIV P EV

9QFVME 01JX
OE +SPIXXE ZIVHI TVIPMIZM MR 9QFVME

5YSXMHMERS (IPP 9QFVME
+SPIXXE :IVHI TVSQYSZ| MP 8VEWMQIRS | MP PEKS HM 4MIHMPYGS

9QFVME 3KKM 2I[W
+SPIXXE HIM PEKLM TVSQYSZI E TMIRM ZSXM 8VEWMQIRS | AMIHMPYGS

GSVVMIVIHIPPYQFVME MX
9QFVME +SPIXXE HIM OEKLM TVSQYSZ|I 8VEWMQIRS | 4AMIHMPYGS

'SVVMIVI HIPP 9QFVME
BVEWMQIRS TVSQSWWS HE OIKEQFMIRXI

OE 2E*MSRI IH 9QFVME 8IVRM
+SPIXXE TVSQYSZ|I MP 8VEWMQIRS

9QFVME 2SXMAMI
+SPIXXE HIM PEKLM 8YXXM IRXVS M PMOMXM HM PIKKI M GMRUYI TYRXM QSRMXSVEXM RI

9QFVME 'VSREGE +-0&)683 7' %0%&6-2-
+SPIXXE HIM PEKLM MR 9QFVME XYXXM IRXVS M PMOQMXM HM PIKKI

4IVYKME 8SHE]
OIKEQFMIRXlI GSRXVSPPM EPPI EGUYI HIP BVEWMQIRS HM 4MIHMPYGS - RSWXVM PEKLM V

9QFVME
OE +SPIXXE HIM PEKLM TVSQYSZI 8VEWMQIRS | AMIHMPYGS m7SRS WERM QE RSR EFFEWYV

+VIIR 61ITSVX
+SPIXXE HIM OEKLM SXXMOQOM VMWYPXEXM TIV 8VEWMQIRS | 4AMIHMPYGS

9QFVME .SYVREP
+SPIXXE HIM OEKLM XYXXM IRXVS M PMQMXM HM PIKKI PI EGUYI HIP 8VEWMQIRS | 4MIHMP

8YXX 3KKM
+SPIXXE HIM OEKLM 8VEWMQIRS | 4AMIHMPYGS WYTIVERS MP XIWX OQOMGVSFMSPSKMGS

+EAMIXXE HM 1MPERS
7TXEXS IGSPSKMGS HIM PEKLM PSQFEVHM TVIWIRXEXS MP HSWWMIV HM +SPIXXE HIM OEKL

9QFVME .SYVREP
1EVXIHé OE +SPIXXE TVIWIRXE M VMWYPXEXM HIPPI EREPMWM WYPPI| EGUYI HIM PEKLM

41VYKME 21X
(SQIRMGE EM KMEVHMRM HM 7ER *IPMGMERS YRE GIVMQSRME MR VMGSVHS HM +MSVKME 4

9QFVME 'VSREGE +-0&)683 7' %0%&6-2-
SVEWMQSRXS FMGMGPIXXEXE EP 8VEWMQIRS MP PYKPMS

8YXX 3KKM
(SQIRMGE PYKPMS 8VEWMQIRSMR FMGM YRE MRMA"MEXMZE HM OIKEQFMIRXI

9QFVME .SYVREP
(EP EP PYKPMS OE +SPIXXE HIM OEKLM HM OIKEQFMIRXI WY 8VEWMQIRS | 4MIHMPYGS

I KEAIXXI
)2)% RYSZI QIXSHSPSKMI TIV QSRMXSVEVI PI QMGVSTPEWXMGLI RIM PEKLM

9QFVME .SYVREP
PYKPMS E 'EWXMKPMSRI HIP OEKS GSRIJIVIR"E WXEQTE HM TVIWIRXE*"MSRI HIM VMWYPX

9QFVME .SYVREP
PYKPMS E 8YSVS WYP 8VEWMQIRS TYPMA"ME HIPPE WTMEKKME GSR GEXEPSKE"MSRI HIM

7TTEAMS "SRWYQEXSVM
2YSZI QIXSHSPSKMI TIV QSRMXSVEVI PI OMGVSTPEWXMGLI RIM PEKLM

MPKMSVRS GSQ
/7SW OQOMGVSTPEWXMGLI RIM FEGMRM PSQFEVHM

-P +MSVRS IH OIKRERS EVIWI
7SW QMGVSTPEWXMGLI RIM FEGMRM PSQFEVHM




0 %VIRE
M WSRS UYEHVYTPMGEXI PI TEVXMGIPPI HM TPEWXMGE

-P +MSVRS |IH &IVKEQS &VIWGME
/7SW QMGVSTPEWXMGLI RIM FEGMRM PSQFEVHM

-P +MSVRS |IH O0OSHM
7SW QMGVSTPEWXMGLI RIM FEGMRM PSQFEVHM

-P +MSVRS IH 0IGGS 'SQS 7SRHVMS
7SW OQOMGVSTPEWXMGLI RIM FEGMRM PSQFEVHM

PEHMWGYWWMSRI GSQ
(E )RIE RYSZ| QIXSHSPSKMI TIV QSRMXSVEVI QMGVSTPEWXMGLI PEKLM

-P '"EQTERMPI
%1&-)28) HE )2)% RYSZ| QIXSHSPSKMI TIV QSRMXSVEVI PI OMGVSTPEWXMGLI RIM PEKLM

+EVHE 4SWX
+EVHE ZIVSRIWI PE +SPIXXE HIM OEKLM FSGGME OE"MWI

9XMPMXEPME
(E )RIE RYSZ| QIXSHSPSKMI TIV QSRMXSVEVI QMGVSTPEWXMGLI PEKLM

9XMPMXEPME
%OQFMIRXI HE IRIE RYSZI QIXSHSPSKMI TIV QSRMXSVEVI QMGVSTPEWXMGLI PEKLM

+MSVREPI H-XEPME
(E )RIE RYSZ| QIXSHSPSKMI TIV QSRMXSVEVI QMGVSTPEWXMGLI PEKLM

S8MWGEPM
(E )RIE RYSZ| QIXSHSPSKMI TIV QSRMXSVEVI QOMGVSTPEWXMGLI PEKLM

0S 7TIGMEPI
(E )RIE RYSZ| QIXSHSPSKMI TIV QSRMXSVEVI QMGVSTPEWXMGLI PEKLM

%YHMS4VIWW
(E )RIE RYSZ| QIXSHSPSKMI TIV QSRMXSVEVI QMGVSTPEWXMGLI PEKLM

-XEPTVIWW
(E )RIE RYSZI QIXSHSPSKMI TIV QSRMXSVEVI QOMGVSTPEWXMGLI PEKLM

11X1S ;IF
%OQFMIRX!I HE )2)% RYSZI QIXSHSPSKMI TIV QSRMXSVEVI PI QMGVSTPEWXMGLI RIM PEKLM

4MY 2SXMAMI
(E )RIE RYSZ| QIXSHSPSKMI TIV QSRMXSVEVI QMGVSTPEWXMGLI PEKLM

8LI ;SVPH 2I[W
7TYPPE +SPIXXE HIM PEKLM HM OIKEQFMI

RXI EPPE GEGGME HM QMGVSTPEWXMGLI 2SR
QSRMXSVEKKMS

MPJEXXSUYSXMHMERS MX

7YPPE +SPIXXE HIM PEKLM HM OIKEQFMIR GEGGME HM QMGVSTPEWXMGLI 2SR
S

QSRMX
6EWWIKRE 7XEQTE 21[W
7YPPE +SPIXXE HIM PEKLM HM OIKEQFMIRX|I EPPE GEGGME HM QMGVSTPEWXMGLI 2SR
QSRMXSVEKKMS

6MRRSZEFMPM
IMGVSTPEWXMGLI RIM PEKLM PE VMGIVGE MXEPMERE WM QIXXI EPP STIVE

OE 4VSZMRGME HM 0IGGS
OEVMS QIRS MRUYMREXS HM YR ERRS JE

OE 4VSZMRGME HM 7SRHVMS
OEVMS QIRS MRUYMREXS HM YR ERRS JE

'SQS >1Vs

'SQS FEKRM RIP PEKS# %WWSPYXEQ MEVHMRM | 8I1QTMS SPXVI GLI ZMIXEXS J

K
S

+EA"IXXE HM 1MPERS
OIKEQFMIRXI +SPIXXE HIM OEKLM M VMWYPXEXM HIPPI EGUYI| HIP OEVMS

OE 2YSZE )GSPSKME
-R WGIRE PS WTIXXEGSPS XIEXVEPI 1SRHE] TVSXEKSRMWXE PS WQEPXMQIRXS HIPPE TF

+EVHE 4SWX
8SVRE PE +SPIXXE HIM OEKLM QSRMXSVEKKM GSRZIKRM | JPEWLQSEF




5YM &VIWGME
+SPIXXE HIM OEKLM WYP +EVHE QSRMXSVEKKMS | GSRXVSPPM HEP PYKPMS

FVIWGMESKKM MX
OE +SPIXXE HIM PEKLM QMWYVE PE WEPYXI HIP +EVHE

+EA"IXXE HM 1MPERS
+SPIXXE HIM OEKLM HM OIKEQFMIRXI HEP EP WYP OEKS HM +EVHE

&VIWGME 3KKM
OIKEQFMIRXI | ;[ JWYPPE FMSHMZIVWMXPHIPPI EGUYI MRXIVRI-R EXXIWE HIPP MRMA"MS PY

TEVIWI 21[W
'SRXMRYE WYP OEVMS MP ZMEKKMS HIPPE +SPIXXE HIM OEKLM

CEVIWIE 21[W
OIKEQFMIRXI E GEGGME HM QMGVSTPEWXMGLI WYP 1EKKMSVI 'ERHMHMEQS Pl -WSPI &SV

OE 4VIEPTMRE 1%963 6%14-2-2-
*SGIl :IZIVE | 6MS 7 OYMKMMOE WMXYE~AMSRI| & TIKKMSVI|

!IVFERME 2SXM~AMI
+SPIXXE HIM OEKLM TYRXM MRUYMREXM WY

5YSXMHMERS (IPP 9QFVME
8SVRE PE +SPIXXE HIM PEKLM HM OIKEQFMIRXI TIV QSRMXSVEVI P MRUYMREQIRXS HIP 8

'SVVMIVI HIPP 9QFVME
+SPIXXE HIM OEKLM XSVRE EP 8VEWMOQIRS

IVFERME 2SXM~AMI
OE +SPIXXE HIM OEKLM EVVMZE MR 4MIQSRXI

I KEMXXI
O EGUYE | P MRUYMREQIRXS OE +SPIXXE HIM OEKLM XSVRE E OMWYVEVI PE WEPYXI HIM F

8MGMRSRSXM~AMI
6MXSVRE PE +SPIXXE HIM PEKLM HM OIKEQFMIRXI 0OSQFEVHME
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+SPIXXE HIM PEKLM E GEGGME HM TPEWXMGLI (YI KMSVRM TIV WIXEGGMEVI Pl RSWXVI E

CEVIWIE 21[W
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5YM &VIWGME
8SVRE +SPIXXE HIM OEKLM PE GEQTEKRE HM OIKEQFMIRXI WYM FEGMRM PEGYWXVM

CEVIWIE 21[W
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B[MXXIV )2)%
'EQTMSRM HM EGUYE | WIHMQIRXM PE GEQTEKRE HIP

8IPI%QFMIRXI
IMGVSTPEWXMGLI EP ZME MP GEQTMSREQIRXS TVMQEZIVMPI WYP PMXSVEPI PEAMEPI

8IPI%QFMIRXI
1IMGVSTPEWXMGLI EP ZME MP GEQTMSREQIRXS TVMQEZIVMPI WYP PMXSVEPI PEAMEPI

-P *EVS 3RPMRI
IMGVSTPEWXMGLI EP ZME MP GEQTMSREQIRXS TVMQEZIVMPI WYPP %VVSRI I PS >EQFVE

GSVVMIVIVSQEKRE MX
(EPP )OMPME 6SQEKRE EVVMZERS PI TEXEXI E FEWWS GSRWYQS MHVMGS

'SVVMIVI HM 6SQEKRE |IH 6EZIRRE -QSPE
0Ol QOMGVSTPEWXMGLI RIPP EGUYE WSRS PI RIQMGLI HM QEVM | PEKLM

'SVVMIVI HM 6SQEKRE IH *SVPé '"IWIRE
0Ol OMGVSTPEWXMGLI RIPP EGUYE WSRS Pl RIOQMGLI HM QEVM | PEKLM

'SVVMIVI HM 6SQEKRE
0l OMGVSTPEWXMGLI RIPP EGUYE WSRS PI RIOQOMGLI HM QEVM | PEKLM

,(JPTGSRWYQEXSVM
OE KMSVREXE HIPP EGUYE | P MRUYMREQIRXS HE QMGVSTPEWXMGLI

0 %VIRE
8IQTS JMRS EP QEV"AS TIV GSRXVMFYMVI EPPE 'EVXE HIP OEKS

PEHMKI MX
+SPIXXE HIM PEKLM WYP +EVHE MRM*"ME PE KYIVVE EPPI OMGVSTPEWXMGLI

0 %HMKI
+SPIXXE HIM PEKLM M QSRMXSVEKKM WYP +EVHE HEP IZMHIR*"MERS PE WIVMIXP HIP

+EVHE 4SWX
O0SXXE EPPI OMGVSTPEWXMGLI TEVXIGMTE ERGLI XY EPPE GVIEAMSRI HIPPE '"EVXE HIP OE

'SVVMIVI HIPP 9QFVME
O0SXXE EPPI OMGVSTPEWXMGLI WM GIVGERS PMRII KYMHE GSRHMZMWI

9QFVME 'VSREGE +-0&)683 7'%0%&6-2-
-P [IFMREV TIV PE 'EVXE HIP 0OEKS 8VEWMQIRS WYPPI QOMGVSTPEWXMGLI

9QFVME 2SXMAMI
&09) 0%/)7 MP [IFMREV H EZZMS TIV PE GSWXVY"MSRI TEVXIGMTEXE HIPPE 'EVXE HIP O0EK

0 %VIRE
7TGEXXE PE HMJIWE HIP PEKS HEPPI OMGVSTPEWXMGLI

+EVHE 4SWX
&PYI OEOIW YR 'EVXE HIP PEKS HM +tEVHE WYPPI OMGVSTPEWXMGLI

SIRIXS 21[W
&09) 0%/)7 MP [IFMREV H EZZMS TIV PE GSWXVY"MSRI TEVXIGMTEXE HIPPE 'EVXE HIP 0EK

OE 2YSZE )GSPSKME
4VSKIXXS OMJI &PYIOEOIW PEKLM WIR"E QMGVSTPEWXMGLI

%+6 KIR"ME +MSVREPMWXMGE 6EHMSXIPIZMWMZE
&PYI OEOIW REWGI PE GEVXE HIP PEKS HM &4VEGGMERS WYPPI OMGVSTPEWXMGLI

%+6 KIR"ME +MSVREPMWXMGE 6EHMSXIPIZMWMZE
&PYI OEOIW REWGI PE GEVXE HIP PEKS HM &4VEGGMERS WYPPI QMGVSTPEWXMGLI

8IPI%QFMIRXI
'SRXVS PI OMGVSTPEWXMGLI EVVMZE PE 'EVXE HIP OEKS TIV 8VEWMQIRS &VEGGMERS | +I

8IPI%QFMIRXI
'SRXVS PI OMGVSTPEWXMGLI EVVMZE PE 'EVXE HIP OEKS TIV 8VEWMQIRS &VEGGMERS | +I
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'SVVMIVI HIPP 9QFVME

8YSVS WYP 8VEWMQIRS 4VIWMHIRXI 9VEX &IRIQMS +PM IZIRXM |
ZMWMXEXSVM RIP TIVMSHS MRZIVREPI
4VSQS*"MSRI RIP WIKRS HIP XYVMWQS WSWXIRMFMP I

2-'30% 8366

/0 9RMSRI HIM VMWXSVEXSVM | EPFIVKEXSVM HIP 8VEWMQIRS 9VEX & XS
TVIWIR*"E M WYSMWSGM | TEVXRIV RSR WSPS TIV MP GSRWYIXS WGEC
REXEPMA"M QE WSTVEXXYXXS TIV TVIWIRXEVIPI EXXMZMXP WZSPXI| RIF
YR SXXMGE HM TVSQS"MSRI XYVMWXMGE 4SVXI ETIVXI EM WSG
HIPP ETTYRXEQIRXS WM & XIRYXS UYIWX ERRS E 8YSVS WYP
XIEXVSHIPP %GGEHIQME %H EGGSKPMIVI KPM STIVEXSVM HIP WIXXSVI
JPIRE 1MRGMEVSRM 4VIWIRXMEPP MRGSRXVS ERGLI MP GSRWMKPMIV]
6SRHMRM | MP TVIWMHIRXI HIPP 9RMSRI HIM "'SQYRM HIPBVEWMQIRS +N\
GLI LERRS ERRYRGMEXS RYSZI VMWSVWI JMRER"MEVMI HIHMGEXI| EP 8VE\
ERGLI MP WMRHEGS HM 1EKMSRI +MEGSQS 'LMSHMRM % VIPE*MSREVI EM
MRZIGI MPTVIWMHIRXI HIPP 9VEX 1MGLIPI &IRIQMS GLI LE MRRERMMXYX
VIGIRX]I TEVXIGMTE*"MSRI HIPGSRWSVAMS EPPE QERMJIWXEA*"MSRI %VXN
IMPERS % GEYWE HIPPE TERHIQME LE WTMIKEXS&IRIQMS
TVIXXEQIRXI XYVMWXMGLI | HM PMZIPPS IYVSTIS VMWGL
ERRYPPEXI %FFMEQS TIVGMT HIGMWS HM TVIRHIVI TEVXI]I E UYIWXE K’
RE*MSREPI 0 9QFVME MRMA"ME E TWWIVIQSPXS GSRSWGMYXE | PS HMQ €
VIKMWXVEXS MR UYIWX SGGEWMSRI

-R TEVXMGSPEVI MRWMIQI EP +EP 8VEWMQIRS 3VZMIXERS RIP TEHMKP N
+YMHE HM 6ITYFFPMGE HIHMGEXE EP PEKS 8VEWMQIRS

8VE Pl RYSZI TVSTSWX|I ERRYRGMEXI GM WSRS MRZIGI TYFFPMGE"MSRM
TSHGEWXMRK OSUYMW TVSMI*MSRM HM JMPQ EPP ETIVXS TIV KPM SWTMX
SVEWMQIRS E GYVE HM ,IPMSW 7XYHMS | PE GSPPEFSVE*MSRIGSR P EKIR
RYSZS TSVXEPI XYVMWXMGSI[[[ PEKSXVEWMQIRS RIX

+VERHI EXXIR"MSRI & WXEXE MRSPXVI TSWXE EPPI XIQEXMGLI EQFMIRXI
| 61TS[IV -XEPME VMWTIXXMZEQIRXI HM TVSKIXXM UYEPM OMJI &PYIl OEOI
PEKLM | TVSTSWXI WYPPE QSFMPMXP IPIXXVMGE EP WIVZMA"MS HIPWIXXSV
OE IMPSWSJME TSVXERXI HIPPE RSWXVE EWWSGME*"MSRI LE GSQQIR
HMVI"MSRI WXMEQS MRHMVM~A"ERHS XYXXM M RSWXVM WSGM | PI EQQMRM
7YPPE WGME HM 0YGM WYP 8VEWMQIRS LE MRIMRI GSRGPYWS &IRIQI
SVKERMAMEXS KVERHM IZIRXM REXEPMAM | XYXXE UYIWXE WIVMI HM |
MRZIVREPI E YR XYVMWQS ERGSVE MR PEVKE TEVXI KMSVREPMIVS QE

6MTVSHY"MSRI EYXSVMA"EXE PMGIR"E %VW 4VSRS BG\EI®W T8HNMRE]
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'SVVMIVI HIPP 9QFVME

GSQYRUYI YR WIKREPI MQTSVXERXI 4YVXVSTTS P EYQIRXS HIM GSRXEKM
4VSTVMS RIP XIVVMXSVMS HM 8YSVS a4 WXEXS EGGIWS MP KVERHI EPF
JIVQE | EGGSQTEKREXS HE ZEVMI MRMAMEXMZI GSPPEXIVEPM YRE XVEH
8YSVS | -WSPE 1EKKMSVI | HE RYQIVSWM ZSPSRXEVM E HMQSWXVE~™"M
WSGMEPI

6MTVSHY"MSRI EYXSVMA"EXE PMGIR"E %VW 4VSRS BG\EI® W T8HKNMRE]
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OE 7XEQTE IH 2SZEVE

SVXE WER KMYPMS
0S WLSSX JSXSKVEJMGS TIV VEGGSRXEVI WSWXIRMFMPM

m%WMPS FMERGS| SVKERMA"E YRE KMSVREXE HM JSVQE"MSRI WYP TVSK
TPEWXMG VIZSPYXMSR| 0O ETTYRXEQIRXS @8 WEFEXS EP TEPE~"S 4IRSXXM
7TER +MYPMS %PPI GM WEVP PE XEZSPEVSXSRHE m'LI JMRI JE PE RS
4EVXIGMTERS 1EVME 7TMKLMGIPPM VIWTSRWEFMPI HIP TVSKIXXSmMOMJI
QMGVSTPEWXMGLI RIM PEKLM 6MGGEVHS 1EWWEVE HIPP E*MIRHE
VMIMYXM4VSHSXXS EQFMIRXI 1EVMS +VSWWS HSGIRXI HIP 4SPMXI!
l1EWWMQMPMERS "EPMKEVE | 6SFIVXS7TMKRSVIPPM HM OIKEQFMII
WYGGIWWMZS ZIVXIVP WYPPI FYSRI TVEXMGLI PSGEPM GSR MRXIVZ
OIKEQFMIRXI m+PM %QMGM HIP OEKS| mO %PZIEVI GLI HMGI Wé| I N
&VMKE2SZEVIWI 4SM HEPPI EPPI ZIVVERRS HMWXVMFEFYMXM VYPPN
WGEXXM HEIJIJIXXYEVI WYP XIVVMXSVMS IRXVS Pl WY XIQM
WSWXIRMFMPMXP | JYXYVS 41V MWGVMZIVWMFMWSKRE M
WIKVIXIVME$SEWMPSFMERGS MX * 1%7 k 6-463(9>-32) 6-7)6:%8%

6MTVSHY"MSRI EYXSVMA"EXE PMGIR"E %VW 4VSRS BG\EI®W TAHKWM R B ]
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4VMQE 2SZEVE

% 3VXE 7TER +MYPMS YRE KMSVREXE HM ETTVSJSRHMQIRX

0O MRMAMEXMZE WEVP E MRKVIWWS PMFIVS QE GSR MWGVM*"MSRISFFPMKE?>

7TEFEXS HMGIQFVI E 4EPE*"S 41RSXXM 9FIVXMRM PE KMS
ETTVSISRHMQIRXM | WXYHM WYPPE 4PEWXMGVIZSPYXMSR GSR EWWSG
HIP XIVVMXSVMS SVKERMAMEXE HE %WMPS &MERGS

4 PEWXMGVIZSPYXMSR E 3VXE 7ER + M
KMSVREXE HM ETTVSJSRHMQIRXM | WXYHM

OEKS HO3VXE4PEWXMG 61ZSPYXMSR G6MTEVXMEQS RBEPWPRERE MIR XIS
WIRWMFMP MY KERMS T YWEMIPES & MERSGS EWMSRI TIV HMEPSKEVI | VMJPIX)
IWSWXIRMFMPMXP QE ERGLI WY EVXI | GVIEXMZMXP YRE WIVMI HM MRGS
VMHY*"MSRI HIPPE TPEWXMGE QSRSYWS

-RMA"MEXS RIP TSGS TVMOQEKHS PHPE3 VEXREH BPNEENDEMIGWH ZESPFPYI K MIDSNRZ S |
GSRGVIXI HE TEVXI HM 'SQYRM IH IRXMGSMRZSPXM PUGEGUYMWXS HM
GERGIPPIVMEFMSHIKVEHEFMPI TIV YJIMGM I TYFFPMGLI EQQMRM
WIHYXITYFFPMGLI MR TPEWXMGE VMGMGPEXE TMERXYQEA"MSRI HM
ITVSTSWXI HYVERXI KPM IZIRXM HM %WNVPBWXMEB838IIXYXXM EPPOMRWIK

O MRMAMS HIPPE XEZSPE VSXSRHE EPPI

TEFEXS HMBPQIF VI TVIWWS MP 4EPE"3Y XA R I ERVP-EMYYPABIIR M DMS 3 BIARH EJ
RSWXVE TPRWXWGERMGI HSQERHE TIV VEKMSREVIWYPPE TPEWXMGE
VMGMGPS QE ERGLI WY UYIPPE GLI MRZIGI ZMIR L BWMHE | ¥ WKL MG R
)2)% %KIR*"ME RE"MSREPI TIV PI RYSZ]I XIGRSPSKMI PUOIRIVKME | PS W:
TVSKIXXS 0-*) &PYI OEOIW WYP TVSFPIQE MGG AR WS SHWEANSMGS XIXB |84 QP
GLI WM SGGYTE HMWQEPXM® BRXW SIRKY XMW 7SPMH ;EWXI 1EREKIQIRXE
(MTEVXMQIRXS HM -RKIKRIVME "MZMPI | % Q FIvHE WXEM Q NEFPNMERESSS C\RME R 8 N
HM OIKEQFMIRXI

0O MRXIVZIRXS HM OIKEQFMIRXI WYPPI FYSRI T

-P WIGSRHS MRGSRXYSSRINAIWBXWNYGLPII PSGEPM RIPPE VMHYYSRSRRHIVE
'"MVGSPS HM OIKEQFMIRXEIK®HPAMW Zd@MIG @ LHMPM G Wé
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4VMQE 2SZEVE

'SQYRI HM &VMKE1IZ3BXBWMM IWIQTM GSRGVIXM PE JMPMIVE GSVXE GS
MQFEPPEKKM I M HEXM WYP TVMQE | HSTS HM YR 'SQYRI UYIPPS HM &VM
PEZEFMPM MRMA"MERHS GSWé E KIWXMVI MR QSHSIGSPSKMGS PE WSQQMR

8VE YR MRGSRXVS IPOEPXVS TEYWE XMWERE SJJIVXE HE 6MGSPE | PE TVS
*IWXMZEP HIP '"MBPQEYWY® BWIXIFER %VVERKSM”A 1IWWMGS (SGYQIRXE
'"BQEVE GETS HIM WYF HIPPIEGUYI RIVI HM "MXXP HIP 1IWWMGS MP GYM
WGSVVSRS EPPOMRXIVRS HIM GEREPM HM WGSPS

O9R IZIRXS RIPP IZIRXS PE JSXSKVEJMEEREPS

(YVERXI PE KMSVREXE HM WEFEXS A& SVREBEBX'"HS8Y YWREM®BRXE ERX E PH
HIHMGEXE EPPHERGXSBHKEFBVREQRSKIVEFRIRHIRHS WTYRXS HVMEETZW Q SR/X
HEPPI WYl VMZIRHMGE"MSRM TIV MP JYXYVS HIP RSWXVS TMERIXE SKR
TIV MOQEKMREVWM MP JYXYVS 7M TSRI ERGSVE YRE ZSPXEPUEXXIR"M:
HMWTSWM~A"MSRI 9REVMJPIWWMSRI | ZEVME"MSRI WYP XIQE YR
JSXSKVEJMEEREPSKMGE Ol TEVSPI GLMEZI E GYM HEVI JSVQE GSR M T)
VMGMGPS EQFMIRXI KMEVHMRS VMJIJMYXM AIVS TPEWXMG JVII OE TEVX]
FEWXE QERHEVI YRE IQEMP EWIKVIXIVMESEWMPSFMERGS MX (EPPI

EPPI TIV WGEXXEVI -R TEPMS TIV M XVI QMKPMSVM WGEXXM JSXSGEQ
WVQIRY SKIXXS 6 MREMVWEGE MEXMBVM HIPPS WZMPYTTS IWGERWMSRI HIPPI TIP

(YVERXI PE KMSVREXE HM ETTVSJSRHMQIRXS E MRKVIWWSPMFIV:!
HIPPOY%WWSGME"MSRI %WMPS &MERGSGLI MR UYIWXE SGGEWMSRI JIW
GSMRZSPXS QMKPMEMEHM TIVWSRI | GVIEXS SGGEWMSRM HM EVXI | G
VMGGLMWWMQ@S ERGLI RIM TVSWWMQM QIWM

-P TVSREXKSHUO3VXE 4PEWXMUGEGMZBWRXNMISSR/'M HIP FERHS S4PEWXMG 'LE
HM *SRHE*"MSRI "EVMTPS | ZIHI GSQI IRXI GETSJMPE MP '"MVGSPS HMOIK
%QIRS &VMKE 2SZEVIWI 1MEWMRS 3VXE7ER +MYPMS EPPU3VKERMAMME
&MERGS GLILE MHIEXS | WGVMXXS MP TVSKIXXS
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OEKS H 3VXE 4PEWXMG 6IZSPYXMSR

9RGSGGEWMSRI TIV HMEPSKEVI | VMJPIXXIVI MRWMIQI WYXIQM EQFMIR.
WIVMI HM MRGSRXVM IWTYRXM GLI TEVXSRS HEP XIQE GEVHMRI HIP TVSKI

-RM"MEXS RIP TSGS TVMQE HIPPE TERHIQME OEKS HU3VXE 4PEWXMG
TEVXI HM "'SQYRM |IH IRXM GSMRZSPXM PUEGUYMWXS HMPEZEWXS.
FMSHIKVEHEFMPI TIV YJIMGM ITYFFPMGLI EQOMRMWXVE"MSRM GIW
TPEWXMGEVMGMGPEXE TMERXYQE"MSRI HM EPFIVM % UYIWXS WM EJJ
WWMPS &MERGS XYXXM EPPUMRWIKRE HIP TPEWXMG JVII

7TEFEXS HMGIQFVI EPPI TVIWWS MP 4EPEMS 4IRSXXM 9FIVXMRM
RSWXVE TPEWXMGE# 9RE WIQTPMGI HSQERHE TIV VEKMSREVI WYPPE TPE
QE ERGLI WY UYIPPE GLI MRZIGI ZMIRI HMWTIVWERIPPIEQFMIRXI 4EVXI
RE"MSREPI TIV PI RYSZIXIGRSPSKMI PG4IRIVKME | PS WZMPYTTS IGSR ¢
&PYIOEOIW WYP TVSFPIQE HIPPI QMGVSTPEWXMGLI RIM PEKLM 6MGGEVH
WQEPXMQIRXS VMJIJMYXM l1EVMS +VSWWS HSGIRX!I HM 7SPI
(MTEVXMQIRXS HM -RKIKRIVME '"MZMPI | %QFMIRXEPI HIP 4SPMXIGRMGS F
OIKEQFMIRXI

-P WIGSRHS MRGSRXVS ZIVXIVP WYPPI &YSRI TVEXMGLI PSGEPM RIPPE VA
HM OIKEQFMIRXI $+PM %QMGM HIP OEKS> 00%PZIEVI GLI HMGIWé | MP 'S (
JMPMIVE GSVXE GSQI WGIPXE TIV YREWTIWE WSWXIRMFMPI | WIR"E MQFE
&EVMKEZ2SZEVIWI GLI LE EGUYMWXEXS WXSZMKPMI GSQTSWXEFMPM |
WSQOMRMWXVE"MSRI HM GMFS | FIZERHI HYVERXI JIWXI| IH IZIRXM

8VE YR MRGSRXVS | POEPXVS TEYWE XMWERE SJJIVXE HE 6MGSPE | PE T\
e *IWXMZEP HIP '"MRIQE 6YVEPI )P FY"S HM )WXIFER %VVERKSM”" 1IWWMGS
'"BQEVE GETS HIM WYF HIPPIEGUYI RIVI HM "MXXP HIP 1IWWMGS MP GYN
WGSVVSRS EPPUMRXIVRS HIM GEREPM HM WGSPS

(YVERXI PE KMSVREXE HM WEFEXS a SVKERM""EXS YR IZIRXS RIPPGIZIR.

6MTVSHY"MSRI EYXSVMA"EXE PMGIR"E %VW 4VSRS BG\EI®W TAHKWM R B ]


https://www.volocom.it/

PYRIHéE HMG 0-*) &PYI OEOIW

!IVFERME 2SXM~AMI

KMSVREXE EREPSKMGE HIHMGEXE EPPE JSXSKVEJME MR GSPPEFSVEA"I
*VMHE]W JSV *YXYVI | HEPPI WYl VMZIRHMGEA"MSRM TIV MP JYXYVS HIP
VYPPMRS GSR WGEXXM TIV MQQEKMREVWM MP JYXYVS 7TM TSRIERGSVE
ERGLI KPM WGEXXM EHMWTSWM*"MSRI 9RE VMJPIWWMSRI | ZEVME®"
QSRHSHIPPE JSXSKVEJME EREPSKMGE Ol TEVSPI GLMEZI E GYM HEVI |
JYXYVS REXYVE VMGMGPS EQFMIRXI KMEVHMRS VMJIJMYXM ~IVS

POMWGVMA"MSRI SFFPMKEXSVME FEWXE QERHEVI YREIQEMP E WIKVIXI'
VYPPMRM GM WEVP XIQTSIJMRS EPPI TIV WGEXXEVI -R TEPMS TI
IWIVMGEVMGEFMPM 7EVP PE WXEVXYT HM %VQIRS 4VSKIXXS 6MREWGMXE

(YVERX]I PE KMSVREXE HM ETTVSJSRHMQIRXS E MRKVIWWS PMFIV
HIPPOSOWWSGME"MSRI %WMPS &MERGS GLI MR UYIWXE SGGEWMSRI JIW
GSMRZSPXS QMKPMEME HM TIVWSRI | GVIEXS SGGEWMSRM HM EVXI | G
VMGGLMWWMQS ERGLI RIM TVSWWMQM QIWM

-P TVSKIXXS 0EKS HU3VXE 4PEWXMG 6IZSPYXMSR a XVE M ZMRGMXSVM HI
*SRHE"MSRI "EVMTPS | ZIHI GSQI IRXI GETSJMPE MP'MVGSPS HM 0OIKEC(
%QIRS &VMKE 2SZEVIWI IMEWMRS 3VXE 7TER +MYPMS EPPU3VKERM~M"E
&MERGS GLI LE MHIEXS | WGVMXXS MP TVSKIXXS
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+MSVREPI HM &VIWGME

OE '"EVXE HIP OEKS ZSPSRXEVM MR EAMSRI GSRXVS P MR

%0-"'") 7'%0
%PMGI 7TGEPJM OE 'EVXE HIP OEKS TIV TVSXIKKIVPS HEPPI QMGVSTPEWXM
TYRXS RSR VIWXE GLIMMQQMRMWXVE"MSRM I GSQYRMXpP KEVHIWERI ZN
QEWWE 41V SVE WSRS WIXXI PI VIEPXP GLI P LERRSKMP JEXXS F
8VIRXMRS | &VIWGME &IVKEQS MP 'SRWSVAMS +EVHE 9RMGS MP 'SQMXE
HIP PEKS P EWWSGME*"MSRI %MVSRI VSWWS %GUYI &VIWGMERI |
EHIVIRXI MP'SQYRI HM OE*"MWI 1E EPXVI WIKYMVERRS PE WXIWWE XVEM
'SQYRI HM 7TMVQMSRI P EWWIWWSVIEPP %QFMIRXI 1IEWWMQS *IVVEVM LE
mPE 'EVXE & MR JEWI HMZEPYXE~AMSRI TVIWXS WEVP MR'SQQMWWMSRI %Q
7GSTM 0 SFMIXXMZS HM XYXXM & HEVI GSRGVIXI*E EP TIVGSVWS TEVXIC
EXXS HE OIKEQFMIRXIRIPP EQFMXS HIP TVSKIXXS IYVSTIS OMJI &PYIl OEC
+EVHE WSRS GSMRZSPXM EPXVM HYI PEKLMMXEPMERM &VEGGMER
XIHIWGLM 'SWXERME | 'LMIQWII
4EVXIGMTEAMSRI 9R PEZSVS GLI a8 GYPQMREXS RIPPE 'EVXE HIP OEKS TVI
(IWIR"ERS mE WXEXSYR PYRKS TVSGIWWS HM GSMRZSPKMQIRXS PSGEF
&EVFEVE 1IKKIXXS TVIWMHIRXI HM OIKEQFMIRXIOSQFEVHME GLI |
TEVXIGMTE"MSRI HM SPXVI VIEPXP IGSRSQMGLI WSGMEPM HM JVYN
EXXVEZIVWS [IFMREV [SVOWLST | YRE TMEXXEJSVQESRPMRI TIV VEGGS
OEKS YR HSGYQIRXS HMMQTIKRS ZSPSRXEVMS TIV VMHYVVI MP TVSFPIQI
QEERGLI M RSWXVM ZMGMRMWWMQM PEKLM -R WYTIVIMGMI MP &IREGS
GLMPSQIXVS UYEHVEXS RIP TEVM E QMPE RIP QMPE RIP
OE 'EVXE SJJVI YRE TSWWMFMPMXb GLI RSR &8 WSPS HM QSRMXSVEKKMS |
GSR PE GEQTEKRE +SPIXXE HIM PEKLM QE &8 ERGLI HM KVERHI ZEPSVI
TYRXERHS EPPE WIRWMFMPMA"E"MSRI HEM GSQTSVXEQIRXM TIVWSREPM
GSR PI MRHYWXVMI GSMRZSPXI
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&PYI OEOIW WM TVIWIRXE PE '"EVXE HIP OEKS G6MJPIXXS\

NTTYRXEQIRXSSMPQF VI HEPPI TEIRWNSSKNE 7TEPE
&VYRIPPM « 7IHI 'SQYREPI ZME '"EVHYGGM (IWIR"ERS HIP+EVHE &W

OOMRGSRXVS & ETIVXS E XYXXM IKVEXYMXS & VMGLMIWXE PE VIKMWXVE~M
LXXTW JSVQW KPI XJLT%<G/Y;+.*8(%

6MGSVHMEQS GLI MP TVSKIXXS 0-*)&PYIl OEOIW LE PUOSFMIXXMZS
POIMRUYMREQIRXS HE TPEWXMGLI | QMGVSTPEWXMGLI RIM PEKLMMXEP
EXXVEZIVWS EXXMZMXP HM WIRWMFMPMAMEAMSRI HIPPI GSQYRM
WYPPIGSWXI | EXXVEZIVWS E"MSRM WYP XIVVMXSVMS

8VE KPM SFMIXXMZM HIP TVEEKEAWWGS " TEEVERGMTERMZSEMXEPHIW
OEOI4ETYNS WXVYQIRXS ZSPSRXEVMS TIV PE XYXIPE HIM PEKLM GLI WE\
SKRM XIVVMXSVMS GSMRZSPXS | EGGSQTEKREXS HE E"MSRM HMGSQYF
KYMHEXI HE OIKEQFMIRXI MRGSPPEFSVE"MSRI GSR +PSFEP 2EXYVI *YRH |
0'*

71QTVI TMO QMGVSTPEWXMGLI RIMPEKLM

-P TVSFPIQE HIPPI QMGVSTPEWXMGLI &8 HVEQQEXMGS | RSR VMKYEVHE WS

OIQMGVSTPEWXMGLI QMREGGMERS WIQTVI HM TMé ERGLI M PEKLM MXEP
UYEPMXP HIPPI EGUYI PE WEPYXI HIPPI TIVWSRI | TIV PE FMSHMZIVWMXDbpP
PEKS HM +EVHE 8VEWMQIRS | &VEGGMERS HSZI RSRSWXERXI| PI HMJJIVI

EYQIRXEXE PEGSRGIRXVE"MSRI QIHME HM QMGVSTEVXMGIPPI HM TPEWXM!

-R TEVXMGSPEVI VMJIVMWGI| RIKEBEMIR HIM SEVEHVEIWHE 48 TEWWEXM HEP|

HIP TIVOQ
2IPPlI EGUYI HIP 8VEWMQIRS HE UYEWM RIP E TEVXMGIPPI
TEVXMGIPPI VIKMWXVEXI| RIP E RIP

IMGVSTPEWXMGLI TYVXVSTTS WIQTVI TMO6 TVIWIRXM ERGLI RIPPI EGUY
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OE 2E"MSRI IH 9QFVME 8IVRM

mO-*) &PYIl PEOIW| 4VSKIXXS HM OIKEQFMIRXI ERXM MRUY

'%78-+0-32) ()0 0%+3 9R TIVGSVWS IHYGEXMZS KVEXYMXS TIV Pl WGYSPI
GSQYRM HIP OEKS 8VEWMQIRS TIVGSRSWGIVI PI QMGVSTPEWXMGLI PI
UYIWXE IQIVKIR*"E WMPIR*MSWE KPM [JJIXXM WYPP EQFMIRXI | |
WSPY*"MSRM TIV VMHYVVI PE TVIWIR"E HIKPM MRUYMRERXM MRZMW N
EGUYI mO-*) &PLYXDOTBAO I\WWMJIIFPYAPEIPIWT MYS KI X XS HM

OIKEQFMIRXI GLIWM TSRI P SFMIXXMZS HM VMHYVVI P MRUYMREQIRXS HE
QMGVSTPEWXMGLI RIM PEKLM MXEPMERM IXIHIWGLM EXXVEZI
WIRWMFMPMA"E"MSRI HIPPI GSQYRMXP I EAMSRM GSRGVIXI WY
OETVSTSWXE IHYGEXMZE WM VMZSPKI EPPI GPEWWM HM UYEVXE | UYMR
4VMQEVME | EPPI 7GYSPI7IGSRHEVMI HM TVMQS KVEHS HIM GSQYRM HN
4ERMGEPI 4MIKEVS 'EWXMKPMSRI HIP OEKS 8YSVS I4AEWWMKRERS WYP 8
Ol TVMQI GPEWWM HIP 8VEWMQIRS MWGVMXXI TSXVERRS
KVEXYMXEQIRXIYR /MX HMHEXXMGS GLI WEVP YRE KYMHE TIV MRWIKRERX
WXYHIRXIWWI GLI ZSVVERRS QIXXIVWM MRKMSGS EYQIR
GSRWETIZSPI*"™»™E WYM XERXM XIQM XVEWZIVWEPM TVSTSWXM -RS
TSXVERRSTEVXIGMTEVI EP GSRGSVWS m&PYI OEOIW E WGYSPE| GSR V
IPEFSVEXM GLI WETVERRS HEVI ZSGIlI EP TVSFPIQE HIPPI TPEWXMGLI | QN
ZMVXYSWM TIV PE PSVS WEPZEKYEVHME (EKPM YPXMQM HEXM HMWTS
VMPIZEXE EP 8VEWMQIRS a4 UYIPPE HIM JVEQQIRXM HIVMZERXM TIV PSTNM
YQFVS WM a8 TEWWEXM MRJEXXM HE UYEWM TEVXMGIPPI RIP EPPI
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Ol 2);7 HM QEVXIHM SXXSFVI

IPXMQS EKKMSVREQIRXS

132832) 4)69+-Mo XIVVP QIVGSPIHEé SXXSFVI EPPI SVI

)XVYWGS 9QFVi :ME 7TERX )VGSPERS 4IVYKME P E (
9QFVME (ER"E *IWXMZEP PE VEWWIKRE MXMRIVERXI HM
+EPPIV] GLI HEP QIWI HM SXXSFVI JMRS E WIXXIQF

TIV VITPMGLI MR HMZIVWM GSQYRM HIPP 9QFVME

-RXIVZIVVERRS EPIRXMRE 6SQMXS (MVIXXVMGI (E
7IVZMA*"MS 1YWIM EVGLMZM | FMFPMSXIGLI « 6l KMSRI 9Q
HM 1SRXSRI :ERRM6YKKIVM %9WWIWWSVI EPPE '"'YPXYVE F

6)+-32) 91&6-% 23(-23 (- O)6O+R B HM 4EPEAAS 'IWEVSRML
H M VMRZMEVI MR 71 GSRHE 'S Q
VMWSPYXMSRI XMR]YVP GSQMW IRRHVRPMRGSR PE UYEPI
VIKMSREPI HM MQTIKREVWM EH MRHMZMHYEVI WSPYAMS
4IVYKME~ OE TVSTSWXE HM VMRZMS & WXEXE JEXXE
‘EPIVMS 1ERGMRM OIKE HSTS PE TVIWIRXEAMSRI HM
4SVAM 4H | TMQSRE 1IPSRM 4H

1328)*%0'3'VeeHMX %KVMGSPI -XEPME LE WMKPEXS YR MI
MP "SRWSVAMS 8YXIPE :MRM 1SRXIJEPGS REXS RIP
TVSHSXXS E (IRSQMREAMSRI HM 3VMKMRI "'SRXVSPPEXI
HIP WIXXSVI ZMXMZMRMGSPS HM EXXMZEVI MP 41KRS 6S)
O"MRXIWE WSXXSWGVMXXE HE 1EWWMQ@S 'IVFEM 6IWTS
HM'VeHMX %KVMGSPI -XEPME | HE +MEQTESPS 8E
:MRM1SRXIJEPGS TVIZIHI PE TSWWMFMPMXP HM GSRGI
HIP ZMRS
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MR KMEGIR"E TVIZME GIVXMIJMGE"MSRI HM WYWWMWXIR"E GSR P"SFMI;
PSKMGE HM VEJJSVA"EQIRXS HIP XIWWYXS TVSHYXXMZS PSGEPI | HMGSPEF
WMWXIQE FERGEVMS 2IPPS WTIGMIJMGS PE JEGMPMXE*"MSRI GSRWMWXI
EJVSRXI HIPPE GSRXIWXYEPI GSWXMXY*MSRI MR TIKRS HIPPI TVIZMWXI1 XN

+9%0(3 8% (-”2BVP MREYKYVEXE ZIRIVHE SXXSFVI EPPI ¢
6SGGE *PIE PE QSWXVE HIPP"EVXMWXE -ZERS "EPGEKR
1YWIEPI HIPPE GMXXPbP GSR MP TEXVSGMRMS HIP '
1SREGIPPM

"SWE WXE WYGGIHIRHS EP RSWXVS TMERIXE# 4MIK
WIJVYXXEQIRXS MQTVSTVMSHIPPI VMWSVWI HEPP"MRGY
RYSZE JEWI P"EFFMEQS WIRXMXS VMTIXIVI GIRXMREME H
RIMHMFEXXMXM MP VMWGLMS EQFMIRXEPI &
MRHMIXVS WTIVMQIRXEVI YRS WXMPI HM ZMXE HMZIVWS
-ZERS 'EPGEKRS GSR PE WYE WIRWMFMPMXP EVXMWXM (
EVEGGSPXE WTMVMXM RYQM XYXIPEVM GVIEXYVI ERXV.
ETVSXI"MSRI HM XYXXI PI GVIEXYVI ZMZIRXM 2EWGIVDP
0O°YSQS WEVP MR KVEHS HM TVSXIKKIVI MP TMERIXE HE V

7%28 %2%830-% (- :2A2RBVHE SXXSFVI EPPI SVI R
4VSZMRGMEPI HM 41IVYKME 4ME”ME -XEPME WM XIV
TVSKIXXS %VX &SRYW S%HWHSXXE YRE QEGGLMRE> HIP 'SQ
8EPI TVSKIXXS VYSXE MRXSVRS EPPE GSPPI*M
'"EVHEVIPPM> HSREXE RIP HEPPI JMKPMI HM "SRWE
TERX" % REXSPME HM2EVGS | GSQTSWXE HE IWIQTPEVNW
%PPE TVIWIRXEAMSRI WEVERRS TVIWIRXM MP 7MRHE
8YPPMS*MFVEVSPM P " %WWIWWSVI EPPE "YPXYVE HI
'"SSVHMREXVMGIHIPPE "SRWYPXE '"YPXYVE %2'- 9QF
(MTEVXMQIRXS '"YPXYVE | 8YVMWQS%2'- 2EAMSREPI : MR
HIPPE 'ERETE +PIRHE +MEQTESPM PE (MVMKIRXIHIP 7
i1ywiMm EVGLMZM | FMFPMSXIGLI HIPPE 6IKMSRI 9QFVME %

4)69+-%4IVYKME -REYKYVEXE PE WGYPXYVEHIPPE S1EH.
S1IRWE 7ER OSVIR”AS> -PHMVIXXSVI HIPPE "EVMXEW H
:IVKMRI 1EVME EHEGGSKPMIVI XYXXI Pl TIVWSRI MR HM
EH EMYXEVPI EHYWGMVI HEPPE WGLMEZMXO6 HIPPE TSZI
6MWXSVS 7SGMEPI 'SQYRI '"EVMXEW S7ER OSVIRAS> HM 41
ZME -QFVMERM> YR PYSKS HM EGGSKPMIR”ME GLI ZE SP
YR TEWXS GEPHS MR QIHME EP KMSVRS OE WYE T
ERGLI TIV PE TIVHMXE HIP PEZSVS WSPI | EH ER*"MERM |
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XIWXMQSRMEVPS & WXEXS P"MRGSRXVS MREYKYVEPI QSPXS TEVXIGMTE
QEIWXVS 1IEWWMQS %V"MPPM GSPPSGEXE RIPPE RMGGLME WSZVEWXERXII
-P 4YRXS 6MWXSVS a8 SWTMXEXS HEP RIPP"ERXMGS 3VEXSVMS HIM
'EVQMRI MR ZME -QFVMERM MR TMIRS GIRXVS WXSVMGS O0"MREYKY
WMKRMIMGEXMZS TIV PE 'LMIWE WIKREXS HEPP" MRMA"MSHIP 7TMRSHS ZSP®

92-:)67-8% 786%2-)6-ZMMRBYKYVE SKKM PE <<- IHMA~”NM
PMRKYE MXEPMERE RIP QSRHS GLI WSXXS P"IKMH
HMTPSQEXMGLI MXEPMERI WMRS EP SXXSFVI TVSWWMAQ
O"9RMZIVWMXP TIV 7XVERMIVM HM 41IVYKME WE
RIPTVSKVEQQE HIPPI QERMJIWXEAMSRM XVE GYM P ETI)
| EH%HHMW %FIFE )XMSTME | PI MRMAMEXMZI SVKERM®”?
O"IHMA"MSRI RSR TSXIZE RSR IWWIVI HIHMGEXE E (
GLIWEVERRS SKKIXXS HIPPE GSRJIVIRAE GLI *PS
MXEPMEREHIPP % XIRIS XMIRI SKKM

TVIWWS PE FMFPMSXIGE TEXVMQSRMEPI 6SQEMR +E
+IRIVEPIH"-XEPME "EXIVMRE +MSMIPPE | HIPPE 4\
N XXMZMXPPMRKYMWXMGLI | GYPXYVEPM MXEPMERI
GSWXMXYMWGIMP GYPQMRI HM YR TIVGSVWS TVSKIXXYE
EZZMEXSHEPP " %XIRIS | HEP 'S%0'-X PS WGSVWS ERR
QSVXI HIP TSIXE 7M 48 XVEXXEXS HM YR TVSKVEQQE HM
HIPPI WGYSPIWYTIVMSVM JVERGIWM WYPPE HMHEXX
'SQQIHME GYVEXE HEPPEWXIWWE '"EPMXXM

91&6-% 7%208% "MIRHE 3WTIHEPMIVE HM 4IVYKME WM &E|
VEVS « 4% WSGMEP> TIV MP QMKPMSVI TVSKIXXS HM'SQ
HEPPE KMYVME HIPPE :- IHMAMSRI HM S6EVI(MWIEWI -]
ZMHIS 8 UYIPPS HIPP"IQIVKIRAEITMHIQMSPSKMGE | GS
VMHEVGM PE QERS HSQERM> &WXEXS TSWXS P"EGGIRX
HIPPI QERM TIVWEPZEKYEVHEVI PE TVSTVME WEPYXI | U)
0E XEVKE & WXEXE GSRWIKREXE RIP GSVWS HIPPE GIVM
E:MPPE &SVKLIWI EP HMVIXXSVI KIRIVEPI HIPP " %AM]I
LEVMRKVEAMEXS KPM SVKERMAAEXSVM HIP *IWXMZEP
IWTVIWWSTEVSPI HM VMRKVEAMEQIRXS EP TIVWSREP
TEVXIGMTEAMSRIEXXMZE HIP ZMHIS EPPE HMVIAMSRI Q
EPPE HSXXSVIWWE4EXVMAME '"MSXXM | E XYXXM G
TVSKIXXS VMZSPXS EM TEAMIRXM WST\
TVIQMEXSLXXTW [[[ ISYXYFI GSQ [EXGL#Z!&4 % (1]:(\=

'%1)6-23 %29R FMPERGMS E



6MTVSHY"MSRI EYXSVMA"EXE PMGIR"E %VW 4VSRS BG\EI®W TAEH KW R B ]


https://www.volocom.it/

QEVXIHé  SXX 0-*) &PYI OEOIW

9QFVME 01JX

GMRUY!I ERRM HEP WMWQE GLI LE GSPTMXS M GSQYRM HIP "IRXVS -XEF
PSGEPM I HIPPI EAMIRHI RIPPE JEWI HIPPE VMGSWXVY*"MSRI QE ERGLI PI’
HIPP"ETTYRXEQIRXS RE*MSREPI S-PWMWQE HIP '"IRXVS -XEPME GMRUY
EPPI SVI TVIWWS P" %YPE 1EKRE HIPP"ORMZIVWMXP

0"IZIRXS SVKERMAMEXS HEPPI %RGM VIKMSREPM HM %FVY"**"S 1EVGLI
WEVP YR MQTSVXERXI QSQIRXS HM GSRJVSRXS GSR KPM EXXSVM MWXMXY
HIM GSQYRM MRXIVIWWEXM HEP XIVVIQSXS 7TMXVEGGIVERRS ERGLI PI PM
MP HMEPSKS XVE MPTVIWMHIRXI HM %RGM | WMRHEGS HM &EVM %RXSRM:
-XEPME +MSZERRM OIKRMRM | MP GETS (MTEVXMQIRXS TIV PE 4VSXI*M
%H MRXVSHYVVI M PEZSVM WEVERRS XVE KPM EPXVM PE WMRHEGE HN
VIKMSREPM GSMRZSPXI RIP WMWQE '"IRXVS -XEPME "EPIVME 1ERGMR
HIPP"ORMZIVWMXpP HM 'EQIVMRS '"PEYHMS4IXXMREVM 2IP GSVWS HIPP IZI
WYPPI UYEXXVS VIKMSRM GSPTMXI HEP WMWQE GSR Pl ZSGM | PI XIWXI
TYFFPMGE"MSRI VIEPMA"EXE WIQTVI HE %YRGM GSR MP FMPERGMS HMG
RE"MSREPI GLI VIKMSREPI

236'-%-P 7TMRHEGS HM 2SVGME 2MGSPE %PIQERRS L
-RXIVREAMSREPI HM OIXXIVEXYVE "MXXP HM 'SQS G
6YFFIXXMRS RIPPE WIMSRI STIVE EYXSFMSKVEJMGE
WEFEXS SXXSFVI TVIWWS PE TVIWXMKMSWE 7EPE &MEF
SO9RE KVERHI | MRIHMXE IQS"MSRI 7SRS PYWMRKEXS |
HIWMHIVSGSRHMZMHIVI GSR PE QME '"'SQYRMXP> LE H
WYHHMZMWSMR ZEVMI GEXIKSVMI I M ZMRGMXSVM ZIRKS
EJJMERGEXE HEGSQMXEXM HM PIXXYVE HM PMFVIVMI |
IHMXI IH MRIHMXITIVZIRYXI|I EP ZEKPMS HIPPE KMYVME
HM UYIWXE IHMAMSRIJMKYVE ERGLI PE GSRHYXXVMGI X
XIQE GSR MP PMFVS -PTMERIXE MWXVYAMSRM TIV P YW

0%+3 86%7-1YR3ITIVGSVWS IHYGEXMZSKVEXYMXS TI1V
S8VEWMQIRS TIV GSRSWGIVI PI QMGVSTPEWXMGLI PI S
JJIXXM WYPP"EQFMIRXI I PI TSWWMFMPM WSPY*MSRM T
RIPPI RSWXVI EGUYI §0-*) &PYI OEOIW>» LXXTW

OIKEQFMIRXI GLI WM TSRI P " SFMIXXMZS HM VMHYVVIP™M
RIM PEKLM MXEPMERM | XIHIWGLM EXXVEZIVWSEXXMZN\
GSRGVIXI WYP XIVVMXSVMS OE TVSTSWXEIHYGEXMZE \
7TGYSPE 4VMQEVME | EPPI 7GYSPI 7TIGSRHEVMI HMTVMAQ
4MIKEVS '"EWXMKPMSRI HIP OEKS 8YSVS | 4EWWMKRERS
Ol TVMQI GPEWWM HIP 8VEWMQIRS MWGVMXXI| TSXVERTF
GLI

6MTVSHY"MSRI EYXSVMAEXE PMGIR"E %VW 4YSBS GEIWW TAE[K\WM R BF ]
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QEVXIHé  SXX 0-*) &PYI OEOIW

9QFVME 01JX

WEVP YRE KYMHE TIV MRWIKRERXM WXYHIRXM I WXYHIRXIWWI GLI ZSVVI
WYM XERXM XIQM XVEWZIVWEPM TVSTSWXM -RSPXVI PI GPEWWM TS
WGEHIR"E EH % TVMPI GLI TVIQMIVP M QMKPMSVMXVI IPEFSVEXM G
QMGVSTPEWXMGLI RIM PEKLM ITVSQYSZIVI GSQTSVXEQIRXM ZMVXYSWM TI
-RISVQE"MSRM WYLXXTW [[[ PIKEQFMIRXIWGYSPEJSVQE"MSRI MX IZIRXN

9QFVMEPIJX VIKMWXVE*"MSRI EP 8VMFYREPI HM 4IVYKME R HIP
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QEVXIHé  SXX 0-*) &PYI OEOIW

9QFVME 2SXM~MAMI

0-*) &PY|l OEOIW E WGYSPE -WGVMAMSRM ETIVXI TIV MRW

9R TIVGSVWSIHYGEXMZS KVEXYMXS TIV GSRSWGIVI | VMHYVVI PE T\
QMGVSTPEWXMGLI RIPPI RSWXVI EGUYI

92;)& 9R TIVGSVWS IHYGEXMZS KVEXYMXS TIV PI WGYSPI HIM GSQY
OEKS 8VEWMQIRS TIVGSRSWGIVI PI QMGVSTPEWXMGLI PI SVMKMRI
IQIVKIR"E WMPIR"MSWE KPM IJJIXXM WYPPGEQFMIRXII PI TSWWMFMPM
VMHYVVI PE TVIWIR*"E HIKPM MRUYMRERXM MRZMWMFMPM RIPPI RSWXVIEG

S0-*) &PYI OIEXXITWW PMJIFPYIPEOIW IY & MP TVSKIXXS HM O0IKEQFMIRXI
GLI WM TSRIPGSFMIXXMZS HM VMHYVVI POMRUYMREQIRXS HE TPEWXMG
EXXMZMXPp HM WIRWMFMPMAM"EAMSRI HIPPI GSQYRMXP | EANMSRM GSRGVIXI
UYEVXE | UYMRXE HIPPE 7GYSPE 4VMQEVME IEPPI 7GYSPI 7TIGSRHEV!
AMIKEVS 'EWXMKPMSRI HIP OEKS 8YSVS | AEWWMKRERS WYP 8VEWMQIRS

oI TVMQI GPEWWM HIP 8VEWMQIRS MWGVMXXI TSXVERRSVMGLMIHIVI
MRWIKRERXM WXYHIRXM IWXYHIRXIWWI GLI ZSVVERRS QIXXIVWM MR
XVEWZIVWEPMTVSTSWXM -RSPXVI PI GPEWWM TSXVERRS TEVXIGMTEVI

GLI TVIOMIVP M QMKPMSVM XVI IPEFSVEXM GLI WETVERRS HEVI ZS
PEKLM I TVSQYSZIVI GSQTSVXEQIRXM ZMVXYSWM TIV PE PSVSWEPZEKYEVHI

71 WIM MRWIKRERXI I HIWMHIVM VMGIZIVI MP /MX HMHEXXN
LXXTW [[[ PIKEQFMIRXIWGYSPEJSVQE"MSRI MX IZIRXM FPYIl PEOIW WGYS
'PMGGE WY §6IKMWXVEXM TIV MWGVMZIVI PI GPEWWM> | WIKYM PE TVSGIH

41VVMGIZIVI YPXIVMSVM MRJISANXSEMRIIBRYWIM WGSVIRQEMMAE & TVSXIXXS HEKPN
.EZE7TGVMTX TIVZIHIVPS

SVEWMQIRS MP PEKS JVEKMPI | PE PSXXE EPPI QMGVSTPEWXMGLI

-PS8VEWMQIRS YRS HIM GMRUYI WMXM TMPSXE HIP TVSKIXXS 0-*) &l
TVIGMTMXE"MSRM GM1T PS VIRHI HYRUYI YR GEWS YRMGS GLI RIGIW
GEQTMSREQIRXM JEXXM XVE MP I MP HYVERX|I PE GEQTEKRE+SPIX
TVIHSQMRERX|I HM QMGVSTPEWXMGLI VMPIZEXE EPBVEWMQIRS GSQI |
JVEQQIRXM HIVMZERXM TIVPS TMO0 HEPPE HMWKVIKE*"MSRI HIM VMJMY XM

TEVXMGIPPI RIP EPPI TEVXMGIPPI RIPPGERRS SOERSW
HMVIXXVMGI HM OIKEQFMIRXI 9QFVME | VIWTSRWEFMPI

6MTVSHY"MSRI EYXSVMA"EXE PMGIR"E %VW 4VSRS BG\EI®W TAHKWM R B ]
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QEVXIHé  SXX 0-*) &PYI OEOIW

9QFVME 2SXM~MAMI

HIPPE GSQYRMGE~AMSRI HIP TVSKIXXS 0-*) &PYIl OEOIW LE EZZMEXS
QMGVSTPEWXMGLI HIPPI EGUYI MRXIVRI TSGS WXYHMEXI JMRSVE TIV UY
GLI SKKM GM JSVRMWGSRS PE FEWI HM HEXM HE GYM TEVXMVI TIVGSW
HIJMRMVI YR TVSXSGSPPS WXERHEVH HMQSRMXSVEKKMS>

- PEKLM WY GYM WM WZSPKSRS PI EAMSRM HM TVSKIXXS WSRS &VEGGME
MR +IVQERME %PXVI GSQYRMXP PEGYWXVMMXEPMERI IH IYVSTII WEVER
FYSRITVEXMGLI

0-*) &PYIl OEOIW &8 GSSVHMREXS HE OIKEQFMIRXI 3RPYW | GSRXE
HIPPO%TTIRRMRS '"IRXVEPI PO%KIR"ME 6IKMSREPI TIVPE 4VSXI"MSRI %
XIGRSPSKMI POIRIVKME | PSWZMPYTTS IGSRSQMGS WSWXIRMFMP I
'SWXER”"E PUG9RMZIVWMXP 4SPMXIGRMGE HIPPI 1EVGLI

6MTVSHY"MSRI EYXSVMA"EXE PMGIR"E %VW 4VSRS BG\EI®W TAHKWM R B ]
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HSQIRMGE  SXX 0_*) &PYI!I OEOIW

+EVHE 4SWX

%PPEVQI QMGVSTPEWXMGLI RIP +tEVHE 7IRWMFMPMAMNEAMN

-PTVSKIXXS 0-*) &PYI OEOIW RI EZIZEQS WGVMXXS UYM LE P"SFMIXXMZS
P MRUYMREQIRXSHE TPEWXMGLI | QMGVSTPEWXMGLI RIM PEKLM MXEP|
EXXVEZIVWS EXXMZMXP HMWIRWMFMPMAMEAMSRI HIPPI GSQYRMXP G
GSWXI | EXXVEZIVWS E"MSRM WYP XIVVMXSVMS

8VE PI EANMSRM HIP TVSIGISMR 2Z6M KMWZIPI WMGYSPI HIM GSQYRM

GLI WM EJJEGGMERS WYPPI GSWXI HIM PEKLM HM &VEGG
ISVEWMOMRSR TIVGSVWS IHYGEXMZS GLI TSWWE IWWIVI YXMPI TIV M VE|
TIV GSRSWGIVI MRQSHS TM6 ETTVSJSRHMXS UYIWXS XIQE EJIJMRGLe& TS\
WIRXMRIPPI HIP PSVS XIVVMXSVMS

-P TIVGSVWS IHYGEXMZSWM VMZSPKI EPPI GPEWWM HM UYEVXE | UYMRXE

0l TVMQI GPEWWM EHIVIRXM TSXVERRS VMGLMIHIVI KVEXYMXEQIRXI YR
0-*) &PYI OEOIW

0Ol GPEWWM TSWWSRS TEVXIGMTEVI ERGLI EP GSRGSVWS&PYI OEOIW E 7G
HM XVE M QMKPMSVMIPEFSVEXM TIVZIRYXM GLI WETVERRS GSQYF
TVSFPIQEHIPPI TPEWXMGLI | HIPPI QMGVSTPEWXMGLI RIM PEKLM | TVSQY

71QTVI TM6O QMGVSTPEWXMGLI RIMPEKLM
-P TVSFPIQE HIPPI QMGVSTPEXMGLI & HVEQQEXMGS | RSR VMKYEVHE WSP¢

OIQMGVSTPEWXMGLI QMREGGMERS WIQTVI HM TMé ERGLI M PEKLM MXEP
UYEPMXP HIPPI EGUYI PE WEPYXI HIPPI TIVWSRI I TIV PE FMSHMZIVWMXDb
PEKS HM +tEVHE 8VEWMQIRS | &VEGGMERS HSZI RSRSWXERXI PI HMJJIVI

EYQIRXEXE PEGSRGIRXVE"MSRI QIHME HM QMGVSTEVXMGIPPI HM TPEWXM!

-RTEVXMGSPEVI VMJIVMWGI| RIKE PEKISXHM SKEFNENBEMEM 8 TEWWEXM HEP

HIP TIV 0Q
2IPPI EGUY|I HIPSVEWMQIRS HE UYEWM RIP E TEVXM
TEVXMGIPPI VIKMWXVEXI RIP E RIP

IMGVSTPEWXMGLI TYVXVSTTS WIQTVI TMOTVIWIRXM ERGLI RIPPI EGUYI

0O"MRZMXS EPPI

6MTVSHY*"MSRI EYXSVMA"EXE PMGIR"E %VW 4VSRS B\EI®W TAHKWM R B ]
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HSQIRMGE  SXX 0-*) &PYI OEOIW

+EVHE 4SWX

WGYSPI
)GGS PE PIXXIVE GLI :ERIWWE 4EPPYGGLM 4VIWMHIRXI OIKEQFMIRXI 7GY S

m+IRXMPI (MVMKIRXI WGSPEWXMGS

OIKEQFMIRXI MRWMIQI E TEVXRIV RE*MSREPM | XIHIWGLM TVSQYSZI|I MP T
P MRUYMREQIRXS HE TPEWXMGLI | QMGVSTPEWXMGLI RHW PEIRMWMMKME RN
GSQYRGMXEZMZSRS WYPPI GSWXI IEXXVEZIVWS EAMSRM WYP XIVVMXSVMS

SYIWXS TVSKIXXS TVIZIHI RIM PEKLM TMPSXE HM +EVHE &V EIG/GNMH R
TEVXIGMTEXMZS ZSPXS EPPE WXYWY WEXWHYRBPEXEVXLE HEPP)EKMI
HEPPIQMGVSTPEWXNWGWIVIGEHISXEES'AEBEP HYIXISE NXEGW SROXMWRRKNE TVMR G M
| XIHIWGLM OE 'EVXEHHPPIPERE MVHEEEMSRM FIRHW QMR MVYWPPK KEMX MX M R E
E*"MIRHI HSZVERRS EXXYEVI EPIMRI HM IWWIVI QIRS MQTEXXERXM WYP X
HSZVERRSEHSXXEVGPI GNMOSRMNE WX FTRIPRNWWINMNMBEPHEP XE

8VE PIEAMSRM HWAMMTV8KZIXME HM GSMRZSPKIVI PI WGYSPI HIM GIBIQMY
PEKLM MR YR TIVGSVWS IHYGEXMZS GLI TSWWE IWWIVI YXIMIVIST SVR M MX
HIPPI TPEWXMGLI | QMGVEIWEMWVERIB CHMZERIBRIGGMXXEHMRM GSRWETIZS]
XIVVMXSVMS

-PTIVGSVWS IHYGEXMZS TVSTSWXS TIV P"ERRS WGSPEWXMGS W
TVMQEVME | EPPI WIGSRHEVMI HM TVMQS KVEHS 0l TVMQI GPEWWM EHI
ETTSWMXEQIRXI VIEPMAMEXS TIV MP TVSKIXXS 0-*) &PYIOEOIW

-P OMX E HMWTSWMAMSRI GSRXMIRI YR QERYEPI QIXSHSPSKMGS TIV KPM
TVSKIXXS | EPHYEBSEXMZIMXE VIEPMAMEVI GSR KPMWXYHIRXM MRGPYHI YR
GPEWWI

6MZSPXS EPPI GPEWWMGLI TEMXEGWNER MMERGCIREISNKNS &P Y| 0THOPWMHEMT G '8
PE WIPI"MSRI HM XVI XVE M QMKPMSVM IPEFSVEXM TIVZIRYXM GLI V
JEV JVSRXI EP TVSFPIQE HIPPI TPEWXMGLI | HIPPIQMGVSTPEWXMGLI RIM |

41V EZIVI MRIJSVQE"MSRMWYP GSRGSVWS | TIV VMGIZIVI K
TEKMRE[[[ PIKEQFMIRXIWGYSPEJSVQE"MBEIMARXTSBXKYFXWAVMZIVI E

I1SRMXSVEKKMS HIPPIQMGVSTPEWXMGLI RIP +EVHE E GYVE HIPPE +SPIX

6MTVSHY"MSRI EYXSVMA"EXE PMGIR"E %VW 4VSRS BG\EI®W TAHKWM R B ]
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WEFEXS — SXX 0-*) &PYI OEOIW

+MSVREPI HM &VIWGME

% WGYSPE TIV VMHYVVI PI QMGVSTPEWXMGLI

OMJI &PYI OEOIW TVSKIXXS IYVSTIS HM XYXIPE HIM PEKLM TSVXE RIPP
HIPPIQMGVSTPEWXMGLI TYVXVSTTS EXXYEPI ERGLI WYP +EVHE OIKEQF
EM TEVXRIV RE*MSREPM IXIHIWGLM HIP TVSKIXXS GLI LE P SFMI
P MRUYMREQIRXS HE TPEWXMGLI | QMGVSTPEWXMGLI MR PEKLM
&VEGGMERS 8VEWMQIRS 'SWXERME | 'LMIQWII TVSTSRI EPPI GPEW!
IUYMRXE HIPPE 4VMQEVME I EPPI 7IGSRHEVMI HM TVMQS KVEHS |
TEVXIGMTEVI EH YR TIVGSVWS HMWIRWMFMPMAMEAMSRI WY YRE UYIW
KVERHI EPPEVQI ERGLI WYP &IREGS GSQI HMQSWXVERS M HEX
GEQTMSREQIRXM EXXYEXM HEPPE +SPIXXE HIM OEKLM

71 RIP IVE WXEXE VMPIZEXE YRE HIRWMXP HM QMPE TEVXMGIPPI TP
UYEHVEXS HMWYTIVIJMGMI HM PEKS RIP MP HEXS IVE WGLM?
TEVXMGIPPI OQ 7TM VMXMIRI GLI YRTIVGSVWS IHYGEXMZS RIPPI WG
TSWWE IWWIVI YXMPI TIV WIRWMFMPMA"EVI M KMSZERMWWMQM EJIJMRGL
GMXXEHMRM GSRWETIZSPM | EXXMZM EXXIRXI WIRXMRIPPI HIP PSVS X
GPEWWM EHIVIRXM TSXVERRS MRSPXVI VMGLMIHIVI KVEXYMXEQIRXI
TVSKIXXS OMJI&PYI OEOIW GSR QERYEPI QIXSHSPSKMGS TI\
MRJS[[[ PIKEQFMIRXIWGYSPEJSVQE~AMSRI

MX S WGVMZIVI E WGYSPE JSVQE"MSRIS$SPIKEQFMIRXI MX
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QIVGSPIHE  WIX 0-*) &PYI OEOIW

OE 2YSZE )GSPSKME

%P ZME MP TVMQS *SVYQ %GUYI 4MIQSRXI I :EP H %SWXE

9R"SGGEWMSRI TIV TVIWIRXEVI PE GSRIJIVIR"E JMREPI HIPTVSKIXXS 0-*) :MW43 GLI LE G

KMSZERM TIV YR JMYQI 4S TM6 WSWXIRMFMPI %TTYRXEQIRXS MP WIXXIQFVI E BSVMRS

7M XIVVP ZIRIVHE WIXXIQFVI EPPISVI MP TVMQS *SVYQ %G
OIKEQFMIRXI 4MIQSRXI | :EPPlI HI%SWXE OETTYRXEQIRXSa E 8SVMRS TV
POEYHMXSVMYQ HIPPE *SRHE"MSRI 7TERHVIXXS 61 6IFEYHIRKS

OE TVMQETEVXI HIPPE KMSVREXE WEVP PE GSRJIVIR*"E JMREPI HIP 4V

"MWTS GSQMRGMEXS RIP KIRREMS I KMYRXS EPPE WYE GSRGPYWMSHF
4Se & MP TVSKIXXS GLI MR SPXVI ERRM LE GSMRZSPXS ZSPSRXEVM X\
Il HIM WYSM EJJPYIRXM MR XIVVMXSVMS TMIQSRXIWI | ZSPSRXEVM M

ETTVIRHMQIRXS TIV KMSZERM YRHIV TVSQSWWEHE OIKEQFMIRXI 4M1
AMIQSRXI | )YVSTIER 6IWIEVGL-RWXMXYXIl -P TVSKIXXS &8 JIMRER"MEXS RI
)YVSTIER 7SPMHEVMX] 'SVTW> GLI TVSQYSZI E"MSRM E TVMSVMXP EQF
)7 3PXVI EPPI MRMAMEXMZI HM TYPM~A"ME HIP 4S | HIM WYSMEJJP
WIRWMFMPMAMEAMSRI TVSQS*"MSRI JSVQE*"MSRI IH IHYGE*MSRI EQFMIRXE

% WIKYMVI YR VMGGS GSRJVSRXS WYPPI FYSRITVEXMGLI

4EVXIGMTIVERRS

'SRIIVIR"E JMREPI :-743

+MSVKMS 4VMRS ¢« 4VIWMHIRXI OIKEQFMIRXI 4:(%

+MSVKMS >EQTIXXM ¢« (MVIXXSVI OIKEQFMIRXI 3RPYW

%RKIPS 6SFSXXS ¢« (MVIXXSVI +IRIVEPI %VTE 4MIQSRXI

11IYGGMS &IVWIPPM ¢ 7IKVIXEVMS +IRIVEPI %YXSVMXP HM (MWXVIXXS HIP ¢
7TEVE OITSVEXM « 6IWTSRWEFMPI 1IMWWMSRI 4VSXIKKIVI P % QFMIRXI 3FMIX
&EVFEVE %*""EVP ¢« 'SRWMKPMIVE HIPIKEXE EPP" % QFMIRXI HM "MXXP 1IXVS"
%PMGI (I LEVGS « (MVIXXVMGI OIKEQFMIRXI 4:(%

)QSOI BEOEGW « 6IWTSRWEFMPI TVSKIXXS OMJI )7' :MW43 « )6- O9RKLIVME
%RXSRMIXXE *MSVIR"E 7MPZME 1EXXIYGGM ¢« %64% 4MIQSRXI
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QIVGSPIHE  WIX 0-*) &PYI OEOIW

OE 2YSZE )GSPSKME

1EVME TMKLMGIPPM ¢« 6IWTSRWEFMPI TVSKIXXS 0-*) &PYI OEOIW )RIE
*VERGS &SVKSKRS ¢« 6IWTSRWEFMPI TVSKIXXM WGMIRXMIMGM EQFMIRXEPI
:MRGIR*"S %RHVMERM ¢« 6IWTSRWEFMPI TVSKIXXS 0-*) )7'

+YMHS &SIPPE ¢« 9ORMXS ¢« VIWTSRWEFMPI TVSKIXXS *MVWX 0-%)
%PIWWERHVS OE 6SGGE +MSZERRE 2IMVSXXM ¢« :SPSRXEVM 4VSKIXXS 0OMJ

7TIWWMSRI FYSRITVEXMGLI

7XIJERME (M :MXS ¢« 9JJMGMS 7TGMIRXMJIMGS O0IKEQFMIRXI 3RPYW

%PMGI (I LEVGS » (MVIXXVMGI OIKEQFMIRXI 4:(%

4ESPS 1ERGMR ¢« 6IKMSRI 4MIQSRXI (MVI*MSRI %QFMIRXI )RIVKME | 8IVVN
+MSZERRM (I &IVREVHM ¢« 4VIWMHIRXI| )GS1YWIS HIP OEKS H"3VXE

(ERMIPI &EVFSRI » %GUYI 2SZEVE :'3
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(ERMIPI %KSWXS « '"IPPM +VSYT
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7TTEAMS 6SWWIPPMRM EP ZME PE RYSZE WXEKMSRI

(SQIRMGE WIXXIQFVI MP TVMQS WXYHMS HISOU%XXIWE> HMVIXXS HE
"TWGSR GSR %YRRE *SKPMIXXE | 4ESPE 1MREGGMSRM ETVI PETVSKVEQC(
EYXYRREPI HIP 4SPS 'YPXYVEPI 1IYPXMHMWGMTPMREVI 6IKMSREPI

(SQIRMGE WIXXIQFVI TVIRHI MP ZME PE RYSZE WXEKMSRIGYPXYVEPI
TTEMS 6SWWIPPMRM HM 6SQE MP TSPS GYPXYVEPI QYPXMHMWGMTPMR|
OE*MS KIWXMXS HE %8'0 '"MVGYMXS 1YPXMHMWGMTPMREVI HIP OEA*MS
TVSKVEQQE HM EXXMZMXP GLIGSQTVIRHI XYXXI PI EVXM TIVISVQEXM 2
TVSKIXXM HM VIWMHIR"E EVXMWXMGE GSR YRE TEVXMGSPEVITVIHMPI'
OOUETIVXYVE a _EVUVMISEWHEIPRPMSWTIEXECHME I QS &MRSWM GSR PE VIKI
POIMRXIVTVIXE"MSRI HM %RRE *SKPMIXXE | 4ESPE 1MREGGMSRM TIV PE T\
WYE TVMQE VIKME XIEXVEPI GSR PE XVEWTSWMA"MSRI WQAQIRMGCGRRE Pl
IMGLIPE '"IWGSR WGIKPMI HM%BIX¥XKWEEB | QSR IWIRIREM XIWXS GLI LE JEXXS
KVERHI TYFFPMGS TIVQIXXIRHSKPM HM GSRUYMWXEVI MP m&MKPMI)
RIPPOMRHMQIRXMGEXE TVSHY*"MSRI|I MRXIVTVIXEXE HE 1EHHEPIRE'VMTTE
HEP EP SXXxB ANV GIBRVWOMEWWMS &IVKEQS MWTMVEXS EP VEGGSRXS SQ
ILSVESBIEXVS 'SQTEKRME 1EYVM 7XYVRS | MFYW 6EGI®SRSM XM VIQ/BRE/ ¥
%RREVMXE 'SPYGGM | 6SFIVXS %YRHSPIJM YRE GS TVSHY*MSRI -PPSGS 81
OE TETMIRM"E 9RMZIVWMXP HM 6SQE %RGLIPUGEQFMIRXI WEVP EP GIRXVS H
TTEAMS6SWWIPPMRM (EP EPSRHEYRBEFMVIB R QERIRIEMHIEXE | VIEPMAMEX
(IREQMW MR GSPPEFSVE"MSRI GSR MP TVSKIXXS 380-*) &PYIl OEOIW> HI
PPIRIVKME | PS WZMPYTTS IGSRSQMGSWSWXIRMFMPI (EP EP RSZIQFVI
EP JSYXEEXXS E HEHEIPHMRGLI MP TYFFPMGS ZMZIlI YR VYSPS HE TVSXEKSR
WGIRFP KVERHIHKWS$KFRMEIPI 6SRGS GLI ZIHI ERGLI PE TEVXIGMTEAMSR
REVVERXI RIP VYSPS HM %VXYVS (EPPO EP RSZIQFVI | MP RSZIQFVI
HMVIXX|I HE 'PEVE 7ERGXNMNGRREE EEWIMMRAIKXSPS ZMRIEMXMNHH 7EGVS

7IQTVIHSQIRWTGIKXEGSPSZMBGMAHAIVIIWXIKKME EPPS 7TTEA"MS 6SWWIPPMRM

6MTVSHY"MSRI EYXSVMA"EXE PMGIR"E %VW 4VSRS BG\EI®W TAHKW R B ]


https://www.volocom.it/

ZIRIVHé  WIX 0-*) &PYI OEOIW

B1ZI121[W

GIRXIWMQE WVIEHPBGE | HSQIRMGE RSZIQFVI PE 'SQTEKRME *SVX %T
(IWXMRE"MSRI ROYRBYRERE | HMVIXXS HE :EPIRXMRE )WTSWMXS GSR Pl QY
WIQTVI PE GSQTEKRME *SVX %TEGLI '"MRIQE 8IEXVS SVKERM”*"*IVPYR [SV
B8IEXVS 7TSGMEPI GSR KPM EXXSVM I\UXNXERNMMEBRM MEFRXHXMB XGRVYP P M

TMO6GSRXVSZIVWM IH IVSXMGM HM =YOMS 1IMWLMQE YRE TVSHY~AMSRI K
WSWXIKRS HM %68)*-'- 6IWMHIR"I '"VIEXMZI *ZK | HM %VXMWXM %9WWSGME.
HM 3WXME 41V UYERXS VMKYEVHERCINSE RVYE RMGAW G R S1ZM Q E VA |
TVSHY"MSRI 8IEXVS HIPPI 1SRG (ERER IQ/XRMZIB/PXS HIPPOIMQQEKMRE”"MSHF
GLIWSKRE HM IWWIVI YRE TIVISVQERGI QYWMGEPI -P PEZSVS QYSZ]| |
GER"SRM SVMKMREPM S QEXIVMEPM TIVISVQEXMZM GSR P"MHIE HM GSWX
GLI HMEPSKERS EPP"MRXIVRS HM YR EWWYVHS GSRGIVXSMR TIVTIXYS QY
GSR PEWIGSRHE IHMA"MSRE HIWPEEVHEWRRXERRS WGSVWS ERRS GSQI JSV
UYIWXUGERRS HEP ZMZBEME EKMEFMESRWPIXXEGSPM | MP XIEXVS HM JMKYYV
JERXEWME MRXVEXXIRIVI IHMZIVXMVI TVIWIVZERHS PE PSVS PMPIE/ XV MK
POYPXMQE HISRIQGMMGEE TEVXMVI HEP SXXSFVI EPPI SVI +PM WTIXXEGS
GLI HEVP WTE"MS E YR XIQTS HMGSRHMZMWMSRI | HM KMSGS XVE FEQI
GSR2EXEPI EP 6SWWIPPMRM HEP EP HMGIQFVI GSR TVSTSWXI HM
WTIXXEGSPM | PEFSVEXSVM TIV M TM60 TMGGSPM %PPOMRXIVRS HIPP
GSRXIQTSVERIE WGVMXXE | HMVIXXE HEP KMSZERMWWMQS*VERG
HEPPO)RWIQFPI 1YWMGE 2IGIWWEVME OUERGMREBIGQVFYS$ RT'SPME WIHRM\E
WTIXXEGSPSVIEPMAMEXS GSR MP WSWXIKRS HM %8'0 '"EVVSAMIVMI 2 3

GSPPEFSVE*"MSRI GSR KVEHM 9R PEZSVS REXS KVEAMI E S4S[IVIH &]
GYM 7TEAMS 6SWWIPPMRM & TEVXRIV

-P RSZIWRQFNPV6 GMRUYI YEITEKKIKXS TVSHYXXMZS HM 0):-)()0*330 (
HM7MQSRI 41IVMRIPPM YRE GS TVSHYAMSRI 8IEXVS HIP '"EVVIXXS 8IEXVS
HM 6IKMSRI OEAMS | HIP "IRXVS HM VIWMHIR"E HIPPE 8SWGERE %VQ
&MFPMSXIGE S5 YEVXMGGMSPS « 8IEXVS HM 6SQE 1YVQYVMWe. 8IEXVS "ER
%2-1% ;SVO MRYRSIKKWIOMWALST PIKEXS EPPS WTIXXEGSPS GLI ZIVVP TVIW

(EP EP RSZEQWWXXMQERE HIPPI 6IWMHIR""TV(MKIMXERE"MSREPI TV
6IWMHIR”AI HIPPE 8SWGERE %VQYRME « '"ETS8VEZI IMPS[EXX MRTEVX
'MVGYMXS 15 YPXMHMWGMTPMREVI HIP OEAMS TIV 7TTE*"MS6SWWIPPMRM 4SP:¢
6IWMHIR"E )QMPME 6SQEKRE
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O0%VFSVIXS 8IEXVS (MQSVE HM 1SRHEMRS OE 'SVXI 3WTMXEPI PE *
>32% / HM 1MPERS +VE*"MI EP FERHS OE*"MS-R7GIRE MRSPXVI WEVP SW
'SQI UYERHS a TWGLQBBNWXEIVP EPGIRXVS HIPPE WGIRE MP RSZIQFVI EPP
GYVE EVXMWXMGETVSKIXXYEPI HM /EXME 'EWIPPM PS 7TE"MS 6SWWIPPMI
TIV PE GSQYRMXP MR KVEHS HM EGGSKPMIVI Pl QSPXITPMGM MHIRXMXP
HIWXMREXEVM ZSPXM EPPUERYRMERGRX$ZHARBHEFRREWGB XE HM RYSZI GV
WZMPYTTSHM TVSKIXXM QYPXMHMWGMTPMREVM | GVSWW QIHMEPM F
TVSGIWWM HM GMXXEHMRER”*"E EXXMZE MR KVEHS HM JSVQEVI WTIXXE
TVSKIXXYEPMXP MRXIKVEXI HSZI PI ZEVMI EVXM WM JSRHERS TIVGVIEVI
WTMIKE /EXMBEEWMERMNS HEPPE TEVSPE 7TE"MS -P 6SWWIPPMRM a
XVEWJIJSVQE"MSRI | WEVP EFMXEXS HE TVSKIXXM EVXMWXMGM GLI MR X
TIRWEXI TIV UYIWXS EYXYRRS MRJEXXM TEVXSRS HE UYIWXEVMJPIWWM
HEPPI IWTIVMIR" SWTMXEXI RIM QIWM HMETIVXYVE 2SR &8 WIQTPMGIQIR)
GSVWS HIPXIQTS YRE WYE GETEGMXb HM IWWIVI QSHIPPEXS | QSHIPPEFM
YR TYFFPMGS TVIWIRXI MR WEPE 7TE"MS 6SWWIPPMRM LE GSRXMRYE>
IWWIVI YR TYRXS HM VMXVSZS TIV YRE GSQYRMXbP ERGLI WI HMZIRXEXE"
QIWM WEVERRS YR XIRXEXMZS TIV VMTSVXEVI EP GIRXVSHIPPUGEXXIR"M &
QIXXIRHS MR GSPPIKEQIRXSKPM EVXMWXM I M GMXXEHMRM TVIWIR
PIGSPPEFSVE"MSRM GSR 6SQEIYVSTE *IWXMZEP TIV MP TVSKIXXS 45
7TETMIR"E HM 6SQE (SQMRMS 4YFFPMGS RIP PEZSVS GSR M KMSZERMW
VIEPM"M"MEXS MRWMIQI E XERXI MQTSVXERXM VIEPXPRE"MSREPM HM TVS
WYWRRE 1EVME 1SRXIZIVHM *IHIVMGE 4EXXM | OEYVE +IQMRM *MREPQIRXI V
MP FERHSOE"MS-R7GIRE WTIVERHS GLI WME HM FYSRS EYWTMGMS TI
VIKMSRIRPAMWEQS HM GSWXVYMVI YRE VIXI YVFERE GLI QERXIRKE TIVi YRSV
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6)7-()2>% ° HEP EP  WIXXIQFVI

00%XXIWE

AVMQS 7XYHMS
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6IKME 1MGLIPE "ITWGSR
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AVMQS 7XYHMS

(M 61QS &MRSWM
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6IKME 1MGLIPE 'IWGSR

AVSHYAMSRI B8IEXVS (M (MSRMWS B8IEXVS7XEFMPI (IP :IRIXS

-R GSPPEFSVE"MSRI GSR *SRHE"MSRI 1YWMGE 41V 6SQE 8IEXVS 7XEFI
OEAMS TIV 7TTE*MS 6SWWIPPMRM 4SPS 'YPXYVEPILYPXMHMWGMTPMREVI HII

4VSHY"MSRI IWIGYXMZE 8IEXVS HM (MSRMWS

(STS
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IWWIVWM QMWYVEXE RIPPE WYE TVMQE VIKME XIEXVEPI GSR PE XVEWTUTEV
HSRRE PISTITBMMGAISPE '"IWGSR WGIKPMIOH B XDHWEENI SMEMWRG WRME  XIWXS GLI
PGEYXSVI ZIRIXS EP KVERHITYFFPMGS TIVQIXXIRHSKPM HM GSRUYMWXE\
RIP * RI PUMRHMQIRXMGEXE TVSHY"MSRI HM 8IEXVS (Y| HM 4EV
l1EHHEPIRE 'VMTTE IH )PMWEFIXXE 4S"M :IRXMWIM ERRMHSTS 'IWGSR HI
EQEXI HEP TYFFPMGS %WRRE*SKPMIXXE | 4ESPE 1IMREGGMSRM TIV PE
EPPERSFMPHSRRE 'SVRIPME | EPPE WIVZE 6SWE

3883&6)
8)%863° HEP EP SXXSFVI L « HSQIRMGE SXXSFVI L

P WMQTSWMS
-WTMVEXS EP VEGGSRXS SQSRMQS HM 1MPER /YRHIVE
'SR )PIRE 'SXYKRS %YVSVE 'MQMRS (SQIRMGS 'YGMRSXXE 6SFIVXS 1ER

%MYXSVIKME :MXXSVME 2MGMXE

(VEQQEXYVKME | VIKME %PIWWMS &IVKEQS

9RE TVSHYA MSRI /LSVE8SIEXVS 'SQTEKRME 1EYVM 7XYVRS
'SR PE GSPPEFSVEAMSRI| HIPPE GSQTEKRME 437834

-RYROEWXERXIVME HM YR SWTIHEPI EM KMSVRM RSWXVM 9R KVY
YROMRIJIVQMIVE (YVERXI YRE RSXXI HM XYVRS SVKERMA"ERS YRE TM
WIRXMQIRXEPM I VIPEAMSRM WSXXIWI WM EJJVSRXERS M XIQM HM ZMXE C

8)%863 ° HEP EP SXXSFVI L e HSQIRMGE SXXSFVI L
6IFYW 6EGGSRXM FVIZM | WXVESVHMREVM
6IKME %RREVMXE 'SPYGGM | 6SFIVXS %RHSPJM

'SR :EPIVME &SVVIPPM %PIWWERHVE '"IPM %PI\N(0%PEWGMS 2MPSYJEV (
9VFERS HE 7TMPZE OYRE 2YVVE *EFVM~MS :MPPEGVSGI

WWWMWXIRXI EPPE VIKME 4ESPE +VSWWM
-PPYWXVE*MSRM %PIWWERHVE '"IPM

'S TVSHY"MSRI -PPSGS 8IEXVS | 8IEXVS OMFIVS HM 4EPIVQS



-RGSPPEFSVEAMSRI GSR 7ETMIR”"E 9RMZIVWMXP HM 6SQE

'SR MP WSWXIKRS HM %8'0 '"MVGYMXS1YPXMHMWGMTPMREVI HIP OEAMS T
6IKMSRI OE*MS

6IFYW 6EGGSRXM FVIZAMYRVIXMNEKSUHM BEMMEGGSKPMI PIKKIRHI TMGGSPM
VMEHEXXEXI | QIWWI MR WGIREHEKPM WXYHIRXM HIPPUGORMZIVWMXP HM 6°¢

0S WTIXXEGSPS YXMPMAME YR PMRKYEKKMSQYPXMHMWGMTPMREVI FE
TIVWSREKKM E GYMHERRS ZMXE MRXIVEKMWGSRS GSR Pl WYKKIWX
XVEQMXIPOYXMPMA*"S HM YRE PEZEKRE PYQMRSWE

8)%863 ° HEP EP SXXSFVI L

132(%=

-HIEAMSRI | VIEPMAEAMSRI (JREQMW

41VISVQIV *VERGIWGS 8YVFERXM 1EVXE :MXEPMRM

1IYWMGLI OSVIRAS 'LIVYFMRM .SZERSXXM

4VSHYAMSRI (JREQMW )2)% OMJI&PYI OEOI 8IEXVS :EWGIPPS 'IRXVS HM -

'SR MP WSWXIKRS HM 'EVVSA*"IVMI "R S X GSR MP WSWXIKRS HM
QYPXMHMWGMTPMREVIVIKMSREPI TIV 7TE*"MS 6SWWIPPMRM 4SPS "
"MPPE4EQTLMPN « 8-'" 8IEXVM MR 'SQYRI

-P QSRHS HIPPI TPEWXMGLI MP PSVS YXMPMA*"S | MP PSVSWQEPXM
WSGMEPQIRXI JSRHERHEXEPEV-RMWXM WM GSRIJVSRXERS WY UYIWXS XIQE
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FEXXEKPME Ol WSPY"MSRM WSRS TSGLI | SWGYVI MP JYXYVS & MRGI"
QEXIVMEPI VMZSPY"MSREVMS 2SR G0& GLI HMVI YRE UYIWXMSRIWGM:
KVYTTS (JREQMW

23:)1&6)

8)%863 % 4)(%0- ° HEP EP RSZIQFVI L

-PKVERHI KMSVRS

(M (ERMIPI 6SRGS

%MYXS HVEQQEXYVK 'EVSPMRI &EKPMSRM

'SR (ERMIPI6SRGS | )PIRE %MQSRI

) GSR PE TEVXIGMTEAMSRI WXVESVHMREVME HM 8YPPMS 7SPIRKLM VYSPS
AVSHYAMSRI 1YPMRS EH %VXI

6IKME 6EJJEIPI OEXEKPMEXE

)XXSVI7TXIMR KMSZERI GERHMHEXS TVIQMIV VMGIZI YRE ZMWMXE MREWT
YRE WSVTVIRHIRXI IZSPY*MSRI GLI PS TSVXIVP E VMGSRRIXXIVWM GSR M

OE QIWWMRWGIRE WEVP E FEWWS M QUBBENOES BQEXIMV 8 X RHERR/NEW 8 | UEYA W
TYFFPMGS ZMZVP YR IZIRXS IWTIVMIR*"MEPI MR GYM PE WYETIHEPEXE MPP

463+)88- 74)'-%0- " 8)%863 RSZIQFVI L
'EPGMREGGM

(M1 GSR 'PEYHMS OEVIRE

'SRWYPIR*"E EVXMWXMGE %VMERRE 4S*"SPM
'SRWYPIR*"E HMWIKRS PYGM *VERGIWGS 8EWWIPPM
'SQTSWMAMSRI EYHMS OSVIRAS1IMRS~A™"M

-R GSPPEFSVE*MSRI GSR KVEHM

) GSR MP WSWXIKRS HM %8'0 '"MVGYMXS WTE"MS1YPXMHMWGMTPMREVI TI



'LMEWQE WVXMWXMWWWSGMEXM
4VSKIXXS 7IPI"MSREXS 4S[IVIH &] 61J

-R WGIRE YR 1YVS | YR 3TIVEMS HYVERXIYRE WYE UYEPYRUYI KMSVREXE
| GSR PE QEXIVME GLIERHVP E VMZIWXMVPS 0S ZIHMEQS ZMKMPI
TSWWSRSEZZIRMVI WI RSR MR UYIP UYEHVEXS HM XIPS TVSXIXXMZS TS
HIPPE TSPZIVI | EPPS WXIWWS XIQTS HIPPE HMWGMTPMRE E WYS QS
UYIWXMSRI GSQTMI GSRXMRYEQIRXI KMSVRS TIV KMSVRS PI WXIWWI E*M
GIVGLIVP HM WGETTEVI TIV TSM XSVREVGM GSQI WI YRIPEWXMGS PS XII
VMGLMEQE EPPUSVHMRI

8YXXS KMVE EXXSVRS EP QYVS WI RSR IWMWXIWWI RSR IWMWXIVIFFI XY X

8)%863 ' HEP EP RSZIQFVI L

7IXXERXE ZSPXI WIXXI

WTIXXEGSPS ZMRGMXSVI -8I1EXVM HIP 7EGVS
(VEQQEXYVKME 'SRXVSGERXS 'SPPIXXMZS
-HIEAMSRI | VIKME 'PEVE 7TERGVMGGE

'SR *IHIVMGS "MERGMEVYWS 6MGGEVHS *MRSGGLMS 1EVXMRE +MSZE
7TERGVMGGE

:SGl1 JYSVM GEQTS +MSVKMS 7XIJERSVM
S3VKERMAMEAMSRI +MERRM 4EVVIPPE
9RS WTIXXEGSPS HM 'SRXVSGERXS 'SPPIXXMZS

4VSHY*"MSRIHM 4VSKIXXS +SPHWXIMR
'SR MP WSWXIKRS HM 7XVEPMKYX 8IEXVS 1YVQYVMW %'7 « %FVY"*S "MVC

7IXXERXE ZSYKG®IRXE PE ZMXE HM HYl JEQMKPMI M GYM HIWXMRMWUOMRG

6EGGSRXE HIP VMQSVWS GLI GSRWYQE HIPPE VEFFME GLI HMZSVE

WGSVVIVI MRZERS )TTYVI VEGGSRXE ERGLI PETSWWMFMPMXP GLI MP HS
GLIPOIQTEXME RSR WME WSPS YRUOMTIVFSPI EWXVEXXE | GLI PGIWWIVI YQI
PE GSPTE TSWWE ERGSVE VMGSRSWGIVI PGYSQS

8)%863 ° HSQIRMGE RSZIQFVI L
71QTVI HSQIRMGE

WTIXXEGSPS
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ZMRGMXSVI -R &S\

(VEQQEXYVKME 'SRXVSGERXS 'SPPIXXMZS

-HIE"MSRI | VIKME 'PEVE 7TERGVMGGE

'SR *IHIVMGS "MERGMEVYWS 6MGGEVHS *MRSGGLMS 1EVXMRE +MSZER
7TXIJERSVM

3VKERMAMEAMSRI +MERRM 4EVVIPPE

9RS WTIXXEGSPS HM 'SRXVSGERXS 'SPPIXXMZS
4VSHY*"MSRI HM 4VSKIXXS +SPHWXIMR

MR SGGEWMSRI HIPPE IWMQE VITPMGE
7IQTVIHSQIRMW®REPEZSVS WYP PEZSVS

E YR PEZSVS WYP XIQTS PUOIRIVKME | M WSKRMGLI MP PEZSVS UYSXMHME
7YP TEPGS WIM EXXSVM WY WIM WIHMI GLI XIWWSRS MRWMIQI YRE XVE
7SRS ZMXI| EJJEGGIRHEXI RIM UYSXMHMERM EJJERRM ZMXI| GLI WM EVYV
ITTYVI TSM WM EVVIRHSRS TIVGL&® MR UYIWXS GEVSWIPPS HMQSXM | JEP

*361%>-32)  HE QEVXIHE E ZIRIVHE RSZIQFVI HEPPI EPPI

©36/7,34-28)27-:3 (- *361%>-32) 4)6 34)6%836- (- 8)%863 73'-%0) '32 +
()O0% '314%+2-%*368 %4%"',) '-2)1% 8)%863

-R GSPPEFSVE"MSRI GSR OE 7TETMIR"E 9RMZIVWMXP HM 6SQE ¢«(MTEVXMQII
7%6%7

8)%863 ° RSZIQFVI

WEFEXS WTIXXEGSPS L

HSQIRMGE WTIXXEGSPS L

()78-2%>-32) 232 91%2%

WGVMXXS | HMVIXXS HE :EPIRXMRE )WTSWMXS

GSR *EFMS %PFERIWI %YPIWWERHVS &IVREVHMRM 1EXXIS "EXIRM
IEWWMQMPMERS (Il 6SWWM 1EWWMQS (M 7XIJERS )QQE +VSWWM +EFVN
4MGGMRMR +MERGEVPS 4SVGEGGLME *EFMS 6MAMYXS )HSEVHS 8MQQM

'SWXYQM 1EVM 'EWIPPM QYWMGLI OYGE 2SZIPPM



'SQTEKRME *SVX WTEGLI '"MRIQE 8IEXVS

7IXX1 GEZEPPM HE GSVWEKIRIXMGEQIRXI HMJIXXSWM GSRHMZ
QEGIPPEAMSRI YROIMQQEKMRMJIJMGE ZMGIRHE HM FIWXMI YQERI HMZIRXE
HIPPE TVIHIWXMREMSRI HIPPE QSVXI HIPPE TVIGEVMIXP HIPPUGIWMW X
QEXYVEXI RIP GSVWS HIPPE ZMXE

(%2>% ° RSZIQFVI L
'SRGIVXS

8IWXS | VIKME *VERGIWGS 1MGLIPI OEXIV"E

'SR *VERGIWGS 1MGLIPI OEXIVAE | *PSSV 6SFIVX
(MWIKRS PYGM %YHVMERE 6IRRE

8IGRMGE OIXMAME 4EXIVRMIVM

*SXS 6IKMRE (IP 8SVS

'STVSHY*"MSRI 8IEXVS HIPPI 1SMVI (EREI *IWXMZEP

'SR MP WSWXIKRS HM -RXIVGIXX%*"MSRM «'IRXVS HM 6IWMHIR"E %VXMW
8IEXVS HIPPI 1SMVI -RHYWXVME 7GIRMGE 1MPERS 1YWMGE >32% / | HM ¢

'SRGIVXS3R GSRGIVXS HIPPOIMQQEKMREAMSRI 9RS WTIXXEGSPS XIEXVEPI
PEZSVS QYSZI HE YRE VEGGSPXE HM WSKRM XVEWGVMXXM | XVEWJISVQE
GSWXVYMVI YR GSVS HM JSV~Al ZSGM IMQQEKMRM EP PMQMXI HIP TEVEH
TIVTIXYSQYXEQIRXS
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TVMQEZIVE

(M &MREVMS

6IKME 1EVGS *EWGMERE

'SR +MYPME 'EREPM 'EXIVMRELIEVMRS

'SQl UYERHS a4 TAMREXMXEVME HM YRE FEQFMRE 1ELRSYWL GLIZMZI N
TMKRSVM HIPPE KYIVVE 6IKSPI GLI ZMIXERS EPPI HSRRI HMPEZSVEVI |
GSQIlI JEVI WI MR JEQMKPME YR QEWGLMSRSR GGa |l PS WM HIZI MRZIF
TMOTMGGSPE 7SPS GSWé 1ELRSYWL TSXVP ERHEVI MR FMGMGPIXXE I TV
TIVi E RSR JEVWM WGSTVMVI

463+)88-74)'-%0-" 8)%863 ° RSZIQFVI L

% 2-1%

GMRUYI TEIWEKKM

9RTVSKIXXS TVSHYXXMZS HM 0):-)()0*330

6IKME | HVEQQEXYVKME 7MQSRI 4IVMRIPPM

'SRWYPIRAEEVXMWXMGE EMYXS VIKME | SVKERMAYEAMSRI -WEFIPPE 6SX¢

'SR 7YWWEREL -LIQI -ER +YEPHERM %PIWWERHVS 7IWXM | 7TMQSRI 4IVMRI
(MWIKRS PYGM +MERRM 7XEVSTSPM

:MHIS OYGE &VMRGLM | (ERMIPI 7TERT
'STVSHY*MSRI 8IEXVS HIP "EVVIXXS 8IEXVS HIPPE 8SWWI | OIZMIHIPJSSP

'SR MP WSWXIKRS HM 6IKMSRI OEA*MS | HIP "IRXVS HM VIWMHIR"E
%PHIW 74%1 8IEXVS &MFPMSXIGE 5YEVXMGGMSPS « 8IEXVS HM 6SQE 1YV

9RS WTE*MS PMUYMHS QSFMPI MRHIIJMRMXS 9R JSRHEPI GSQI RIP WIX |
MRXIVMSVM YR GMIPS YRE ZIGGLME GEVXE HE TEVEXM HM YRE GEWI
VMWYSRE RIPPE GEWE GSQTPIXEQIRXI EFFERHSREXE E TEVXI KEXXM Gl
VIFYW HE HIGMJVEVI 5YIWXS aPOMRM~AMS HIP ZMEKKMS HM UYEXXVS
MRRYSZI JSVQI

*361%>-32)  HEP EP HMGIQFVI



%2-1% ;SVO MR TVSKVIWW
YR TVSKIXXS TVSHYXXMZS HM 0):-)()0*330

TIVXYVE EP TYFFPMGS HMGIQFVI L

463+)88- 74)'-%0-° HEP EP RSZIQFVI
0% 7)88-1%2% ()00) 6)7-()2>) (-+-8%0--- IH

-P TVSKIXXS TVSQSWWS HEP '"IRXVS HM 6IWMHIR”l HIPPE 8SWGERE %
%1%8 %YRKLMEVM (ERGI ,YF %8'0 '"MVGYMXS 1YPXMHMWGMTPMRE
1YPXMHMWGMTPMREVI HIPPE 6IKMSRI OEAMS MP '"IRXVS HM6IWMHIRME )C
OE 'SVXI SWTMXEPI PE *SRHE*MSRIOYAEXM 8IEXVS HIPPE 8SWWI HM +11
WIKYMXM TIV WIXXIQIWM HEPPI WXVYXXYVI TEVXRIV | HEPPI XVI XYXSV %
WEVERRS TVIWIRXEXM EP TYFFPMGS HYVERXI OE 7IXXMQERE HIPPI 6IWMHI

(-')1&6)

8)%863 ° HEP EP HMGIQFVI L

%883 (- 4%77-32)

HM (ERXI %RXSRIPPM

GSR :EPIRXMRE &ISXXM 'PEYHMS OEVIRE

QYWMGE 1EVMS 6YWWS

PYGM *VERGIWGS S8EWWIPPM

GSWXYQM :MRGIRAS :IVHIWGE

TVSHYAMSRI KVEHM MR GSTVSHY~ MSRI GSR 6SQEIYVSTE *IWXMZEP
GSR MP WSWXIKRS HM%68)*-'- 6lWMHIRAI'VIEXMZI*ZK HM %VXMWXM%WW S G
GSR MP WYTTSVXS HM 'EVVSAAIVMI R S X | 8IEXVSHIP OMHS HM 3WXME

-WTMVEXS EM VSQER”AM TM&6 GSRXVSZI%W%WXS | HM VASERXAMURE N IHRVG SRXIE SH 1 IMPABL W (
IWMWXIRA HM HYI TIVWSRI 9REHSRRE WGVMXXVMG|I HM WYGGIWWS PIW|
ZIGGLM YSQMRM 7Y YRE WTMEKKME WM WZMPYTTERS PI XETTI HIP PSVS T

6MTVSHY"MSRI EYXSVMAMEXE PMGIR"E %VW 4VYSRS GSIWQWW TAHKWM R B ]
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QERGERM"E PS WQEVVMQIRXS HIPPE TIVHMXE PUOIRXYWMEWQS HIP VMXSVF
YR VETTSVXS E HYI

197-'% ° HMGIQFVI L

OE FIWXME HIRXVS

3TIVE PMVMGE HE GEQIVE MR YRMGS EXXS
1YWMGEHM *VERGIWGS OIMRIVM
OMFVIXXS HM 1EVXMRE 8MFIVXM

JRWIQFPI 1YWMGE 2IGIWWEVME OMZMES8ERGMSRM 'PEVMRIXXS 1MG]|
'YSAAS «4IVGYWWMSRM %RHVIE OMFIVS '"MXS « :MSPMRS 'LMEVE 'MERG S
7TGLMJERS ¢ )PIXXVSRMGE

'SR 6SWEVME %RKSXXM 8IVIWE 'LMEVE3WIPPE YRE WEVXE 1EVMERKIF
(MVIXXSVI *VERGIWGS O0IMRIVM

OYGM | XIGRMGE (EVME +VMWTMRS

4VSHYM"MSRI )

0l JSXS WSRSHM %PIWWMS 8VIVSXSPM MP HMWIKRS HM *VERGIWGS +YWIF

OE FIWXMEAHYRXBSIVE PMVMGE HE GEQIVE WGVMXXE HEPGSQTSWMXSV]| *
YRE WXSVME HM GVIWGMXE HIWMHIVMSI MRWSHHMWJE"MSRI VEGGS
8IVIWE *E HEWJSRHS YRE GMXXP RIPPE UYEPI RSR WSVKI TM6 MP W.
RSVQEPMXP UYEWM JMEFIWGE YRE WEVXE YR GYSGS YRE JMSVEME M
TIVZEWE GSQI HE YROUIQSXMZMXP HIP RMIRXI 8IVIWEWM MRREQSVE HM Y
POEGGEHMQIRXS WUYEVGMEWWI YRZIPS GSWé PUSTIVE RIPPE GIPIFV
HIMUYEXXVS TIVWSREKKM RIPP" MRGSRXVS GSR M TVSTVM HIWMHIV
WZIPIVERRS P"MQTIPPIRXI RIGIWWMXP | PE ZEGYE MQTSWWMFMPMXP HM E

8)%863 ° HEP EP HMGIQFVI

2%8%0) %0 6377)00-2-

6%77)+2% 0% *-%&% 790 '3130



% TEVXMVI HEPQIWI HM SXXSFEFVI PE TVMQE | PGYPXMQE HSQIRMGE WEVERF

SXXSFVI SXXSFVI ® RSZIQFVI RSZIQFVIT HMGIQFVI L
7TTIXXEGSPM TIV FEQFMRM HEM ERRM MR WY

% WIKYMVI PEFSVEXSVM GVIEXMZM TIV XYXXE PE JEQMKPME
&EMKPMIXXS £

4VIRSXE"MSRI SFFPMKEXSVME E MRJS$SWTE"MSVSWWIPPMRM MX

-2*3

7TEAMS 6SWWIPPMRM *« ZME HIPPE :EWGE 2EZEPI + 6SQE
[[[ WTEAMSVSWWIPPMRM MX

JF 1 -K SWTEAMSVSWWIPPMRM

7GVMZM E MRIJS$SWTE"MSVSWWIPPMRM MX

&-+0-)88-

-RXIVS £ * 6MHSXXS £
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6EWWIKRE 7XEQTE 2I[W

-P TVSKIXXS &PYIl OEOIW

k 6EWWIKRE 7XEQTE

BYXXM M HMVMXXM WSRS VMWIVZEXM

8MXSPEVI WMXS %PI\ERHV 1MWM]YO 4 -ZE

7TEPZS EGGSVHM WGVMXXM SKRM JSVQE HM GSPPEFSVE"MSRI & HE GSRW/|
KVEXYMXS

l1EVGLM RSQM I PSKLM HIPPI WSGMIXP QIR*MSREX|I ETTEVXIRKSRS EM
TVSTVMIXEVM

-RGPYHI MQQEKMRM WSKKIXXI E GST]VMKLX
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OEKLM HIP OEAMS PE XETTE HM +SPIXXE HIM OEKLM )GG

+SPIXXE HIM OEKLM EVVMZE RIP OE*MS ) WGSTVI WMXYE*"MSRM GVMXMGLI
(I'M TYRXM QSRMXSVEXM MR HMIGM PEKLM HIP OEAMS 'ERXIVRS
&VEGGMERS &SPWIRE I :MGS GMRUYI WSRS MRJEXXM VMWYPXEXM JYSVM
7SRS RIM PEKLM HM &SPWIRE | 8YVERS HSZI HYI TYRXM WSRS WXEXM KM
GSQTPIWWS +SPIXXE HIM OEKLM VMPIZE TIV M PEKLM HIP OE*MS m
QMKPMSVEQIRXS KIRIVEPI| OEKLM HIP OEAMS M VMWYPXEXM HM +SPIXXI
PEKLM HIP OEAMS WSXXSTSWXM EH EREPMWMQMGVSFMSPSKMGLI
(MUYIWXM G MRUYlI VMWYPXERS JYSVM M PMQMXM HM PIKKI RIP PEKS HM
WIXXI TVIPMIZM HM GYM UYEXXVS WSRS VMWYPXEXM JYSVM HEM PMQ
MRUYMREXS 2IP WIGSRHS P YRMGS TVIPMIZS I1JJIXXYEXSa WXEXS KM
WTMIKE OIKEQFMIRXI OE*"MS WSRS WXEXMQSRMXSVEXM HYIlI TYRXM RIP
TYRXM MR UYIPPS HM*SRHM XVI MR UYIPPS HM 7TEFEYHME YRS RII
HM&VEGGMERS | HYI MR UYIPPS HM :MGS

BYXXM UYIWXM TYRXM WSRS VMWYPXEXM RIM PMQMXM HM PIKKI

2IP QMVMRS GM WSRS WIQTVI GEREPM I JSGM M TVMRGMTEPM ZIMGSPMN
HITYVE"MSRI S WGEVMGLM MPPIKEPM EVVMZE RIM PEKLM

*SGM HM JMYQM | XSVVIRXM WGEVMGLM I TMGGSPM GEREPM VETTVIWI
HSZYXE EPPE MRWYJIJMGMIRXI HITYVEAMSRI HIM VIJPYM YVFERM S EKPM
FEGMRM PEGYWXVM

-P QSRMXSVEKKMS HIPPI EGUYI RIM HMIGM PEKLM HIP 0OE"MS & WXEX.
QMGVSFMSPSKMGM )RXIVSGSGGLM MRXIWXMREPM )WGLIVMGLME GSF
EPQIRS YRS HIM HYI TEVEQIXVM WYTIVE MP ZEPSVI PMQMXITVIZMWXS HEP
(PKW Il HIGVIXSEXXYEXMZS HIP QEV”"S I JSVXIQIRXI MRUYMRE
TMOHIP HSTTMS HIP ZEPSVI RSVQEXMZS

IMGVSTPEWXMGLI RIM PEKLM EP ZME MP TVSKIXXS 0-*) &PYIl OEOIW (MW
RSWXVS QSRMXSVEKKMS WY UYIWXM QEKRMJIJIMGM IGSWMWXIQM HIPPE
EPGYRM TYRXM TVIGMWM HIPPI WTSRHI HEPP EPXVS RSR TSWWMEQS RS
YPXMQI HYI WXEKMSRM HM EREPMWM E MRHMZMHYEVIQIRS WGEVMGLM R
PE TVIWIRXE*"MSRI HIMVMWYPXEXM 6SFIVXS 7TGEGGLM TVIWMHIRXI HM 01K

6MTVSHY*"MSRI EYXSVMA"EXE PMGIR"E %VW 4VSRS B\EI®W TAHKWM R B ]
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WSRS IZMHIRXIQIRXI WGEVMGLM HM SVMKMRI JIGEPI HIVMZEXM HE QERGE
EQQMRMWXVE"MSRM GSQYREPM HM 'SPPI HM 8SVE WYP OEKS HIF
1SRXIJMEWGSRI WYP OEKS HM &SPWIRE GSWé GSQI HM %VTE EPPI UYEP
GEYWI | VMWSPXM M TVSFPIQM WIR"E WSWXMXYMVGM EKPM SVKERMTVIT
HEP GLI GSR +SPIXXE HIMOEKLM QSRMXSVMEQS PI GVMXMGMXPpP HIM
WGMIRXMIMGSOIKEQFMIRXI RE"MSREPI 9RE GSRHMA"MSRI UYIWXE G
IWTSWXEVI P EXXIR*MSRI HEPPE FEPRIEFMPMXP HIPPI EGUYI EP PSVS HM\
-P XIQE HIP VMWEREQIRXS HIPPI EGUYIl WSTVEXXYXXS MR EPGYRM TYRX
YRE HIPPI XERXI GVMXMGMXP GLI TIVQERKSRS RIP 0OE*MS

- VMWYPXEXM HIKPM YPXMQM ERRM RIM PEKLM PE*MEPM MR QMKPMSVEC(
WXSVMGS GSQI UYIPPS GLI WXMEQS ZMZIRHS JEXXS HM XYVMWQS HM TV
HIM WIVZMAM SJJIVXM HIZI IWWIVI GSPXS GSQI YR STTSVXYRMXpP HEGSK
VIKMSRI| 1MGVSTPEWXMGLI RIM PEKLM OEXETTE HIM PEKLM HIP O
QMGVSTPEWXMGLI RIM PEKLM

-P PEKS HM &VEGGMERS MRJEXXM MRWMIQI EP PEKS HM +EVHE | EP 8\
P SFMIXXMZS HM TVIZIRMVI | VMHYVVI P MRUYMREQIRXS HE QMGV:
EWWSGME"MSRM EYXSVMXP GSQTIXIRXM | MWXMXY*"MSRM

+SPIXXE HIM OEKLM IH )RIE LERRS HYRUYlI MRMA"MEXS PE XETTE RIP OE
WIGSRHS ERRS GSRWIGYXMZS RIP OEKS HM &VEGGMERS

0 SFMIXXMZS & HM EVVMZEVI E VIHMKIVI YR TVSXSGSPPS WXERHEVH HM
GSWé MP KET VIPEXMZS EP UYEHVS GSRSWGMXMZS | QIXSHSPSKMGS KMP

6MTVSHY"MSRI EYXSVMA"EXE PMGIR"E %VW 4VSRS BG\EI®W TAHKWM R B ]
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+SPIXXE HIM PEKLM QSRMXSVEKKMS RIP OE*AMS &VEGGM

+SPIXXE HIM PEKLM CI%ASRMXSVEK
'EWXIPKERHSPJSRIM PMQMXM
Y

(IM ZIRXMWIM TYRXM QSRMXSVEXM MR HMIGI
JYSVM HEM PMQMXM HM PIKKI OIKEQFM
EPGYRIGVMXMGMXP QE MR JSVXI QMKPMSVEQ

%+6 7SRS WXEXMZIRXMWIM M TYRXM QSRMXSVEXM MR HMIGM HMZIVWM |
GMRUYlI VMWYPXERS JYSVM M PMQMXM HM PIKKI RIP PEKS HM &SPWIRE
TVIPMIZM HM GYM UYEXXVS WSRS VMWYPXEXM JYSVM HEM PMQMXM HM P
2IP WIGSRHS PUOYRMGS TVIPMIZS IJJIXXYEXS & WXEXS KMYHMGEXS GSQI &

2IKPM EPXVM PEKLM WSRS WXEXM QSRMXSVEXM HYIl TYRXM RIP PEKS HM 'l
*SRHM XVI MR UYIPPS HM TEFEYHME YRS RIP PEKS HIP 7TEPXS XVI RIPPE
HM :MGS 8YXXM UYIWXM TYRXM WSRS VMWYPXEXMRIM PMQMXM HM PIKKI
GYMPOMRUYMREQIRXS QMGVSFMSPSKMGS GEYWEXS HE GEXXMZE HITYVE'

E UYIWXE MR WMRXIWM PEJSXSKVEJME WGEXXEXE RIPPE XETTE PE~M
PEGEQTEKRE HM OIKEQFMIRXI HIHMGEXE EP QSRMXSVEKKMS IH EPPQON
MXEPMERM - VMWYPXEXM WSRS WXEXM TVIWIRXEXM EPPUOMRXIVRS HM Y
7TGEGGLM 4VIWMHIRXI| OIKEQFMIRXI OEAMS | RHVIE 1IMRYXSPS 6IWTSRWE

§'SR PE +SPIXXE HIM OEKLM GSRXMRYMEQS MPRSWXVS QSRMXSVEKKMS \
PEXS IQIVKSRSGVMXMGMXP ERGLI JSVXM WY EPGYRM TYRXM TVIG
YROQMKPMSVEQIRXS KIRIVEPI GLI LE TSVXEXS RIPPI YPXMQI HYI WXEKMS|
GLI RIKPM ERRM TVIGIHIRBSW | VXESHMEGEGEGYMXSAVIWMHIRXIT H MN\WKTEXQ¥FM
TYRXM GVMXMGM HSZI GM WSRS IZMHIRXIQIRXI WGEVMGLMHM SVMKM |
XSXEPI HMWTSWMAMSRI HIPPIEQQMRMWXVE"MSRM GSQYREPM HM 'SP
OSVIRAS 2YSZS I1SRXIJMEWGSRI WYP 0OEKS HM &SPWIRE GSWeé GSQI H
WMERS VMRXVEGGMEXI PI GEYWI | VMWSPXM M TVSFPIQM WIRM"E WSW:
EREPMWM HIP XIVVMXSVMS -P OE"MS a8 P YRMGE VIKMSRI MXEPMERE GS
GSWXE QEVMRE | GSR YR GSRXIWXS HMEGUY|I MRXIVRI HM TVMQMWW N\
UYIWXS GLIZERRS VMZSPXI EPPE XYXIPE HIPPI EGUYI XYXXI Pl EXXIR*MSR

6MTVSHY"MSRI EYXSVMA"EXE PMGIR"E %VW 4VSRS BG\EI®W TAHKWM R B ]
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TVSXIXXI I GSRXMRYERHS E GSWXVYMVI GSRXVEXXM HM JMYQI PEKS GS\

- OEKLM TSM WSRS XYXXM MREVIE TVSXIXXE GSR 4EVGLM 6IKMSREPM | 6
JEZSPSWSPYSKS HM XYXIPE HIPPE FMSHMZIVWMXP YR JERXEWXMGS G
VMPERGMS IGSRSQMGS WERS | HSZI PE XYXIPE EQFMIRXEPI | PE WSWXIRI
JSVRMXSVM HM WIVZM*M IGSWMWXIQMGM E XYXXM M GMXXEHMRM HMG6
QSXMZM RSM RSR GM JIVQIVIQS QEM JMRGLI RIERGLI YR KSGGMS H EGUYI

§)d HEP GLI GSR +SPIXXE HIM OEKLM QSRMXSVME QGSRHAN GEV MM F
6IWTSRWEFMPI WGMIRXMJIJMGS OREQFRMMHRXVMFTHMWISWREPIGLI GM LE TI
TYRXM HIFSPM | WTSWXEVI POEXXIR*MSRIHEPPE FEPRIEFMPMXP HIPPI EGL
EGUYI WSTVEXXYXXS MR EPGYRM TYRXM GVMXMGM YWGMXM ERGLI UYI
TIVQERKSRS RIP OEAMS - VMWYPXEXM HIKPM YPXMQM ERRM RIM PEKLM PE
TIVI -R YR QSQIRXS WXSVMGS GSQI UYIPPS GLIWXMEQS ZMZIRHS JE)
UYEPMXP WME EQFMIRXEPIGLI HIM WIVZMAM SJJIVXM HIZI IWWIVI
HIJMRMXMZSWEPXS HM UYEPMXP RIPPE RSWXVE VIKMSRI>»

4EVXRIV TVMRGMTEPM HIPPE GEQTEKRE ERGLI TIVMP WSRS MP '323
KVE*MI EPPE VEGGSPXE IVMKIRIVE*MSRI HM YR VMIJMYXS TIVMGSPSWS LE
J)YVSTE RIP WIXXSVI HIPPOUIGSRSQME GMVGSPEVI 2SZEQSRX E~AMIR
FMSTPEWXMGLI | HIM FMSGLIQMGEPW 1IHME TEVXRIV MP QIRWMPI HMOIKE

%RGLI UYIWXOERRS MP 'SRWSVAMS RE"MSREPI TIV PE KIWXMSRI VEGGSP

HIPPE GEQTEKRE IWXMZE HMOIKEQFMIRXI %XXMZS HEP ERRM MP ':
SPMPYFVMIMGERXM YWEXM WY XYXXS MP XIVVMXSVMS RE"MSREPI PS WG
LE VIGYTIVEXS XSRRIPPEXI E 'SQS | XSRRIPPEXI E :EVIWI HM

POEQFMIRXI OGSPMS YWEXS GLI WM VIGYTIVE EPPE JMRIHIP GMGPS HI
RIPPI EYXSQSFMPM RIPPI FEVGLII RIM QI*™M EKVMGSPM A YR VMJIM
SPMSYWEXS MP GEQFMS HM YROEYXS WI ZIVWEXM MR EGUYE MRUYMR
P SPMS YWEXS &8 ERGLI YROMQTSVXERXI VMWSVWE TIVGL& KVEAMI EPP
RYSZE ZMXE MR YRGUSXXMGE HM IGSRSQME GMVGSPEVI MP H I
VMKIRIVEA*AMSRI TIV PE TVSHY*"MSRI
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HM RYSZI FEWM PYFVMIMGERXM 9R HEXS GLI JE HIPPO-XEPME MP 4EIWI P
QEVI I HIM PEKLM VETTVIWIRXE YRS HIM GETMWEPHM HIPPERSWXVE E*MS
'SRWSVAMS TEVEHMKQEHM GMVGSPEVMXP HSZVP GSRXMRYEVI E JSVI
IGSRSQME GMVGSPEVI GLI VIWXE MP TMPEWXVS JSRHEQIRXEPI HIPPE F|
HIP 4AMERIXE | UYMRHM GSRXVEWXEVI MP GEQFMEQIRXSGPMQEXMGS>

- ()88%+0- ()00) %2%O0-7- 1-'63&-303+-"',) 2)- 0% +,- 0% >-%0 -

*EGIRHS VMIJIVMQIRXS EM ZEPSVM PMQMXI TVIZMWXM HEPPE RSVQEXMZE
HIGVIXS EXXYEXMZS HIP QEV~™S M KMYHM*"M WMIWTVMQSRS WYPPE F

-259-2%83 )RXIVSGSGGLM -RXIWXMREPM QEKKMSVI HM 9*! QP I S )WGL

*368)1)28) -259-2%83 )RXIVSGSGGLM -RXIWXMREPM QEKKMSVI HM 9
9% QP

7SRS WXEXM IJJIXXYEXM TVIPMIZM WY PEKLM HMWXVMFYMXM XVE
VMWGSRXVEXI MR HYI HM UYIWXM &SPWIRE TYRXM GEQTMSREXM | 8YVI
PEKLM HM "ERXIVRS HYI TYRXM MRXSXEPI *SKPMERS YR TYRXS *
&VEGGMERS UYEXXVS | :MGS HYIl VMIRXVERS XYXXM RIM PMQMXM E RSV

-R TEVXMGSPEVI WYP PEKS HM&SPWIRE RIP ZMXIVFIWI TYR)
*SVXIQIRXIMRUYMREXS a4 WXEXS EWWIKREXS EP TVIPMIZS 1JJIXXYEXS
4VEXM 6IREVM RIP GSQYRI HM 7ER OSVIR”"S 2YSZS YR TYRXS GVSRMGEQ
PE JSGI HIP JSWWS PYRKS MP ZMEPI OYMKM '"EHSVRE MR PSGEPMXPOI 2EI
QIRXVI RIM PMQMXM PS WGSVWS ERRS IUYIPPS TVIWWS PE WTMEKKME MI
E WXSVMEEPXEPIRERXI HM GVMXMGMXP %RGLI EP TYRXS TVIWWS PE JS
1SRXIJMEWGSRI &8 WXEXS EWWIKREXS MP KMYHM"MS HM MRUYMREXS
TSWMXMZE WSPS RIP

JRXVS M PMQMXM M TVIPMIZM WY:MEPI 6lKMRE 1EVKLIVMXE MR GSVVMWT
'ERRIPPSS JSWWS 6MKS MR PSGEPMXP PE +VEXE E +VEHSPM SPXVI M PMC
BTTMIXXM E 7ER OSVIR”AS 2YSZS SPXVI M PMQMXM HEP EP

JRXVS M PMQMXM ERGLI M TVIPMIZM WYPP EPXVS PEKS ZMXIVFIWI RIP PEK
7TGEVHIREXS RIP GSQYRI HM '"ETVEVSPE | TVIWWS WTMEKKMEXVE
IVHI 6MZE E"YVVE RIP GSQYRI HM6SRGMKPMSRI

41V UYERXS VMKYEVHE MP 8YVERS WSRS WXEXI VMWGSRXVEXI IPIZEXI GE
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RIPP YRMGS GEQTMSRI TVIPIZEXS RIP PEKS TVIWWS JSGI HIP GEREPI EPI
HM 'SPPI HM 8SVE TVSZMRGME HM 6MIXM YR TYRXS MRXVSHSXXSUYIWX

JRXVS M PMQMXM P EPXVS GEQTMSRI TVIPIZEXS MR TVSZMRGME HM ¢
*MYQEXE RIP GSQYRI HM 4IXVIPPE 7EPXS

2IPIJVYWMREXI IRXVEQFM M TYRXM TVIPIZEXM RIP PEKS HM '"ERXIVRS
(MPYZMS | E QIXP HIPPE WTSRHE SZIWX WSRS VMWYPXEXM IRXVS M PMQM

YXXMIRXVS M PMQMXM M TYRXM MR TVSZMRGME HM OEXMRE RIM PEKLM |

RIP PEKS HM *SKPMERS PE JSGI GEREPI WY ZME %YGUYEGLMEVE RIP C
| 7TER :MXS XVE M GSQYRM HM *SRHM | 1SRXI 7TER &MEKMS RIP PEKS HM*S
[JIJIIXXYEXM HM JVSRXI EP GEREPI EPPE JMRIHM 7XVEHE 7IPZE 4MERE EI
WY :ME HIM&&IVWEKPMIVM

%RGLI RIM HYIl PEKLM MR TVSZMRGME HM 6SQE %PFERS | &VEGG
PMQMXM M TVIPMIZM [JJIXXYEXM TVIWWS ZME WTMEKKME H
&VMKERXMRS | TVIWWS ZME WTMEKKME HIP PEKS WYP PEKSHM !
PMQMXM GSQI PS WGSVWS ERRS ERGLI M GEQTMSRMTVIPIZEXM
6IRE | ZME 7ER 4MIXVS 8VIZMKRERSG6SQERS WYP PYRKSPEKS
HIPPE OSFFVE IRXVEQFM GSQYRI HM&VEGGMERS | MR ZME PYRKS
HM :EPPI HIP GSQYRIHM %YRKYMPPEVE 7TEFEAME HIP PEKS HM &VEG(

E FIRI VMGSVHEVI GLI MP QSRMXSVEKKMSHM OIKEQFMIRXI RSR ZYSPI W
GVMXMGMXPERGSVE TVIWIRXM RIM WMWXIQM HITYVEXMZM TIV TSV
TVIZEPIRXIQIRXI MR GSRWMHIVEAMSRI M TYRXM WGIPXM MR FEWI EP SQEK
WIKREPE"MSRM HIM GMVGSPM HM OIKEQFMIRXI I HIKPM WXIWWMGMXXEHM
WGEVMGLM | TMGGSPM GEREPM GLIWTIWWS XVSZMEQS PYRKS Pl WTSH
GSRXEQMREM"MSRIFEXXIVMGE HSZYXE EPPE MRWYJIJMGMIRXI HITYVEMMSF
GSVWM HGEGUYE EVVMZERS RIM FEGMRM PEGYWXVM -P QSRMXSVEKKMS
PYKPMS

- TEVEQIXVM MRHEKEXM WSRSQMGVSFMSPSKMGM )RXIVSGSGGLM
GSQISMRUYMREXM> M GEQTMSRM MR GYM EPQIRS YRS HIM HYI TEVEQIX
EGUYl HM FEPRIEAMSRI ZMKIRXI MR -XEPME (PKW | HIGVIXSEXXYE
UYIPPM MR GYM M PMQMXM ZIRKSRSWYTIVEXM TIV TM6 HIP HSTTMS HIP ZE

+SPIXXE HIM OEKLM &8 WXEXE ERGLI

6MTVSHY"MSRI EYXSVMA"EXE PMGIR"E %VW 4VSRS BG\EI®W TAHKWM R B ]
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0-*) &PYI OEOIW

POSGGEWMSRI TIV XSVREVI WYP XIQE HIPPI QMGVSTPEWXMGLI RIPPI EGL
EP PEKS HM +EVHE | EP 8VEWMQIRS & EP GIRXVS HIP TVSKIXXS 0MJ
POMRUYMREQIRXS HE QMGVSTPEWXMGLI RIM PEKLM GSMRZSPKIRHS 1
MWXMXY*MSRM

OEXETTE PEAMEPI MRJEXXM & MRMA"MEXE TVSTVMS GSR MP QSRMXSVEKKN
TIV MP WIGSRHS ERRS GSRWIGYXMZS RIP OEKS HM &VEGGMERS GSR P S
QSRMXSVEKKMS WY UYIWXS MRUYMRERXI IQIVKIRXI | GSPQEVIGSWé MP K
EZERMEXS TIV POUEQFMIRXIQEVMRS

71QTVI RIPPOEQFMXS HIP TVSKIXXS 0-*) &PYIl OEOIW PE +SPIXXE HM
&VEGGMERS YR [SVOWLST WYP TVSGIWWS TEVXIGMTEXMZS GLI ZIHIM
&VEGGMERS GSR POUSFMIXXMZS HM VIHMKIVIMRWMIQI PE 'EVXE HIP 0OEKS>»

4LSXSKEPPIV]

4EVXIGMTE ERGLI XY EJJMRGLI P MRJSVQEAMSRI ZIVE | XVEWTEVIRXI WM
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+VIIR 61ITSVX

+SPIXXE HIM OEKLM RIP OEAMS TYRXM QSRMXSVEXM M

+ SPIXXE HIM OEKLM RIP_O
TYRXM (BSRMXSVEXM M R PE
TVIPMIZM JYSVM RSVQE

8YXXS E TSWXSRIM PEKLM HM "ERXIVRS *SKPMERS *SRHM 7EFEYHME
HIP 7TEPXS %PFERS I :MGS 2IM PEKLM&SPWIRE | 8YVERS HYI TYRXM JS\
MRUYMREXM I MRUYMREXM

? OYKPMS A
7SRS WXEXM M TYRXM QSRMXSVEXM MR HMZIVWM PEKLM PE*MEPM | WS

-R TEVXMGSPEVIWYP PEKS HM &SPWIRE RIP ZMXIVFIWI TYRXM WY
MRUYMREXS> & WXEXS EWWIKREXS EP TVIPMIZS IJJIXXYEXSEPPE JSGI HII
GSQYRIHM 7ER OSVIR”S 2YSZS YR TYRXS GVSRMGEQIRXI GVMXMGS JMR H
PYRKS MP ZMEPI OYMKM "EHSVRE MR PSGEPMXP OI2ZEMEHM HIP GSQYRI HI
PS WGSVWSERRS | UYIPPS TVIWWS PE WTMEKKME MR JSRHS E ZME
EPXEPIRERXI HM GVMXMGMXP %RGLI EP TYRXS TVIWWS PE JSGI |
HM 1SRXIJMEWGSRI &8 WXEXS EWWIKREXSMP KMYHMAMS HM SMRUYMREX
TSWMXMZEWSPS RIP

JRXVS M PMQMXM M TVIPMIZM WY :MEPI 6lKMRE 1EVKLIVMXE MR GSVVMW’
'"ERRIPPS S JSWWS 6MKS MR PSGEPMXPPE +VEXE E +VEHSPM SPXVI M PMC
3TTMIXXM E 7ER OSVIR”AS 2YSZS SPXVI M PMQMXM HEP EP

41V UYERXS VMKYEVHE MP 8YVERS WSRS WXEXI VMWGSRXVEXI IPIZEXI| GE
TVIWWS JSGI HIP GEREPI EPP"EPXI*E HM ZME HIPOEKS RIPP"ERWE EH
TYRXSMRXVSHSXXS UYIWX"ERRS

JRXVS M PMQMXM M TVIPMIZM RIP PEKS HM :MGS RIM TVIWWMHIP
GSQYRIHM '"ETVEVSPE | TVIWWS WTMEKKME XVE VMWXSVERXI S9PXMQE \
GSQYRI HM 6SRGMKPMSRI

JRXVS MPMQMXM ERGLI MP TVIPMIZS RIP PEKS HIP 7TEPXS TVIWWS P"ERWE

2P JVYWMREXI IRXVEQFM M TYRXM TVIPIZEXMRIP PEKS HM "ERXIVRS
HIP(MPYZMS | E QIXP HIPPE WTSRHE SZIWX WSRS VMWYPXEXM IRXVS M PN\

BYXXM IRXVS

6MTVSHY"MSRI EYXSVMA"EXE PMGIR"E %VW 4VSRS BG\EI®W TAHKWM R B ]


https://www.volocom.it/

ZIRIVHé PYK 0-*) &PYI OEOIW

+VIIR 61ITSVX

M PMOQMXM M TYRXM MR TVSZMRGME HM OEXMRE RIM PEKLM HM *SKPMER S
PEKS HM *SKPMERS PE JSGI GEREPI WY ZME%GUYEGLMEVE RIP GSQ)
7TER:MXS XVE M GSQYRM HM *SRHM I 1SRXI 7ER &MEKMS RIP PEKS HM *S
[JJIXXYEXM HM JVSRXI| EP GEREPI EPPE JMRI HM 7XVEHE 7IPZE 4MERE E
WY :ME HIM &IVWEKPMIVM

%RGLI RIM HYlI PEKLM MR TVSZMRGME HM 6SQE %PFERS | &VEGGMER:
TVIPMIZM 1JIJIXXYEXM TVIWWS ZME WTMEKKME HIP PEKS MR ZME H
ZME WTMEKKME HIPPEKS WYP PEKS HM %PFERS RIP GSQYRI HM "EWX
ERGLI M GEQTMSRM TVIPIZEXM EPPE JSGI HIP GEREPI TVIWWS P"MR
6SQERS WYP PYRKSPEKS +MYWITTI %VKIRXM IEPPE JSGI HIP JSW\
| MRZME PYRKSPEKS HIPPI 1YWI TVIWWS REYXMGE MR PSGEPMXP M
HM &VEGGMERS

6SFIVXS 7TGEGGLM TVIWMHIRXI HMOIKEQFMIRXI OE*MS LE WSXXSPM|
RSWXVSQSRMXSVEKKMS WY UYIWXM QEKRMIMGM IGSWMWXIQM HIPPE ¢
EPGYRM TYRXM TVIGMWM HIPPI WTSRHI HEPP"EPXVS RSR TSWWMEQS RS
YPXMQI HYI WXEKMSRM HM EREPMWM E MRHMZMHYEVI QIRSWGEVMGLM
TYRXM GVMXMGM HSZI GM WSRSIZMHIRXIQIRXI WGEVMGLM HM SVMKM]
XSXEPIHMWTSWMAMSRI HIPPI EQQMRMWXVE"MSRM GSQYREPM HM 'SP
OSVIRA"S 2YSZS | 1SRXIJMEWGSRI WYP OEKS HM &SPWIRE GSWé GSQI H
WMERS VMRXVEGGMEXI PI GEYWI | VMWSPXM M TVSFPIQM WIRM"E WSW:
EREPMWM HIP XIVVMXSVMS -P OEAMS 48 P'YRMGEVIKMSRI MXEPMERE GSF
GSWXE QEVMRE | GSR YR GSRXIWXS HM EGUYI MRXIVRI HM TVMQMWW |
UYIWXS GLI ZERRS VMZSPXI| EPPE XYXIPE HIPPI EGUYI XYXXI PI EXXIR”"
GSRXMRYERHS E GSWXVYMVI GSRXVEXXM HM JMYQI PEKS GSWXE - OE
61 X1 2EXYVE WSRS YRE VMWSVWE XYVMWXMGEMQQIRWE YR JEZSP
GSRXIWXS HSZlI EZZMEVI PIQMKPMSVM TSPMXMGLI TIV PS WZMPYTTS H
PEWSWXIRMFMPMXP WMERS EP GIRXVS HIPPI WGIPXI QE ERGLI M GYW
6SQE | HIPPE 6IKMSRI WXVESVHMREVM | MVVMRYRGMEFMPM TIV XYXXM
KSGGMS H'EGUYE VMWGLMIVP TMOHM IWWIVI MRUYMREXS|

+SPIXXE HIM OEKLM & WXEXE ERGLI PUSGGEWMSRI TIV XSVREVIWYP XIQE
MP PEKS HM &VEGGMERS MRWMIQIE EP PEKS HM +EVHER YHd Db EG/IBNNME QA RSF
HM TVIZIRMVI | VMHYVVI POUMRUYMREQIRXS

6MTVSHY"MSRI EYXSVMA"EXE PMGIR"E %VW 4VSRS BG\EI®W TAHKW R B ]
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+VIIR 61ITSVX

HE QMGVSTPEWXMGLI RIM PEKLM GSMRZSPKIRHS TEVXRIV WGMIRXMJMGM

OE XETTE PEAMEPI MRJEXXM &8 MRMAMEXE TVSTVMS GSR MP QSRMXSVEKKI
TIV MP WIGSRHS ERRS GSRWIGYXMZS RIP OEKS HM&VEGGMERS GSR P~
HMQSRMXSVEKKMS WY UYIWXS MRUYMRERXI IQIVKIRXI | GSPQEVI GSWEé
KMp EZERM"EXS TIV PUEQFMIRXI QEVMRS

7TIQTVIRIPPOEQFMXS HIP TVSKIXXS 0-*) &PYIl OEOIW PE +SPIXXE HM OIKE
[SVOWLST WYP TVSGIWWS TEVXIGMTEXMZS GLI ZIHI MRGSRXVEVWM H
POSFMIXXMZS HM VIHMKIVI MRWMIQI PE S'EVXE HIP 0EKS>»

%RHVIE IMRYXSPS VIWTSRWEFMPI WGMIRXMJIJMGS OIKEQFMIRXI REAMSRE
QSRMXSVMEQS PI GVMXMGMXP HIM PEKLM PE*MEPM 9RE GSRHMA"MSRI U
WTSWXEVI POEXXIR*"MSRI HEPPEFEPRIEFMPMXP HIPPI EGUYI EP P
EGUYI WSTVEXXYXXS MR EPGYRM TYRXM GVMXMGM YWGMXM ERGLI UYI
TIVQERKSRS RIP OEAMS - VMWYPXEXM HIKPM YPXMQM ERRM RIM PEKLM PE
TIVI -R YR QSQIRXS WXSVMGS GSQI UYIPPS GLIWXMEQS ZMZIRHS JE)
UYEPMXP WME EQFMIRXEPIGLI HIM WIVZMAM SJJIVXM HIZI IWWIVI GSP X!
WEPXS HM UYEPMXP RIPPE RSWXVE VIKMSRI|

6MTVSHY"MSRI EYXSVMA"EXE PMGIR"E %VW 4VSRS BG\EI®W TAHKWM R B ]
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=ELSS 2SXM~"MI

+SPIXXE OIKEQFMIRXI EP PEKS HM &VEGGMERS GEQTMSR

-QEKI JVSQ EWOERI[W [IFWMXI

6SQE PYK EWOERI[W 9RE KMSVREXE HIHMGEXE MRXIVEQIRXI EP (
&VEGGMERS | EP WYS IGSWMWXIQE PEGYWXVI GSQTPIWWS 9R

SVKERMAMEXS HE OIKEQFMIRXI MRWMIQIEPP IRXI 4EVGS MRMA"MEXS E
RYSZS GEQTMSREQIRXS HIPPI QMGVSTPEWXMGLI EZZIRYXS RIP PEKS TV
GSR YR MRHEKMRI HM FIEGL PMXXIV WY YR XVEXXS HM WTMEKKME PMFIV
&VEGGMERS IXIVQMREXS GSR YR [SVOWLST WYP TVSGIWWS TEVXIGMTEX!|
ZMWXS GSMRZSPXM RIM TEWWEXM QIWM HMZIVWMWXEOILSPHIVW HIP PEK:

-P XYXXS RIPP EQFMXS HIP TVSKIXXS 0-*) &PYIl OEOIW KVE~MMI

GEQTMSREQIRXS HIPPI QMGVSTPEWXMGLI RIP PEKS HM &VEGGMERS a
WYS WIGSRHS ERRSGSRWIGYXMZS GSR P SFMIXXMZS HM EVVMZEVI E °
YRTVSXSGSPPS WXERHEVH HM QSRMXSVEKKMS WY UYIWXS MRUYMRE
GSRSWGMXMZS | QIXSHSPSKMGS KMpP EZERMEXS TIV P EQFMIRXI QEVMRS

ZYSPI EJJVSRXEVI MP TVSFPIQE HIPPI QMGVSTPEWXMGLI RIM PEKLM EXX
JSVQE*"MSRI WXVYQIRXM XIGRSPSKMGM I HM QSRMXSVEKKMS E"MSRM HM
TSVXEXSVM HM MRXIVIWWI | EMGMXXEHMRM -R UYIWXS MQTSVXERXI TVS
PEKLMTMPSXE MXEPMERM MRWMIQI EP OEKS 8VEWMQIRS | E UYIPPS HM +E

'SR UYIWXM TVIWYTTSWXM MR XEVHEQEXXMREXE WM & XIRYXS MP [SVOW
MRXSVRS EPOEKS HM &VEGGMERS E GYM WSRS MRXIVZIRYXM 6SFIVXS 7
&SMERS (MVIXXVMGI OIKEQFMIRXI OE*AMS 1EVME 7TMKLMGIPPM 6MGIVGI
41XVIPPM (SGIRXI 9RMZIVWMXP OE 7TETMIR"E 7MQSRI 2YKPMS 6IWTSRW
HIP "'SRWSVAMS HIP OEKS HM &4VEGGMERS (ERMIPI &EHEPSRM (MVI)
EWOERI[W 8SVRE RIP OE*AMS PE RSWXVE +SPIXXEHIM OEKLM | VMTEV
AVIWMHIRX!I HM OIKEQFMIRXI OEAMS HSZI GMRUYI ERRM JE TVSTVMS
GSWXVYMVI YR "SRXVEXXSHM OEKS TIV EJJVSRXEVI GSPPIXXMZ
QEKRMIMGSXIVVMXSVMS KVERHI EVIE TVSXIXXE VIKMSREPI 3KKM (
GSQYRMXP PSGEPI | WSWXIRYXS HEPP IRXI VIKMSREPI GSR P 9JJMGMS H
QIWWS MR GEQTS MR XERXI EREPMWM WYPPE TVIWIR"E HM QMGVSTPE!
GEVXE HIP OEKS GSWXVYMXE RIP OMJI &PYIl OEOIW EHMWTSWM~AMSRI SVE
VMGIVGLI GSWXVYMVI

6MTVSHY"MSRI EYXSVMA"EXE PMGIR"E %VW 4VSRS BG\ESI®W TAHKWM R B ]


https://www.volocom.it/

QEVXIHé  PYK 0-*) &PYI OEOIW

=ELSS 2SXM~A"MI

MRWMIQI EPP )2)% MR XYXXM UYIWXM ERRM TSWWE VETTVIWIRXEVI
SVMAMSRXM HM WSWXIRMFMPMXpP -P OEKS HM &4VEGGMERS | MP ZMGMRS
HM XYXIPE HIPPE FMSHMZIVWMXP WME TIV M WIVZMA*MIGSWMWXIQMGM C
XIRYXE EQFMIRXEPI | PEVMWSPY*"MSRI HM TVSFPIQEXMGLI VIPEXMZI EPP
IVKIVI UYIWXM QEKRMIMGM TSWXM E PYSKLM HSZI EQFMIRXI | WZMPYTTS

&RQWLQXD

'SR PE KSPIXXE HIM OEKLM GM WMEQS WIQTVI SGGYTEXM HMEPPEVKEVI
FEGMRM MXEPMERM EJJIVQEMP VIWTSRWEFMPI HM KSPIXXE HIM O0EKIL
AEWWSPYXEQIRXI TEVEHMKQEXMGS TIVGL& GM TIVQIXXI HE YR P
QMGVSTPEWXMGI | UYMRHM VEJJSV*"EVI PE VIPE*MSRI GSR MP QSRHS HI
GSR XYXXM KPM WXEOI| LSPHIV HIM WMWXIQM PEGYWXVM GSQI MP QSRH:
IGG -P TVSKIXXS GM TIVQIXX]I HM GVIEVI GSRPSVS YR EAMSRI WMRIVKNM
GSQI UYIPPS HIPPI QMGVSTPEWXMGLI GLI RSR VMKYEVHE WSPXERXS PI
XIVVE IP EHS*"MSRI HM HMZIVWM WXMPM HM ZMXE HE TEVXI HM GLM ZMZ| V

-P ZMEKKMS HIPPE +SPIXXE HIMOEKLM RIP OEAMS TVSWIKYMVP MRXERD>
HMKMSZIHEé PYKPMS WY UYIPPS HM %PFERS

6MTVSHY"MSRI EYXSVMA"EXE PMGIR"E %VW 4VSRS BG\EI®W TAHKWM R B ]
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+SPIXXE OIKEQFMIRXI EP PEKS HM &VEGGMERS GEQTMSR

1EVXIHE PYKPMS

+SPIXXEOIKEQFMIRXI EP PEKS HM &VEGGMERS

BETTE HSQERM E *SRHM | KMSZIHé EH %PFERS

6SQE PYK EWOERI[W « 9RE KMSVREXE HIHMGEXEMRXIVEQIRXI EP
GSQTPIWWS 9R SPEOI HE]>SVKERMA2AM"EXS HE OIKEQFMIRXI MRWMI
GEQTMSREQIRXSHIPPI QMGVSTPEWXMGLI EZZIRYXS RIP PEKS TVSWIEk
WTMEKKME PMFIVE RIP GSQYRI HM &VEGGMERS | XIVQMREXS GSR YR [SVC
RIM TEWWEXM QIWM HMZIVWM WXEOILSPHIVW HIP PEKS HM &VEGGMERS

-P XYXXSRIPP"EQFMXS HIP TVSKIXXS 0-*) &PYIl OEOIW KVE~MI EP UYE
&VEGGMERS 48 EVVMZEXS EP WYS WIGSRHS ERRS GSRWIGYXMZS GSR P
OIKEQFMIRXI IH )RIE YR TVSXSGSPPS WXERHEVH HMQSRMXSVEKKMS WY
VIPEXMZS EP UYEHVS GSRSWGMXMZSI| QIXSHSPSKMGS KMpP EZERME X
-PTVSKIXXS OMJI &PYI OEOIW ZYSPI EJIJVSRXEVI MP TVSFPIQE HIPPI QMG
I MRXIKVEXS HM KSZIVRERGI JSVQEA"MSRI WXVYQIRXM XIGRSP:
WIRWMFMPMAMEAMSRI VMZSPXI EPPI MWXMXY*MSRM EM TSVXEXSVM HM N\
PEKS HM &VEGGMERS VETTVIWIRXE YRS HIM XVI PEKLMTMPSXE MXEPMERM

'SR UYIWXM TVIWYTTSWXM MR XEVHE QEXXMREXE WM & XIRYXS MP [SVO\
MRXSVRS EP OEKS HM 4VEGGMERS E GYM WSRSMRXIVZIRYXM 6SFIVXS 7
&SMERS (MVIXXVMGIOIKEQFMIRXI OEAMS 1EVME 7TMKLMGIPPM 6MGI
OSVMWA4IXVIPPM (SGIRXI 9RMZIVWMXP OE TETMIR"E 7MQSRI 2YKPM?
4VIWMHIRXI] HIP 'SRWSV~AMS HIP OEKS HM &VEGGMERS (ERMIPI &EHEPSF
PYK EWOERI[W +« S8SVRE RIP OE"MS PE RSWXVE +SPIXXE HIM OEKLM
7TGEGGLM 4VIWMHIRXI HM OIKEQFMIRXI OEAMSe HSZI GMRUYI ERRM JE
P"MHIE HM GSWXVYMVIYR "SRXVEXXS HM OEKS TIV EJJVSRXEVI |
UYIWXSQEKRMIMGS XIVVMXSVMS KVERHI EVIE TVSXIXXE VIKMSREPI 3KK
GSQYRMXpP PSGEPI | WSWXIRYXS HEPPTIRXI VIKMSREPI GSR P"9JIJMGMSHI
QIWWS MR GEQTS MR XERXI EREPMWM WYPPE

6MTVSHY"MSRI EYXSVMA"EXE PMGIR"E %VW 4VSRBS BG\EI®W TAHKWM R B ]
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TVIWIR".E HM QMGVSTPEWXMGLI EPP"™MRXIVRS HIP FEGMRS PEGYWXVI

OEOIW E HMWTSWMAMSRI SVE HM XYXXM | GSR P"MHIE GLI P'EQTMSTSVXE
XYXXM UYIWXM ERRM TSWWEVETTVIWIRXEVI YR ZEPSVI EKKMYRXS HIXIV
OEKS HM &VEGGMERS | MP ZMGMRS 1EVXMKRERS VETTVIWIRXERS YR IRS
WME TIV M WIVZM*"M IGSWMWXIQMGM GLI GSWXMXYMWGSRS TIVEPXVS
VMWSPY*MSRI HM TVSFPIQEXMGLI VIPEXMZI EPPE UYEPMXPHIPP"EGUYE HI
TSWXM E PYSKLM HSZIEQFMIRXI | WZMPYTTS WSWXIRMFMPI WMERS PE WX

§$'SR PE KSPIXXE HIM OEKLMGM WMEQS WIQTVI SGGYTEXM HM EPPEVKE
WYMFEGMRM MXEPMERM « EJJIVQE MP VIWTSRWEFMPI HM KSPIXXE HIM OE
EWWSPYXEQIRXI TEVEHMKQEXMGS TIVGL&e GM TIVQIXXI]I HE YR P
QMGVSTPEWXMGI | UYMRHM VEJJSV*EVI PE VIPE*MSRI GSRMP QSRHS HIF
GSR XYXXM KPM WXEOILSPHIV HIM WMWXIQM PEGYWXVM GSQI MP QSRHS:S
IGG -P TVSKIXXS GM TIVQIXXI HM GVIEVI GSR PSVS YR"EAMSRI WMRIVK
GSQI UYIPPS HIPPI QMGVS TPEWXMGLI GLI RSR VMKYEVHE WSPXERXS P
XIVVE | PPEHS*"MSRI HM HMZIVWM WXMPM HMZMXE HE TEVXI HM GLM ZMZI V

-P ZMEKKMS HIPPE+SPIXXE HIM OEKLM RIP OEAMS TVSWIKYMVP MRXERXE
KMSZIHeé PYKPMS WY UYIPPS HM %PFERS

6MTVSHY"MSRI EYXSVMA"EXE PMGIR"E %VW 4VSRS BG\EI®W TAHKWM R B ]
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JXVMFYRE

)2)% RYSZI QIXSHSPSKMI TIV QSRMXSVEVI PI QMGVSTPE

-RHEKEVI WYP VMWGLMS QMGVSTPEWXMGLI RIMPEKLM WZMPYTTERHS
WXERHEVHMA"EXS | MRRSZEXMZS TIV MP GEQTMSREQIRXS PUGEREPMW N
TVIWIR*E HM UYIWXS MRUYMRERXI IQIVKIRXI RIPPI EGUYI PEG)
TVSTSRKSRS M VMGIVGEXSVM HIPP0)2)%

GLI JMRS EP PYKPMS WEVERRS MQTIKREXM RIM PEKLM 1EKKMSVI

WIGSRHE JEWI HIPTVSKIXXS OMJI &PYIl OEOIW GSSVHMREXS HE OIKEQFM
SPXVI EPPOGEXXMZMXP HMQSRMXSVEKKMS HIPPI QMGVSTPEWXMGLI ERG
EPPI MWXMXY"MSRM TVITSWXI| EPPEWEPZEKYEVHME EQFMIRXEPI | POEZZI
HM GSRJVSRXS GSR Pl %KIR*"MI 6IKMSREPMTIV BPE ACG/GKWNISRI| VAEN P §
GEQTEKRE HM +SPIXXE HIM OEKLM MR GSPPEFSVE"MSRI GSR )2)%

QSRMXSVEVI PE WEPYXI HIM PEKLM MXEPMERM I TVSQY SZINGISIRHN IKAPIN
HEXMHIPPG)2)% PI TEVXMGIPPI HM TPEWXMGE MRJIVMSVM E QMPPMQIXVNM
'SQS | +tEVHE QSRMXSVEXM HEP EP PI GSRGIRXVE"MSRMHIPP
TEVXMGIPPI OQ -R XYXXM UYIWXM PEKLM aVMWYPXEXE TVIZEPIRXI
TSPMTVSTMPIRI 44 ITSPMWXMVIRI 47

% PMZIPPS STIVEXMZS MP TVSXSGSPPS HMQSRMXSVEKKMS GLI M V
IGSWMWXIQMGMJIJMREPMAMVERRS MR EYXYRRS WEVP EVXMGSPEXS MR
WYTIVIMGMEPI GSPSRRE | WEFFMI POEREPMWM TVIPMQMREVI MP T
MRIJSVQE*"MSRM WEVERRS TSM IWXIWI EMVIJIVIRXM XIGRMGM HIPPI
XVEWIJIVMQIRXS HM GSRSWGIRANITMQTSVXERXI ERGLI MR GSRWMHIV

HIPPGORMSRI IYVSTIE GLI MQTSRI MP GSRXVSPPS HIPPE TVIWIR”?
VMGLMIHI POEVQSRMA"EAMSRI HIM QIXSHM HM EREPMWM

8VE KPM SFMIXXMZM HM OMJI &PYI OEOIW ERGLI POEXXMZMXP HM WIRWN
TVSWWMQS ETTYRXEQIRXS MP PYKPMS RIPPOEQFMXS HIP*IWXMZEP HM
XIEXVEPI HSZIEVXI | WGMIR"E WM MRGSRXVERS WM GSRJVSRXERS WM C
| RYSZM WMEERA"MEXS RIPPOUEQFMXS HIP TVSKVEQQEIYVSTIS OMJI GSR M
&PYI OEOIW VMYRMWGI SPXVI E )2)%
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JXVMFYRE

RIP VYSPS HM TEVXRIV WGMIRXMJIJMGS | OIKEQFMIRXI MR UYIPPS HM GS
'"IRXVEPI +PSFEP 2EXYVI *YRH OEOI 'SRWXERGI *SYRHEXMSR | 9ORMZIVWM
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PYRIHé PYK 0-*) &PYI OEOIW

OEXMRE 5YSXMHMERS

-R EVVMZS E *SRHM PE +SPIXXE HIM OEKLM HM OIKEQFMI|

%VVMZE RIP OEAMS PE WIHMSGPWXIXOE HHMPBERLMIPPE
GEQTEKREKEQFMWVRXHMIIWE HIPPI EGUYIHIM FEGMRM PEGYWXVM MXEPME

- KVERHM XIQM EP GIRXVS HIPPE GEQVEGIKEMBRSEVVMZS WYM OEKLMH
*SRHM % PFERISEP 8 Y YMERRSS EP PY RRPGBIEY MGYMRRSIRPM

HITYVEXM I MRUYMRERXM POEFYWMZMWQS M VMJMYXM | PI
RIPPIEGUYI

% FSVHS HM +SPIXXE HIM OEKLM GLI VMTVIRHI MP PEVKS HSTS PE TEYWE
HEPPETERHIQME PE WGSVWE IWXEXI WEPTIVERRS TVSKIXXM MR
TYRXERS GSQI HM GSRWYIXS E RSREFFEWWEVI PE KYEVHME WYPPE UYEF
Pl VMZI 5YIWXOUERRSOE*H)S¥RS IEBBBDIMWSKIXXS GLI QMVE E VMHYVVI PIQM
YRS HIM PEKLM TMPSXE

§2SR GM JIVQIVIQSQEM> 8 RSR E GEWS MP QSXXS GLI EGGSQTEKRE PUOIHM
TVI"MSWS EMYXS HM GIRXMREME HM ZSPSRXEVM | ZSPSRXEVMI HIHMXN
WMXYE*"MSRM GVMXMGLI YRGWMWRGWIHRVEE RGEBTNPEEWSRIBIM TVIWIRMNE WY XY

*SRHEQIRXEPI MP GSRXVMFYXS HIM GMXXEHMRM GLI XVEQMXI MP JSVQ HN
WSWTIXX]I HM MRUYMREQIRXS HM QEVI PEKLM IJMYQM JSVRIRHS E
MRJSVQE*"MSRM IWWIR*MEPMGLI TIVQIXXIVERRS HM ZEPYXEVI PI HIRYRGI

4EVXRIV TVMRGMTEPMHIPPE GEQTEK'REZ3BRG6RWBIW*"MB 2E" MEREP IMHPIKP M
KVE*MI EPPE VEGGSPXE | VMKIRIVEAMSRI HM YR VMIJMYXS TIVMGSPSWS 1
MR J)YVSTE RIP WIXXSVI HIPP2BZERESRBRM RMEGSIEEHVYYV IE PMZIPPS MRXIV
FMSTPEWXMGLI | HIMFMSGLIQMGEPW 1IHME TRW)SRZIE YYGSHPBWMEI HM OIKE

OE XETTEPE"MEPI| MRKEMFEIG G M ETRESY XMVI HEPPI GSROEROEZINEB]® TVIE
TVSKIRXS) &PYIO0EQAQIWRMAMIVP EPPI GSR YR"E"MSRI HM QSRMXSVEKHI
TVIWWS MP OYRKSPEKS +MYWITTI %VKIRXM ¢« I\ MHVSWGEPS HIKPM-RKI
TEVXIGMTEXMZS GLI LE ZMWXS GSMRZSPXM RIMTEWWEXM QIWM HMZIVWM

1IVGSPIHEYKRWES/ IQS MRZIG| YSRHMEWY WM IBPFERS MPNY UY I BN Y BRE
TVSKVEQQE
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a MR ZME HM EKKMSVREQIRXS
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OEXMRE 5YSXMHMERS

-R EVVMZS E *SRHM PE +SPIXXE HIM OEKLM HM OIKEQFMI|

%VVMZE RIP OEAMS PE WIHMSGPWXKIXOE HHMPBERLMIPPE
GEQTEKREKBEQFMWVMRXHMIIWE HIPPI EGUYIHIM FEGMRM PEGYWXVM MXEPME

- KVERHM XIQM EP GIRXVS HIPPE GEQVEGIKEMBRSEVVMZS WYM OEKLMH
*SRHM % PFERISEP 8 Y YMERSS EP PYRRPBIEY MGYMRRSIRPM

HITYVEXM | MRUYMRERXM POEFYWMZMWQS M VMJMYXM | PI
RIPPIEGUYI

% FSVHS HM +SPIXXE HIM OEKLM GLI VMTVIRHI MP PEVKS HSTS PE TEYWE
TVSKIXXM MRMAMEXMZI GLI TYRXERS GSQI HM GSRWYIXS E RSREFFEW)
QMREGGMERS | HIXYVTERS Pl VMZI| BY¥ W XIEERIR SNMEOABWHKSI ERS LA L |

PIQMGVSTPEWXMGLI HM GYM &VEGGMERS & YRS HIM PEKLM TMPSXE

§2SR GM JIVQIVIQSQEM> 8 RSR E GEWS MP QSXXS GLI EGGSQTEKRE PUOIHM
TVI"MSWS EMYXS HM GIRXMREME HM ZSPSRXEVM | ZSPSRXEVMI HIHMXN
WMXYE*"MSRM GVMXMGLI YRGWRGWIHMVMEIE RG/BTNMPPEWSRIHM TVIWIRME WY XY

*SRHEQIRXEPI MP GSRXVMFYXS HIM GMXXEHMRM GLI XVEQMXI MP JSVQ HN
WSWTIXXI HM MRUYMREQIRXS HM QEVI PEKLM IJMYQM JSVRIRHS E
MRJSVQE*"MSRM IWWIR*"MEPMGLI TIVQIXXIVERRS HM ZEPYXEVI PI HIRYRGI

4EVXRIV TVMRGMTEPMHIPPE GEQTEK'RRZ3BRGERWBIW*MB 2E" MEREPR IMHPIKP M
KVE*MI EPPE VEGGSPXE | VMKIRIVEAMSRI HM YR VMIMYXS TIVMGSPSWS 1|
MR )YVSTE RIP WIXXSVI HIPP2ZBSZERESRBIM RMECGSIEEVYY IE PMZIPPS MRXIV
FMSTPEWXMGLI | HIMFMSGLIQMGEPW 1IHME TRWYW)SRZIE YYGSHABWMEI HM OIKE

OE XETTEPE*MEP| PMRKPWMNF¥EIG G ETRES XMV HEPPI GSROEROEZINE]® TV
TVSKIRXS) &PYIO0OEQAQIWRMAMIVP EPPI GSR YR"E"MSRI HM QSRMXSVEKH
TVIWWS MP OYRKSPEKS +MYWITTI %VKIRXM ¢« I\ MHVSWGEPS HIKPM-RKI
TEVXIGMTEXMZS GLI LE ZMWXS GSMRZSPXM RIMTEWWEXM QIWM HMZIVWM

1IVGSPIHRY RPMIS YRXE QIR X S* &R AINFEAKYS HWMBRPFHENR SVPWVY UYIBRY EHRIS
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AYKPME OMZI

MQMXM HM PIKKI M HYlI TYRXM QSRM
IR X1

M P
IKEQFM
JRXVEQFM IRXVS M PMQMXM HM PIKKI M HYI TYRXM QSRMXSYV
OIKEQFMIRXI

-PQSRMXSVEKKMS HIPPE +SPIXXE HIM OEKLM HM OIKEQFMIRXI WYP OEKS H|
TRXVEQFM IRXVS M PMQMXM HM PIKKI M HYI TYRXM QSRMXSVEXM RIPPI EG

" 0IKEQFMIRXI §)" RIGIWWEVMS EZZMEVI YR XEZSPS HM PEZSVS TIV PE VI
HIP XYVMWQS | HIPPS WZMPYTTS IGSRSQMGS RIM PEKLMKEVKERMGM>»

"5YM PE QETTE MRXIVEXXMZE HIP QSRMXSVEKKMS GSR M TYRXM HM GEQ~

" 7TSRS WXEXM HYI M TYRXM QSRMXSVEXM UYIWX"ERRS HEPPE +SPIXX
QMGVSFMSPSKMGLI 8YXXM I HYI WSRS VMWYPXEXM RIM PMQMXM HM PIKI
GSR GYM P" MRUYMREQIRXS QMGVSFMSPSKMGS GEYWEXS HEGEXXMZE HIT
"E UYIWXE MR WMRXIWM PE JSXSKVEJME WGEXXEXE RIPPE XETTE TYKPM|
| ZSPSRXEVM HM +SPIXXE HIM OEKLM PE GEQTEKRE HM OIKEQFMIRXI HIHM
WEPYXI HIM FEGMRM PEGYWXVM MXEPMERM - VMWYPXEXMWSRS WXE.
TEVXIGMTEXS 6YKKIVS6SRAYPPM 4VIWMHIRXI HM OIKEQFMIRXI| 4YKPMI
TEVE7TGMVSGGS 4VIWMHIRXI 4VS 0SGS 'EKRERS EVERS

" S%BFFMEQS ZSPYXS JSVXIQIRXI VIEPMAEVI UYIWXE XETTE HM +SPI:
GSRXMRYEVI E VMQEVGEVI P " MQTSVXER”"E HIM OEKLM HM :EVERS 101\
6SR*"YPPM 4VIWMHIRXI HM OIKEQFMIRXI| 4YKPME 6MGSVHMEQS GSQI
IWTSWXS EPPE 4VSGYVE HM*SKKME WYP JIRSQIRS HIM VMIMYXM W1
PEQMXMPMGSPXYVE 9R JIRSQIRS GLI RSR WM EVVIWXE IH & TIV UYIWXS G
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AYKPME OMZI

XIVVMXSVMS | HIM GSQYRM MRXIVIWWEXM TIV EZZMEVI YR XEZSPS HM P
GSWé HE MRM~"MEVI YR TIVGSVWS HM VMGSRZIVWMSRI WSWXIRMF
HIPP"IGSRSQME 9RE QMXMPMGSPXYVE WSWXIRMFMPI & TSWWMFMPII P
FMSHIKVEHEFMPM EJSRHEQIRXEPI EKMVI WYFMXS TIV VMHYVVI
UYIWXMQIVEZMKPMSWM PEKLM MR FEGMRM HM VMJIMY XM>»

" 41V VMQEVGEVI UYIWXS QIWWEKKMS MRJEXXM WM & WZSPXE ERGLI Y
PEKS TVSQSWWE HEP 'SQYRI HM '"EKRERS EVERS | HIPPE 4VS 0SGS
EWWSGMEAMSRM HIP XIVVMXSVMS | HM GMXXEHMRM ZSPSRXEVM

"4EVXRIV TVMRGMTEPM HIPPE GEQTEKRE ERGLI TIV MP WSRS MP '3¢
KVE*MI EPPE VEGGSPXE | VMKIRIVEAMSRI HM YR VMIMYXS TIVMGSPSWS 1|
MR )YVSTE RIP WIXXSVI HIPP"IGSRSQMEGMVGSPEVI 2SZEQSRX E~MI
FMSTPEWXMGLI | HIMFMSGLIQMGEPW 1IHME TEVXRIV MP QIRWMPI HM OIKE

" %RGLI UYIWX"ERRS MP 'SRWSVAMS RE*MSREPI TIV PE KIWXMSRI VEGGS
HIPPE GEQTEKRE IWXMZE HM OIKEQFMIRXI %XXMZS HEP ERRM MP'32:
PYFVMIMGERXM YWEXM WY XYXXS MPXIVVMXSVMS RE*MSREPI O0"SPMS Y\
QEGGLMREVM MRHYWXVMEPM QE ERGLI RIPPI EYXSQSFMPM RIPPI FE
WQEPXMXS GSVVIXXEQIRXI GLMPM HM SPMS YWEXS MP GEQFMS HM Y|
GSQI WIM TMWGMRI SPMQTMGLI 1E P SPMS YWEXS AaERGLI YR"™MQTSVXER
IWWIVIVMKIRIVEXS XSVRERHS E RYSZE ZMXE MR YR"SXXMGE HM IGSRSQN
GSQlI MHSRIS EPPE VMKIRIVEAMSRI TIV PE TVSHY*"MSRI HM RYSZI FEWMP)
)YVSTE SO0E HMJIWEHIPP"EQFMIRXI | MR TEVXMGSPEVI HIP QEVI | HIM PEK
WTMIKE MP 4VIWMHIRXI HIP '3239 6MGGEVHS 4MYRXM §-P 'SRWSV~AMS

QEWWMQS GSRXVMFYXS TSWWMFMPI ZIVWS KPM SFMIXXMZMHM IGSRSQME
TIV VMHYVVI PS WIJVYXXEQIRXSHIPPI VMWSVWI REXYVEPM HIP 4MERIXE I L

" . ()88%+0- ()00) %2%0-7- 1-'63&-303+-",) 7:308) 790 0%+3 (- :%6%23

"(YI M TYRXM HM GEQTMSREQIRXS WYP PEKS HM :EVERS VMWYPXEXM IR
JSGI :EVERS | P EPXVS TVIWWS P I\ -HVSWGEPS QMPMXEVI -ZS 1SRXM
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AYKPME OMZI

IRXVEQFM VMGEHIRXM RIP GSQYRI HM '"EKRERS :EVERS *K

" - TVIPMIZM | PI EREPMWM HM +SPIXXE HIM OEKLM ZIRKSRS IWIKYMXM |
HIPP EWWSGME~AMSRI WM a4 SGGYTEXS HIPPE PSVS JSVQE~AMSRI | HIPPSV
XIVVMXSVMS - GEQTMSRM TIV PI EREPMWMQMGVSFMSPSKMGLI WSRS T)
QSQIRXSHIPP"EREPMWM GLI EZZMIRI PS WXIWWS KMSVRS HM GEQTM
TEVEQIXVM MRHEKEXM WSRS QMGVSFMSPSKMGM [IRXIVSGSGGLM MRXIWXI

" 0)+)2(%
" *EGIRHS VMJIVMQIRXS EM ZEPSVM PMQMXI| TVIZMWXM HEPPE RSVQEXMZ
| HIGVIXS EXXYEXMZS HIP QEVA"S M KMYHM*"M WM IWTVMQSRS WYPPE

" -259-2%83 )RXIVSGSGGLM -RXIWXMREPM QEKKMSVI HM 9% QP | S )W
" *368)1)28) -259-2%83 )RXIVSGSGGLM -RXIWXMREPM QEKKMSVI HM
9*' QP

" E FIRI VMGSVHEVI GLI MP QSRMXSVEKKMS HM OIKEQFMIRXI RSR ZYSPI
GVMXMGMXP ERGSVE TVIWIRXM RIM WMWXIQM HITYVEXMZM TIV TS\
TVIZEPIRXIQIRX]I MR GSRWMHIVEAMSRI M TYRXMWGIPXM MR FEWI EP SQEK
WIKREPE"MSRMHIM GMVGSPM HM OIKEQFMIRXI I HIKPM WXIWWM GMXXEHNMN
WGEVMGLM | TMGGSPM GEREPM GLI WTIWWS XVSZMEQS PYRKS PI WTS
GSRXEQMRE"MSRI FEXXIVMGE HSZYXE EPPE MRWYJIJIMGMIRXI HITYVEAMSI
GSVWM H"EGUYE EVVMZERS RIM FEGMRMPEGYWXVM -P QSRMXSVEKKMS |
PYKPMS

" - TEVEQIXVM MRHEKEXM WSRS QMGVSFMSPSKMGM )RXIVSGSGGLM M
SMRUYMREXM> M GEQTMSRM MR GYM EPQIRS YRS HIM HYI TEVEQIXVM WYT
FEPRIEAMSRI ZMKIRXI MR -XEPME (PKW | HIGVIXSEXXYEXMZS HIP
GYM M PMQMXM ZIRKSRSWYTIVEXM TIV TM6 HIP HSTTMS HIP ZEPSVI RSVQE

" +SPIXXE HIM OEKLM & ERGLI P'SGGEWMSRI TIV XSVREVI WYP XIQE HIP
PEKLM +EVHE 8VEWMQIRS | &VEGGMERGMWIERS EPE®IIRKGE IHIP F VSHKMXXSM
P " MRUYMREQIRXS HE QMGVSTPEWXMGLI RIM
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PEKLM GSMRZSPKIRHS TEVXRIV WGMIRXMIJMGM EWWSGME"MSRM EYXSVN
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OEKLM JYSVMPIKKI IGGS GSWE & IQIVWS HEPPI EREPMYV

7SRS WXEXM UYEXXSVHMGM M TYRXM QSRMXSVEXM UYIWX"ERRS HEP
EGUYI HIM PEKLM4EXVME H " %ZIVRS *YWEVS | 1EXIWI | WSXXSTSWXM
QMGVSFMSPSKMGLI 4MOWTIGMJIMGEQIRXI HYI WSRS WXEXM M TYRXM Q
PEKS 4EXVME GMRUYI MR UYIPPS H" % ZIVRS XVIRIP *YWEVS | UYEXXVS
(M UYIWXM WSPS YRS RIP OEKS 4EXVME & VMWYPXEXS JYSVM HEMPMQ
TVIGMWEQIRXI KMYHMGEXS GSQI $JSVXIQIRXI MRUYMREXS> 2IP QMVMF
WIQTVI GEREPM | JSGM M TVMRGMTEPM ZIMGSPM GSR GYM P
QMGVSFMSPSKMGS GEYWEXS HE GEXXMZE HITYVE"MSRI S WGEVMGLM
WGEXXEXE RIPPE XETTE GEQTERE PYRKS PI WTSRHI HIM UYEXXVS PEKLM
GEQTEKRPEKBEBWQ FMHRMGEXE EP QSRMXSVEKKMSIH EPP"MRJSVQE"MSRI WYP

S%RGLI UYIWX ERRS PE JSXSKVEJME GLI GM VIWXMXYMWGI MP QSRMXS
HMGLMEERGIWGEHMVKXVMGI HM OIKEQFMIRXI'EQTERME -P PEZSVS HM C
GSRXMRYEVI GSRWXVYQIRXM WIQTVI TM6 JJMGEGM GSQI MP GSRX\
MQTSVXERXI QIXXIVI EP GIRXVS HIPP EAMSRI HM XYXIPE PE GSPPEFSVE"®
HM WUYEHVE WM TSXVP GSRGSVVIVI EP WYTIVEQIRXS HM GVMXMGMXpPGLI
EQFMIRXM GLI GYWXSHMWGSRS TVI"MSWEFMSHMZIVWMXDbP>

§-R GSRXIQTSVERIE EPPE XETTE GEQTERE HM +SPIXXE HIMPEKLM WM WZ
TIVGSVWS E TMIHM GLI GSPPIKE MP1SPMWI EPPE '"EQTERME VIEPMA"
GEQQMRS MRXIRHSRSVMFEHMVI PE RIGIWWMXP HM GSQTPIXEVI ZIPS(
HIPLEXIWI HRMEXBREMES 2MOMPSRWMFMPI REAMSREPI OIKEQFMIRXI T

'"LMIHMEQS EM TVIWMHIRXM HIPPI 6IKMSRM 1SPMWI | '"EQTERME | EPQ
XEZSPS XIGRMGS TVIWWS PE '"'SRJIVIR*.E YRMIMGEXE7XEXS 6I1KM:
GSRGIVXE*MSRI GSR M 'SQYRMI HEVI MP ZME EP HIGVIXS MWXMXYXMZS }
(EP ERRS HM MWXMXY*"MSRI HIP 4EVGS RE"MSREPI 1EXIWI E SKKM W|
TIV PE GSWXMXY*"MSRI HIPP EVIE TVSXIXXE I RIP JVEXXIQTS MP QE\
JMRER"MEVMI GLI EPXVM TEVGLM RE*MSREPM MWXMXYMXM LERRSMRZIC(
REAMSREPM | RSR ZSKPMEQS
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TIVHIVI UYIWXE YPXIVMSVI SGGEWMSRI TIV UYIWXS MP RSWXVS MQTIKRS
GSQYRMXP PSGEPM HIPPE MRIPYXXEFMPMXP HIP 4EVGS SGGEWMSRI HMW
I VMWTSRHIVI IJIJMGEGIQIRX!I EPPI WIMHIGLI TSRI MP GEQFMEQIRXS GPMC(

4EVXRIV TVMRGMTEPM HIPPE GEQTEKRE ERGLI TIV MP WSRS MP '323
KVE*MI EPPEVEGGSPXE | VMKIRIVEA*MSRI HM YR VMIJMY XS TIVMGSPSWS LE
)YVSTE RIP WIXXSVI HIPP"IGSRSQME GMVGSPEVI 2SZEQSRX E~AMIR
FMSTPEWXMGLI | HIM FMSGLIQMGEPW 1IHME TEVXRIV MPQIRWMPI HM
'SRWSVAMS RE*MSREPI TIV PEKIWXMSRI VEGGSPXE I XVEXXEQIRXS HI
IWXMZE HMOIKEQFMIRXI %XXMZS HEP ERRM MP '3239 KEVERXMWGI P
WY XYXXS MP XIVVMXSVMS RE*AMSREPI O0O°"SPMS YWEXS GLI WM VIGYT
MRHYWXVMEPM QE ERGLI RIPPI EYXSQSFMPM RIPPI FEVGLII RIM Q
GSVVIXXEQIRXI GLMPM HM SPMSYWEXS MP GEQFMS HM YRTEYXS WI
WIMTMWGMRI SPMQTMGLI

1E P SPMS YWEXS a8 ERGLI YR"™MQTSVXERXI VMWSVWETIVGLa& KVE"MI EPPE
RYSZE ZMXE MRYR"SXXMGE HM IGSRSQME GMVGSPEVI MP HI
VMKIRIVEAMSRI TIV PE TVSHY*MSRI HM RYSZI FEWM PYFVMIMGERXM 9R F
HIPP"EQFMIRXI | MR TEVXMGSPEVI HIPQEVI | HIM PEKLM VETTVIWIR
4VIWMHIRXI| HIP'3239 6MGGEVHS 4MYRXM §-P 'SRWSVAMS TEVEHMKQE
GSRXVMFYXS TSWWMFMPI ZIVWS KPM SFMIXXMZM HM IGSRSQME GMVG
VMHYVVI PS WIVYXXEQIRXS HIPPI VMWSVWI REXYVEPM HIP 4MERIXE IUYMF

7SRS HYRUYIUYEXXVS M PEKLM GEQTMSREXM HEPPE +SPIXXE HIM OE
VMWTIXXS EP GLI ZIHI EKKMYRKIVWM M PEKLM H %ZIVRS | *YWEVS |
WSWXERMMEPQIRXI TSWMXMZS SYEXXSVHMGM M TYRXM GEQTMSREXM RIP
EREPMWM QMGVSFMSPSKMGLI | WM XVSZE WYP OEKS4EXVME RIP GSQYRI
PEKS Ol GEVMGLIFEXXIVMGLI VMPIZEXI WSRS IPIZEXI | VMGLMIHSRS YP;

MP TVIPMIZS MR TVSWWMQMXpP HIPPS WFSGGS HIP GEREPI HIPP™-H
H %ZIVRS MRXVSHSXXS UYIWX ERRS GLI VMGEHI WIQTVI RIP GSQYRI HI
H %ZIVRS 0OEXS (IWXVS | P MRMAMS HM 6EQTE- %ZIVRS WYPPE WTSRHE ¢
WYPPE WTSRHE IWX MRGSVVMWTSRHIRAE HIPPE +VSXXE HM 'SGGIMS
(IWXVSI ZME -XEPME

%RGLI MP PEKS *YWEVS RIP GSQYRI HM &EGSPM GEQTMSREXS TIV PE T
GEQTMSRM TVIPIZEXM IRXVS M PMQMXM RIPP EVIE
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ERXMWXERXI Pl +VSXXI HIPP EGUYE GIRXVS PEKS | RIPP EVIE ERXMWXI

I RIP GSRJIVQE P ERHEQIRXS TSWMXMZS KMP VMWGSRXVEXS RIP]I
WYH E GIRXVS PEKS WYPPE WTSRHE RSVH | TVIWWS PEWTSRHE RSVH IW:
RSR ZYSPI WSWXMXYMVWM EMGSRXVSPPM YJIJMGMEPM QE TYRXE E WGS.
VMQIHMS EPP" MRUYMREQIRXS HIM RSWXVM PEKLM TVIRHIRHS TVIZE
SQEKKMSV VMWGLMS> TVIWYRXS HM MRUYMREQIRXS MRHMZMHYEXM H
GMXXEHMRM EXXVEZIVWS MP WIVZMAMS 7SW+SPIXXE

*SGM HM JMYQM | XSVVIRXM WGEVMGLM | TMGGSPM GEREPM GLI WTIWW
ZIMGSPM TVMRGMTEPM HM GSRXEQMREM"MSRI FEXXIVMGE HSZYXE EPP|
MPPIKEPM GLI EXXVEZIVWS M GSVWMH"EGUYE EVVMZERS RIM FEGM
PEKLMGEQTERM WSRS WXEXM IWIKYMXM XVE MP I MP KMYKRS -
MRXIWXMREPM )WGLIVMGLME GSPM | ZIRKSRS GSRWMHIVEXM GSQI SM
WYTIVE MP ZEPSVI PMQMXI TVIZMWXS HEPPE RSVQEXMZE WYPPIEGUYI| HM
MR GYM M PMQMXMZIRKSRS WYTIVEXM TIV TM6 HIP HSTTMS HIP ZEPSVI RS
WYP XIQE HIPPI QMGVSTPEWXMGLI RIPPI EGUYI MRXIVRI -R TEVXMGSPE
HIP TVSKIXXS OMJI &PYI OEOIW GLI LEP"SFMIXXMZS HM TVIZIRMYV
PEKLM GSMRZSPKIRHS TEVXRIV WGMIRXMJMGM EWWSGME*"MSRM EYXSVM
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'VSREGLI (IPPE '"EQTERME

YRXM QSRMXSVEXM HEPPE +SPIXXE |
MQMXM HM PIKKI

ccccccececececececcecececcecceccceccceccccccc

7SRS WXEXM UYEXXSVHMGM M TYRXM QSRMXSVEXMUYIWXOERRS HEF
EGUYI HIM OEKLM 4EXVME HUO%ZIVRS *YWEVS | 1IEXIWI IWSXXSTSWXM E
QMGVSFMSPSKMGLI 4M6 WTIGMIMGEQIRXI HYI WSRS WXEXM M TYRX
RIPPEKS 4EXVME GMRUYI MR UYIPPS HO%ZIVRS XVI RIP *YWEVS |
IEXIWI

(M UYIWXM WSPS YRS RIP OEKS 4EXVME & VMWYPXEXS JYSVM HEM PMQ
TVIGMWEQIRXIKMYHMGEXS GSQI SIJSVXIQIRX]I MRUYMREXS> 2IP QMVMR
WIQTVI GEREPM I JSGM MTVMRGMTEPM ZIMGSPM GSR GYM POMRUYN
SWGEVMGLM MPPIKEPM EVVMZE RIM PEKLM

E UYIWXE MR WMRXIWM PE JSXSKVEJME WGEXXEXE RIPPEXETTE GEQTERE
ZSPSRXEVM HM +SPIXXE HIMOEKLM PE GEQTEKRE HM OIKEQFMIRXI HIHN
HMWEPYXI HIM FEGMRM PEGYWXVM MXEPMERM

S%RGLI UYIWX"ERRS PE JSXSKVEJME GLI GMVIWXMXYMWGI MP QSRMXSV
HMGLMEVE*VERGIWGE *IVVS (MVIXXVMGI HM OIKEQFMIRXI '"EQTERME -P
GSRXMRYEVI GSR WXVYQIRXM WIQTVI TMO IJJMGEGM GSQI MP GSRXVEXXSE

E MQTSVXERXI QIXXIVI EP GIRXVS HIPP"E"MSRI HMXYXIPE PE GSPPEF!
PEZSVS HM WUYEHVE WMTSXVP GSRGSVVIVI EP WYTIVEQIRXS HM GVMXN
XYXIPE HM EQFMIRXM GLI GYWXSHMWGSRS TVI"MSWE FMSHMZIVWMXDP>

§-R GSRXIQTSVERIE EPPE XETTE GEQTERE HM +SPIXXEHIM PEKLM WM WZ
TIVGSVWS E TMIHM GLI GSPPIKE MP1SPMWI EPPE '"EQTERME VIEPMAM?
GEQQMRS MRXIRHSRSVMFEHMVI PE RIGIWWMXP HM GSQTPIXEVI ZIPS(
HIPLIEXIWI|I « HMGLMEVE %RXSRMS 2MGSPIXXM VIWTSRWEFMPI RE"M S
'LMIHMEQS EM TVIWMHIRXM HIPPI 6IKMSRM 1SPMWI | '"EQTERME | EP 1MRM\
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'VSREGLI (IPPE '"EQTERME

XVERWMAMSRI IGSPSKMGE HM GSWXMXYMVI YR XEZSPS XIGRMGS TVIWWS
TMO6 TVIWXS MP TVSGIWWS HM GSRGIVXE"MSRI GSR M 'SQYRM | HEVI M
TVSZZMWSVMI HM WEPZEKYEVHME

(EP ERRS HM MWXMXY*"MSRI HIP 4EVGS RE"MSREPI 1EXIWI E SKKM W|
TIV PE GSWXMXYAMSRI HIPP"EVIE TVSXIXXE I RIP JVEXXIQTS MP QE\
JMRER"MEVMI GLI EPXVM TEVGLM RE"MSREPM MWXMXYMXM LERRS MRZIGI

%RGLI MP 4266 HE TVMSVMXpP HM JMRER"MEQIRXS EM 4EVGLM RE*"MSREP
UYIWXS MP RSWXVS MQTIKRS WEVP MRGIWWERXI TIV GSRZMRGIVIKPM EQ
4EVGS SGGEWMSRI HMWZMPYTTS PSGEPI WSWXIRMFMPI | KEVER"ME T
WIMHIGLI TSRI MP GEQFMEQIRXS GPMQEXMGS>

4EVXRIV TVMRGMTEPM HIPPE GEQTEKRE ERGLI TIV MP WSRS MP '323/
KVE*MI EPPE VEGGSPXE | VMKIRIVEAMSRIHM YR VMIJMYXS TIVMGSPSWS L
MR)YVSTE RIP WIXXSVI HIPPUGIGSRSQME GMVGSPEVI 2SZEQSRX E~MM
FMSTPEWXMGLI | HIM FMSGLIQMGEPW 1IHME TEVXRIV MP QIRWMPI HM 0IK

%RGLI UYIWXOGERRS MP 'SRWSVAMS RE"MSREPI TIV PE KIWXMSRI VEGGSF
HIPPE GEQTEKRE IWXMZE HM OIKEQFMIRXI %XXMZS HEP ERRM MP '32:
PYFVMIMGERXM YWEXM WY XYXXSMP XIVVMXSVMS REAMSREPI O0SPMS Y\
QEGGLMREVM MRHYWXVMEPM QE ERGLI RIPPI EYXSQSFMPM RIPPI FE
WQEPXMXS GSVVIXXEQIRXI GLMPM HM SPMS YWEXS MP GEQFMS HMYR
GSQI WIM TMWGMRI SPMQTMGLI

1E P"SPMS YWEXS &8 ERGLI YROMQTSVXERXIVMWSVWE TIVGL&e KVE~MI EPP
RYSZEZMXE MR YRUSXXMGE HM IGSRSQME GMVGSPEVI MP HI
VMKIRIVEAMSRI TIV PE TVSHY*"MSRI HM RYSZI FEWM PYFVMIJMGERXM 9R H|

SOE HMJIWE HIPPUGEQFMIRXI | MRTEVXMGSPEVI HIP QEVI | HIM PEKLM VET
MP4VIWMHIRXI| HIP '3239 6MGGEVHS 4MYRXM §$-P 'SRWSV"MS TEVEHMKC
GSRXVMFYXS TSWWMFMPI| ZIVWS KPM SFMIXXMZM HM IGSRSOME GMVG
VMHYVVI PS WIVYXXEQIRXS HIPPI VMWSVWI REXYVEPM HIPAMERIXE | UYMI

7SRS HYRUYI UYEXXVS MPEKLM GEQTMSREXM HEPPE +SPIXXE HIM OEI
VMWTIXXSEP GLI ZIHI EKREMMRKEVWMYWENISLEMI'PE KLK L1 B/ XWX M X YAMEVX |
WSWXERMMEPQIRXI TSWMXMZS

S5YEXXSVHMGM M TYRXM GEQTMSREXM RIPGSQTPIWWS HM UYIWXM WSPS
WMXVSZEKNYRE RVIMESQYBMNMHWS2EEM RIPPTEVIEERXMWXERXI M TEVGLM H
FEXXIVMGLI VMPIZEXI WSRS IPIZEXI | VMGLMIHSRS
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YPXIVMSVM ETTVSIJSRHMQIRXM )RXVS M PMQMXM MRZIGI GSQI RIP
HIPPOG-HVSZSVE

JRXVS M PMQMXM M GMRUR EIKSPMWM 1% RABMEHEER XB BYPWX"ERRS GLI VM
4S""YSPM WYPPE WTSRHE SZIWX XVE PE JMRI HM :ME PEKS H " %ZIVRS 0E>
ZMGMRS EP 8IQTMS HM %TSPPS WYPPE WTSRHEWYH IWX WYPPE WTS
WTSRHE WYH EPP" MRGVSGMS XVE :ME OEKS %ZIVRS 0OEXS (IWXVS | :ME -XE

%RGLIPEKS*YWBVSSQYRI HM &EGSPM 2E GEQTMSREXS TIV PE TVMQE Z
XVI M GEQTMSRM TVIPIZEXM IRXVS M PMQMXM RIPP"EVIE ERXMWXERXI F
6SQERE

-RIMRENKAHWKMP EREPMMAEXS RIP I RIP GSRJIVQE P"ERHEQIRXS °
IHMAMSRM RIM WYSM TYRXM WYPPE WTSRHE WYH E GIRXVS PEKS WYPPE

)i FIRI VMGSVHEVI GLI MP QSRMXSVEKKMS HMOIKEQFMIRXI RSR ZYSPI W
GVMXMGMXP ERGSVETVIWIRXM RIM WMWXIQM HITYVEXMZM T
TVIRHIRHSTVIZEPIRXIQIRXI MR GSRWMHIVE*MSRI M TYRXM WGIPXM MR
MRHMZMHYEXM HEPPI WIKREPE*"MSRM HIM GMVGSPM HM OIKEQFMIRXI I HI
JMYQM I XSVVIRXM WGEVMGLM I TMGGSPM GEREPM GLI WTIWWSXVSZME
TVMRGMTEPM HM GSRXEQMREAMSRIFEXXIVMGE HSZYXE EPPE MRWYJJNM
GLI EXXVEZIVWS M GSVWM HOEGUYE EVVMZERS RIM FEGMRM PEGYWXVM
WSRS WXEXXVIEVIMFPMXIMM P KMYKRS

- TEVEQIXVMMRHEKEXM WSRS QMGVSFMSPSKMGM )RXIVSGSGGLM
GSQISMRUYMREXM> M GEQTMSRM MR GYM EPQIRS YRS HIM HYI TEVEQIX
EGUYl HM FEPRIEAMSRI ZMKIRXI MR -XEPME (PKW | HIGVIXSEXXYE
UYIPPM MR GYM M PMQMXM ZIRKSRSWYTIVEXM TIV TMO6 HIP HSTTMS HIP ZE

+SPIXXE HIM OEKLM &8 ERGLIPOSGGEWMSRI TIV XSVREVI WYP XIQE HIPP
PEKLM +EVHE 8VEWMQIRS | &VEGGMERSOWEIR ¥ /0 EGIWXE & (HS IPMN X X KIIZXS
VMHYVVI POUIMRUYMENKGQMXEWK M GA3 VRIAM PIKEIRHE TEVXRIV WGMIRXMJIMGM
I MWXMXYA*MSRM

(MLMEVE 'EVPMRS
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-P QSRMXSVEKKMS HIPPE +SPIXXE HM OIKEQFMIRXI WYM

(IM UYEXXSVHMGM TYRXM QSRMXSVEXM RIPPI EGUYI HIM UYEXXVS PEKLM
YRS RIP 4EXVME VMWYPXEJYSVM M PMQMXM HM PIKKI KMYHMGEXS

MRUYMREXS OIKEQFMIRXI - P QSRMXSVEKKMS HIMUYEXXVS PEKLM 'E
TVIWIRXE GVMXMGMXpP QE MP PEZSVS HM GYVE | XYXIPE HIZI TIV’
GSRWXVYQIRXM IJJMGEGM GSQI MP GSRXVEXXS HM PEKS 7SRS WXEX
TYRXM QSRMXSVEXM UYIWX ERRSHEPPE +SPIXXE RIPPI EGUYI HIM O
H %ZIVRS *YWEVS | 1EXIWI | WSXXSTSWXM EH EREPMWMQMGVSFMSPSKMCQG
4M6 WTIGMIMGEQIRXI HYI WSRS WXEXM M TYRXM QSRMXSVEXM RIP PEKS

MR UYIPPS H %ZIVRS XVIRIP *YWEVS | UYEXXVS RIP 1EXIWI

(M UYIWXM WSPS YRS RIP OEKS 4EXVME & VMWYPXEXS JYSVM HEM PMC
MRUYMREXS 2IP QMVMRS GM WSRS WIQTVI GEREPM I JSGM M TVMRGMT
HE GEXXMZE HITYVEAMSRI S WGEVMGLM MPPIKEPM EVVMZE RIMPEKLM

E UYIWXE MR WMRXIWM PE JSXSKVEJME WGEXXEXE RIPPE XETTE GEQTER
ZSPSRXEVM HM +SPIXXE HIM OEKLM PE GEQTEKRE HM OIKEQFMIRXI HIHM
WEPYXI HIM FEGMRM PEGYWXVM MXEPMERM

%RGLI UYIWX ERRS PE JSXSKVEJME GLI GM VIWXMXYMWGI MP QSRMXS
HMGLMEVE *VERGIWGE *IVVS (MVIXXVMGI HM OIKEQFMIRXI '"EQTERME -P
GSRXMRYEVI GSR WXVYQIRXM WIQTVI TMO6 IJJMGEGM GSQI MPGSRXVEXXS
E MQTSVXERXI QIXXIVI EP GIRXVS HIPP EAMSRI HM XYXIPE PE GSPPEF
PEZSVS HM WUYEHVE WM TSXVP GSRGSVVIVI EP WYTIVEQIRXS HM GVMXI
XYXIPE HM EQFMIRXM GLI GYWXSHMWGSRS TVI"MSWEFMSHMZIVWMXP - |
WM WZSPKI PE XIVAE IHMA"MSRIHI PE 8VEZIVWEXE HIP 1EXIWI YR TIV
VIEPMAMEXS HE YRKVYTTS HM WSGM HM OIKEQFMIRXI GLI GSR
GSQTPIXEVIZIPSGIQIRX!I PE TVSGIHYVE MWXMXYXMZE HIP 4]
2ZMGSPIXXMVIWTSRWEFMPI REMAMSREPI OIKEQFMIRXI TIV %VII TVSXIXXI |

1SPMWI | '"EQTERME | EP 1MRMWXVS HIPPE XVERWM”A"MSRI IGSPSKMGE
YRMIMGEXE 7XEXS 6IKMSRM | '"MXXpP TIV HIJMRMVI EP TM6 TVIWXS Ml
HIGVIXS MWXMXYXMZS HIPP )RXI TEVGS GSR PI QMWYVITVSZZMWSVMI HM
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(EP ERRS HM MWXMXY~AMSRI HIP 4EVGS RE"MSREPI 1EXIWI E SKKM W
TIV PE GSWXMXY*"MSRI HIPP EVIE TVSXIXXE | RIP JVEXXIQTS MP QE\
JMRER"MEVMI GLI EPXVM TEVGLM RE*MSREPM MWXMXYMXM LERRS MRZIGI
%RGLI MP 4266 HE TVMSVMXpP HM JMRER"MEQIRXS EM 4EVGLM RE"MSREP
UYIWXS MP RSWXVS MQTIKRS WEVP MRGIWWERXI TIV GSRZMRGIVI KPM E!
4EVGS SGGEWMSRI HM WZMPYTTS PSGEPI WSWXIRMFMPI | KEVERMME

WIMHI GLI TSRI MP GEQFMEQIRXS GPMQEXMGS 4EVXRIVTVMRGMTEP
'SRWSVAMS 2E*MSREPI HIKPM 3PM 1MRIVEPMOWEXM GLI KVE*MI EPP
GSRWIRXMXS EPP -XEPME HMHMZIRXEVI YRE VIEPXP HM IGGIPPIRM"E M
EMIRHEPIEHIV E PMZIPPS MRXIVRE*"MSREPI RIP WIXXSVI HIPPI FMSTPEW X
1IHME TEVXRIV MP QIRWMPI HM OIKEQFMIRXI PE 2YSZE )GSPSKME

%RGLI UYIWX ERRS MP 'SRWSVAMS RE"MSREPI TIV PE KIWXMSRI VEGGSF
HIPPE GEQTEKRE IWXMZE HM OIKEQFMIRXI

NXXMZS HEP ERRM MP '3239 KEVERXMWGI PE VEGGSPXE | P EZZMS
RE"MSREPI

0 SPMS YWEXS GLI WM VIGYTIVE EPPE JMRI HIP GMGPS HM ZMXE H
EYXSQSFMPM RIPPI FEVGLI | RIM QI*""M EKVMGSPM & YR VMJIJMYXS GLI HI
GEQFMS HM YR EYXS WI ZIVWEXM MR EGUYEMRUYMRERS YRE WYTIVIMGM
1E P SPMS YWEXS a8 ERGLI YR MQTSVXERXI VMWSVWE TIVGLa&® KVE~MI EPP
RYSZE ZMXE MR YR SXXMGE HM IGSRSQME GMVGSPEVI M P H
VMKIRIVE*MSRI TIV PE TVSHY*"MSRI HM RYSZlI FEWM PYFVMJIJMGERXM

9R HEXS GLI JE HIPP -XEPME MP 4EIWI PIEHIV MR )YVSTE

OE HMJIWE HIPP EQFMIRXI | MR TEVXMGSPEVI HIP QEVI | HIM PEKLM VETT
4VIWMHIRXI! HIP '3239 6MGGEVHS 4MYRXM -P 'SRWSVAMS TEVEHMKQE
GSRXVMFYXS TSWWMFMPI ZIVWS KPM SFMIXXMZM HMIGSRSQME GMVG S
VMHYVVI PS WIVYXXEQIRXSHIPPI VMWSVWI REXYVEPM HIP 4MERIXE | UYI
UYEXXVSM PEKLM GEQTMSREXM HEPPE +SPIXXE HIM OEKLM MR '"EQTERME

ZIHI EKKMYRKIVWM M PEKLM H %ZIVRS | *YWEVS EM PEKLM 1EXIWI | 4
TSWMXMZS

S5YEXXSVHMGM M TYRXM GEQTMSREXM RIP GSQTPIWWS HM UYIWXM WSPS
WM XVSZE WYP 0OEKS 4EXVME RIP GSQYRI HM 45S*""YSPM 2E RIPP EVIE E
0l GEVMGLI FEXXIVMGLI VMPIZEXI WSRS IPIZEXI | VMGLMIHSRS YPXIVMSV]I
JRXVS M PMQMXM MRZIGI GSQI RIP MP TVIPMIZS MR TVSWWMQMXP HIF
JRXVS M PMQMXM M GMRUYI TVIPMIZM 1JJIXXYEXM RIP PEKS H %ZIVRS MF
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WIQTVI RIP GSQYRI HM 4SAA"YSPM WYPPE WTSRHE SZIWX XVE PE JMRI
%ZIVRS WYPPE WTSRHE SZIWX ZMGMRS EP 8IQTMS HM %TSPPS WYPPE '
+VSXXE HM 'SGGIMS WYPPE WTSRHE WYH EPP MRGVSGMS XVE :ME O0EKS%
%RGLI MP PEKS *YWEVS RIP GSQYRI HM &EGSPM 2E GEQTMSREXS TIV
XVl M GEQTMSRM TVIPIZEXM IRXVS M PMQMXM RIPP EVIE ERXMWXERXI F
6SQERE

-RJMRI MP 1EXIWI KMpP EREPMAAEXS RIP | RIP GSRJIVQE P ERH
IHMAMSRM RIM WYSM TYRXM WYPPE WTSRHE WYH E GIRXVS PEKS |
VMGSVHEVI GLI MP QSRMXSVEKKMS HM OIKEQFMIRXI RSR ZYSPI WSWXMX
ERGSVE TVIWIRXM RIM WMWXIQM HITYVEXMZM TIV TSVVIVMQIHMS EPP MRL
GSRWMHIVEAMSRI M TYRXM WGIPXMMR FEWI EP QEKKMSV VMWGLMS TV
GMVGSPM HMOIKEQFMIRXI | HIKPM WXIWWM GMXXEHMRM EXXVEZIVWS MP \
*SGM HM JMYQM | XSVVIRXM WGEVMGLM | TMGGSPM GEREPM GLI WTIWW
ZIMGSPM TVMRGMTEPM HM GSRXEQMREAMSRI FEXXIVMGE HSZYXE EPP
MPPIKEPM GLI EXXVEZIVWS M GSVWM H EGUYE EVVMZERS RIMFEGMRM PE
P QSRMXSVEKKMS HIPPI EGUYI MR UYIWXM UYEXXVS PEKLM GEQTERM WS
- TEVEQIXVM MRHEKEXM WSRS QMGVSFMSPSKMGM )RXIVSGSGGLM MF
MRUYMREXM M GEQTMSRM MR GYM EPQIRS YRS HIM HYI TEVEQIXVM WYT
FEPRIEAMSRI ZMKIRXI MR -XEPME (PKW | HIGVIXSEXXYEXMZS HIP
GYM M PMQMXM ZIRKSRS WYTIVEXM TIV TM6HIP HSTTMS HIP ZEPSVI RSVQE
+SPIXXE HIM OEKLM & ERGLI P SGGEWMSRI TIV XSVREVI WYP XIQE HIPPI Q
R TEVXMGSPEVI M PEKLM +EVHE 8VEWMQIRS | &VEGGMERS WSRS EP
TVIZIRMVI | VMHYVVI P MRUYMREQIRXS HE QMGVSTPEWXMGLI RIM PEKLM
GSQTIXIRXM | MWXMXYAMSRM
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m7
WMW

XST E RYSZM MQTMERXM HM VMWEPMXE MRRSZEA"MSRI
QE]

1%6'3 ')2'-32,

m7XST E RYSZM MQTMERXM HM VMWEPMXE
MRRSZE*"MSRI | WIVZM*M RIGIWWEVM
TIV POEVIE GSPTMXE HEP WMWQE|

*-%786% XETTE HI OE +SPIXXE HIM OEKLM HM OIKEQFMIRXI P EWWSGM
mOl VMWSVWI HIP 4MERS 2E"MSREPI HM 6MTVIWEI 6IWMPMIR""E ZIRKERS
TIV HEVI VMWTSWXI GSRXIQTSVERII EPPI GSQYRMXpP PSGEPM I TIVGSR
GEQFMEQIRXM GPMQEXMGM)|

OYKPMS 3VI

GEVMGEQIRXS PIXXYVI

M'SRXVEWXMEQS JIVQEQIRXI SKRM MTSXIWM TVSKIXXYEPI GLI ZEI
QSHIPPS HM XYVMWQS RSR VETTVIWIRXE TM6 Pl IWMKIR”MI HIM
XVSZEVI WSPY*MSRM TIV GSRXVEWXEVI MP GEQFMEQIRXS GPMQE
ZIVWS YRS WZMPYTTS GLI XIRKE MRWMIQI M FMWSKRM HIPPI GSQ
TM6é6 KVERHI SFMIXXMZS HM EXXYEVI YRE WXVEXIKME HMEHEX)
OIKEQFMIRXI MR SGGEWMSRI| HIPPE WIHMGIWMQEIHMAMSRI HM +SP
HIM FEGMRM PEGYWXVM MXEPMERM GLIUYIWX"ERRS JE XETTE W
GSRMYKE PE WGSTIVXEHIPPEBEREXYNEI GIMRUNSWWE SXMWKTS HM

PIKEXSEPPUIWGYVWMSRMWQS | EP GMGPSXYVMWQS EH IWIQTMS | GLI F
EHIKYEX]I RIKPM YPXMQM QIWM WSRS IQIVWM RYQIVSWI TVSTSWXI| TVSKIX
VMWEPMXE PYRKS PO%TTIRRMRS KVEAMI ERGLI EPPIVMWSVWI QIWWI E H
7IGSRHS MP VETTSVXSS2IZIHMZIVWE > HM OIKEQFMIRXI MR -XEPME IWM
HM IYVS WTIWM EPPUOERRS TIV POMRRIZEQIRXS EVXMJIJMGMEPI HIPPI TM
QSRXEKRI &8 EXXIWS VMWTIXXS E SVE YR EYQIRXSHM XIQTIVEXYVE XVE N
VMWGEPHEQIRXS GLIZE HEM EM q' MR JYR"MSRI HIKPM WGIREVM HM IC
UYERXMXP HM TVSKIXXM TIV VIEPMAMEVI ERGSVE RYSZ| MRIJVEWXVYXXY
QERMIVE GSSVHMREXE EH YR TMERS GLI TYRXM EPPUMRRSZEAMSRI | PI
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RYSZI JSVQI HM XYVMWQS « GSRGPYHI OIKEQFMIRXI « TIV YXMPMAMEVI
XIVVMXSVM WSTVEXXYXXS UYIPPM GSPTMXM HEP WMWQE WXVYQIRXM
VMTEVXIR"ME|

*VERGIWGE 4YPGMRM

9R XYVMWQS UYIPPS GLI GSRMYKE PE WGSTIVXEHIPPE REXYVE GSR PS W
VMGLMIWXI IRIGIWWMXP HM WXVYXXYVEVWM TIV ERHEVI MRGSRXVS E
WGSTTMS HIPPE TERHIQME LERRS EYQIRXEXS PE PSVS EXXIRAMSRI E
OIKEQFMIRXI 4ERHIQME GLI LE TSVXEXS SPXVI EH YRE QEKKMSVIEXXI
2E"MSREPI HM 6MTVIWE I 6IWMPMIR"E GLIJMRER”"MIVP TVS
MOU%TTIRRMRSVETTVIWIRXE YRE KVERHI SGGEWMSRI TIV GSRXWHERVXIE
4AYPGMRM TVIWMHIRX]I HM OIKSEWEMPRXTSIBEMGIR XYVMWQSEXXIRXS E
ZMZIV]I POEQFMIRXI PIRXEQIRXI MRGVSGMERHS XYXXIPI VMGGLIMT HI
WZMPYTTS PSGEPI 2SR E GEWS PE PSGEPMXP GLI LE SXXIRYXS MP QEKKI
TVSQYSZMEQS GSR MP 8SYVMRK 'PYF & WXEXS TVSTVMS MP O0EKS HM
2EAMSREPI HIM 1SRXM 7TMFMPPMRM| +SPIXXEHIM OEKLM & ERGLI PUSGH
EGUYI MRXIVRI -R TEVXMGSPEVI M PEKLM +EVHE 8VEWMQIRS | &VEGGN
PGSFMIXXMZS HM TVIZIRMVI | VMHYVVI POMRUYMREQIRXS HE QMG\
EWWSGMEAAMSRM EYXSVMXP GSQTIXIRXM I MWXMXY*"MSRM

S1SRXEKRE UYEXX2\EWIXE K EISRWXMZ 6 WKEVESRI HIP 4EVGS HIM7TMFMPPM
9R TVSKIXXS HE SPYNOMTEBWMRMSRWGS HE *VSRXMKRERS E7TEWWSXIXXS
P 1EVI TM&PIPEES HM *MEWXVE

k6-463(9>-32) 6-7)6:%8%

8SVRE EPPE LSQI TEKI
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9QFVME 01JX

OE +SPIXXE ZIVHI TVIPMIZM MR 9QFVME

7SRS WXEXM SXXS MR XSXEPI M TYRXMQSRMXSVEXM UYIWX"ERRS HEPPE -
I 4MIHMPYGS | WSXXSTSWXM EHEREPMWM QMGVSFMSPSKMGLI 8YXXM
WXEXM GMRUYI M TYRXM WSXXSTSWXM EH EREPMWM QMGVSFMSPSKMGLL
WSRS WIQTVI GEREPM | JSGM M TVMRGMTEPMZIMGSPM GSR GYM P"MRUY
WGEVMGLMMPPIKEPM EVVMZE RIM PEKLM E UYIWXE MR WMRXIWM PE J
SVEWMQIRS | 4eMIHMPYGS HE YR XIEQ HM XIGRMGM | ZSPSRXEVM HM +SP
QSRMXSVEKKMS IH EPP" MRJSVQE"MSRI WYPPS WXEXS HM WEPYXI HI
EPP"MRXIVRS HM YRE GSRIJIVIR"E WXEQTEE GYM LERRS TEVXI
9QFVME )PMWE7GSGGLIVE 4SVXEZSGI +SPIXXE HIM OEKLM &VMKMHE 7X
GSQYRMGEAMSRI 0-*) &PYIl OEOIW 1EXXIS &YVMGS 7TMRHEGS HM "EWXMKP
'"EWXMKPMSRI HIP O0EKS 6EJJEIPI1EWGME (MVIXX
9QFVME 4ESPS7XVERMIVM 6IWTSRWEFMPI )GSRSQME GMVGSPEVI 4VSt
GSRJIVQE GLI M RSWXVM PEKLM WSRS QMGVSFMSPSKMGEQIRXI WERM E
HMWTIVHIVI MP TEXVMQSRMS REXYVEPI | EQFMIRXEPI HM UYIWXM

HMGLMEVEXS 1EYVM~AMS >EVE 4VIWMHIRXIOIKEQFMIRXI 9QFVME (S
SVEWMQIRS ERGLI GSR YREFIPPE TEVXIGMTEXE IH IQS*MSRERXI TEWW|
GSR EPXVIEWWSGME"MSRM )" WXEXE SGGEWMSRI TIV VMWGSTVMVI K\
PEGYWXVI GSR FSVKLM | GEWXIPPM | RIPPS WGIREVMS WIVIRS HIP
GSQQS*"MSRI UYERXS ERGSVE SGGSVVI PEZSVEVI TIV VIRHIVI WMGYVM M
S ETMIHM XYVMWXM S PSGEPM GLI WMERS | UYMGSQI RIP VIWXS HIPI
TIRE> OEGSRJIVIR"E WXEQTE &8 WXEXE ERGLI P'SGGEWMSRI TIV HIWGV N\
RIPPI EGUYI E GYVE HM %VTE 9QFVME GLI & TEVXRIV HIP TVSKIXXS &PYI
HE OIKEQFMIRXI I TIV TVIWIRXEVIPE '"EVXE HIP OEKS 8VEWMQIRS S5YIP|
TEVXIGMTEXMZS | YR SGGEWMSRI HM HMEPSKS WXVEXIKMGS GLI KVEAMI
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9QFVME 01JX

OEOIW LE VEJJSV"EXS PE VIPE*"MSRI GSR M "'SQYRM Pl VIEPXP IGS|
WIXXSVI EKVS EPMQIRXEVI PI EWWSGME"MSRM | M GMXXEHMRMGSRGVI
HIP XIVVMXSVMS LEHMGLMEVEXS &VMKMHE 7XER"MSPE (MVIXXVMGI OIK
OEOIW OE 'EVXE WEVP YRE KYMHE JEXXE HM EAMSRM TVEXMGEFMPN
KIRIVEPI HIPP YWS IWEKIVEXS HIPPE TPEWXMGE | TIV QMKPMSVEVI PE
QEKKMSYVY UYEPMXP -P HSGYQIRXS& WXEXS VIHEXXS MR GSIVIR"E GSR N
IHA MR PMRIE GSR Pl TSPMXMGLI M TVSKVEQQM | KPM EPXVM WXVYQIRXM
MRXIVIWWI PSGEPM MRJEXXM LERRS GSRXVMFYMXS HIJMRIRHSKPM E
MHIRXMJMGERHS PI EANMSRM GLI SKRYRSTSXVP TVIRHIVWM MR GEVMGS MR

- ()88% +0- ()00) %2%0-7-1-'63&-303+-"',) 7:308) 79 86MRSLW
GEQTMSREXM GMRUYITYRXM WYP PEKS 8VEWMQIRS VMWYPXEXM XYXXM IR
IJJIXXYEXS MR PSGEPMXP 7ER (SREXS TVIWWS KVYTTS HM GEWIMR ZM
GEREPI TVSZIRMIRX| HE EFMXEXSHM 1SRXIFYSRS %PXVM HYl GEQTMSR
PIXXSHIP XSVVIRXI %RKYMPPEVE | P"EPXVS EPPE JSGI HIP XSVVIRX| 4EK!
TVIWWS PE JSGI HIP JSWWS 1EGIVSRI )" WXEXSGEQTMSREXS TIVi ERGL
HIP HITYVEXSVI XVE4EWWMKRERS | 8YSVS GLI VMWYPXE JYSVM HEM PMQC
GSRGIRXVEAMSRM FEXXIVMGLI TIVIi VMKYEVHERS WSPS KPMIRXIVSGSG
VMWYPXERS IWWIVI TEVEQIXVSMRHMGEXSVI ERGLI TIV KPM WGEVMGL M
P ERHEQIRXSWXSVMGS HIPPI EREPMWM HM OIKEQFMIRXI VMXIRMEQS WME
E XIRIVI WSXX SGGLMS UYIWXS TEVXMGSPEVI TYRXS GVMXMGS

41V MP PEKSHM 4MIHMPYGS XYXXM M GEQTMSRM TVIPIZEXM WSRS VMW)
RIP &VEGGMS 4SRXMGIPPM RIP GEREPI E WMRMWXVE HIP'EREPI 1IHMS 21}
7/1FFIRI MP PEKS HM4MIHMPYGS WYTIVM PE TVSZE QMGVSFMSP
S&EMWSKREQSRMXSVEVI PTIYXVSIMAEAMSRI HIP PEKS | VMHYVVI PE UY
EKVMGSPE | HEPPE XVSXMGSPXYVE « WSXXSPMRIE +MERRM (M1IEXXME
HIPPTIWGYVWMSRI HIPPMZIPPS HIP PEKS GLI HMTIRHIRHS HEPPE
TVSHY*"MSRIIRIVKIXMGE VMRRSZEFMPI QE EP GSRXIQTS YRE GSVVIX
HIKPMIGSWMWXIQM>
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+SPIXXE :IVHI TVSQYSZI MP 8VEWMQIRS | MP PEKS HM 4N\

OOMREYKYVE"MSRI WEVP KMSZIHé PYKPMS

(STSPOUMREYKYVEAMSRI RIP HIP RYSZS GSQTPIWWS JVYXX
MRZIWXMQIRXS HE TEVXI HIP KVYTTS 4%' % 'SREH HM SPXVI? AOIKKM X

E HYRUYI IRXVEXE RIP ZMZS PETEVXMXE TIV PE ZIRHMXE

-P KVYTTS 1EVGIKEKPME MR ZMWXE HIPP EGUYMWM~AMSRI LE JEXXS ZMW
HM 8IVRM RIPPE KMSVREXE HM QIVGSPIHé ? AO0IKKM XYXXS

"4 ERGLI GLM PERGME YR ETTIPPS EPP EQQMRMWXVE~AMSRI GSQYREPI TIV

"MEPI &IRIHIXXS &VMR GSRXMRYEEH IWWIVI TIVMGSPSWS TIV M TIHSR/|
MRJVE"MSRM XVE? AOIKKM XYXXS

41V PYM YRE GSRXYWMSRI EPPEQERHMFSPE YRE JIVM)
WYXYVE | WIXX]I KMSVRM HM TVSKRSWM

9RE VMWWE XVE KMSZERMWWMQM E 8IVRM E TSGLM TEWWM HEP GIRXVS
XY XXS

%XVEZSPKIVI PE HSRRE YRE .IIT 'LIVSOIlI GSRHSXXE HE )
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EQSVXE HSTS XVI KMSVRM HM VMGSZIVS EPP SWTIHEPI HM 8IVRM PE IRR

9R GMPMRHVS QIXEPPMGS KPM aAaWGMZSPEXS EHHSWWS |

9R KVEZI MRJSVXYRMS WYPPEZSVS RIPP %GGMEMIVME HM 8IVRM 2IP VIT
LEVMTSVXEXS? AOIKKM XYXXS

% WGSTVMVI MP JEXXS MP TIVWSREPI HMTSPMAME TIRMX

(YI GIPPYPEVM I YR TEGGLIXXSGSR KVEQQM HM LEWLMWL & UY
GEVGIVIHM? AOIKKM XYXXS

"PIWWMHVE | 1EKRIXEV LERRS EGUYMWMXSYRE TEVXI
WSGMIXP QIRXVI PE JEQMKPME 4IWWMREVMQERI MR %1-

-P KVYTTS %GUYI 1MRIVEPM HG-XEPME HM GYM JERRS TEVXI 7TERKIQMRN
1?7  AOIKKM XYXXS

0 EGGYWE a8 HM WJVYXXEQIRXS | JEZSVIKKMEQIRXS HIPPE TVSWXMXY~ MSF

OE WUYEHVE1SFMPI HM 8IVRM LE EVVIWXEXS MR JPEKVER”E HM VIEXS YR
XYXXS

OE '"EWWE~AMSRI GSRIJIVQE P ERRYPPEQIRXSHIPPE WER
WIVZMAMS | HEPPS WXMTIRHMS

-P TVSJIWWSVI XIVRERS *VERGS 'STTSPM JY WSWTIWS HEP VYSPS T
MPGVSGIMWWS? AOIKKM XYXXS

6MTVSHY"MSRI EYXSVMA"EXE PMGIR"E %VW 4VSRS BG\EI®W TAHKWM R B ]


https://www.volocom.it/

QIVGSPIHé PYK 0-*) &PYI OEOIW

5YSXMHMERS (IPP 9QFVME

%VVIWXEXS HEPPE 4SPMA"ME IRRIXIVRERS TPYVMTVIKM)

2IP TVMQS TSQIVMKKMS HM QEVXIHE PYKPMS YR GMXXEHMRS E
MRWSWTIXXMXS TIV PIEXXIKKMEQIRXS? AOIKKMXYXXS

9R SZIVHSWI PE TVSFEFMPI GEYWE HIPHIGIWWS HM 8M*N

'SRXMRYE PE WXVEKI TIV HVSKE E 8IVRM 8M~"MERS 1SREGS ERRI
PE? AOIKKM XYXXS

OOMQTEXXS RIM TVIWWM HIP FMZMS TIV '"IGEPSGGS &EXXMJIVVS RIPPUOMRC

- ZMKMPM HIP JYSGS HM8IVRM WSRS MRXIVZIRYXM MIVM QEXXMRE WYPPE
YR? AOIKKM XYXXS

-P (%743 YVFERSERGLI E WIKYMXS HM WIKREPEAMSRM HM

)0 WXEXS EPPSRXEREXS RIPIJIMRI WIXXMQERE ETTIRE XVEWGSVYV
RSXMIMGEXSMP? AOIKKM XYXXS

0S HIRYRGME PE 9MP*TM TMRHEGEXS IPEZSVEXSVM RSR

m-P "SQYRI HM 8IVRM WXESTIVERHS YR XEKPMS HIP HE
STIVEXVMGM? AOIKKMXYXXS

OE 9WP mM3FMIXXMZM GIRXVEXM MRERXMGMTS 'LM
ERXMGMTS|
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-P TYRXS ZEGGMREPI HIP'EWEKVERHI VIWXE GLMYWS PE QEXXMRE T
EWWMWXMXMGLI? AOIKKM XYXXS

-P VMIRXVS HEKPM 7XEXM9RMXM & TVIZMWXS TIV MP P

OE KMSZERI XIVRERE 6IFIGGE%WRXSRIPPM GLI RIGIWWMXE HM GYVI GS
UYEPI&A? AOIKKM XYXXS

) UYIPPI GLI GM WSRS RSR PI GSRSWGIRIWWYRS

l1E GLM WEVERRS UYIPPI HSRRI M GYM RSQM WSRS WXEQTEXM WY
PEWXVI? AOIKKM XYXXS

2IPP EQFMXS HIPTVSKIXXS —6MGSQMRGMEQS GSR POIWX

2IP TVSKVEQQE HIM GEQTYWIWXMZM % *% ( TVSKIXXS —6MGSQMR!
VEKE"MM EGGSQTEKREXM? AOIKKM XYXXS

2IPP EYXS VMRZIRYXI HM HSWM HM GSGEMRE MRZSPYGVS GSR IVSMRE

- 'EVEFMRMIVM VMWTSRHSRS EPPI IWMKIRAl HM WMGYVIA"E HIP '"ETSPYSK
UYIKPM? AOIKKM XYXXS

-PKVMHS HM EPPEVQI PERGMEXS HE %RGM 9QFVME

%RGM 9QFVME LE MRMAMEXS EXXVEZIVWS YR 3SWWIVZEXSVMS MRXIVRS
HMFEWI? AOIKKM XYXXS

%PPE VIEPMAMEAMSRI HIP ZMHIS KMVEXS
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EP GERMPI WERMXEVMS | MR UYIPPS GSQYREPI LERRS GSPPEFSVEXS XYX

41V GSRXVEWXEVI PUEFFERHSRS HIKPM ERMQEPM HYVERXI PGIWXEXI MP
TIV PE? AOIKKM XYXXS

%MRIPYMVI POGEZZIVXMQIRXS HIPPE *EVRIWMRE | P
WXERRSZMZIRHS RIPPI PSGEPMXP WXVERMIVI

- TSGLM YQFVM GLI LERRSTVIRSXEXS ZEGER”MI EPPOIWXIVS WM EJJV
GMGLMIHSRS HM? AOIKKM XYXXS

7TSHHMWJEAMSRI HIP WIREXSVI +VMQERMGSR EYWTM
TEVXMXS RIPPE VIKMSRI

JQERYIPE 1SVM AWXEXE RSQMREXE GSSVHMREXVMGI HIPPE TVSZMRGME |
IEXXIS? AOIKKM XYXXS

(MIGM M VMGSZIVM MR XYXXS YRETIVWSRE MR XIVETME
&YSR ERHEQIRXS MR 9QFVME TIV UYERXS VMKYEVHE M HEXM 'SZMH VMJIVI
%VVMZE MPIJIMRER"MEQIRXS SKVIIR>»

E WXEXE GSQTPIXEXE GSR WYGGIWWS PUSTIVEAMSRI HM JMRERA"MEQIR>
GSRWIRXMVP? AOIKKM XYXXS

LE ERRYRGMEXS PE TVIWIRXEAMSR

8LSQEW (I OYGE 1 7
| EPPE +MYRXE TIV WETIVI UYEPM E”*MS

(SREXIPPE 8IWIM
'SQYRI

SIEKPME RIVE HIPPE VEGGSPXE HMJJIVIR*MEXE EP 'SQYRI HM 1SRXIJEPG?
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-P VITSVX HM %VTE QSWXVE TIV P IRRIWMQS ERRS PI WSPMXI WGEVWMWW

7M GIVGERS WMRIVKMI TIV HEVI JSVQE*MSRI HM FEWI E
OOMQTVIRHMXSVI YQFVS 'PEYHMS &EVGEGGME TVIWIRXE

2IP WIXXSVI HIPPE QSHEGETIPPM HE SPXVI XVIRXOGERRM | JSRF
TIVTEVVYGGLMIVM? AOIKKM XYXXS

%H IQIXXIVPI &8 WXEXE PE TSPMAMEPSGEPI LE GSQQMRI
IRRI I E YR IRRI XYXXM | XVIMXEPMERM

8IQTM HYVM TIV GLM ZYSPI GSRGIHIVWM YRE HMWXVE"MSRI GSR PI T
? AOIKKM XYXXS

2IPPE WXIWWEKMSVREXI| HIP PYKPMS &8 ERGLI EVXMGSI
TIV XYXXS MPWIXXSVI HIP 8VEWTSVXS 4YFFPMGS OSGEP|

-P 'SSVHMREQIRXS 6IKMSREPI 9QFVME 97& OEZSVS 4VMZEXS WIXXSYV
EYWMXEPME7MXE? AOIKKM XYXXS

&IGGEXS MR GIRXVS WXSVMGS HEPPE4SPMA"ME HSTS YR N

OE 4SPM*"ME HM 7XEXS LE EVVIWXEXS YR GMXXEHMRS XYRMWMRS TSGS °
XY XXS

§-P KVERHI FPYJJ XEVKEXS O0IKE & WXEXS WQEWGLIVEXS YR TEVXMXS MR

SWZIZEQS WYTTSWXS GLI POUMRXIVIWWI HIPPE OIKE TIV PE ZMGIRHEHIPF
WXVYQIRXEPI EP? AOIKKM XYXXS
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ZMI[W JMIPH XMXPI "

% ZVERRS KMSVRM HMERPETWSDIOW RIMWMWX VWE €M S R
WSWTIRWMSRI HEP PEZSVS

-R -XEPME KPM STIVEXSVMWERMXEVM E VMWGLMS WSWTIRWMSRI
GMJVEGLI? AOIKKM XYXXS

41V KPM SVKERMAMNEXSVM SFMIXXMZMGIRXVEXM RSRSWXE

9R IHMA*"MSRI JEXMGSWE HM 9QFVME .E~" QE HEPPE *SRHE"MSRI HM
ZEVM TYRXM HM ZMWXE ? AOIKKM XYXXS

OE <-< THMAMSRI HIP JIWXMZEP HEP EP EKSWX
QERGEZE HE ERRM OE QERMJIWXEMAMSRI GSRJIVQE PS
PE ZMSPIR"E WYPPI HSRRI

-P PMZI HM *VERGIWGS 6IRKE | YR GSRGIVXS MRIHMXS MR SQEKKMS E *
XYXXS

-PTVIWMHIRXI HIP "'SPPIKMS TVSZMRGMEPI )R*"S 8SR"ERM

SO0l IRSVQM HMJIJMGSPXP GLI XYXXM SVQEM TSWWSRS VMWGSRXVEYV
YROYPXIVMSVI GSRJIVQE HM? AO0IKKM XYXXS

OE HSXXSVIWWE +EYHIRAM VIJIVIRXI HIP 71VX 7TYP [IF

(IM GMVGE WIMGIRXS TEAMIRXM MR GEVMGS EP WIVZMAMS TIV Pl XSWWM
XY XXS

6MQERKSRSMRZEVMEXM M TSWXM SGGYTEXM MR XIVETME
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'SZMH MR 9QFVME RIPPIYPXMQI SVI WM VIKMWXVE YRE VMWEI
TSWMXMZIWY? AOIKKM XYXXS

-R PYXXS MP QSRHS HIPPE TSPMXMGE IHIPPE GYPXYVE H

-P QSRHS HIPPE TSPMXMGE | HIPPE GYPXYVE HM 4IVYKME MR PYXXS TIV
XYXXS

OYRIHE PYKPMS E 4EPE""S (SRMRM JMVQE STVSXSGSPPSHUMRXIWE>

TEVP WSXXSWGVMXXS PYRIHEé PYKPMS EPPI SVI RIP 7TEPSRIHO3RS
TIV?  AOIKKMXYXXS

-R XSXEPI WSRS PI TIVWSRI QMRSVM GSQTVIWM
IWWIVI MQQYRMAMEXM

7SRS KPM SZIV GLI RSR LERRS ERGSVE EHIVMXS EPPE GEQTEKRE
EP? AOIKKM XYXXS

6SWE :EPIRXMRM HM ERRM VIWMHIRXIE 7TSPIXS a
41VYKME

)0 QSVXE PE HSRREJMRMXE MR SWTIHEPI KMSZIHé E GEYWE HM
9QFVE EPPUEPXIMME? AOIKKM XYXXS

'"ESW XSXEPI XVE GERXMIVM ETIVXM GSRXVSPPM VMRJ
E VMTIXMAMSRI

7YPPI WXVEHIHIPP 9QFVME & WIQTVI TMé6 HMJIJMGMPI ZMEKKMEVI XVE
TSPMAME 1?7 AOIKKM XYXXS
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GPEWW! ZMI[W JMIPH ZMI[W JMIPH JMIPH WSXXSXMXSPS "

4M6 HM ZIRXMEKIRXM MQTIKREXM MR YR WIVZMA"MS WXVE

41VWSREPI HIPPE 4SPM*"MEHM 7XEXS E TEVXMVI HEPPE WIV]|
WIVZMA"MSWXVESVHMREVMS? AOIKKM XYXXS

- PEZSVM MRMA"MEXM MP PYKPMSVMKYEVHIVERRS MF
PEXIVEPM HIPPE WGEPMREXE IWXIVRE IHIP QSRYQIRXS |

*SRHE*MSRI &VYRIPPS | *IHIVMGE 'YGMRIPPM P %VGMHMSGIWM HM 4I1VYK
HIPPE? AOIKKM XYXXS

+PMMRHMGEXSVM HM KVEZMXP VMGSZIVM | HIGIWWM MI

9R XIVVMXSVMS UYIPPS YQFVS HIGMWEQIRI WSXXS GSRXVSPPS HEP TYR.
TSWMXMZM MR? AOIKKM XYXXS

-GIRXVM HM VMYWS VMTIRWEXM XVE IGSRSQME GMVGSHF
(MWGYWWSYR 4MERS HM EAMSRI TIV VIRHIVI M GIR
WSWXIRMFMPM

OE—ZME YQFVE HIP VMYWSO I M VMWTIXXMZM GIRXVM TYFFPMGM E
GIRXVS? AOIKKM XYXXS

7TM ZYSP JEV PYGIWYPPE XVEKMGE JMRI HIP HMGMERRSZ
HIPP MWSPEA4ASPZIWI

7TM ZYSP JEVI TMIRE PYGI WYPPE XVEKMGE JMRI HIP IRRI QSVXS F
TYFFPMGS? AOIKKM XYXXS

-PRYSZS TVSKIXXS HM GSQYRMGE~MSRI &8 EZZMEXS E 4SF
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%VVMZE %YJEW8Z MP RYSZS TVSKIXXS HIPP %*"MIRHE WTIGMEPI *EVQI
%WGYRXS 0 EZZMS HIP TVSKIXXS? AOIKKM XYXXS

% WIXXIQFVI MPXIWX HM EQQMWWMSRI

%YQIRXERS M TSWXM HMWTSRMFMPM TIV Pl PEYVII HIPPI TVSJIIWW
RIGIWWMXP EGYMXI HEPPE TERHIQME LE? AOIKKMXYXXS

S1E WI HSZIWWI IWWIVI P YRMGSQSHS TIV IZMXEVI Pl GL|

-P KVIIR TEWW TIVEGGIHIVI EP VMWXSVERXI| &8 YRE JSPPME QE WI HSZIW!
XYXXS

-P GEQMSRMWXE VMQEWXS MRGEWXVEXSRIPPE GEFMRE 3

-RGMHIRXI RIPPE RSXXI|I E'SPPIWXVEHE PYRKS PE ) HMVI*MSRI "I
EJMRMVI? AOQOIKKM XYXXS

2IPPOYPXMQS KMSVRS RSR WSRSWXEXM VIKMWXVEXM EI

-R 9QFVME WM GSRXERS RYSZM TSWMXMZM EP "'SZMH RIPPGYP X
VMTSVXEMP? AOIKKM XYXXS

-RIJISVQE*"MSRM EM GMXXEHMRM TIVERXMGMTS WIGSRHI F

% TEVXMVI HEP PYKPMS VMTEVX]I MR 9QFVME PE WSQQMRMW X
GSQQMWWEVMS? AOIKKM XYXXS
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GPEWW! JMIPH GSRXIRX "4IRWEXS TIV PE TVSHYAMSRI HM JEVMRE HM
YQFVE

*SVXI HIPPOIWTIVMIR"E RIPPE TVSHY*"MSRI HM JEVMRI FEF] JSSH | HIPVEI
E? AOIKKM XYXXS

OYRIHE MRMA"MERS M PEZSVM TIV VMJEVI POEWJEPXS HM YRE HIPPI EVXI)\

OYRIHEé PYKPMS EZVERRSMRMA"MS M PEZSVM MR ZME 'SVGMERIWI )0 P
GSQTSVXIVP? AOIKKM XYXXS

7SRS 1QIVWI HIPPIMRGSQTEXMFMPMXP HM HIM HYI KMYHI

% WIM ERRM HEPP MRMA"MSHIPP MRGLMIWXE E GMRUYI HEPP EVVIWXS H
WMVIKMWXVE? AOIKKM XYXXS

%VVIWXEXS HEPPE 4SPMAME IRRIFVEWMPMERS

4]VWSREPI| HIPPG9JIMGMS 4VIZIR"MSRI +IRIVEPI | 7TSGGSVWS 4YFFPMG !
HEPPE 7EPE 3TIVEXMZE HIPPE SYIWXYVE? AOIKKM XYXXS

6IPE"MSRI WYPP 9QFVME PE 8IWIM XVEGGME YR FMPERG
I PI WIMHI

oIl TVIZMWMSRM IGSRSQMGLI HIPPE 91 WYPP -XEPME GM LERRS WQIR>
VMWTIXXS EM? AOIKKM XYXXS

-REKIRHE MRGSRXVM RIP GETSPYSKS | RIPPE TVSZMRGMI

OE QEXXMRE HIP PYKPMS RIPVMWTIXXS HIPPI QMWYVI TVIZMWXI T
+IRIVEPI HM 'SVTS
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HO%VQEXE? AOIKKM XYXXS

7TYGGIWWS TIV POalZIRXS PIXXIVEVMSHIHMGEXS EPPUYRM.

9R YRMGS KVERHI | WTIGMEPIKMSVRS HIHMGEXS EPPE TVIQME"MSR|
OIXXIVEVMSMRXMXSPEXS EPPE WGVMXXVMGI? AOIKKM XYXXS

Ol WXVEHIMRXIVIWWEXI WSRS ERGSVE UYIPPI KIWXMX
VIKMSRI WSRS KMPWXEXM VMWEREXM SPXVI GLMPSQI.

4VSRXM EPXVM HMIGM QMPMSRMTIV MP TMERS FEWXEFYGLI HM
WYPPE+EMMIXXE? AOIKKM XYXXS

% JMRI ERRS PS WGSTIVXS IVE HM QMPMSRM

%PPE JMRI M GSRXM HIPPE 7TERMXP YQFVE RIPPOUERRS TIKKMSVI « UYIPP
HIKPM? AOIKKM XYXXS

OOEWWIWWSVI VIKMSREPI EPPE 7TERMXP OYGE 'SPIXXS
GSR JSVAE WYPPE WIGSRHE HSWI ZEGGMREPI TVSTVMS T

- GSRXEKM HE 'SZMH WXERRS HIGVIWGIRHS YR TS HETTIVXYXXS Q
:EVMERXI (IPXE -R? AOIKKM XYXXS

*IVMXS KVEZIQIRX|I EPPE KSPE &8 WXEXS XVSZEXS VMZIVWS MR YRE TS~"E

9R EPXVS ITMWSHMS HM ZMSPIRM"E RIPPE "SRE MRGERHIWGIRXI|I HM *¢
GEPHE HM? AOIKKM XYXXS

-P

6MTVSHY"MSRI EYXSVMA"EXE PMGIR"E %VW 4VSRBS BG\EI®W TAHKWM R B ]


https://www.volocom.it/

QIVGSPIHé PYK 0-*) &PYI OEOIW

5YSXMHMERS (IPP 9QFVME

WIKVIXEVMS TVSZMRGMEPI +MEGSQS -YGGM IRRIWMQS WGLMEJJS EM TVS

OU%WWSGME"MSRI WMRHEGEPI TMGGSPM TVSTVMIXEVM MQQSFMPM
TVSZZIHMQIRXS HIPPOU%KIRAME HIPPI )RXVEXI TYFFPMGEXS MP ? AOIKKM

- VMGSZIVEXM WSRS RSZlI YRS HIM UYEPMMR XIVETME M

TMXYE"MSRI 'SZMH MR 9QFVME WIQTVI TMO WSXXS GSRXVSPPS %P P
JQIVKSRS? AOIKKM XYXXS

-PTVSWWMQS PYKPMS % RKIPE '"EVMRM -VQE 8IWXE
+METTSRI

-P TVSWWMQS PYKPMS TEVXMVERRS EPPE ZSPXE HIP +METTSRI %RK
7TIXXSVI 4YKMPEXS? AOIKKM XYXXS

OSVIRHI RSXS PUEWWIWWSVI EPPE 7TEPYXI HIPPE 6IKMSRI

%RGLI WIPGIERHEQIRXS HIM RYSZM GEWM HM GSZMH MR 9QFVME WM GS|
QSRMXSVEKKMS? AO0OIKKM XYXXS

8VEPI QMWYVI G & MP GSRXVMFYXS EJIJMXXM TIV PI TIV
EPTVSTVMS VIHHMXS

4M6 HM GMRUYI QMPMSRM TIV EMYXEVI PI JEQMKPMI MR HMJIJMGSPXP )OP
0 YSQS EVQEXS HM GSPXIPPS & TSM JYKKMXS TVMQE HIPP EVVMZS HIPPET

9RE PMXI JMRMXE RIP WERKYI EZZIRYXE MR YR FEV HM ZME HIPPE :MSPE
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WXSVMGS HM 4IVYKME MRXSVRS EPPI? AOIKKM XYXXS

OE VIKMSRI &TVMQE RIPPE GPEWWMJIJMGE RE"MSREPI HIP
WSRS TSXYXMJVIKMEVI HIP XMXSPS

%OQEXMWWMQM HEM ZMWMXEXSVM WXVERMIVM QE WTIWWS HIRMKVEXM HI
ZIVS 1?7 AOIKKM XYXXS

7IGSRHS MP VETTSVXS )\GIPWMSV TIV UYIWXS QIWI WSRS WXEXI TVSKVEC

-R XYXXE PE 4IRMWSPE TVSWIKYI PE VMTVIWE IGSRSQMGE TSWX 'SZMH (
FVIZI TIVMSHS ? AOIKKM XYXXS

OE VEKEAE LE PEWGMBERrS UYWRE FFIMIKPM KXXISFFI P MRXI
RSRSWXERXI PE KMSZERI IXPb

9R MRZIWXMQIRXS QSVXEPI PYRKSPE XVEXXE JIVVSZMEVME XVE 4SRXI
GLI? AOIKKMXYXXS

7TM TVSZZIHIVP UYERXS TVMQE LEEWWMGYVEXS MP 'SQ
XEPI HE VIRHIVPS MREGGIWWMFMP I

&PMX" HIPPE TSPMA"ME PSGEPI ZIRIVHE PYKPMS MR YR IHMIJMGMSEPF
-P? AOIKKM XYXXS

6MGSRZIVXMXE MR VITEVXS SFMERGS> ERGLI PO3RG
1ITHMGMRE -RXIVRE

OE (MVI"MSRI KIRIVEPIHIPPOU%""MIRHE 3WTIHEPMIVE HM 4IVYKME GSQYF
HIPPIHIKIR?" SVHMREVMI GSR PE VMGSRZIVWMSRI? AOIKKM XYXXS
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GPEWW! ZMI[W JMIPH ZMI[W JMIPH JMIPH WSXXSXMXSPS "

9R VMXVEXXSQEHVI JMKPME HEZZIVS JSVXI|I VIEPMAMEXS

1SRMGE &IPPYGGM TIV PETVMQE ZSPXE MR GEVVMIVE GSRUYMWX
TSWEXSMR? AOQOIKKM XYXXS

9R XLVMPPIV EZZMRGIRXI MR GYM MPTVSXEKSRMWXE WM

+MSZIHEé PYKPMS RIPPEWTPIRHMHE GSVRMGI HIP &EVXSR 4EVO
HIPPGEWWIWWSVI VIKMSREPI? AOIKKM XYXXS

- GPMIRXM JIVQEXMGSR YRE TVSWXMXYXE S WSPS E GS
YRE QYPXE HE lYVS

OE RYSZE SVHMRER”"E ERXM TVSWXMXY*"MSRI JMVQEXE HEP WMRHEGS %R
SXXSFVI ? AOIKKM XYXXS

3VE WSRS PI TIVWSRI GLI LERRS GSQTPIXEXS MP
ZEGGMREFMPI

%RGSVE YR VIGSVH HM VMGLMEQM | HSWM YRMGLI MR 9QFVME HSZI QIV
? AOIKKM XYXXS

4VIWIRXM MP WMRHEGS %YRHVIE 6SQM*"M PUEWWIWWSVI EPPE WMGYVI~E

7M & WZSPXE RIP TSQIVMKKMS HM KMSZIHé PYKPMS TVIWWS PE WEPEHIN
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+SPIXXE HIM PEKLM TVSQYSZI E TMIRM ZSXM 8VEWMQIRS

4)69+-% SRS WXEXM SXXS MRXSXEPI M TYRXM QSRMXSVEXM UYIWXO0GE
+SPIXXE RIPPI EGUYI HIM PEKLM 8VEWMQIRS | 4AMIHMPYGS [TWSXXSTSWXN
QMGVSFMSPSKMGLI 8YXXM WSRS VMWYPXEXM RIM PMQMXM HM

GEQTMSREXMGMRUYI TYRXM WYP PEKS 8VEWMQIRS VMWYPXEXM XYXX
PIKKI MP TVMQS TVIPMIZS aWXEXS IJJIXXYEXS E 7TER (SREXS TVIWWS M
GEWI MR ZME 1EVGLMRM YR EPXVS MR ZSGEFSPS '"EWIWTEVWI EPPE JS(
TVSZIRMIRXI HEPPUGEFMXEXS HM 1SRXIFYSRS %PXVM HYlI GEQTMSR
TVIPIZEXM E '"EWXMKPMSRI HIP OEKS YRS RIP PIXXS HIP XSVVIRXI %RKY
EPXVS GEQTMSRI & WXEXS TVIPIZEXS E 8YSVS TVIWWS PE JSGI HIPIJSWW.

-P UYBDHWEQFMIRXI VMQEVGE GSQI §a WXEXSGEQTMSREXS TIVi ERGL
WGEVMGS HIP HITYVEXSVI XVE4EWWMKRERS | 8YSVS GLI VMWYPXE JYS
OIPIZEXI GSRGIRXVE"MSRM FEXXIVMGLI TIVi VMKYEVHERS WSPS KPM IF
GSPM RSR VMWYPXERS IWWIVI TEVEQIXVS MRHMGEXSVI ERGLI TIV
'SRWMHIVERHS POERHEQIRXS WXSVMGS HIPPI EREPMWM HM OIKEQFMI
KYEVHME | GSRXMRYEVI E XIRIVI WSXXUGSGGLMSUYIWXS TEVXMGSPEVI
TVIPIZEXM WSRSVMWYPXEXM IRXVS M PMQMXM UYIPPS RIP :IPMRS MR I
WMRMWXVE HIP "EREPI 1IHMS 2IVE I MRJMRI MP GEQTMSRI TVIWS EPPE J

OE '"EVEESSRIJIVIR"E WXEQTE HM TVIWIRXE*"MSRI HIM HEXM HM+SPIXXE HI
WXEXE ERGLI POSGGEWMSRITIV HIWGVMZIVI MP QSRMXSVEKKMS HIPI
9QFVME TEVXRIV HIP TVSKIXXS &PYIl OEOIW JMRERA"MEXS HEP 4VSKVEQQE
PE '"EVXE HIP OEKS 8VEWMQIRS S5YIPPS HIPPE '"EVXE HIP PEKS 8VEW
OIKEQFMIRXI 9QFVME | VIWTSRWEFMPI GSQYRMGE"MSRI OMHI &PYIOEOIW
HMEPSKS WXVEXIKMGS GLI KVEAMIEP TVSKIXXS OMJI &PYIl OEOIW
IGSRSQMGLI KPMSTIVEXSVM XYVMWXMGM M VETTVIWIRXER
GMXXEHMRMGSRGVIXEQIRXI MQTIKREXM RIPPE WEPZEKYEVHME |I RIPPE T
E"MSRM TVEXMGEFMPM TIV EJIJVSRXEVI MP TVSFPIQE HIPPI QMGVSTPEW
TIV QMKPMSVEVI PE WSWXIRMFMPMXP ERGLITYRXERHS E YRGSJJIVXE XYVN
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GSIVIR"E GSR MP GSRXIWXS XIVVMXSVMEPI WSGMEPI | EQQMRMWXVEXMZ
WXVYQIRXM KMP MRWMWXIRXM WYPPOEVIE HIP 8VEWMQIRS (IGMRIH
HIJMRIRHS KPM EQFMXM XIQEXMGM TVMSVMXEVMMRHMZMHYERHS SFNM
TVIRHIVWM MR GEVMGSMR TVMQE TIVWSRE>

6MTVSHY"MSRI EYXSVMA"EXE PMGIR"E %VW 4VSRS BG\EI®W TAEH KW R B ]


https://www.volocom.it/

QIVGSPIHé PYK 0-*) &PYI OEOIW

GSVVMIVIHIPPYQFVME MX

9QFVME +SPIXXE HIM OEKLM TVSQYSZI|I 8VEWMQIRS | 4MI

+EFVMIPI &PYKMRMS

-P PENEWMQURSPFMEMHMBRGSOMGYVSFMSPSKMGEQIRXI WERM OE
GSRJIVQE EVVMZE E GSRGPHSWYWSRA HIRPEEKEGVR M M

PEGYWXVM YQFVM MOBIKEQFMAREIWYE WIHMGIWMQE

IHMAMSRI LE QSRMXSVEXS GMRUYI TYRXM 2IP QMVMRS GEREPM | JSC
ZIMGSPMEXXVEZIVWS M UYEPM P" MRUYMREQIRXS QMGVSFMSPSKMG:
MRXIWXMREPM IH IWGLIVMGLME GSPM GEYWEXS HE GEXXMZE HITYVEAMSTF

-P QSRMXSVEKKMS GMGSRJIVQE PE WEPYX]I QMGVSFMSPSKMGE HIP PEKS
RIPPE GSRIJIVIR". GSRGPYWMZE 1EYVMAMS >EVE TVIWMHIRXI HM |
SVEWMQIRS WSRS VMWYPXEXM XYXXM IRXVS M PMQMXM HM PIKKI 2IP
(SREXS 4EWWMKRERS RIPPI ZMGMRER”I HIP KVYTTSHM GEWI MR ZME 1
EPPE JSGI HIP GEREPI TVSZIRMIRXIHE 1SRXIFYSRS %PXVM HY|l GEQTMSRI
PIXXS HIPXSVVIRX]I %RKYMPPEVE P"EPXVS EPPE JSGI HIP XSVVIRXI 4E
JSWWS 1EGIVSRI 3PXVI E UYIWXM GMRUYI TYRXM Rl &8 WXEXS GEQTMSR
4EWWMKRERS | 8YSVS VMWYPXE JYSVM HEM PMQMXM WIGSRHS MP KMYF
VMKYEVHERS WSPS KPM IRXIVSGSGGLMMRXIWXMREPM GLI RSR VMWYPXI
EGUYI VIJPYIMR EGUYI WYTIVIMGMEPM S§$'SRWMHIVERHS P ERHEQIRXS W)
E XIRIVI WSXX"SGGLMS UYIWXS TEVXMGSPEVI TYRXS GVMXMGS> HMGSRS

6MTVSHY"MSRI EYXSVMA"EXE PMGIR"E %VW 4VSRS BG\EI®W TAHKWM R B ]


https://www.volocom.it/

QIVGSPIHéE PYK 0-*) &PYI OEOIW

GSVVMIVIHIPPYQFVME MX

OE GSRJIVIR"E WXEQTEAa WXEXE ERGLI P'SGGEWMSRI TIV HIWGVMZIVI
EGUYI E GYVE HM %YVTE 9QFVME OE WXIWWE %KIR"ME &8 TEVXRIV HIP TVSK

PEKLM HM &VEGGMERS +EVHE | HM HYIl PEKLM XIHIWGLM %PP"MRXIVRS
AMIHMPYGS
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'SVVMIVI HIPP 9QFVME

1SRMXSVEXI HE %VTE 9QFVME ERGLI PI QMGVSTPEWXMGLI HMWT
&PYIl OEOIW
SVEWMQIRS TVSQSWWS HE OIKEQFMIRXI

HM +EFVMIPI &YVMRM -P PEKS 8VEWMQIRS 8 QMGVSFMSPSKMGE
GSRJIVQE EVVMZE E GSRGPYWMSRIHIPPE XETTE HM +SPIXXE HIM OEKLM R
YOQOFVM OE GEQTEKRE HM OIKEQFMIRXI EPPE WYEWIHMGIWMQE

QSRMXSVEXS GMRUYI TYRXM 2IP QMVMRS GEREPM | JSGM TVMRGMTEF
UYEPM P MRUYMREQIRXS QMGVSFMSPSKMGS IRXIVSGSGGLM MRXIWXM
GSPM GEYWEXS HE GEXXMZE HITYVE*"MSRI S WGEVMGLM MPPIKEPM
QSRMXSVEKKMS GM GSRJIVQE PEWEPYXI QMGVSFMSPSKMGE HIP PEKS ER
XIRYXE EPXE P EXXIR*MSRI LE WTMIKEXS MIVM QEXXMREEPPE GSRJ
1IEYVMAMS >EVE TVIWMHIRXI]I HM OIKEQFMIRXI 9QFVME - GMRUYI TYRXM (
SBVEWMQIRS WSRS VMWYPXEXM XYXXM IRXVS M PMQMXM HM PIKKI 2
TVIPMIZS & WXEXSIJJIXXYEXS MR PSGEPMXP 7ER (SREXS 4EWWMKRERS
HIP KVYTTS HM GEWI MR ZME 1EVGLMRM YREPXVS MR ZSGEFSPS "EWI 7T
EPPE JSGI HIP GEREPI TVSZIRMIRXI HE 1SRXIFYSRS %PXVM HYIGEQTMS
TVIPIZEXM E "EWXMKPMSRI HIP OEKS YRS RIP PIXXS HIP XSVVIRXI %RKY
JSGI HIP XSVVIRX|I 4EKERMGS 9PXMQS GEQTMSRI TVIPIZEXS E 8YSVS

JSWWS 1EGIVSRI

3PXVI E UYIWXM GMRUYI TYRXM Rl & WXEXS GEQTMSREXS YR WIWXS

8YSvsS VMWYPXE JYSVM HEM PMQMXM WIGSRHS MP KMYHM~AMS HIPPE +SP]|
KPM IRXIVSGSGGLM MRXIWXMREPM GLI RSR VMWYPXERS IWWIVITEVEQI)>
EGUYI WYTIVIMGMEPM 'SRWMHIVERHSP ERHEQIRXS WXSVMGS HIPPI ER
SGGLMS UYIWXSTEVXMGSPEVI TYRXS GVMXMGS HMGSRS HE OIKEQFMI
TIVHIWGVMZIVI MP QSRMXSVEKKMS HIPPI QMGVSTPEWXMGLI HMWTIVWI RIF
OE WXIWWE %KIRA"ME & TEVXRIV HIP TVSKIXXS OMJI &PYI OEOIW HM GYM M
HYlI PEKLM XIHIWGLM -RSPXVI & WXEXE TVIWIRXEXE PE 'EVXE HIP PEKS 8
TIV EJJVSRXEVI MP TVSFPIQE HIPPI QMGVSTPEWXMGLI I TIVQMKPMSVEVI

OIKEQFMIRXI 9QFVME IVIWTSRWEFMPI GSQYRMGEA"MSRI HM OMJI &PYIl OEC
MPGSRXIWXS XIVVMXSVMEPI WSGMEPI | EQQMRMWXVEXMZS PSGEPI %PF
HM 4MIHMPYGS
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OE 2E"MSRI IH 9QFVME 8IVRM

+SPIXXE TVSQYSZI MP 8VEWMQIRS

'%78-+0-32) ()0 0%+3 7IQEJSVS ZIVHI TIV +SPIXXE HIM OEKLM XYXXM IRX\
M PMQMXM HM PIKKI M GMRUYITYRXM QSRMXSVEXM RIPPI EGUYI HIP
OIKEQFMIRXI 7SRS WXEXM TVIPIZEXM WYP PEKS 8VEWMQIRS IWSXX
EREPMWM QMGVSFMSPSKMGLI GMRUYI GEQTMSRM H EGUYE GSR VMWYP}
PMQMXM HMPIKKI

4M6 TVIGMWEQIRXI MP TVMQS TVIPMIZS &8 WXEXS I1JJIXXYEXS MR F
(SREXS TVIWWS KVYTTS HM GEWI MRZME 1EVGLMRM YR EPXVS MR :SG
WTEVWI EPPE JSGI GEREPI TVSZIRMIRX]I HE EFMXEXS HM 1SRXIFYSRS
GEQTMSRM WSRS WXEXM TVIPIZEXM E 'EWXMKPMSRI HIP OEKS YRS
XSVVIRX]I %RKYMPPEVEI P EPXVS EPPE JSGI HIP XSVVIRXI 4EKERMGS
-RIJMRI YR EPXVS GEQTMSRI & WXEXS TVIPIZEXS E 8YSVS TVIWWS P
JSWWS 1EGIVSRI ) WXEXSGEQTMSREXS TIVIi ERGLI YR EPXVS TYRXS
TVIWWS MP GEREPI HM WGEVMGS HIP HITYVEXSVI XVE 4EWWMKRERE
VMWYPXE JYSVM HEM PMQMXM WIGSRHS MP KMYHM”A"MS HIPPE +SP
IPIZEXIGSRGIRXVE*"MSRM FEXXIVMGLI TIVIi VMKYEVHERS WSPS KPM IR
MRXIWXMREPM GLI EP GSRXVEVMS HMIWGLIVMGLME GSPM RSR VMWYP)
EGUYI VIJPYIMR EGUYI WYTIVIMGMEPM 'SRWMHIVERHS P ERHEQIRX!
IRIGIWWEVMS RSR EFFEWWEVI PE KYEVHME | GSRXMRYEVI E XIRIV
GSRIJIVIR"E WXEQTE TIV PE TVIWIRXEA"MSRI HIM HEXM &8 WXEXE ERGI
QMGVSTPEWXMGLI HMWTIVWI RIPPI EGUYI E GYVE HM %VTE 9QFVME
4VSKVEQQE OMJI | GSSVHMREXS HE OIKEQFMIRXI | TIV TVIWIRXEVI PE'EVXI
m5YIPPS HIPPE 'EVXE HIP OEKS 8VEWMQIRS &8 YR TIVGSVWS TEVXIGMTEXM
&VMKMHE 7XER"MSPE (MVIXXVMGI OIKEQFMIRXI 9QFVME | VIWTSRWEFMF
KYMHE JEXXE HM EAMSRM TVEXMGEFMPM TIV EJIJVSRXEVI MPTVSFPIQE HIF
TPEWXMGE | TIV QMKPMSVEVIPE WSWXIRMFMPMXP ERGLI TYRXERHS EH YF
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I X IM PE

+SP XE H KLM Y XXM M PMQMXM HM PIKKI |
SVEWMQIRS | M XVI PEK P

8
RIP S YGS
OIKEQFMIRXI §- RSWXVM PEKLM WSRS QMGVSFMSPSKMGEQIRXI WER

SGGSVVI WIQTVI XIRIVI EPXEPUIEXXIR*"MSRI>

92:)& +« 'EWXMKPMSRI HIP 0EKS 7SRS WXEXM SXXS MR XSXEF
QSRMXSVEXM UYIWXGERRSHEPPE +SPIXXE RIPPI EGUYI HIM OEKLM 8\
AMIHMPYGS | WSXXSTSWXM EH EREPMWM QMGVSFMSPSKMGLI 8YXXM W
PMQMXM HM PIKKI 4M6 WTIGMJMGEQIRXI WSRS WXEXM GMRUYI M TYRX
EREPMWM QMGVSFMSPSKMGLI RIP 8VEWMQIRS | XVI RIPPI EGUYI HIP 4M|
QMVMRS GM WSRS WIQTVIGEREPM | JSGM M TVMRGMTEPM ZIMGS
GEXXMZEHITYVEMSRI S WGEVMGLM MPPIKEPM EVVMZE RIM PEKLM

E UYIWXE MR WMRXIWM PE JSXSKVEJME WGEXXEXE RIPPE XETTE YQFVE P
HM XIGRMGM | ZSPSRXEVM HM +SPIXXE HIM OEKLM PE GEQTEKRE HM 01l
WYPPS WXEXS HM WEPYXI HIM FEGMRM PEGYWXVM MXEPMERM - VMWYPXE
LERRS TEVXIGMTEXS1EYVMAMS >EVE 4VIWMHIRX!| OIKEQFMIRXI 9QFV N
&VMKMHE7XERAMSPE (MVIXXVMGI| OIKEQFEMIRX|I 9QFVME | VIWTS
&YVMGS7MRHEGS HM 'EWXMKPMSRI HIP 0OEKS *EFMS (YGE %WWIWWSVI
(MVIXXSVI (MTEVXMQIRXS 9QFVME 2SVH HM %VTE 9QFVME 4ESPS 7XVERN
9QFVME

-P QSRMXSVEKKMS HM UYIWXGERRS GM GSRJIVQE GLI M RSWXVM PEKLM
XIRIVI EPXE PGEXXIRAMSRI TIV RSR HMWTIVHIVI MP TEXVMQSRMS REXYVEF
RSWXVE VIKMSRI LE HMGLMEVEXS 1EYVMAMS >EVE 4VIWMHIRXI| OIKEQFMIR
OE GSRJIVIR"E WXEQTE & WXEXE ERGLI PISGGEWMSRI TIV HIWGVMZIVI
EGUYI E GYVE HM %VTE 9QFVME GLI & TEVXRIV HIP TVSKIXXS &PYI OEO
OIKEQFMIRXI | TIV TVIWIRXEVI PE 'EVXE HIP OEKSS8VEWMQIRS

§5YIPPS HIPPE 'EVXE HIP OEKS 8VEWMQIRS & YR TIVGSVWS TEVXIGMTEXM
TVSKIXXS 0-*) &PYIl OEOIW LE VEJJSVAEXS PE VIPEAMSRI GSR M 'SQ
VETTVIWIRXERXM HIP WIXXSVI EKVS EPMQIRXEVI PIEWWSGME~AMSRM | M
RIPPE TVSQSAMSRI HIPXIVVMXSVMS LE HMGLMEVEXS &VMKMHE 7XERAMSF
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GSQYRMGEM"MSRI 0-*) &PYIl OEOIW OE '"EVXE WEVP YRE KYMHE JEXXE |
QMGVSTPEWXMGLI | TM6 MR KIRIVEPI HIPP YWS IWEKIVEXS HIPPE TPEW)
YR SJJIVXE XYVMWXMGE HM QEKKMSV UYEPMXP -P HSGYQIRXS &8 WXEXS
EQQMRMWXVEXMZSPSGEPI IH & MR PMRIE GSR PI TSPMXMGLI M TVSKVEQQ
(IGMRI HM TSVXEXSVM HM MRXIVIWWI PSGEPM MRJEXXM LERRS GSRX'
SFMIXXMZM GSRHMZMWM | MHIRXMIJMGERHS PI E"MSRM GLI SKRYRSTSXVP

- ()88%+0- ()00) %2%0-7-1-'63&-303+-',) 7:308) 79 86%7-1)23

7SRS WXEXM GEQTMSREXM GMRUYI TYRXM WYP PEKS 8VEWMQIRSVMWYF
TVIPMIZS & WXEXSIJJIXXYEXS MR PSGEPMXb 7ER (SREXS TVIWWS KVY
WTEVWI EPPE JSGI GEREPI TVSZIRMIRXI HE EFMXEXS HM 1SRXIFYSRS %F
OEKS YRS RIP PIXXS HIP XSVVIRX]I %YRKYMPPEVE | POEPXVS EPPE JSGI
TVIPIZEXS E 8YSVS TVIWWS PE JSGI HIP JSWWS1EGIVSRI

)0 WXEXS GEQTMSREXS TIVi ERGLI YR EPXVS TYRXS UYIPPS TVIWWS

8YSVS GLI VMWYPXE JYSVM HEM PMQMXM WIGSRHS MP KMYHM~A"MSHIPPE
VMKYEVHERS WSPS KPMIRXIVSGSGGLM MRXIWXMREPM GLI EP
TEVEQIXVSMRHMGEXSVI ERGLI TIV KPM WGEVMGLM HIPPI EGUYI VIJPYI M
HIPPI EREPMWM HM OIKEQFMIRXI VMXIRMEQS WME YXMPI | RIGIWWEVMS R!
UYIWXS TEVXMGSPEVI TYRXS GVMXMGS

- QSRMXSVEKKM HIPPI EGUYI HIP OEKLM 8VEWMQIRS | 4MIHMPYGS WSRS W
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+SPIXXE HIM PEKLM MR 9QFVME XYXXM IRXVS M PMQMXNM
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OIKEQFMIRX$ W-XVM PEKLM WSRS QMGVSFMSPSKMGEQIRXI W
SGGSVVIWIQTVI XIRIVI EPXE PUGEXXIRAMSRI> - GMRUYI TYRX
EGUYI HIP 8VEWMQIRS | MXVI RIP PEKS 4MIHMPYGS

"EWXMKPMSRI HIP OEKS PYKPMS — * 7SRS WXEXM SXXS MR XS’
UYIWXOGERRS HEPPE +SPIXXE RIPPI EGUYI HIM OEKLM 8VEWMQIRS | 4MI
EHEREPMWM QMGVSFMSPSKMGLI 8YXXM WSRS VMWYPXEXM RIM PMQMXN
WSRS WXEXMGMRUYI M TYRXM WSXXSTSWXM EH EREPMWM QMGVSFMSPSK
GM WSRS WIQTVI GEREPM | JSGM M TVMRGMTEPM ZIMGSPM GSR GYM POM
S WGEVMGLM MPPIKEPM EVVMZE RIM PEKLM

EUYIWXE MR WMRXIWM PE JSXSKVEJME WGEXXEXE RIPPE XETTE YQFVE P)
HM XIGRMGM | ZSPSRXEVM HM +SPIXXE HIM OEKLM PE GEQTEKRE HM OI|
WYPPS WXEXS HM WEPYXI HIM FEGMRM PEGYWXVM MXEPMERM -VMWYPXE
LERRS TEVXIBEYVHEXB @VAWWEIRX! OIKEQFM)RKWE MOMESGHHXYEGI +SPIXX
&VMKMHE 7TXMBEWRXMBMEI OIKEQFMIRXI9QFVME | VIWTSRWEFMRIEGXQS R&M
7TMRHEGS HM'EWXMK**BWFS\RS HWPE®H WSV SVI EPPUOEQFMIR X1 HEVE JB\E KMIK R E
(MVIXXSVI (MTEVXMQIRXS 9QFVMESPSS/H XH\WERMIEWEFWME)GSRSQME G
EVTE 9QFVME

S-P QSRMXSVEKKMS HM UYIWXOERRS GM GSRJIVQE GLI M RSWXVM PEKLM
XIRIVI EPXE PGEXXIR*MSRI TIV RSR HMWTIVHIVI MP TEXVMQSRMS REXYVEP
RSWXVE VIKMSRI 1EYWMNMIEWREXVEE IRX!I OIKEQFMIRXI 9QFVME

OE GSRIJIVIR"E WXEQTE AaWXEXE ERGLI PUSGGEWMSRI TIV HIWGVMZIVI |
EGUYIE GYVE HM %VTE 9QFVME G I& PaY T EVEXQRIRNE Rt B EEXV/SS KIEOMI)ISGEEEY QG B R
OIKEQFMIRXI I TIV TVEWXEXEM PEKS 8VEWMQIRS

S§5YIPPS HIPPE 'EVXE HIP OEKS 8VEWMQIRS @8 YR TIVGSVWSTEVXIGMTEXM:
TVSKIXXS 0-*) &PYIl OEOIW LEVEJJSVA"EXS PE VIPEAMSRI GSR M 'SQ
MVETTVIWIRXERXM HIP WIXXSVI EKVS EPMQIRXEVI Pl EWWSGMEAMSRM | M
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RIPPE WEPZEKYEVHME | RIPPE TVSQS"MS&V M KPMXIE V KMNE\R XM 8 B & | EO0 HIVEGLAWE
VIWTSRWEFMPI GSQYRMGE~AMSRI 0-*) &PYIOEOIW

OE '"EVXE WEVP YRE KYMHE JEXXE HM E*"MSRM TVEXMGEFMPM TIV EJJV
HIPP"YWS IWEKIVEXS HIPPE TPEWXMGE | TIVQMKPMSVEVI PE WS\
QEKKMSVUYEPMXP -P HSGYQIRXS &8 WXEXS VIHEXXS MR GSIVIR"E GSR MP
a MR PMRIE GSR PI TSPMXMGLI M TVSKVEQQM I KPM EPXVM WXVYQIRXMt}
MRXIVIWWI PSGEPM MRJEXXM LERRS GSRXVMFYMXS HIJMRIRHS KPM

MHIRXMJMGERHS PI ENMSRM GLI SKRYRS TSXVpP TVIRHIVWM MR GEVMGS M|

- ()88%+0- ()00) %2%0-7- 1-'63&-303+-",) 7:308) 7986%7-1)23

7SRS WXEXM GEQTMSREXM8¥NE WU NREGYPM BXYWPREKEM IRXVS M PMQMXM
TVIPMIZS & WXEXS 1JJIXEREXSRMN B\WS/GCE KMXPTEMEVMGEWG RMEFPMVS MR :S(
WTEVWI EPPE JSGI GEREPITV3IBIRXMIRKERE VEWF MXEXCEQGMMSRM WSRS WXI
HIP OEKS YRS RXKSPWWRXH®WRIKVYEPREY ERBN VBRGXHIPEIRERMIGSR EPXVS
WXEXS TVIPIZEXS E 8X¥SGE 6 HYPWIWSSNRAES 1EGIVSRI

)0 WXEXS GEQTMSREXS TIVIi ERGLI YREEBRE®P IT HAW W QUJEVAVPG ST W IR WHSI TPV @
8YS®M@$ VMWYPXE JYSVM HEM PMQMXM WIGSRHGIIMFPZ KM YIHENRCMB XM EP R
TIVI VMKYBWSERSKPM | RMRXBVGAVEREPM GLI EP GSRXVEVMS HM )WGLIVMC
MRHMGEXSVI ERGLI TIVKPM WGEVMGLM HIPPI EGUYI VIJPYlI MR EGUYI WYT
HM OIKEQFMIRXI VMXIRMEQS WME YXMPI | RIGIWWEVMS RSR EFFEWWEWV
TEVXMGSPEVI TYRXS GVMXMGS

- QSRMXSVEKKM HIPPI EGUYI HIP OEKLM8VIBMWKY MOSM XM EH MAPY G SI WERR S WO
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| EGUYI HIP 8VEWMQIRS HNM

6IHE"MSRIYKPMS !

7SRS WXEXMSXXS MR XSXEPI M TYRXM QSRMXSVEXM UYIWX"ERRS HEP
EGUYIl HIM OEKLM 8VEWMQIRS I4MIHMPYGS | WSXXSTSWXM E
QMGVSFMSPSKMGLI 8YXXM WSRS VMWYPXEXM RIM PMQMXM HM PIKK
SVEWMQIRS | XVI RIPPI EGUYI HIP 4AMIHMPYGS

"E UYIWXE MR WMRXIWM PE JSXSKVEJME WGEXXEXE RIPPE XETTE YQFVE |
HM XIGRMGM | ZSPSRXEVM HM +SPIXXE HIM OEKLM PE GEQTEKRE HMOIK
WYPPS WXEXS HM WEPYX|I HIM FEGMRMPEGYWXVM MXEPMERM - VMWYP
GYMLERRS TEVXIGMTEXS 1EYVMA"MS >EVE 4VIWMHIRXI| OIKEQFMIRXI 9QT
&VMKMHE 7XER"MSPE (MVIXXVMGI OIKEQFMIRXI 9QFVME | VIWTSRWE
7TMRHEGS HM 'EWXMKPMSRI HIP OEKS *EFMS (YGE %WWIWWSVI EPP"EQFM
(MTEVXMQIRXS 9QFVME 2SVH HM %VTE 9QFVME 4ESPS 7XVERMIVM 6IWTSR

-P QSRMXSVEKKMS HMUYIWX"ERRS GM GSRJIVQE GLI M RSWXVM PE}
WIQTVIXIRIVI EPXE P"TEXXIR*MSRI TIV RSR HMWTIVHIVI MP TEXVMQSRI
MHIRXMXEVM HIPPE RSWXVE VIKMSRI LE HMGLMEVEXS 1EYVMA"MS >EVE 4\

Ol EREPMWM EP PEKS 8VEWMQIRS

7SRS WXEXM GEQTMSREXMGMRUYI TYRXM WYP PEKS 8VEWMQIRS VMWY
TVIPMIZS @8 WXEXS I1JJIXXYEXS MR PSGEPMXP 7ER (SREXS TVIWWS KVY
WTEVWI EPPE JSGI GEREPI TVSZIRMIRXI HE EFMXEXS HM1SRXIFYSRS %P
OEKS YRS RIP PIXXS HIP XSVVIRXI % RKYMPPEVE | P"TEPXVS EPPE J¢
WXEXSTVIPIZEXS E 8YSVS TVIWWS PE JSGI HIP JSWWS 1EGIVSRI

)" WXEXS GEQTMSREXSTIVi ERGLI YR EPXVS TYRXS UYIPPS TVIWWS MP Gl
GLI VMWYPXE JYSVM HEM PMQMXM WIGSRHS MP KMYHM”AMS HIPPE +SPIXXE
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GSRGIRXVEAMSRM FEXXIVMGLI TIVi VMKYEVHERS WSPS KPM IRXIVSGSC
VMWYPXERS IWWIVI TEVEQIXVS MRHMGEXSVI ERGLI TIV KPM WGEVMGL
P ERHEQIRXS WXSVMGS HIPPI EREPMWM HM OIKEQFMIRX|I VMXIRMEQS WME
E XIRIVI WSXX SGGLMS UYIWXS TEVXMGSPEVI TYRXSGVMXMGS

- QSRMXSVEKKM HIPPI EGUYI HIP OEKLM 8VEWMQIRS | 4MIHMPYGS WSRS W
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9QFVME

OE +SPIXXE HIM PEKLM TVSQYSZI 8VEWMQIRS | 4MIHMPYGC
KYEVHME|

7SRS WXEXM SXXS MR XSXEPI M TYRXM QSRMXSVEXM UYIWXUGERRSHEP
EGUYIl HIM PEKLM 8VEWMQIRS | 4MIHMPYGS | WSXXSTSWXM
QMGVSFMSPSKMGLI 8YXXM WSRS VMWYPXEXM RIM PMQMXM HM |
GEQTMSREXM GMRUYI TYRXM WYP PEKS 8VEWMQIRS VMWYPXEXM XYXX
PIKKI MP TVMQS TVIPMIZS & WXEXS IJJIXXYEXS E 7ER (SREXS TVIWWS M
GEWI MR ZME 1EVGLMRM YR EPXVS MR ZSGEFSPS "EWI WTEVWI E
GEREPITVSZIRMIRX]I HEPPOEFMXEXS HM 1SRXIFYSRS %PXVM HYI GEQ-
WXEXM TVIPIZEXM E '"EWXMKPMSRI HIPOEKS YRS RIP PIXXS HIP XSVVIRXI
PGEPXVS EPPE JSGI HIP XSVVIRXI 4EKERMGS -RJMRI YREPXVS GE
JSWWS1EGIVSRI

O"EREPIMBMM MIRXI WSXXSPMRIE GLI mad WXEXSGEQTMSREXS TIVT ERGLI YI
HIP HITYVEXSVI XVE4EWWMKRERS | 8YSVS GLI VMWYPXE JYSVM HEM PM(
GSRGIRXVEAMSRM FEXXIVMGLI TIVi VMKYEVHERS WSPS KPM IRXIVSGSC
VMWYPXERS IWWIVI TEVEQIXVS MRHMGEXSVI ERGLI TIV KPM WGEVMGL
POERHEQIRXS WXSVMGS HIPPI EREPMWM HM OIKEQFMIRXIVMXIRMEQS WME
E XIRIVI WSXXU0SGGLMSUYIWXS TEVXMGSPEVI TYRXS GVMXMGS| 41V MP
IRXVS M PMQMXM UYIPPS RIP :IPMRS MR MRKVIWWS HIP FEGMRS UYI
1IHMS 2IVE I MRJMRI MP GEQTMSRI TVIWS EPPE JSGI HIP 6MS*YWGIPPS

AMIHMRYIGSIRI MP PEKS HM 4MIHMPYGS WYTIVM PE TVSZEQMGVSFMSP SKI
OIKEQFMIRXI|I « GMWSRS TVSFPIQOM GVSRMGM GLI TIVQERKSRS &MWSK
PEUYERXMXP HM WSWXER”I SVKERMGLI TVSZIRMIRXM HEPPUOMRH"
HIPPOIWGYVWMSRI HIP PMZIPPS HIP PEKS GLI HMTIRHIRHS HEPPE WYE I
IRIVKIXMGE VMRRSZEFMPI QE EP GSRXIQTS YRE GSVVIXXEKIWXMSRI HIPPI

OEKLM WERBRHS 1EYVMA*MS >EVE TVIWMHIRXIHM OIKEQFMIRXI 9QFVME m)
M RSWXVM PEKLM WSRSQMGVSFMSPSKMGEQIRXI WERM ERGLI WI SGGS
MPTEXVMQSRMS REXYVEPI | EQFMIRXEPI HM UYIWXM PYSKLM WTPIRHI
EWWEKKMEXS PE FIPPI"E HIP PEKS 8VEWMQIRS ERGLI GSR YRE FIPPE TE
XVEQSRXS MR GSPPEFSVE"MSRI GSR EPXVI EWWSGME~MSRM E
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WXEXE YR"SGGEWMSRI TIV VMWGSTVMVI KVE"MI EPPE FMGM PE FIPP
GEWXIPPM | RIPPS WGIREVMS WIVIRS HIP PEKS QE a8 WXEXE ERGLISGG]
SGGSVVI PEZSVEVI TIV VIRHIVI WMGYVM M TIVGSVWM VMHERHS WTEAMS
WMERS |1 UYM GSQI RIPVIWXS HIPPE VIKMSRI '0a XERXS HE JEVI QE WIR"

IMGVSTPBWXWRIOIVIR*.E WXEQTE HM TVIWIRXE*MSRI HIM HEXM HM+SPIX
OEKS a4 WXEXE ERGLI PUSGGEWMSRITIV HIWGVMZIVI MP QSRMXSVEKKMS +
9QFVME TEVXRIV HIP TVSKIXXS &PYIl OEOIW JMRER"MEXS HEP 4VSKVEQQE
PE 'EVXE HIP OEKS 8VEWMQIRS

OE "EVWGEIPPS HIPPE 'EVXE HIPPEKS 8VEWMQIRS « LE GSRGPYWS &VME
VIWTSRWEFMPIGSQYRMGE~AMSRI OMHI &PYIl OEOIW « 4 YR TIVGSVWS TEV X
KVEAMI EP TVSKIXXS OMJI &PYIl OEOIW LE VEJJSVA"EXS PE VIPE*MSRI GSR
VETTVIWIRXERXM HIP WIXXSVI EKVS EPMQIRXEVI PIEWWSGME"MSRM | M
RIPPE TVSQS*"MSRI HIPXIVVMXSVMS OE 'EVXE WEVP YRE KYMHE J
HIPPIQMGVSTPEWXMGLI I TM6 MR KIRIVEPI HIPPOYWS IWEKIVEXS HIPPE T
E YROUSJIJIIVXE XYVMWXMGE HM QEKKMSVY UYEPMXP -P HSGYQIRXSa WXEX
EQQMRMWXVEXMZS PSGEPI IHA MR PMRIE GSR PI TSPMXMGLI M TVSKVEQQ
(IGMRI HM TSVXEXSVM HM MRXIVIWWI PSGEPM MRJEXXM LERRS GSRX'
SFMIXXMZM GSRHMZMWM | MHIRXMJMGERHS PI ENMSRM GLI SKRYRSTSXVP
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+SPIXXE HIM OEKLM SXXMQM VMWYPXEXM TIV 8VEWMQIR

+ SPIXXE_HIM_ O0EKLM S
VMWYPXEXMTIV 8VEWMQIRS | 4MIH

BYXXM IRXVS M PMQMXMNVEW RIKIRISMI MTY RXMMAMPHMPYGS QE M
TVSFPIQM RSR QERGERS

? O0OYKPMS A

7SRS WXEXM MMRRXBXEFPRMXSVEXM UYIWXUGERRS HEPPE +SPIXXE RI
IWSXXSTSWXM EH EREPMWM QMGVS RME PRISNKRING X S RIBPWIKIKEWKIR & BVQAITWMYSP
PEKS 8VEWMQIRS VMWYPXEXMXYXXM IRXVS M PMQMXM HM PIKKI 4MO6 TV
(SREXS TVIWWS MP KVYTTS HM GEWI MR ZME 1EVGLMRM YR EPXVS MR
HEPPUIEFMXEXSHMoPSRMFYGRBRQTMSRM WSRS WXEXM TVIPIZEXM E "EWX
%RKYMPPEVE | POEPXVS EPPE JRGVMRIP RBEPHKRIIGERERIBEBE 4 WXEXSIEGIPH
JSWWS 1EGIVSRI

+SPIXXE HIM OEKLM WSXXSPMRIE GLIm)O WXEXS GEQTMSREXS TIVi ERC
HIPHITYVEXSVI XVE 4EWWMKRERS | 8YSVS GLI VMWYPXE JYSVM HEM PMQ
GSRGIRXVEAMSRM FEXXIVMGLI TIVi VMKYEVHERS WSPS KPMIRXIVSGSG
VMWYPXERS IWWIVI TEVEQIXVSMRHMGEXSVI ERGLI TIV KPM W
'SRWMHIVERHSP"ERHEQIRXS WXSVMGS HIPPI EREPMWM HM OIKEQFMIR
KYEVHME | GSRXMRYEVI E XIRIVI WSXX"SGGLMS UYIWXS TEVXMGSPEVI TY!

41VMP PEMBHMPRYGS XYXXM M GEQTMSRM TVIPIZEXM WSRS VMWYPXEXM |
RIP &VEGGMS 4SRXMGIPPM RIP GEREPI EWMRMWXVE HIP "EREPI 1IHMS 21\

+MERRM (M 1IEXXME HEP GMVGSPS :IVHI 2IVE HM OIKEQFMIRXI WSXXSP
QMGVSFMSPSKMGE GM WSRS TVSFPIQM GVSRMGM GLI TIVQERKSRS &M
UYERXMXP HM WSWXER”I SVKERMGLITVSZIRMIRXM HEPPOMRHYWXVME EK
HIP PMZIPPS HIP PEKS GLI HMTIRHIRHS HEPPE WYE REXYVE HM FEGNMW
VMRRSZEFMPI QE EP GSRXIQTS YRE GSVVIXXE KIWXMSRI HIPPE VMWSVWE

7IGSRHS 1EYVMAMS
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SEVEVIWMHIRX!I HM OIKEQFMIRXI 9QFVME m-P QSRMXSVEKKMS HM
QMGVSFMSPSKMGEQIRXI WERM ERGLI WI SGGSVVI WIQTVI XIRIVI EPXEPQE
EQFMIRXEPI HM UYIWXM PYSKLM WTPIRHMHM IMHIRXMXEVM HIPPE RSW)
OEKS 8VEWMQIRS ERGLI GSRYRE FIPPE TEVXIGMTEXE IH IQSAMSI
GSPPEFSVEAMSRI GSREPXVI EWWSGME~AMSRM )0 WXEXE SGGEWMSRI TIV
HIP XIVVMXSVMS PEGYWXVI GSR FSVKLM | GEWXIPPM | RIPPS WGIREVMS
GSR GSQQS~"MSRI UYERXS ERGSVE SGGSVVI PEZSVEVI TIV VIRHIVI WMG Y\
FMGM S E TMIHM XYVMWXM S PSGEPM GLI WMERS | UYMGSQI RIP VIWXS
TIRE|

OE GSRIJIVIR"E WXEQTE HM TVIWIRXE"MSRI HIM HEXM HM +SPIXXE HI
QSRMXSVEKKMS HIPPI QMGVSTPEWXMGLI HMWTIVWI RIPPI EGUYI E
OEOIW JMRERM"MEXS HEP4VSKVEQQE 0-*) | GSSVHMREXS HE OIKEQFMIRXI |

&VMKMHE 7XER"MSPE HMVIXXVMGI OIKEQFMIRXI 9QFVME | VIWTSRWEFMP
HIPPE 'EVXE HIP OEKS 8VEWMQIRS a8 YR TIVGSVWS TEVXIGMTEXMZSI| YRGS
0-*) &PYIl OEOIW LE VEJJSVAEXS PEVIPEA"MSRI GSR M 'SQYRM Pl VIEPXDbP
HIPWIXXSVI EKVS EPMQIRXEVI PI EWWSGME*"MSRM I M GMXXEHMRM GSRG
HIP XIVVMXSVMS OE 'EVXE WEVP YRE KYMHE JEXXE HM E*MSRM TVEXMGE
KIRIVEPI HIPP"YWS IWEKIVEXS HIPPETPEWXMGE | TIV QMKPMSVEVI Pl
HMQEKKMSY UYEPMXP -P HSGYQIRXS &8 WXEXS VIHEXXS MR GSIVIRM"E GSF
IH& MR PMRIE GSR PI TSPMXMGLI M TVSKVEQQM | KPM EPXVM WXVYQIRXM
MRXIVIWWI PSGEPM MRJEXXM LERRS GSRXVMFYMXS HIJMRIRHS KPM

MHIRXMJMGERHS PI EANMSRM GLI SKRYRS TSXVpP TVIRHIVWM MR GEVMGS MI
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+SPIXXE HIM OEKLM XYXXM IRXVS M PMQMXM HM PIKKI P

+SPIXXE HIM OEKLM XYXXM IRXVS M PMQMXNM
EGUYI HIP 8VEWMQIRS | 4MIHMPYGS

7TSRSWEEXWR XSXEPI M TYRXM QSRMXSVEXM UYIWXOERRS HEPPE +SPIX
EGUY!l HIMOEKLM 8VEWMQIRS | 4MIHMPYGS | WSXXSTSWXM E
QMGVSFMSPSKMGLI 8YRKMPMWMWER M X MAMORIX PX K K |
WTIGMIMGEQIRXIGWRREH WXRBRXM WS XXSTSWXM EH EREPMWM
QMGVSFMSPSKMGLI XIPYREFEWEH®URS HIP 4MIHMPYGS 2IP QMVMRS GM W!
ZIMGSPM GSR GYM POUIMRUYMREQIRXSQMGVSFMSPSKMGS GEYWEXS HE GE:

EUYIWXE MR WMRXIWM PE JSXSKVEJME WGEXXEXE RIPPE XETTE YQFVE P)
HM XIGRMGM | ZSPSRXEVM HM +SPIXXE HIM OEKLM PE GEQTEKRE HM 01l
WYPPS WXEXS HM WEPYXI HIM FEGMRM PEGYWXVM MXEPMERM -VMWYPXE
LERRS TEVXIBYMEXB S VIEWEIRX| 0IKEQFM)RMIWE MAVES\GLAYEG| +SPIXX
&VMKMHE 7XERXMSBRE| OIKEQFMIRXI9QFVME | VIWTSRWEFMRIEGXQS R&M
7MRHEGS HM'EWXMK*BWS\RS HWRGWEKSVSVI EPPOEQFMIRX| HEE JD\EXMIK R B
(MVIXXSVI (MTEVXMQIRXS 9QFVMESPSV H X\VEWMIREWEFWME)GSRSQME G|
EVTE 9QFVME

§S-P QSRMXSVEKKMS HM UYIWXOERRS GM GSRJIVQE GLI M RSWXVM PEKLM
XIRIVI EPXE POEXXIRAMSRI TIV RSR HMWTIVHIVI MP TEXVMQSRMS REXYVEPF
RSWXVE VIKMSRI « 1E YMWAMWEWAERMBE IRX1 OIKEQFMIRXI 9QFVME

(SQIRMGE EFFMEQS EWWEKKMEXS PEFIPPIM"E HIP OEKS 8VEWMQIRS E
TEWWIKKMEXE MR FMGMGPIXXEEP XVEQSRXS MR GSPPEFSVE"MSRI G
KVE*MIEPPE FMGM PE FIPPI"E JVEKMPI IH MQQIRWE HIP XIVVMXSVMS
PEKS QE &8 WXEXE ERGLI SGGEWMSRI TIV VMGSVHEVI GSR GSQQS"MSRI
TIVGSVWM VMHERHS WTEAMS | WXVEHE EPPI TIVWSRI MR FMGM S ETN
VIKMSRI 'la XERXS HE JEVI QEWIRA"E HYFFMS RI ZEPI PE TIRE>

OE GSRIJIVIR"E WXEQTE 48 WXEXE ERGLI POUSGGEWMSRITIV HIWGVMZIVI |
EGUYI E GYVE HM %VTE 9QFVME G&PAYTEOVHHRRERIMMEXSKHEBSAYSKVEQQE
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| GSSVHMREXS HE OIKEQFMIRXIBVIX¥Y HVRPRWIRKBV8BWEWMQIRS

§5YIPPS HIPPE 'EVXE HIP OEKS 8VEWMQIRS &8 YR TIVGSVWS TEVXIGMTEXM
TVSKIXXS 0-*) &PYIl OEOIW LE VEJJSVA"EXS PE VIPE"MSRI GSR M'SQY
VETTVIWIRXERXM HIPWIXXSVI EKVS EPMQIRXEVI PI EWWSGME"MSRM | M
RIPPE TVSQS"MSRI HIP XIVVNXWMWSHE LEOMBREKMBRPEEONRBREQFMIRXI 9QF
GSQYRMGEM"MSRI 0-*) &PYIl OEOIW OE '"EVXE WEVP YRE KYMHE JEXXEH
QMGVSTPEWXMGLI | TM6 MR KIRIVEPIHIPP"YWS IWEKIVEXS HIPPE TPEV
EHYR"SJJIVXE XYVMWXMGE HM QEKKMSV UYEPMXP -P HSGYQIRXS & WXE)
EQQMRMWXVEXMZS PSGEPI IH @ MR PMRIE GSR Pl TSPMXMGLI MTVS
8VEWMQIRS (IGMRI HM TSVXEXSVMHM MRXIVIWWI PSGEPM MRJEXXM
MRHMZMHYERHSSFMIXXMZM GSRHMZMWM | MHIRXMIJMGERHS Pl EAMSRM GL

4EVXRIV TVMRGMTEPM HIPPE GEQTEKRZE3 ERRIWIVYMSBP2E*M BRSRESI MPKP M

KVE*MI EPPE VEGGSPXE IVMKIRIVEA*MSRI HM YR VMIJMY XS TIVMGSPSWS LE
J)YVSTE RIP WIXXSVI HIPP 0 RSZRESRIVEEXNGIMRHEPREMIV E PMZIPPS MRXIV
FMSTPEWXMGLI | HIM FMSGLIQMGEPW 1IHME TEWSREV )\GFSAFBWMEI|I HM OIKE

%RGLI UYIWXUGERRS MP 'SRWSVAMS RE*MSREPI TIV PE KIWXMSRI VEGGSHF
HIPPE GEQTEKRE IWXMZE HM OIKEQFMIRX3 IRENMERDEGMMER P EBRERGVWG SWHKE | |
PYFVMIMGERXM YWEXM WY XYXXS MP XIVVMXSVMS RE*"MSREPI

OGSPMS YWEXS « GLI WM VIGYTIVE EPPE JMRI HIP GMGPS HM ZMXE H
EYXSQSFMPM RIPPI FEVGLI | RIM QI"M EKVMGSPM ¢« & YRVMJIMYXS GLI HI
MP GEQFMS HM YRUGEYXS WIZIVWEXM MR EGUYE MRUYMRERS YRE WYTIV.
ERGLI YROMQTSVXERXI VMWSVWE TIVGL& KVE*MI EPPE JMPMIVE HIP'SR
YROSXXMGE HM IGSRMPMEGMN CFESRPPESYPMS VEGGSPXS ZMIRI GPEWW MM
PE TVSHY*"MSRI HM RYSZ|I FEWM PYFVMIMGERXM

9R HEXS GLI JEHIPPO-XEPME MP 4EIWI PIEHIV MR )YVSTE SOE HMJIV
VETTVIWIRXE YRS HIM GETMWEPHM HIVYP¥E MRIMXMEHHE PM'SSRIZOW T MIKRE'B R W
TEVEHMKQE HMGMVGSPEVMXP HSZVP GSRXMRYEVI E JSVRMVI MP QEV
GMVGSPEVI GLI VIWXE MP TMPEWXVS JSRHEQIRXEPI HIPPE FEXXEKPME TI
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9QFVME .SYVREP

HIPPI VMWSVWI REXYVEPM HIP 4MERIXE | UYMRHM GSRXVEWXEVI MP GEQF
- ()88%+0- ()00) %2%0-7- 1-'63&-303+-',) 7:308) 79 86%7-1)23 ) 4-)

7SRS WXEXM GEQTMSREXM 8WERNNM @ VTRARPWK BAXYWP XPYEXOSM |RXVS MPMQMXM
TVIPMIZS & WXEXS |JJIXEXR H)SR HI R SR/ SV\GSE R WIKPT & MBI GEWS BAMERPM VS MR:SG
WTEVWI EPPE JSGI GEREPI TV53RMIRYS R&E BFHIWIEXEQHM SRM WSRS WXE
HIP OEKS YRS RABWKKSI H/RKPYMPREY EE XIS VERX IHAEKBWRRM R EPXVS
WXEXS TVIPIZEXS E 83SG3 HMWWSVWES 1EGIVSRI

)0 WXEXS GEQTMSREXS TIVI ERGLI YR GEREP ITYHRK NV GEF VAWGS ST HIMPWESI P V
8YSs\&dl VMWYPXE JYSVM HEMPMQMXM WIGSRH3IMP I KMXI HGMS"RM53
FEXXIVMGLITIVi WMKFYEWKHPENRS R XMIIRVS BSEBEMM GLI EP GSRXVEVMS HM)W
TEVEQIXVS MRHMGEXSVI ERGLI TIV KPM WGEVMGLM HIPPI EGUYI VIJPYIM
HIPPI EREPMWM HM OIKEQFMIRXI VMXIRMEQSWME YXMPI | RIGIWWEVMS RS
UYIWXSTEVXMGSPEVI TYRXS GVMXMGS

41V MP PEM SHIWPWXXM M GEQTMSRM TVIPIZEXMWSRS::VRMWRVBR EDRNK YV RXWS N
RIRVEGGMS 4SRRRMEIFPEPPM E WMRMWXVE HIP "EREPI 1IHMS 2JBE | IR
*YWGIPPS

7IFFIRI MP PEKS HM 4MIHMPYGS WYTIVMPE TVSZE QMGVSFMSPSKMGE
QSRMXSVEVIPOUIYXVSIMAMEAMSRI HIP PEKS | VMHYVVI PE UYERXMXbP HM
HEPPE XVSXMGSPXY¥WERRWS X NHISEHER FIEMEE/ G SPS :IVHI 2IVE HM 01K
[JIIXXMHIPPOIWGYVWMSRI HIP PMZIPPS HIP PEKS GLI HMTIRHIRHS H
TVSHY*"MSRI IRIVKIXMGE VMRRSZEFMPI QE EP GSRXIQTS YRE GSVVIXXE
IGSWMW X1Q wm>

- GEQTMSRM TVIPIZEXM EP OEKS 8VEWMQIRS | HMAMIHMPYGS)WER 8 BAFX WK
8SVKMERS 4K 41V M GEQTMSREQIRXMSEQMNXEMBYELS MWK \ABR NAEMDITYSGPS S |

1M TMEGI

IMTMEIMGEQIRXS
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8YXX 3KKM

+SPIXXE HIM OEKLM 8VEWMQIRS | 4MIHMPYGS WYTIVERS

"%RGLI UYIWXOERRS MP 'SRWSVAMS RE"MSREPI TIV PE KIWXMSRI V
XVEXXEQIRXS HIKPM SPM QMRIVEPM YWEXM a8 QEMR TEVXRIV HIPPE GEC
HMOIKEQFMIRXI

7SRS WXEXM SXXS MR XSXEPIM TYRXMQSRMXSVEXM UYIWXGERRS HEP
EGUYIl HIM OEKLM 8VEWMQIRS | 4MIHMPYGS | WSXXSTSWXM
QMGVSFMSPSKMGLI 8YXXM WSRS VMWYPXEXM RIM PMQMXM HM PIKKI 4N
WSRS WXEXMGMRUYI M TYRXM WSXXSTSWXM EH EREPMWM QMGYV
SVEWMQIRS | XVI RIPPI EGUYI HIP 4MIHMPYGS 2IP QMVMRS GM WSRS WIQT
| JSGM M TVMRGMTEPM ZIMGSPM GSR GYM PUIMRUYMREQIRXSQMGVSFMSP:
RIM PEKLM

ol EREPMWM HM +SPIXXE HIM OEKLM

EUYIWXE MR WMRXIWM PE JSXSKVEJME WGEXXEXE RIPPE XETTE YQFVE P)
HM XIGRMGM | ZSPSRXEVM HM +SPIXXE HIM OEKLM PE GEQTEKRE HM 01l
WYPPS WXEXS HM WEPYXI HIM FEGMRM PEGYWXVM MXEPMERM -VMWYPXE
LERRS TEVXIGMTEXS1EYVMAMS >EVE 4VIWMHIRX| OIKEQFMIRXI 9QFV N
&VMKMHE7XERAMSPE (MVIXXVMGI| OIKEQFMIRXI 9QFVME | VIWTS
&YVMGS7MRHEGS HM 'EWXMKPMSRI HIP 0OEKS *EFMS (YGE %WWIWWSVI
(MVIXXBVEVXMQIRXS 9QFVME 2SVH HM %VTE 9QFVME 4ESPS 7XVERMIVM
9QFVME

OEKLM WERM

S-P QSRMXSVEKKMS HM UYIWXUGERRS GM GSRJIVQE GLI M RSWXVM PEKLM
XIRIVI EPXE PUEXXIR"MSRI TIV RSR HMWTIVHIVI MP TEXVMQSRMS REXYVEF
RSWXVE VWKBSHRVMGLEBEVHMXMIVIWWEIRXI OIKEQFMIRSQ/RVMBNEMEFFMEQS E
FIPPI"E HIP OEKS S8VEWMQ@IRS ERGLI GSR YRE FIPPE TEVXIGMTEXE IH IQ
GSPPEFSVE"MSRI GSR EPXVI EWWSGME"MSRM )i WXEXE SGGEWMSRI TIV
HIP XIVVMXSVMS PEGYWXVI GSR FSVKLM IGEWXIPPM | RIPPS WGIREVMS
GSRGSQQS"MSR!I UYERXS ERGSVE SGGSVVI PEZSVEVI TIV VIRHIVI WMGY
FMGM S E TMIHM XYVMWXM S PSGEPM GLI WMERS | UYM GSQI RIP VIWXS
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8YXX 3KKM

'0a XERXS HE JEVI QE WIR"E HYFFMS RI ZEPI PE TIRE>

&PYI OEOIW

OE GSRJIVIR"E WXEQTE &8 WXEXE ERGLI POISGGEWMSRI TIV HIWGVMZIVI
EGUYI E GYVE HM %VTE 9QFVME G&IP¥ MEROVRWE RHM MPE X '8 SHKKE B X45) SKY & \DHOME R
OIKEQFMIRXI | TIVTVBMREENIPPDEKS 8VEWMQIRS

OEKS 8VEWMQIRS

S5YIPPS HIPPE 'EVXE HIP OEKS 8VEWMQIRS &8 YR TIVGSVWS TEVXIGMTEXM
TVSKIXXS 0-*) &PYIl OEOIW LE VEJJSV"EXS PE VIPE"MSRI GSR M 'SQ
VETTVIWIRXERXM HIPWIXXSVI EKVS EPMQIRXEVI Pl EWWSGME"MSRM | M
RIPPE TVSQS"MSRI -HLE XIMEBMMEWKEEKISE THERNXWHMEBEE OIKEQFMIRXI 9QF
GSQYRMGE~AMSRI 0-*) 08P EIVXKEEMBW P YRE KYMHE JEXXE HM E"MSRM TVE)
QMGVSTPEWXMGLI ITM6 MR KIRIVEPI HIPP"YWS IWEKIVEXS HIPPE TPEW)
YR"SJJIVXE XYVMWXMGE HM QEKKMSV UYEPMXP -P HSGYQIRXS &8 WXEX.
EQQMRMWXVEXMZS PSGEPI IH & MR PMRIEGSR Pl TSPMXMGLI M TV
S8VEWMQIRS (IGMRI HM TSVXEXSVM HM MRXIVIWWI PSGEPM MRJEXXM
MRHMZMHYERHS SFMIXXMZM GSRHMZMWM | MHIRXMJIJMGERHS Pl E"MSRM G

4EVXRIV

4EVXRIV TVMRGMTEPM HIPPEGEQTEK'RER3BRGERWBIW*"MB 2E" MEREP IMHPIKP M
KVE*MI EPPE VEGGSPXE | VMKIRIVEAMSRI HM YR VMIMYXS TIVMGSPSWS 1
MR )YVSTE RIP WIXXSVI HIPPS ZESRSSEMMERGEVBIEMHEVIE PMZIPPS MRXIV
FMSTPEWXMGLI IHIM FMSGLIQMGEPW 1IHME TRWY)SKZIE YESPBWMEI HM OIKE

-P '3239

%RGLI UYIWXUGERRS MP 'SRWSVAMS RE*"MSREPI TIV PE KIWXMSRI VEGGSHF
HIPPE GEQTEKRE IWXMZE HMOIKEQFMI'RBRISIMEXHERINHWE S| P EBRERGOMG SWWXE [P
PYFVMIMGERXM YWEXM WY XYXXS MP XIVVMXSVMS RE"MSREPI O0OSPMSYYV
QEGGLMREVM MRHYWXVMEPM QE ERGLI RIPPI EYXSQSFMPM RIPP
IWWIVIWQEPXMXS GSVVIXXEQIRXI GLMPM HM SPMS YWEXS MP GEQFM
KVERHI GSQI WIM TMWGMRI SPMQTMGLI 1E P"SPMS YWEXS a8 ERGLI"
'SRWSVAMS TYT IWWIVIVMKIRIVEXS XSVRERHS E RYSZE MRXE MM YRAUIBXK
ZMIRI GPEWWMJIMGEXS GSQI MHBWRPE TBE/SSHE "WNMIRIRHM BRMNVSEZR IFEW M F
HIPPG-XEPME MP 4EIWI PIEHIV MR )YVSTE

(MJIWE HIPP"EQFMIRXI

SOE HMJIWE HIPPUEQFMIRXI | MRTEVXMGSPEVI HIP QEVI | HIM PEKL MNWBT
MPVIWMHIRXI HIP '3239 6MGGEVHS 4MYRXM
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8YXX 3KKM

$-P 'SRWSV"MS TEVEHMKQE HM GMVGSPEVMXb HSZVP GSRXMRYEVI E J.
IGSRSOME GMVGSPEVI GLI VIWXE MP TMPEWXVS JSRHEQIRXEPIHIPPE FE
HIP AMERIXE | UYMRHM GSRXVEWXEVI MPGEQFMEQIRXS GPMQEXMGS>

ol EREPMWM WYP 8VEWMQIRS | 4MIHMPYGS

7TSRSWXEXM GEQTMSREXM GMRUYI TYRXM WYP PEKS 8VEWMQIRS VMWY
TVIPMIZS & WXEXS IJJIXXYEXS MR PSGEPMXP 7ER (SREXS TVIWWS KVY
WTEVWI EPPE JSGI GEREPI TVSZIRMIRXI HE EFMXEXSHM 1SRXIFYSRS %P
OEKS YRS RIP PIXXS HIPXSVVIRX]I %YRKYMPPEVE | POEPXVS EPPE JSGI
TVIPIZEXS E 8YSVS TVIWWS PE JSGI HIP JSWWS 1EGIVSRI

'"'VMXMGMXP XVE 4EWWMKRERS I18YSVS

)O WXEXS GEQTMSREXS TIVT ERGLI YR EPXVS TYRXS UYIPPS TVIWWS
8YSVS GLI VMWYPXE JYSVM HEM PMQMXM WIGSRHS MP KMYHM~AMS HIPPE
VMKYEVHERS WSPS KPM IRXIVSGSGGLMMRXIWXMREPM GLI EP GSRX
MRHMGEXSVI ERGLI TIVKPM WGEVMGLM HIPPI EGUYI VIJPYlI MR EGUYI WYT
HM OIKEQFMIRXI VMXIRMEQS WME YXMPI | RIGIWWEVMS RSR EFFEWWEV
TEVXMGSPEVI TYRXS GVMXMGS

AMIHMPYGS

41V MP PEKS HMAMIHMPYGS XYXXM M GEQTMSRM TVIPIZEXM WSRS VMWYP
&VEGGMS 4SRXMGIPPM RIP GEREPI E WMRMWXVE HIP "EREPI 1IHMS 2IVE |

4VSFPIQM GVSRMGM

7/1FFIRI MP PEKS HM4MIHMPYGS WYTIVM PE TVSZE QMGVSFMSP
SEMWSKREQSRMXSVEVI PilYXVSIMA"ME"MSRI HIP PEKS | VMHYVVI PE U)
EKVMGSPE | HEPBRKH XX SRNIESRER M VEWH BEEXGCMWE SPS (IVHI 21V EQWW M KKER/Q K
HIPPUGIWGYVWMSRI HIP PMZIPPS HIP PEKS GLI HMTIRHIRHS HEPPE WYE |
IRIVKIXMGE VMRRSZEFMP| QE EP GSRXIQTS YRE GSVVIXXEKIWXMSRI! HIPP,
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+E"IXXE HM 1MPERS

7TXEXS IGSPSKMGS HIM PEKLM PSQFEVHM TVIWIRXEXS M

7M &4 GSRGPYWE PE XETTE PSQFEVHE HM +SPIXXE HIM 0OEKLM PE G
OIKEQFMIRXI HM QSRMXSVEKKMS HIPPI EGUYl HIM FEGMRM MXEPI
UYIWX"ERRS EPPE WYE BIHM"MSRI VIEPMA"EXE MR GSPPEFSYV
2SZEQSRX | '3239 « 'SRWSVAMS 2E*"MSREPI TIV PEKIWXMSRI VEGGSP
XVEXXEQIRXS HIKPM SPM QMRIVEPM YWEXM O ITUYMTEKKMS HM +SPIXXE W
WYM TVMRGMTEPM PEKLM PSQFEVHM :(IVFERS 'IVIWMS :EVIWI OEVI
&IREGS QSRMXSVERHS PE UYEPMXP HIPPI EGUYI | SJJVIRHS YRS W
VMIJPIWWMSRIWYPP IGSWMWXIQE PEGYWXVI RIP WYS GSQTPIWWS -R TE
QMGVSFMSPSKMGS P "™MPPIKEPMXP KPM WGEVMGLM EFYWMZM PE TIVHN
IHMPMAMI | WSRS WXEXIITZMHIR"MEXI ERGLI PI QMKPMSVM TVEXMGLI HM K|
HIPPTIGSWMWXIQE PEGYEPI 0S WXEXS HM WEPYXI HIM PEKLM PSQFE
QEXXMRE E 1IMPERS MR 'EWGMRE 2EWGSWXE MR 4EVGS 7IQTMSRI EPPE |
HM OIKEQFMIRXI OSQFEVHME 'EXIVMRE &IRZIRYXS VIWTSRWEFMPI GEQTE
%VTE OSQFEVHME | %RHVIE OERY”AE (MVIXXSVI KIRIVEPI HM "ET ,SPHMRK

7SRS WXEXM M TYRXM EREPMAMEXMRIPPOEQFMXS HIPPE +SPIXXE HIM
WSRSVMWYPXEXM S§JSVXIQIRXI MRUYMREXM> QIRXVI SMRUYMREXM> %R(
QMGVSTPEWXMGLI TVIWIRXM MR EGUYE 2IMTVSWWMQM QIWM MR PEFS’
XVSZEXM | PIEREPMWM WYP XMTS HM TPEWXMGLI TVIPIZEXI 41V TSXIV
WYTIVIMGMEPI RIM HMZIVWM PEKLM YXMPMAERHS YRE WTIGMIMGE WXV
MR KVEHS HM GEXXYVEVI PI QMGVSTEVXMGIPPI HM TPEWXMGE GSR H
RYQIVSWM WSRS WXEXM KPM WXYHM JMREPMA"EXM E UYERXMJMGEVIPUOEF
ERGSVE VIPEXMZEQIRXI TSGLM MHEXM WYPPE WYE TVIWIRA"E RIKPM IGSWN

m- XIGRMGMHM +SPIXXE HIM OEKLM QSRMXSVERS PS WXEXS HM UYEPMXE
TVIPIZERHS GEQTMSRM MR HMZIVWM TYRXM GSRWMHIVEXM WIRWMFMP
WGEVMGLM RIP FEGMRS WTIWWS
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+E"IXXE HM 1MPERS

WIKREPEXM HEM GMXXEHMRM XVEQMXI MP WIVZMA"MS 737 +SPIXXE
OSQFEVHME 7TM XVEXXE HM YR GEQTMSREQIRXS TYRXYEPI GLIRSR Z
EWWIKREVI TEXIRXM HMFEPRIEFMPMXP QE VIWXMXYMWGI GSQYRUYI YF
WYPPI WSPY*"MSRM 2IP QSRMXSVEKKMS ZIRKSRS TVIWI MR IWEQI PI JSC
WTIWWS WM XVSZERS PYRKS Pl VMZI HIM PEKLM UYIWXI WMXYE*"MSRM WS
JIGEPI MRHMGI HIPPE TVIWIR"E HMWGEVMGLM EFYWMZM S HM YR MRWYJJ
GSVWMHUOEGUYE EVVMZERS E PEKS|

%VTE 0OSQFEVHME GSRHYGI YR QSRMXSVEKKMS HIPPSWXEXS IGSPSKMC
WIGSRHS PE HMVIXXMZE EGUYI GLI MQTSRI HM EREPMAMEVI PS W
GSQFMRE"MSRI HMIPIQIRXM HM UYEPMXP FMSPSKMGE MHVSQSVJSP!
VIKMSREPI WSRS WSPS M GSVTM MHVMGM GLI VMWYPXERS MR WXEXS:¢
EVIWI MP +EVHE MP 1EKKMSVI MP 4EPEFMSRI | MP PEKS 4EPOMR TVSZ
PEKLM aPUOIYXVSIJMAEAMSRI ZEPI E HMVI POIMQTSZIVMQIRXS HIPPGSW)
WZIVWEQIRXS MR EGUYE HM WGEVMGLM RSR HITYVEXM | EP GEQFMEQIR?>
VMWGEPHEQIRXS HIPPI EGUYI RIP GSVWS HIPPOERRS OE GSRWIKYIR"EA |
GLI RI GSQTVSQIXXSRS PEFEPRIEFMPMXbP

OE GEQTEKRE HM OIKEQFMIRXI & WXEXE SGGEWMSRI ERGLI TIVGEXEPSKE
VEGGSPXM KVE*MIEPPOUMQTIKRS HM HIGMRI HM ZSPSRXEVM HIPPUOEWW:
GEXEPSKEXS XYXXM M VMIJIMYXM VMRZIRYXM WYM PMXSVEPM MR Y
WTMIKE '"EXIVMRE &IRZIRYXS VIWTSRWEFMPI GEQTEKRI HM OIKEQFMI
MPGSRJVSRXS XVE Pl WTMEKKI TIVQIXXI HM GSQTVIRHIVI PI XMTSPSKN
UYIWXM VMIMYXM WMRS MR WTMEKKME 7M XVEXXE HM YRS WXYHMS JSR}
HIPPE KIWXMSRI HIM VMIMYXM TIV JVSRXIKKMEVIUYIWXS TVSFPIQE -P

WME HIPPE WGSVVIXXEKIWXMSRI HIM VMIJMYXM YVFERM GLI ZIRKSRS KI:
WIGSRHS XMTS HM VMIJMYXM VMPIZEXM WSRS M QS*""MGSRM HM WMKEVI)
HEPPE TVIZIRMSRI | GSQI OIKEQFMIRXI SPXVI EPPI EXXMZMXP H
MRJSVQE*"MSRI | WIRWMFMPMAMEAMSRI WYP GSVVIXXS GSRIJIVMQIRXS HIM)

-P TVSGIWWS HM VMSVKERM~A"E*"MSRI HIPPE KIWXMSRI HIP WIVZM*"MS MH
TIV EQFMXS TVIZMWXE HEPPI PIKKM WME WXEXEPI GLIVIKMSREPI LE C
WIRAE TIVi VEKKMYRKIVI YRVMWYPXEXS HIJMRMXMZS %H SKKM M
KIWXSVMHUEQFMXS STIVEXMZM E ZSPXI GSWXMXYMXM EH LSG (M UYIWXN
ERRM QIRXVI EPXVM WM XVSZERS MR YR TIVGSVWS MRMAMEPI WME HEP T°
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SVKERMAMEXMZS GLI HM STIVEXMZMXP WYPPUOMRXIVS XIVVMXSVMS HM P ¢
WGIWM EP Il HM UYIWXM KVER TEVXI WSRSMR TVSZMRGME HM &V
GSQTPIWWMZM WSRS WXEXMSXXIRYXM KVEA*MI EKPM WZMPYTTM VIKMWXYV
YRE JSVXI EGGIPIVEAMSRI HIM TVSGIWWM HM GIWWMSRI HIKPM MQTMER XI
EPGYR XMXSPS m3KKM TYVXVSTTS QERGE ERGSVE PE VMGSKRM”*"MSR
KIRIVEPI HM 'ET ,SPHMRK 7Y UYIWXSGU& ERGSVE QSPXS HE PEZSVEVI 1
PS WXEXS HIMWMWXIQM HM GSPPIXXEQIRXS EPPUMRXIVRS HIM TVSTVM XIV

OE GEQTEKREHM OIKEQFMIRXI & ERGLI SGGEWMSRI TIV WSXXSPMRIEVI PI
-R TEVXMGSPEVI RIPPUIHMAMSRI OIKEQFMIRXI OSQFEVHME E J
POEXXIR"MSRI EXXVEZIVWS QERMJIWXE"MSRM JPEWLQSF IMRGSRXVM |
POIEGGIWWMFEMPMXP HIPPIEVII TM6 VIQSXI GLI VMWGLMERS PS WTSTSP
GSWXI POMRGYVME GSR PUSFMIXXMZS HM WTMRKIVI PI MWXMXY~*MSRM
PEGYEPI 41V WIRWMFMPMA"EVI WYPPE WEPZEKYEVHME HIPPSWXEXS IGSHF
KVE"MIEPPOMQTIKRS ZSPSRXEVMS HM WXEOILSPHIV TYFFPMGM | TVMZE X
GSRGPYWSWM E PYKPMS RIPPUGEQFMXS HM +SPIXXE HIM OEKLM GSR POlZI
& EHSXXEVI YRE WIVMI HM QMWYVI ZSPXIlI EVMHYVVI PE TVIWIR"E
RIPPOEQFMXSHIP TVSKIXXS IYVSTIS 0-*) &PYIl OEOIW HIP UYEPI MP P
MRWMIQI E &VEGGMERS | 8VEWMQIRS MR -XEPME | UYIPPM HM 'SWXER*”
QMGVSTPEWXMGLI RIM PEKLM EXXVEZIVWS YR ETTVSGGMS MRXIKVEXS
E"MSRM HM MRJSVQE"MSRI VMZSPXI EPPI MWXMXY*"MSRM EM TSVXEXSVME

-R EPPIKEXS MP HSWWMIVGSQTPIXS

cC ¢ CHSWWMIVCIMREPICPEKLMCHIPCRSVH
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1EVXIHE OE +SPIXXE TVIWIRXE M VMWYPXEXM HIPPI ER

'LMEQE S WGVMZM MR VIHEAMSRI

OE +SPIXXE TVIWIRXE M VMW

1EVXIHE
IEREPMWM WYPPI EGUYI HIM PEKLM

HIPP

OE +SPIXXE HIM OEKLM HM OIKEQFMIRXI TVIWIRXE M VMWYPXEX
8VEWMQIRS | 4MIHMPYGS | SPE GEVXE HIPOEKS 8VEWMQIRS>»

1EVYMEé PYKPMS GSRIJIVIR"EWXEQTE

3VI '"EWXMKPMSRI HIP OEKS 7EPE HI 8IEXVS HM 4EPE~"S HIPPE 'SVKRE

-RXIVZIRKSRS
*EFMS (YGE %WWIWWSVIEPPOEQFMIRXI HM '"EWXMKPMSRI HIP OEKS

JPMWE 7GS@SUIXEESGI +SPIXXE HIMOEKLM

6EJJEIPI 1IEWBWMEXSVI (MTEVXMQIRXS 9QFVME 2SVH HM%VTE 9QFVME
lIEYVMAMS SEMWHWMHIRXIOIKEQFMIRXI 9QFVME

&VMKMHE 7XEBRAKSWMEG|! OIKEQFMIRXI9QFVME | VIWTSRWEFMPI GSQYRMGE

4ESPS 7TXVERMIVIRWEFMPI )GSRSQME GMVGSPEVI4VSKIXXM HM EVTE 9QF

7SRS MRZMXEXM E MRXIVZIRMVI M WMRHEGM KPM IRXM KPMSTIVEXS
GEQTEKRE I HEP 4IVGSVWSTEVXIGMTEXMZS TIV PE VIHE"MSRI HIPPE "EVXE

Ivvp HIWGVMXXS ERGLI MPQSRMXSVEKKMS HIPPI QMGVSTPEWXMGLI HN
HIPTVSKIXXS &PYIlI OEOIW JMRER"MEXS HEP 4VSKVEQQE 0-*) | GSSVHMREX

1M TMEGI
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GPEWW! PMOIW [MHKIX TPEGILSPHIV TSWX NPHEH®IMWG EQHKXS TPEGILSPHIV "
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41VYKME 21X

(SQIRMGE EM KMEVHMRM HM 7ER *IPMGMERS YRE GIVMQS

2IP TVSKVEQQE HIPPE GEQTEKRE RE"MSREPI HM OIKEQFMIRXI +SPIX)>
OEKLM | MRSGGEWMSRI HIPPE WYE XETTE YQFVE GLI XSGGLIVP M
TVMRGMTEPM HIPPE VIKMSRI E 4MIHMPYGS IEP 8VEWMQIRS TVIRHIVP MP

PYKPMS ERGLI PE WIGSRHE IHMAMSRI HM 8VEWMQSRXSzZMR FMGM PE FI
SVEWMQIRS 4EVXIR"E MRXSVRS EPPI HEPPE WXE~AMSRI JI\
1EKMSRITIV TIHEPEVI WY YRE FIPPMWWMQE WXVEHE TERSVEQMGE WSTVE
PYRKS P"ERIPPS GMGPEFMPI JMRSEP XVEQSRXS GSR WSWXE ZMWXE OEK
HM 7ER *IPMGMERS TIV TSM VMIRXVEVI ZIVWS PE WXE"MSRIHM 1EKMSR
ERGLI YXMPMAMERHS MP WIVZMAMS HMXVEWTSVXS FMGM WY XYXXM M XVI
HEOIKEQFMIRXI MRWMIQI E *-%& | EPP"EWWSGME"MSRI 4IHEPE MP JYXYV
*IPMGMERS | MP TEXVSGMRMS HIP 'SQYRI HM 1EKMSRI %PP"MRXIVRSHIPP
VMGSVHS HIHMGEXS EPPEKMSZERI +MSVKME 4ERGMEVSPE PE WXYHIF
MRGMHIRXIWXVEHEPI O"ETTYRXEQIRXS & MRXSVRS EPPI TVIWWS M K
*EFMS | (ERMIPI 6EWTEXM TVIWMHIRXI HIP 'SRWMKPMS GSQYREPI HM1EK|

S8VEWMQSRXS LE P"SFMIXXMZS HM GSRHMZMHIVI | MRRIWGEVI PE GYPX
MHIEPI TIV GSRSWGIVI | $ZMZIVI> MPXIVVMXSVMS GSR P"MRXIRXS
WPS[ SO"TMRXIRXS « WTMKERS M TVSQSXSVM A& HYRUYI UYIPPS HM 38QYS
ETTEWWMSREXM HIPPE FMGM | GSR GLMYRUYI| ZSKPME QIXXIVIMR GSQYF
GSPPIXXMZS HIHMGEXS EPPE FMGM | EPPIRSWXVI GMXXP HSZI TSXIV Z\
GSRSWGIVPS EXXVEZIVWS Pl WYl TIGYPMEVMXP KPM ERKSPM REWGSWXM

0"1ZIRXS WEVP ERGLI SGGEWMSRI TIV VEGGSRXEVI EMTEVXIGMTERXM P
HM VMHYVVI | TVIZIRMVIPE TVIWIR"E HIPPI QMGVSTPEWXMGL |
KSZIVRERGI JSVQE*"MSRI WXVYQIRXM XIGRSPSKMGM | HM QSRMXSVEKKM
MWXMXY*MSRM EM TSVXEXSVM HM MRXIVIWWI | EM GMXXEHMRM -R UYIW
YRS HIM GMRUYI WMXM TMPSXE | WEVP MP PYSKS HSZI WMXIVVERRS E
EJJVSRXEXM HEPTVSKIXXS
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SVEWMQSRXS FMGMGPIXXEXE EP 8VEWMQIRS MP PYKP

+-0&)683 7'%0 % ¢

7TEVP YRS HIKPMIZIRXM TVSKVEQQEXM RIPPOEQFMXS HIPPE XETT
HIM PEKLM PE GEQTEKRE HM OIKEQFMIRXITIV QSRMXSVEVI PE WEP
PEKLM MXEPMERM

1IEKMSRI PYKPMS *» 2IP TVSKVEQQE HIPPE GEQTEKRE RE"MSREPI HM
+SPIXXE HIMNERGMEWMSRI HIPPE WYE XETTE YQFVE GLI XSGGLIVP |
TVMRGMTEPM HIPPE VIKMSRI E 4MIHMPYGS IEP 8VEWMQIRS TVIRHIVP MI
ERGLI PE WIGSRHBVEBWMODSRIXISFEMFRMEMN&GW I XXEXE EP 8VEWMQIRS 7M TEVX
JIVVSZMEVME 1EKMSRI TIV TIHEPEVI WY YRE FIPPMWWMQE WXVEHE TER
XVEQSRXS GSR WSWXE ZMWXE OEKS EP TSVXMGGMSPS HM 7TER*IPMGMER
WXE"MSRI HM 1EKMSRI GM WMTSXVP QYSZIXNVEMRGILI WX3 FNWG MRWY NKPY XWX\
HM RYSZS HMWTSRMFMPI HEPPS WGSVWS KMYKRS ERGLI KVEAMI| EP

TEVXFMEF | HM OIKRQVFRIRMIWGSVWMUYERHS MP WIVZMAMS IVE WXEX
FIPPIME c0Q GMVGE HMQIHME FEWWE HMJIJIMGSPXP GLI GM SJJVI PE T
Pl QIVEZMKPMI HIM PYSKLM | HIM TEIWEKKM PEGYWXVM EP XVEQSRXS

OOETTYRXEQIRXS MRWIPPE EPPI RMW)XG\S PFSMOMK EEQ B $ R/ XVIS HHNE P4 | V
4IVYKME4IHEPE | EPPUEWWSGMAEMNMMERG 411 IR E RGBS MPARRBSSKB'SVISR |HHM PPEF
| MP TEXVSGMRMS HIP GSQYRI HM 1EKMSRI 8VEWMQSRXS LEPUSFFSMAMR
HSPGBSQI WXMPIHM ZMXE | GSQI QIS MHIEPI TIV GSRSWGIVI | SZMZIVI:
YRE JSVQE HM XYV MWGE VII KMEKPBMFEIQS JEV HIGSPPEVI ERGLI MRY9
IGSWSWXIRMFMPI HIPPGIGSRSQME VIKMSREPI

OOMRXIRXSa HYRUENVUWEFRHES HMEWWSGME~AMSRM HIP XIVVMXSVMS GSR K
ZSKPME QIXXIVI MR GSQYRMSRI MHII TVSTSWXI [ZIRXM TIVWZMPYTTEVI
GMXXpP HSZI TSXIV ZMZIVIQIKPMS KYWXEVI XSGGEVI GSR PE SVYSXE> YF
ERKSPM REWGSWXM I PI IGGIPPIR”I GLI PS GEVEXXIVMAERS

-RWSQQE MP XYXXSEPPUMRWIKRE HIPPE *IPMGMXP FMGM XVIRS PEKS
YROEYXS IPIXXVMGE MNMVS IQMWWMSRM QIWWE KIRXMPQIRXI E HIMRWWE
'EVHM 4IVYKME OE QETTE GSQTPIXE | PI
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9QFVME 'VSREGE

MRJSVQE*"MSRM WYP TIVGSVWS WSRS ZMWMFMPM SPXVI GLI WYPPI TEKMR
WYP WMXS [IF HM OIKEQFMIRXI 9QFVME LXXTW [[[ PIKEQFMIRXIYQFVME M

OGIZIRXS WEVPERGLI SGGEWMSRI TIV VEGGSRXEVI EM TEVXIGMTERXM P
HM VMHYVVI | TVIZIRMVI PE TVIWIR"A"E HIPPI QMGVSTPEWXMGLI RIM PE
JSVQE*"MSRI WXVYQIRXM XIGRSPSKMGM | HM QSRMXSVEKKMS E*MSRM HI
TSVXEXSVM HM MRXIVIWWI | EM GMXXEHMRM -R UYIWXS MQTSVXERXI

GMRUYlI WMXM TMPSXE IWEVP MP PYSKS HSZI WM XIVVERRS EPXVM SO0EOI
TVSKIXXS
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8YXX 3KKM

(SQIRMGE PYKPMS 8VEWMQIRSMR FMGM YRE MRMAME

MZIRXS TVSKVEQQEXS RIPPOEQFMXS HIPPE XETTE YQFVE HM +SPIXXEHIM
GEQTEKRE HM OIKEQFMIRXI TIV QSRMXSVEVI PE WEPYXI EQFMIRXEPI HIM P

2IP TVSKVEQQE HIPPE GEQTEKRE REASPAREP| HM OIKEQEMIRXI

HIMOEKMWR SGGEWMSRI HIPPE WYE XETTE YQFVE GLI XSGGLIVP M HYI F

TVMRGMTEPM HIPPEVIKMSRI E 4MIHMPYGS | EP 8VEWMQIRS TVIRHIVDP MP
PYKPMS ERGLI PE WI|GYE WA CHWRWEEZRVARNGWIG? | X X EXE EP

B8VEWMQIRS

7TM TEVXMVP MRXSVRS EPPI HEPPEIWXIEHENWSERI WKV YVYBEZ M IEP\PM E/MNEN
WSTVE MP OEKS | PYRKS POERIPPSGMGPEFMPI JMRS EP XVEQSRXS GS
VMIRXVEVIZIVWS PE WXE*"MSRI HM 1EKMSRI

(EI TIVPE WXE"MSRI HM 1EKMSRIGM WM TSXVP QXYEIWTEN&KSI M
XVIRMVIKMSRER® MR WYSZEVIMMWTSRMFMPI HEPPS WGSVWS KMYKRS ERGL
JEXXS E 8VIRMXEPMEHH HBW XXI KRMQWRIWMWGSVWM UYERHS MP WIVZ
TIVGSVWS HM WXVESVHMREVME FIPPIAME O0Q GMVGE HMQIHME FE
IZIRXYEPI RSPIKKMS FMGM HMKSHIVI Pl QIVEZMKPMI HIM PYSKLM | HIM TE

OGETTYRXEQIRXS MRWIPPE EPMWVESBGE OTNKEXBMMME XIERM 4IVYKME MRV
IEPPUEWWSGME"MSRIZAHHERELMPEI XNV REBFBS ECHG B HMNIFTFEEER M PPTMEG M E&C
GSQYRI HM 1EKMSRI 8VEWMQSRXS LE POSFFMIXXMZS HNG BIRWMNBIGHEHE RS K N
ZMXE | GSQI QIMMSMHIEPI TIV GSRSWGIVI | §ZMZIVI> MP XIVVMXSVMS GSI
VIKMSREPIGLI WM ZYSPI JEV HIGSPPEVI ERGLI MR 9QFVME GSQI PIZE
VIKMSREPI

OOMRXIRXS &8 HYRIEW IUNASRSHMEWWSGMEAMSRM HIP XIVVMXSVMS GSR K
ZSKPME QIXXIVI MR GSQYRMSRI MHII TVSTSWXI [ZIRXM TIV WZMPYTTE\
HSZI TS2M¥YIVI QIKPMS KYWXEVI XSGGEVI GSR PESVYSXE> YR XIVVMXS
ERKSPM REWGSWXMI Pl IGGIPPIR”I GLI PS GEVEXXIVM~A""ERS

-RWSQQE MP XYXXS EPPOUMRWIKRE HIPPE

6MTVSHY"MSRI EYXSVMA"EXE PMGIR"E %VW 4VSRS BG\EI®W IBKIN RHE F]


https://www.volocom.it/

KMSZIHé PYK 0-*) &PYI OEOIW
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*IPMGMXP FMGM XVIRS PEKS XVEQSRXS ETIVMXMZS MP KVYTTS HM GMGP
QIWWE KIRXMPQIRXI E HMWTSWMAMSRI KVEXRMXERHEYIIHERME' SRES QNEVT MES
MRIJSVQE*"MSRM WYP TIVGSVWS WSRSZMWMAWMBM B®@ KM I RU I IWHWP P 1% & K MRY
WYP WMXS [IFHM OIKEQFMIRXI 9QFVME LXXTW [[[ PIKEQFMIRXIYQFVME M

OO01ZIRXS WEVP ERGLI SGGEWMSRI TIV VEGG ISRISEKVIXKN DEYXILGRIIE B
POSFFMIXXMZS HM VMHYVVI | TVIZIRMVI PETVIWIRA"E HIPPI QMGVSTPE
KSZIVRERGI JSVQE"MSRI WXVYQIRXM XIGRSPSKMGM | HM QSRMXSVEKH
EPPIMWXMXY*"MSRM EM TSVXEXSVM HM MRXIVIWWI | EM GMXXEHMRM

-R UYIWXS MQTSVXERXI TVSKIXXSIYVSTIS MP PEKS 8VEWMQIRS VETTVI
WMXIVVERRS EPXVM SOEOIW HE]JW> I1ZIRXM HIHMGEXM EPPE HMJJYWMSRI |

*SXS VITIVXSVMS 83
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(EP EP PYKPMS OE +SPIXXE HIM OEKLM HM OIKEQFMI

(EP EP PYKPMS OE +SP
| 4

XXE HIM OE
OIKEQFMIRXI WY 8VEWMQIRS I

I
MIHMPYGS

%VVMZE MR 9QFVME PE WIHMGIWMQE IHMAMSRI HIPPE +SPIXX
PEGEQTEKRE HM OIKEQFMIRXI MR HMJIWE HIPPI EGUYI HIM FEGMRI

MXEPMERM

- KVERHM XIQM EPGIRXVS HIPPBD BEOQMEXWREWNRQHRWBMES WY M
4AMIHMPEBS JMRS EP PYKWBE VMBVLBVR RSESRPMITYVEXM |
MRUYMRERXM POEFYWMZMWQS M VMIMYXM | PIQMGVSTPEWXMGLI

% FSVHS HM +SPIXXE HIM OEKLM GLI VMTVIRHI MP PEVKS HSTS PETEYWE |
TVSKIXXM MRMAMEXBHMXMITRVCEWIRRKE RS GSQI HM GSRWYIXS E
WYPPEUYEPMXP HIM PEKLM | WYKPM EFYWM GLI QMREGGMHBERS)I| &PXYYVIE
TVSKIXXS GLI QMVE E VMHYVVI PI QMGVSTPEWXMGLI HM GYM MP8S8VEWMOQI

§2SR GM JIVQIVIQS QEM> &8 RSR E GEWS MPQSXXS GLI EGGSQTEKRE PlF
HIP TVI"MSWS EMYXS HMGIRXMREME HM ZSPSRXEVM | ZSPSRXEVMI HIHM
IWMXYE*"MSRM GVMXMGLI YR MRGVIHMFMPI STIVEAMSRI HM GMXM”*IR WGM

*SRHEQIRXEPI MP GSRXVMFYXS HIM GMXXEHMRM GLI XVEQMXIMP JSVQ HM
WSWTIXX]I HM MRUYMREQIRXSHM QEVI PEKLM I JMYQM JSVR
KMYVMHMGE MRJSVQE*"MSRM IWWIR"MEPM GLI TIVQIXXIVERRS HM ZEPYXE)

4EVXRIV TVMRGMTEPM HIPPE GEQTEKBE3ERGERWIW WMP2E*"MINREPI MKPM :
KVE*MI EPPE VEGGSPXE | VMKIRIVE*MSRI HM YR VMJMYXS TIVMGSPSWSL
MR J)YVSTE RIP WIXXSVIHIPP2SZARQGREMGRINE PRENIVIE PMZIPPS MRXIV
FMSTPEWXMGLI | HIM FMSGLIQMGEPW 1IHME TEWSREV )\GFS Q@ RKAMME’| HM 01K]|

OE XETTE YQFVE WRMMBWSVEPWYP 8VEWRIQHERS ZEEBME GSR YRE
WTMEKKME GSR GEXEPSKEAMSRI HIM VMIMGEW TSR PDOSR KB | HQ PRPX| G H
STIVE HM %64% 9QFVME EPRIMR&IFRE BERIRMPRIXABIGYVS TPEWXMGLI LE MF
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HEXE JYPP [MHXL VIWTSRWMZI! XVYIl "~

:IRIVHEWEVP PE ZSPXE H4APWPMEMKIRERBRSE BVNY RVBREBVW QOQVEEKME HIP
HMTMRKIVIQS MXSQFMRM HIP GSPSVI HIPPOEGUYE TIV WIRWMFMPMA2AMEV (
QMGVS TPEWXMGLI -R GSRXIQTSVERIE GM WEVP WYPPE WTMEKKME MP GE

TEFEXSSPIXXE HIM 0EKBWK HEMPAWWRMPRESE EMSVREXE HM ERMQE MSRI
'"MVGSPS :IVHI 2IVEHMHS § RRMM G BREPAH | GSR TEVXIR"E TVIWWS PE WXE
WEVP ZSPKXEWMQGSREIYWMSRI MR FMGMGPIXXE WYP PEKS8VEWMQIRS

1IEVXIH8RIMREWEXMKPMSR| AYPWVEKBE WEPE HIP 8IEXVS HM 4EPEA
HIPBESRJIVIR"EWMNETRQT® IRXEVMWRIPKIEIXM HIPPI ERE RN WMX RMG 68 EW !
WEVP ERGLI SGGEWMSRI'EWXEVHVPRBEEKSBHEE WIS QYRSRXS VIHEXXS KV
TEVXIGMTEXMZS MRMAMEXS E QEVASGSMRZSPKIRHS WXEOILSPHIV TYFF
GLITSXVP IWWIVI EHSXXEXE ZSPSRXEVMEQIRXI HEM TSVXEXSVM H MRXIV
TVEXMGLI ZSPXI E VMHYVVI PE TVIWIRAE | KPMM QA BXX NI VHEHFMPM\EY/
MRXIVIWWIERGLI TIV KPM EPXVM PEKLM MXEPMERM XSGGEXM HEPPE G
QSRMXSVEKKMS HIPPI QMGVSTPEWXMGLI HMWTIVWI RIPPI EGUYRE YC
OEOWNWRERAMEXS HEP4)SEYSQWEREXS HE OIKEQFMIRXI

-P TVSKVEQQE HIPPE +SPIXXE HIMOEKLM WYP 8VEWMQIRS | 4MIHYP

o PYKPMS 8S8VESMWBYIREIP 8VEWMQIRS « 4YRXE 2SZEGGME
3VI * 4YPM"ME HIPPE WTMEKKME IEXXMZMXP HM GEQTMSREQIRXS QMG\
. PYKPMSS8VEWBMWWRWKRERS WYP 8VEWMQIRS « 7TTMEKKME HIP4MH
*PEWL 1SF QSRMXSVEKKMS QMGVS TPEWXMGLI WYPPE WTMEKKME E GYVE
o PYKPMS 4MBYMR8GKIP S8VEWMQIRS *4YRXE 2SZEGGME
+MSVREXE HM ERMQE"MSRI XIVVMXSVMEPI SVKERMAEXE HEP "MVGSPS:IVF
. PYKPMS S8VEWBWXIRSE HEJIVVSZMEVME HM 1EKMSRI

+ SBVEWMQSRXS> TEWWIKKMEXE MRFMGMGPIXXE GSR ETIVMXMZ
MRIJSVQEXMZS WY QSFMPMXPHSPGI

. PYKPMESN XMKPMSRI HIP 0OEKS

3VI * 'SRIJIVIR*"E WXEQTE HM TVIWIRXEAMSRI HIM VMWYPXEXM HIPF
TVIWIRXE*"MSRI HIPPE 'EVXE HIP OEKS 8VEWMQIRS

1M TMEGI

iM
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TMEG&GVMGEQIRXS
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I KEMIXXI

)2)% RYSZI QIXSHSPSKMI TIV QSRMXSVEVI PI QMGVSTPE

71GSRHS KPM YPXMQM HEXMHIPP™)2)% Pl TEVXMGIPPI HM TPEWXM
QMPPMQIXVM QMREGGMERS WIQTVI HM TM6 MPEKLM MXEPMERM

-RHEKEVI WYP VMWGLMS QMGVSTPEWXMGLI RIM PEKLM w2z
UYEHVSQIXSHSPSKMGS WXERHEVHMAMEXS | MRRSZEXMZS TIV MP GEQTN
P"EREPMWM | MP QSRMXSVEKKMS HIPPETVIWIR"E HM UYIWXS MRUYMRE
RIPPI EGUYI PEGYWXVM E UYERXS WM TVSTSRKSRS MVMGIVGEXSVM |
WEVERRS MQTIKREXM RIM PEKLM 1EKKMSVI 'SQS | +EVHE RIPPE W
JEWIHIP TVSKIXXS OMJI &PYIl OEOIW GSSVHMREXS HE OIKEQFMIRXI C
QMGVSTPEWXMGLI ERGLI MP XVEWJIVMQIRXS HIM HEXM EPPI MWXMXY"™M
HMQSWXVEXMZI | HM GSRJVSRXS GSR Pl %KIR*"MI 6IKMSREPMTIV PE 4VSXI

O"MRUYMREQIRXS HIM PEKLM

0O"SGGEWMSRI WEVP PE VMTVIWE HIPPE GEQTEKRE HM +SPIXXE HIM Ol
EPPTIQIVKIRME '"SZMH TIV QSRMXSVEVI PE WEPYXI HIM PEKLM MX|
WSWXIRMFMPI 71GSRHS KPM YPXMQM HEXM HIPP™)2)% PITEVXMGIPPI HM
PEKLMMXEPMERM RIM FEGMRM 1EKKMSVI 'SQS | +EVHE QSRMXSVEXM

ZEVMERS HE QMPE E QMPE TEVXMGIPPI OQ -R XYXXM UYIWXM PE
JMPEQIRXM HM TSPMIXMPIRI 4) TSPMTVSTMPIRI 44 | TSPMWXMVIRI 47

S5YEXXVS JEWM STIVEXMZI
% PMZIPPS STIVEXMZS MP TVSXSGSPPS HM QSRMXSVEKKMS GLI M \
IGSWMWXIQMGM JMREPMA*"IVERRS MR EYXYRRS WEVP EVXMGSPEXS MF
WYTIVIMGMEPI GSPSRRE | WEFFMI P"EREPMWMTVIPMQMREVI MP TN
MRISVQE*"MSRMWEVERRS TSM IWXIWI EM VIJIVIRXM XIGRMGM HIP|
YRXVEWJIVMQIRXS HM GSRSWGIR”Al MQTSVXERXI ERGLI MR GSRWMH
HIPP"9RMSRI IYVSTIE GLI MQTSRI MP GSRXVSPPS HIPPE TVIWIR”?
VMGLMIHI P'TEVQSRMA"EA"MSRI HIM QIXSHM HM EREPMWM §7M XVEXXE HI
TVSWIKYMQIRXS HIP TIVGSVWS
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I KEMIXXI

HM GSPPEFSVEA"MSRI | XVEWIJIVMQIRXS HM GSRSWGIR" I | QSHEPMX|
HIPP"%64% 9QFVME TEVXRIV HM TVSKIXXS WYPP"EXXMZMXP HMGEQTMSRE
EYXYRREPI PE JEWI MRPEFSVEXSVMS> WSXXSPMRIE 1EVME 7TMKLMGIPPM
S2SR IWMWXI|I ERGSVE « EKKMYRKI « YRE WXERHEVHMAEAMSRI HM C
QMGVSTPEWXMGLI RIM FEGMRM PEGYWXVM MP RSWXVS SFMIXXMZS T
QIXSHSPSKMGS KMbP QSPXSEZERMEXS TIV P'TEQFMIRXI QEVMRS TIV MP UYE

0"IZIRXS 1SRHE]

8VE KPM SFMIXXMZM HM OMJI &PYI OEOIW ERGLI PTEXXMZMXP HM WIRWM
TVSWWMQS ETTYRXEQIRXS MP PYKPMS RIPP"EQFMXS HIP *IWXMZEP HM
XIEXVEPI HSZI EVXI IWGMIR"E WM MRGSRXVERS WM GSRJVSRXERS WM C
Il RYSZM WTEMM

*MRERM"MEXS RIPP"EQFMXS HIP TVSKVEQQE IYVSTIS OMJI GSR MP GSR>
VMYRMWGI SPXVI E )2)% RIP VYSPS HM TEVXRIV WGMIRXMJMGS I0OIKEQFMII
&EGMRS HIPP"-XEPME'IRXVEPI +PSFEP 2EXYVI *YRH OEOI 'SRWXERGI *SY!
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"EWX
F

S E MSRI HIP OEKS GSRJIVIR"E WXEQTE
MWM QMGVS SK L

MKP R
MSP MGLI

” ”

'LMEQE S WGVMZM MR VIHEAMSRI

PYKPMS E "EWXMKPMSRI HIFE
GSRJIVIR"xkEWXEQTE HM TVIWIRXEH?
HIM VMWYPXEXM HIPPI EREPMWM QMGVSFMSP

IEVXIHEPXMQS HIKPM ETTYRXEQIRXM HMEWKXIMKE MS\R OTHH PMU & RSBV EP E
4EPE~™S HIPPE 'SVKRE VEERPIVERZEWINME QHTIVP R X EV M WRYIPXIBVWX M H
QMGVSFMSWBEKMGRIP S8VEWMQIRS | GLI WEVP ERGLI B\GGEWNVE RIEK S BY
HSGYQIRXS VIHEXXS KVEAMI EH YR TIVGSVWS TEVXIGMTEXMZS MRM"M"ME)
SFMIXXMZS TVMRGMTEPI HIPPE '"EVXE HIP OEKS GLI TSXVP IWWIVI E
MRHMZMHYEVI YRE WIVMI HM QMWYVI MQTIKRM IE"MSRM TVEXMGLI ZSP
RIP PEKS

OREFIWX TVBOKMAIGYVSMRXIVIWWI ERGLI TIV KPM EPXVM PEKLM MXI
WXEQTEZIVVP HIWGVMXXS ERGLI MP QSRMXSVEKKMS HIPPI QMGVSTPEW
TEVXRIV HIP SIRSKIXEHIRER"MEXS HEP4N)SBSEQIYPMREXS HE OIKEQFMIRXI

1M TMEGI
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PYKPMS E 8YSVS WYP 8VEWMQIRS TYPM~AME HIPPE WTI

'LMEQE S WGVMZM MR VIHEAMSRI

PYKPMS E 8YSVS WYP 8VEWMQIRS TYPMA~
WTMEKKME GSR GEXEPSKEAMSRI HIM VMJMY X

OE XETTE YQFVE HI OE +SPIXXE HIM OEKLM TVSQSPWWEBEDVISE
SVEWMEIRSRXE 2SZHEHGEMIE GSR YRE TYPMAME HIPPE WTME
'SRXIQTSVERIEQIRXIGEEZZGTWSRNERIRXS HIPPI BHMSIVEGE THPME W BEMEG RO FV M
4VSKIBXS) &PY|l GCGHORWPPI QMGVSTPEWXMGLI LE MP WYS SKKIXXS HM WXY

1M TMEGI

IMTMEMIMGEQIRXS

6MTVSHY"MSRI EYXSVMA"EXE PMGIR"E %VW 4VSRS BG\EI® W IBKIN RHE F]


https://www.volocom.it/

QEVXIHé  PYK 0-*) &PYI OEOIW

7TTEAMS "SRWYQEXSVM

2YSZI QIXSHSPSKMI TIV QSRMXSVEVI PI QMGVSTPEWXMG

-RHEKEVI WYP VMWGLMS QMGVSTPEWXMGLI RIM PEKLM WZMPYTTEI
QIXSHSPSKMGS WXERHEVHMAMEXS | MRRSZEXMZS TIV MP GEQTMSREQIR>
IMP QSRMXSVEKKMS HIPPE TVIWIR"E HM UYIWXS MRUYMRERXI IQIVK
EGUYI PEGYWXVM

E UYERXS WM TVSTSRKSRS M VMGIVGEXSVM HIPPGO)2)% GLI JMRS
WEVERRS MQTIKREXMRIM PEKLM 1EKKMSVI 'SQS | +tEVHE RIPPE WIGSRI
HIP TVSKIXXS 0OMJI &PYIl OEOIW GSSVHMREXS HEOIKEQFMIRXI GLI
QMGVSTPEWXMGLI ERGLI MPXVEWJIVMQIRXS HIM HEXM EPPI MWXM X’
E"MSRMHMQSWXVEXMZI | HM GSRJVSRXS GSR Pl %KIR*MI 6IKMSREPM TIV |

O0SGGEWMSRI WEVP PE VMTVIWE HIPPE GEQTEKRE HM +SPIXXE HIM O
EPPUGIQIVKIRME "SZMH TIV QSRMXSVEVI PE WEPYXI HIMPEKLM MXE
WSWXIRMFMP I

7IGSRHS KPMYPXMQM HEXM HIPPGO)2)% PI TEVXMGIPPI HM TPEWXMGE
MXEPMERM RIM FEGMRM 1EKKMSVI 'SQS | +tEVHE QSRMXSVEXM HEP E
HE QMPE E QMPE TEVXMGIPPI OQ -R XYXXM UYIWXMPEKLM & VMWY |
TSPMIXMPIRI 4) TSPMTVSTMPIRI 44 | TSPMWXMVIRI 47

% PMZIPPS STIVEXMZS MP TVSXSGSPPS HM QSRMXSVEKKMSGLI M V
IGSWMWXIQMGM JMREPMA"™IVERRS MREYXYRRS WEVP EVXMGSPEXH!
EGUYEWYTIVIMGMEPI GSPSRRE | WEFFMI POEREPMWM TVIPMQMREVI M
MRISVQE*"MSRM WEVERRS TSM IWXIWI EM VIJIVIRXM XIGRMGM HIPP|
XVEWIIVMQIRXS HM GSRSWGIR”AI MQTSVXERXI ERGLI MRGSRWMHIVEAMSRI
HIPPOO9RMSRI IYVSTIE GLI MQTSRI MP GSRXVSPPS HIPPE TVIWIRA"
VMGLMIHIPOEVQSRMA"EAMSRI HIM QIXSHM HM EREPMWM

S§7TM XVEXXE HM YRE XETTE JSRHEQIRXEPI HMOMJI &PYI OEOIW GLI WIKF
XVEWIJIIVMQIRXS HMGSRSWGIR”I | QSHEPMXP STIVEXMZI MRMAMEXS KMP F
TVSKIXXS WYPPOUEXXMZMXP HM GEQTMSREQIRXS HIPPI QMGVSTPEW X!
PEFSVEXSVMS> WSXXSPMRIE 1EVME 7TMKLMGIPPM HIPOEFSVEXSVMS )2)%
*EKKMYRKI|I « YRE WXERHEVHMA"EA"MSRI HM QIXSHM | TVSKVEQQM VIPEX
PEGYWXVM MP RSWXVS SFMIXXMZS TIVXERXS & VIGYTIVEVI MP KET VIPEX

6MTVSHY"MSRI EYXSVMA"EXE PMGIR"E %VW 4VSRS BG\EI®W IBKIN RHE F]
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QEVXIHé  PYK 0-*) &PYI OEOIW

7TTEAMS "SRWYQEXSVM

UYEHVS GSRSWGMXMZS | QIXSHSPSKMGS KMbP QSPXS EZERMEXS TIV PGE
RIKPM YPXMQM ERRM »

8VE KPM SFMIXXMZM HM OMJI &PYIOEOIW ERGLI POEXXMZMXP HM V
TYFFPMGS TVSWWMQS ETTYRXEQIRXS MP PYKPMS RIPPOEQFMXS HIP *
WTIXXEGSPS XIEXVEPI HSZI EVXI | WGMIR"E WM MRGSRXVERS WMGSRJ
RYSZI EJJMRMXP | RYSZMWTEMM

*MRER"MEXS RIPPUEQFMXS HIP TVSKVEQQE IYVSTIS OMJI GSR MP GSR.
VMYRMWGI SPXVI E )2)% RIP VYSPS HM TEVXRIVWGMIRXMJIJMGS | OIKEQFMII
&EGMRSHIPPGUG-XEPME '"IRXVEPI +PSFEP 2EXYVI *YRH OEOI 'SRWXERGI *SY
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MPKMSVRS GSQ

7SW QMGVSTPEWXMGLI RIM FEGMRM PSQFEVHM

71 MIVM OIKEQFMIRXI | PE +SPIXXE HIM OEKLM WM WSRS GSRGIRXVEXM W
PEZSVS TVSWIKYIlI ERGLI WY EPXVM PEKLM HM 0SQFEVHME -R UYIW
IWTIVXM HIPWSHEPMAMS EQFMIRXEPMWXE WSRS WYP +EVHE HSZI XIV
PSVS MQTIKRS RIPPI TVSWWMQI SVI -RXERXSM VMGIVGEXSVM HIPPaAt
MQTIKREXM RIP TVSKIXXS &PYI OEOIW GSSVHMREXS HEPWSHEPM~AMS EC
KVE*MI E GYM WXERRS WZSPKIRHS YRE MRHEKMRI WYP VMWGLMS QN
RIMPEKLM +EVHE 1EKKMSVI I 'SQS WZMPYTTERHS YR UYEHVS QIXSHS
WXERHEVHMAMEXS | MRRSZEXMZS TIV MPGEQTMSREQIRXS PafwoE
MRUYMRERXI 7IGSRHS KPM YPXMQM HEXM HIPPa£s)RIE MR UYIWXM XV
QMGVSTPEWXMGLI ZEVMERS HE QMPE E QMPE TEVXMGIPPIOQ -R XY
TSPMWXMVIRI 1 4

Ak 6MTVSHY"MSRI VMWIVZEXE
-WGVMZMXM EPPE GSQQYRMX]

TIV VMGIZIVI SKRM KMSVRS PE RI[WPIXXIV GSR PI RSXMAMI HIPPE XYEGMX
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e PYK 0-*) &PYI OEOIW

-P +MSVRS |IH OIKRERS EVIWI

()7)2>%23 ()0 +%6(%
7SW QMGVSTPEWXMGLI RIM FEGMRM PSQFEVHM

71 MIVM OIKEQFMIRXI I PE +SPIXXE HIM OEKLM WM WSRS GSRGIRXVEXM WY
PEZSVS TVSWIKYI ERGLI WYEPXVM PEKLM HM O0SQFEVHME

-R UYIWXM KMSVRM KPM IWTIVXM HIP WSHEPMA"MS EQFMIRXEPMWXE WSR S
XIVQMRIVERRS MP PSVSMQTIKRS RIPPI TVSWWMQI SVI -RXERXS M
HIPP )RIE WSRS MQTIKREXM RIP TVSKIXXS &PYl OEOIW GSSVHMREXS HEP
EQFMIRXEPMWXM KVEMI E GYM WXERRS WZSPKIRHS YRE M
VMWGLMSQMGVSTPEWXMGLI RIM PEKLM +EVHE 1EKKMSVI | 'SQS WZMP’
UYEHVS QIXSHSPSKMGS WXERHEVHMAEXS IMRRSZEXMZS TIV MP GEQTN
P EREPMWM | MP QSRMXSVEKKMS HIPPE TVIWIR"E HM UYIWXS MRUYMREF
YPXMQM HEXM HIPP )RIE MR UYIWXM XVI PEKLM QSRMXSVEXM HEP
GSRGIRXVE"MSRMHM QMGVSTPEWXMGLI ZEVMERS HE QMPE
TEVXMGIPPI OQ -R XYXXM TVIZEPIRXM JVEQQIRXM HMTSPMIXMPIRI TS
TSPMWXMVIRI

14
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0 %VIRE

7M WSRS UYEHVYTPMGEXI PI TEVXMGIPPI HM TPEWXMGE

OE WEPYXI HIP +EVHE HMTIRHI ERGLI HEPPE TVIWIR"E HIPPI QMGVSTPE)\
GYM HEP OIKEQFMIRXI|I LEEZZMEXS YR QSRMXSVEKKMS EH LSG EXXYV
+SPIXXE HIM PEKLM

21P YPXMQS ERRS TIVGYM WSRS HMWTSRMFMPM HEXM PE QIHME V
SPXVI QMPE TEVXMGIPPITIV GLMPSQIXVS UYEHVEXS HM WYTIVIMG
VMWTIXXS EPPI QMPE HIP EPPI QMPE HIP | EPPI QMPE HIP
XVSZEVI WSPY*"MSRM YXMPM E JIVQEVI UYIWXE JSVQE HM MRUYMREQIR?>
WXEXE VIHEXXE PE '"EVXE HIP PEKS HSGYQIRXS QIWWS E TY
GSSVHMREQIRXS HM OIKEQFMIRXIRIPP EQFMXS HIP TVSKIXXS &PYIl OEOI
RIP TVSKVEQQE OMJI HIPP 9RMSRI IYVSTIE OE 'EVXE HIP PEKSLE T?
GSMRZSPKIVI EQQMRMWXVE"MSRM GSQYREPM STIVEXSVM XYVI
GEXIKSVMIIGSRSQMGLI RIPPS WZMPYTTS HIM WYSM GSRXIRYXM -P HS(
TVIWIRXEXS SKKM EPPI RIPPE WEPEGSRWMPMEVI HM 4IWGLMIVE MR HNMN
MWGVMZIRHSWM EP PMRO LXXTW FMX P] Z Z6P'

OE '"EVXE HIP 0OEKS GSRXMIRI YRE WIVMI HM MQTIKRM I FYSRI TVE
EJJVSRXEVI MP TVSFPIQE IQIVKIRXIHIPPE TVIWIRAE HIPPI QMGVSTPE
SVKERMMAME YR EXXMZMXPHMQSWXVEXMZE EPPE OIKE REZEPI HM (IWI
TEWWEKKMSHM GSRWIKRI XVE )RIE %KIR*"ME RE"MSREPI TIV PS W
HIPPE+SPIXXE LE JMRSVE EREPM”*A""EXS PE GSRGIRXVE"MSRI | GEVEX
GEQTMSREQIRXM | PI %9VTE VIKMSREPM [/ *
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-P +MSVRS |IH &IVKEQS &VIWGME

()7)2>%23 ()0 +%6(%
7SW QMGVSTPEWXMGLI RIM FEGMRM PSQFEVHM

71 MIVM OIKEQFMIRXI I PE +SPIXXE HIM OEKLM WM WSRS GSRGIRXVEXM WY
PEZSVS TVSWIKYI ERGLI WYEPXVM PEKLM HM 0OSQFEVHME

-R UYIWXM KMSVRM KPM IWTIVXM HIP WSHEPMA"MS EQFMIRXEPMWXE WSR S
XIVQMRIVERRS MP PSVSMQTIKRS RIPPI TVSWWMQI SVI -RXERXS M
HIPP )RIE WSRS MQTIKREXM RIP TVSKIXXS &PYIl OEOIW GSSVHMREXS HEP
EQFMIRXEPMWXM KVE"MI E GYM WXERRS WZSPKIRHS YRE M
VMWGLMSQMGVSTPEWXMGLI RIM PEKLM +EVHE 1EKKMSVI | 'SQS WZMP’
UYEHVS QIXSHSPSKMGS WXERHEVHMAEXS IMRRSZEXMZS TIV MP GEQTN
P EREPMWM | MP QSRMXSVEKKMS HIPPE TVIWIR"E HM UYIWXS MRUYMREF
YPXMQM HEXM HIPP )RIE MR UYIWXM XVI PEKLM QSRMXSVEXM HEP
GSRGIRXVE"MSRMHM QMGVSTPEWXMGLI ZEVMERS HE QMPE
TEVXMGIPPI OQ -R XYXXM TVIZEPIRXM JVEQQIRXM HMTSPMIXMPIRI TS
TSPMWXMVIRI

14
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the PYK 0-*) &PYI OEOIW

-P +MSVRS |IH OSHM

()7)2>%23 ()0 +%6(%
7SW QMGVSTPEWXMGLI RIM FEGMRM PSQFEVHM

71 MIVM OIKEQFMIRXI | PE +SPIXXE HIM OEKLM WM WSRS GSRGIRXVEXM WY
PEZSVS TVSWIKYI ERGLI WYEPXVM PEKLM HM 0OSQFEVHME

-R UYIWXM KMSVRM KPM IWTIVXM HIP WSHEPMA"MS EQFMIRXEPMWXE WSR S
XIVQMRIVERRS MP PSVSMQTIKRS RIPPI TVSWWMQI SVI -RXERXS M
HIPP )RIE WSRS MQTIKREXM RIP TVSKIXXS &PYl OEOIW GSSVHMREXS HEP
EQFMIRXEPMWXM KVE"MI E GYM WXERRS WZSPKIRHS YRE M
VMWGLMSQMGVSTPEWXMGLI RIM PEKLM +EVHE 1EKKMSVI | 'SQS WZMP’
UYEHVS QIXSHSPSKMGS WXERHEVHMAEXS IMRRSZEXMZS TIV MP GEQTN
P EREPMWM | MP QSRMXSVEKKMS HIPPE TVIWIR"E HM UYIWXS MRUYMREF
YPXMQM HEXM HIPP )RIE MR UYIWXM XVI PEKLM QSRMXSVEXM HEP
GSRGIRXVE"MSRMHM QMGVSTPEWXMGLI ZEVMERS HE QMPE
TEVXMGIPPI OQ -R XYXXM TVIZEPIRXM JVEQQIRXM HMTSPMIXMPIRI TS
TSPMWXMVIRI

14
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the PYK 0-*) &PYI OEOIW

-P +MSVRS IH 0IGGS 'SQS 7SRHVMS

()7)2>%23 ()0 +%6(%
7SW QMGVSTPEWXMGLI RIM FEGMRM PSQFEVHM

71 MIVM OIKEQFMIRXI I PE +SPIXXE HIM OEKLM WM WSRS GSRGIRXVEXM WY
PEZSVS TVSWIKYI ERGLI WYEPXVM PEKLM HM 0OSQFEVHME

-R UYIWXM KMSVRM KPM IWTIVXM HIP WSHEPMA"MS EQFMIRXEPMWXE WSR S
XIVQMRIVERRS MP PSVSMQTIKRS RIPPI TVSWWMQI SVI -RXERXS M
HIPP )RIE WSRS MQTIKREXM RIP TVSKIXXS &PYIl OEOIW GSSVHMREXS HEP
EQFMIRXEPMWXM KVEAMI E GYM WXERRS WZSPKIRHS YRE M
VMWGLMSQMGVSTPEWXMGLI RIM PEKLM +EVHE 1EKKMSVI | 'SQS WZMP’
UYEHVS QIXSHSPSKMGS WXERHEVHMAEXS IMRRSZEXMZS TIV MP GEQTN
P EREPMWM | MP QSRMXSVEKKMS HIPPE TVIWIR"E HM UYIWXS MRUYMREF
YPXMQM HEXM HIPP )RIE MR UYIWXM XVI PEKLM QSRMXSVEXM HEP
GSRGIRXVE"MSRMHM QMGVSTPEWXMGLI ZEVMERS HE QMPE
TEVXMGIPPI OQ -R XYXXM TVIZEPIRXM JVEQQIRXM HMTSPMIXMPIRI TS
TSPMWXMVIRI

14
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PYRIHé PYK 0-*) &PYI OEOIW

PEHMWGYWWMSRI GSQ

(E )RIE RYSZI QIXSHSPSKMI TIV QSRMXSVEVI QMGVSTPE\

-RHEKEVI WYP VMWGLMSQMGVSTPEWXMGLI RIM PEKLM WZMPYTTEI
QIXSHSPSKMGS WXERHEVHMAMEXS | MRRSZEXMZS TIV MPGEQTMSREQIRXS
MP QSRMXSVEKKMS HIPPE TVIWIRM"E HM UYIWXS MRUYMRERXI IQIVKIRXI R
PEGYWXVM E UYERXS WM TVSTSRKSRS M VMGIVGEXSVM HIPP™)2)% (
PYKPMSWEVERRS MQTIKREXM RIM PEKLM 1EKKMSVI 'SQS | +EVHE RIPPE
JEWI HIP TVSKIXXS OMJI &PYIl OEOIW GSSVHMREXS HE OIKEQFMIRXI GLI T
SPXVI EPP"TEXXMZMXP HM QSRMXSVEKKMS HIPPIQMGVSTPEWXMGLI ERGLI
HIM HEXM EPPI MWXMXY*"MSRM TVITSWXI| EPPE WEPZEKYEVHME EQFMI
%KIR*MI 6IKMSREPM TIV PE 4VSXI*"MSRIHIPP " % QFMIRXI %64%

0O"SGGEWMSRI WEVP PE VMTVIWE HIPPE GEQTEKRE HM +SPIXXEHIM OE
EPPTIQIVKIRME '"SZMH TIV QSRMXSVEVIPE WEPYXI HIM PEKLM MXE
WSWXIRMFMPI 71GSRHS KPMYPXMQM HEXM HIPP™)2)% PI TEVXMGIPPI HM
PEKLM MXEPMERM RIM FEGMRM 1EKKMSVI 'SQS | +tEVHE QSRMXSVEXM
ZEVMERS HE QMPE E QMPE TEVXMGIPPI OQ -R XYXXM UYIWXMPE
JMPEQIRXM HM TSPMIXMPIRI 4) TSPMTVSTMPIRI 44 | TSPMWXMVIRI 47

% PMZIPPS STIVEXMZS MP TVSXSGSPPS HM QSRMXSVEKKMS GLI MV
IGSWMWXIQMGM JMREPMAM™IVERRS MREYXYRRS WEVP EVXMGSPEXH!
EGUYEWYTIVIMGMEPI GSPSRRE | WEFFMI P"EREPMWM TVIPMQMREVI MI
MRIJISVQE*"MSRM WEVERRS TSM IWXIWI EM VIJIVIRXM XIGRMGM HIPP|
XVEWIIVMQIRXS HM GSRSWGIRAI MQTSVXERXI ERGLI MRGSRWMHIVEAMSRI
HIPP"O9RMSRI IYVSTIE GLI MQTSRI MP GSRXVSPPS HIPPE TVIWIRA"
VMGLMIHIP"TEVQSRMA"E"MSRI HIM QIXSHM HM EREPMWM S§7M XVEXXE H
TVSWIKYMQIRXS HIP TIVGSVWS HM GSPPEFSVE*MSRI | XVEWJIVMQIRX
WGSVWS ERRS GSR M XIGRMGM HIPP " %64% 9QFVME TEVXRIVHM TVSKIXXS
UYEPI WIKYMVPRIP TIVMSHS EYXYRREPI PE JEWI MR PEFSVEXSVMS:
&EMSHMZIVWMXP | WIVZMA"M IGSWMWXIQMGM

S2SR IWMWXI|I ERGSVE « EKKMYRKI * YRE WXERHEVHMAMEAMSRI HM Q
QMGVSTPEWXMGLI RIM FEGMRMPEGYWXVM MP RSWXVS SFMIXXMZS TIVXE]
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PYRIHé PYK 0-*) &PYI OEOIW

PEHMWGYWWMSRI GSQ

QIXSHSPSKMGS KMP QSPXS EZERM"EXS TIV P"EQFMIRXI QEVMRS TIV MP UY
SFMIXXMZM HM OMJI &PYIl OEOIW ERGLI PTEXXMZMXPHM WIRWMFMPMAMNEAM:
ETTYRXEQIRXS MP PYKPMS RIPP"EQFMXS HIP *IWXMZEP HM 4IVKMRI1 8
HSZlI EVXI | WGMIR"E WM MRGSRXVERS WM GSRJVSRXERS WM GSRXEQMEF
WTE"M *MRER"MEXS RIPP"EQFMXS HIPTVSKVEQQE IYVSTIS OMJI GSR N
OEOIW VMYRMWGI SPXVIE )2)% RIP VYSPS HM TEVXRIV WGMIRXMJN
9QFVME % YXSVMXP HM &EGMRS HIPP"-XEPME '"IRXVEPI +PSFEP 2EXYVI *Y
HIPPI 1EVGLI
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PYRIHé PYK 0-*) &PYI OEOIW

-P '"EQTERMPI

%1&-)28) HE )2)% RYSZI QIXSHSPSKMI TIV QSRMXSVEVI |

8IQTS HM PIXXYVE QMRYXIW 7-+4,-'")00- m 7M XVEXXE HM YR
JSRHEQIRXEPI HM OMJI &PYIl OEOIW GLI WIKRE MP TVSWIKYMQIRXS HIP T
HM GSPPEFSVE*"MSRI | XVEWJIVMQIRXS HM GSRSWGIR"M | QSHEPMXPST
GEQTMSREQIRXS HIPPI QMGVSTPEWXMGLI EPPE UYEPI WIKYMVP R
EYXYRREPI PE JEWI MRPEFSVEXSVMS
2SR IWMWXI| ERGSVE YRE WXERHEVHMA™EAMSRI HM QIXSHM I TVSKVEQQM
QSRMXSVEKKMS HIPPIQMGVSTPEWXMGLI RIM FEGMRM PEGYWXVM MP
TIVXERXS & VIGYTIVEVI MP KET VIPEXMZS EPUYEHVS GSRSWGMXMZS | QI
TIV MP UYEPI MRZIGI QSPXS4a WXEXS JEXXS RIKPM YPXMQM ERRM |
PEKLM WZMPYTTERHS YR UYEHVS QIXSHSPSKMGS WXERHEVHMA”M"
MPQSRMXSVEKKMS HIPPE TVIWIR"E HM UYIWXS MRUYMRERXI IQIVKIRXI RIF
E UYERXS WM TVSTSRKSRS M VMGIVGEXSVM HIPP )2)% GLI JMRS EP
+EVHE RIPPE WIGSRHE JEWI HIP TVSKIXXS OMJI &PYI OEOIW GSSVHMR
QSRMXSVEKKMS HIPPI QMGVSTPEWXMGLI ERGLI MP XVEWJIVMQIRXS HIM I
| P EZZMS HM EAMSRM HMQSWXVEXMZI | HM GSRJVSRXSGSR Pl %64%
'EQTMSREQIRXS HIPPI QMGVSTPEWXMGLIWYPPE WEFFME 0 SGGEWMSRI V
GSPPEFSVE"MSRI GSR)2)% %KIR"ME RE"MSREPI TIV PI RYSZI XIGRSPSK
HSTSPS WXST HSZYXS EPP IQIVKIR"E 'SZMH TIV QSRMXSVEVI PE WEPY
HM KIWXMSRI WSWXIRMFMPI
7I1IGSRHS KPM YPXMQM HEXM HIPP )2)% PI TEVXMGIPPI HM TPEWXMGE MRJ
RIM FEGMRM 1EKKMSV| 'SQS | +EVHE QSRMXSVEXM HEP EP P
E

TEVXMGIPPI TIV OQ UYEHVEXS -R XYXXM UYIWXM PEKLM & VMWYF
TSPMIXMPIRI 4) TSPMTVSTMPIRI 44 | TSPMWXMVIRI 47 6IXMRS QEF
EGUYI WYTIVIMGMEPM % PMZIPPS STIVEXMZS MP TVSXSGSPPS HMQSRMX
I WIVZMA*"M IGSWMWXIQMGMIMREPMAMIVERRS MR EYXYRRS WEVDP |
EREPMA"EXM EGUYE WYTIVIMGMEPI GSPSRRE | WEFFMI P EREPMWM -
PEFSVEXSVMS
0Ol MRJSVQE"MSRM WEVERRS TSM IWXIWI EM VIJIVIRXM XIGRMGM HIPP
XVEWIIVMQIRXS HM GSRSWGIRAl MQTSVXERXI ERGLI MR GSRWMHIVE*"MSRI
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PYRIHé PYK 0-*) &PYI OEOIW

-P '"EQTERMPI

HIPPE RYSZE (MVIXXMZE HIPP 9RMSRI IYVSTIE GLI MQTSRI MP GS|
EGUYI TSXEFMPM | RI VMGLMIHI P EVQSRMA"E*MSRI HIM QIXSHM HM EREPN
6IXMRM QERXE | FSRKS E GSRJVSRXS TIV MP GEQTMSREQIRXS HIPPI QMG
XETTE JSRHEQIRXEPI HM OMJI &PYIl OEOIW GLI WIKRE MP TVSWIKYMQIRX
GSRSWGIR”A | QSHEPMXP STIVEXMZI MRMAMEXS KMP PS WGSVWS ERF
WYPP EXXMZMXP HM GEQTMSREQIRXS HIPPI QMGVSTPEWXMGLI EPPE UYEP
2SR IWMWXI ERGSVE YRE WXERHEVHMAEAMSRI HM QIXSHM I TVSKVEQ
FEGMRM PEGYWXVM MP RSWXVS SFMIXXMZS TIVXERXS a VIGYTIVEVI MP
EZERA"EXS TIV P EQFMIRXI QEVMRS TIV MP UYEPI MRZIGI QSPXSa WXE
OEFSVEXSVMS )2)% HM &MSHMZIVWMXpP IWIVZM*"M IGSWMWXIQMGM
WIRWMFMPMAMEAMSRI TVSQS"MSRI | HMZYPKE"MSRI EP KVERHI TYF
RIPP EQFMXSHIP *IWXMZEP HM 4IVKMRI 8VIRXS GSR P IZIRXS 1SR
MRGSRXVERS WM GSRJVSRXERS WM GSRXEQMRERS EPPE VMGIVGE |
RIPP EQFMXS HIP TVSKVEQQE IYVSTIS OMJI GSR MP GSRXVMFYXS HM 4PE\
)2)% RIP VYSPS HM TEVXRIV WGMIRXMIMGS | OIKEQFMIRXI MRUYIPPS
HIPP -XEPME '"IRXVEPI +PSFEP 2EXYVI *YRH OEOI 'SRWXERGI *SYRHEXMS
'SVVIPEXM
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PYRIHé PYK 0-*) &PYI OEOIW

+EVHE 4SWX

+EVHE ZIVSRIWI PE +SPIXXE HIM OEKLM FSGGME OEA"MWI

7SRS WXEXM WIM M TYRXM QSRMXSVEXM UYIWXUGERRS HEPPE +SPIXXE
OEKS HM+EVHE ZIVSRIWI | WSXXSTSWXM EH EREPMWM QMGVSFMSPSKMGLI

(M UYHWAMRXVEQFM RIP 'SQYRI HM OEIME®Y MVHE M VAMMWQYN® X BIX M

HMPIKKIIM6 TVIGMWRQ@AIRXIEXS KMY BN S¥ XMBIRXKI

MRUY MIREEBXVSHFHRUY MREXSMVMRS GM WSRS WIQTVI GEREPM |

JSGM MTVMRGMTEPM ZIMGSPM GSR GYM PUMRUYMREQIRXS QMGVSFMSF
GEXXMZE HITYVEAMSRI SWGEVMGLM MPPIKEPM EVVMZE RIM PEKLM

E UYIWXE MRWMRXIWM PE JSXSKVEJME WGEXXEXE RIPPE XETTE PSQFEV!
XIGRMGM | ZSPSRXEVM HM +SPIXXE HIM OEKLM PE GEQTEKRE HM OIKEQFI
WXEXS HM WEPYX|I HIM FEGMRM PEGYWXVM MXEPMERM - VMWYPXEXM W
XIRYXE TVIWWS MP 6IWMHIRGIS'SVXI]I 7TER "EVPS>E '"SPbP HI
OYMKMOE4AYEWMHIRX!| OIKEQFMIBME VIR IXEVMXMRNMPPRKIOIKEQFMIRXI V¢
41""S OIKEQFMIRXI% RREREBMWEDWSIRRIRWEFMPI XIGRMGM HBV PSP %P
:SM(MVIXXSVI%"MIRHE +EVHNMGERE E WGEMOWMWWEVMS WXVESEBAMEF
*YQER4VBMMXSGSPPS +EVHE +VIIR

SOE QMWWMSRI HM +SPIXXE HIMOEKLM RIP +EVRIERS EWIREXW WEWIWRE
UYEPMXPHIPBIVEERHIS HM VMPIZEVI PI JSRXM HM GVMXMGMXP GLI
TVIWIRXEVWM GSR GMGPMGE TYRXYEPMXP 71VZI YR GEQFMS HM TEWWS
MVVIKSPEVMXP | WGEVMGLM MPPIGMXM >HMGLMEVE OYMKM OEAMEVS TVIW

§% WIKYMXS HIPPE GEQTEKRE+SPIXXE HIM OEKLM &8 REXE YRE GSPPE
OIKEQFMIRXI:IVRFSBERM XYSVEVI M GSVWM HOEGUIYELG WISWS5 EWMWGEEX V
GMGPMGEQIRXI TVIWIRXERS TEVEQIXVM HM FEXXIVM JIGEPM JYSVM H
OIKEQFMIRXI :IVSRE OE GSRZIR"MSRI GLI WM VMRRSZEUYIWXUOERRS ER
MP XSVVIRXI (YKEPI
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PYRIHé PYK 0-*) &PYI OEOIW

+EVHE 4SWX

GSR PE TVSWTIXXMZE HM QETTEVI | EKMVI WYPPI JSRXM HM MRUYMREQIR?>

0)+)2(%*EGIRHS VMJIVMQIRXS EM ZEPSVM PMQMXI TVIZMWXM HEPPERS

(PKW | HIGVIXS EXXYEXMZS HIP QEVA~S M KMYHMAM WM IWTVMC(
-259-2%8RXIVSGSGGLM -RXIWXMREPM QEKKMSVI HM 9 QP | S )WGLIVMGLME'SPM QEKK
*368)1)28) -259-2PREBVSGSGGLM-RXIWXMREPM QEKKMSVI HM 9’ QP I S )WGLIVMGLME

- TVIPMIZM | PI EREPMWM HM +SPIXXE HIM OEKLM ZIRKSRS IWIKYMXM HI
HIPPOIEWWSGMEAMSRI WM & SGGYTEXS HIPPE PSVSJSVQEAMSRI | HIP PSV
XIVVMXSVMS - GEQTMSRMTIV PI EREPMWM QMGVSFMSPSKMGLI WSRS

EPQSQIRXS HIPPOEREPMWM GLI EZZMIRI PS WXIWWS KMSVRS HM GEQ~
TEVEQIXVM MRHEKEXM WSRS QMGVSFMSPSKMGM IRXIVSGSGGLM MRXIWXI

E FIRI VMGSVMPVQSRMXSVEKKMS HM OIKEQFMIRXI RSR ZYSPI WSV
WGSZEVI PI ERGMXM @MMWWPIRXM RIM WMWXIQMHITYVEXMZM TIV TSVYV
TVIRHIRHS TVIZEPIRXIQIRXI MRGSRWMHIVE"MSRI M TYRXM W
MRUYMREQIRXS MRHMZMHYEXM HEPPI WIKREPE*"MSRM HIM GMVGSPM HM
+SPIXXE *SGM HM JMYQM | XSVVIRXM WGEVMGLM I TMGGSPM GERE
VETTVIWIRXERS M ZIMGSPM TVMRGMTEPM HM GSRXEQMRE"MSRI FEXXIVN
EKPM WGEVMGLM MPPIKEPM GLI EXXVEZIVWS M B QS RWXEGEKK MBSV VWNME B
A WXEXSIWIKXMWYX RSP

- TEVEQIXVM MRHEKEXM WSRS QMGVSFMSPSKMGM )RXIVSGSGGLM MR
SMRUYMREXM> MGEQTMSRM MR GYM EPQIRS YRS HIM HYI TEVEQIXVM WYT
FEPRIEAMSRI ZMKIRXI MR -XEPME (PKW | HIGVIXS EXXYEXMZS HIP
GYM M PMQMXM ZIRKSRS WYTIVEXM TIV TMO6 HIP HSTTMS HIPZEPSVI RSVQE

(YI WSRS M TYRXM VMWYPXEXM JYSVM HEM PMQOMEKNMMBAARPS EIFSE/XNMAOVIR XQ |
TVIWWS PEXSBVHRKI&&SIWBEBEYVS SMRUYMREXSSVWIMRW 6) REVIESEHVMHIRXVS
WGSVWI IHMAMSRM HIPPE GEQTEKRE

JRXVS M PMQMXM MRZIGI WSRSVMWYPXEXMXIEB VIWIR X I 2l WHERX XYWYNES WP ET \
XSVVIREIR 71ZRBRVESVHS PIWRBWS PEB MNSG(MKWERI6SRGLM E 'EWXIPRYSZS H
JSGIXIBVVIRXIEAMWREBEMIVE HIP +EVHE

+SPIXXE HIM OEKLM WEVP ERGLIPOUSGGEWMSRI TIV XSVREVI WYP XIQE HI
MPEKLM+EVHE S8VEWMQIRS | &VEGGMERSOWMBVPERRIRGEHAR/ WERXVS HIP TVSKIX
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PYRIHé PYK 0-*) &PYI OEOIW

+EVHE 4SWX

POSFMIXXMZS HM TVIZIRMVI | VRIIMBYSITPEWRUMN@RIE RIMR B BRKELSMT E V X
EWWSGMEA"MSRM EYXSVMXP GSQTIXIRXM | MWXMXY*"MSRM
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9XMPMXEPME

-XEPTVIWW
(E )RIE RYSZI QIXSHSPSKMI TIV QSRMXSVEVI QMGVSTPE\

-XEPTVIWW

(E )RIE RYSZI QIXSHSPSKMI TIV QSRMXSVEVI QMGVSTPEWXMGLIPEKLM

"631% -8%046)77 -RHEKEVI WYP VMWGLMS QMGVSTPEWXMGLI F
WXERHEVHMAEXS | MRRSZEXMZS TIV MP GEQTMSREQIRXS P EREPMW
IQIVKIRXI RIPPI EGUYI PEGYWXVM E UYERXS WMTVSTSRKSRS M VMGIVGE
RIM PEKLM 1EKKMSVI 'SQS I+EVHE RIPPE WIGSRHE JEWI HIP TVSKIXXS
TVIZIHI SPXVIEPP EXXMZMXP HM QSRMXSVEKKMS HIPPI QMGVSTPEWXMGLI
WEPZEKYEVHME EQFMIRXEPI | P EZZMS HM E*MSRM HMQSWXVEXMZI |
HIPP %QFMIRX0 S#HEEBEWMSRI WEVP PE VMTVIWEHIPPE GEQTEKRE HM +SF
HSTS PS WXST HSZYXS EPP IQIVKIRM"E'SZMH TIV QSRMXSVEVI PE WEPY>
HM KIWXMSRIWSWERMFMPM"YPXMQM HEXM HIPP )2)% PI TEVXMGIPPI H
WIQTVI HM TM6 M PEKLM MXEPMERM RIM FEGMRM 1EKKMSVI 'SQS | +EV
QMGVSTPEWXMGLI ZEVMERS HE QMPE E QMPETEVXMGIPPI OQ -R X
JVEQQIRXM I JMPEQIRXMHM TSPMIXMPIRI 4) T PPMTMEPEPIRIVEXAME !
QSRMXSVEKKMS GLI' M VMGIVGEXSVM HIP OEFSVEXSVMS )2)% HM &MSHN
WEVP EVXMGSPEXS MR UYEXXVS JEWM GMEWGYRE TIV M XVI IPIQIRXM
TVIPMQMREVI MP TMERS HM QSRMXSVEKKMS PIEXXMZMXP MR WMXY | M
XIGRMGM HIPPI%64% HYVERXI YRS WTIGMJMGS GSVWS HM JSVQE*MSR
MRGSRWMHIVEAMSRI HIPP IRXVEXE MR ZMKSVI HIPPE RYSZE (MVIXXMZE
HIPPE TVIWIRM"E HIPPI QMGVSTPEWXMGLI RIPPI EGUYI TSXEFMPM | M XWE>
YRE XETTE JSRHEQIRXEPI HM OMJI &PYI OEOIW GLI WIKRE MPTVSWIKYMQI
HM GSRSWGIR”lI | QSHEPMXpP STIVEXMZIMRMAMEXS KMP PS WGSV
TVSKIXXSWYPP EXXMZMXP HM GEQTMSREQIRXS HIPPI QMGVSTPEWXN
PEFSVEXSVMS WSXXSPMRIE 1IEVME 7TMKLMGIPPM HIP OEFSVEXSVMS )2)%
EKKMYRKI YRE WXERHEVHMAMEA"MSRI HMQIXSHM I TVSKVEQQM VIPEX
PEGYWXVM MP RSWXVS
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9XMPMXEPME

SFMIXXMZS TIVXERXS & VIGYTIVEVI MP KET VIPEXMZS EP UYEHVS GSRSW
QEVMRS TIV MP UYEPI MRZIGI QSPXS & WXEXS JEXXS RIKPM YPXMQM E
WIRWMFMPMAM"EAMSRI TVSQS*"MSRI IHMZYPKE*"MSRI EP KVERHI TYFFPMG
*IWXMZEP HM4IVKMRI 8VIRXS GSR P IZIRXS 1SRHE] YRS WTIXXE
WMGSRJVSRXERS WM GSRXEQMRERS EPPE VMGIVGE HM RYSZM PMRKYE
TVSKVEQQE IYVSTIS OMJI GSR MP GSRXVMFYXS HM 4PEWXMGW)YVSTI MP
HM TEVXRIV WGMIRXMJMGS | OIKEQFMIRXI MR UYIPPS HMGSSVHMREQIR
+PSFEP 2EXYVI *YRH OEOI'SRWXERGI *SYRHEXMSR | 9BRMMBZABYWN X PQKKP G
0YK ?
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9XMPMXEPME

-XEPTVIWW
%QFMIRXI HE IRIE RYSZI QIXSHSPSKMI TIV Quiviwvinov e v

-XEPTVIWW”

%QFMIRXI HE IRIE RYSZIQIXSHSPSKMI TIV QSRMXSVEVI QMGVSTPEWXMGLI PEKI

6SQE -XEPTVIWW -RHEKEVI WYP VMWGLMS QMGVSTPEWXMGLI RIM PEKL
MRRSZEXMZS TIV MP GEQTMSREQIRXS P EREPMWM I MP QSRMXSVEKKMS |
PEGYWXVM ) UYERXS WM TVSTSRKSRS M VMGIVGEXSVM HIPP )2)% GLI
'SQS | +EVHE RIPPE WIGSRHE JEWI HIP TVSKIXXS OMJI &PYIOEOIW GSSVHI
SPXVI EPP EXXMZMXE HM QSRMXSVEKKMS HIPPI QMGVSTPEWXMGLI E
WEPZEKYEVHME EQFMIRXEPI | P EZZMS HM E*"MSRM HMQSWXVEXMZI |
HIPP % QFMIRXI %64% 0 SGGEWMSRI WEVE PE VMTVIWE HIPPEGEQTEK
HSTS PS WXST HSZYXS EPP IQIVKIR”E 'SZMH TIV QSRMXSVEVI PE WEPYX
KPM IWIQTM ZMVXYSWM HM KIWXMSRI WSWXIRMFMPI 71GSRHS KPM YPXMQ
QMREGGMERS WIQTVI HM TMY M PEKLM MXEPMERM RIM FEGMRM 1]
GSRGIRXVEA*MSRM HIPPI QMGVSTPEWXMGLI ZEVMERS HE QMPE E
TVIZEPIRXI PE TVIWIR"E HM JVEQQIRXM | JMPEQIRXMHM TSPMIXMPIRI 4)
% PMZIPPS STIVEXMZS MP TVSXSGSPPS HM QSRMXSVEKKMS GLI M \
IGSWMWXIQMGM JMREPMAMIVERRS MR EYXYRRS WEVE EVXMGSPEXS MR U)
WYTIVIMGMEPI GSPSRRE | WEFFMI P EREPMWM TVIPMQMREVI MP TI
MRIJSVQE"MSRM WEVERRS TSM IWXIWI EM VIJIVIRXM XIGRMGM HIPP|
XVEWIJIIVMQIRXS HM GSRSWGIRA MQTSVXERXI ERGLI MR GSRWMHIVE*"MSR|
HIPP 9RMSRI IYVSTIE GLI MQTSRI MP GSRXVSPPSHIPPE TVIWIRME HIPI
P EVQSRMA*"E~MSRI HIM QIXSHM HMEREPMWM TM XVEXXE HM YRE
TVSWIKYMQIRXS HIP

6MTVSHY"MSRI EYXSVMA"EXE PMGIR"E %VW 4VSRS BG\EI®W IBKIN RHE F]
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PYRIHé PYK 0-*) &PYI OEOIW

9XMPMXEPME

TIVGSVWS HM GSPPEFSVEAMSRI | XVEWIJIVMQIRXS HM GSRSWGIR”™ | QSHE
HIPP %64% 9QFVME TEVXRIV HM TVSKIXXS WYPP EXXMZMXE HM GEQTMSRIE
EYXYRREPI PE JEWI MR PEFSVEXSVMS WSXXSPMRIE 1EVME7TMKLMGIPPM
2SR IWMWXI ERGSVE EKKMYRKI YRE WXERHEVHMAMEAMSRI HM Q
QMGVSTPEWXMGLI RIM FEGMRMPEGYWXVM MP RSWXVS SFMIXXMZS 1
IQIXSHSPSKMGS KME QSPXS EZERMEXS TIV P EQFMIRXI QEVMRS TIV MP L
KPM SFMIXXMZM HM OMJI &PYI OEOIW ERGLI P EXXMZMXE HM WIRWMFI
TVSWWMQS ETTYRXEQIRXS MP PYKPMS RIPP EQFMXS HIP *IWXMZEP HM
XIEXVEPI HSZI EVXI | WGMIR"E WM MRGSRXVERS WMGSRJVSRXERS WM G
|l RYSZM WTE*M *MRERAMEXSRIPP EQFMXS HIP TVSKVEQQE IYVSTIS OMJ
&PYIOEOIW VMYRMWGI SPXVI E )2)% RIP VYSPS HM TEVXRIV WGMIRXMJIMG S
%YXSVMXE HM &EGMRS HIPP -XEPME '"IRXVEPI +PSFEP 2EXYVI *YRH OE
l1EVGLI "

6MTVSHY"MSRI EYXSVMA"EXE PMGIR"E %VW 4VSRS BG\EI® W IBKIN RHE F]
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PYRIHé PYK 0-*) &PYI OEOIW

+MSVREPI H-XEPME

(E )RIE RYSZI QIXSHSPSKMI TIV QSRMXSVEVI QMGVSTPE\

631% -8%046)77 -RHEKEVI WYP VMWGLMS QMGVSTPEWXMGLI R
WZMPYTTERHS YR UYEHVS QIXSHSPSKMGSWXERHEVHMANEXS | MRRSZI
GEQTMSREQIRXS P EREPMWM | MP QSRMXSVEKKMS HIPPE
UYIWXSMRUYMRERXI IQIVKIRXI RIPPI EGUYI PEGYWXVM

E UYERXS WM TVSTSRKSRS M VMGIVGEXSVM HIPP )2)% GLI JMRS
WEVERRS MQTIKREXM RIM PEKLM1EKKMSVI 'SQS | +EVHE RIPPE WIGSR!
HIP TVSKIXXS OMJI &PYI OEOIW GSSVHMREXS HE OIKEQFMIRXI GLITVIZIHI
EPP EXXMZMXP HM QSRMXSVEKKMS HIPPI QMGVSTPEWXMGLI ERGLI MP XV|
EQFMIRXEPI | P EZZMS HM EAMSRM HMQSWXVEXMZI | HM GSRJVSRXS G
%64% 0 SGGEWMSRI WEVP PE VMTVIWE HIPPEGEQTEKRE HM +SPIXXE
HSZYXS EPP IQIVKIRAE 'SZMH TIV QSRMXSVEVI PE WEPYXI HIM PEKLM N
WSWXIRMFMPI

7IGSRHS KPM YPXMQM HEXM HIPP )2)% Pl TEVXMGIPPI HM TPEWXMGE MRJ
RIM FEGMRM 1EKKMSVI 'SQS | +EVHE QSRMXSVEXM HEP EP PIGS
QMPE E QMPE TEVXMGIPPI 0Q

"R XYXXM UYIWXM PEKLM & VMWYPXEXE TVIZEPIRXI PE TVIWIRAE HM JVE
TSPMWXMVIRI 47 % PMZIPPS STIVEXMZS MP TVSXSGSPPS HM QSRMXSVI
WIVZMAM IGSWMWXIQMGM JMREPMAAIVERRS MR EYXYRRS WEVbP EVXMG
EGUYE WYTIVIMGMEPI GSPSRRE IWEFFMI P EREPMWM TVIPMQMREVI MP
0l MRIJSVQEAMSRM WEVERRS TSM IWXIWI EM VIJIVIRXM XIGRMGM HIPP
XVEWJIVMQIRXS HM GSRSWGIRAl MQTSVXERX|I ERGLI MR GSRWMHIVEAMSRI
HIPP 9RMSRI IYVSTIE GLI MQTSRI MP GSRXVSPPS HIPPE TVIWIRAE HIP
P EVQSRMAYEAMSRI HIM QIXSHM HM EREPMWM

7M XVEXXE HM YRE XETTE JSRHEQIRXEPI HM OMJI &PYIl OEOIW GLI WIKI
XVEWJIVMQIRXS HM GSRSWGIR”AI | QSHEPMXbP STIVEXMZI MRMAMEXS KMP |
TVSKIXXS WYPP EXXMZMXP HM GEQTMSREQIRXS HIPPI QMGVSTPEW XN
PEFSVEXSVMS WSXXSPMRIE 1EVME 7MKLMGIPPM HIPOEFSVEXSVMS )2)% +
2SR IWMWX| ERGSVE EKKMYRKI YRE WXERHEVHMAAEAMSRI HM ¢
QMGVSTPEWXMGLI RIM FEGMRM PEGYWXVM MP RSWXVS SFMIXXMZS T
QIXSHSPSKMGS KMP QSPXS EZERAEXS TIV P EQFMIRXI QEVMRS TIV MP UY

6MTVSHY"MSRI EYXSVMA"EXE PMGIR"E %VW 4VSRS BG\EI®W IBKIN RHE F]
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+MSVREPI H-XEPME

S8VE KPM SFMIXXMZM HM OMJI &PY| OEOIW ERGLI P EXXMZMXP HM WIRW N
TVSWWMQS ETTYRXEQIRXS MP PYKPMS RIPP EQFMXS HIP *IWXMZEP HM
XIEXVEPI HSZI EVXI | WGMIR"E WM MRGSRXVERS WMGSRJVSRXERS WM G
| RYSZM WTE~M
*MRERAMEXS RIPP EQFMXS HIP TVSKVEQQE IYVSTIS OMJI GSR MP GSR>
VMYRMWGI SPXVI E )2)% RIP VYSPS HM TEVXRIV WGMIRXMJMGS | 0IKEQFM|I
&EGMRS HIPP -XEPME 'IRXVEPI +PSFEP 2EXYVI *YRH OEOI'SRWXERGI
-8%046)77 QKK GSQ O0YK
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SMWGEPM

(E )RIE RYSZI QIXSHSPSKMI TIV QSRMXSVEVI QMGVSTPE\

631% -8%046)77 -RHEKEVI WYP VMWGLMS QMGVSTPEWXN
PEKLM WZMPYTTERHS YR UYEHVS QIXSHSPSKMGS WXERHEVHMAEXS | MRF
MP GEQTMSREQIRXS P EREPMWM I MPQSRMXSVEKKMS HIPPE TVIWIF
MRUYMRERXI IQIVKIRXI RIPPI EGUYIlI PEGYWXVM E UYERXS WMTVS
VMGIVGEXSVM HIPP )2)% GLI JMRS EP PYKPMS WEVERRS MQTIKRE
l1EKKMSVI 'SQS I+EVHE RIPPE WIGSRHE JEWI HIP TVSKIXXS OMJI &PYI Ol
GSSVHMREXS HE OIKEQFMIRXI GLI TVIZIHI SPXVIEPP EXXMZMXP HM QS
HIPPI QMGVSTPEWXMGLI ERGLI MP XVEWJIVMQIRXS HIM HEXM EPPIMWXM >
EPPE WEPZEKYEVHME EQFMIRXEPI I P EZZMS HM E*MSRM HMQSWXVEXMZ
HIPP % QFMIRXI %64% 0 SGGEWMSRI WEVP PE VMTVIWE HIPPEGEQTEK
HSTS PS WXST HSZYXS EPP IQIVKIR”E 'SZMH TIV QSRMXSVEVI PE WEPY>
HM KIWXMSRI WSWXIRMFMPI 7IGSRHS KPM YPXMQM HEXM HIPP )2)% PI
WIQTVIHM TM6 M PEKLM MXEPMERM RIM FEGMRM 1EKKMSVI 'SQS | +EV
QMGVSTPEWXMGLI ZEVMERS HE QMPE E QMPE TEVXMGIPPI OQ -R
JVEQQIRXM I JMPEQIRXM HM TSPMIXMPIRI 4) TSPMTVSTMPIRI 44 |
QSRMXSVEKKMS GLI MVMGIVGEXSVM HIP OEFSVEXSVMS )2)% HM &MSHM
WEVP EVXMGSPEXS MR UYEXXVS JEWM GMEWGYRE TIV M XVI IPIQIRXM
TVIPMQMREVI MP TMERS HM QSRMXSVEKKMS PI EXXMZMXP MRWMXY | M
XIGRMGM HIPPI %64% HYVERXI YRSWTIGMJIJMGS GSVWS HM JSVQE"MSRI
GSRWMHIVEAMSRIHIPP IRXVEXE MR ZMKSVI HIPPE RYSZE (MVIXXMZE
TVIWIRM"E HIPPI QMGVSTPEWXMGLI RIPPI EGUYI TSXEFMPM | RI VMGLMIHI
XETTE JSRHEQIRXEPI HM OMJI &PYIl OEOIW GLI WIKRE MP TVSWIKYMQIRX
GSRSWGIRM | QSHEPMXP STIVEXMZ]I MRMA"MEXS KMPPS WGSVWS ERR
WYPP EXXMZMXP HM GEQTMSREQIRXSHIPPI QMGVSTPEWXMGLI
PEFSVEXSVMS WSXXSPMRIE 1EVME 7TMKLMGIPPM HIP OEFSVEXSVMS )2)% |
EKKMYRKI YRE WXERHEVHMAEAMSRI HM QIXSHM | TVSKVEQQM VIPE
PEGYWXVM MP RSWXVS SFMIXXMZS TIVXERXS & VIGYTIVEVI MP KET
EZERM"EXS TIV P EQFMIRXI QEVMRS TIV MP UYEPI MRZIGI

6MTVSHY"MSRI EYXSVMA"EXE PMGIR"E %VW 4VSRS BG\EI®W IBKIN RHE F]


https://www.volocom.it/

PYRIHéE PYK 0-*) &PYI OEOIW

SMWGEPM

QSPXS &8 WXEXS JEXXS RIKPM YPXMQM ERRM 8VE KPM SFMIXXMZM HM 0OM
| HMZYPKE*"MSRI EP KVERHI TYFFPMGS TVSWWMQSETTYRXEQIRXS MP P
P IZIRXS 1SRHE] YRSWTIXXEGSPS XIEXVEPI HSZI EVXI | WGMIR"M"E W|
VMGIVGE HMRYSZM PMRKYEKKM RYSZI EJJMRMXP | RYSZM WTEM *N\
GSRXVMFYXS HM 4PEWXMGW)YVSTI MP TVSKIXXS OMJI &PYI OEOIW
OIKEQFMIRXI MR UYIPPS HM GSSVHMREQIRXS %VTE 9QFVME %YXSVMXPpP
'SRWXERGI| *SYRHEXMSR | 9ORMZIVWMXpP 4SPMXIGRMGEHIPPI 1EVGLI -8%0
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0S 7TTIGMERPI

(E )RIE RYSZI QIXSHSPSKMI TIV QSRMXSVEVI QMGVSTPE\

631% -8%046)77 -RHEKEVI WYP VMWGLMS QMGVSTPEWXMGLI R
WZMPYTTERHS YR UYEHVS QIXSHSPSKMGSWXERHEVHMAYEXS | MRRSZI
GEQTMSREQIRXS P EREPMWM | MP QSRMXSVEKKMS HIPPE
UYIWXSMRUYMRERXI IQIVKIRXI RIPPI EGUYI PEGYWXVM

E UYERXS WM TVSTSRKSRS M VMGIVGEXSVM HIPP )2)% GLI JMRS
WEVERRS MQTIKREXM RIM PEKLM1IEKKMSVI 'SQS | +EVHE RIPPE WIGSR!
HIP TVSKIXXS OMJI &PYI OEOIW GSSVHMREXS HE OIKEQFMIRX|I GLITVIZIHI
EPP EXXMZMXbP HM QSRMXSVEKKMS HIPPI QMGVSTPEWXMGLI ERGLI MP X
HEXM EPPIMWXMXYAMSRM TVITSWX| EPPE WEPZEKYEVHME EQFMIRXEPI |
6IKMSREPM TIV PE 4VSXI"MSRI HIPP %QFMIRXI %64% 0 SGGEWMSRI WE
GSPPEFSVEAMSRI GSR )2)% HSTS PS WXST HSZYXS EPP IQIVKIR"AE 'SZ\I
TVSQYSZIVI KPM IWIQTM ZMVXYSWM HM KIWXMSRI WSWXIRMFMP

7IGSRHS KPM YPXMQM HEXM HIPP )2)% Pl TEVXMGIPPI HM TPEWXMGE MRJ
RIM FEGMRM 1EKKMSVI 'SQS | +EVHE QSRMXSVEXM HEP EP PIGS
QMPE E QMPE TEVXMGIPPI 0Q

"R XYXXM UYIWXM PEKLM & VMWYPXEXE TVIZEPIRXI PE TVIWIRAE HM JVE
TSPMWXMVIRI 47 % PMZIPPS STIVEXMZS MP TVSXSGSPPS HM QSRMXSVI
WIVZMAM IGSWMWXIQMGM JMREPMAAIVERRS MR EYXYRRS WEVbP EVXMG
EGUYE WYTIVIMGMEPI GSPSRRE IWEFFMI P EREPMWM TVIPMQMREVI MP
0l MRIJSVQEAMSRM WEVERRS TSM IWXIWI EM VIJIVIRXM XIGRMGM HIPP
XVEWJIVMQIRXS HM GSRSWGIRAl MQTSVXERX|I ERGLI MR GSRWMHIVEAMSRI
HIPP 9RMSRI IYVSTIE GLI MQTSRI MP GSRXVSPPS HIPPE TVIWIRAE HIP
P EVQSRMAYEAMSRI HIM QIXSHM HM EREPMWM

7M XVEXXE HM YRE XETTE JSRHEQIRXEPI HM OMJI &PYIl OEOIW GLI WIKI
XVEWJIVMQIRXS HM GSRSWGIR”AI | QSHEPMXbP STIVEXMZI MRMAMEXS KMP |
TVSKIXXS WYPP EXXMZMXP HM GEQTMSREQIRXS HIPPI QMGVSTPEW XN
PEFSVEXSVMS WSXXSPMRIE 1EVME 7MKLMGIPPM HIPOEFSVEXSVMS )2)% +
2SR IWMWX| ERGSVE EKKMYRKI YRE WXERHEVHMAAEAMSRI HM ¢
QMGVSTPEWXMGLI RIM FEGMRM PEGYWXVM MP RSWXVS SFMIXXMZS T
QIXSHSPSKMGS KMP QSPXS EZERAEXS TIV P EQFMIRXI QEVMRS TIV MP UY
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0S 7TTIGMERPI

8VE KPM SFMIXXMZM HM OMJI &PY| OEOIW ERGLI P EXXMZMXP HM WIRW N
TVSWWMQS ETTYRXEQIRXS MP PYKPMS RIPP EQFMXS HIP *IWXMZEP HM
XIEXVEPI HSZI EVXI | WGMIR"E WM MRGSRXVERS WMGSRJVSRXERS WM G
| RYSZM WTE~M
*MRERAMEXS RIPP EQFMXS HIP TVSKVEQQE IYVSTIS OMJI GSR MP GSR>
VMYRMWGI SPXVI E )2)% RIP VYSPS HM TEVXRIV WGMIRXMJMGS | 0IKEQFM|I
&EGMRS HIPP -XEPME 'IRXVEPI +PSFEP 2EXYVI *YRH OEOI'SRWXERGI
-8%046)77 QKK GSQ O0YK
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%YHMS4VIWW

(E )RIE RYSZI QIXSHSPSKMI TIV QSRMXSVEVI QMGVSTPE\

631% -8%046)77 <+« -RHEKEVI WYP VMWGLMS QMGVSTPEWXMGLI RI
WZMPYTTERHS YR UYEHVSQIXSHSPSKMGS WXERHEVHMAEXS | MRRSZE
GEQTMSREQIRXS P"EREPMWM I MP QSRMXSVEKKMS HIPPETVIWIR"?
MRUYMRERXI IQIVKIRXI RIPPI EGUYI PEGYWXVM )" UYERXS WM TV
MVMGIVGEXSVM HIPP™)2)% GLI JMRS EP PYKPMS WEVERRS MQTIKRE
l1EKKMSVI 'SQS | +EVHERIPPE WIGSRHE JEWI HIP TVSKIXXS OMJI &PYI Ol
GSSVHMREXS HE OIKEQFMIRXI GLI TVIZIHI SPXVIEPP"EXXMZMXP HM QS
HIPPI QMGVSTPEWXMGLI ERGLI MP XVEWJIVMQIRXS HIM HEXM EPPIMWX|
E"MSRM HMQSWXVEXMZI | HMGSRJVSRXS GSR Pl %KIR*MI 6IKMSREPM TIV |
0O"SGGEWMSRI WEVP PE VMTVIWE HIPPE GEQTEKRE HM +SPIXXE HIM Ol
EPPTIQIVKIRAE "SZMH TIV QSRMXSVEVI PE WEPYXI HIM PEKLM MX|
WSWXIRMFMP I
7IGSRHS KPM YPXMQM HEXM HIPP™)2)% PI TEVXMGIPPI HM TPEWXMGE MRJ
RIM FEGMRM 1EKKMSVI 'SQS | +tEVHE QSRMXSVEXM HEP EP PI GS
QMPE E QMPE TEVXMGIPPI OQ -R XYXXM UYIWXMPEKLM a8 VMWYP)
TSPMIXMPIRI 4) TSPMTVSTMPIRI 44 | TSPMWXMVIRI 47
% PMZIPPS STIVEXMZS MP TVSXSGSPPS HM QSRMXSVEKKMS GLI M \
IGSWMWXIQMGM JMREPMA"IVERRS MR EYXYRRS WEVP EVXMGSPEXS MF
WYTIVIMGMEPI GSPSRRE | WEFFMI P'EREPMWMTVIPMQMREVI MP TN
MRISVQE*"MSRMWEVERRS TSM IWXIWI EM VIJIVIRXM XIGRMGM HIP|
YRXVEWJIVMQIRXS HM GSRSWGIR”AI MQTSVXERXI ERGLI MR GSRWMH
HIPP"O9RMSRI IYVSTIE GLI MQTSRI MP GSRXVSPPS HIPPE TVIWIR”?
VMGLMIHI P'TEVQSRMAEAMSRI HIM QIXSHM HM EREPMWM
§7TM XVEXXE HM YRE XETTE JSRHEQIRXEPI HM OMJI &PYIl OEOIW GLI WIK
XVEWIJIVMQIRXS HM GSRSWGIR”l | QSHEPMXP STIVEXMZI MRMAMEXS KMbp |
TVSKIXXS WYPP"EXXMZMXP HMGEQTMSREQIRXS HIPPI QMGVSTPEWX
MRPEFSVEXSVMS> WSXXSPMRIE 1EVME 7TMKLMGIPPM HIP OEFSVEXSVM
ERGSVE « EKKMYRKI| « YRE WXERHEVHMA*"EAMSRI HM QIXSHM |
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%YHMS4VIWW

TVSKVEQQM VIPEXMZM EP QSRMXSVEKKMS HIPPI QMGVSTPEWXMGLI RIM
KET VIPEXMZS EP UYEHVS GSRSWGMXMZS | QIXSHSPSKMGS KMP QSPXSEZ
& WXEXS JEXXS RIKPM YPXMQMERRM >

S8VE KPM SFMIXXMZM HM OMJI &PYIl OEOIW ERGLI PTEXXMZMXP HM WIRWM
TVSWWMQS ETTYRXEQIRXS MP PYKPMS RIPP"EQFMXS HIP *IWXMZEP HM
XIEXVEPI HSZI EVXI | WGMIR*"EWM MRGSRXVERS WM GSRJVSRXERS WM G
IRYSZM WTEAM

*MRERAMEXS RIPP"EQFMXS HIP TVSKVEQQE IYVSTIS OMJI GSR MP GSR)
VMYRMWGI SPXVI E )2)% RIP VYSPS HM TEVXRIV WGMIRXMJMGS | 0IKEQFM|I
&EGMRS HIPP"-XEPME 'IRXVEPI +PSFEP2EXYVI *YRH OEOI 'SRWXERGI *SY
-8%046)77
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(E )RIE RYSZI QIXSHSPSKMI TIV QSRMXSVEVI QMGVSTPE\

631% -8%046)77 + -RHEKEVI WYPVMWGLMS QMGVSTPEWXMGLI RI
WXERHEVHMAEXS | MRRSZEXMZS TIVMP GEQTMSREQIRXS P"EREPMW!]
IQIVKIRXIRIPPI EGUYI PEGYWXVM )" UYERXS WM TVSTSRKSRS M VMGIVGE
RIM PEKLM 1EKKMSVI 'SQS | +tEVHE RIPPE WIGSRHE JEWI HIP TVSKIXXS
TVIZIHI SPXVI EPP"EXXMZMXP HM QSRMXSVEKKMS HIPPIQMGVSTPEWXMGLI
WEPZEKYEVHME EQFMIRXEPII P"EZZMS HM EAMSRM HMQSWXYVED)>
4VSXI"MSRIHIPP" % QFMIRXI %64%
0O"SGGEWMSRI WEVP PE VMTVIWE HIPPE GEQTEKRE HM +SPIXXE HIM Ol
EPPTIQIVKIRME "SZMH TIV QSRMXSVEVI PE WEPYXI HIM PEKLM MX|
WSWXIRMFMPI
7IGSRHS KPM YPXMQM HEXM HIPP™)2)% PI TEVXMGIPPI HM TPEWXMGE MRJ
RIM FEGMRM 1EKKMSVI 'SQS | +tEVHE QSRMXSVEXM HEP EP Pl GS
QMPE E QMPE TEVXMGIPPI OQ -R XYXXM UYIWXMPEKLM & VMWY P
TSPMIXMPIRI 4) TSPMTVSTMPIRI 44 | TSPMWXMVIRI 47
% PMZIPPS STIVEXMZS MP TVSXSGSPPS HM QSRMXSVEKKMS GLI M \
IGSWMWXIQMGM JMREPMAM"IVERRS MR EYXYRRS WEVP EVXMGSPEXS MF
WYTIVIMGMEPI GSPSRRE | WEFFMI P'EREPMWMTVIPMQMREVI MP TN
MRIJSVQE"MSRMWEVERRS TSM IWXIWI EM VIJIVIRXM XIGRMGM HIP|
YRXVEWJIVMQIRXS HM GSRSWGIRA" MQTSVXERXI ERGLI MR GSRWMH
HIPP"9RMSRI IYVSTIE GLI MQTSRI MP GSRXVSPPS HIPPE TVIWIR”?
VMGLMIHI P'TEVQSRMA*™EAMSRI HIM QIXSHM HM EREPMWM
S7TM XVEXXE HM YRE XETTE JSRHEQIRXEPI HM OMJI &PYIl OEOIW GLI WIK
XVEWIIVMQIRXS HM GSRSWGIR”A | QSHEPMXP STIVEXMZI MRMAMEXS KMPp |
TVSKIXXS WYPP"EXXMZMXP HMGEQTMSREQIRXS HIPPI QMGVSTPEWX
MRPEFSVEXSVMS>y WSXXSPMRIE 1EVME 7TMKLMGIPPM HIP OEFSVEXSVM
ERGSVE « EKKMYRKI « YRE WXERHEVHMAMEAMSRI HM QIXSHM ITVSKVEQQ
FEGMRM PEGYWXVM MP RSWXVS SFMIXXMZS

6MTVSHY"MSRI EYXSVMA"EXE PMGIR"E %VW 4VSRS BG\EI®W IBKIN RHE F]


https://www.volocom.it/

0-*) &PYI OEOIW

TIVXERXS & VIGYTIVEVI MP KET VIPEXMZS EP UYEHVS GSRSWGMXMZS | Q
TIV MP UYEPI MRZIGI QSPXS & WXEXS JEXXS RIKPM YPXMQMERRM >

S8VE KPM SFMIXXMZM HM OMJI &PYIl OEOIW ERGLI PTEXXMZMXP HM WIRWM
TVSWWMQS ETTYRXEQIRXS MP PYKPMS RIPP"EQFMXS HIP *IWXMZEP HM
XIEXVEPI HSZI EVXI | WGMIR"EWM MRGSRXVERS WM GSRJVSRXERS WM G
IRYSZM WTEAM

*MRERAMEXS RIPP"EQFMXS HIP TVSKVEQQE IYVSTIS OMJI GSR MP GSR)
VMYRMWGI SPXVI E )2)% RIP VYSPS HM TEVXRIV WGMIRXMJMGS | OIKEQFM|I
&EGMRS HIPP"-XEPME 'IRXVEPI +PSFEP2EXYVI *YRH OEOI 'SRWXERGI *SY
-8%046)77
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11X1S ;IF

%QFMIRXI HE )2)% RYSZI QIXSHSPSKMI TIV QSRMXSVEVI

-RHEKEVI WYP VMWGLMSQMGVSTPEWXMGLI RIM PEKLM WZMPYTTERHS

MPGEQTMSREQIRXS PUEREPMWM I MP QSRMXSVEKKMS HIPPE TVIWIRAME
UYERXS WM TVSTSRKSRS M VMGIVGEXSVM HIPPG)2)% GLI JMRS EP PYKP
RIPPE WIGSRHE JEWI HIP TVSKIXXS OMJI &PYIl OEOIW GSSVHMREX
QSRMXSVEKKMS HIPPI QMGVSTPEWXMGLI ERGLI MPXVEWJIVMQIRXS HIM H
| POEZZMS HM EAMSRMHMQSWXVEXMZI | HM GSRJVSRXS GSR Pl %KIRAMI 61

O0SGGEWMSRI WEVP PE VMTVIWE HIPPE GEQTEKRE HM +SPIXXE HIM 0
EPPOIQIVKIRME 'SZMH TIV QSRMXSVEVI PE WEPYXI HIMPEKLM MXE
WSWXIRMFMPI

7IGSRHS KPM YPXMQM HEXMHIPPG)2)% PI TEVXMGIPPI HM TPEWXMGE
MXEPMERM RIM FEGMRM 1EKKMSVI 'SQS | +tEVHE QSRMXSVEXM HEP E

HE QMPE E QMPE TER/ XMEXM UV XM PEKLMA& VMWYPXEXE TVIZEPIR?
TSPMIXMPIRI 4) TSPMTVSTMPIRI 44 | TSPMWXMVIRI 47

% PMZIPPS STIVEXMZS MP TVSXSGSPPS HM QSRMXSVEKKMS GLI M \
IGSWMWXIQMGM JMREPMA*"IVERRS MR EYXYRRS WEVPEVXMGSPEXS MR
WYTIVIMGMEPI GSPSRRE IWEFFMI POEREPMWM TVIPMQMREVI MP TI
MRIJISVQE*"MSRM WEVERRS TSM IWXIWI EM VIJIVIRXM XIGRMGM HIPP|
XVEWIJIIVMQIRXS HM GSRSWGIR”AI MQTSVXERXI ERGLI MR GSRWMHIVE*"MSRI
HIPPU9RMSRI IYVSTIE GLI MQTSRI MPGSRXVSPPS HIPPE TVIWIR"ME HIP
POEVQSRMAMEAMSRIHIM QIXSHM HM EREPMWM

§M XVEXXE HM YRE XETTE JSRHEQIRXEPI HM OMJIl &PYIl OEOIW GLIWIKR
XVEWJIVMQIRXS HM GSRSWGIR" | QSHEPMXPSTIVEXMZI MRM"MEXS KMP P
TVSKIXXSWYPPUGEXXMZMXP HM GEQTMSREQIRXS HIPPI QMGVSTPEWXI
PEFSVEX®/\&EMZXSPMRIE 1EVME 7TMKLMGIPPM HIP OEFSVEXSVMS25XR % VWHWE XIS
s EKKMYRKWRIE WXERHEVHM"A"ME"MSRI HM QIXSHM | TVSKVEQQM VIPEXMZM
PEGYWXVM MP RSWXVS SFMIXXMZS TIVXERXS & VIGYTIVEVI MP KET VIPEX
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11X1S ;IF

GSRSWGMXMZS | QIXSHSPSKMGS KMP QSPXS EZERMEXS TIV POEQFMIRX
YPXMQM ERRM »

8VE KPM SFMIXXMZM HM OMJI &PYIl OEOIWERGLI PUOEXXMZMXP HM V
TYFFPMGS TVSWWMQS ETTYRXEQIRXS MP PYKPMS RIPPOEQFMXS HIP *
WTIXXEGSPS XIEXVEPI HSZI EVXI | WGMIR"E WM MRGSRXVERS WMGSRJ
RYSZI EJJMRMXP | RYSZMWTEMM

*MRER"MEXS RIPPUEQFMXS HIP TVSKVEQQE IYVSTIS OMJI GSR MP GSR.
VMYRMWGI SPXVI E )2)% RIP VYSPS HM TEVXRIVWGMIRXMJIJMGS | OIKEQFMII
&EGMRSHIPPGUG-XEPME '"IRXVEPI +PSFEP 2EXYVI *YRH OEOI 'SRWXERGI *SY
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4MY 2SXM~AMI

(E )RIE RYSZI QIXSHSPSKMI TIV QSRMXSVEVI QMGVSTPE\

631% -8%046)77 - -RHEKEVI WYP VMWGLMS QMGVSTPEWXM
PEKLM WZMPYTTERHS YR UYEHVS QIXSHSPSKMGS WXERHEVHMAEXS | MRF
MP GEQTMSREQIRXS P"EREPMWM IMP QSRMXSVEKKMS HIPPE TVIWIF
MRUYMRERXI IQIVKIRXI RIPPI EGUYI PEGYWXVM )" UYERXS WMTVS
VMGIVGEXSVM HIPP™)2)% GLI JMRS EP PYKPMS WEVERRS MQTIKRE
l1EKKMSVI 'SQS | +EVHE RIPPE WIGSRHE JEWI HIP TVSKIXXS OMJI &PYI Ol
GSSVHMREXS HE OIKEQFMIRXI GLI TVIZIHISPXVI EPP"EXXMZMXP HM QS
HIPPI QMGVSTPEWXMGLI ERGLI MP XVEWJIVMQIRXS HIM HEXMEPPI MW X|
E"MSRM HMQSWXVEXMZI | HMGSRJVSRXS GSR Pl %KIR*MI 6IKMSREPM TIV |
0O"SGGEWMSRI WEVP PE VMTVIWE HIPPE GEQTEKRE HM +SPIXXE HIM Ol
EPPTIQIVKIRME "SZMH TIV QSRMXSVEVI PE WEPYXI HIM PEKLM MX|
WSWXIRMFMP I
7IGSRHS KPM YPXMQM HEXM HIPP™)2)% PI TEVXMGIPPI HM TPEWXMGE MRJ
RIM FEGMRM 1EKKMSVI 'SQS | +tEVHE QSRMXSVEXM HEP EP PI GS
QMPE E QMPE TEVXMGIPPI OQ -R XYXXM UYIWXMPEKLM a8 VMWYP)
TSPMIXMPIRI 4) TSPMTVSTMPIRI 44 | TSPMWXMVIRI 47
% PMZIPPS STIVEXMZS MP TVSXSGSPPS HM QSRMXSVEKKMS GLI M \
IGSWMWXIQMGM JMREPM2A"IVERRS MR EYXYRRS WEVP EVXMGSPEXS MF
WYTIVIMGMEPI GSPSRRE | WEFFMI P'EREPMWMTVIPMQMREVI MP TN
MRISVQE*"MSRMWEVERRS TSM IWXIWI EM VIJIVIRXM XIGRMGM HIP|
YRXVEWJIVMQIRXS HM GSRSWGIR”AI MQTSVXERXI ERGLI MR GSRWMH!
HIPP"O9RMSRI IYVSTIE GLI MQTSRI MP GSRXVSPPS HIPPE TVIWIR”?
VMGLMIHI P'TEVQSRMAEAMSRI HIM QIXSHM HM EREPMWM
S§7TM XVEXXE HM YRE XETTE JSRHEQIRXEPI HM OMJI &PYIl OEOIW GLI WIK
XVEWIJIVMQIRXS HM GSRSWGIR”l | QSHEPMXP STIVEXMZI MRMAMEXS KMbp |
TVSKIXXS WYPP"EXXMZMXP HMGEQTMSREQIRXS HIPPI QMGVSTPEWX
MRPEFSVEXSVMS> WSXXSPMRIE 1EVME 7TMKLMGIPPM HIP OEFSVEXSVM
ERGSVE « EKKMYRKI « YRE WXERHEVHMAMEA"MSRI HM QIXSHM ITVSKVEQQ
FEGMRM PEGYWXVM MP RSWXVS SFMIXXMZS
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4MY 2SXM~AMI

TIVXERXS & VIGYTIVEVI MP KET VIPEXMZS EP UYEHVS GSRSWGMXMZS | Q
TIV MP UYEPI MRZIGI QSPXS & WXEXS JEXXS RIKPM YPXMQMERRM >

S8VE KPM SFMIXXMZM HM OMJI &PYIl OEOIW ERGLI PTEXXMZMXP HM WIRWM
TVSWWMQS ETTYRXEQIRXS MP PYKPMS RIPP"EQFMXS HIP *IWXMZEP HM
XIEXVEPI HSZI EVXI | WGMIR"EWM MRGSRXVERS WM GSRJVSRXERS WM G
IRYSZM WTEAM

*MRERAMEXS RIPP"EQFMXS HIP TVSKVEQQE IYVSTIS OMJI GSR MP GSR)
VMYRMWGI SPXVI E )2)% RIP VYSPS HM TEVXRIV WGMIRXMJMGS | OIKEQFM|I
&EGMRS HIPP"-XEPME 'IRXVEPI +PSFEP2EXYVI *YRH OEOI 'SRWXERGI *SY
-8%046)77
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8LI ;SVPH 2I[W

M P

YPPE +SPIX I E
R I WIV

7 PIXXE H KLM HM OIKE
MR -XEPME | MR 9 ZI TVSXSGSP
(EM TIWGMEKPM IBENUWYMWMX Y QIPRHAWEMBS HEWPIWM BXMRSR WSPXERXS RI
PEKLM MXEVPVWERNPVYMSVM EMGMWRPEFI OQWEPRMMMONMXHIMSWMXERS ERGLI EF
YRMQTEXXS WY XYXXM KPM SVKERMWQM HIPPE GEXIRE EPMQIRXEVI JI
TVIWIRAE RIPPI EGUYI 6BPEQF MERXMM BQKHRPME RE"MSBERE ERIEFRXM MP
&PYIOEOIW> TIV QSRMXSVEVI PE TVIWIR""E HIPPI QMGVSTEVXMGIPPI RIM P
SIENIWXNMGFEHRWEPPE WTSRHETMIQSRXIWI HIP OEKS+ SPHKMEVH | % |RBKELIMB
M XIGRMGM HIP TVSKVEQQE LERRS I1JJIXXYEXS HIM GEQTMSREQIRXM EXXYV

QMRYXM TIV VEGGSKPMIVI HIM GEQTMSRM GLIWEVERRS TSM EREPM"*EXM

§2SR IWMWXI| ERGSVE YRE WXERHEVHMA"E~MSRISRMQIS\&H IR M BWSKWIETPF(
FEGMRMPEGYWEV MEWTMKKWM&GI MPEPEKVMGI HIP PEFSVEXSVMSFMSHMZIVW N
UYIWXS QSXMZS WYPPUOMQFEVGE~"MSRI| GOWWIEIRS SBARVE LM ZEEPVG YNRM TOM
PIVMGIVGEXVMGM HIP TVSKIXXS WXERRS WZMPYTTERHS HE GMRUY|
RSVQEXI E PMZIPPS REAMSREPI IH IYVSTIS « TVIGMWE PE TSVXEZSGI| HR M~
7TGSGGLINESFMIXXMZSa UY MPPSXISNGCERPEBRKE XVEWJIVMXS EPPI %VTE TI
MRUYMRERXI GLI & TVIWIRXI MR XYXXM M PEKLM GLI EFFMEQS EREPM":
EFFMEQS XVSZEXS XVERWIXROMWMBERT EFNXWGOGI PRISFXYIGUIMRS GIX¥SVWMYEM
YREJSVXI TVIWWMSRI ERXFEVMGE EMFEP S\BW XMGIPPI TIVIGLNRS@IRSY S L
KVERHI MQTEXXS ERGLI TIV GLM ZzMZI | PEZSVE WYP PEKS S&MWSKRE MR
HM OIKEQFMIRXIS%Q MEWWNMK MPKWVBERBS'EPAE WEMWEQS HITYVEVI MPPEKS
HSFFMEQS JMRMVPE GSR PUYWS WQSHEXS | IWEKIVEXS HIPPETPEWXMGE>
S&EMWSKRE GEQFMEVI MPTEVEHMKQE | GSRJI"MSREVI YR0OSJJIVXE XYVMWX
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8LI ;SVPH 2I[W

EQFMIRXEPI | HIPPGIUYMXP WSGMEPI>

7TSWXMIRM MPJEXXSUYSXMHMERS MX MP XYS GSRXVMFY.

-P XYS WSWXIKRS GM EMYXE E KEVERXMVI PE RSWXVE MRHMTIRHIRME | G
HM UYEPMXP | ETIVXS E XYXXM WIRME TE]J[EPP -P XYSGSRXVMFYXS & JSR
(MZIRXE ERGLI XY 7SWXIRMXSVI

+VEMMIXIV +SQI7

TSWXMIRM EHIWWS

%VXMGSPS 4VIGIHIRXI

OE GVMWM GPMQEXMGE SVQEM &8 YRXEF6 1E PE WSPY~"AMS
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MPJEXXSUYSXMHMERS MX

M P

YPPE +SPIX I E
R I WIV

7 PIXXE H KLM HM OIKE
MR -XEPME | MR 9 ZI TVSXSGSP
(EM TIWGM EKPM HW WIWMS WPE RQWM>GCGWBT PHEMPXMG L |

TVIWIRXM RSR WSPXERXS RPM KILBW M X € PP KMNEGIN FRI | M

MRJIVMSVM EM GWMRRIMIUQGEPR MM XVMSWMXERS ERGLI EPXVM EKIRXM
MRUYMRERXM GLI LERRS YR MQTEXXS WY XYXXM KPM SVKERMWAQ
EPMQIRXEVI JMRS EH EVVMZEVI EPPOYSQS ) TVSTVMS TIV QSRMXS
TVIWIRM"ERIPPI EGUYI HSREQF M ERW M I% K BRR'"AMIE

REAMSREPIOWRAE EZERXM MP TVSKIXXS §0-*) &PYI OEOIW> TIV QSRMXSVE\
UYIWXM KMSVRM MP TVSKIXXS LE JEXIWFERTEEP PEPWILS R HE ITHWN QASXRNKGW I
%FSVHS H+BPHXXE HIMIOMVBKGAIMGEXVMGM | M XIGRMGM HIPTVSKVEQQ|
EXXVEZIVWS PE SQERXE> YR VIXMRS GLI ZMIRIMQQIVWS TI1V QMR

EREPMAMEXM MR PEFSVEXSVMS

§2SR IWMWXI ERGSVE YRE WXERHEVHMAMEAMSQBRMXEBYERRMQWGKY ER)
FEGMRM PEGYWKWME AWMV ME IPEMXVMGI HIP PEFSVEXSVMS FMSHMZIVW
UYIWXS QSXMZS WYPPUOUMQFEVGE"MSRI G4W TEBR S WRGVEZ EVP G WRPMT Q ISC
VMGIVGEXVMGM HIP TVSKIXXS WXERRSWZMPYTTERHS HE GMRUYI|I ERRM
E PMZIPPSREA"MSREPI IH IYVSTIS « TVIGMWE PE TSVXEZSGI| HIPHE MV
7TGSGGLEINESFMIXXMZS & UYI?BX SIBIPPIBRKIEYRVEWJIIVMXS EPPI %YVTE TI'
MRUYMRERXIGLI & TVIWIRXI MR XYXXM M PEKLM GLI EFFMEQS EREPM"”
EFFMEQS XVSZEXS XVERWIXXQW B8 ERTEEPOWGII AR I3 PYX V3 LINRS QB X \ES \UWZEH/
YRE JSVXI TVIWWMSRI| EBPXVIMGEQMPEPBEMKXMGIPPI ThV IRLMRSQIRSE ¢
YRKVERHI MQTEXXS ERGLI TIV GLM zZMZIl | PEZSVE WYP PEKS 3S&MWSK
GMVGSPS HM OIKEQFMIRXIEWW M QM HMAE BESEKBE I WEAMMEQS HITYVEVI MP PEF
QE HSFFMEQS JMRMVPE GSRPOYWS WQSHEXS | IWEKIVEXS HIPPE TPEWX
PEKS S&MWSKRE GEQFMEVI MP TEVEHMKQE | GSRJI"MSREVI YRUSJJIVXE X
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MPJEXXSUYSXMHMERS MX

EPPOIMRWIKRE HIPPE WSWXIRMFMPMXP EQFMIRXEPI | HIPPOIUYMXP WSGME

7SWXMIRM MPJEXXSUYSXMHMERS MX MP XYS GSRXVMFY.

-P XYS WSWXIKRS GM EMYXE E KEVERXMVI PE RSWXVE MRHMTIRHIRAE | G
HM UYEPMXP | ETIVXS E XYXXM WIRME TE]J[EPP -P XYSGSRXVMFYXS & JSR
(MZIRXE ERGLI XY 7SWXIRMXSVI

+VEMIXIV +SQIAN
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6EWWIKRE 7XEQTE 2I[W

7TYPPE +SPIXXE HIM PEKLM HM OIKEQFMIRXI EPPE GEGG
MR -XEPME | MR 91 WIVZI TVSXSGSPPS TIV QSRMXSVEKK
(EM TIWGM EKPM IWWIVM YQERM E UYIWXS MP HIWXMRS HIPPI QM

TVIWIRXM RSR WSPXERXS RIM QEVM QE ERGLI RIM PEKLM MXEPMEF
MRJIVMSVM EM GMRUYI QMPPMQIXVM WYPPI UYEPM WM HITSWMXERS
MRUYMRERXM GLI LERRS YR MQTEXXS WY XYXXM KPM SVKERMWQ
EPMQIRXEVI JMRSEH EVVMZEVI EPP YSQS ) TVSTVMS TIV QSRMXS
TVIWIR"E RIPPI EGUYI HSPGM HEP OIKEQFMIRXI MRWMIQI EPP %K
RE"MSREPI )RIE TSVXE EZERXM MP TVSKIXXS 0-*) &PYIl OEOIW TIVQSRM
TVIWIRME HIPPI QMGVSTEVXMGIPPI RIM PEKLM

-R UYIWXM KMSVRM MP TVSKIXXS LE JEXXS XETTE EPP LSXIP 1ENIWXMG H
% FSVHS HIPPE +SPIXXE HIM OEKLM PI VMGIVGEXVMGM I M XIGRM
EXXVEZIVWS PE QERXE YR VIXMRS GLI ZMIRI MQQIVWS TIV QMRYXM TI
MR PEFSVEXSVMS 2SR IWMWXI| ERGSVE YRE WXERHEVHMAMEMAMSRI
QMGVSTPEWXMGLI RIM FEGMRM PEGYWXVM WTMIKE 1EVME 7TMKLMGIPPM
HIPP )RIE

41V UYIWXS QSXMZS WYPP MQFEVGE"MSRI GM WSRS ERGLI EPGYRM Q
VMGIVGEXVMGM HIP TVSKIXXS WXERRS WZMPYTTERHS HE GMRUYI ERRM
PMZIPPS RE"MSREPI IH IYVSTIS TVIGMWE PE TSVXEZSG|I HIPPEGEQTEKRE
P SFMIXXMZS &4 UYIPPS HM GVIEVI YRTVSXSGSPPS GLI ZIRKE XVEWJIVMXS
TVIWIRX]I MRXYXXM M PEKLM GLI EFFMEQS EREPM~AMEXS OE UYERXMX!
XVERWIXXM GSR ZEPSVM HM SPXVI QMPE TEVXMGIPPI TIV GLMPSQIXVS
ERXVSTMGE E ZEPSVM HM SPXVI QMPE TEVXMGIPPI TIV GLMPSQIXVS U
TIV GLM ZMZI | PEZSVE WYP PEKS &MWSKRE MRZIVXMVI PEXIRHIR"E G
HIP OEKS 1EWWMQMPMERS 'EPMKEVM RSR TSWWMEQS HITYVEVI MP PE
WQSHEXS | IWEKIVEXSHIPPE TPEWXMGE % TEVXMVI HEPPI WXVYXX"
MPTEVEHMKQE | GSRJI"MSREVI YR SJJIVXE XYVMWXMGE HMZIVWE EPP M|
0 EVXMGSPS 7YPPE +SPIXXE HIM PEKLM HM OIKEQFMIRX|I EPPE GEGGMI
WIVZI TVSXSGSPPS TIV QSRMXSVEKKMS TVSZMIRI HE-P *EXXS 5YSXMHMEHF
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6MRRSZEFMPM

I1MGVSTPEWXMGLI RIM PEKLM PE VMGIVGE MXEPMERE WI

)2)% WXE WZSPKIRHS YR TVSKIXXS HM VMGIVGE GSSVHMREXS HE O0IKI
WYPPE TVIWIR"E HMQMGVSTPEWXMGLI RIM PEKLM GSR POSFMIXXMZS HM V
VIPEXMZS EKPM WXYHM KMP QSPXSEZER"EXM TIV POIEQFMIRXI QEVMR
QSPXS & WXEXS JEXXS RIKPM YPXMQM ERRM

'"VIHMXW )RIE

6MRRSZEFMPM MX « (M QMGVSTPEWXMGLI SZZIVS PI TEVXMGIPPI HM TP
E QMPPMQIXVM RIM QEVM HMXYXXS MP QSRHS WI RI TEVPE XERXMWWM
ERGLI EPXVI EGUYlI MR GYM PI QMGVSTPEWXMGLI WSRS YRTVSFPI
VMGIVGEXBMMHXERIRS WZSPKIRHS YROMRHEKMRI WYP VMWGLMS QMG
WZMPYTTERHS YR UYEHVS QIXSHSPSKMGS WXERHEVHMA"MEXS IMRRSZE)
HIPPE TVIWIR"E HM QMGVSTPEWXMGLI* HIJMRMXI SMRUYMRERXI IQIVKIR)>
HIPPGO)2)% WEVERRSRAEXLMREEKKRMEVI 'BPPHWWESREBEVIERMXMIEF &PYI (
GSSVHMREXS HEOGKEQ¥IMIRXEPXVI EPPOIEXXMZMXP HM QSRMXSVEKKMS
HIM HEXM EPPI MWXMXY*"MSRM TVITSWX| EPPE WEPZEKYEVHME EQFMI
%KIR*"MI 6lKMSREPM TIV PE 4VSXI*"MSRI HIPPO%QFMIRXI %64%  2]P#SPWX
HIM OEXILMVEWXEXE MRXIVVSXXE E GEYWE HIPPOIQIVKIRAE 'SZMH

OMJI &PYI OEOIW JMRER"M"WM¥ R KNIP® QEQ FYN\KSFHREMPMII R R ENVFYM & WALY WRSMTW
E )2)% RIP VYSPS HM TEVXRIV WGMIRXMJIMGS I0OIKEQFMIRXI MR UYIPPES
HIPPG-XEPME'IRXVEPI +PSFEP 2EXYVI *YRBRUMEZONVERWEREBEIMOSYRRIMSHESR

6MGIVGE | HMZYPKE*"MSRI

+PMYPXMQM HEXM HIPPG)2)% HMGSRS GLI PI GSRGIRXVE"MSRM HIPPI QMC
2IM PEKLM 1EKKMSVI 'SQS | +tEVHE QSRBEMXBEEKKMSMAEVXEPHIM JVEQC
TSPMIXMPIRI 4) TSPMTVSTMPIRI 44 ITSPMWXMVIRI 47

-P QSRMXSVEKKMS [JJIXXYEXS HEM VMGIVGEXSVM )2)% WEVPEVXMGSP
EGUYE WYTIVIMGMEPI| GSEERREWMWEFFNMQMREVI MP TMERS HM QSRM
0Ol MRIJISVQE*"MSRM WEVERRS TSM IWXIWI EM VIJIVIRXM XIGRMGM HIPPI %6
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6MRRSZEFMPM

WTIGMIJMGS GSVWS HM JSVQEA"MSRI S5YIWXS XVEWIJIVMQIRXS HM GSRS
ZMKSVI HIPPE RYSZE (MVIXXMZE HIPPOORMSRI )YVSTIE GLIMQTSRI
RIPPI EGUYI TSXEFMPM | RI VMGLMIHIPOEVQSRMA"EAMSRI HIM QIXSHM HM

m2SR IWMWXI| ERGFENMEMEWTWKKMGIPPM HIP OEFSVEXSVMS )2)% HMYRE
WXERHEVHMAMEAMSRI HM QIXSHM | TVSKVEQQM VIPEXMZM EP QSRMXS\
SFMIXXMZS MVEXERKBE®Y | MP KET VIPEXMZS EP UYEHVSGSRSWGMXM
POUEQFMIRXI MEWNMRSEEPIMRZIGI QSPXS & WXEXS JEXXS RIKPM YPXMQM E

8VE KPM SFMIXXMZM HM O0OMJIl &PWIRWMAMERGLE PMER K MZWIKX® SH
KVERHITYFMPMGSYKPMS RIPPOEQFMXS HIP *IWXMZEP HM 41VKMFIR BH¥YRRX
WTE*MS HM GSRJVSRXS | GSRXEQMRE"MSRIJVE EVXI | WGMIR"E
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OE 4VSZMRGME HM 01GGS

OEVMS QIRS MRUYMREXS HM YR ERRS JE

OE WMXYEAMSRI HIPPI EGUYI HIP OEVMS WXE PIRXEQIRXI QMKPMSVERHS

HIPPE +SPIXXE HIMPEKLM MRMA"MEXMZE HM QSRMXSVEKKMS TVSQSWWI
TVIWMHIRX!]I HIP GMVGSPS OIKEQFMIRXI OEVMS3VMIRXEPI "SWXER
EKKMSVREXS PE WMXYE"MSRI HIPPS WXEXS HM MRUYMREQIRXS HIPPE
OEKS HM 'SQS | HIM WYSM EJJPYIRXM

(EPPI EREPMWM IJJIXXYEXI WM IZMRGI GLI PE WMXYE~AMSRI &8 QMKPM
WGSVWS ERRS ZMWXS GLIM GSVWM H EGUYE GLI VMWYPXERS MRL
XSVVIRXIPPS :EPPI HIM 1IYPMRM MR JVEMSRI 3VS E&IPPERS | MP 'EPHSR
MP TVMQS RSR WM WSRS TEVXMGSPEVM TVISGGYTE*MSRM MP WIGSRH
MRZMHMEFMPI VIGSVH HM SXXS TVIWIRAl GSRWIGYXMZI RIPPE PMW
PEWTIVERME GLI UYIWXE WME P YPXMQE

% 1ERHIPPS OE FYSRE RSXMAME TIV M XYVMWXM GLI EJIJSPPERS MP OEVMES
l1IVME MP XSVVIRXIHM 1ERHIPPS PE GYM JSGI PS WGSVWS ERRS |
JSVXIQIRX]I MRUYMREXE RSRSWXERXI MR "SREJSWWI GSQYRUYI

FEPRIE"MSRI 6MIRXVEXS RIPPE RSVQE ERGLI MP +EPPEZIWE E :IVGYVEK
GYM H IWXEXI HMZIVWI TIVWSRI JERRS MP FEKRS

m- HEXM RSR WM HMWXER"MERS HM QSPXS HE UYIPPM HIPPS WGSVWS

UYERXS VMKYEVHE MP "EPHSRI WM EVVMZM E YRE WZSPXE HIGMWMZE TIV
JPMWE 7GSGGLIVE MRKIKRIVI EQFMIRXEPI HIPP YJIJMGMS WGMIRXMJIJMGS
GSRXMRYMXpP PE WMXYEAMSRI ZIVMIMGERHS QEPJYRAMSREQIRXM | WC
PEKLM RSR WSWXMXYMWGI QE TMYXXSWXS MRXIKVE UYIPPS JEXXSHEPP

OE WXIWWE 7GSGGLIVE LE IZMHIR"MEXS UYIPPS GLI LE HIJMRMXS YR
TVSKIXXS OMJI &PYI OEOIW MRXIRHI EJJVSRXEVI MP TVSFPIQE HIPPI QMG
TIVWSRI ZMWXS GLI MP HIPP EGUYE TSXEFMPI ZMIRI TVIWE HEPEKLM |
OE TYPMA"ME % QSRMXSVEVI PE WMXYE*MSRI HM WTMEKKI | JMYQM PIGGLI
8SHHI TVIWMHIRXI]I TVSZMRGMEPI HIPP EWWSGME"MSRI GLI WSXXSPMRIE
m- QSQIRXM HM TYPMAME HM WTMEKKI PEKS I JMYQM ZIRKSRS JEXXM GS
YRE GSWXERXI TVIWIR*".E HM TVSHSXXM HM MKMIRI TIVWSREPI GS»
TVSZIRMIRXM HEKPM WGEVMGLM | QSPXM VMIJMYXM YWE | KIXXE GSQI TN\
GSWXERXI QE GM ZSVVIFFI TM6O WIRWMFMPMANEAMSRI
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OE 4VSZMRGME HM 01GGS

-P TVMQS TEWWS &8 UYIPPS HM WSWXMXYMVI PE TPEWXMGE YWE | KIXXE G
EQFMIRXEPI RIPPI WGYSPI MRZIWXIRHS WY EPYRRM | HSGIRXM| -R GLM®
'SQYRI HM 01GGS 6IREXE >YJIJM MPPYWXVERHS MP TMERS HMVMUYEPM

HMWXMRXI PS WXYHMS HM WSWXIRMFMPMXPMHVMGS EQFMIRXEPI YT
IHYGE"MSRI EQFMIRXEPI
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OE 4VSZMRGME HM 7SRHVMS

OEVMS QIRS MRUYMREXS HM YR ERRS JE

OE WMXYEAMSRI HIPPI EGUYI HIP OEVMS WXE PIRXEQIRXI QMKPMSVERHS

HIPPE +SPIXXE HIMPEKLM MRMA"MEXMZE HM QSRMXSVEKKMS TVSQSWWI
TVIWMHIRX!]I HIP GMVGSPS OIKEQFMIRXI OEVMS3VMIRXEPI "SWXER
EKKMSVREXS PE WMXYE"MSRI HIPPS WXEXS HM MRUYMREQIRXS HIPPE
OEKS HM 'SQS | HIM WYSM EJJPYIRXM

(EPPI EREPMWM I1JJIXXYEXI WM IZMRGI GLI PE WMXYE~AMSRI &8 QMKPM
WGSVWS ERRS ZMWXS GLIM GSVWM H EGUYE GLI VMWYPXERS MRL
XSVVIRXIPPS :EPPI HIM 1IYPMRM MR JVEMSRI 3VS E&IPPERS | MP 'EPHSR
MP TVMQS RSR WM WSRS TEVXMGSPEVM TVISGGYTE*MSRM MP WIGSRH
MRZMHMEFMPI VIGSVH HM SXXS TVIWIRAl GSRWIGYXMZI RIPPE PMW
PEWTIVERME GLI UYIWXE WME P YPXMQE

% 1ERHIPPS OE FYSRE RSXMAME TIV M XYVMWXM GLI EJIJSPPERS MP OEVMES
l1IVME MP XSVVIRXIHM 1ERHIPPS PE GYM JSGI PS WGSVWS ERRS |
JSVXIQIRX]I MRUYMREXE RSRSWXERXI MR "SREJSWWI GSQYRUYI

FEPRIE"MSRI 6MIRXVEXS RIPPE RSVQE ERGLI MP +EPPEZIWE E :IVGYVEK
GYM H IWXEXI HMZIVWI TIVWSRI JERRS MP FEKRS

m- HEXM RSR WM HMWXER"MERS HM QSPXS HE UYIPPM HIPPS WGSVWS

UYERXS VMKYEVHE MP '"EPHSRI WM EVVMZM E YRE WZSPXE HIGMWMZE TIV
JPMWE 7GSGGLIVE MRKIKRIVI EQFMIRXEPI HIPP YJIJMGMS WGMIRXMJIJMGS
GSRXMRYMXpP PE WMXYEAMSRI ZIVMIMGERHS QEPJYRAMSREQIRXM | WC
PEKLM RSR WSWXMXYMWGI QE TMYXXSWXS MRXIKVE UYIPPS JEXXSHEPP

OE WXIWWE 7GSGGLIVE LE IZMHIR"MEXS UYIPPS GLI LE HIJMRMXS YR
TVSKIXXS OMJI &PYI OEOIW MRXIRHI EJJVSRXEVI MP TVSFPIQE HIPPI QMG
TIVWSRI ZMWXS GLI MP HIPP EGUYE TSXEFMPI ZMIRI TVIWE HEPEKLM |
OE TYPMA"ME % QSRMXSVEVI PE WMXYE*MSRI HM WTMEKKI | JMYQM PIGGLI
8SHHI TVIWMHIRXI]I TVSZMRGMEPI HIPP EWWSGME"MSRI GLI WSXXSPMRIE
m- QSQIRXM HM TYPMAME HM WTMEKKI PEKS I JMYQM ZIRKSRS JEXXM GS
YRE GSWXERXI TVIWIR*".E HM TVSHSXXM HM MKMIRI TIVWSREPI GS»
TVSZIRMIRXM HEKPM WGEVMGLM | QSPXM VMIJMYXM YWE | KIXXE GSQI TN\
GSWXERXI QE GM ZSVVIFFI TM6O WIRWMFMPMANEAMSRI
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OE 4VSZMRGME HM 7SRHVMS

-P TVMQS TEWWS &8 UYIPPS HM WSWXMXYMVI PE TPEWXMGE YWE | KIXXE G
EQFMIRXEPI RIPPI WGYSPI MRZIWXIRHS WY EPYRRM | HSGIRXM| -R GLM®
'SQYRI HM 01GGS 6IREXE >YJIJM MPPYWXVERHS MP TMERS HMVMUYEPM

HMWXMRXI PS WXYHMS HM WSWXIRMFMPMXPMHVMGS EQFMIRXEPI YT
IHYGE"MSRI EQFMIRXEPI
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'SQS >1VS
'SQS FEKRM RIP PEKS# WWWSPYXEQIRXI RS KMEVHMRM
MRUYMREXS 1IKPMS :MPPE 3PQS +IRS | 'IVRSFFMS

7SRS WHWXNEMBIMYRXM QSRMXSVEXMUYIWXGERRS HEPPE +SPIXXE RIPPI EGU"
OEVMS | WSXXSTSWXM EH EREPEVMXWMEPWEYV B/FINGRAHSEK M G L |
GSQEWWHWY UYIPPEPIGGLIWI 'S QTYPH WHNRX MQWRSR S

VMWYPXEBXMM HEM PMQMXMVHMWHERIRRIS WXE XM
KMYHMGEXMSERQIQIRX!I MRREYMREXMAMRGME HM 'SQS | YRS MR
TVSZMRGMEHM BHNGIGEGSQERMWRYNMRBRXIWSZMRGME HM 'SQS

Il YRS MRTVSZMRGME HM 01GGS 2IP QMVMRS GM WSRS WIQTVI GER
TVMRGMTEPM ZIMGSPM GSR GYMPUMRUYMREQIRXS QMGVSFMSPSKMG:¢
RIMPEKLM

E UYIWXE MR WMRXIWM PE JSXSKVEJME WGEXXEXE RIPHPE KE TXNE @ SHQWF
ZSPSRXEVM HM+SPIXXE HIM OEKLM PE GEQTEKRE HM OIKEQFMIRXI HIHM (
WEPYX|I HIM FEGMRM PEGYWXVM MXEPMERM - VMWYPXEXM WSRS WXED>
XIRYXE E OILGEGBEMIWXS PE TEV)PMWET7E'S\GESRMIMEKMS G| +SP I X&IER BX
SYJIMWWIWWSVI EPPUEQFMIRREYSYVEY &B MMV MIFGIRX T G MV SW RER
4ERIPAPBEWMHIRXI|I OIKEQFMIRXIDEVMESR BV M MRXBERINXNXWS VI EPPG%QF
HMOIGAEX XIS +VEMMMSRWEFMPI 'SQYRMGEM"MSRI OEVMS 61 XM O0OE W BEES\RAHE
1IKKIXXSBIWMHIRXI HM OIKEQFM)RXISOSMMES" MMERXI GMVGSPS 0WERE M
OISRAIWTSRWEFMPM XIGRMGM KSPIXXE HIM BFIGLSV v&/8\R INWVEN B K VR 8 W%  F
"'SQYRI HM 'SIHIVMGS &EMONERIWMHIRXI HIPPE4VSZAMRGME&H MR B QS
HSXREYHMS'NAVSRMEGUYEVIMERRE & RAVZEWN M XP HIPPU-RWYFVME

STYPPE WTSRHE SGGMHIRXEPIHIP QIHMS | EPXS OEVMS WM GSRJIVQE P
TIVMSHMGM GSRXVSPPM HM %87 RIM TYRXM HM FEPRIEAMSRI « HRG S MEM W
PIKKIVS WYTIVEQIRXS HIM PMQMXM
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'SQS >I1VS

GPEWW! %TTPI GSRZIVXIH WTEGI " HIPPE GSRGIRXVE*MSRI HM IWGLIVMC
GLI SGGSVVI ERGSVE ZMKMPEVI WYKPM WGEVMGLM GLI VIGETMXERS RIPI
TMGGSPM HITYVEX®RIG IGIFRIOPRAAMMM QS FEGMRS EWWMWXMEQS RI
QMKPMSVEQIRXS GSRJIVQEXS HEM RSWXVMGEQTMSREQIRXM EPPE
E :MPPE 3PQS | :MPPE +IRS %RGSVE KVEZl MRZIGI PE WMXYE®”"
POEGUYE TVIWIRXEERGLI UYIWXOERRS YRE EPXE GEVMGE MRUYMR
HM FEPRIEAMSRI GSQEWGLM I XYVMWXM GIVGERS YR TIVMGSP JWFE
KIRREMS WGSVWS PE KIWXMSRI HM 'SQS (ITYV a8 WXEXE XVEWJIVMXE
WMWXIQE JSKREVMS GMXXEHMRS SPXVI GLI HIKPM EPXVMGSQYRM KVEZ]
MRZIVWMSRI HM XIRHIR"E GSRTVSKIXXM WIVM I MRZIWXMQIRXM TIV
HIKPMMQTMERXM>

STYPPE WTSRHE SVMIRXEPI HIP OEVMS TEWWERS PUIWEQI PE JSGIHIP XSV
E 1ERHIPPS HIP OEVMS GSQI RSRIVE EZZIRYXS PE QEKKMSVS WVER HEXKEP
AVIWMHIRXI HIP GMVGSRE YWV\EM & SEHVHIN RRKIERXKII HIPGMVGSPS HM 01IGGS « |
PEKS TM6 EPXS HSTS Pl TMSKKI RSR AWXEXE WYJIMGMIRXI TIV TVSQY S
YRE ZSPXEMRUYMREXE | WYPPE UYEPI IVERS WXEXM WSWTIWM M TVIPMIZ
GLI M GSRXVSPPM | KPM MRZIWXMQIRXM HE TEVXI HIPPG9JIMGMS HU%QF
WSTVEXXYXXS GLI GM WME YRE WZSPXE WMKRMJIMGEXMZE WYP JMYC
VMWYPXEXS JSVXIQIRXIMRUYMREXS »

Ol HYI GSRJIVIR”AI WSRS WXEXI ERGLI POUSGGEWMS®R4*]) 1% ¥RE DEROS WVEM
FSVHS HIPPE +SPIXXE HIM OEKLM -R TEVXMGSPEVI RSR WSPS WYPPOE.:
ERGLI TIV PE HMJIJYWMSRI HIPPE "EVXE HIP OEKS YR HSGYQIRXS VIHI
JIFFVEMS | WZSPXS RIKPM YPXMQM QIWM WYM XVI PEKLM XEVKIX HIP
FEWEXS WYPPOUMQTIKRS ZSPSRXEVMS HM WXEOILSPHIVTYFFPMGM | TVMZI
PMRI'I| EPPE WXIWYVE HM YRHSGYQIRXS HMWGYWWS | JMREPMAM"EXS H
'"EVXEHIP OEKS GLI TSXVP IWWIVI EHSXXEXE ZSPSRXEVMEQIRXI HEM TS’
MQTIKRM | EAMSRM TVEXMGLI ZSPXI E VMHYVVI PE TVIWIRA"E | KPM MQT
WMGYVS MRXIVIWWI ERGLI TIV KPM EPXVM OEKLMMXEPMERM XSGGEXM HEF

4EVXRIV TVMRGMTEPM HIPPE GEQTEKBE3IERBREWSMAVYMEP2E"MSA\REPI MKPM :
KVE*MI EPPE VEGGSPXE | VMKIRIVEAMSRI HM YR VMIMYXSTIVMGSPSWS L
MR )YVSTE RIPWIXXSVI HIPPZ$CERSERWKE IRBMEGRSIEEYY E PMZIPPS MRXIV
FMSTPEWXMGLI | HIM FMSGLIQMGEPW 1IHME TEVXRIV MP QIRWMPI HM 0IK|
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'SQS >I1VS

PRYSZE )GSPSKME

%RGLI UYIWXGERRS MP 'SRWSVAMS RE*"MSREPI TIV PEKIWXMSRI VEGGSP
HIPPE GEQTEKREIWXMZE HM OIKEQFMI'RBRISIMEXERINHE S| P EBRERGVG SWXE [P
PYFVMIMGERXM YWEXM WY XPSXNGNN WIS VBVRKBS VRSI RET MISREPM R G I F
MP "'SRWSVAMS LEVIGYTIVEXS XSRRIPPEXI E 'SQS | XSRR
TIV PE WEPYXI I TOMFPPMERFWMERERIe GLI WMVIGYTIVE EPPE JMRI HIP GM
MRHYWXVMEPM QE ERGLI RIPPIEYXSQSFMPM RIPPI FEVGLI | |
WQEPXMXSGSVVIXXEQIRXI GLMPM HM SPMS YWEXS MP GEQFMS HM YF
GSQlI WIM TMWGMRI SPMQTMGLI 1E PGSPMS YWEXS a ERGLI YROMQTSVXE
IWWIVI VMKIRIVEXS XSVRERHS ERYSZE ZMXE MWPYRUOSXKNMBE GHN
ZMIRIGPEWWMIMGEXS GSQI MHSR IFSE ETRVESE W'WISIRR | M B "BMYSSKZII FEW M
HIPPG-XEPME MP 4EIWI PIEHIV MR )YVSTE SOE HMJIWE HIPPUEQFMIRXI |
GETMWEPHM HIPPE RSWXWHVWEMMIRIX]I WMTR IKEMP 6M-GCGCGENWSVAMEYI
HMGMVGSPEVMXpP HSZVP GSRXMRYEVI E JSVRMVI MP QEWWMQS GSRXV|
VIWXE MP TMPEWXVS JSRHEQIRXEPI HIPPE FEXXEKPME TIV VMHYVVI P
GSRXVEWXEVI MP GEQFMEQIRXS GPMQEXMGS>

-()88%+0- ()00) %2%0-7- 1-'63&-303+-',) 7:308) 790 0%6-3

- TVIPMIZM | PI EREPMWM HM+SPIXXE HIM OEKLM ZIRKSRS IWIKYMXM HE XIGRMGM | ZSPSR>
HIPPE PSVS JSVQE~MSRI | HIP PSVS GSSVHMREQIRXS MRHMZMHYERHSPEFSVEXSVM GIV
TVIPIZEXM MRFEVEXXSPM WXIVMPM | GSRWIVZEXM MR JVMKSVMJIVS JMRS EP QSQIRXS HIPF

Pl SVI HEP TVIPMIZS - TEVEQIXVM MRHEKEXM WSRSQMGVSFMSPSKMGM I[IRXIVSGSGGLM M

0)+)2(%

*EGIRHS VMJIVMQIRXS EMZEPSVM PMQMXI TVIZMWXM HEPPE RSVQEXMZE
IHIGVIXS EXXYEXMZS HIP QEV~S M KMYHM*"M WM IWTVMQSRS WYPPE

-259-2%83 )RXIVSGSGGLM -RXIWXMREPM QEKKMSVI HM 9*' QP I S )WG

*368)1)28) -259-2%83 )RXIVSGSGGLM -RXIWXMREPM QEKKMSVI HM 9
9% QP

E FIRI VMGSVHEVI GLI MP QSRMXSVEKKMS HMOIKEQFMIRXI RSR ZYSPI W
GVMXMGMXP ERGSVETVIWIRXM RIM WMWXIQM HITYVEXMZM T
TVIRHIRHSTVIZEPIRXIQIRXI MR GSRWMHIVE*MSRI M TYRXM WGIPXM MR
MRHMZMHYEXM HEPPI WIKREPE*"MSRM HIM GMVGSPM HM OIKEQFMIRXI | HI
JMYQM | XSVVIRXM WGEVMGLM | TMGGSPM GEREPM GLI WTIWWSXVSZME
TVMRGMTEPM HM GSRXEQMREMAMSRI
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ZIRIVHé PYK 0-*) &PYI OEOIW

'SQS >IVS

FEXXIVMGE HSZYXE EPPE MRWYJIJMGMIRXI HITYVE"MSRI HIM VIJPYM YV|
EVVMZERS RIM FEGMRM PEGYWXVM -P QSRMXSVEKKBMMPIPPI MEPUY I KMP R

- TEVEQIXVM MRHEKEXM WSRSQMGVSFMSPSKMGM )RXIVSGSGGLM
GSQISMRUYMREXM> M GEQTMSRM MR GYM EPQIRS YRS HIM HYI TEVEQIX
EGUYl HM FEPRIEAMSRI ZMKIRXI MR -XEPME (PKW | HIGVIXSEXXYE
UYIPPM MR GYM M PMQMXM ZIRKSRSWYTIVEXM TIV TMO6 HIP HSTTMS HIP ZE

41V METSRHE GSQEWGESJISVXIQVRXMY M REXSMRE XBIPMIZS IWIKY MXS VEV PI
'SWMESR GEVMGLI FEXXIVMGLI TM6 EPXI HM 8-YR BN IMRERVFHIRXE MPTTW K
XSVVIRXIEWRBKIKRSRXS WXSVMGEQIRXI QSRMXSVEXS HEPPE +SPIXXE HI
GMRUYI ERRM 5YIWXUGYPXMQS VMWYPXE FEPRIEFMPI HEP 4SVXEPI HIPPI1%

JRXVS M PMQMXM GSQI RIKPM YPXMQM ER RN VW ITRVX P N&I VENKYBRNEIEXAINESAWP B
HIPXSVWIRKERSRKS

41V WETSRHE PIBIGINWI TYRXM GEGTIB ¥ KXKERWVRWXNI WYMPEXEMRPBMXN B3S1JJIXXYEX
HIKSVVIRXI| "EFPIRBRIONBEAEAESMRUY MMREEXSGX SMYPIRXI :EPPI3NISMREP MR
5YIWXO0YPXMQS MR TEVXMGSPEVI VMWYPXE FEPRIEFMPI HEP4SVXEPI HIP|
TVIPMIZM E PEKS TWSWWIRPEUSEKERRES | TVIWWS WEIRXOGEVWMRSE | H
TVIPMIZS [JJIXXYEXS TXSWWS$RPH EIEMRBIPPS HIP OEVMS | UYIRBY VN
+EPPEZBEWIEFGYVEKS

+SPIXXE HIM OEKLM WEVP ERGLI POSGGEWMSRI TIV XSVREVI WYP XIQE H
MPEKLM +EVHE 8VEWMQIRS | &VEGGMERS WEMERRE EBOI REF/BS HMI XV KS$)
VMHYVVI POUIMRUMBE@E RREWEMGESMRIEPRKEKHMTEVXRIV WGMIRXMIMGM

I MWXMXYA*MSRM
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+E"IXXE HM 1MPERS

OIKEQFMIRXI +SPIXXE HIM OEKLM M VMWYPXEXM HIPPI E

7TSRSWHEEXIGM M TYRXM QSRMXSVEXM UYIWXO0ERRS HEPPE +SPI
EGUYI HIROVEYWS TSWXM EH EREPMWM QMGVSFMSPSKMGLI WIM WYPPE
PIGGLIWI | WYUYEXXVS WY UYIPPE GSQEWGE
VMWYBIBNXIQIRXIMRBYMREBEWXIES IWIKYMXS E PEKS HEZERXM EPPE
JSGIXKI®BVVIRXI| GSWMEVMGLI FEXXIVMGLI TM6 EPXI HM UYIPPIGSRWIRXM X
TIV KPM WGEVMGLM

S-RUYMREWSPXE MPTYRSS \EIRPE BMANIHIKRER X S

WXSVMGEQIRXI QSRMXSVEXS HEPPE +SPIXXE HIM OEKLM | VMWYPXEXS
RIKPM YPXMQM GMRUYIERRM S5YIWX"YPXMQS VMWYPXE FEPRIEFMPI HEP
GSQI RIKPM YPXMQM ERRM M TVIPMIZWV I RXIIX &Y EKWRAMIEYFW % & FPE
HIPXSVWRX¥XIEREBSRKSZH XEFIPPE 21P QMVMRS GM WSRS WIQTVI G
GYMPOUMRUYMREQIRXS QMGVSFMSPSKMGS GEYWEXS HE GEXXMZE HITYVE'

E UYIWXE MR WMRXIWM PE JSXSKVEJME WGEXXEXE RIPPE XETTE PSC
ZSPSRXEVM HM +SPIXXE HIM OEKLM PE GEQTEKRE HMOIKEQFMIRXI HIHMC
WEPYXI HIM FEGMRMPEGYWXVM MXEPMERM - VMWYPXEXM WSRS WXEXN
+VYQIPPS HSZ|I WSREEWREWE IRIMMMXAXMHAIRXIHM OIKEQFM)RXISOS8
4AVIWMHIRXI HM OIKE QFRMRERPIMBWBE I NBSRRWEFMPI HIM XIGRMGM HM+SPIXXE
HUEVGS +BRRWWWSVIEPPUWQFMIRXI )CGSHEHHKMHM GSSRYERWONE RIMPBH IR X1 HIPI
'SQS 1EVGS &IVREWGSRM |'PBEYHINSR MYV HSBIR MAQY M BERRUE ¥ EP P & PRM/
-RWYFMNERWW M QS +HPIFMBMERIVE HM 'SQQIVGMS HM 'SQS 01IGGS

STYPPE WTSRHE SGGMHIRXEPI HIP QIHMS | EPXS 0OEVMS WM GSRJIVQE F
TIVMSHMGM GSRXVSPPM HM %87 RIM
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+E"IXXE HM 1MPERS

TYRXM HM FEPRIEAMSRI| « HMGLMEVE MP 4VIWMMR RS 8 M VRS W\ KIS /S OWKE Q'
PMQMXM HIPPE GSRGIRXVEAMSRI HM IWGLIVMGLME GSPMEPPE JSGI HIP 8
WYKPM WGEVMGLM GLIVIGETMXERS RIPPI ZEPPM GLI GSRIJPYMWGS|
GSQYREPM %RGLI RIP TVMQS FEGMRS EWWMWXMEQS RIKPM ERRM EH YR
GEQTMSREQIRXM EPPE JSGI HIP &VIKKME E 'IVRSFFMS | HEM GSRXVSPPM
PE WMXYE~AMSRI EPPE JSGI HIP 'SWME EM KMEVHMRM E PEKS HSZI P"EGUY
UYIWX"EGUYE RSRSWXERXI| MGEVXIPPM HM HMZMIXS HM FEPRIEAMSRI G
UYIWXMKMSVRM HM GEPYVE IWXMZE (EP KIRREMS WGSVWS PE KIWXMS
TVIWXS WM SGGYTIVP HM XYXXS MP WMWXIQE JSKREVMS GMXXEHMRS
7TIVMEQS GM WME JMREPQIRX!| YRE MRZIVWMSRI HM XIRHIR"EGSR
VMWEREQIRXS | EQQSHIVREQIRXS HIKPMMQTMERXM>

E FIRI VMGSVHEVI GLI MP QSRMXSVEKKMS HM OIKEQFMIRXI RSR ZYSPI V
GVMXMGMXpP ERGSVE TVIWIRXM RIM WMWXIQMHITYVEXMZM TIV TSV
TVIZEPIRXIQIRXI MRGSRWMHIVEAMSRI M TYRXM WGIPXM MR FEWI EP SQEK
WIKREPE*"MSRM HIM GMVGSPM HM OIKEQFMIRXI I HIKPM WXIWWM GMXXEHI
WGEVMGLM | TMGGSPM GEREPM GLI WTIWWS XVSZMEQS PYRKS PIWTSH
GSRXEQMRE"MSRI FEXXIVMGE HSZYXE EPPEMRWYJIJMGMIRXI HITYVEA*MSR
GSVWMHUGEGUYE EVVMZERS RIM FEGMRM PEGYWXVM -P Q¥NHEXMBWEKK
KMYKRS

- TEVEQIXVM MRHEKEXM WSRSQMGVSFMSPSKMGM )RXIVSGSGGLM
GSQISMRUYMREXM> M GEQTMSRM MR GYM EPQIRS YRS HIM HYI TEVEQIX"
EGUYl HM FEPRIEAMSRI ZMKIRXI MR -XEPME (PKW | HIGVIXSEXXYE
UYIPPM MR GYM M PMQMXM ZIRKSRSWYTIVEXM TIV TM6 HIP HSTTMS HIP ZE

+SPIXXE HIM OEKLM WEVP ERGLIPOSGGEWMSRI TIV XSVREVI WYP
TEVXMGSPEVI M PEKLM +EVHE 8VEWMQIRS | &VE®GRARS BGEAWERERB (EF NG
TVIZIRMVI | VMHYVVIPIQINRGYBRE € MRXB GEI VRIAM PIEIREHEM TEVXRIVWGMIRXM
GSQTIXIRXM | MWXMXY*MSRM

4EVXRIV TVMRGMTEPM HIPPEGEQTEK'RER3BRGERWBIW*"MB 2E" MEREP IMHPIKP M
KVE*MI EPPE VEGGSPXE | VMKIRIVEAMSRI HM YR VMIMYXS TIVMGSPSWS 1|
MR J)YVSTE RIP WIXXSVI HIPRSICERSRKNEIRGMEGSIEEHYY E PMZIPPS MRXIV
FMSTPEWXMGLI | HIM FMSGLIQMGEPW 1IHME TEVXRIV MP QIRWMPI HM 0IK|
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+E"IXXE HM 1MPERS

PRYSZE )GSPSKME
- ()88%+0- ()00) %2%0-7-1-'63&-303+-',) 7:308) 790 0%6-3

- TVIPMIZM | PI EREPMWM HM +SPIXXE HIM OEKLMZIRKSRS IWIKY
WGMIRXMIJMGSHIPP"EWWSGME~"MSRI WM a8 SGGYTEXS HIPPE PSVS JSVQ
GIVXMIMGEXM WYP XIVVMXSVMS - GEQTMSRM TIV PI EREPMWM QMGYV
JVMKSVMJIVS JMRS EP QSQIRXS HIPPOEREPMWM GLIEZZMIRI PS WXIWWS |
TVIPMIZS - TEVEQIXVMMRHEKEXM WSRS QMGVSFMSPSKMGM IRXIVSGSGG

0)+)2(%

*EGIRHS VMIJIVMQIRXS EM ZEPSVM PMQMXI TVIZMWXM HEPPERSVQEXMZE W
HIGVIXS EXXYEXMZS HIP QEV~S M KMYHM*M WM IWTVMQSRS WYPPE F

-259-2%83 )RXIVSGSGGLM-RXIWXMREPM QEKKMSVI HM 9*' QP I S )WGL

*368)1)28) -259-2%83 )RXIVSGSGGLM -RXIWXMREPM QEKKMSVI HM 9
9% QP
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OE 2YSZE )GSPSKME

-R WGIRE PS WTIXXEGSPS XIEXVEPI 1SRHE] TVSXEKSRI

2IPPE TIVISVQERGI GSRIJPYMWGI MP PEZSVS HM YRKVYTTS HM VMGIVGEXSVM HM )RIE | H
XIEXVEPI (JREQMW 9RMXM RIP TVSKIXXS IYVSTIS OMJI &PYIOEOIW TIV VMHYVVI PGMRU

QMGVSTPEWXMGLI RIM PEKLM

%VXlI | WGMIR"E WM MRGSRXVERSMR YRS WTIXXEGSPS GLI WM MRXMXSPE
TIVISVQERGI MR GYM WM EJIJVSRXE MP TVSFPIQEHIPPI TPEWXMGLI I QMG
2IPPS WTIXXEGSPS XIEXVEPI GSRIPYMWGI MP PEZSVS HM YR KVYTTS H|
JRIE YRE GSQTEKRME XIEXVEPI (JREQMW YRMXM MR YR TVSKIXXS IYV.
QMVE E VMHYVVIPOMRUYMREQIRXS HE QMGVSTPEWXMGLI RIM PEKLM WM >
XIEXVS (SR &SWGS HYVERXI MP 4IVKMRI *IWXMZEP E 8VIRXS S§S1SRH
XIEXVS HM VMGIVGE « HMGI 1EVME 7TMKLMGIPPM HIPPOU%KIR"ME RE"
IGSRSQMGSWSWXIRMFMPI )2)% <« 1 ZYSPI MRSPXVI EGGVIWGIVI PE GE
XIQTS I PI TSXIR"MEPMXpP HIPPE WGMIR"E IWXIRHIRHS PS WTEAMS HIP HM

0S WTIXXEGSPS PE WMRSWWM

OIGSRXVEHHMAMSRM HIP HMFEXXMXS EQFMIRXEPI IWTPSHSRS GSR

GSRXIQTSVERIM 1EVXE | *VERGIWGS WM TVIWIRXERS EPPE TPEXIE
GSPPEFSVE"MSRI MRIHMXE 7GMIRME | 8IEXVS TIV PE TVMQE ZSPXE MRW
WSVXM HIP HMFEXXMXS TYFFPMGS QSRHMEPI 4VSTVMS UYERHSRIPPE P
HYl EQFMAMSWM EVXMWXM WGSRIJMXXMHEPPI HIPYWMSRM PEZSVEXMZ
QMWYVEVWM GSRYRS HIKPM EVKSQIRXM TMO YVKIRXM | WGSQSHM HIF
YXMPMAM*S | MP PSVS WQEPXMQIRXS 9R XIQE JSVWI EVXMWXMGEQIRXI 1Z
RYSZM MRUYMRERXM & EXXYEPI WGMZSPSWE YR XIQE JSVWIEVXMWXMGE
e HMGI %RHVIE (Il 1IEKMWXVMW HM(]JREQMW « 2SR QIRS WHVYGGMSPI
PMRKYMWXMGE EYHMSZMWMZE MRXIPPIXXYEPI - TVMQM EKMWGSRS WY
GSQTPMGEXE EJJVSRXEXE GSR GSVEKKMS HEP KVYTTS (]JREQMW GLI RS
UYIWXS MVVMXERXI WLEVMRK TIVISVQEXMZS S%FFMEQS FMWSKRS HIPPGE
HM ZIHIVI WIRXMVI EZIVI GSRWETIZSPI*™E HIP QSRHS GLI GM GMVGSRHE

-P TVSKIXXS OMJI &PYI|l OEOIW

-P TVSKIXXS0-*) &PYIl OEOIW LE POSFMIXXMZS HM TVIZIRMVI | VMHYVVI PQONM
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OE 2YSZE )GSPSKME

PEKLM GSMRZSPKIRHS TEVXRIV WGMIRXMIJMGM EWWSGME~MSRM EYXSV
1SRHE] GSQI GEQTEKRE HM WIRWMFMPMAMEAMSRI WYPPE RIGIWWM.
S8VEWMQIRS WSRS M XVI PEKLM MXEPMERM HSZI WM WZSPKIVER
WIRWMFMPMAMEAMSRI HE IWXIRHIVI WYGGIWWMZEQIRXI|I ERGLI EH EPXVIG!
GSSVHMREXS HE OIKEQFMIRXI IGSQTPIXEXS HE %VTE 9QFVME %Y
%KIR*MERE"MSREPI TIV PI RYSZI XIGRSPSKMI PTIRIVKME | PS WZMPYTT
l1EVGLI +PSFEP 2EXYVI *YRH | *SRHE*MSRI -RXIVRE*"MSREPI HIP OEKS HM"
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+EVHE 4SWX

8SVRE PE +SPIXXE HIM OEKLM QSRMXSVEKKM GSRZIKRM

OE+SPIXXE HIM OEKLM WM ETTVIWXE E WSPGEVI Pl EGUYI HIP PEKS HM
HSQIRMGE E QIVGSPIHE PYKPMS POIUYMTEKKMS HIPPE GEQT
QSRMXSVEKKMS HIPPI EGUYI TVSQSWWE HE OIKEQFMIRXI WEVPMQTIKRE
&&IREGSVMWYPXEXM HIM GEIXKMBRNE QIERMCMGRMGM | EREPMAMEXM

MR PEFSVEXSVIWS WIERVERRB QIVGSPIHEé EPPI SVI HEZERXM
TEPEA""S HIP 8YVMWQS HM (IWIRA"ERS HIP +EVHE

7TM MRMWEMEXS PSRBEMBZIKRS 3% GUYIlI HSPGM 'SWE Gaa
WSXXS#6MGGLI™E | JVEKMPMXP HIPPI EGUYI MRXIVRI MXEPMER
TVIWWS PE FMFPMSXIGEGSQYREPTVISK S8/ SWS5 SEE RB VIGESHIY R BK E C
TMVQMSRIMR GSPPEFSVE"MSRI GSR ;;* &VIWGME &IVKEQS 7PS
(SPGMRIPPUBDEFRMXSEHWI HIP TVSKIXXS IYVSITECSROMPITERY SGCBVMARIMVG HIP '
1EHIVRS

9R MRGSRXVS TIV HMWGYXIVI HM TIVHMXE HM FMSHMZIVWMXP HIP PEKS X
POIGSWMWXIQE 2IPPUEVIEHIPP" %PXS +EVHE &VIWGMERS 48 MR GSVWS YR
TVEXMGLI HM XYXIPE KMpP VIEPMA"EXI PYRKS MP XVEXXS XIVQMREPI HIP
UYEPI WM & HMQSWXVEXE PE TVSHYXXMZMXP HM YR ETTVSGGMSIGSPSKM
TVMQMW HEM TIWGEXSVM MR GSPPEFSVE*"MSRIGSR HMZIVWM IRXM XIVVMX

OE GEQTEKRE HM OIKEQFMIRX!|I @ ERGLISGGEWMSRI TIV WSXXSPMRIEVI PI
-P XIQE HIPPEXYXIPE HIP HIPMGEXS IUYMPMFVMS HIPPUGIGSWMWXIQE
HSQIRMGE EPPI SVI E 1ERIVFE MRPBBGEEBR XEVXYWIMH IPBIES4NE G
FMSHMZIVWMXP WSRS E VMWGLMS -R TVMQEZIVE HYVERXI MP TIVMSHS
SVKERM~AMEXS YR MRXIVZIRXS HM QERYXIR*"MSRI RIPPE "SRE YQMHE HI
HIPPE 6SGGE HM 1ERIVFE GLI& WXEXE GSRHSXXS QI"™M GSRK RKARWK MRHHTF
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+EVHE 4SWX

GERRIXS | EPPE ZIKIXE*"MSRI GLI IVE WXEXE RIKPM ERRM ERGLI MRXIKVI
HIP '"MVGSPS OIKEQFMIRXI TIV MP +EVHE « 7IQTVIRIPPOSXXMGE HM WEPZE]I
QI"™M E QSXSVIHIFFE IWWIVI MRXIVHIXXE QE Pl FSI WSRS WXEXI WXVET
IWWIVI ZMIXEXS POETTVSHS WM & GVIEXE YRE WMXYE~AMSRI GLI VMGSVHE

OE QERMIJIIWXE"MSRI TVSWIKYMVP GSRYRE TEWWIKKMEXE RIP TEVGS JMI
EPPEWGSTIVXE HIPPI FIPPI"™I REXYVEPMWXMGLI HIP PYSKS *EVM TYRXE)

*EVM TYRXEXM ERGLI WYP GSRWYQS HM WYSPS -P GMVGSPS OIKEQFMIRX
8IVVI HIP +EVHE WRKERBWLER SFHM TVSXIWIXEXTRWPERXHEPOGEXXIR
HMIHMIMGEAMSRI VIWMHIRAMEPI | GSQQIVGMEPI HM HIPPOEVIE E PEKS T
GSRGIWWS EPPE WSGMIXP 8EZMRE SVE XVEWJIVMXS MR PSGEPMXP '"YR
A"SRE MRJEXXM a4 GSRWMHIVEXE HMTVIKMS WME TEIWEKKMWXMGS GLI EK

- GETERRSRM HIM ZIGGLM MQTMERXM HMMQFSXXMKPMEQIRXS 8EZMRE

6IWXERHS MR XIQE HM HMJIQVEEVHIIFPE FM 8 HWEZEQWMM RIX I 0OSQFEVHME TVSQ
HMWYTTSVXS E (EWMGWSAXMVYX EERQEXSVMEPI GSPTMXSOHMEQPP RS
+EVHMEYPPUOEPPSRXEREQIRXS HM XYXXM KPM MQIRSXXIVM HMEPQIRS E

WXVYXXYVI VMGIXXMZI WXVYXXYVITYFFPMGLI EFMXE"MSRM TVMZEXI| TE\

%WIKYMXS HIP VMGSVWS EP 8%6 HE TEVXI HIPPUGETMGYPXSVI POEQQMR
(VMXER WSRS VMQEWXI QSPXI WTIWI PIKEPM HE WEPHEVI - ZSPSRXEVMH
GLI GSRWIKRIVERRS EPPGETMGSPXSVITVSTVMS MR SGGEWMSRI HIP TEWW
WYEEXXMZMXP

OE+SPIXXE HM OIKEQFMIRXI HYVERXI MP QSRMXSVEKKMS HIPPI QMGVST

+PM IZIRXM HIPPE XETTE KEVHIWHRHE WINRXEMMSRAEHRRB E5S SRVXEE HIP OE
PYKPMS HEPPTVIWVBWS PE TEPE'SRWMPMEVI HIP 'SQYRI HM 4IWGLMIVE HIF
GSRXIQTSVERIE SRPMRIWY TMEXXEJSVQE +S8S;IFMREV OE '"EVX
WXEOILSPHIVTYFFPMGM | TVMZEXM GSR PUSFMIXXMZS HM EHSXXEVI YRE
QMGVSTPEWXMGLI RIP PEKS HM +EVHE

-PTVSKIXXS 0-*) &RYVIEOEOMWEIIVSRXE MP TVSFPIQE HIPPI QM
ETTVSGGMSMRXIKVEXS HM KSZIVRERGI JSVQEAMSRI WXVYQIRXM XI
IWIRWMFMPMAMEAMSRI VMZSPXI EPPI MWXMXY*MSRM EM TSVXEXSVM HM M
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+EVHE 4SWX

MQTSVXERXI TVSKIXXS IYVSTIS MP PEKS HM +EVHE VETTVIWIRXE YRS
TVIWIR"E &8 RIGIWWEVMS MWGVMZIVWM UYM LXXTW FMX P] ]JH+ HO
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5YM &VIWGME

+SPIXXE HIM OEKLM WYP +EVHE QSRMXSVEKKMS | GSRXV

VIH OE +SPIXXE HIM OEKLM WM ETTVIWXE E WSPGEVI PIEGUYI HIP PEKS
(E HSQIRMGE E QIVGSPIHE PYKPMS POIUYMTEKKMS HIPPE GEC
HMQSRMXSVEKKMS HIPPI EGUYI TVSQSWWE HE OIKEQFMIRXI WEVP MQTIKR
SIREGYMWYPXEXM HIM GEIXKMBERME GIIERVKMIGRMGM | EREPMAMEXM
MRPEFSVEXSVMBIWHERKRERSM QIVGSPIHEé EPPI SVI HEZERXM
TEPEA"S HIP8YVMWQ@S HM (IWIRA"ERS HIP +EVHE

7™M MRWE'MEX S BERCBIBZIKRS % GUYIl HSPGM 'SWE GO& WSXXS#!I
MRXIVRI MXEPMERI> HEPPI TVIWWS PE FMFPMBXIQGEBWQ YHE
OIKEQFMIRXI TIV MP +EVHE HM 7TMVQMSRIMR GSPPEFSVE*"MSRI GSR ;;* &
-XXMSPSKM %GUYI (SPE&EWMRIPEIWOQHFMXI HIKIX XS IYVSITECSROMPIT&ERY EGBIAR
HM 8SWGSPERS 1EHIVRS 9R MRGSRXVS TIV HMWGYXIVIHM TIVHMXE HM FN
E"MSRM ZSPXI EVMTSTSPEVI PUIGSWMWXIQE 2IPPUOEVIE HIPPO%PXS
HMJJYWMSRI EM PEKLM PSQFEVHM HIPPI TVEXMGLI HM XYXIPE KMP VIEI
TVSKIXXS 0 E GYWX V | RIP GSVWS HIP UYEPI WM aHMQSWXVEXE PE T\
XIQE HIM VMTSTSPEQIRXM TVSQSWWS MR TVMQMW HEM TIWGEXSVM MR GS

OE GEQTEKRE HM OIKEQFMIRXI & ERGLI SGGEWMSRI TIVWSXXSPMRIEVI Pl
-P XIQE HIPPE XYXIPE HIPHIPMGEXS IUYMPMFVMSQHSPMPING SR NMIERNDEN B
HSQIRMGE EPPI SVI E 1IRRIWHHE MRA4ESBERMXIPVER TEVXI HIP PE
FMSHMZIVWMXP WSRS E VMWGLMS -R TVMQEZIVE HYVERXI|I MP TIVMSHS
SVKERMAMMEXS YR MRXIVZIRXS HM QERYXIR*"MSRI RIPPEASRE YQMHE HIX
HIPPE 6SGGE HM1ERIVFE GLI & WXEXE GSRHSXXS QI*"™M GSR QI*"M MRETT

6MTVSHY*"MSRI EYXSVMA"EXE PMGIR"E %VW 4VSRS B\EI®W IBKIN RHE F]
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KMSZIHé PYK 0-*) &PYI OEOIW

5YM &VIWGME

GERRIXS | EPPE ZIKIXE*"MSRI GLI IVE WXEXE RIKPM ERRWMMMRGMR
TSVXEZSGI HIP "MVGSPS OIKEQFMTRIXRIPPY SKRMEBEEHEM WEPZEKYEVHE
REZMKEA"MSRI GSR QI*™M E QSXSVI HIFFE IWWIVI MRXIVHIXXE QE Pl FSI V
HSZI HSZVIFFI IWWIVI ZMIXEXS PUGETTVSHS WM &8 GVIEXE YREWMXYE
REXYVEPMWXMGS| OE QERMIJIWXEEWSRIKKBE XXBEIRRE GEREBEMIWIXXE HM
SQFVIKKMEXE EPPE WGSTIVXE HIPPI FIPPI*™| REXYVEPMWXMGLI HIPPY SKH

*EVM TYRXEXM ERGLI WYPGSRWYQS HM WYSPS -P GMVGSPS OIKEQFMIRX
8IVVIHIP +EVHE $RKEREWEQSF HM TVSXIWXXEIRIM PNRHHEEXXIRANNV
IHMIJMGE"MSRI VIWMHIR*MEPI | GSQQIVGMEPI HMHIPPUGEVIE E PEKS TVI
GSRGIWWS EPPE WSGMIXPS8EZMRE SVE XVEWJIVMXS MR PSGEPMXbP '"YRI
N"SRE MRJEXXM a4 GSRWMHIVEXE HM TVIKMS WME TEIWEKKMWXMGS GLIEK

6 I WXERHS MR XIQE HM HMJIQVEWXRPFE FMOHNMEQPWM RX1 0OSQFEVHME TVSC
HM WYTTSVXS E EEBEWEMPXYWXERQEXSVMEPI GSPTMXSOBIM® 8Bk
WYP+EWMEPOEPPSRXEREQIRXS HM XYXXM KPM MQIRSXXIVM HM EP
GSQQIVGMEPM WXVYXXYVI VMGIXXMZ]I WXVYXXYVI TYFFPMGLI EFM?>
XIVVMXSVMS GSQYREPI % WIKYMXS HIP VMGSVWS EP 8%6 HE TEVXIHIP
EYXSXYXIPE QE E (EWLM (VMXERWSRS VMQEWXI QSPXI WTIWI PIKEPM H
LERRSVEGGSPXS IYVS GLI GSRWIKRIVERRS EPPUETMGSPXSVI TVSTVN
WYP +tEVHE E WSWXIKRS HIPPE WYE EXXMZMXP

+PM IZIRXM HIPPE XETTEKEVHIWEREIWMEREENMMISIRVERRBPESRENKE HIP 0
PYKPMS HEPPTVIWVBWP PE 7TEPE 'SRWMPMEVI HIP 'SQYRI HM4IWGLMIVE HIF
GSRXIQTSVERIE SRPMRI WY TMEXXEJSVQE+S8S;IFMREV OE 'EVXE HIP OE
TYFFPMGM I TVMZEXMGSR POUSFMIXXMZS HM EHSXXEVI YRE WIV
HIPPIQMGVSTPEWXMGLI RMWSKEX X $ M -+5 V&AVMRIEBEM BWIJIJVSRXE MP TVSFPIQ
PEKLM EXXVEZIVWS YR
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5YM &VIWGME

ETTVSGGMS MRXIKVEXS HM KSZIVRERGI JSVQE"MSRI WXVYQIRXM XI(
WIRWMFMPMAMEAMSRI VMZSPXI EPPI MWXMXY*"MSRM EM TSVXEXSVM HM N\
PEKS HM +EVHE VETTVIWIRXE YRS HIM GMRUYI|I WMXM TMPSXE 41
MWGVMZIVWMUYM LXXTW FMX P] ]JH+ HO
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KMSZIHé PYK 0-*) &PYI OEOIW

FVIWGMESKKM MX

OE +SPIXXE HIM PEKLM QMWYVE PE WEPYXI HIP +EVHE

EQFMIRXI

OE +SPIXXE HIM PEKLM QMW"
WEPYXI HIP +EVHE

(E HSQIRMGE E QIVGSPIHE PYKPMS PUGIUYMTEKKMS HIPPE GEC
HMQSRMXSVEKKMS HIPPI EGUYI TVSQSWWE HE OIKEQFMIRXI WEVP MQTIKR
&IREGS

"0E +SPIXXE HIM PEKLM XSVRE WYP +EVHE"
WE +SPIXXE HIM PEKLM XSVRE WYP +EVHE"”

OE +SPIXXE HIM PEKLM WM ETTVIWXE E WSPGEVI PI EGUYI HIP PEKS HM+E
HIPPE GEQTEKRE HM QSRMXSVEKKMSHIPPI EGUYI TVSQSWWE HE OIKEQ
GEQTMSREQIRXMIJIJIXXYEXM HEM XIGRMGM | EREPMA"™EXM MR PEFSVEX
TEPEAS HIP 8YVMWQS HM (IWIR"ERS HIP +EVHE

M MRM"ME WEFEXS PYKPMS GSRMP GSRZIKRS % GUYI HSPGM 'SV
MXEPMERI> HEPPI RIPPE FMFPMSXIGE GSQYREPI HM 8SWGSPERS 1EHIV
TMVQMSRI MR GSPPEFSVE"MSRI GSR ;;* &VIWGME &IVKEQS 7PSJ[JS
RIPPOEQFMXS HIM OEOI (E]JW HIP TVSKIXXS IYVSTIS OMJI&PYI OEOIW I GSR

9R MRGSRXVS TIVHMWGYXIVI HM TIVHMXE HM FMSHMZIVWMXP HIP PEKS X
POIGSWMWXIQE 2IPPUOEVIE HIPP %PXS +EVHE &VIWGMERS &8 MR GSVWS
HIPPI TVEXMGLI HM XYXIPE KMpP VIEPMAEXI PYRKS MP XVEXXSXIVQMREPI

OE GEQTEKRE HM OIKEQFMIRXI @ ERGLI SGGEWMSRI TIVWSXXSPMRIEVI Pl
-P XIQE HIPPE XYXIPE HIPHIPMGEXS I[IUYMPMFVMS HIPPUGIGSWMWXIQE PEG)
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FVIWGMESKKM MX

HSQIRMGE EPPI SVI E 1ERIVFE MR PSGEPMXP &YW HI PE 4EYP

m-R KVERTEVXI| HIP PEKS M GERRIXM GSR XYXXE PE PSVS FMSHMZI
RMHMIJMGE"MSRI HIKPM EREXMHM MP 'SQYRI HM 1ERIVFE EZIZE SVKERM
HIXXE SFYW HI PE 4EYP> EPPOMRXIVRS HIPPE VMWIVZEREXYVEPI HIPPE €
MRETTVSTVMEXM GLI LERRSTVSZSGEXS MRKIRXM HERRM EP GERRIXS | EF
IEVVMGGLMXE HE )67%* « '"VMWXMRE 1MPERM TSVXEZSGI HIP "MVG S
WEPZEKYEVHEVI POEQFMIRX!I VMXIRMEQS GLI PE REZMKEAMSRI GSR QI*/
WXEXI WXVETTEXI | EXXSVRS EPPUG-WSPE HIM GSRMKPM HSZI HSZVIFFI |
VMGSVHE TM6 YRTEVGLIKKMS GLI YR TEVGS REXYVEPMWXMGS|

OE QERMIJIWXE"MSRI TVSWIKYMVP GSRYRE TEWWIKKMEXE RIP TEVGS JMI
EPPE WGSTIVXE HIPPIFIPPI"™I REXYVEPMWXMGLI HIP PYSKS *EVM TYRX
TIVMP +EVHE MR GSPPEFSVE*"MSRI GSR MP 'SQMXEXS %GUYI | 8IVVI HIP +
TIV XIRIVI EPXE PGEXXIR*MSRI WYP TVSKIXXS HM IHMJMGE*MSRI VIWMHIR
SGGYTEXE HEP WMXS HM MQFSXXMKPMEQIRXS GSRGIWWSEPPE WSGMIXDP ¢

1EVXIHE OIKEQFMIRXI 0OSQFEVHME TVSQYSZI YRE QERMJIWXEAMN

EQEXSVMEPIGSPTMXS HEPPGSVHMRER"ME HIP WMRHEGS HM OMQSRI WYP +|
QX HE WXVEHI TYFFPMGM IWIVGMA*M [IWIVGM*"M GSQQIVGMEPM WX

TEWWIKKMEXI | TIVGSVWM GMGPS TIHSREPM HIP XIVVMXSVMSGSQYREPI

% WIKYMXS HIP VMGSVWS EP 8%6 HE TEVXI HIPPOETMGYPXSVI PIEQQMRI
(VMXER WSRS VMQEWXI QSPXIWTIWI PIKEPM HE WEPHEVI - ZSPSRXEVM H
GLIGSRWIKRIVERRS EPPUETMGSPXSVI TVSTVMS MR SGGEWMSRI HIP TEWW
WYE EXXMZMXP

+PM IZIRXM HIPPE XETTE KEVHIWERE WMGLMYHIVERRS GSR PE TVIWIRXI
HEPPI EPPI RIPPE TEPE "'SRWMPMEVI HIP "'SQYRI HM 4IWGLM|
MRGSRXIQTSVERIE SRPMRI WY TMEXXEJSVQE +S8S;IFMREYV

6MTVSHY"MSRI EYXSVMA"EXE PMGIR"E %VW 4VSRS BG\EI®VW IBKIN RHE F]


https://www.volocom.it/

KMSZIHé PYK 0-*) &PYI OEOIW

+E"IXXE HM 1MPERS

+SPIXXE HIM OEKLM HM OIKEQFMIRXI HEP EP WYP OE

OE +SPIXXEHIM OEKLM WM ETTVIWXE E WSPGEVI Pl EGUYI HIP PEKS HM
HSQIRMGE E QIVGSPIHE PYKPMSPOIUYMTEKKMS HIPPE GEQT
QSRMXSVEKKMS HIPPI EGUYI TVSQSWWE HE OIKEQFMIRXI WEVPMQTIKRE
&&IREGSVMWYPXEXM HIM GEIXKMBERNEE QIERMCMGRMGM | EREPMAMEXM

MR PEFSVEXSVIWS WIERVERRB QIVGSPIHEé EPPI SVI HEZERXM
TEPEA"S HIP 8YVMWQS HM (IWIR"ERS HIP +EVHE

7MMRWBVFEE X S PYRPHMSZIKRS 3% GUYIHSPGM 'SWE Gaa
WSXXS# 6MGGLIAE | JVEKMPMXP HIPPI EGUYI MRXIVRI MXEP
8SWGSPERS 1EWSIRBWS HEP 'MVGSPS OIKEQFMIRXITIV MP +EVHE HM 7M"
&IVKEQS 7PS[JSSH %WWSGME~MSRI -XEPMER E -OEMIS PEKW BbIPU T V SSKIGIK
&PYIOEIOGWR MP TEXVSGMRMS HIP 'SQYRI HM 8SWGSPERS 1EHIVRS 9R \
HIP PEKS XYXIPE HIPPE JEYRE MXXMGE EYXSGXSRE | EAMSRM ZSPXI| E VN\
& MR GSVWS YR TVSKVEQQEVIKMSREPI HM HMJJYWMSRI EM PEKLM P
XVEXXSXIVQMREPI HIP JMYQl 8SWGSPERS GSR MP TVSKIXXS 0 E GYWX V |
ETTVSGGMS IGSPSKMGEQIRX| SVMIRXEXS EP XIQE HIM VMTSTSPEQIRXM T
HMZIVWM IRXM XIVVMXSVMEPM

OE GEQTEKRE HMOIKEQFMIRXI & ERGLI SGGEWMSRI TIV WSXXSPMRIEVI PI
-P XIQE HIPPE XYXIPE HIP HIPMGEXS IUYMPMFVM SQISIFPN B Mo)XSEY RWESRRNIC 2 B
HSQIRMGE EPPI SVI E 1BRRWHHE MRA4ESBERMXIPVER TEVXI HIPPE
FMSHMZIVWMXP WSRS E VMWGLMS -R TVMQEZIVE HYVERXI|I MP TIVMSHS
SVKERM~A"*"EXS YR MRXIVZIRXS HM QERYXIR*"MSRIRIPPE "SRE YQMHE HIX
HIPPE6SGGE HM 1ERIVFE GLI & WXEXE GSRHSXXS QI"™M GSR QI*"M M|
GERRIXS | EPPE ZIKIXE*"MSRI GLI IVE WXEXE RIKPM ERRWMMMRGMR B
TVIWMHIRXI HIP '"MVGSPS OIKEQIFOMMR RIIFIHVS MPMENY HHEM WEPZEKYEVHE
REZMKE"MSRI GSR QI*"™M E QSXSVI HIFFE IWWIVI MRXIVHIXXE QE PI FSI W
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+E"IXXE HM 1MPERS

EPPO-WSPE HIM GSRMKPM HSZI HSZVIFFI IWWIVI ZMIXEXS PUOETTVSHS V
GLI YR TEVGS REXYVEPMWXMGS| O0OE QERMBEWWKEKNMEXBIRREK ERVPE SER
+MSVKMS MR “"SRE SQFVIKKMEXE EPPE WGSTIVXE HIPPI FIPPIMI REXYVET

*EVMTYRXEXM ERGLI WYP GSRWYQS HM WYSPS -P GNRABEWLIKXER AHVWMRT
PYRIH&IV XIRIVI EPXE POEXXIRA"MSRI WYPTVSKIXXS HM IHMIJMGE"AMS|
TVIGIHIRXIQIRX]I SGGYTEXEHEP WMXS HM MQFSXXMKPMEQIRXS
PSGEPMXP'YRIXXSRI 7TSWXEQIRXS HIPPOMQTMERXS RSR TVMZS HM
TEIWEKKMWXMGS GLI EKVMGSPS

6IWXERHS MR XIQE HM HMJIQUEWXAPE FMBHWEZQA¥MRIX| 0SQFEVHME TVSC
HM WYTTSVXS E EEFWGHMPXXYW XEEQEXSVMEPI GSPTMXSHIM®SFE
WYP+EWMEPIEPPSRXEREQIRXS HM XYXXM KPM MQIRSXXIVM HM EP
GSQQIVGMEPM WXVYXXYVI VMGIXXMZI WXVYXXYVI TYFFPMGLI EFM)
XIVVMXSVMS GSQYREPI % WIKYMXS HIP VMGSVWS EP 8%6 HE TEVXIHIP
EYXSXYXIPE QE E (EWLM (VMXERWSRS VMQEWXI QSPXI WTIWI PIKEPM H
LERRSVEGGSPXS IYVS GLI GSRWIKRIVERRS EPPGETMGSPXSVI TVSTVN
WYP +EVHE E WSWXIKRS HIPPE WYE EXXMZMXb

+PM IZIRXM HIPPE XETTEKEVHIWEREIWMEREENMMIBIRIERRBPESRENKE HIP 0
PYKPMS HEPPTVIWVBWS PE 7TEPE 'SRWMPMEVI HIP 'SQYRI HM4IWGLMIVE HIF
GSRXIQTSVERIE SRPMRI WY TMEXXEJSVQE+S8S;IFMREV OE 'EVXE HIP OE
TYFFPMGM I TVMZEXMGSR PUOSFMIXXMZS HM EHSXXEVI YRE WIV
HIPPIQMGVSTPEWXMGLI RMWSKEX X $ N -+5 V&VRIEBEM WIJIJVSRXE MP TVSFPIQ
PEKLM EXXVEZIVWS YRETTVSGGMS MRXIKVEXS HM KSZIVRERGI JSVQE
HMMRJSVQE"MSRI | WIRWMFMPMA"MEA"MSRI VMZSPXI| EPPI MWXMXY*"MSRM
TVSKIXXS IYVSTIS MP PEKS HM +EVHE VETTVIWIRXE YRS HIM GMRUYI
RIGIWWEVMS MWGVMZIVWM UYM LXXTW FMX P] ]JH+ HO
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Szire YK 0-*) &PYIl OEOIW

&VIWGME 3KKM

OIKEQFMIRXI | ;[ JWYPPE FMSHMZIVWMXPHIPPI EGUYI MR X

OIKEQFMIRXI I ;[JWYPPE FMSHMZIVWMXPHIPPI EGUYI MRXIVRI-R EXXIWE
PYRIHé HIPPE XVI KMSVRMHM QSRMXSVEKKM HIPPI EGUYI GSR PE +SPI
OIKEQFMIRXI WEFEXS QEXXMRE P ERXMTEWXS WYPPEWTSRHE FVIWGME
TIWGlI HM PEKS %PPE FMFPMSXIGE HM 8SWGSPERS 1EHIVRS & MR TVSKVE
YR MRGSRXVS GSR OIKEQFMIRXlI MR GSPPEFSVE"MSRI GSR MP ;]|
&VIWGME 4VSKIXXS FPYlI PEOIW %YWWSGME"MSRI MXEPMERE MXXMSP
7PS[ JSSH -P XIQE &4 UYIPPS HIPPE VMGGE QE JVEKMPIFMSHMZIVWM >
MRXIVRI GSQl FIR WM WE WYP +EVHE HSZI QSPXI WTIGMI E
EPFSVIPPE GEVTMSRI | XVSXE WY XYXXI WSRS MR KVEZI WSJJIVIR"E (M
XIQM HMWGYXIVERRS 1EWWMQSOSVIRASRM TVIWMHIRXI EWWSGMEAMM
MXXMSPSKM EGUYI HSPGM *EFVMAMS 1IVEXM HIPPE GSRWYPXETIWGE |
GSR M VETTVIWIRXERXM HIPPI EWWSGME*"MSRM TVSQSXVMGM
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https://www.volocom.it/

QIVGSPIHé PYK 0-*) &PYI OEOIW

EVIWI 21[W

'SQS
'SRXMRYE WYP OEVMS MP ZMEKKMS HIPPE +SPIXXE HIM O

%P QSQIRXS PE TEKMRE RSR @8 HMWTSRMFMPI
'M WGYWMEQS TIV MP HMWEKMS
6MTVSZE TMO XEVHM
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EVIWI 21[W

'IVFERS 'YWMS 3WWSPE

OIKEQFMIRXlI E GEGGME HM QMGVSTPEWXMGLI WYP 1EKKI
TEXVMQSRMS 9RIWGS

%P QSQIRXS PE TEKMRE RSR @8 HMWTSRMFMPI
'M WGYWMEQS TIV MP HMWEKMS
6MTVSZE TM6 XEVHM

6MTVSHY"MSRI EYXSVMA"EXE PMGIR"E %VW 4VSRS B\EI®W IBKIN RHE F]


https://www.volocom.it/

GSPIHE  PYK 0-*) &PYIl OEOIW

OE 4VIEPTMRE

*SGIl :1IZIVE | 6MS 7 OYMKMmMOE WMXYEAMSRI &8 TIKKMSVI|

1%963 6%14-2

1)6&%2-% OE JSGI HIP :1ZIVE | MP VMS 7TER OYMKM EH %VSRE MP
ERXMWXERXI TME*E 1EVGSRME 7XVIWE PE JSGI HIP XSVVIRXI )VRS E O
XSVVIRXI 7TER +MSZERRM E ! IVFERME -RXVE 7SRSUYIWXI| PI GVMXMGN\
+SPIXXE HIM PEKLM WYP FEGMRS TMIQSRXIWI HIP OEKS 1EKKMSVI 4VSQ:«
MP VMS %VPEWGE E (SVQIPPIXXS PE JSGI HIP 7TER &IVREVHMRS
HMZMHI4EPPER”M"E HE -RXVE | UYIPPE HIP XSVVIRXI 7IPZEWTIWWE E &EZI}I
I 7TXVIWE WM XVEXXE HMGSRJIVQI WTMIKE 6SFIVXS TMKRSVIPPM 01K
WMXYE~AMSRI EP :IZIVE | EP VMS 7TER OYMKM 3aEHHMVMXXYVE TIKKMSVEX
7YP XVEXXS E PEKS HM TMEA"E 1EVGSRM G 48 YR GSRXMRYS ZMEZEMHII
EPPI MWSPI| OE RSZMXP MR RIKEXMZS a8 PE JSGI HIP XSVVI
TVIGMWE7MKRSVIPPM WM XVEXXE HM YR MRUYMREQIRXS GSRXIRYXS
KMEPPS RIPPE RSWXVE XEFIPPE YRE WMXYE*"MSRI RSR MVVMQIHMEFMP
QMKPMSVEVI MP TVSWWMQS ERRS| 'SR MP FMPERGMSH EXXMZMXP HI
W &8 GLMYWS MP GSRZIKRS HM MIVM QEXXMRE EP +VERH ,SXIP1ENI
EQFMIRXEPM I XYVMWQS WSWXIRMFMPI RIP :IVFERS | RIP "YWMS
TVSTSWXI OE RSZMXP HM UYIWX ERRS &8 P IWXIRWMSRI XIVVMXSVMEPI| F
HM %ZMKPMERE 8SVMRS | :MZIVSRI &MIPPE GLI GSRWIRXI YRE VMGS
3KKM PE GVSGMIVE HIPPE +SPIXXE HIM OEKLM TVSWIKYIl WYP XVEXXS HM
GSR MP [SVOWLST HMQSWXVEXMZS HIP TVSKIXXS &PYIOEOIW SVKERM
QIXSHSPSKMI HM GEQTMSREQIRXS TIV VMPIZEVIPE TVIWIR"E HM QMGYV
OSQFEVHME O EPPEVQI WYPPETVIWIR"E HM QMGVSTPEWXMGLI RIP OEK!
GSRZIKRSSVKERMAMEXS RIPP EQFMXS HIPPE VMGSKRMAMSRI HI
I9RMSRIMRHYWXVMEPI E -RXVE OE TVIWIR"E HM QMGVSTPEWXMGLI JY WXN
*Y P MRMA"MS HIPPE GSPPEFSVEAMSRI TYFFPMGS TVMZEXE WIJSGMEXE
WXYHMS HIPPI EGUYI QMVEXE E VMPIZEVI PE TVIWIR"E HM UYIWXITEVXMC
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!IVFERME 2SXM~AMI

+SPIXXE HIM OEKLM TYRXM MRUYMREXM WY

O/IKEQFMIRXI SOE WMXYE"MSRI & HM PYGM IH SQFVI EPPI IGGIPPIR"I V
UYEPM MP OEKS +VERH!I HM%ZMKPMERE FEPRIEFMPI | EQTMEQIRXI! IRXYV
PIKKI GSVVMWTSRHSRS WMXYE"MSRM HMHMJIJMGSPXP GLI HIZSRS IW)
TVMQE TSWWMFMPI> - VMWYPXEXM TVIWIRXEXMRIPPUEQFMXS HIP GSR.
WOFMIRXEPM | 8YVMWQS 7SWXIRMFMPI! RIP IVFERS | RIP'YWMS 3TTSV
TVSTSWXI>

7SRS WXEXM FIR ZIRXMUYEXXVS M TYRXM QSRMXSVEXM UYIWXUGERRS
RIPPI EGUYI HIM OEKLMHG3VXE W%ZMKPMERE 1EKKMSVI | :MZIVSRI | WSXX
EREPMWM QMGVSFMSPSKMGLI 4MOoWTIGMJIMGEQIRXI|I RSZI WSRS WXEX
GMREMMZMKPMERE | GMRUYI RIP PEKS HU3VXE (M UYIWXM GSQTPIWWMZ
TM6 TVIGMWEQIRXI HMIGM WSRS WXEXM KMYHMGEXM GSQI SISVXIQIRXIM
wiQtTvi GEREPM | JSGM MTVMRGMTEPM ZIMGSPM GSR GYM POMRUYN
SWGEVMGLM MPPIKEPM EVVMZE RIM PEKLM

E UYIWXE MR WMRXIWM PE JSXSKVEJME WGEXXEXE RIPPE XETTE TMIQSRX
| ZSPSRXEVM HM +SPIXXE HIM OEKLM PE GEQTEKRE HM OIKEQFMIRXI HIHM
WEPYX!I HIM FEGMRM PEGYWXVM MXEPMERM - VMWYPXEXM WSRSWXEXM T
7TSWXIRMFMPI RIP:IVFERS | RIP 'YWMS 3TTSVXYRMXbP | TVSTSWXI> XIR'
WXVYXXYVE VMGIXXMZE GIVXMIMGEXE OIKEQFMIRXI 8YVMWQS

SOUEPPIRXEQIRXS HIPPUIQIVKIR"E TERHIQMGE « HMGLMEVE +MSVKMS
Hi%SWXEe GM TIVQIXXI UYIWXUERRS HM XSVREVI MR GEQTS GSRGEQTM
KVE"MI EP JSRHEQIRXEPI WSWXIKRS HM*SRHE"MSRI 'SQTEKRME HM 7ER -
RIM PEKLMTMIQSRXIWM - VMWYPXEXM WEVERRS TYFFPMGEXNAM
HMGEQTMSREQIRXS TIV PI EREPMWM QMGVSFMSPSKMGLI | EFFMEQS T.
WMRIVKME TIV MP XIVVMESWYWM S EERRRSRMKRIRAINIPPIEREPMWM HIM GEQ
HMVIXXEQIRXI HE %64% 4MIQSRX|I RIPPUSXXMGE HMYRE GSPPEFSVE"MSR
| TVIWMHMS HM YR XIVVMXSVMSZEWXS | GSQTPIWWS GSQI MP 4MIQSH
YRSWXVYQIRXS MVVMRYRGMEFMPI TIV KMYRKIVI EH YR VETTSVXS WIVIRS
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!IVFERME 2SXM~AMI

FMSHMZIVWMXP | VMGGLI"E REXYVEPMWXMGE OE WMXYE~AMSRI & HM PY!
ZMKPMERE FEPRIEFMPI | EQTMEQIRXI IRXVS M PMQMXM HM PIKKI GS
WEREXI MP TVMQE TSWWMFMPI>

§- RSWXVM PEKLM « EKKMYRKI %PMGI (I 1EVGS HMVIXXVMGI HM OIKEQFN
GSQTPIWWE 7TIWWS PS WXIWWS WTIGGLMS HOEGUYE TVIWIRXEW!
GEQTMSREQIRXS )i0 MP GEWS HIP OEKS 1EKKMSVI EH IWIQTMS GLI EP
GSVVMWTSRHIR"E HIM GIRXVM HM7XVIWE IH %VSRE E TYRXM HIGMWE
&EZIRS (SVQIPPIXXS I :IVFERME QE ERGLI HIP OEKS HU3VXE
YRSEQTMEQIRXI IRXVS PI TVIWGVMAMSRM | UYEXXVS JSVXIQIRXI GSRXEC
UvyYlP GLI VMKYEVHE M GEQTMSREQIRXM WYPPUOUIWGLIVMGLMEGSPM
IRXIVSGSGGLM JYSVM WGEPE MR XVI TVIPMIZM WYGMRUYI YRS HIM L
+VERHI HM %ZMKPMERE WYTIVE ETMIRM ZSXM PUGIWEQI QIRXVI MP
UYERXSVMKYEVHE KPM IRXIVSGSGGLM JYSVM WGEPE TIV XYXXM M TVIPN
QSPXS QSPXS IZMHIRXI>

S+PM WIJSVEQIRXM VIKMWXVEXM ¢« GSRGPYHI 4VMRS WSRS ERGSVE P«
EQTMEQIRXI QMKPMSVEFMPI a RIGIWWEVMSEHSXXEVI TMERM TIV VMHYVV
MQQMWWEVM VMWTIXXERHS MP HIJPYWWS QMRMQS ZMXEPI HIPPI EGUYI
VMREXYVEPMAMEAMSRI HIPPI WTSRHI VIRHIRHS M JMYQM WIQTVI TMO ZIVM

OE IWMQE IHMAMSRI HM +SPIXXE HIM OEKLM LE VMTVIWS MP PEVKS
TERHIQWMEEWYE QMWWMSRI VIWXE WIQTVI UYIPPE HM RSR EFFEWWEVI F
TVMRGMTEPM JSRXM HM GVMXMGMXP TIV KPMIGSWMWXIQM PEGYWXVM
GSWXI PEGETXEAMSRI HIPPI EGUYlI POMRGYVME | PUIQIVKIRM"E VMJIJMY XM
WSPXERXS QEVM | SGIERM QE ERGLI JMYQM | PEKLM

4EVXRIV TVMRGMTEPM HIPPE GEQTEKRE ERGLI TIV MP WSRS MP '32:¢
KVE*MI EPPE VEGGSPXE | VMKIRIVEAMSRI HM YR VMIJMYXS TIVMGSPSWS 1
MR )YVSTE RIP WIXXSVI HIPPUIGSRSQMEGMVGSPEVI 2SZEQSRX E~MMI
FMSTPEWXMGLI | HIMFMSGLIQMGEPW 1IHME TEVXRIV MP QIRWMPI HM OIKE

- TVIPMIZM | PIEREPMWM HM +SPIXXE HIM OEKLM ZIRKSRS IWIKYMXM HE
HIPP EWWSGMEAMSRI WM & SGGYTEXS HIPPE PSVS JSVQE~AMSRI | HIP PS\
XIVVMXSVMS - GEQTMSRM TIV PI EREPMWM QMGVSFMSPSKMGLI WSRST)
QSQIRXS HIPPUOEREPMWM GLIEZZMIRI PS WXIWWS KMSVRS HM GEQTM
TEVEQIXVMMRHEKEXM WSRS QMGVSFMSPSKMGM [RXIVSGSGGLM MRXIWXM
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0)+)2(%

*EGIRHS VMIJIVMQIRXS EM ZEPSVM PMQMXI TVIZMWXM HEPPE RSVQEXMZE
HIGVIXS EXXYEXMZS HIP QEV~S M KMYHM*"M WMIWTVMQSRS WYPPE F

-259-2%83 )RXIVSGSGGLM -RXIWXMREPM QEKKMSVI HM 9*' QP I S )WGL

*368)1)28) -259-2%83 )RXIVSGSGGLM-RXIWXMREPM QEKKMSVI HM 9 *
9% QP

EFIRI VMGSVHEVI GLI MP QSRMXSVEKKMS HM OIKEQFMIRXI RSR ZYSPI W
GVMXMGMXP ERGSVE TVIWIRXM RIM WMWXIQM HITYVEXMZM TIV TS\
TVIZEPIRXIQIRX]I MR GSRWMHIVEAMSRI M TYRXM WGIPXM MRFEWI EP SQEK
WIKREPE*"MSRM HIMGMVGSPM HM OIKEQFMIRXI | HIKPM WXIWWM GMXXEHN
WGEVMGLM | TMGGSPM GEREPM GLI WTIWWS XVSZMEQS PYRKS PI WTS
GSRXEQMREAMSRI FEXXIVMGE HSZYXE EPPE MRWYJIMGMIRXI HITYVEAMSI
GSVWM HUGUEGUYE EVVMZERS RIM FEGMRMPEGYWXVM -P QSRMXSVEKKNM
IWIKYMXM XVE MP | MP KMYKRS

- TEVEQIXVM MRHEKEXM WSRS QMGVSFMSPSKMGM )RXIVSGSGGLM MF
SMRUYMREXM> M GEQTMSRM MR GYM EPQIRS YRS HIM HYITEVEQIXVM WYTI
FEPRIEAMSRI ZMKIRXI MR-XEPME (PKW | HIGVIXS EXXYEXMZS HIP

M PMQMXM ZIRKSRS WYTIVEXM TIV TM6 HIP HSTTMS HIP ZEPSVI RSVQEXMZ

41 VIEKKMSVI %ZMKPMERE | :MZIVSRI WSRS WXEXM QSRMXSVEXM MR XY)
WIM E GYM &8 WXEXS EWWIKREXS MP KMYHMA"MS HM MRUYMREXS HE +SPI)
SXXS TYRXM RYSZM GEQTMSREXM UYIWX ERRS M ZSPSRXEVMHIPPE KSI
MRUYMREXM

41V MPPEKS 1EKKMSVI M GEQTMSREQIRXM | PI EREPMWM LERRS GSRJIV(
GSQI PS WIMSVEXSVI HM OEVKS 1EVGSRM E 7XVIWE PE JSGI HIP XSVVI
WFSGGS VMS 7 OYMKM TVIWWS %VSRE 5YIWXI YPXMQI HYI WSRS WMXYE'

OE JSGI HIPP )VRS E OIWE | PE JSGI HIP 8SGI E:IVFERME VMWYPXERS JY
YPXMQM ERRM QIRXVI PE JSGIHIP XSVVIRXI 7TER +MSZERRM E :IVFE
GEQTMSREXE HEPPE+SPIXXE HIM OEKLM WMR HEP ERRS MR GYM IVE VN

JRXVS M PMQMXMPE JSGI HIP VMS %VPEWGE XVE %VSRE | (SVQIPPIXXS
TVIWWS PE JSGI HIP XSVVIRXI 7TIPZEWTIWWE E &EZIRS

41V MP :MZIVSRI WYM GMRUYI TYRXMGEQTMSREXM HYI VMWYPXERS IRXY\
VSKKME HM4MZIVSRI MR 0OSGEPMXP %YR"EWGS | MP RYSZS TVIPMIZS T
GSQYRI HM :MZIVSRI 2IPPS WXIWWS GSQYRI VMWYPXE MRUYMREXS |
1IWWIVME :IREVME IRXVS M PMQMXM RIP -RUYMREXS VMWYPXE E
4MZIVSRI MR OSGEPMXP %YR"EWGS QIRXVI GSR KMYHM~AMS JSVXIQIRXI



YWGMXS JSVXIQIRXI MRUYMREXS ERGLIRIP

-RIMRI TIV M PEKLIXXM HM %ZMKPMERE WSRS WXEXM IJJIXXYEXM GMRUYI
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4MGGSPS | HYlI WYP +VERHI 8YXXI SPXVI M PMQMXM PI WMXYE*"MSRM VN
JSGI VMS +MEGSQMRS IRXVEQFM TYRXM RYSZM I GSR KMYHMA"MS MRU’
GSQI PS WGSVWS ERRS 7YP PEKS +VERHI VMWYPXERS IRXVS MPMQMXM N
GEREPI 2EZMKPMS

41V MPPEKS H 3VXE M RYSZM GEQTMSREQIRXM HM UYIWX ERRS LERRS
GMRUYI XYXXM RYSZM VMWYPXERS MRJEXXM JSVXIQIRXI MRUYMRE
l1EYVMAMS H 3 TEKPMS MR PSGEPMXpP 7GEVTME PE JSGI HIP XSVVIRXI4IPI
RIP GSQYRI HM 3QIKRE PSGEPMXP&EKRIPPE | PE JSGI HIP XSVVIRXI 41WC
PSWIMSVEXSVI TVIWWS MP PYRKSPEKS &IPXVEQM E 7ER 1EYVMA"MS H 3°

%RGLI UYIWXGERRS MP 'SRWSVAMS RE*MSREPI TIV PE KIWXMSRI VEGGSHF
HIPPE GEQTEKRE IWXMZE HM OIKEQFMIRXI %XXMZS HEP ERRM MP '32:
PYFVMIMGERXM YWEXM WY XYXXSMP XIVVMXSVMS RE*"MSREPI

OOSPMS YWEXS GLI WM VIGYTIVE EPPE JMRI HIP GMGPS HM ZMXE H
EYXSQSFMPM RIPPI FEVGLI | RIM QI*""M EKVMGSPM & YR VMJIJMYXS GLI HI.
GEQFMS HMYRUGEYXS WI ZIVWEXM MR EGUYE MRUYMRERS YRE WYTIVJM
ERGLI YROMQTSVXERXI VMWSVWE TIVGL&® KVE*MI EPPE JMPMIVE HIP 'S
YRGSXXMGE HM IGSRSQME GMVGSPEVI MP HIPPOSPMS VEGGSPXS -
TVSHY"MSRI HM RYSZIFEWM PYFVMIJMGERXM 9R HEXS GLI JE HIPPG-XEPM
a PE QMWWMSR HIP 'SRWSVAMS QSHIPPS IYVSTIS HM )GSRSQME 'MVG"
'SSVHMREQIRXS EVIE RSVH WX -R SPXVI ERRM HMEXXMZMXP WS
QMRIVEPI YWEXS IZMXERHS PE WYE HMWTIVWMSRI RIP WYSPS | RIPPI
VMTSVXEXS E RYSZE ZMXE -P RSWXVS TEIWI KVE~AMI EPPUO MQWMRARTE GG N
ERRS QMPMSRM HM QG HM EGUYE XSR HM '3 MR EXQSWIJIVE GS
TIXVSPMJIVM>

+SPIXXE HIM OEKLMWEVP ERGLI POUSGGEWMSRI TIV XSVREVI WYP XIQE HI
PEKLM +EVHE 8VEWMQIRS | &VEGGMERS OWEMESRRYS B E G3 MR OGS LHE| P (TS/F
VMHYVVI PUMRUYMREQIRXS HE QMGVSTPEWXMGLI RIM PEKLM GSMRZSPKII
MWXMXY*"MSRM
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8SVRE PE +SPIXXE HIM PEKLM HM OIKEQFMIRXI TIV QSR
(SQIRMGE RIYKPPPMVMBEPI HIP 1YWIS %VGLISPSKMGS
HIPP 9QFVME

%PP MRXIVRS HIP 1YWIS %VGLISPSKMGS 2E*MSREPI HIPP 9QFVME HSC
PYKPMSHEPPI SVI WM WZSPKIVP PE GIVMQSRME HM 4VIQN
'SRGSVWS? AOIKKM XYXXS

7M TVIZIHI GLI KMP HE RSZIQFVI TSXVIFFI VMTEV.!
WERMXEVMS SZIV WSKKIXXM JVEKMPM

IVWS PE XIVAE HSWI HMZEGGMRS 9RE TVSWTIXXMZE GLI WM WXEKP
ISXXSFVI TSXVIFFIVS? AOIKKM XYXXS

-P GEPS GSPTMWGI WSTVEXXYXXS PIWIGSRHEVMI HM TVN

'"IRXSQMPE EPYRRM MR QIRS MRETTIRE QIWM ) PI WGYSPI MXEPMERI V
GLI? AOIKKMXYXXS

2IPPI YPXMQI SVI VMPIZEXM XVIRYSZM GEWM HM GSRX

7™M ZE ZIVWS YR IWXEXI WIR"E 'SZMH MR 9QFVME )QIVKI HEP FSPPI>
XIVVMXSVMS? AOIKKM XYXXS

6IEPXP GLI HE STIVE RIPPE TVSKIXXE*"MSRI | TVSHY*"MSRI HM MQTMER
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FIXSREKKMS MRHYWXVMEPI 2EXE HEPPOMRMAMEXMZE HM YR KVYTT:
MRHMZMHYEPM

OE 1IM\SR WVP HM 8SVKMERS 38 YROMQTSVXERXI VIEPXPMQTVIRHM
TVSKIXXE"MSRI | TVSHY*MSRI? AOIKKMXYXXS

%P TVMQS XVMQIWXVI HIPPGERRS MRGSVWS MRJEXXM
'EQIVE HM 'SQQIVGMS HIPPG9QFVME WSRS HM GYM
8IVRM

2SR WM JIVQE PE QEVGME HIPPIMQTVIWI WXVERMIVI %P - XVMQIWX
? AOIKKMXYXXS

O EREPMWM HM 1EVME 6MXE "EWXIPPERM +EVERXI 1MRSYV

(EP HIWMHIVMS EPPE VIEPXP 7IM TVSTVMS WMGYVE HM ZSPIV IWWIVI 9R
RSWXVE KIRIVEAMSRI ? AOIKKM XYXXS

- GEVEFMRMIVM | TSPMAME WSRS WXEXM SJJIWM QMR
STTSWXE HYVERXI MP JIVQS

2SR G a8 TEGI E*SRXMZIKKI 2IP UYEVXMIVI TM6 GEPHS HM 4IVYKME E
XY XXS

OE ZSPSRXP TVMRGMTEPI HIPPISVKERMAME"MSRM W
SGGYTEAMSREPM | WEPEVMEPM ETVIWGMRHIVI HE GLM Z

'+-0 '-70 1 9-01 PIGEXIKSVMI WMRHEGEPM GLI WIKYSRS MP XIVAS WIXXSVI

41V MP TIRXEWXIPPEXS (I OYGE O9REFSGGMEXYVE WSR
YR GEQTERIPPS H EPPEVQI RIPPI WXER”I HIPPE
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QEKKMSVERME>»

-R GEPS MP KVEHMQIRXS HIPPE +SZIVREXVMGI (SREXIPPE 8IWIM | HIP V
8IVRM ? AOIKKM XYXXS

-RXERXS PE TSPMA"ME TIRMXIR*"MEVME &4 TVISGGYTEXE HEP GPMQE HM SHMN

B8VIRXE HIXIRYXM HIP 6ITEVXS2MPS HIP GEVGIVI HM 7TERXE 1EVM
ZMSPIRXMTIWXEKKM? AOIKKM XYXXS

*IVQEXS HEM '"EVEFMRMIVM VMIJMYXE HMJSVRMVI PI
GSPXIPPS HE GYGMRE

2I1P TVMQS TSQIVMKKMS HMKMSZIHé WGSVWS M 'EVEFMRMIVM HIPPE
41VYKME GSEHMYZEXM HE TIVWSREPI? AOIKKM XYXXS

STMEQS MR YRS HIM WMXM ERXMGLMTMO6 MQTSVXERX
GVIERS STTSVXYRMXP HM PEZSVSTIV M KMSZERM>»

S5YIWXS WMXS EVGLISPSKMGS GM EMYXE E GETMVI HSZI IVERS TMERXE
GLI? AOIKKM XYXXS

4EVEPPIPEQIRXI KPM EKIRXM HIPPE TSPMA"ME PSGEPI LERRS IJJIXXYEXS Y
-P FEVMWXE HM YR PSGEPI MR TME”"E -: 2SZIQFVI & WXEXS ZMWXS ZIRHIV
TMWSWTIXXE GLI WME VMQEWXE ZMXXMQE HM YR SZIVHS

9RE HSRRE HM ERRM HMSVMKMRI YGVEMRE a4 QSVXE E 4SRXI 4EXXSPM \
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XYXXS

% GSQQIRXEVI MP HEXS aPOUEWWIWWSVI VIKMSREPI EPPE

-P PYKPMS a YREHEXE HE VMGSVHEVI *MREPQIRXI HSTS YR ERF
9QFVMEVIKMWXVE? AOIKKM XYXXS

4VIWIRX|I ERGSVE POU-RKPIWI | PE&VEWMPMERE

-P QSRMXSVEKKMS MXEPMERS HIP QIWI HM KMYKRS TYFFPMGEXS
QEKKMS? AOIKKM XYXXS

TVSQSWWI| HE (SQYW:SPYQRME WZSPXI|I TVIWWS MP +MEV

%PPIKKIVMXI PIHMJIMGSPXpP PIKEXI EPPE GSRXMRKIR"E WERMXEVME VI
WXIPPI TVSQSWWI HE (SQYW? AOIKKM XYXXS

'SRHERREXM YR GSQQIVGMEPMWXE I YR EKIRXI MQQSFMPMEVI

9R ERRS GSR TIREWSWTIWE )0 UYIWXE PE WIRXIRM"E GLI & WXEXE IQIWWE
XYXXS

- WIKRM HIPPE GEVIR"E HM EGUYEMRMAMERS E IWWIV
SVQEM E WIGGS

-R 9QFVME RSR TMSZ| HESPXVI UYMRHMGM KMSVRM QIRXVI MP GEPH:
LEJEXXS? AOIKKM XYXXS

OE PIEHIV HM *H - LE TVIWIRXEXS EP&EVXSR 4EVO MP WY
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GPEWW! ZMI[W JMIPH ZMR[WERWRHTFSHHWWMWXIVI EPPETVIWIRXE"MSRI
4EVO §-S WSRS +MSVKME> 6MA"SPM OEPIEHIV HM? AOIKKM XYXXS

ol ZEVMEA"MSRM SVEVMI WEVERRS MRZMKSVI TIV JEV J
YXIRXM RIM QIWM HM PYKPMS IH EKSWXS

2IM QIWM HM PYKPMS IH EKSWXS PE 9WP 9QFVME LE HMWTSWXS P MRC
HIP? AOIKKM XYXXS

SO9RE WUYEHVE HM KMSZERM HSRRI WIRWMFMPMXP | XIVVMXSVM IRIVKM]I

S6MXVSZEVIGVIHMFMPMXP RIPPE TVSKIXXYEPMXP | GSRHMZMWMSRI RIF
ERGLI UYERHS XYXXS TEVI TIVHYXS TEVEJVEWERHS +VEQWGM TYRXERHS

-P 'SQYRI ETVI EPPI VMGLMIWXI| GLIEVVMZERS HEM GMXX

E WGEXXEXS MR 'SQYRI MP HMFEXXMXS WYPPE KIWXMSRI HIP ZIVHI HS
? AOIKKM XYXXS

7GIRHSRS M VMGSZIVM E I TIV MP RSRS KMSVRS GSRWIGYXMZS RSR WM

-P 'SZMH MR 9QFVME JE WIQTVI QIRS TEYVE E UYERXS IQIVKI HEP |
? AOIKKM XYXXS

-PYSKLM HIP TVSKIXXS 3VXS FSXERMGS HIP "EQW Il
4EHVI 4MS

(STS XVI ERRM HM EXXMZMXP | WIXXI HMJJIVIRXM GSVWM & KMYRXS
MP? AOIKKM XYXXS
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4VIWIRXEXS &ERHS 6I1[SVO RYSZM WXVYQIRXM I VMWSVWI JMRS EH EPQIR

§-P FERHS 61;SVO WIKRE YRE WZSPXE TIV PI TSPMXMGLI EXXMZI H
MRXIVZIRMEQS WYFMXS? AOIKKM XYXXS

+MRS )OMPM S9RE FYSRE VMWTSWXE EPPI GVMXMGMXP HIP XIVVMXSVMS>

%QQSRXE E GMVGE QMPMSRM | QMPE IYVS MP ZEPSVI HIKPM MRXIVZ
XY XXS

OE TVIWMHIRXIHIPPE 6IKMSRI LE HIGMWS HM QIXXIVI M J

S2IPPOEQFMXSHIPPE RSWXVE TSPMXMGE HM WTIRHMRK VIZMI[ EXXVEZ
4VIWMHIR"E WMEQS VMYWGMXM E? AOIKKM XYXXS

9R ERRS | RSZIQIWM EP HMTIRHIRXI| HIP 7TERXE 1EVME HI

E WXEXS GSRHERREXS EH YRERRS | RSZI QIWM HM VIGPYWMSRI GSR 1
HM4IVYKME MQTYXEXS? AOIKKM XYXXS

7TXEFMPI MRJMRI PE WMXYE"MSRI RIKPMSWTIHEPM HSZI
MRXIRWMZE

(EP FSPPIXXMRS HIPPIYPXMQI SVI IQIWWS HEPPE 6IKMSRI IQIVKSRS E
JERRSTVSWIKYMVI PE? AOIKKM XYXXS

OOMRMAMEXMZE TEVXMXE PS WGSVWS KIRREMS KVE~AMM
JEVQEGMI TYFFPMGLI | TVMZEXIGSRZIRAMSREXI WM & G¢
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https://www.volocom.it/

QEVXIHé  PYK 0-*) &PYI OEOIW

5YSXMHMERS (IPP 9QFVME

ZMI[W JMIPH JMBRTKERPIFIMPERGM TIV PEGEQTEKRE HM XIWXMRK KVEXY
WXYHIRXM | TIVWSREPI HSGIRXI | RSRHSGIRXI ?  AOIKKM XYXXS

(EP PYKPMS EP EKSWXS GIRXVMIWXMZM SVKERMAMNEX
M ERRM HQOIXDb

%RGLIUYIWXE IWXEXI MP TEVGS HMZIVXMQIRXM | JEYRMWXMGS REXYVEI
IWXMZM SVKERMAEXM HEPPE? AOIKKM XYXXS

7TGSRXEXS P ETTIPPS TIV GSRXVSPPM WIVVEXM WXVYQIRXS VMGLMIWXS V

%RGSVE YRE VMWWE | HMWSVHMRMJVE WXVERMIVM RIP GYSVI HM *SRXM
ERGLIEP? AOIKKM XYXXS

7M XVEXXE HM YR SVKERMWQS HM WYTTSVXSHIPPE
WSWXIRMFMPMXP HIP 7WV

41V EGGIVXEVI PEWSWXIRMFMPMXP IGSRSQMGE HIP WMWXIQE WERMXEVNM
VIKMSREPI HM ZEPYXE~AMSRI> 0 EXXMZE*MSRI? AOIKKM XYXXS

ISWWE TVSTIHIYXMGE EPP E*MIRHE MRXIKVEXE I ERGLI YXMPI E KIWXMVI

0O SWTIHEPI HM 4IVYKME LE HIJMRMXS PI VIKSPI I M VETTSVXM GSR |
ERRM? AOIKKM XYXXS

4EZERIPPM | (Il OYGE GSRXVS MP JSRHEXSVI

0S WGSRXVS 'SRXI +VMPPSHMZMHI KPM IWTSRIRXM HM WTMGGS HIM
TSWMAMSRI
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WYM? AOIKKM XYXXS

7TEVERRS YXMPMAM*"EXM TIV PE VMETIVXYVEM QMPMSRM

-P VMPERGMS HIPPE I\ *IVVSZME '"IRXVEPI 9QFVE PE UYIWXMSRI HIMGSP
MRXIVIWWI TIV? AOIKKM XYXXS

&MWSKRE XSVREVI EP WIXXIQFVI TIV EZIVI YR HEXS

Ol GSWIZERRS WIQTVI QIKPMS -P 'SZMH MR 9QFVME JE VIKMWXVEVI )
RIPPI? AOIKKM XYXXS

+PM EKIRXM PS LERRS XVSZEXS ETTIWS EHYRE GSVHE | |

41VWSREPI HIPPU9JIMGMS4VIZIR*MSRI +IRIVEPI | 7TSGGSVWS 4YFFPMGS
GSRYVKIR"E HEPPE 7EPE 3TIVEXMZE? AOIKKM XYXXS

4VMQS EGGSRXS HIP MP VIWXS ETTIRE EVVMZERS M J¢

(STS EZIV ETTVSZEXS MPFMPERGMS GSRWYRXMZS E PEVKE
EWWSGMEAMSRMZIREXSVMI EH IGGI*"MSRI HM? AOIKKM XYXXS

4VIWMHM HMTVSXIWXE E 41IVYKME | 8IVRM 7 M|
HIWXVYXXYVEAMSRI HIMWIVZMAM TYFFPMGM IWWIRAMEPM

%YHIWMSRI QEWWMGGME ERGLI MR 9QFVME EPPS WGMSTIVS HIM WIXXSVM
QSHMJIMGE HIPPOUEVXMGSPS? AOIKKM XYXXS

OE 4SPMA"ME HM 7XEXS LE HEXS IWIGYMSRI EH YRUSVHM
MR GSQYRMXP IQIWWE HEP 8VMFYREPI HIM 1MRSVIRRM H
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OE 4SPMA"MEHM 7XEXS LE HEXS IWIGY"MSRI EH YROSVHMRER”"E HM QMWY
SVMFYREPI HIM? AOIKKM XYXXS

- KYEVMXMRIPPGYPXMQS KMSVRS WSRS | KPM EXXYEPCQ

Ol GSWIZERRS WIQTVI QIKPMS -P 'SZMH MR 9QFVME JE VIKMWXVEVI )
RIPPI? AOIKKM XYXXS

-P HMVIXXSVI 1EVGIPPS +MERRMGS LEWTMIKEXS M QSXM
-P TERXE 1EVME HIPPE 1IMWIVMGSVHME HM 4IVYKME LE GWJSVEXSGO HM QN
'SPTE HIPPE TERHIQME QE ERGLI HIPP MRWMGYVIAE

*SRXMZIKKI VMWGLME HMTIVHIVI EXXMZMXP MQTSVXERXM HIP UYEVXM
1?7  AOIKKM XYXXS

AVIWMIHYXE HEP GEVHMREPI +YEPXMIVS&EWWIXXM

OE GSQYRMXP HMSGIWERE HM 4IVYKME "MXXpP HIPPE 4MIZI EGGSKPMI GMF
MXXSVMS &MKMRM (ERMIPI 1EPEXEGGE ? AOIKKMXYXXS

:IRIVHEé PYKPMS PUG3VXSFSXERMGS HIP "EQW MR ZMI
TEVXMVI HEPPI

-P TVSKIXXS*YXYVS RIP ZIVHI &8 KMYRXS E GSRGPYWMSRI :IRIVH
"IRXVS? AOIKKM XYXXS
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ZMI[W JMIPH JMIPH WSXXSXMXSPS "

(EM HEXM IWTSWXM & IQIVWS GLIRSR WM XVEXXE HM )
VMWSVWI TVIPIZEX]I HEM FMPERGMHIPPI WXVYXXYVI WER

2IPPE EYHMAMSRI GSRKMYRXE HIPPE 4VMQE I HIPPE 8IVA"E GSQQMV
TSQIVMKKMS WSRS WXEXM EWGSPXEXM? AOIKKM XYXXS

-P RYSZS '"HE VMQEVVP MR GEVMGE JMRS EP

-IVM TSQIVMKKMS WM& MRWIHMEXS MP RYSZS GSRWMKPMS HM EQQM|I
EWWIQFPII? AOIKKM XYXXS

%P KVYTTS OIKE VMWTSRHI P EWWIWWSVI'SPIXXS 2IWW?®

2IP GSVWS HIP UYIWXMSR XMQISHMIVRS M GSRWMKPMIVM VIKMSREPN
6SRHMRM (ERMIPI 2MGGLM *VERGIWGE? AO0OIKKM XYXXS

O0%WWIQFPIEPIKMWPEXMZE HIPPO9QFVME LE MRMAME
+MYRXEVIKMSREPI

O0%WWIQFPIE PIKMWPEXMZE HIPPUG9QFVME LE MRMAMEXS PE HMWGY W\
QSHMIMGE*"MSRM IH MRXIKVE*"MSRM HIPPEPIKKI? AOIKKM XYXXS

-P GSSVHMREXSVI & MP 4VSJ 6MGGEVHS 'EPEJMSVI HMYV
-RXIVRE I 7TGMIR”l )RHSGVMRI I1IXEFSPMGLI HSGIRXI
1ITHMGMRE | 'LMVYVKME HM 9RMTK

(MEFIXI HMXMTS | XVETMERXS HM MWSPI|I TERGVIEXMGLI TIV PE
WTIVMQIRXE? AOIKKM XYXXS

, E ERRM & HM 4IVYKME IH4a PEYVIEXE MR +MYVMWTVYH
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) PE IRRI TIVYKMRE "EXIVMRE (0%PIWWERHVS PEYVIEXE MR+MYYV
GSRUYMWXEVI PE JEWGME? AOIKKM XYXXS

2SR WM VIKMWXVE RIWWYR RYSZS HIGIWWS | VIWXE J
MRXIRWMZE

7SRS SXXS M RYSZM TSWMXMZM EP 'SZMH MR 9QFVME EPPE HEXE HIP KN\

-P "SQMXEXSXIGRMGS WGMIRXMJMGS LE EGGSPXS P
PGalQIVKIR”AE 'SZMH

%GGSVGMEVI Pl XIQTMWXMGLI TIV PI WSQQMRMWXVE"MSRM HIPPI WIGS!
GSQTPIXEQIRXS HIP? AOIKKM XYXXS

-PXVIRXSXXIRRI LE VIEKMXS GSR ZMSPIR*"E EPPE VMGLM

WVVIWXEXS | TSVXEXS RIP GEVGIVI HM 4IVYKME MP IRRI VIWMHIRXI
? AOIKKM XYXXS

7M XSVRIVP MREYPE MP WIXXIQFVI JSVWI GSR YR RYSZ

7XIRXE E HIGSPPEVI MPQE\M TVSGIWWS TIV 'SRGSVWSTSPM HIPP SWT
PETVIWYRXE MRGSRTEXMFMPMXP HIP? AOIKKM XYXXS

7TGIPXE JEXXE SMR EYXSXYXIPE> TVIRHIRHS EXXS HIPPE

OE 6IKMSRI HIPPOU9QFVME & WXEXE GSWXVIXXE E XEKPMEVI HM QMPMSR
XY XXS
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A4VIWIRXEXS MP GEVXIPPSRI ZIRXYRS WTIXXEGSPM HE WIXXIQFVI EH E

7TEVP YRE WXEKMSRI XIEXVEPI WXVITMXSWE :IRXYRS WTIXXEGSPM HE WI
HMIXVS PI? AOIKKM XYXXS

(YIFERHMXM PYRIHé MRXSVRS EPPI WSRS VMYWGMXN

6ETMRERIPPE JMPMEPI HIP 1SRXI HIM 4EWGLM HM 7MIRE E 4SRXI
VMYWGMXM? AOIKKM XYXXS

4MRLIMVS 6IMW (YEVXI MR EVXI4EXVM~AME WEVIFFI WX
TEKEVI PE TVIWXEAMSRI

AMRLIMVS6IMW (YEVXI MR EVXI 4EXVMAME & WXEXE HM RYSZS EP GIRXVS
OG%YXSVMXP YQFVE VMIMYXM IMHVMGS RIGIWWEVMS GL

OOEWWIQFPIEHIPPO%YXSVMXP YQFVE VMIMYXM | MHVMGS %YVM LE ET"
'MXXP? AOIKKM XYXXS

2SXE HIPGETSKVYTTS VIKMSREPI HIP 1SZMQIRXS 7XIPP

S2SRSWXERXI M TVSGPEQMI PI VEWWMGYVE"MSRM HIP HMVIXXSVI K
4EWUYEPI'LMEVIPPM PE QERGER”ME HM? AOIKKM XYXXS

6MGSRSWGMQIRXSGSRIJIVMXS HEP 1EKRMJMGS 6IXXSVI T

-P 1IEKRMJIJMGS 6IXXSVI 4VSJ
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l1EYVMAMS 3PMZMIVS LE GSRJIVMXS SKKM EPPE HSXXSVIWWE :EPIRX
TVIQMS? AOIKKM XYXXS

- VMGSZIVEXM MRSWTIHEPI WSRS WXEFMPM XVI HIM L

*MREPQIRX!I YR KMSVRSWTIGMEPI MP TVMQS MR 9QFVME GSR *IVS RYSZM
XYXXS

%H EJJIVQEVPS MP WIREXSVI TMQSRI4MPPSR GSQQMWWI

S4MIRS WSWXIKRS EPPI7IRXMRIPPI MR TMIHM GLI SKKM LERRS QE
XSPXIPI? AOIKKM XYXXS

4VIWMHIRXI 8IWIM S§-R TEWWEXSTEVIKKMS SXXIRYXS GS

- FMPERGM HIPPE WERMXPETTVSZEXM HEPPI TEWWEXI PIKMWPEXYVI V
WMXVEXXE HM? AOIKKM XYXXS

(ERRM MRKIRXM QE M PEHVM WSRSJYKKMXM WIR”AE FSXX

,ERRS JEXXS IWTPSHIVI MP TSWXEQEX WMXYEXS EPP MRXIVRS HIP GIRXVS
MRXSVRS EPPI LE TVSZSGEXS MRKIRXM? AOIKKMXYXXS

2IM KYEM HYl KMSZERM GIRXEYVMXIVRERM

*YKE WIRME PMIXS JMRI TIV HYI KMSZERM XIVRERM GLI LERRS XIRXEXS H
7TXVEHEPI? AOIKKM XYXXS

0 YSQS &4 WXEXS XVSZEXS QSVXS EPPOMRXIVRS HIP WYS
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&SVKS &SZMS

9R IRRI SVMKMREVMS HM 8SVMRS a8 WXEXS XVSZEXS QSVXS EPPUOMR
XVEKIHME? AOIKKM XYXXS

3KKM MP XEZSPS EP 1MWI MP WIKVIXEVMS HM *IQGE "MWP 9QFVME H
HIPPOEGGSVHS

%PPE 8VISJER 8IVRM PEZSVEXSVM EXXIRHSRS HM GSRSWGIVI MP
JEFFVMGE 4IVSVE P YRMGE? AOIKKM XYXXS

7YP TSWXS GEVEFMRMIVM ZMKMPM HIPJYSGS | ERGLI MP

6MXVSZEXE HEP QEVMXS MRWXEXS GSRIJIYWMSREPI QE MR FYSRI GSRF
TERXEOYGME? AOIKKM XYXXS

-R EYPE 38 TEWWEXE PE XIWM GLI PEHVSKE IVE TIV YWS

9R EPFERIWI HM ERRM HE ERRM VIWMHIRXI E 8IVRM KMP RSXS EPPIJSV

+VERHI WSHHMWJEAMSRI TIV PE VMTEVXMAMSRI HIPPI VMWSVWI HIWXMF
XYVMWQS )PIRE 4VSMIXXM

7SRS QMPE IYVS MTVSZIRXM HIPPE GEWGEXE HIPPI 1IEVQSVI HIW)
GYPXYVEPMHIPPE? AOIKKM XYXXS

(E HYI WIXXMQERI PE QEQQE RSR EZIZETMO6 WYl RSXM~AMI

E WXEXS VMRXVEGGMEXS IWXE FIRI MP IRRI HM 8IVRM (IZMH 6SGG
IVE? AOIKKM
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XYXXS

7XERRS TIV IWWIVI ZEVEXI RSVQIWIJEZSVIZSPM EKPM EC
PE TSWWMFMPMXP HMHIPSGEPMAM"EA"MSRM

WX HM 8IVRM GSR XYXXI Pl EAMIRHI TVSHYXXVMGM HM EGGMEM WTIG
IYVSTIE? AOIKKM XYXXS

+Mp WM HIPMRIE PE JIMWMSRSQME HIP GSQTPIWWS MQQSFMPMEVI

-P GSQTPIWWSMQQSFMPMEVI MP 8YPMTERS HM 8IVRM EKKMYHMGEXS E
VMUYEPMJIMGEXS HE GMQE E JSRHS ? AOIKKM XYXXS

(I1ZMH 6SGGLIXXM JEGIZE MP GEQIVMIVI MR YR VMWXSVERXI E 1SREGS HM

(EP KMYKRS 8 WGSQTEVWS YR VEKE~"S XIVRERS HM ERRM (1zZM
VMWXSVERXI? AOIKKM XYXXS

2SRWM WSRS VIKMWXVEXM JIVMXM XVE M PEZSVEXSVM (

9R TVMRGMTMS HOMRGIRHMS WM a ZIVMJMGEXS UYIWXE QEXXMREEPPOM
OOMRGMHIRXIWM? AOIKKM XYXXS

9R TSOIV HM UYIWMXM TIV EZIVIGLMEVMQIRXM | HIPY
WIXXMQERI

OGEPPEVQI PERGMEXSHEP 1SZMQIRXS GMRUYI WXIPPI WYPPE GEVIR"E HMN
KIRIVEPI 4EWUYEPI 'LMEVIPPM? AOIKKM XYXXS

OE HMVI*"MSRI
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JGSRSQMGE HIP 'SQYRI LE GSRZSGEXS QIVGSPIHE PYKPMS KPM STIVEXS

2YSZS GETMXSPS E 8IVRMTIV PS WTSWXEQIRXS HIP QIVGEXMRS WIXXN
RIPPITMEA 7SPJIVMRS ? AOIKKM XYXXS

8YXXM KVEZEXM HE TVIGIHIRXM TIREPM IHM TSPMAME

2IKPM YPXMQM UYEXXVS KMSVRM PUG9JIJMGMS -QQMKVE~AMSRI HIPPE 5YIW
EGGSQTEKREQIRXS GSEXXMZS TVIWWS? AOIKKM XYXXS

Ol GSRKVEXYPEAMSRM HIP 'SQERHS HIM :MKMPM HIP *YS(

-P "SQERHSHM 8IVRM WM GSRKVEXYPE GSR MP XIVRERS OSVIR”A"S 6SWWI
HIM? AOIKKM XYXXS

41V PE KMSVREXE HM QIVGSPIHEé KMYKRS WEVERR
TYFFPMGS WIVZMAMS

0Od%w71 8IVRM 7 T E PE 68- %71 8)62- '27 GSQYRMGERS GLI E WIK
HMWGMSTIVS? AOIKKM XYXXS
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(EP EP PYKPMS QEWWMQE EXXIR*MSRI ERGLI TIV PE VMGIVG
+SPIXXE HIM OEKLM XSVRE EP 8VEWMQIRS

"%78-+0-32) ()0 0%+3 &V+SPIXXE HIM OEKLM XSVRE EP 8VEWMQIRS HEP
PYKPMS

% FSVHS HIPPI MQFEVGE*"MSRM HIPPE WXSVMGE GEQTEKRE HM OIKEQFMI
WIHMGIWMQE IHMA"MSRI IEVVMZEXE E VMTEVXMVI GSR PI EXXMZMXb H
HEPPE TERHIQME PE WGSVWE IWXEXI WEPTIVERRSTVSKIXXM MRM”*ME X
VMGIVGE WGMIRXMJIMGE ETIVX]I E XYXXM M GMXXEHMRM 3TIVEAMS
EFFEWWEVI PE KYEVHME WYPPE UYEPMXP HIP FEGMRS PEGYWXVI
HIXYVTERS PIGSWXI 6MGSVHMEQS XVE P EPXVS GLI EP '"PYF ! IPMGS 'E
WGSVWS SXXSFVI &4 WXEXS MRWXEPPEXSMP HMWTSWMXMZS 7I1E
VIGYTIVEVI EPQIRS OK HM VMIMYXM KEPPIKKMERXM SKRM ERRS GSQT
QMGVSTPEWXMGLI | QMGVSJIJMFVI 7EVP MRXIVIWWERXI ZIHIVI WI
ZEVME*"MSRMI MR GLI QMWYVE

-P QSXXS GLI EGGSQTEKRIVP UYIWX ERRS PI +SPIXXI SPXVI E UYIPPE F
TEVXIR"E ERGLI+SPIXXE :IVHI & 2SR GM JIVQIVIQS QEM WTMIKE
SEQTIXXM HMVIXXSVI KIRIVEPI HM OIKEQFMIRXI VMTVIRHMEQS MP RSWX
HM YRE JSVQYPE WTIVMQIRXEXE PE WGSVWE IWXEXI GLI WM & VMZIPEXEZ
HM GIRXMREME HM ZSPSRXEVMI | ZSPSRXEVM ERGLIRIP MQTIKREXM
XIVVMXSVM RSR WSPS WYP JVSRXIHIPPE HITYVE*MSRI QE ERGLI RIP QSR
41V 6MGGEVHS 4MRYXM TVIWMHIRXI HIP "'SRSY EGVSRMQS HM 'SRWS
GEQTEKRE EWWMIQI E 2SZEQSRX PE HMJIWE HIPP EQFMIRXI | MR TE"®
GETMWEPHM HIPPE RSWXVE E*"MSRI - UYERXMXEXMZM HM SPMS YWE)>
EZVIFFIVS MRUYMREXS YRE WYTIVIJMGMI TEVM E HYI ZSPXI MP1EV 1IHMXIV
(Y M JVSRXM TVMRGMTEPM WY GYM WM JSGEPM2A"*IVP +SPIXXE HIM OEKLI
HITYVEAMSRI HIM FEGMRM PEGYWXVM KVEAMI EP PEZSVS HIM ZSPSRXE
QSRMXSVEKKMS HIPPI QMGVSTPEWXMGLI HMWTIVWI RIPPIEGUYI GLI O
VMYWGMXE E QETTEVI MR QERMIVE TYRXYEPIRIKPM YPXMQM GMRUY
MRXIVRE"MSREPI % GMi WMEKKMYRKI YRE RSZMXP

+VEAMI EP TVSKIXXS OMJI &PYI OEOIW GLI ZMEKKIVP E FSVHS HM +SPIXX
QIWWS E TYRXS HEM XIGRMGM HM OIKEQFMIRXI IH )RIE WEVP EP GIRXVS H
| WXYHMS GSR M XIGRMGM HIPPI %VTE RIP TEWWEKKMS WYM PEKLM1EKE
WGEQFMS MQTSVXERXI WSTVEXXYXXS HSTSP IRXVEXE MR ZMKSVI PS
TSXEFMPI GLI MQTSRI
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P IWXIRWMSRI HIP QSRMXSVEKKMS WYPPE UYEPMXP HIPPI EGUYI ERGLI EN
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OE +SPIXXE HIM OEKLM EVVMZE MR 4MIQSRXI

"WGEVMGLM RSR HITYVEXM | MRUYMRERXM EFYWMZMWQS VMJIMYXM | QMG
EGUYI RSR VMWTEVQMERS M FEGMRM PEGYWXVM MXEPMERM I M PSVSTV
HE ERRM EP GIRXVS HM +SPIXXE HIM OEKLM GLI UYIWX ERRS TM
TSRIPS WKYEVHS EM TVSKIXXM ZMVXYSWM | EP XYVMWQS KVIIR

- GMXXEHMRM TSWWSRS WIKREPEVI WMXYE"MSRM WSWTIXXI HM MR
KSPIXXEHIMPEKLM PIKEQFMIRXI MX

4EVXI HEP 4MIQSRXI PE WIHMGIWMQE IHM"MSRI HIPPE +SPIXXE HIM
GEQTEKRE HM OIKEQFMIRXI MRHMJIWE HIPPI EGUY!I HIM FEGMRM PEGYWXYV

- KVERHM XIQOM EP GIRXVS HIPPE GEQTEKRE MR EVVMZS WYM PEKLM HM %
WEVERRS KPM WGEVMGLM RSR HITYVEXM | MRUYMRERXM POEFYWMZMWQ S

% FSVHS HM +SPIXXE HIM OEKLM GLI VMTVIRHI MP PEVKS HSTS PE TEYWE
TVSKIXXM MRM" "MEXMZzZI | STIVE"MSRM HM GMXM*" IR WGMIRGI! GLI TYRX
UYEPMXP HIM PEKLM | WYKPM EFYWM GLI OMREGGMERS | HIXYVTERS PIVM

S2SR GM JIVQIVIQS QEM> 8 RSR E GEWS MP QSXXS GLI UYIWXOERRS
TVI"MSWS EMYXS HM GIRXMREME HM ZSPSRXEVM | ZSPSRXEVMI HIHMXM
WMXYE"MSRM GVMXMGLI YR MRGVIHMFMPI STIVE"MSRI HMGMXM”* IR WGMII

*SRHEQIRXEPI MP GSRXVMFYXS HIM GMXXEHMRM GLI XVEQMXI MP JSVQ HNA
WSWTIXXI HM MRUYMREQIRXS HM QEVI PEKLM | JMYQM JSVRIRHS
MRIJSVQE"MSRM IWWIR"MEPM GLI TIVQIXXIVERRS HM ZEPYXEVI Pl| HIRYRG|

4EVXRIV TVMRGMTEPM HIPPE GEQTEKRE ERGLI TIV MP WSRS MP '32:
KVE"MI EPPE VEGGSPXE | VMKIRIVE"MSRI HM YR VMJIJMYXS TIVMGSPSWS I
MR )YVSTE RIP WIXXSVI HIPPOGIGSRSQMEGMVGSPEVI | 2SZEQSRX E™M

FMSTPEWXMGLI | HIMFMSGLIQMGEPW 1IHME TEVXRIV MP QIRWMPI HM OIKE

OE XETTE TMIQSRXIWI HM +SPIXXE HIM OEKLM KSHI HIP WYTTSVXS HM *Si
WXEXS TSWWMFMPI VEHHSTTMEVI M TVIPMIZM TIV M GEQTMSREQIRXM (
VIPEXMZM EPPI QMGVSTPEWXMGLI WY XYXXM M PEKLM GSMRZSPXM
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TSRIRHS PI FEWM HM UYIPPE GLI WEVP YRE WXVYXXYVE XIGRMGS WGMIR
"EPPI HO%SWXE GLI PEZSVIVP MR WMRIVKME TIV MP XIVVMXSVMS ERGLI M

+SPIXXE HIM OEKLM WEVP ERGLI POUSGGEWMSRI TIV XSVREVI WYP XIQE HI
+ +EVHE 8VEWMQIRS | &VEGGMERS « WEVMRRSPEP GHR KXW SGHI PLTEV 8 R BXXv
VMHYVVI PUMRUYMREQIRXS HEQMGVSTPEWXMGLI RIM PEKLM GSMRZSPK
IMWXMXY*MSRM

OE XETTE HIP PYKPMS MRMAMIVP GSR YR GEQTMSREQIRXS HIPPI QMG
%ZMKPMERE 4YRXS HM VMXVSZS WEVP MP '"IRXVS ZIPMGS WYP OEKS +VE
WZSPKIVP POEXXMZMXP HM FIEGL PMXXIVWYP PEKS 4MGGSPS GSR TYRXS |

OYRIHE PYKPMS EPPI SVI TSM POIUYMTEKKMS | M ZSPSRXEVM WEV
GSRXIQTSVERIE EPPOUEXXMZMXP HM FIEGL PMXXIV

l1EVXIHE TEVXMVI HEPPI SVI WEVP PE ZSPXE HIP GSRZIKRS S4SPMXMGLI
'YWMS 3TTSVXYRMXP I TVSTSWXI> GLI WM XIVVPTVIWWS PG,SXIP 1ENIW)
HIM VMWYPXEXM VIPEXMZM PIEREPMWM QMGVSFMPMSPSKMGLI VIPEXMZI P

71QTVI MP PYKPMS MR GSRXIQTSVERIE GSR MP GSRZIKRS E TEVXMVI
HIPPI QMGVSTPEWXMGLI WYP PEKS :MZIVSRI GSR PUIMWXEPPE~A"MSRI H
WTMEKKME ERXMWXERXI MP VMWXSVERXI| MP 41IWGEXSVI PSGEPMXP 1EWW
WEVERRS WZSPXIEXXMZMXP HM FIEGL PMXXIV

-P PYKPMS MRJMRI &8 MR TVSKVEQQE YR [SVOWLST HMQSWXVEXMZS SVK
TVSKIXXS &PYIlI OEOIW MR JEZSVI HM YRE VETTVIWIRXRERME HM XI
HIPPOMRMA"MEXMZE 48 PS WGEQFMS MRJSVQEXMZS GMVGE Pl QIXSHSPSKMI
JMREPMXP HIP TVSKIXXS &PYI OEOIW TIVKPM ERRM E ZIRMVI

%P TSQIVMKKMS MR GSRIJIVIR"E WXEQTE TVIWWS MP 'SQYRI HM 3QItk
QMGVSFMSPSKMGLI WZSPXI WYP OEKS (G3VXE | TVIWIRXEAMSRI HIPPI N
'SRXVEXXS HM O0EKS

CCCC

-P TVSKVEQQE HIPPE +SPIXXE HIM OEKLM MR 4MIQSRXI

PYKPMS " OEKS +VERHI HM %ZMKPMERE 'IRXVS ! IPMGS 'SVWS OEKLM

3VI " GEQTMSREQIRXS QMGVS TPEWXMGLI | 4VIWW 4SMRX



PYKPMS " OEKS 4MGGSPS HM %ZMKPMERE VMXVSZS TVIWWS MP FEV OE >

3VI % XXMZMXP HM QSRMXSVEKKMS | FIEGL PMXXIV

PYKPMS " 0OEKS (03VXE

3VI T XXMZMXP HM &IEGL OMXXIV | 4VIWW 4SMRX
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PYKPMS " OEKS 1EKKMSVI ,SXIP 1ENIWXMG 'IVFERME :ME :MXXSVMS :IRI

3VI " 'SRZIKRS $4SPMXMGLI %QFMIRXEPM | 8YVMWQS 7SWXIRMFMPI F
GSRJIVIR"NE WXEQTE HM TVIWIRXE*"MSRI HIM VMWYPXEXM HIPPI EREPMWMYV

PYKPMS " OEKS :MZIVSRI '"MVGSPS &EV OE 1EVMRIPPE

3VI T 'EQTMSREQIRXS 1IMGVSTPEWXMGLI | 4VIWW 4SMRX 1SRMXSVEKM

'SQYRE | WYPPE WTMEKKME HIP OMHS HM %YR"EWGS

PYKPMS " OEKS QEKKMSVI

3VI " [SVOWLST HMQSWXVEXMZS WYP GEQTMSREQIRXS HIPPI QMGVSTPEW

PYKPMS " 'SQYRI HM 3QIKRE

3VI " 'SRIJIVIR"E WXEQTE TVIWIRXE"MSRI VMWYPXEXM EREPMWM QM
MRMAMEXMZI HM WSWXIRMFMPMXP TVSKVEQQEXI RIPPUGEQFMXS HIP 'SRXVE
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PYRIHé PYK 0-*) &PYI OEOIW

I KEMIXXI

O EGUYE | P MRUYMREQIRXS OE +SPIXXE HIM OEKLM XSVI
PSQFEVHM

(EPPE QERGEXE HITYVE"MSRI EPGEQTMSREQIRXS HIPPI QMGVSTP
ZSPSRXEVM HIPPE OIKEQFMIRXI WSRS M TVSXEKSRMWXM HIPP
EGUYI

8SVRE +SPIXXE HIM OEKLM PE GEQTEKRE HM OIKEQFMIRXI WYP QSR
HIPPSWXEXS HM WEPYXI HIM FEGMRM PEGYWXVM VIEPMAMEXE MR C
'SRSY MP 'SRWSVA"MS RE"MSREPIHIKPM SPM YWEXM | 2SZEQSRX O07IUYN
MQTIKREXS RIM GEQTMSREQIRXM HM EGUYI MRHMZIVWM TYRXM HIM FEGM
WIRWMEMPM TIV PTIPIZEXE EXXMZMXP ERXVSTMGE | TIVP"EJJPYIRM"E HM W/
- GEQTMSRM TVIPIZEXM HEM XIGRMGM HIPP"EWWSGMEMMSRI WEVEF
PEFSVEXSVMS TIVVMGIVGEVI MRUYMREQIRXS FEXXIVMSPSKMGS HM S
UYERXSTVIZMWXS HEPPE RSVQEXMZE TIV TSM GSRJVSRXEVI M VMWYPXEX

(ITYVEXSVM VSXXM | WGEVMGLM EFYWMZM

*SVXM WIKREPM H"EPPEVQI EVVMZERS WYP JVSRXI| HIPP" MRUYMREQIRXS
JSKREVM EFYWMZM WZIVWEQIRXM MPPIKEPM HM PMUYEQM I VMJIMY XM
QIXXIVI MR VIKSPE WMWXIQM JSKREVM | HMHITYVE*MSRI | P MRXVSHY" MS|
VMIMYXMPMUYMHM

'SQI WM WZSPKI MP GSRXVSPPS HIPPE +SPIXXE

(YI M JVSRXM TVMRGMTEPM WY GYM WM JSGEPM2AMIVP +SPIXXE HIM OEKLI
HITYVEAMSRI HIM FEGMRM PEGYWXVM HEPP"EPXVS PEVMTVIWE HIP GEQ
OIKEQFMIRX!I KVEAMI EPPEGSPPEFSVE"MSRI GSR )RIE a8 VMYWGMXE
ERRM SXXIRIRHS YRS HIM TVMRGMTEPM HEXEFEWI E PMZIPPS MRXIVRE"M S
OE QERXE PS WXVYQIRXS YXMPMAMEXS TIV M GEQTMSREQIRXM | MP WYS
HM QMGVSTEVXMGIPPI GSR YR ™ MQTSVXERXI RSZMXpP KVE”*MI EP TVSK
TVSXSGSPPS HM QSRMXSVEKKMS HIPPI QMGVSTPEWXMGLI QIWWSE TYRXS
HM YRS WGEQFMS MRJSVQEXMZS XVEQSQIRXM HM GSRJVSRXS | WX
1EKKMSVI +EVHE 'SQS 8VEWMQIRS | &VEGGMERS 9R EXXMZMXpP HM WGEQC
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PYRIHé PYK 0-*) &PYI OEOIW

I KEMIXXI

PS WGSVWS KIRREMS HIPPE RYSZE HMVIXXMZE 9) WYPP EGUYE TSX
UYEPMXP HIPPI EGUYI ERGLI EM FEGMRM PEGYWXVM | GSRXIQTPE PE VMC
QMGVSTPEWXMGLI

-P GSQQIRXS HM &EVFEVE 1IKKIXXS HIPPE OIKEQFMIRXI
SO0"SFMIXXMZS HIPPE +SPIXXE HIM PEKLM & MRHMZMHYEVI | HIRYRGMEVI P
EP XIQTS WXIWWS PEZSVEVI MRWMIQI EPPI GSQYRMXpP PSGEPM VIKMSR
EQFMIRXEPI VMUYEPMJIMGE"MSRI | VMPERGMSERGLI IGSRSQMGS HIM
TEXVMQSRMS MQTSVXERXMWWMQS « VMGSVHE &EVFEVE 1IKKIXXS T\
WXERRSWGSQTEVIRHS E GEYWE HM GETXE*MSRM IGGIWWMZI GSRWYQS
MP HIGPMRS HIPPI WTIGMI HM TIWGM HM EGUYE HSPGI E GEYWE HM MRUY
HIKPM YGGIPPM QMKVEXSVM E GEYWE HM GEQFMEQIRXM GPMQEXMGM IH
Wl RSR JIVQEXS MR XIQTS VMWGLME HM IWWIVIMVVIZIVWMFMP I>

-P VYSPS HIM ZSPSRXEVM

S6MTVIRHMEQS MP RSWXVS ZMEKKMS JSVXM HM YRE JSVQYPE WTIVMQIR>
RSWXVI GEQTEKRI MP GSMRZSPKMQIRXS HM GIRXMREME HM ZSPSRXEVN
RIP GEQTMSREQIRXS HIPPI EGUYI WYM XIVVMXSVM RSRWSPS WYP JV!
TPEWXMGLI | QMGVSTPEWXMGLI 9REKVERHMWWMQE STIVEAMSRI HM G N
VIWTSRWEFMPIGEQTEKRI HM OIKEQFMIRXI|I OSQFEVHME

Ol HEXI HIPPE GEQTEKRE HM VMPIZEAMSRM

+SPIXXE HIM OEKLM TEVXI HEP "IVIWMS GSR PE TVIWIRXE*"MSRI HIM HEXN
[JIJIXXYEXM I YR GSRIJVSRXS WYKPM MRXIVZIRXM TIV MP VEKKMYRKMQ
+SPIXXE WM &8 WTSWXEXE TSM WYP OEKS HM :EVIWI IWYP PEKS 1EKKM¢
6ERGS WM & WZSPXEYR"EXXMZMXP HM TYPMAME | ZSPSRXEVMEXS MR GSF
OYRIHé PYKPMS M ZSPSRXEVM TEVXIGMTERS E YR"E"MSRI HM FIEGL PMXX
E :EVIWI YR MRGSRXVS GSR M GEQQMREXSVM HIPPE ZME*VERGMWG
TIVGSVVIRHS PE :ME *VERGMWGE HIP OYGSQEKRSHEP OEKS '"IVIWMS E 4E
PIRXS | HIPPE VMWGSTIVXEHIM PYSKLM WSRS EGGSQTEKREXM HE %PJ
TVSZMRGMEHM EVIWI | PYRKS GYM MP TIVGSVWS WM WRSHE -P OEKS
"EVIWI MP JMYQI 3PSRE WSRS IPIQIRXM WIQTVI TVIWIRXM PYRKS MP ZMI
HM ZME HIPP EGUYE OE GEQTEKRE TVSWIKYI TSM TIV MP OEKS HM
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PYRIHE PYK

0-*) &PYI OEOIW

I KEMIXXI

'SQS PYKPMS | MP OEKS H"-WIS PYKPMS

PE XETTE PSQFEVHE
"IRIXS PYKPMS |

PTIUYMTEKKMS WGIRHIVP ZIVWS MP GIRXVS WYH-XE

-P WIVZMAMS 7SW +SPIXXE

8SVRE MRSPXVI MP WIVZMAMS 737 +SPIXXE HM OIKEQFMIRXI
GLMEMI WSWTIXX]I S MRUYMREQIRXS PYRKS Pl GSWXI | Pl
GSQTMPERHS P"ETTSWMXS JSVQ WYPPE TEKMRE HIHMGEXE

MR HMJIW
WTMEKKI HI
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PYRIHé PYK 0-*) &PYI OEOIW

8MGMRSRSXMAMI

6MXSVRE PE +SPIXXE HIM PEKLM HM OIKEQFMIRXI 0OSQFE"

IMPERS 8SVRE +SPIXXE HIM OEKLM PE GEQTEKRE HM OIKEQFMIRXI W
PEGYWXVM VIEPMAMEXE MR GSPPEFSVE*"MSRI GSR '3239 'SRWSV~*MS 3FFP
O IUYMTEKKMS WEVP MQTIKREXS RIM GEQTMSREQIRXM HM EGUYI MR HMZ
EXXMZMXP ERXVSTMGE | TIV P EJJPYIR*"E HM WGEVMGLM GMZMPM

- GEQTMSRM TVIPIZEXM HEM XIGRMGM HIPP EWWSGME"MSRI WEVER
FEXXIVMSPSKMGS HM SVMKMRI JIGEPI WIKRS HM QERGEXE HITYVE"MM
GSRJVSRXEVI M VMWYPXEXM GSR M HEXM VIKMWXVEXM RIKPM ERRM TVIGI
*SVXM WIKREPM H EPPEVQI EVVMZERS WYP JVSRXI HIPP MRUYMREQIRXS
JSKREVM EFYWMZM WZIVWEQIRXM MPPIKEPM HM PMUYEQM | VMJIJMY XM
QIXXIVI MR VIKSPE WMWXIQM JSKREVM | HM HITYVE*"MSRI IP MRXVSHY"*"MSH
VMIMYXM PMUYMHM mO SFMIXXMZSHIPPE +SPIXXE HIM PEKLM & UY|
QEKKMSVQIRX]I EVMWGLMS M PEKLM | EP XIQTS WXIWWS PEZSVEVI MRWMI
MR GEQTS TSPMXMGLI HM XYXIPE EQFMIRXEPI VMUYEPMJIJMGEMSRI | VM
GLI VETTVIWIRXERS YR TEXVMQSRMS MQTSVXERXMWWMQS VMGSVHE &E)
1SPXM FEGMRM WXERRS WGSQTEVIRHS E GEYWE HM GETXEMSRMIGG
VMWIVZI TEXMWGSRS MP HIGPMRS HIPPI WTIGMI HMTIWGM HM EGUYE
EPMIRI | PE HMQMRY"MSRI HIKPMYGGIPPM QMKVEXSVM E GEYWE HM GEQF
7SRS PI GSRWIKYIRAl HM YR TVSGIWWS GLI WI RSR JIVQEXS MR XIQTS VN
WY GYM WM JSGEPM~*IVP +SPIXXE HIM OEKLM HE YR PEXS PE GSRWYIXE
PEGYWXVM HEPP EPXVS PE VMTVIWE HIP GEQTMSREQIRXSHIPPI QMGVSTI
GSPPEFSVE"MSRI GSR )2)% AVMYWGMXE E QETTEVI MR QERMIVE TY
TVMRGMTEPM HEXEFEWIE PMZIPPS MRXIVRE"MSREPI WYP JIRSQIRS HIP G
M GEQTMSREQIRXM | MP WYS IUYMTEKKMS XSVRIVERRS HYRUYI E WSPGE'
RSZMXpPp KVEAMI EP TVSKIXXS OMJI &PYIl OEOIW GLI ZMEKKIVP E FS
QMGVSTPEWXMGLI QIWWS E TYRXS HEM XIGRMGM HM OIKEQFMIRXIIH )2)¢
XVE QSQIRXM HM GSRJVSRXS | WXYHMS GSR MXIGRMGM HIPPI %VTE RIP T
&VEGGMERS
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PYRIHé PYK 0-*) &PYI OEOIW

8MGMRSRSXMAMI

9R EXXMZMXP HM WGEQFMS MQTSVXERXI WSTVEXXYXXS HSTS P IRXVEX
WYPP EGUYE TSXEFMPI GLI MQTSRI P IWXIRWMSRI HIP QSRMXSVEKKN
GSRXIQTPE PE VMGIVGE HIM GSWMHHIXXM MRUYMRERXM IQIVKIRXM X
ZMEKKMS JSVXM HM YRE JSVQYPE WTIVMQIRXEXE PE WGSVWEIWXEXI G
GSMRZSPKMQIRXS HM GIRXMREME HMZSPSRXEVMI I ZSPSRXEVM ERGLI F
HIPPI EGUYlI WYMXIVVMXSVM RSR WSPS WYP JVSRXI HIPPE HITYVE*MSRI

9RE KVERHMWWMQE STIVEAMSRI HM GMXM”*IR WGMIRGI GSSVHMREXE]| \
OIKEQFMIRXI OSQFEVHME

+SPIXXE HIM OEKLM TEVXMVP HEP 'IVIWMS GSR PE TVIWIRXE"MSRI HIM HE
[JIIXXYEXM I YR GSRIJVSRXS WYKPM MRXIVZIRXM TIV MP VEKKMYRKMQIRXS
OE +SPIXXE WM WTSWXIVP TSM WYP OEKS HM EVIWI PYKPMS | WYP
WEVERRS GLMEQEXM E TEVXIGMTEVI EH YR EAMSRI HM FIEGL PMXXIV W
-RIMRI QEVXIHEé PYKPMS EPPI E :EVIWI TVIWWS )WXIRWM HEZERX
WXEQTE M HEXM HM QSRMXSVEKKMS HIP PEKS 1EKKMSVI %PPI TVMC
GSR M GEQQMREXSVM HIPPE ZME*VERGMWGE HIP OYGSQEKRS YR KVYTT.
OYGSQEKRS HEPOEKS '"IVIWMS E 4EZME

(YVERXI MP PSVS ZMEKKMS EPP MRWIKRE HIP XYVMWQS PIRXS | HIPPE
KYMHE EPPE WGSTIVXE HIP TEXVMQSRMS MHVMGS HIPPE TVSZMRGME HM

-P OEKS 'IVIWMS MP PEKS HM +LMVPE Pl WSVKIRXM HIPP 3PSRE MP OEK
PYRKS MP ZMEKKMS | GLI LERRS ZEPWS EPPE *VERGMWGE MP WSTVERRS
MRHEKMRI HIPPE +SPIXXE HIM OEKLM EVVMZIVERRS ETMIHM JMRS E :E
GEQTMSREQIRXM TVMQE HMVMQIXXIVWM MR QEVGME JMRS E 4EZME

OE GEQTEKRE TVSWIKYMVP TSM TIV MP OEKS HM 'SQS PYKPMS | |
GSRGPYHIVP WYP OEKS HM +EVHE XVE OSQFEVHME | :IRIXS PYKPMS
8SVRE MRSPXVI MP WIVZM~A"MS 737 +SPIXXE HM OIKEQFMIRXI MR HMJIW
GLME”*I WSWTIXX]I S MRUYMREQIRXS PYRKS PI GSWXI | PI WTMEKKI HI
GSQTMPERHS P ETTSWMXS JSVQ WYPPE TEKMRE HIHMGEXE 7EVP TSWWN\
P IPIRGS HIPPI XETTI EKKMSVREXI WYP WMXS GLIYRMWG
KSPIXXEZIVHI PIKEQFMIRXI MX | WYM GEREPM WSGMEP
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HSQIRMGE — PYK 0-*) &PYI OEOIW

OE 4VSZMRGME HM 01GGS

+SPIXXE HIM PEKLM E GEGGME HM TPEWXMGLI (YI KMSYV

4%30% 7%2(-3

8SVRE +SPIXXE HIM PEKLM PE GEQTEKRE HM OIKEQFMIRXI WYP QSRM
WXEXS HM WEPYXI HIPPIEGUYI HIP 0OEVMS

0 IUYMTEKKMS WEVP MQTIKREXS RIM GEQTMSREQIRXM P | MP PYKPM
01GGS 1ERHIPPS (IVZMSI 'SPMGS - GEQTMSRM TVIPIZEX
HIPP EWWSGME~MSRI WEVERRS EREPMA"EXM MR PEFSVEXSVMS TIVVMG
FEXXIVMSPSKMGS HM SVMKMRI JIGEPI WIKRS HM QERGEXE HITYVI
UYERXSTVIZMWXS HEPPE RSVQEXMZE TIV TSM GSRJVSRXEVI M VMWYPXE)
RIKPM ERRM TVIGIHIRXM

(EXM GLI RIKPM ERRM TEWWEXM RSR WIQTVI IVERS WXEXM MR PMRIE GSR
ERGLI VIGIRXIQIRXILE HEXS MP ZME EPPE FEPRIEAMSRI WY XYXXS MP VE
PEKS HM 'SQS

0E XYXIPE EQFMIRXEPI m0 SFMIXXMZS HIPPE +SPIXXE HIM PEKLM & UYIPF
HIRYRGMEVI PIWMXYEAMSRM GLI QIXXSRS QEKKMSVQIRXI E VMWGLMS M
WXIWWS PEZSVEVI MRWMIQI EPPI GSQYRMXPPSGEPM VIKMSREPM | REAM
GEQTS TSPMXMGLI HM XYXIPE EQFMIRXEPI VMUYEPMJMGE~AMSR
IGSRSQMGS HIM PEKLM | HIM XIVVMXSVM GMVGSWXERXM GLI VETTVI
1IKKIXXS TVIWMHIRXI HM OIKEQFMIRXI 0OSQFEVHME

(YI M JVSRXM TVMRGMTEPM WY GYM WM JSGEPMAAIVbP PE +SPIXXE HIM F
EPPE HITYVEAMSRI HEPP EPXVS PE VMTVIWE HIP GEQTMSREQIRXS HIPP]
KVEAMI EPPE GSPPEFSVEAMSRI GSR )RIE 48 VMYWGMXE E QETTEVI MRQERNM
OE QERXE PS WXVYQIRXS YXMPMAAEXS TIV M GEQTMSREQIRXM |
QMGVSTEVXMGIPPlI GSR YR MQTSVXERX|I RSZMXP KVEAMI| EP TVSKIXXS
EPKLM MP TVSXSGSPPS HM QSRMXSVEKKMS HIPPI QMGVSTPEWXMGLI QI\
EP GIRXVS HM YRS WGEQFMS MRJSVQEXMZS XVE QSQIRXM HMGSRJVSRXS
HM 'SQS

0OE RSVQEXMZE 9R EXXMZMXP HM WGEQFMS MQTSVXERXI WSTVEXXYXXS
HMVIXXMZE HIPP 9RMSRI IYVSTIE WYPP EGUYE TSXEFMPI GLI MQTSRI P
ERGLI EM FEGMRM PEGYWXVM | GSRXIQTPE PE VMGIVGE HIM GSWMHH I
SZZIVS PE TSVAMSRI QMGVSWGSTMGE HM TPEWXMGEGLI WJYKKI |
TSXIRAMEPQIRXI E TSVXEXE HIPPI EGUYIHIP PEKS

"R YRE HIPPI WGSVWI MRHEKMRM HIPPE +SPIXXE HIM PEKLM WYP OEV]I
QMGVSTPEWXMGLI TIV GLMPSQIXVS UYEHVEXS GSR YR TMGGS HM SPXVI
XVE (IVZMS | TERXE 1EVME 6I""SRMGS
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HSQIRMGE  PYK 0-*) &PYI OEOIW

OE 4VSZMRGME HM 7SRHVMS

+SPIXXE HIM PEKLM E GEGGME HM TPEWXMGLI (YI KMSV

4%30% 7%2(-3

8SVRE +SPIXXE HIM PEKLM PE GEQTEKRE HM OIKEQFMIRXI WYP QSRM
WXEXS HM WEPYXI HIPPIEGUYI HIP 0OEVMS

0 IUYMTEKKMS WEVP MQTIKREXS RIM GEQTMSREQIRXM P | MP PYKPM
01IGGS 1ERHIPPS (IVZMSI 'SPMGS - GEQTMSRM TVIPIZEX
HIPP EWWSGME~AMSRI WEVERRS EREPMA"EXM MR PEFSVEXSVMS TIVVMG
FEXXIVMSPSKMGS HM SVMKMRI JIGEPI WIKRS HM QERGEXE HITYVI
UYERXSTVIZMWXS HEPPE RSVQEXMZE TIV TSM GSRJVSRXEVI M VMWYPXE)
RIKPM ERRM TVIGIHIRXM

(EXM GLI RIKPM ERRM TEWWEXM RSR WIQTVI IVERS WXEXM MR PMRIE GSR
ERGLI VIGIRXIQIRXILE HEXS MP ZME EPPE FEPRIEAMSRI WY XYXXS MP VE
PEKS HM 'SQS

OE XYXIPE EQFMIRXEPI m0 SFMIXXMZS HIPPE +SPIXXE HIM PEKLM & UYIPF
HIRYRGMEVI PIWMXYEAMSRM GLI QIXXSRS QEKKMSVQIRXI E VMWGLMS M
WXIWWS PEZSVEVI MRWMIQI EPPI GSQYRMXPPSGEPM VIKMSREPM | REAM
GEQTS TSPMXMGLI HM XYXIPE EQFMIRXEPI VMUYEPMJMGE~AMSR
IGSRSQMGS HIM PEKLM | HIM XIVVMXSVM GMVGSWXERXM GLI VETTVI
1IKKIXXS TVIWMHIRXI HM OIKEQFMIRXI 0SQFEVHME

(YI M JVSRXM TVMRGMTEPM WY GYM WM JSGEPMAAIVbP PE +SPIXXE HIM F
EPPE HITYVEAMSRI HEPP EPXVS PE VMTVIWE HIP GEQTMSREQIRXS HIPP]
KVEAMI EPPE GSPPEFSVEAMSRI GSR )RIE 48 VMYWGMXE E QETTEVI MRQERNM
OE QERXE PS WXVYQIRXS YXMPMAAEXS TIV M GEQTMSREQIRXM |
QMGVSTEVXMGIPPI GSR YR MQTSVXERX|I RSZMXP KVEAMI EP TVSKIXXS
EPKLM MP TVSXSGSPPS HM QSRMXSVEKKMS HIPPI QMGVSTPEWXMGLI QI\
EP GIRXVS HM YRS WGEQFMS MRJSVQEXMZS XVE QSQIRXM HMGSRJVSRXS
HM 'SQS

0E RSVQEXMZE 9R EXXMZMXP HM WGEQFMS MQTSVXERXI WSTVEXXYXXS
HMVIXXMZE HIPP 9RMSRI IYVSTIE WYPP EGUYE TSXEFMPI GLI MQTSRI P
ERGLI EM FEGMRM PEGYWXVM | GSRXIQTPE PE VMGIVGE HIM GSWMHH I
SZZIVS PE TSVAMSRI QMGVSWGSTMGE HM TPEWXMGEGLI WJYKKI |
TSXIRAMEPQIRXI E TSVXEXE HIPPI EGUYIHIP PEKS

R YRE HIPPI WGSVWI MRHEKMRM HIPPE +SPIXXE HIM PEKLM WYP OEV]I
QMGVSTPEWXMGLI TIV GLMPSQIXVS UYEHVEXS GSR YR TMGGS HM SPXVI
XVE (IVZMS | TERXE 1EVME 6I""SRMGS
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EVIWI 21[W

4SVXS "IVIWMS
+SPIXXE HIM OEKLM FSGGME PI EGUYI| EPPI JSGM HIP 8S\

%P QSQIRXS PE TEKMRE RSR @8 HMWTSRMFMPI
'M WGYWMEQS TIV MP HMWEKMS
6MTVSZE TMO XEVHM
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ZIRIVHé PYK 0-*) &PYI OEOIW

KMSVREPIHMFVIWGME MX

+SPIXXE HIM PEKLM TVSRXE E XIWXEVI PE WEPYXI HM +E

8SVRE +SPIXXE HIM OEKLM PE GEQTEKRE HM OIKEQFMIRXI WYPQSRM)
HIPWXEXS HM WEPYXI HIW BFPEMG*MEBRXMMVE RMRGYIWPREYEMSVE*"MSRIGSR
MP 'SRWSVAMS 3FFPMKEXSVMS HIKPM 3PM )WEYWXM | 2SZEQSRX

O I[TUYMTEKKMS WEVPGEQTIMB RESRIRX MRHIWMMEIGZWYI TYRXM

HIM FEGMRM GSRWMHIVEXM WIRWMFMPM TIVP IPIZEXE EXXMZMX
P EJJPYIR"E HM WGEVMGLM GMZMPM - GEQTMSRM TVIPIZ
HIPP EWWSGME"MSRI WEVERRS EREPMAMEXM MR PEFSVEXSVMS
MRUYMREQIRXS FEXXIVMSPSKMGSHM SVMKMRI JIGEPI WIKRS HM Q
RSVQEXMZE TIV TSMGSRJVSRXEVI M VMWYPXEXM GSR M HEXM VIKMWXYV E X

*SVXM WIKREPMH EPPEVQI EVVMZERS WYMIVSRENXBMN M RUEAM MROINRSRYE R
JSKREVM EFYWMZM WZIVWEQIRXM MPPIKEPM HM PMUYEQM I VMJIJMY XM
QIXXIVI MR VIKSPE WMWXIQM JSKREVM | HM HITYVE*"MSRI IP MRXVSHY"*"MSH
VMIMYXM PMUYMHM

41VGLee QSPXM FEGMRM WXERRS WGSQTEVIRH

mO SFMIXXMZS HIPPE +SPIXXE HIMPEKLM &8 UYIPPS HM MRHMZMHYEVI
VMWGLMS MPEKLM | EP XIQTS WXIWWS PEZSVEVI MRWMIQI EPPI GSQY
TSPMXMGLI HM XYXIPE EQFMIRXEPI VMUYEPMIMGEAMSRI I VMPERGM
VETTVIWIRXERS YR TEXVMQSRMS MQTSVXERXMWWMQS VMGSVHE &EV/
1SPXM FEGMRM WXERRS WGGRTK ¥ MVHSR M IGE&AWMRWEMEE HM WYSPS | WSZV
VMWIVZI TEXMWGSRS MP HIGPMRS HIPPIWTIGMI HM TIWGM HM EGUYE
EPMIRI | PEHMQMRY"MSRI HIKPM YGGIPPM QMKVEXSVM E GEYWE
PIGSRWIKYIR" HM YR TVSGIWWS GLI WI RSR JIVQEXS MR XIQTS VMWGLM

0O EXXMZMXP HM +SPIXXE HIM OEKLM

(YI M JVSRXM TVMRGMTEPM WY GYM WM JSGEPM2A"IVP+SPIXXE HIM OEK
EPRETYVEA"MSRI HIM FEHEMRMPEGY WKWMTVIWE HIP GEQTMSREQIRX
EGUYI GLI OIKEQFMIRXI KVE~MI EPPE GSPPEFSVEAMSRI GSR )RIE avm
GMRUYI ERRM SXXIRIRHS YRS HIM TVMRGMTEPM HEXEFEWIE PMZIPPS MR

+SPIXXE HIM PEKLM M VMWYPXEXM VEGGSPXM RIP

OEQERXE WXVYQIRXS YXMPMAMEXS TIV M GEQTMSREQIRXM | MP WYS
GEGGME HM QMGVSTEVXMGIPPI GSR YR MQTSVXERXI RSZMXP KVE~AMI
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ZIRIVHé PYK 0-*) &PYI OEOIW

KMSVREPIHMFVIWGME MX

EP TVSKIXXS OMJI &PYI OEOIW GLI ZMEKKIVP E FSVHS HM +SPIXXE MP TV
TYRXS HEM XIGRMGM HM OIKEQFMIRXI IH )RIE WEVP MRJEXXM EP GIRXVS
WXYHMS GSR M XIGRMGM HIPPI %VTE RIP TEWWEKKMS WYMPEKLM 1EKK
WGEQFMS MQTSVXERXI WSTVEXXYXXS HSTS P IRXVEXE MR ZMKS?S
WYPP EGUYETSXEFMPI GLI MQTSRI P IWXIRWMSRI HIP QSRMXSVEKKM
GSRXIQTPE PE VMGIVMR UMW REWR M MBIV WKIR X MSTVMSPI QMGVSTPEWXMG

M6MTVIRHMEQS MP RSWXVS ZMEKKMS JSVXM HM YRE JSVQYPE WTIVMQIR
RSWXVI GEQTEKRI MP GSMRZSPKMQIRXS HMGIRXMREME HM ZSPSRXEVM
RIP GEQTMSREQIRXS HIPPIEGUYI WYM XIVVMXSVM RSR WS® S RWMYXPS ¥\
HMTPEWXMGLI | QWRY¥ SKNPEHERMMNMMVGMM QE STIVE*"MSRI HM GMXM~MIR

&IRZIRYXS VIWTSRWEFMPI GEQTEKRI HM OIKEQFMIRXI OSQFEVHME

-PGEPIRHEVMS

+SPIXXE HIM OEKLM TEVXMVP HEP '"IVIWMS PYKPMS WM WTSWXIVP
PYKPMS TVSWIKYMVP TSM TIV MP OEKS HMWIGPYKPMSKP NME XIE W
GSRGPYHOMBKASY M XENHEQFEVHME | (IRIXS PYKPMS | P IUYMTEKKM:

8SVRE MRSPXVAMP+S8PI2ZMKEME MO IKRBQHFAWIIRVEIHM QEVM PEKLM | JMYQM

GLMEMMIWSWTIXX]I S MRUYMREQIRXS PYRKS PI GSWXI | PI WTMEKKI HI
GSQTMPERHS P ETTSWMXS JSVQ WYPPE TEKMRE HIHMGEXE 7EVP TSWWM
P IPIRGS HIPPI XETTI EKKMSVREXI WYP WMXS GLI YRMW (
KSPIXXEZIVHI PIKEQFMIRXI MX | WYM GEREPM WSGMEP

e OIKKM WPHM & MR IHMGSPE SKKM
e -WGVMZMXM EPPIRI[WMRIZEXRWHIPS+MRBRXIVIWWI TYSM EZIV

PIKKIVIGSQSHEQIRXI RIPPE QEMP

VMTVSHY*"MSRIVMWIVZEXE k [[[ KMSVREPIHMFVIWGME MX
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&VIWGME 8SVRE +SPIXXE HIM OEKLM PE GEQTEKRE HM

"SVRE +SPIXXE HIM OEKLM PE GEQTEKRE HM OIKEQFMIRXI WYP QSRMXSVE
WEPYXI HIM FEGMRM PEGYWXVM VIEPMAMEXE MR GSPPEFSVEAMSRI
SFFPMKEXSVMSHIKPM KM XWEXEVRE RSXMA"ME”
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8SVRE +SPIXXE HIM OEKLM PE GEQTEKRE HM OIKEQFMIR>

VIH 8SVRE +SPIXXE HIM OEKLM PE GEQTEKRE HMOIKEQFMI
QSRMXSVEKKMS HIPPS WXEXS HM WEPYXI|I HIM FEGMRM PEGYWXYV
GSPPEFSVE"MSRIGSR '3239 'SRWSVAMS 3FFPMKEXSVMS HIKPM 3PM
2SZEQSRX OUOIUYMTEKKMS WEVP MQTIKREXSRIM GEQTMSREQIRXM HM I
HMZIVWM TYRXM HIM FEGMRM GSRWMHIVEXM WIRWMFMPM TIV PUOIPIZEXEE
TIV POGEJJPYIR"E HM WGEVMGLM GMZMPM - GEQTMSRM
XIGRMGMHIPPOEWWSGMEAMSRI WEVERRS EREPMA"EXM MR PEFSVEXS\
MRUYMREQIRXS FEXXIVMSPSKMGS HMSVMKMRI JIGEPI WIKRS HM Q
RSVQEXMZE TIV TSMGSRJVSRXEVI M VMWYPXEXM GSR M HEXM VIKMWXYV E X

*SVXM WIKREPM HOGEPPEVQI EVVMZERS WY RMIVMYRXE XHSIVPMOIMRU W
JYR"MSRERXM WGEVMGLM JSKREVM EFYWMZM 4WZHFV MDBIQHE R XK MWNHI P
JMRERM"MEQIRXM EHIKYEXM TIV QIXXIVI MR VIKSPE WMWXIQM JSKREVM | H
WXVMRKIRXI TIV PS WGEVMGS HIM VMIJMYXM PMUYMHM

MOUOSFMIXXMZS HIPPE +SPIXXE HIM PEKLM &8 UYIPPS HMMRHMZMHYEVI
VMWGLMS M PEKLM | EP XIQTS WXIWWSPEZSVEVI MRWMIQI EPPI GSQY
TSPMXMGLI HMXYXIPE EQFMIRXEPI VMUYEPMJIMGE"MSRI | VMPERGM ¢
VETTVIWIRXERS YR TEXVMQSRMS M@Q@EYFEEREXYMKMAISS TV MWE M WH E
OSQFEVHMIEPXM FEGMRM WXERRS WGSQTEVIRHS E GEYWEHM GET)]
WIVYXXEQIRXS HIPPI VMWIVZI TEXMWGSRS MP HIGPMRSHIPPI WTIG
MRXVSHY*"MSRI HM WTIGMI EPMIRI | PEHMQMRY”"MSRI HIKPM YGC
IYXVSIMAMEAMSRI 7SRS PIGSRWIKYIRAl HM YR TVSGIWWS GLI WI RSR JIV(

(YI M JVSRXMTVMRGMTEPMSWVYXXEMHVM D EFREPNVXSIVAIPEGSRWYIXE EXXMZMX
HITYVEAMSRI HIM FEGMRM PEGY W)GVEM THMESPRPEI @ PRKX S HEPWNWM TQ/M\& &
RIPPIEGUNOIKEQFMIRX!I KVE"MI EPPE GSPPEFSVE"MSRI GSR )2)% a VMY
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QETTEVI MR QERMIVE TYRXYEPI RIKPM YYR3 (NI MG M B MRIGEBMRTREMP MS
MRXIVREAMSREPI WYP JIRSQIRS HIP GERXHE HPIB I WX S YRERA SPYWXIPIN N E
WYS IUYMTEKKMS XSVRIVERRS HYRUYI E WSPGEVI M PEKLM EGEGGME
TVSKIXXS OMJI &PYIOEOIW GLI ZMENMKRIVIlVE XSBBP MHH HBP XKXEMXSVEKKM ¢
E TYRXS HEM XIGRMGM HM WEVPQERRMWMHERIRIX M5 )RMWY RS WG ERWEM G SR
GSRIJVSRXSGWRYMMSIGRMGRIIHTEWIWHGNRKMES WYM PEKLM 1EKKMSVI +EVH
SROIEXXMZMXP HM WGEQFMS MQTSVXERXI WSTVEXXYXXS HXRNSPZDER K WA
O9)WYPPUEGUYE TSXEFMPI GLI MQTSRI PUGIWXIRWMSRI HIP QSRMX
PEGYWOSRMIQTPE PE VMGIVGE HIM GSWMHHIXXM MRUYMRERXM IQIVKIRXM

M6MTVIRHMEQS MPRSWXVS ZMEKKMS JSVXM HM YRE JSVQYPE WTIVMQIR?
RSWXVI GEQTEKRI MP GSMRZSPKMQIRXS HM GIRXMREME HM ZSPSRXEVN
RIP GEQTMSREQIRXS HIPPI EGUYI WYM XIVVMXSVM RSR WSPS WYP JV
TPEWXMGLI | QMGVSTPEWXMGLI 9RE KVERHMWWMQE STIVEXWMY N R EMEINR
VIWTSRWEFMPI GEQTEKRI HMOIKEQFMIRXI 0OSQFEVHME

+SPIXXE HTMYEKMMIHEM S YKPMS W MOETKSSV KIM b: B"WYFPWK P MMBY PPEKS 1EK
PYKPMS TVSWIKYMK® HWMM STQBYKPPREKS MPI-WIBYKPMS PE XETTE PSQF
WYHEKS HM XVYEHBEQFEVHME | :IRIXS PYKPMS | POIUYMTEKKMS WGIRF

S8SVREMRMPPYWMIVZMAMS HEB 70 KKERIXNKIE X! MR HMJIWE HM QEVW REX MG L MM
GLMEA] WSWTIXXI SMYRKSMR ESEBEWXISI PI WTMEKKI HIP TVSTVMS XIVV
GSQTMPERHS PUGETTSWMXS JSVQ WYPPE TEKMRE ZAMHEMKBKE H/IEPVRPET $I§
GSRWYPXEVIPUGIPIRGS HIPPI XETTI EKKMSVREXI WYP WMXS G
QEVMKSPIXXEZIVHI PIKEQFMIRXI MX | WYM GEREPM WSGMEP

6MTVSHY"MSRI EYXSVMA"EXE PMGIR"E %VW 4VSRS BG\EI®W IBKIN RHE F]
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%QFMIRXI
8SVRE PE +SPIXXE HIM OEKLM HM OIKEQFMIRXI TVMQE X

%P QSQIRXS PE TEKMRE RSR @8 HMWTSRMFMPI
'M WGYWMEQS TIV MP HMWEKMS
6MTVSZE TMO XEVHM
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7TEPTERS PI KSPIXX! :IVHI | HIM OEKLM MR HMJIWE HM QI

(EPTERS PI KSPIXX]|] :1VH
HIMOEKLM MR HMJIWE HM QEVM
HUEGUYE MXEPMERM

(SWWMIV 1EVIISRWXVYQ RIP PMIZI JPIWWMSRI HIKPM MPPIGMXM E
GSWXI I QEVM QE PE TVIWWMSRI HIPPIEKKVIWWMSRM GVMQMREPM VIWXE

? OYKPMS A

-P PYKPMS WEPTERS +SPIXXE :IVHI | +SPIXXE HIM OEKLM PI HYI WXS
XIQEXMGLI GLI ZERRS HEPPE QERGEXE HITYVEAMSRI E QSRMXSVEKKMS |

ZIHVERRS ZSPSRXEVM HM OIKEQFMIRXI TVSXEKSRMWXM HIM GEQTMSR
HM GMXM”A IR WGMIRGI QEM QIWWI MR GEQTS

)TVSTVMS TIV MRHEKEVI WYPPE GEXXMZE S QERGEXE HITYVE~AMSRI | )
VMWYPXEXS SPXVI M PMQMXM HM PIKKI PYRKS Pl GSWXI YRS WY UYEX
GEQTEKRI HM OIKEQFMIRXI KMYRXIVMWTIXXMZEQIRX|I EPPE [IWMQE | W N

+MSVKMS >EQTIXXM HMVIXXSVI KIRIVEPI HMOIKEQFMIRXI WTM
UYIWXOERRSAa $2SR GM JIVQIVIQS QEM> PE RSWXVE QMWWMSRI GSRX
MRUYMREQIRXS RSR GSRWIRXI MRJEXXM EVVIXVEQIRXM HM JVSRXI E
MWXMXY"MSRM E TMO0 PMZIPPM | EXIRXEXMZM HM GSRHSRS TMO S QIRS
HYRUYI MP RSWXVS ZMEKKMS JSVXM HM YRE JSVQYPE WTIVMQIRXEXE PE
GEQTEKRI MP GSMRZSPKMQIRXS HM GIRXMREME HMZSPSRXEVMI | ZSP
GEQTMSREQIRXS HIPPI EGUYI WYMXIVVMXSVM RSR WSPS WYP JVSRXI HIP
IQMGVSTPEWXMGLI 9RE KVERHMWWMQE STIVEAMSRI HM GMXM~AIR WC
IWXIRWMSRI -P PYKPMS & ERGLI MP XIVQMRI YPXMQS TIV P"-XEPMETIV
GLMIHMEQS EP KSZIVRS HM JEVPSWIRM“E EPXVI TVSVSKLI | GSR PI
FMSHIKVEHEFMPM IGSQTSWXEFMPM TIV GSQFEXXIVI PS WXVE
MRHYWXVMEPIGLI VMGSRZIVXE MR GLMEZI IGSPSKMGE PE GLMQMGE RIP 4

% FSVHS HM +SPIXXE :IVHI GM WEVERRS ERGLI EPXVM XIQM GLMEZI HIP|
HIM VIJPYM EVII QEVMRI TVSXIXXI FSRMIMGLIHIM XIVVMXSVI
MHVSKISPSKMGS FIEGL IQEVMRI PMXXIV TSVXM ISPMGS SJJ WLSVI 8SVF

6MTVSHY"MSRI EYXSVMA"EXE PMGIR"E %VW 4VSRS BG\ESI®W IBKIN RHE F]
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GSR S%WTIXXERHS +SPIXXE> XVE MRMAMEXMZI GSRJIVIRA" WXEQTE | C
HIPPI RSVQI HM WMGYVIA™E RIM PYSKLM XSGGEXM HEPPE GEQTEKRE
GSWXMIVI HIPPE 4IRMWSPE

*MXXS MPGEPIRHEVMS HM REZMKEAMSRI| HIPPE++ 8FSIZEE :IVAYKWM ST E
S8SWGEREWEVE PYKPMS MRESFEMEBIKREKEP MS R MY QBVG/NMRES MR 'EQ
E 2ETSPM PYKPMS MR REWEMPEM EE XP MB MR -MMSGPM P )VMSEP R IP P
'EPEFVMESK SR PYKPMS B NERNPMEYKPMS M8R VIGBSPRVVWYIK FEM S M F
E:EWXS EKSWXS RIPPWRBEWRIEI EEHSW X S MR )QMBME IRRE KRESBV X
IRIXS'ESVPI EKSWXS | MR *VMYP8N MRWXE BERMYWKE E

(YI M JVSRXM TVMRGMTEPM W¥S®Y M XVEMH $@ BEPEVR 'AVE &k SM RPEI GISRW Y I XE E.
PIKEXE EPPE HITYVE"MSRI HIM FEGMRM PEGYWXVW IKWHS'WM EPFE RERP VS
PEVMTVIWNERIMIRSVEKKMS HIPPI QMGVSTPEWXNG KE@MWRXV WIVRT1HAP E FE
GSR )2)% & VMYWGMXE E QETTEVI MR QERMIVE TYRXYRKSI RIKP ™Y MRNQM E
PMZIPPS MRXIVREAMSREPI WYRPHEBEEMSXHMP GSWMHHIXXS

(E 2SVH E 7YH PE QERXE I MP WYSIUYMTEKKMS XSVRIVERRS HYRUYI E
GSRYRUMQTSVXERXI|I RSZMXP &XFRENWE@BAPZIWEKKAXBE EMESVHS HM +S|
QSRMXSVEKKMS HIPPI QMGVSTPEWXMGLI QIWWS ETYRXS HEM XIGRMGI
WGEQFMSMRIJSVQEXMZS XVE QSQIRXM HM GSRJVSRXS | WXYHMS GSF
+EVHE 'SQS 8VEWMQIRS | &VEGGMERS 9R"EXXMZMXP HM WGEQFMS MQT

KIRREMS HIPPE RYSZE HMVIXXMZE 9)WYPP"EGUYE TSXEFMPI GLI MQT
EGUYIERGLI EM FEGMRM PEGYWXVM | GSRXIQTPE PE VMGIVGE HI
QMGVSTPEWXMGLI

+SPIXXE HIM 0EK IXZ MEK\PMRAEN HES R X | PYKPMS WWMVWW SNERX IVSQ B ¥ WIHRNAE
XSVRIVP ERGSVE MRMIMNOBREE VS ALEKK MBWKIPMS HSZI WM WSJJIVQIVP V
PSQFEVHS POERKNMSH WY OPSY KP MBE KWW YWWM MRV DS QFEVHME 0 ERKYK HWE
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+EVHE XVE OSQFEVHME | IRIX0&E K STHENR XHEP WS REWIRR X S PYERMSVEWMQ |
PYKPMS | WXNIHMRKNMEBIM) FV ME PYKPWXEWXRNEPP PBREEKES GAILM
WYEKSARPXIWNR 'EQTERME PEKK SBNEYG L WIVKAS 1S P MW I FPEFK 8 MM 0\WMR MUK |
PYKPMS &WBIGFGEMKERS 7EPXS 8YVHRRBS (EOCKEIKLM4S REKRMS 7 MPE
I"IGMMER 'EPEFVME PYKPMS Z£MBWREKSHI| RWPYNWORPEHRERI WM  4MRKAYMWGEY
EKSWXS

-RWMIQI EPPI HYI GEQTEKRIXSVRE MP WIVZMA"MS 737 +SPIXXE H
GLMYRUYIRSXM WGEVMGLM ERSQEPM GLMEMMI WSWTIXXI S MRUYMREQIR
WIKREPEVPM EPPOIEWWSGME"MSRI GSQTMPERHS POETTSWMXS JSVQWYPPE

-RXERXS HHEHBWWIWIS/ SIEVIHSRWMKRE®»xIVHI IQIVKI GLI mOE TERHIQ
EPPIGSWXI | EM QEVM MXEPMERM ERGSVE YRE ZSPXE TVIHE HM GLNM
GSRWYQS MRGYVERXI HIPPI PIKKM HIPPE XYXIPE HM EQFMIRXI| IFMSF
EHIKYEXEQIRXI HMJIWS RIPPE WYEMRXIKVMXP | FIPPIME 7IFFIRI PS W
JEXXSVIKMWXVEVI YRE PIKKIVE JPIWWMSRI VMWTIXXS EP RIP RY
QEVMRS I GSWXMIVS UYIPPM EGGIVXEXM YRE QIHME HM EP K
WTEHVSRIKKMEVI QIRXVI PE TIWGE HM JVSHS HMPEKE ) MPZMVYW IGSG
HIPPE 4IRMWSPE|

-RGMQE GPEWWMJMGE HIP QEVI MPPIKEPI G0a MP GMGPS HIP GIQIRX
EGGIVXERMIGI TIV POIMQTEXXS HIPPYRKS TIVMSHS HM PSGOHS]|
HIPPO KPM MPPIGMXM PIKEXM EP GMGPS HIM VMIJMYXM | EPPOMRUYMRE

TMO6 HM EP KMSVRS WSRS MP HIP XSXEPI REAMSREPI

4VISGGYTERKXI MP FEP*"S MR EZERXM HIPPE TIWGE HM JVSHS MP HI
TERHIQME GSQI HMQSWXVE MP RYQIVS MQTVIWWMSRERXIHM WIUYIWXVNM
YWEXM MPPIKEPQIRXI MR QEVIEPPI XSRRIPPEXI HM TVSHSXXM MXXMGM VI

'VIWGI MR KMRPIREBIVS HM TIVWSRI EVVIWXEXI I HIRYRGMEXI| TIV E
VMWTIXXS EP |l UYIPPS HIM WIUYIWXVM GLI LERRS XSGGI
QMPMSRM HM IYVS

OE 'EQTERME & PEVIKMSRI EP TVMQS TSWXS XVE UYIPPI HSZI WM GSRGIRX
HM UYIPPM VIKMWXVEXWIEKYMKXAH RS MEGCMBREPAYKPME OE"MS | 'EPEFVME
HEP 1SPMWI WTIXXEERGLI MP TSGS VEKKYEVHIZSPI TVMQEXS RIPPUMRGM

6MTVSHY"MSRI EYXSVMA"EXE PMGIR"E %VW 4VSRS B\EI®W IBKIN RHE F]
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EGGIVXEXM TIV SKRM O0Q MR IRXVEQFI PI VIKMSRM XVI ZSPXI PE QIHME R

OIKEQFMIRXI WSXXSPMRIE GLI m-P WIKRS QIRS HEZERXM EPPETIVGIRXYE
QSHS WMKRMIJMGEXMZS WYP XVIRHRIKEXMZS HIPPI MPPIKEPMXP TIVTIXVE

VIKMWXVEXM MPPIGMXM HM GYM RIPPI WSPI UYEEKRVERWMEM%S
7TMGMPME | '"EPEFVME HSZI WM aA@8GSRGIRXVEXS MP HIP XSX
GVIWGMYXE EVVMZERHS EP HIM VIEXM|

4SM Gi0a PS WTMRSWS GETMXSPS HIPPI WXSVMIHOSVHMREVMS EFYWMZNM
HEOIKEQFMIRXI UYIPPS WYPPI SVHMRER”I HM HIQSPMLIMEB KE KK KIFF R KVBARG

RIM "SQYRM GSWXMIVM 9RSWXEPPS GLI TIVHYVE SV
PIEWWSGME"MSRIEQFMIRXEPMWXE GLMIHI E KVER ZSGI GLI HIPPE HIQSPN
7TXEXS RIPPE JMKYVE HIM TVIJIXXM JRVMGS *SRXERE VIWTSRWEFMP
VMGSVHE GLI m(STS PE HIGMWMSRI E RSWXVS EZZMWS WGSRGIVXERXI |
7TIQTPMIMGEAMSRMTVIWIRXEXM EPPE '"EQIVE HE —*EGGMEQS )GSud | 0lY
RSVQE GLI LE MRXVSHSXXS M TSXIVM WSWXMXYXMZM HIPPI 4VIJIXXYYV
GLMIHMEQS EP TVIQMIV (VEKLM I EM QMRMWXVM GSQTIXIRXM HM MR}
ETTVSZEXE RIP 7SRS KMp GIRXMREME PISVHMRER”I HM HIQSPM~AMS
GLI VMWGLMERS EPXVMQIRXM HM VIWXEVI PIXXIVE QSVXE|

41V UYERXS VMKYEVHE Pl XIQEXMGLI TMO6 HMVIXXEQIRXIEJIJVSRXEXI| HE +
HOGEPPEVQIEVVMZERS TSM HEPPI MRGLMIWXI VEGGSRXEXI RIP GETMXSPS |
E HITYVEXSVM MRIWMWXIRXM S QEP JYR*"MSRERXM WGEVMGLM JSKREVM
TVIWIRXE ERGLI YR PEZSVS HM VMGIVGEWYPPS WJVYXXEQIRXS WIPZI
OIKEQFMIRXI WMXVEXXE HM m4VSFPIQM ERRSWM GLI VMGLMIHSRS JMRER?"
HM HITYVEAMSRI POMRXVSHY~MSRI HM RYSZI RSVQI | WER"MSRM TIV
RSVQEXMZE IYVSTIE WYPPE KIWXMSRI HIPPI EVII TSVXYEPM | HIM VMJIMY X|
PS WGEVMGS HIM VMIJMYXM PMUYMHM|

6MTVSHY"MSRI EYXSVMA"EXE PMGIR"E %VW 4VSRS BG\EI®W IBKIN RHE F]


https://www.volocom.it/

KMSZIHé PYK 0-*) &PYI OEOIW

OE 2YSZE )GSPSKME

%GUYl MRUYMREXI RIP MR -XEPME MPPIGMXM G

- HEXM HIP HSWWMIV S1EVI1ISRWXVYQ> HM O0IKEQFMIRXI GVIWGI|I MP RYQIVS HM TIVWSRI H

EVVIWXEX!I | UYIPPS HIMWIUYIWXVM WTEHVSRIKKMERS MP GIQIRXS EFYWMZS WTEHVSRIKEK
JYSVMPIKKI +SPIXXE :IVHI | HIMOEKLM XSVRERS E WSPGEVI Pl EGUYI MXEPMERI
2SRSWXERXI PE TERHIQME HE 'SZMH RIP KPM MPPIGMXM

TEXVMQSRMS QEVMRS | GSWXMIVS HIP RSWXVS 4EIWI RSR WM W
JIVQEXM 71IFFIRI PS WGSVWS ERRS EFFME JEXXS VIKMWXVEVI YR
JPIWWMSRI VMWTIXXS EP RIPRYQIVS GSQTPIWWMZS HM MPPIGM X
UYIPPM EGGIVXEXM YRE QIHME HM EP KMSVRS SKRM SVE MPGIQIR:
HM JVSHS HMPEKE

-P UYEHVS IQIVKIHEPPUOIHBWWSWRIV S1HEIW 18RMWSXWEXG>HEOIKEQFMIRX
HIPPGSVHMRI | '"ETMXERIVMI HM TSVXS 8VE Pl VIKMSRM HSZI WM GSRGIRX
'EQTERME GSR MPPIGMXM MP HMUYIPPM VIKMWXVEXM E PMZIP
%PPE 'EQTERME SVEKKMYRXE> UYIWXE ZSPXE HEP 1SPMWI WTIXXE ERGL
TIV GLMPSQIXVM HM GSWXE M VIEXM EGGIVXEXM TIV SKRM 0Q MR IRX
E&EWMPMGEXE | %FVY~MMS

1EVI 1SRWXV

>

1EVI MPPIKEPI PE GPEWWMJIMGE

-R GMQE GPEWWMJIJMGE HIP QEVI MPPIKEPI XVSZMEQS MRJEXXM MP
HIM VIEXM EGGIVXEXM IMKPMSVM RSXMAMI WYP JVSRXI HIKPM M
HMQMRYMXM HIPPG TIV POIMQTEXXS HIPPYRKS TIVMSHS HM PSGOHSI[R
EGGIVXEXM RIPWIXXSVI TMO6 HM EP KMSVRS TIWERS WYP XSXEPI RE”
HIM VIEXM EGGIVXEXM GLI LE GIVGEXS HM SETTVSJMXXEVI> HIPPETE

WIUYIWXVM [JIIXXYEXM GSRXVS M HIP HEKPM EXXVI*"™M YWEXN
VIUYMWMXM 'VIWGI MRKIRIVEPI MP RYQIVS HM TIVWSRI EVVIWXE.
MXEPMERM VMWTIXXS EP | UYIPPS HIM WIUYIWXVM GLI LEI

QMPMSRM HM IYVS

-P WIKRS QIRS HEZERXM EPPE TIVGIRXYEPI HIM VIEXM EGGIVXEXM RIP
RIKEXMZS HIPPI MPPIKEPMXP TIVTIXVEXIEM HERRM HM QEVI | GSWXI WS?¢
VIKMWXVEXM
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MPPIGMXM HM GYM RIPPI WSPI UYEXXVS VIKMSRM E XVEHM/
'EPEFVME HSZI WM &8 GSRGIRXVEXS MP HIP XSXEPI REAMSREPI 9ROM
HIM VIEXM

I XSVMI HM SVHMREVMS EFYWMZMWAQS

9R GETMXSPS WTMRSWS ERGLI TIV MP A VETTVIWIRXEXS HEPPI WXSV
EPXVS HEXSMRIHMXS IPEFSVEXS HE OIKEQFMIRXI UYIPPS WYPPI SVHMRE
VEKKMYRKSRS ETTIRE MP RIM 'SQYRM GSWXMIVM 9RS WXEPPS GLI
POEWWSGMEA"MSRI GLMIHI E KVER ZSGI GLI HIPPE HIQSPMAMSRIHIPPTEFY
JMKYVE HIM TVIJIXXM S(STSPE HIGMWMSRI E RSWXVS E/Z
VIWTSRWEFMPIHIPP"BWWIVZEXSVMS %QFMIRXI | PIKEPMXP HM OIKEQFM
HIGVIXS 7TIQTPMIMGE"MSRM TVIWIRXEXM EPPE 'EQIVE HE —*EGGMEQS )G
HIPPE RSVQE GLI LE MRXVSHSXXS M TSXIVM WSWXMXYXMZMHIPPI 4VIJIXX
GLMIHMEQS EP TVIQMIV (VEKLM | EMQMRMWXVM GSQTIXIRXM HM MRX
ETTVSZEXE RIP 7SRS KMpP GIRXMREME PI SVHMRER”I HM HIQSPMA"MSRI
VMWGLMERS EPXVMQIRXM HM VIWXEVI PIXXIVE QSVXE>»

SIEVILISRWXVYQ> XVE HITYVEXSVM MRIWMWX

*SVXM WIKREPMHOEPPEVQI EVVMZERS TSM HEPPI MRGLMIWXI| VEGG S
HOMRUYMREQIRXS PIKEXM E HITYVEXSVM MRIWMWXIRXM S QEP JYRA"MSRE
I VMIMYXM | WSTVEXXYXXS HEP PEZSVS HM VMGIVGE WZSPXSERGLI UYIW
I1IHMXIVVERIS 4VSFPIQMERRSWM GLI WIGSRHS OIKEQFMIRXI VMGLMIH
WMWXIQMJISKREVM | HM HITYVE*"MSRI POMRXVSHY"MSRI HM RYSZI R
VIGITMQIRXS HIPPE RSVQEXMZE IYVSTIE WYPPE KIWXMSRI HIPPI
VIKSPEQIRXE"MSRI WXVMRKIRXI TIVPS WGEVMGS HIM VMIJMYXM PMUYMHM

)TVSTVMS HEPPE GEXXMZE S QERGEXE HITYVE"MSRI | HEPPUMRUYMREQ
PMQMXM HM PIKKI PYRKS PI GSWXI YRS WY UYEXXVS RIM PEKLM GEQTMSI
HIM OEKLM Pl HYI WXSVMGLI GEQTEKRI HMOIKEQFMIRXI KMYRXI VMWTIXX
HIPPI MQFEVGE"MSRM GLIVMTVIRHSRS MP PEVKS HSTS PE TEYWE PSV¢
TVSKIXXM MRMAMEXMZI | STIVE*MSRM HM GMXM”IR WGMIRGI GLI TYRXE]
PEKLM | WYKPM EFYWM GLI HIXYVTERS PI GSWXI| 4EVXRIV TVMRGMTEP
'SRWSVAMS 2EAMSREPI HIKPM 3PM 1MRIVEPM 9WEXM GLI KVEAMI EPI
GSRWIRXMXS EPPO-XEPME HM HMZIRXEVI YRE VIEPXP HMIGGIPPIR"ME MF
E*MIRHE PIEHIV E PMZIPPSMRXIVRE"MSREPI RIP WIXXSVI HIPPI FMST
HMOIKEQFMIRXI PE 2YSZE )GSPSKME

§-P QSXXS GLI EGGSQTEKRIVP Pl +SPIXXIUYIWXUERRS &8 —2SR GM JIVQIVIC
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KMSZIHé PYK 0-*) &PYI OEOIW

OE 2YSZE )GSPSKME

GIQIRXMIJMGE"MSRI QEPE HITYVE"MSRI I MRUYMREQIRXS RSR GSR
EKKVIWWMSRM IGS GVMQMREPM EPPOMRIVAME HIPPI MWXMXY"MSRM E T
VEGGSRXE —1EVI 1ISRWMBSYEMSNFEBXKXEIXXM HMVIXXSVI -KARTV ERPHMHEN SO
RSWXVS ZMEKKMS JSVXM HM YRE JSVQYPE WTIVMQIRXEXE PE WGSYV
GEQTEKRI MP GSMRZSPKMQIRXS HM GIRXMREME HM ZSPSRXEVMI | ZS
GEQTMSREQIRXS HIPPI EGUYI WYM XIVVMXSVM RSR WSPS WYP JVSRXI HII
Il QMGVSTPEWXMGLI 9RE KVERHMWWMQE STIVE*MSRI HMGMXM”*IR WG
IWXIRWMSRI -P PYKPMS «VMGSVHE >EQTIXXM ¢« 3@ ERGLI MP XIVQMRI Y
WYPPE TPEWXMGE QSRSYWS GLMIHMEQS EP KSZIVRS HM JEVPS WIRME
XIQE HM TVSHSXXM FMSHIKVEHEFMPM | GSQTSWXEFMPM TIV GSQFEXXIV
MRHYWXVMEPI GLI VMGSRZIVXE MR GLMEZIIGSPSKMGE PE GLMQMGE RIP 4

SOE HMJIWE HIPPUGEQFMIRXI | MR TEVXMGSPEVI HIP QEVI | HIM PEKLM VET"
VMGSVHEVI GLI M UYERXMXEXMZM HM SPMS YWEXS VEGGSPXM HEP RSW
YRE WYTIVIMGI TEVM E HYI ZSPXI MP1EV 1IHMXIVVERIS WI JSWWIVS ERHE:
4MYRXM §-P 'SRWSVAMS TEVEHMKQE HM GMVGSPEVMXbP A& HE WIQTV
HIPPI VMWSVWI REXYVEPM HIP 4MERIXE ZME TVMQEVME TIV GSRXVEWXEYV

+SPIXXE :IVHI PI XETTI

% FSVHS HM+SPIXXE :IVHI WEPTIVERRS XIQM GLMEZI HIPPE GEQTEKRE
EVII QEVMRI TVSXIXXlI FSRMJIJMGLI HIM XIVVMXSVM MRUYMREXM | ERG
QEVMRI PMXXIV TSVXM ISPMGS SJJ WLSVI 8SVRIVP MRSPXVI MPGSRWY
GSRIJIVIR WXEQTE IGSRZIKRM SVKERMAMEXM MR TVIWIRME | RIP TM
XSGGEXMHEPPE GEQTEKRE E VMHSWWS HIPPI XETTI GLI MRXIVIWWIVERRSE

*MXXS MP GEPIRHEVMS HM REZMKEAMSRI HIPPE +SPIXXE IVHI WM T
8SWGERE E 'EVVEVE PYKPMS MR 7TEVHIKRE E 3PFME PYKPMS

PYKPMS MR &EWMPMGEXE E 1EVEXIE PYKPMS MR7MGMPME RIP
MR 4YKPME E 8VERM PYKPMS MR 1SPMWI E 8IVQSPM PYKPM S
%RGSRE EKSWXS MR )QMPME 6SQEKRE E 6EZIRRE EKSWXS MR
+MYPME E 8VMIWXI EKSWXS

+SPIXXE HIM OEKLM

(YI M JVSRXM TVMRGMTEPM WY GYM WM JSGEPM~AM VP MRZIGI +SPIXXE
PIKEXE EPPE HITYVE*"MSRI HIM FEGMRM PEGYWXVM KVEAMI EP PEZSVS
VMTVIWE HIP QSRMXSVEKKMS HIPPIQMGVSTPEWXMGLI HMWTIVWI RIPPI
)2)% AVMYWGMXE E QETTEVI MR QERMIVE TYRXYEPI RIKPM YPXMQM GMRU
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OE 2YSZE )GSPSKME

E PMZIPPS MRXIVRE"MSREPI WYP JIRSQIRS HIP GSWMHHIXXS PEOI PMXXIV

(E 2SVH E 7YH PE QERXE I MPWYS IUYMTEKKMS XSVRIVERRS HYRUYI E
GSRYROMQTSVXERXI RSZMXP KVEAMI EP TVSKIXXS OMJI &PYI OEO
QSRMXSVEKKMS HIPPI QMGVSTPEWXMGLI QIWWS E TYRXS HEM XIGRMG
WGEQFMS MRIJSVQEXMZS XVE QSQIRXM HM GSRJVSRXS | WXYHMS GSI
+EVHE 'SQS 8VEWMQIRS | &VEGGMERS 9R"EXXMZMXP HM WGEQFMS MQT:®

KIRREMS HIPPE RYSZE HMVIXXMZE 9) WYPP"EGUYE TSXEFMPI GLI MQT
EGUYI ERGLI EM FEGMRM PEGYWXVM | GSRXIQTPE PE VMGIVGE HI
QMGVSTPEWXMGLI

+SPIXXE HIM OEKLMTEVXMVP HE ZMKPMERE MR 4MIQSRXI PYKPMS

XSVRIVP ERGSVE MR 4MIQSRXI WYP :MZIVSRI | WYP OEKS 1EKKMSVI PY
PSQFEVHS PYKPMS WYP OEKS HM 'SQS PYKPMS | WYP OEKSHM -W|
OSQFEVHME | :IRIXS PYKPMS WYPOEKS HM 7ERXE 'VSGI MR :IRIXS
WYP OEKS HM 4MIHMPYGS MR 9QFVME PYKPMS WYP PEKS HM *ME
'EQTERME PYKPMS WYP OEKS HM 3GGLMXS MR 1SPMWI PYKPM
&VEGGMERS 7EPXS 8YVERS | OEKLM 4SRXMRM RIP OEAMS PYKPMS

EKSWXS WYM PEKLM HM 4MERE HIKPM %PFERIWM 4IVKYWE | HM %YRGMTE

-P WIVZMAMS 737 +SPIXXE HM OIKEQFMIRXI

-RWMIQIEPPI HYI GEQTEKRI XSVRE MRSPXVI MP WIVZMA"MS 737 +SPIXXE HN
RSXM WGEVMGLM ERSQEPM GLME~M WSWTIXX]I S MRUYMREQIRXS PYRKS
EPPOEWWSGME"MSRI GSQTMPERHS POUETTSWMXS JSVQ WYPPETEKMRE HIH
GSRWYPXEVI PUGIPIRGSHIPPI XETTI EKKMSVREXI WYP WMXS YRMGS HIHM
WYMVIPEXMZM GEREPM WSGMEP

41V ETTVSIJSRHMVI
1EVI 1ISRWXVYQ
-P HSWWMIV HM OIKEQFMIRXI
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61IKMSRI HE

1%6) 23 ()496%>-32) 92 49283 79 *936- 0-1-8- 7%&%83

(-6) 6SQE PYK (Y M JVSRXM TVMRGMTEPM WY GYM WM JSGEPMA2MNIV
HM QSRMXSVEKKMS PIKEXE EPPE HITYVE*"MSRI HIM FEGMRM PEGYWXVM K
HEPP EPXVS PE VMTVIWE HIP QSRMXSVEKKMS HIPPIQMGVSTPEWXNM
GSPPEFSVE"MSRI GSR )2)% VMYWGMXE EQETTEVI MR QERMIVE TYRXYEPI
HEXEFEWI E PMZIPPSMRXIVRE*"MSREPI WYP JIRSQIRS HIP GSWMHHIXXS PE
(E 2SVH E 7YH PE QERXE I MP WYS IUYMTEKKMS XSVRIVERRS HYRUYI E W
YR MQTSVXERXI RSZMX KVEAMI EP TVSKIXXS OMJI &PYIl OEOIW GLI ZMEKKI
QMGVSTPEWXMGLI QIWWS E TYRXS HEM XIGRMGM HM OIKEQFMIRXIIH )2)%
QSQIRXM HM GSRJVSRXS | WXYHMS GSR MXIGRMGM HIPPI %VTE RIP TE\
&VEGGMERS
9R EXXMZMX HM WGEQFMS MQTSVXERXI WSTVEXXYXXS HSTS P IRXVEX
WYPP EGUYE TSXEFMPI GLI MQTSRI P IWXIRWMSRI HIP QSRMXSVEKK
GSRXIQTPE PE VMGIVGE HIM GSWMHHIXXM MRUYMRERXM IQIVKIRXM XVE (
+SPIXXE HIM OEKLM TEVXMV HE %ZMKPMERE MR 4MIQSRXI PYKPMS W\
ERGSVE MR 4MIQSRXI WYP :MZIVSRI | WYP OEKS 1EKKMSVI PYKPMS H.
PYKPMS WYP OEKS HM 'SQS PYKPMS | WYP OEKS HM-WIS MR OSQFE
| :IRIXS PYKPMS WYP OEKSHM 7ERXE 'VSGI MR :IRIXS PYKPMS
AMIHMPYGS MRY9QFVME PYKPMS WYP PEKS HM *MEWXVE RIPPI 1EVGLI
WYP OEKS HM 3GGLMXS MR 1SPMWI PYKPMS WYP OEKS HM OIWMRE
OEKLM 4SRXMRM RIP OEA*MS PYKPMS WYM OEKLM 7TMPERM %VZS I'l
HIKPM %PFERIWM 4IVKYWE | HM %YRGMTE MR7MGMPME EKSWXS 7)+9)
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+E"IXXE HM 1MPERS

%P ZME +SPIXXE HIM OEKLM HM OIKEQFMIRXI TVMQE XET

8SVRE +SPIXXEHIM OEKLM PE GEQTEKRE HM OIKEQFMIRXI WYP QSRM)
HIPPS WXEXS HM WEPYXI HIM FEGMRM PEGYWXVM VIEPMAMEXE MR GS
‘3239 'SRWSVAMS 3FFPMKEXSVMS HIKPM 3PM YWEYWXM | 2SZEQSRX 00lUY
WEVP MQTIKREXS RIM GEQTMSREQIRXM HM EGUYI MR HMZIVWN\
FEGMRM GSRWMHIVEXM WIRWMFMPM TIV PUIPIZEXE EXXMZMXP ERXVSTM
HM WGEVMGLMGMZMPM - GEQTMSRM TVIPIZEXM HEM XIGRMGM HIPPOGEW
EREPMAMEXM MR PEFSVEXSVMS TIVVMGIVGEVI MRUYMREQIRXS FEXXIVMSP
JIGEPI WIKRS HM QERGEXE HITYVE"MSRI WIGSRHS UYERXSTVIZMW
RSVQEXMZE TIV TSM GSRIJVSRXEVI M VMWYPXEXM GSR M HEXM
ERRMTVIGIHIRXM

*SVXM WIKREPM HOEPPEVQI EVVMZERS WYRITWSREX 8 VAW (MR IUAY M W X @ RRX
WGEVMGLMJSKREVM EFYWMZM WZIVWHRYISFFRPMOM ERIKEWPNM GLMV B M UI
EHIKYEXM TIV QIXXIVI MR VIKSPE WMWXIQM JSKREVM | HM HITYVEMSRI I
PS WGEVMGS HIM VMIMYXM PMUYMHM

MOOSFMIXXMZS HIPPE +SPIXXE HIM PEKLM &8 UYIPPS HM MRHMZMHYEVI
VMWGLMS M PEKLM | EP XIQTS WXIWWS PEZSVEVI MRWMIQIEPPI GSQY
TSPMXMGLI HM XYXIPE EQFMIRXEPI VMUYEPMJIMGE"MSRI | VMPERGMS
VETTVIWIRXERS YRTEXVMQSRMS MQ@BWKERE MIW WMIXX S VIWG WWHHEI
OSQFEVHMIEPXM FEGMRM WXERRS WGSQTEVIRHS E GEYWE HM GET
WIVYXXEQIRXS HIPPI VMWIVZI TEXMWGSRS MP HIGPMRS HIPPI WTIC(
MRXVSHY*"MSRI HM WTIGMI EPMIRI | PE HMQMRY"MSRI HIKPMYGC
IYXVSIMAMEAMSRI 7SRS PI GSRWIKYIRAI HM YRTVSGIWWS GLI WI RSR JIV(

(YIM JVSRXM TVMRGMTEPMSWYXXEMHVM EDFREM{S"IFE GSRWYIXE EXXMZMX
HITYVEAMSRI HIM FEGMRM PEGYW)GVEM M BREHEPI)RKS HEPWPWM TQ/MVE &
RIPPIEGUWYDIKEQFMIRXI KVEAMI EPPE GSPPEFSVEAMSRI GSR )2)% a V
YPXMQM GMRUYI ERNRNM BKMIRMMIBGMTEPMHEXEFEWI E PMZIPP
GSWMHHIXXS PEQERNMXREVWXVYQIRXS YXMPMAEXS TIV M GEQTMSREQI
E WSPGEVI M PEKLM E
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+E"IXXE HM 1MPERS

GEGGME HM QMGVSTEVXMGIPPI GSR YROMQTSVXERXI RSZMXP KVE-
+SPIXMP TVSXSGSPPS HM QSRMXSVEKKMS HIPPIQMGVSTPEWXMG
)2)WWNEVPMRBEXKRMXVS HM YRS WGERXRWVEMSQSIDRRIXSW @ B XGSASE\RS X X 11&/K
%VTREIP TEWWEKKMS WYM PEKLM 1EKKMSVI +tEVHE 'SQS 8VEWMQIRS
WSTVEXXYXXS HSTSPTIRXVEXE MR ZMKRY 8 ZRES HWING\ENXAXM Z K IR)RAEYWIFSP He 8 RJI
POIWXIRWMSRI HIP QSRMXSVEKKMS WYPPE UY E R MXSH HIIQTPPIE ERGEU ¥
GSWMHHIXXM MRUYMRERXM IQIVKIRXM XVE GYM TVSTVMS PI QMGVSTPEW X

M6MTVIRHMEQS MP RSWXVS ZMEKKMS JSVXM HMYRE JSVQYPE WTIVMQIRX
RSWXVIGEQTEKRI MP GSMRZSPKMQIRXS HM GIRXMREME HM ZSPSRXEVMI |
GEQTMSREQIRXS HIPPI EGUYI WYM XIVVMXSVM RSR WSPS WYP JVSRXI HII
I QMGVSTPEWXMGLI 9RE KVERHMWWMQE STIVE"MSREXIMW BN E MR
VIWTSRWEFMPI GEQTEKRI HM OIKEQFMIRXIOSQFEVHME

+SPIXXE HM EVEWIMMEY IMERFS RPEIWIRXEAMSRI HIM HEXM WY¥YERW E YUMYX
GEQTMSREQIRXM IJIIXXYEXM I YR GSRIJVSRXS WYKPM MRXIVZIRXM TIV MF
EGUYIl OE GSRJIVIRM"E WNXEERENDESW W@ XKVPWWPEWEVFSPPE 7EPE "SRJIVIRAI VM
8VIWE EPPEUYEPI WSRS WXEXI MRZMXEXI PI EQQMRMWXVE"*"MSR MOEXGSE |
EVIWI PYKPMWMSBYP PEKS1EKKWKSPWS

(SQIRMGE HBPYTERMS +SPJS HIPPE 5YEWWE MR ZME 5YEWWY¥ER0BXRNG
TYPM"ABP SRXEVMEXS MRGSPPEFSVEAMSRI GOR RIH@T PWI KIBRIERXNE \7 W BANCESV
E TEVXIGMYRVYEEMSRIHM FIEGL PMXXIV WYP PEKS HM :EVIW{RNRENXJ

PY KPMPS E :EVIWI TVIWWS YWXIRWMHEZERXM E ZEBRB IIWMREEIP¥PXSE
HMQSRMXSVEKKMS HIPAPEIKS 1IEKKM@NIHIPP" MRMA"MS HIPPE GSRJI)\
GEQQMREXSVM HIPPE ZME *VER&GEMWTGESHHMO BE Q@EKRE XYRVM WXE TIV
HIPOYGSQHEKMRSEKS 'IVIWMS E 4EZME (YVERXI MP PSVS ZMEKKMS EPP
PYSKLM WSRS EGGSQTEKREXM HE %PJE GLI PM KYMHE EPPE WGSTIVXE H
MP TIVGSVWS WM WRSHE -P OEKS 'IVIWMS MP PEKSHM +LMVPE Pl W!
IPIQIRXM WIQTVITVIWIRXM PYRKS MP ZMEKKMS | GLI LERRS ZEPWS EPPE *
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+E"IXXE HM 1MPERS

HIPP"EGUYE> 4EVXMXM HEP OEKS '"IVIWMS SKKIXXS HM MRHEKMRI HIPPI
EWWMWXIVI EPPE TVSGPEQE"MSRI HIM VMWYPXEXM HIM GEQTMSREQIRXM |

OE GEQTEKRE TVSWIKIBMK® HSM' 'BIQBBYKPMAEKS MP-WISPYKPMS PE XET]
GSRGPYHOEKWSBYRM XBNEHOESQFEVHME | :IRIXS PYKPMS IPOGIUYMTEKKMS

SSVREMMPPMMIVZMA"MS HB 70 LKERIPMKIBX] MR HMJIWE HM QEVW GEX MM L MM
GLMEAN] WSWTIXXI SMYRKSMR ESEBWXISI PI WTMEKKI HIP TVSTVMS XIVV
GSQTMPERHS POETTSWMXS JSVQ WYPPE TEKWRE ZMHEMXBKE H/IBPVRPET $I¥
GSRWYPXEVIPUGIPIRGS HIPPI XETTI EKKMSVREXI WYP WMXS G
QEVMKSPIXXEZIVHI PIKEQFMIRXI MX | WYM GEREPM WSGMEP
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-P 1IWWEKKIVS IH 6MIXM

%RKYMPPEVE | 1EVXMKRERS mMIGGIPPIRXM|

0% 46313>-32) 7SRS WXEX| ZEPYXEXI mIGGIPPIRXM| Pl EGUYI HIP PEKS HI
WYPPI GSWX| HM%RKYMPPEVE 7TEFEAME | WYP TMGGSPS WTIGGLMS H EGL
P %VTE P EKIR"ME HIPPE 6IKMSRI TIVPE TVSXI"MSRI EQFMIRXEPI EH E.
ZSXS GLI TIV Pl EQQMRMWXVE~AMSRM HIP XIVVMXSVMS & YRTEWWETSVXS N
PE VMTEVXIRAE WSTVEXXYXXS TIVGL&® EVVMZE RIP QSQIRXS H
TIVQIXXIRHS HIPPE WXEKMSRI FEPRIEVI 'SWE WMKRMJMGE# E M
FEKRERXM TSWWERSHIWMHIVEVI EGUYI IGGIPPIRXM PYRKS Pl VMZI MP
PEKLM HM &VEGGMERS | 1IEVXMKRERSWSRS XVE M QIRS MRUYMREXM H -XE
OE WTMEKKME HM 1EVXMKRERS ZIVHMWWMQE & QSPXS WYKKIWXMZE IH
QIXE HIM VSQERMWSTVEXXYXXS RIM JMRI WIXXMQERE UYM Pl EG
GVMWXEPPMRI | GM WSRS WXEFMPMQIRXM PSGEPM GLMSWGLM | EKV
WIVZMAM H IGGIPPIRAE +VEAMI EPPI GPEWWMJMGLI %VTE MP XYVMW
QIXXIVI PI EPM P EKIRAME VIKMSREPI LE I1JJIXXYEXS GEQTMSREQ
HIPPIEGUYI HM FEPRIEAMSRI HMWXVMFYMX| PYRKS PE GSWXE QEVMRS
RIPPI MWSPI mMOEGSRHMAMSRI HIPP EGUYE RIP PEKS HM &VEGGMER?
%RKYMPPEVE %RKIPS 4MAAMKEPPS MRTEVXMGSPEVI PE TEVXI VIPEXN
WXEXEZEPYXEXE QSPXS FIRI 5YIWXS & YR HEXS MQTSVXERXI MR ZMWXE
WEPYX| HIM FEKRERXM | HIP QMKPMSVEQIRXS HIPPE UYEPMXbP EQFMIRXEP
"4 ERGLI MP TVSKIXXS OMJI &PYI OEOIW GSR GYM P )RIE WXEQSRMXSV
REWGI MP JMYQI %VVSRI m-P PEKS HM &VEGGMERS& MP RSWXVS PEFS
VMGIVGE )RIE -P | QEKKMS WMEQS WXEXM MR FEXXIPPS | WYPP|I
HMQMGVSTPEWXMGLI 0 SFMIXXMZS & HIJMRMVI YR TVSXSGSPPS HM GEQ"
HIPPI EGUYI HSPGM HIPPI %VTE MXEPMERI| 2IPPE ZMGMRE 8VIZMKRERS
RSZI M GSQYRM HIP 0OEAMS MR TVSZMRGME HM OEXMRE | MRTVSZMRG]
HM UYEPMXP TIV PE FEPRIEAMSRI | MPVMWTIXXS HIPP EQFMIRXI 7SRS :ll
7ER *IPMGI'MVGIS 8VIZMKRERS 6SQERS | %YRAMS %HIWWS
6-463(9>-32)6-7)6:%8%
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-P 1IWWEKKIVS IH :MXIVFS

%RKYMPPEVE | 1EVXMKRERS mMIGGIPPIRXM|

0% 46313>-32) 7SRS WXEX| ZEPYXEXI mIGGIPPIRXM| Pl EGUYI HIP PEKS HI
WYPPI GSWX| HM%RKYMPPEVE 7TEFEAME | WYP TMGGSPS WTIGGLMS H EGL
P %VTE P EKIR"ME HIPPE 6IKMSRI TIVPE TVSXI"MSRI EQFMIRXEPI EH E.
ZSXS GLI TIV Pl EQQMRMWXVE~AMSRM HIP XIVVMXSVMS & YRTEWWETSVXS M
PE VMTEVXIRAE WSTVEXXYXXS TIVGL&® EVVMZE RIP QSQIRXS H
TIVQIXXIRHS HIPPE WXEKMSRI FEPRIEVI 'SWE WMKRMJMGE# E M
FEKRERXM TSWWERSHIWMHIVEVI EGUYI IGGIPPIRXM PYRKS Pl VMZI MP
PEKLM HM &VEGGMERS | 1IEVXMKRERSWSRS XVE M QIRS MRUYMREXM H -XE
OE WTMEKKME HM 1EVXMKRERS ZIVHMWWMQE & QSPXS WYKKIWXMZE IH
QIXE HIM VSQERMWSTVEXXYXXS RIM JMRI WIXXMQERE UYM Pl EG
GVMWXEPPMRI | GM WSRS WXEFMPMQIRXM PSGEPM GLMSWGLM | EKV
WIVZMAM H IGGIPPIRAE +VEAMI EPPI GPEWWMJMGLI %VTE MP XYVMW
QIXXIVI PI EPM P EKIRAME VIKMSREPI LE I1JJIXXYEXS GEQTMSREQ
HIPPIEGUYI HM FEPRIEAMSRI HMWXVMFYMX| PYRKS PE GSWXE QEVMRS
RIPPI MWSPI mMOEGSRHMAMSRI HIPP EGUYE RIP PEKS HM &VEGGMER?
%RKYMPPEVE %RKIPS 4MAAMKEPPS MRTEVXMGSPEVI PE TEVXI VIPEXN
WXEXEZEPYXEXE QSPXS FIRI 5YIWXS & YR HEXS MQTSVXERXI MR ZMWXE
WEPYX| HIM FEKRERXM | HIP QMKPMSVEQIRXS HIPPE UYEPMXbP EQFMIRXEP
"4 ERGLI MP TVSKIXXS OMJI &PYI OEOIW GSR GYM P )RIE WXEQSRMXSV
REWGI MP JMYQI %VVSRI m-P PEKS HM &VEGGMERS& MP RSWXVS PEFS
VMGIVGE )RIE -P | QEKKMS WMEQS WXEXM MR FEXXIPPS | WYPP|I
HMQMGVSTPEWXMGLI 0 SFMIXXMZS & HIJMRMVI YR TVSXSGSPPS HM GEQ"
HIPPI EGUYI HSPGM HIPPI %VTE MXEPMERI| 2IPPE ZMGMRE 8VIZMKRERS
RSZI M GSQYRM HIP 0OEAMS MR TVSZMRGME HM OEXMRE | MRTVSZMRG!
HM UYEPMXP TIV PE FEPRIEAMSRI | MPVMWTIXXS HIPP EQFMIRXI 7SRS :ll
7ER *IPMGI'MVGIS 8VIZMKRERS 6SQERS | %YRAMS %HIWWS
6-463(9>-32)6-7)6:%8%
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'EQTMSRM HM EGUYE | WIHMQIRXM PE GEQTEKRE HIP TVSKIXXS 0OMJI

+VERHM M RSWXVM VMGIVGEXSVM
2S QMGVSTPEWXMGHPIKEYWXRKEEP¥FIFEY QF $MEXSVMXEHENMZTSP M(

$PMJITVSKVEQQI

ZEM EP
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8IPI%QFMIRXI

I1IMGVSTPEWXMGLI EP ZME MP GEQTMSREQIRXS TVMQEZI

E MRMAMEXS MP GEQTMSREQIRXS TVMQEZIVMPI HIP JMYQI %VVSRI | HIPP
WGMIR*MEXM HM )RIE | HIM HSGIRXM HIPP 9RMZIVWMXP HM 6SQE | HIPPE ¢
7SRS MRMAMEXI| PI EXXMZMXP TIV MP QSRMXSVEKKMS HIPPI QMGVSTPE
EGUYE | WIHMQIRXS HIPPE JEWGME HM GSWXE HIP GSRXVEXXS HM *MY (
RSWXVE EXXIR*MSRI WYPPI JSGM HIM JMYQM %VVSRI | >EQFVE MRXI
HITYVE*MSRI HIPPI EGUYI VIJPYI GMZMPM TIV GETMVIP IRXMXP PE HMRE
TVSZIRMIRXM MR KVER TEVXIHEP PEZEKKMS HM GETM WMRXIXMGM MR PEZ
+PM MQTMERXM HM HITYVE*MSRI RSR WSRS WXEXM TVSKIXXEXM TIV GS
QSPXS PEZSVS HE JE VI HMGI OSVMW 4MIXVIPPM HSGIRXI HM WSWXIF
TETMIRME TXMEQS VIEPMAMERHS XIWM HM PEYVIE TIV ZEPYXEVIIRXI
EPGYRM JMYQM QMRSVM OE*MEPM WYPPI WTMEKKIEXXMKYI I RIPPI TVEXI\
FFMEQS WXYHMEXS PE TVIWIR"E HM QMGVSTPEWXMGLI RIPPI IKEKVS’
JSKPMI HM TSWMHSRME | JVE UYEPGLI KMSVRS MRMAMIVIQS M GEQTMSH
UYERXE TPEWXMGE & TVIWIRXI EP PSVS MRXIVRS YR PEZSVS RYSZS )
RSzZzMXp HMGI 4EXVMAME 1IRIKSRM HM )RIE

(EP PEKS HM &VEGGMERS EXXVEZIVWS MP JMYQIl %9VVSRI WSRS MR
EREPMAMEVI PI WTIGMJMGLI HMREQMGLI

'SR MP TVSKIXXS OMJI &PYIl OEOIW )RIE WXE QSRMXSVERHS Pl EGUYI HI
GMXXpP HM 6SQE HEP UYEPI REWGI MP JMYQI %VVSRI -P PEKS HM &'
RYSZEQIRXI MR FEXXIPPS | WYPPI WTMEKKI HIP PEKS TIV MPGEQTMSF
HIJMRMVI YR TVSXSGSPPS HM GEQTMSREQIRXS IEREPMWM YXMPI TIV F
MXEPMERI HMGLMEVE 1EVME7MKLMGIPPM HM )RIE
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8IPI%QFMIRXI

I1MGVSTPEWXMGLI EP ZME MP GEQTMSREQIRXS TVMQEZI"

E MRMAMEXS MP GEQTMSREQIRXS TVMQEZIVMPI HIP JMYQI %VVSRI | HIF
EPPE VMGIVGE HM QMGVSTPEWXMGLIHE TEVXI HIKPM WGMIR*"MEXM HM )R
HIPP 9RMZIVWMXP HM 6SQE | HIPPE 8YWGME

7SRS MRMAMEXI PI EXXMZMXP TIV MP QSRMXSVEKKMS HIPPI QMGVSTPEW)>
JRIE I O9ORMZIVWMXP HM6SQE RIPPE QEXVMGI EGUYE | WIHMQIRXS HIPPE J
GSWXE HIP GSRXVEXXS HM *MYQI 'SWXE | 4EIWEKKMS%VVSRI
GSRGIRXVEXS PE RSWXVE EXXIR*MSRI WYPPI JSGM HIM JMYQM %VVS
MRXIVIWWEXMHYVERXI MP PSVS GSVWS HE WGEVMGLM HM MQTMERXM HM
EGUYI VIJPYI GMZMPM TIV GETMVIP IRXMXP PE HMREQMGE | PE HMW)
QMGVSTPEWXMGLI | QMGVSIJMFVI TVSZIRMIRXM MR KVER TEVXIHEP PEZEKE
+PM MQTMERXM HM HITYVE*MSRI RSR WSRS WXEXM TVSKIXXEXM TIV GS
QSPXS PEZSVS HE JE VI HMGI OSVMW 4MIXVIPPM HSGIRXI HM WSWXIF
TETMIRMNE

8VSZEXI QMGVSTPEWXMGLI ERGLI RIPPE RIZI

2I1PPI EGUYl HM WGEVMGS JEZSVMWGSRS PE GVIWGMXE HM FEXXIVM
HMREQMGLI HM HMJJYWMSRI HIPPI QMGVSTPEWXMGLI MR EPGYRM JMY
4SWMHSRME SGIERMGE ERXMWXERXM EPPI JSGM

FFMEQS WXYHMEXS PE TVIWIR"E HM QMGVSTPEWXMGLI RIPPI IKEKVS’
JSKPMI HM TSWMHSRME | JVE UYEPGLI KMSVRS MRMA"MIVIQS M GEQTMSH
UYERXE TPEWXMGE & TVIWIRXI EP PSVS MRXIVRS YR PEZSVS RYSZS
RSZMXp HMGI 4EXVMAME 1IRIKSRM HM )RIE

(EP PEKS HM &VEGGMERS EXXVEZIVWS MP JMYQIl %VVSRI WSRS MR E
EREPMAMEVI PI WTIGMIJMGLI HMREQMGLI

'SR MP TVSKIXXS OMJI &PYIl OEOIW )RIE WXE QSRMXSVERHS Pl EGUYI HI
GMXXpP HM 6SQE HEP UYEPI REWGI MP JMYQI %VVSRI

'SRXVS PI QMGVSTPEWXMGLI EVVMZE PE '"EVXE HIP OEKS TIV 8VEWMQIF
PEFSVEXSVMS MP | QEKKMS WEVIQS RYSZEQIRXI MR FEXXIPPS | WYPPI
QMGVSTPEWXMGLI P SEFMIXXMZS & HIJMRMVI YR TVSXSGSPPS HMGEQTMS
EGUYl HSPGM HIPPI %64% MXEPMERI HMGLMEVE 1EVME 7TMKLMGIPPM HM )R
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-P *EVS 3RPMRI

I1IMGVSTPEWXMGLI EP ZME MP GEQTMSREQIRXS TVMQEZI

'SRXMRYERS Pl EXXMZMXP TIV MP QSRMXSVEKKMS HIPPIQMGVSTPEWXMGL
EGUYE | WIHMQIRXS HIPPE JEWGME HM GSWXE HIP GSRXVEXXS HM *
I[4EIWEKKMS %VVSRI HE TEVXI HM )RIE 9RMZIVWMXP HM 6SQE | 'SRX’
JMYQI GSWXE | TEIWEKKMS%VVSRI

SWFFMEQSGSRGIRXVEXS PE RSWXVE EXXIR*MSRI WYPPI JSGM HIM JM®
>EQFVE MRXIVIWWEXM HYVERXI MP PSVSGSVWS HE WGEVMGLM
HITYVEAMSRI HIPPI EGUYI VIJPYI GMZMPM TIV GETMVI PUGIRXMXP PE HMRE
TVSZIRMIRXM MR KVER TEVXI HEPPEZEKKMS HM GETM WMRXIXMGM MR PE
TIVGSRXIRIVI PE HMJJYWMSRI HM UYIWXM MRUYMRERXM IQIVKIRXM | G
WSWXIRMFMPMXP HIM QEXIVMEPM TSPMQIVMGM EPPU9RMZIVWMXPHM 6SQE

7XYHM VIGIRXM GM HMGSRS GLI WSRS SPXVI PI QMGVSJMFVI GL
IWWIVI HM TSVXEXE VMPIZERXI | ERGSVE QERGERS HEXM IH MRJSVQE~AMSH

S7TXMEQS VIEPMAMERHS XIWM HM PEYVIE GSR 'EQTYW &MSQIHMGS 9RM
HM :MXIVFS TIV ZEPYXEVI IRXMXP | HMREQMGLI HM HMJIJYWMSRI HIPPIQM
EXXMKYI I RIPPI TVEXIVMI HM 4SWMHSRMESGIERMGE ERXMWXERXM EPPI .
IKEKVSTMPI TEPPIXXI TIPSWI VMWYPXEXS HIPPE HIKVEHE*"MSRI HIPP!
GEQTMSREQIRXM MR QEVI RIPPI TVEXIVMI TIV GETMVI GSQI WXERRS | U
RYSZS YR RYSZS XEWWIPPS HEP UYEPI GM EWTIXXMEQS MRXIVIWWERXM|

(EP PEKS HM &VEGGMERS EXXVEZIVWS MP JMYQIl %9VVSRI WSRS MR
EREPMAEVI PI WTIGMJIJMGLI HMREQMGLI 'SR MP TVSKIXXS OMJI &PY
&VEGGMERS JSRXI HM EGUYE TSXEFMPI TIV PE GMXXP HM 6SQE HEPUYEF

§-P PEKS HM &VEGGMERS &8 MP RSWXVS PEFSVEXSVMS MP | QEKKMS WE
GEQTMSREQIRXS TVMQEZIVMPI HM QMGVSTPEWXMGLI PGSFMIXXMZSa HIJ
PI EXXMZMXP HM QSRMXSVEKKMS
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-P *EVS 3RPMRI

HIPPI EGUYl HSPGM HIPPI %%64% MXEPMERI>» HMGLMEVE 1EVME 7TMKLMGIPPI
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GSVVMIVIVSQEKRE MX

(EPP )QMPME 6SQEKRE EVVMZERS Pl TEXEXI E FEWWS GS

(EPPG)QMPME PE WIMHE EPPI TEXEXI SEFEWWS GSRWYQS> GSR TVSHY”"N
HM YWEVI QIRS EGUYE TIV PI MVVMKE*"MSRM IH IRIVKME | GSRYR VMHSXX
HM WSWXER”"" GLMQMGLI HE WMRXIWM HMQSWXVE HM EZIVI WYGGIWW S
REXSMP TVSKIXXS 4EXEXE HM "EQTS %QMGE HIPPUGEQFMIRXI VMWY
GSPPEFSVE"MSRI XVE 6SQEKRSPM* PPM | OIKEQFMIRXI TIV PG%KVMGSP X
HM SYEPMXP GLI MR WIXX]I ERRM LE ZMWXSGVIWGIVI HIP KPM IXXE
OE JMPMIVE & PIKEXE E TEXEXI HM EPXE UYEPMXP GSPXMZEXI|I GSR W
FEWWE TVIWWMSRI | EH EPXE JJMGMIR"E GLI GSRWIRXSRS HM VMHYYV
GSRWYQM MHVMGM TSVXERHS MP JEFFMWSKRS HE E QIRS HM QIX
GEQTS EZZMEXE GSR YR XIWX GSQTEVEXMZS JVE HYI ETTI*™EQIRX
QIGGERMGLI | GSPXYVEPM HM FEWI QE MVVMKEXM GSR WMWXIQM F
[JJMGMIR"E RIM 'SQYRM HM &YHVMS MR 4VSZMRGME HM&SPSKRE |I 1SR
'EQTS %YQMGEHIPPUEQFMIRXI GSMRZSPKI TVSHYXXSVM MR J)QMPME 6SQ
HIPPI ZEVMIXP TMO6 WXSVMGLI GSQI %KEXE | 'SPSQFE EJIJMERGERXI F
§2YSZE +IRIVEAMSRI> GSQI OIZERXI | 8[MWXIV REXYVEPQIRXI XSPPI\
EQQMRMWXVEXSVI HIPIKEXSHIPPGEMIRHE GLI LE TVSQSWWS POMRM~"AM
GEYWE HIPPE TIVHMXE HM TVSHY*MSRI EKVMGSPE VIWTSRWEFMPIHIPPQ

MR TEVXMGSPEVI M TEIWM QIRSWZMPYTTEXM GSR HERRM TIV QMPMEVH
MRASRI EKVMGSPI GSPTMXI HE PMZIPPM EPXM S IWXVIQEQIRXI EPXM H
ZIRXOERRM PI VMWIVZI HM EGUYE HSPGI RIP QSRHS WSRS HMQMRYMXI HN

2IPPOSXXMGE HIPPE XYXIPE HIPPI VMWSVWI REXYVEPM 6SQEKRSPM
1SPMRIPPE &S WME HM YR MQTMERXSMHVMGS | HM HITYVE*MSRI GLI
TVSGIWWM HMPEZSVE*"MSRI WME HM YR MQTMERXS JSXSZSPXEMGS GLI
HIPPS WXEFMPMQIRXS

-P HEXS & HM UYIPPM GLI TYT JEV VEFFVMZMHMVI -R)YVSTE SKRM ERRS
TEVXMGIPPI GSRHMQIRWMSRI MRJIVMSVI EM QMPPMQIXVM ZERRS E JN
QEVM E PUEXXMZMXP ERXVSTMGE E TVSHYVPI 0l QMGVSTPEWXMGLI TSW\
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GSVVMIVIVSQEKRE MX

TVMQEVMI GLI EVVMZERS RIPPUEQFMIRXI HMVIXXEQIRXI WSXXS JSVQ
PEZEKKMS MR PEZEXVMGI GMVGE QMPE GSQI UYIPPI HIVMZERXM HE

I Pl TEVXMGIPPI S EXXVEZIVWS MPHIKVEHS HIKPM TRIYQEXMCG
ERGLI PI QMGVSTPEWXMGLIWIGSRHEVMI GLI HIVMZERS HEPPE HMWKYVIt
IPQ HM UYIPPI HMWTIVWI RIPPOEQFMIRXI QEVMRS 41V PE +MSVREXE
OEOIW GLI TYRXE E JEV GSRSWGIVI | GSRXVEWXEVI MP TVSFPIQE HIPPIC
MR TSGLM WIGSRHM PI GEYWI | MP TIVGSVWS HIPPIQMGVSTPEWXMGLI HEP
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'SVVMIVI HM 6SQEKRE IH 6EZIRRE -QSPE

Ol QMGVSTPEWXMGLI RIPP EGUYE WSRS PI RIQMGLI HM Q

-P HEXS @ HM UYIPPM GLI TYT JEV VEFFVMZMHMVI -R )YVSTE SKRM ERR
QMPEXSRRIPPEXI HM QMGVSTPEWXMGLI Pl TEVXMGIPPI GSR HMQIRW
QMPPMQIXVM ZERRS E JMRMVIMR EQFMIRXI]I WTIGMI RIM GSVWM H EGUYE
E P EXXMZMXP ERXVSTMGE E TVSHYVPI OIQMGVSTPEWXMGLI TSWWSRS
EVVMZERS RIPP EQFMIRXI HMVIXXEQIRXI WSXXS JSVQE HM TMGGSPITEVXI
HIVMZERXM HE SKRM PEZEKKMS MR PEZEXVMGI GMVGE QMPE G ¢
HEPP YWS HIM HIXIVKIRXM I GSWQIXMGM KPMXXIVEXM S WMQI
TEVXMGIPPI SEX XVEZIVWS MP HIKVEHS HIKPM TRIYQEXMGM KV
oQ
1E TSWWSRS I WWIVGM ERGLI PI QMGVSTPEWXMGLI WIGSRHEVMI GLI
HMWKVIKE*"MSRI HIM VMIMYXMKMP HMWTIVWM | GSWXMXYMWGSRS X\
HMWTIVWI RIPP EQFMIRXI QEVMRS 41V PE+MSVREXE QSRHMEPI HII
TVSQSWWS MP ZMHIS &PYIl OEOIW GLI TYRXE E JEV GSRSWGIVI |
TVSFPIQE HIPPI QMGVSTPEWXMGLI RIM PEKLM | GLI MPPYWXVEGLME
WIGSRHM PIGEYWI | MP TIVGSVWS HIPPI QMGVSTPEWXMGLI HEPPI RSW>
PEKLM | UYMRHM RIP QEVI
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'SVVMIVI HM 6SQEKRE IH *SVPé '"IWIRE

Ol QMGVSTPEWXMGLI RIPP EGUYE WSRS PI RIQMGLI HM Q

-P HEXS @ HM UYIPPM GLI TYT JEV VEFFVMZMHMVI -R )YVSTE SKRM ERR
QMPEXSRRIPPEXI HM QMGVSTPEWXMGLI Pl TEVXMGIPPI GSR HMQIRW
QMPPMQIXVM ZERRS E JMRMVIMR EQFMIRXI WTIGMI RIM GSVWM H EGUYE
E P EXXMZMXP ERXVSTMGE E TVSHYVPI OIQMGVSTPEWXMGLI TSWWSRS
EVVMZERS RIPP EQFMIRXI HMVIXXEQIRXI WSXXS JSVQE HM TMGGSPITEVXI
HIVMZERXM HE SKRM PEZEKKMS MR PEZEXVMGI GMVGE QMPE G ¢
HEPP YWS HIM HIXIVKIRXM I GSWQIXMGM KPMXXIVEXM S WMQI
TEVXMGIPPI SEX XVEZIVWS MP HIKVEHS HIKPM TRIYQEXMGM KV
oQ
1E TSWWSRS I WWIVGM ERGLI PI QMGVSTPEWXMGLI WIGSRHEVMI GLI
HMWKVIKE"MSRI HIM VMIMYXMKMP HMWTIVWM | GSWXMXYMWGSRS X\
HMWTIVWI RIPP EQFMIRXI QEVMRS 41V PE+MSVREXE QSRHMEPI HII
TVSQSWWS MP ZMHIS &PYIl OEOIW GLI TYRXE E JEV GSRSWGIVI |
TVSFPIQE HIPPI QMGVSTPEWXMGLI RIM PEKLM | GLI MPPYWXVEGLME
WIGSRHM PIGEYWI | MP TIVGSVWS HIPPI QMGVSTPEWXMGLI HEPPI RSW>
PEKLM | UYMRHM RIP QEVI
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'SVVMIVI HM 6SQEKRE

Ol QMGVSTPEWXMGLI RIPP EGUYE WSRS PI RIQMGLI HM Q

-P HEXS @ HM UYIPPM GLI TYT JEV VEFFVMZMHMVI -R )YVSTE SKRM ERR
QMPEXSRRIPPEXI HM QMGVSTPEWXMGLI Pl TEVXMGIPPI GSR HMQIRW
QMPPMQIXVM ZERRS E JMRMVIMR EQFMIRXI WTIGMI RIM GSVWM H EGUYE
E P EXXMZMXP ERXVSTMGE E TVSHYVPI OIQMGVSTPEWXMGLI TSWWSRS
EVVMZERS RIPP EQFMIRXI HMVIXXEQIRXI WSXXS JSVQE HM TMGGSPITEVXI
HIVMZERXM HE SKRM PEZEKKMS MR PEZEXVMGI GMVGE QMPE G ¢
HEPP YWS HIM HIXIVKIRXM I GSWQIXMGM KPMXXIVEXM S WMQI
TEVXMGIPPI SEX XVEZIVWS MP HIKVEHS HIKPM TRIYQEXMGM KV
oQ
1E TSWWSRS I WWIVGM ERGLI PI QMGVSTPEWXMGLI WIGSRHEVMI GLI
HMWKVIKE"MSRI HIM VMIMYXMKMP HMWTIVWM | GSWXMXYMWGSRS X\
HMWTIVWI RIPP EQFMIRXI QEVMRS 41V PE+MSVREXE QSRHMEPI HII
TVSQSWWS MP ZMHIS &PYIl OEOIW GLI TYRXE E JEV GSRSWGIVI |
TVSFPIQE HIPPI QMGVSTPEWXMGLI RIM PEKLM | GLI MPPYWXVEGLME
WIGSRHM PIGEYWI | MP TIVGSVWS HIPPI QMGVSTPEWXMGLI HEPPI RSW>
PEKLM | UYMRHM RIP QEVI
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OE KMSVREXE HIPP EGUYE | P MRUYMREQIRXS HE QMGVS

(MJIRHMEQS M PEKLM HEPPI QMGVSTPEWXMGLI -R SGGEWMSRI HIPPE +
HIPPE VMWSVWE EGUYE MP TVSKIXXS &PYIl OEOIW LE VIEPMAMEXS YR
WTMIKEVI PI TVMRGMTEPM GEYWI HIPPE PSVS HMJJYWMSRI

Ol QMGVSTPEWXMGLI WSRS YRE QMREGGME TIV P EQFMIRXI m7SPS MR )Y'
Pl QMPE XSRRIPPEXI HM QMGVSTPEWXMGLI GMSA& TEVXMGIPPI G¢
WSTVEXXYXXS M GSVWM H EGUYE M PEKLM I M QEVM| VMGSVHERS HEPTV
IMGVSTPEWXMGLI 1GGS GSQI EVVMZERS RIPPI EGUYI 1E HE HSZI EVVMZE
-P ZMHIS HIP TVSKIXXS &PYI OEOIW GLI QMVE E JEV GSRSWGIVI | GSR
MPPYWXVE MR TSGLM WIGSRHM PI GEYWI | MP TIVGSVWS HIPPI QMGVST|
QMGVSTPEWXMGLI WM HMZMHSRS MR TVMQEVMI GLI EVVMZERSRIPP EQF
PI IMFVI HIVMZERXM HE SKRM PEZEKKMSMR PEZEXVMGI GMVGE QMPE

KPMXXIVEXM SWMQMPM XVE PI I PI TEVXMGIPPI S EXXVEZIVWS
WTMIKERS HEP TVSKIXXS 0Ol TEVXMGIPPI WIGSRHEVMI MRZIGI HI
GSWXMXYMWGSRS XVE MP I P HIPPI QMGVSTPEWXMGLI HMWTIV

MRUYMRERXI HMJJYWS SZYRUYI

41V Pl WYl GEVEXXIVMWXMGLI PE TPEWXMGE WM HIGSQTSRI | VMQERI E P
*IVQEVI P MRUYMREQIRXS HE QMGVSTPEWXMGLI @8 JSRHEQIRXEPI TIV VMH/
IMGVSTPEWXMGLI RIM PEKLM EP ZME MP TVSKIXXS 0-*) &PYIl OEOIW 1M
0-*) &PYI OEOIW GSRGIRXVE PE WYE EXXIR*"MSRI WYM PEKLM HM +EVHE &
I 'LMIQWII MR +IVQERME

*MRER"MEXS HEP 4VSKVEQQE 0-*) | GS JMRERM"EXS HE 4PEWXMGW)Y
OIKEQFMIRXI I GSQI TEVXRIV %VTE 9QFVME %YXSVMXpP HM &EGMRS H
'SRWXERGI *SYRHEXMSR | P 9RMZIVWMXP 4SPMXIGRMGE HIPPI 1EVGLI

0Ol QMGVSTEVXMGIPPI HM TPEWXMGE MRJIVMSVM E QQ JMRMWGSRS R
HMWKVIKE"MSRI HIM VMJMYXM ) TSM GM WSRS M XIWWYXM WMRXIXMGM G
PEZEKKMS MR PEZEXVMGI GSWQIXMGM VMIMYXM TPEWXMGMEFFERHSREX
Ol QMGVSTPEWXMGLI RIM PEKLM WSRS mYR IQIVKIR*"E WMPIR*MSWE]| TI\
WSRS

1E WSRS YRE QMREGGME WIQTVI TM6 HMJJYWE

-R -XEPME PEKS HM +EVHE PEKS HM &VEGGMERS | 8VEWMQIRS RSR WI PE
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-R XVI ERRM PE GSRGIRXVE"MSRI QIHME HM QMGVSTPEWXMGLI TIV OQs a
TSPMIXMPIRI 7TIGSRHS HEXM HMJJYWM E PYKPMS HIPPS WGSVWS ERRS
EPPI

HIP TIV OQ 2IPPI EGUYI HIP 8VEWMQIRS WM ZE HE UYEWM RIP
7YP PEKS HM &VEGGMERS HE

TEVXMGIPPI VIKMWXVEXI RIP E

RIP
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0 %VIRE

8IQTS JMRS EP QEVAS TIV GSRXVMFYMVI EPPE "EVXE H

"4 XIQTS JMRS EP QEVAS TIV TEVXIGMTEVI EPPS WZMPYTTS HIPPE "EVXE
MP HSGYQIRXS QIWWS ETYRXS GSR MP GSSVHMREQIRXS HM 0l
RIPP EQFMXS HIP TVSKIXXS &PYIl OEOIW MRWIVMXS RIP TVSKVEQQEOMIJI
IYVSTIE OE '"EVXE HIP OEKS REWGI HE YR TVSGIWWS TEVXIGMTEXMZ
GSMRZSPKIRHS M'SQYRM EJJEGGMEXM WYP FEGMRS KEVHIWERS
MRXIVIWWI XVE GYM STIVEXSVM XYVMWXMGM | HMEPXVI GEXIKS
EWWSGME"MSRM | VIWMHIRXM 2IPP EQFMXS HIPPE XYXIPE KIRIV
MPHSGYQIRXS GLI RSR & MR GSRXVEWXS QE ER"M WYTTSVXE MP 'SR X\
TSVXEXS EZERXM HEPPIEQQMRMWXVE"MSRM GSQYREPM GSRXMIRI YRE W
Il FYSRI TVEXMGLI TIV EJJVSRXEVI MP TVSFPIQEIQIVKIRXI HIPPE TVIWIR
QMGVSTPEWXMGLI RIPPI EGUYI HIP PEKS 8YXXM M GMXXEHMRM TSWWSRS
HIPPE '"EVXE | MRHMGEVI UYEPM SFMIXXMZM WSRS VMXIRYXM TVMS\
IZIRXYEPMMRXIKVEA"MSRM TIV JEVPS &4 RIGIWWEVMS EGGIHIVI EPP|
VEKKMYRKMFIMEXTEP PINMRQW KPI :./9=GJUJ:H %2&* +PM EQFMXM
WXVEXIKMGM HIPPE '"EVXEHIP OEKS MRHMZMHYERS WIM KVYTTM HM SFMIX
UYEPM EKMVI TIV EJIJVSRXEVI PETVSFPIQEXMGE HIPPI QMGVSTPEWXMGL
XIVVMXSVM MRGYM & WYHHMZMWS MP +EVHE 'SRSWGIR"E PE 'EVXE HIP
QMGVSTPEWXMGLI 7TIRWMFMPMAMEAMSRI 4EVEHMKQE WSWXIRIVI YR HM
PE KIWXMSRI HIPPI EGUYlI HM WGEVMGS | 6 TIV QMKPMSVEVI MP VIC
PP EGGIWWS WYPPE TMEXXEJSVQE ZIVVERRS GLMIWXMEPGYRM
SVKERMAEA"MSRI S EWWSGME"MSRI HMETTEVXIRIR"E GLI WEVERRS V|
JMREPMXP WIRM"E GLIIWWM WMERS VIWM TYFFPMGM
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ZIRIVHé QEV 0-*) &PYI OEOIW

PEHMKI MX

+SPIXXE HIM PEKLM WYP +EVHE MRM*"ME PE KYIVVE EPI

0%+3 (- +%6(% (E EPGYRM ERRM XVI S UYEXXVS RSR HMTM6 P EPPEVQI
MRXIVIWWE &4EVVMZEXS ERGLI WYPPI WTSRHI HIP +VERHI PEKS 8YXXS C
GSRXVSPPS | QSRMXSVEKKMS [JJIXXYEXI HEPPE WYE m+SPIXXE HIM PEKL
GLI M PEKLM MXEPMERM TSWWSRS WSJJVMVI ERGLI HM UYIWXS QEPI '
FSXXMKPMI HMTPEWXMGE GLI KEPPIKKMERS S HM WTSVXI HIPPE WTIWE

8YXXI GSWI GLI RIP +EVHE EVVMZERS FIR TVIWXSWYPPI WTMEKKI I T
GSVVIXXEQIRXI|I RIPPE HMJIJIVIR"MEXE

4EVPMEQS HM TEVXMGIPPI HM TPEWXMGE GLI QMWYVERS QMGVSR GMSa
E IRXVEVI RIPPE GEXIRE EPMQIRXEVI JMRIRHS TVMQE RIPPS WXSQEGS
MRIMRI RIPPI RSWXVI XEZSPI S EPQIRS MR UYIPPI HIMQSPXM GLI EX]
GSRXMRYE E IWWIVI TVIPMFEXS | HMKVERHI MRXIVIWWI KEWXVSRSQ
ERKYMPPI HE QSPXMERRM SVQEM RSR TMO TIWGEFMPM Ra& GSRWYQEFMI
HSZYXS

OE KYIVVE EPPI QMGVSTPEWXMGLI JMRSVE RSR 48 WXEXE HMGLMEVEXE QE
PE mMmGEVXE HIP PEKS|TVIZMWXE HEP TVSKIXXS IYVSTIS mOMJI &PYIl OEOIW
PEKLM HM &VEGGMERS | 8VEWMQIRS | MR +IVQERME EM PEKLM HM 'SWXER

7TM XVEXXE HM EVVMZEVI E YR TVSXSGSPPS GSQYRI TIV MP QSRMXSVEKK
EREPMWM WYPPI XVI WTSRHI HIP +EVHE XVIRXMRE ZIRIXEI PSQFEVHE |
UYIPPM HIP TEVPERS HM QMPE TEVXMGIPPI TIV GLMPSQIXVS UYEHV
ERGLI HM UYIM QMPMSRM HM TVIWIRAI XYVMWXMGLI VIKMWXVEXI JMRS E|
GSWQIXMGM KSQQE GLI WM HIXIVMSVE HEM TRIYQEXMGM VMJIMYXM GL
PEKS| -RJS WYP WMXS [IF PMJIFPYIPEOIW 1Y
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0 %HMKI

+SPIXXE HIM PEKLM M QSRMXSVEKKM WYP +EVHE HEP

HEZMHI TMZIXXMH TMZIXXM$PEHMKI MX0%+3 (- +%6(% (E EPGYRM ERR
RSR HM TM6 P EPPEVQI QMGVSTPEWXMGLI GLI XERXE TEVXI HM C
MRXIVIWWE & EVVMZEXS ERGLI WYPPI WTSRHI HIP+VERHI PEKS

8YXXS QIVMXS HM mOIKEQFMIRXI| GLI KVEAMI EPPI GEQTEKRI HM
QSRMXSVEKKMS I1JJIXXYEX]I HEPPEWYE m+SPIXXE HIM PEKLM|] &4 VMYWGMX
WYP XIQE JEGIRHSGM GETMVI GLI M PEKLM MXEPMERMTSWWSRS WSJJVMV
QEPI 'LI EXXIR"MSRI RSR 4@ TSGE GSWE 4I1VGL&® RSR TEVPMEQS HN
TPEWXMGE GLI KEPPIKKMERS S HM WTSVXI HIPPE WTIWE

8YXXI GSWI GLI RIP +EVHE EVVMZERS FIR TVIWXS WYPPI WTMEKKI | °
ZIRKSRS VEGGSPXI | QEKEVMWQEPXMXI GSVVIXXEQIRXI RIPPE HMJJIVIR"?
HM TEVXMGIPPI HM TPEWXMGE GLI QMWYVERS QMGVSR GMSa JVEAMSRI
GSQI XEPM GM QIXXSRS YR EXXMQS E IRXVEVI RIPPE GEXIRE EPMQIRXEYV
RIPPS WXSQEGS HIM TIWGM TM6 TMGGSPM TSM MR UYIPPM HIM PS\
RIPPIRSWXVI XEZSPI S EPQIRS MR UYIPPI HIM QSPXM GLI EXXSVRS EP
TIWGlI HM PEKS %PMQIRXS GLIGSRXMRYE E IWWIVI TVIPMFEXS | HM KV
KEWXVSRSQMGS QE GLI LE KMPbP TEKEXS TIKRS EH IWIQTMSTIV Pl ERE
GSRWYQEFMPM TIVGLe LERRS EWWSVFMXS UYERXMXPHM HMSWWMRI WYT|
OE KYIVVE EPPI QMGVSTPEWXMGLI JMRSVE RSR &4 WXEXE HMGLMEVEXE QE
PE mMmGEVXE HIP PEKS| TVIZMWXE HEP TVSKIXXS IYVSTIS mOMJI &PYIl OEOIW
PEKLM HM &VEGGMERS | 8VEWMQIRS | MR +IVQERME EM PEKLM HM'SWXER"
7TM XVEXXE HM EVVMZEVI E YR TVSXSGSPPS GSQYRI TIV MP QSRMXSVEKK
EREPMWM WYPPI XVI WTSRHI HIP +EVHE XVIRXMRE ZIRIXE | PSQFEVHE |
UYIPPM HIP TEVPERS HM QMPE TEVXMGIPPI TIVGLMPSQIXVS UYEHYV
ERGLI HM UYIM QMPMSRM HMTVIWIR”AlI XYVMWXMGLI VIKMWXVEXI JM
TVSHSXXMGSWQIXMGM KSQQE GLI WM HIXIVMSVE HEM TRIYQEXMGM VMJN
'LMYRUYI TYT GSRXVMFYMVI EPPE mGEVXE HIP PEKS| -RJS WYP WMXS [IF
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QEVXIHé QEV 0-*) &PYI OEOIW

+EVHE 4SWX

OSXXE EPPI QMGVSTPEWXMGLI TEVXIGMTE ERGLI XY EPP

9REmM'EVXE HIP OEKS| HIJMRMXE XVEQMXI| YR TIVGSVWS TEVXIGMTEXS GL
QMWYVI RSVQEXMZITIV EVKMREVI MP TVSFPIQE HIPPI QMGVSTPEWXMGLI

OE TVIZIHI MP TVSKIXXS IYVSTIS OMJI &PYIOEOIW HM GYM MP +EVHE
GMRUYI WMXM TMPSXE KPWEGRKXWERWBIRSVEWHIQUR $SINI UYIPPM
XIHIWGLM HM "SWXER”*"&LI MRMUQGQWNKM KMSVRM LE EZZMEXS
MPTIVMSHS HM GSRWYPXE"MSRI TIV PE HIJMRM*"MSRI TEVXIGMTEXE HIPPE
POIEQFMAMSRI HMVETTVIWIRXEVI YR MQTIKRS ERGSVGL& ZSPSRXEVMS Q
ZEPSVI WMQFSPMGS | GSRGVIXS GLI PIGSQYRMXP HIP +tEVHE MRXIRH!
TVMZEXM

8VE KPM SFMIXXMZM TVMSVMXEVM G#0&a ERGLI PE HIJMRMAMSRI HM YRTV
EGGSVHS GSR Pl %VTE TEVXRIV HIPTVSKIXXS

OOETIVXYVE HIPPE JEWI TEVXIGMTEXMZE a8 WXEXE YJJMGMEPMAMNEXE M
MRXIVZIRMVI

OOEPPEVQIQMGVSTPEWXMGLI EP GSRXVEVMS HM UYERXS WM TIRWM R
+EVHE PEKS GLI WYFMWGI YRE TVIWWMSRI ERXVSTMGE JSVXMWWMQE (

Ol QMGVSTPEWXMGLI RIP +EVHE

-TVMQM GEQTMSREQIRXM WZSPXM RIP HEPPE +SPIXXE HIM OEKLM HM
UYEHVEXS HM WYTIVIMGMI HM PEKS

21P a WXEXE WXMQEXE YREHIRWMXbP H#WP BIPXPX MQMP H BXMX WAM @
HM QMPE TEVXNRBGRBTOWMGIPPI WSRS WXEXI XVSZEXI|I ERGLI MR TV
HOEGUYE

Ol JSRXM HIP TVSFPIQE WSRSQSPXITPMGM | TSWWSRS IWWIVI VMG S
GSRWETIZSPI S QIRS HEPPI QMGVSWIJIIVI TPEWXMGLI G:¢
WMRXIXMGLIHIPPOEFFMKPMEQIRXS JMRS EPPI TEVXMGIPPI TVSHSXX
EFFERHSRS HM VMIMYXM TPEWXMGM GLI GSP XIQTS WM HMWKVIKERS MR 1T

8YXXM TSWWSRS TEVXIGMTEVI EPPOMRIXVKSAME* WE R P HIPEPXEE "l §XE NIRP
I MRXIKVE*"MSRM

OE JEWIHIPPE GSRWYPXEA"MSRI UYIWXS MP PMRO TIV HEVI MP TVSTVMS G

41V EPXVI MRJS PMJIFPYIPEOIW 1Y
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+EVHE 4SWX

[TFCGSRXIRXCIPIQIRX JFCX]JTICWXERHEVH "
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e JIF 0-*) &PYI OEOIW

'SVVMIVI HIPP 9QFVME

1EHI MP TVMQS ETTYRXEQIRXS SRPMRI XVE M WSKKIXXM MRXIVIV
EGUYI HIP PEKS

OSXXE EPPI QMGVSTPEWXMGLI WM GIVGERS PMRII KYMH

M XIVVP MP QEVAS SRPMRI MP ;IFMREV GLI ETVMVP PE GSRWYPXEM*M
OEKS YR MQTIKRSZSPSRXEVMS HIKPM MRXIVIWWEXM TYFFPMGM | TVMZE
SBVEWMQIRS TIV EHSXXEVI YRE WIVMI HMQMWYVI ZSPXI E VMHYVVI M|
QMGVSTPEWXMGLI

-P TVSKIXXS OMJI &PYI OEOIW QMVE E JEGMPMXEVI YRE XEZSPE VSXS
XYXIPE HIM PEKLM MRTEVXMGSPEVI JSGEPMA"MERHS P EXXIR*"MSRI WYP
QMGVSTPEWXMGLI | HIM HIXVM XM TPEWXMGMRIP PEKS MP 8VEWMQIRS
TMPSXE HIP TVSKIXXS HSZI P %*"MSRI & TVIZIHI PEGVIEA"MSRI TEVX
'"EVXE HIP OEKS -R PMRIE GSR PE 7XVEXIKME )YVSTIE TIV PI TPEWXMGLI
GMVGSPEVI PE 'EVXEVEGGSKPMI FYSRI TVEXMGLI | GSQTSVXEQIRXM ZM\
EVMHYVVI PE QM REGGME GSWXMXYMXE HEPPE QMGVS TPEWXMGE EPP |
QMKPMSVEVI PE UYEPMXPHIPPE ZMXE HIPPI GSQYRMXpP PEGYWXVM

OE '"EVXE HIP OEKS 8VEWMQIRS WEVP YR HSGYQIRXS GLI ZIVVP HN
MQTPIQIRXEXS EXXVEZIVWS XEZSPM HMTEVXIGMTEAMSRI

2I1PP IZIRXS SRPMRI WM EPXIVRIVERRS HMZIVWM VIPEXSVM XVI
OIKEQFMIRXI REAMSREPI IOIKEQFMIRXI 9QFVME %VTE 9QFVME | 4YRXS
PSGEPI HIPTVSFPIQE HIPPI QMGVSTPEWXMGLI | TVIWIRXIVERRS KPM WXVY
'EVXE HIP OEKS GLI WM ETVMVP EPPE GSRWYPXE"MSRI SR PMRI

M TVIWIRXIVERRS MRSPXVI PI TVSWWMQI EXXMZMXpP EPPI UYEPM TSXVER
SVEWMQIRS

OE FS"E HM '"EVXE HIP OEKS 8VEWMQIRS WEVP TSM GSRWYPXEFMPI WY YR
9R EPXVS TEWWS ZIVWS PE QMKPMSVI ZEPSVMAMEAMSRI HIP OEKS

+ &
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9QFVME 'VSREGE

-P [IFMREV TIV PE '"EVXE HIP OEKS 8VEWMQIRS WYPPI QM

+-0&)683 7'%0 % ¢

OEKS 8VEWMQIRS QIFEVWNEMWHM -RIVVP SRPMRI MP ;IFMREV GLI ETVMVP P
HIPPE 'EVXE HIP OEKS YRMQPETIKRS ZSPSRXEVMS HIKPM WXEOILSPHIV TYFF
XIVVMXSVMS HIP S8VEWMQIRSIMREPM"""EXS EH EHSXXEVI YRE WIVMI HM
HIPPI QMGVSTPEWXMGLI OETEVXIGMTE"MSRI| EP [IFMREV 4 KVEXYMXE | ET

-PPEKS VETTVIWIRXE ERGLI YRE REXWHSEKBIHMEAB WE WWBWSBREGL
TIVQIXXI EXYXXM GSPSVS GLI ZMZSRS | JVYMWGSRS HM UYIWXS HIPMGI
TVIRHIVWIRI GYVE -PTVSKIXXS 0-*) &PYI OEOIW QMVE E JEGMPMXEVI UYI
EPPE XYXIPE HIM PEKLM MRTEVXMGSPEVI JSGEPMA""ERHS P EX
QMGVSTPEWXMGLI | HIM HIXVMXMTPEWXMGM RIP PEKS -P PEKS 8VEWMQIR

-R UYIWXSTVSKIXXS P %WWPEHSRVNIE"MSBKIHIEVXIGMTEXEYRIM@EIKES XIE PHIF
WXEOILSPHIV TYFFPMGM | TVMZEXM GLI STIVERS RIPPI EVII PEGYWXVM
RSR ZSPXI E VMHYVVI MP TVSFPIQE HIPPI QMGVSTPEWXMGLI -RPMRIE
'"MVGSPEVI?MA PE 'EVXE HIP OEKSVEGGSKPMI FYSRI TVEXMGLI | GSQ
GSWXMXYMXEHEPPE QMGVSTPEWXMGE EPPTIGSWMWXIQE HIP PEKS | E QMk

OE '"EVXE HIP OEKS 8VEWMQIRS MRJEXXM WEVP YR HSGYQIRXS GLIZI
EXXMZMXP TEVXIGMTEXMZI VIEPMAEXI XVEJIFFVEMS | KMYKRS | GLI Z
TYFFPMGM ITVMZEXM MRXIVIWWEXM HIP PEKS

QEVAS . WM WZSPKIVP MP;IFMREV HMGEIZZMSXH
WXVYXXYVE*"MSRI HIPPE "EVXEHIP OEKS 8VEWMQIRS GSR PE TEVXIGI
MPHSGYQIRXS HIHMGEXS E XYXIPEVI POMQTSVXERXI | HIPMGEXS IGSWMW

2IPPUOIZIRXS SRPMRI WM EPXIVRIVERRS HMZIVWM VIPEXSVM XVE GYM M
%64% 91&6-% | 4YRXS 7VP - HMZIVWM MRXIVZIRXM MPPYWXVIVER
QMGVSTPEWXMGLI | WM TVIWIRXIVERRS KPM WXVYQIRXM HMGSRWYPXE"M
ETVMVP EPPE GSRWYPXE"MSRISR PMRI 7M TVIWIRXIVERRS MRSPX)\
KPMWXEOILSPHIV MRXIVIWWEXM EPPE XYXIPE | WZMPYTTS HIP PEKS 8VEW

%P XIVQMRI HIP [IFMREV WMTSXVERRS TSVVI HSQERHI EM VIPEXSVM
QSHEPMXPHM MRXIVE"MSRI

O01IZIRXS WM XIVVP WYPPE TMEXXEJSVQE +S8S;IFMREV | TIV TEVXIGMTEVI

6MTVSHY"MSRI EYXSVMA"EXE PMGIR"E %VW 4VSRS B\EI®W IBKIN RHE F]
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9QFVME 'VSREGE

WEVP WIQTPMGIQIRMWGYIMZMEFWN EP PMRO

LXXTW EXXIRHII KSXS[IFMREV GSQ VIKMWXIV

?MA 'SQQMWWMSRI)YVSTIE 7TXVEXIKME )YVSTIE TIV PI 4PEWXMGLI RIF
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9QFVME 2SXM~MAMI

-
z

0%/)

&09) 7 MP | REV H E TIV PE GSWXVYA*MSRI TI
SVEWMQIRS WYPPI QMGVST L

ZMS
EWXMGLI

92;)& -P QEVASWM XIVVP SRPMRI MP ;IFMREV GLI ETVMVP PE GSRWYP)
'EVXE HIP OEKS YR MQTIKRSZSPSRXEVMS HIKPM WXEOILSPHIV TYFFPMC
STIVERS RIP 8VEWMQIRS JMREPMAMEXS EH EHSXXEVI YREWIVMI HM
VMHYVVI MP TVSFPIQE HIPPI QMGVSTPEWXMGLI OE TEVXIGMTEAMSRI EP [
I ETIVXE E XYXXM

-P PEKS VETTVIWIRXE ERGLI YRE REXYVEPI XEZSPE VSXSRHE YR PYSKS }
GLI TIVQIXXI E XYXXM GSPSVS GLI ZMZSRS | JVYMWGSRS HM UY
IQIVEZMKPMSWS EQFMIRXI HM TVIRHIVWIRI GYVE -P TVSKIXXS 0-*) &PYI
E JEGMPMXEVI UYIWXE XEZSPEVSXSRHE HIHMGEXE EPPE XYXIPE HIM P
JSGEPMAMERHS P EXXIR*MSRI WYPPE HMWTIVWMSRIHIPPI QMGVSTPEW
TPEWXMGM RIP PEKS -P PEKS 8VEWMQIRS & YRS HIM GMRUYI WMXMTMP S X

-R UYIWXS TVSKIXXS P %*"MSRI & TVIZIHI PE GVIE"MSRI TEVXIGMTEXEHII
OEKS YR MQTIKRS ZSPSRXEVMS HIKPM WXEOILSPHIV TYFFPMGM | TVMZ
RIPPIEVII PEGYWXVM JMREPMAMEXS EH EHSXXEVI YRE WIVMI HM QMWY VI
ZSPXI E VMHYVVI MPTVSFPIQE HIPPI QMGVSTPEWXMGLI -R
RIPP )GSRSQME'MVGSPEVI?MA PE 'EVXE HIP OEKS VEGGSKPMI FYSRI TV
QMREGGME GSWXMXYMXE HEPPE QMGVSTPEWXMGE EPP IGSWMWXIQE
PEGYWXVM

OE 'EVXE HIP OEKS 8VEWMQIRS MRJEXXM WEVP YR HSGYQIRXS GLI ZIVVP
TEVXIGMTEXMZI VIEPMAMEXI XVE JIFFVEMS | KMYKRS | GLI ZIVVP JMRET
I TVMZEXM MRXIVIWWEXM HIP PEKS

QEV~™S . WM WZSPKIVP MP ;IFMREV HM EZZMS HIP TIVGSVW
HIPPE 'EVXE HIP OEKS 8VEWMQIRS GSR PE TEVXIGMTEAMSRI HIM TSVXEXS
E XYXIPEVI POUMQTSVXERXI | HIPMGEXSIGSWMWXIQE PEKS HEPPI QMGVSTP

2IPPUOIZIRXS SRPMRI WM EPXIVRIVERRS HMZIVWMVIPEXSVM XVE GYM M
%64% 91&6-% | 4YRXS 7VP - HMZIVWM MRXIVZIRXM MPPYWXVIV
HIPPIQMGVSTPEWXMGLI | WM TVIWIRXIVERRS KPM WXVYQIRXM HM GSRW?®
GLI WM ETVMVP EPPE GSRWYPXE"MSRI SR PMRI 7M TVIWIRXIVERRS MRS
WXEOILSPHIV MRXIVIWWEXM EPPE XYXIPE | WZMPYTTS HIPPEKS 8VEWMQIR

%P XIVQMRI HIP [IFMREV WM TSXVERRS TSVVI HSQERHI EM VIPEXSVM | SJJ
HM MRXIVE*MSRI

OGIZIRXS WMXIVVP WYPPE TMEXXEJSVQE +S8S;IFMREV | TIV TEVXIGMTEVI

6MTVSHY"MSRI EYXSVMAEXE PMGIR"E %VW 4VYSRS GESIWW IBKINRHE F]
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9QFVME 2SXM~MAMI

MWGVMZIVWM EP PMRO
LXXTW EXXIRHII KSXS[IFMREV GSQ VIKMWXI1V

(EP KMSVRS HIP [IFMREV PE FSAAE HM 'EVXE HIP OEKS 8VEWMQIRS WEVP G
TSXVERRS PIKKIVI TYRXS TIV TYRXS Pl EAMSRM TVSTSWXI ZEPYXEVI
GSQQIRXM

4EVXIGMTEVI EPPEGSWXVY*"MSRI HM XEPI HSGYQIRXS WEVP WIQTPM
WMKRMIMGEXMZE TIV MP JYXYVS HIP PEKS TIV PE XYXIPE HEPPI QMGVSTP

-RJEXXM M VIWMHYM HM TPEWXMGE WSRS YR MRUYMRERXI| RIKPM EQF
TPEWXMGE WM HIGSQTSRI HMJIMGMPQIRXI!I I TIVQERI RIPP EQFMIRX
QSPXITPMGM QE TSWWSRS IWWIVI VMGSRHSXXI TVMRGMTEPQIRXI |
QMGVSTPEWXMGLI SWWME PI TEVXMGIPPI HM TPEWXMGE GSRHMQIRWM:
IGSWMWXIQM QEVMRM IXIVVIWXVM 7M XVEXXE HM YR MRUYMR
VMQYSZIVIXSXEPQIRXI 5YEPWMEWM VMIMYXS HM QEXIVME TPEWXMGE
HIGSQTSVWM | HMZIRXEVI QMGVSTPEWXMGE -RJEXXM Pl QMGVSTPE
RIPPOEQFMIRXI QE TSWWSRS EZIVI ERGLI YRE HMZIVWE SVMKMRI 7
MRHYWXVMEPI JMFVI XIWWMPM HEPPI PEZEXVMGM S QMGVSWIIVIYXMPN
EQFMIRXM EGUYEXMGM WSRS HMZIVWI IWM TSWWSRS VMEWWYQIVI GS
SVKERMWQMPEGYWXVM | XIVVIWXVM I PE GSRWIKYIRXI WIRWEMSRI HM J
VIXI XVSIMGE PE XSWWMGMXP TIV EWWSVFMQIRXS HIPPI WSWXER”I MI
GSRXIRYXM RIPPE TPEWXMGE MP XVEWTSVXS HM WTIGMI EPMIRI GLIZME
UYIWXM I1JIJIXXM WSRS WXYHMEXM HE HMZIVWMERRM TIV Pl EGUYI MRXIVF

-P 8VEWMQIRS LE JEXXS TIVITEVXI HM EPGYRI VMGIVGLI WZSPXI HE )2)% |
LERRS VMPIZEXS PE TVIWIR*"E HM WMXM GSR TIVGIRXYEPM WMKRMJMGEX
EPGYRM GEQTMSREQIRXM E RSVH XVE PU-WSPE 1EKKMSVI | 4YRXE2EZEGC(
TEVXMGIPPI OQ 21P M WMXM HMGEQTMSREQIRXS WSRS EYQIRXE
HEPPUGEVIE WYH HIP PEKSSPXVI E UYIPPM HIPPUOEVIE GIRXVEPI VMTSV
UYEHVEXS HM WYTIVIJMGMI HIP PEKS 2IP WSRS WXEXI VMPIZEXI UYEW
HIP BVEWMQIRS 2IP PE QIHME VMPIZEXE & WXEXE MRZIGI TEVM E

-R UYIWXS GSRXIWXS a WXEXS TVSQSWWS MPTVSKIXXS 0-*) &PYIl OEOI
PEKLM MXEPMERM | XIHIWGLMEXXVEZIVWS YR ETTVSGGMS MRXIKVEX
QSRMXSVEKKMS EAMSRM HM MRJSVQE*MSRI | WIRWMFMPMA*EAMSRI VMZS
TEVXRIV HM TVSKIXXS VIEPMAEXS GSR MP GSRXVMFYXS HIPPE 'SQ
%WWSGMEA"MSRI HIM TVSHYXXSVM HM QEXIVMI TPEWXMGLI WM ERRSZIV
HIPPI 1EVGLI PO%YXSVMXP HM&EGMRS HIPPUO%TTIRMRS '"IRXVEPI )2)%
OEKS HM
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'SWXERME
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0 %VIRE

%1&-)28) -P +EVHE &8 WXEXS WGIPXS TIV IWWIVI YRS HIM TVMQM
TGEXXE PE HMJIWE HIP PEKS HEPPI QMGVSTPEWXMGLI

7TM WZSPKI SKKM MR QSHEPMXP [IFMREV P MRGSRXVS GLI HpP EZZN
TEVXIGMTEXMZS TIV EVVMZEVI EPPEM'EVXE HIP PEKS| MP HSGYQIRXS GLI
WIVMI HM MQTIKRM | FYSRI TVEXMGLI RIGIWWEVMI TIVXYXIPEVI P IGS)
PEKS HM +EVHE HEPPE TVIWIR”"E HIPPI QMGVSTPEWXMGLI

'IRKSRS HIJMRMXI XEPM PI TEVXMGIPPI HM TPEWXMGE HM HMQIRWMSRM
QMPPMQIXVM TYVXVSTTS WIQTVI TM6 TVIWIRXM RIKPM IGSWMWXIQM QE
HIVMZERHS HEPPE HIGSQTSWMAMSRI HIMVMIMYXM TPEWXMGM HMWTIVWI
ERGLI EH IWIQTMS HEM VIWMHYM HM PEZEKKMS HIPPI JMFVIXIWWMPM
YXMPMAMEXI]I RIP WIXXSVI GSWQIXMGS | HEM TIPPIX HM QEXIVMEPI TP
GSQI QEXIVME TVMQE TIV VIEPMAMEVI TVSHSXXM JMRMXM MR TPEWXMGE
OE 'EVXE HIP PEKS a8 YRS HIKPM SFMIXXMZM HIP TVSKIXXS &PYIl OEOIW
TVSKVEQQE OMJIHIPP 9RMSRI IYVSTIE EXXVEZIVWS GYM ZIRKSRS GS
TVSKIXXM MRRSZEXMZM MR GEQTS EQFMIRXEPI

-P PEKS HM +EVHE 48 WXEXS WGIPXS EWWMIQI E UYIPPM HM &VEGGMER
ERGLI E UYIPPM HM "SWXER”MEI 'LMIQWII MR +IVQERME TIV IWWIVI M T
MTMPSXE| MR GYM EXXYEVI PI EAMSRM HM OMJI &PYIl OEOIW GSR MP GSSVt
m-P TVSKIXXS MRXIRHI GSMRZSPKIVI XYXXM KPM EXXSVM GLI STIVE
EWWSGMEA"MSRM HM GEXIKSVME QE & ETIVXS ERGLI E XYXXM M GMXXE
'IVSRE

mO0 MRGSRXVS SRPMRI| TVSWIKYlI ma& YRE TVMQE JEWI HM TVIWIRXE~AMS
YRS WXVYQIRXS PE GYM WSXXSWGVMAMSRI ZSPSRXEVME LE P SFMIXX
TVIWIRXM TYVXVSTTS ERGLI RIP RSWXVS PEKS| EKKMYRKI 1IEVXMRIPPM
WGSVWM ERRM HE OIKEQFMIRXI RIPP EQFMXS HIPPEGEQTEKRE +SPIX
TIVGIRXYEPM WMKRMJIJMGEXMZ|I HMQMGVSTPEWXMGLI

0 IZIRXS SRPMRI WM WZSPKI SKKM HEPPI EPPI WYPPE TMEXXI
MWGVMZIVWM EP PMRO LXXTW EXXIRHII KSXS[IFMREV GSQ VIKMWXIV

8VE KPM MRXIVZIRXM MR TVSKVEQQE GM WSRS UYIPPM HIM VETTVIW
4SPMXIGRMGE HIPPI 1EVGLI XVE M TEVXRIV HIP TVSKIXXS :IVVP MPPY
QMGVSTPEWXMGLI | WM TVIWIRXIVERRS KPM WXVYQIRXM HM GSRWYPXE"N
WM ETVMVP PE GSRWYPXE*"MSRI SRPMRI

OE FS*"E HIP HSGYQIRXS WEVP GSRWYPXEFMPI WY YRE TMEXXEJSVOQE
TVSTSWXI WYKKIVMVI HIPPI MRXIKVE*MSRM | PEWGMEVI GSQQIRXM

6MTVSHY"MSRI EYXSVMA"EXE PMGIR"E %VW 4VSRS BG\ESI®W IBKIN RHE F]
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WEFEXS JIF 0-*) &PYI OEOIW

+EVHE 4SWX

&PYI OEOIW YR 'EVXE HIP PEKS HM +EVHE WYPPI QMGVS"®

-P JIFFVEMS WM XIVVP SRPMRI MP ;IFMREV GLI ETVMVP PE GSRWYP:
'"EVXE HIP OEKS YRMQTIKRS ZSPSRXEVMS HIKPM WXEOILSPHIV TYFFPM(
GLI STIVERS RIP PEKS HM +EVHE JMREPRMWBXYIEHEHSXXEVI YRE WIVMI
ZSPX!I E VMHYVVI MP TVSFPIQE HEPRIGQYME"WMSRPEWXMGLI

[IFMREV &8 KVEXYMXE | ETIVXE E XYXXM

-P PEKS VETTVIWIRXE ERGLI YRE REXYVEPIXEZSPE VSXSRHE YF
HMWGYWWMSRI GLI TIVQIXXI]I E XYXXM GSPSVS GLI ZMZSRS | JV'
UYIWXSHIPMGEXS | QIVEZMKPMSWS EQFMIRXI HM TVIRHIVWIRI GYVE -P
QMVE E JEGMPMXEVI UYIWXE XEZSPE VSXSRHE HIHMGEXE EPPE XYXIP
HMWTIVWMSRI HIPPI QMGVSTPEWXMGLI | HIM HIXVMXMTPEWXMGM RIP PEK!

-R UYIWXS TVSKIXXS P %" GNSIFEEI"M SRVTEAVMKPEMTEXE HIWPRPEHQEMNKRE A$SP SC
WXEOILSPHIV TYFFPMGM | TVMZEXMGLI STIVERS RIPPI EVII PEGYWXVM ¢
RSR ZSPXI EVMHYVVI MP TVSFPIQE HIPPI QMGVSTPEWXMGLI -R PMRIE
'"MVGSPEVI PE 'EVXE HIP OEKS VEGGSKPMI FYSRI TVEXMGLI | GSQT:
GSWXMXYMXE HEPPE QMGVSTPEWXMGE EPP IGSWMWXIQE HIP PEKS | EQMEk

OE 'EVXE HIP OEKS HM +EVHE MRJEXXM WEVP YR HSGYQIRXS GLI ZIVVP
TEVXIGMTEXMZI VIEPMAMEXI XVE JIFFVEMS | KMYKRS | GLI ZIVVP JMREI
I TVMZEXM MRXIVIWWEXM HIP PEKS

2IPPOIZIRXS SRPMRI WM EPXIVRIVERRS HMZIVWM VIPEXSVM XVE GYM M VI,
OIKEQFMIRXI :IRIXS | OIKEQFMIRXI 8VIRXS VMGIVGEXSVM HIPPU9RMZIVWM)

- HMZIVWMMRXIVZIRXM MPPYWXVIVERRS MP GSRXIWXS RE*"MSREPI | PSG
WXVYQIRXM HM GSRWYPXE*MSRI | MRXIKVE*"MSRI TEVXIGMTEXE HIPPE 'E
TVIWIRXIVERRS MRSPXVI PI TVSWWMQI EXXMZMXP EPPI UYEPMTSXVE
WZMPYTTS HIP PEKS HM +EVHE

% P
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WEFEXS JIF 0-*) &PYI OEOIW

+EVHE 4SWX

XIVQMRI HIP [IFMREV WM TSXVERRS TSVVI HSQERHI EM VIPEXSVM | SJJVM
MRXIVE*"MSRI

O01IZIRXS WM XIVVP WYPPE TMEXXEJSVQE +S8S;IFMREVI TIV TEVXI(
EPPMRO LXXTW EXXIRHII KSXS[IFMREV GSQ VIKMWXIV

(EP KMSVRS HIP[IFMREV PE FSA"E HM 'EVXE HIP 0EKS HM +EVHE WEVbP G
TSXVERRS PIKKIVI TYRXS TIV TYRXS Pl EAMSRM TVSTSWX| ZEPYXEV]
GSQQIRXM

4EVXIGMTEVI EPPE GSWXVY*"MSRI HM XEPI HSGYQIRXSWEVP WIQTPM
WMKRMIMGEXMZE TIV MPJYXYVS HIP PEKS TIV PE XYXIPE HEPPI QMGVSTPE

&PYI OEOIW §

>

- VIWMHYM HMTPEWXMGE WSRS YR MRUYMRERGEYRNKRHNMPERQ WM I RE
TPEWXMGE WM HIGSQTSRI HMJIMGMPQIRXI | TIVQERI RIPP"EQFMIR X
QSPXITPMGM QE TSWWSRS IWWIVI VMGSRHSXXI TVMRGMTEPQIRXI |
QMGVSTPEWXMGEN XSMVGVMRPIPHM TPEWXMGEGSR HMQIRMSRSRWIRVIVM
RIKPM IGSWMWXIQMQEVMRM | XIVVIWXVM 7M XVEXXE HM YR MRUYMREQ
XSXEPQIRXI

SYEPWMEWM VMIJMYXS HM QEXIVME TPEWXMGE GLI VEKKMYRKI KPM EQFN
QMGVSTPEWXMGE -RJEXXM PI QMGVSTPEWXMGLI HIVMZERSHEPPE HMW K\
ERGLI YRE HMZIVWESVMKMRI 7M XVEXXE EH IWIQTMS HM TIPPIXW HE
QMGVSWIIVI YXMPMAMEXI RIPPE GSWQIWM

0l GSRWIKYIR”I HIPPE PSVS TVIWIR"E RIKPMEQFMIRXM EGUYEXMGM WSR
TSWWMFMPMXP HMMRKIWXMSRI HE TEVXI HIKPM SVKERMWQM PEGYWXYV|
TSVXE E RSR RYXVMVWM MP FMSEGGYQYPS RIPPE VIXI XVSIMGE PE XS
RIPP"EQFMIRXI QE ERGLI TIV KPM EHHMXMZMGSRXIRYXM RIPPE TPEV
JVEQQIRXM 1E QIRXVI TIVPI EGUYI QEVMRI UYIWXM [JJIIXXM WSRS WX
WSRSERGSVE PMQMXEXM

-P OEKS HM +EVHE RIKPM ERRM WGSVWM LE JEXXS TEVXI HMEPGYRI VMG
OEKLM> 8EPMGEQTMSREQIRXM LERRS HMQSWXVEXS PE TVIWIR"E HM WWM
GEQTMSREQIRXM WZSPXM RIP LERRS VMPIZEXSRIP QMPNM X ER
GEQTMSREQIRXS HIPPI EGUYI WYTIVIMGMEPM WSRS EYQIRXEXM IHMP WM


https://www.youtube.com/channel/UCSp8RSlToUymofr6qWF0pBw
https://www.youtube.com/channel/UCSp8RSlToUymofr6qWF0pBw?feature=emb_ch_name_ex
https://www.youtube.com/watch?v=lEwWGUPJxFE

MR GSVVMWTSRHIR"E HIPPE TSVAMSRITMO ERXVSTMAMEXE HIP PEKS RIP TY
21P & WXEXE WXMQEXE YRE HIRWMXP QIHMB MWW THPXWEMIHIP TEKS

+PM YPXMQM HEXMLERMRESVNXMMWP EZPEXS YRE QIHME TEVM E T E VHXN
WYTIVIMGMI 1MGVSTEVXMGIPPI WSRS WXEXI XVSZEX|I ERGLI MR
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