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* HOWD/ HWRUL

LOWP D GL TXHWR P HH QRQ
SX FKH HWHUH

QQWALQD] LRQDA ] O] LIRQH

(WD LQIDWZ WDSSIHHQWD XQ
HOP HQVR IRQGDP HQVD®! SHUD
FUHWFMD GHE! P SUHWH HG 1Q
JHQHD® SHU @® WIXXSSR
HFRQRP LFR GHOWMP D SDHH

Q VID HWAMRQR GLYHUH
P LVXWH DJ HYROWH H
SWRIWP P L J RYHUQDVIYL
SIRIMVDW., SHU VRWHWQHWH H
SWRP XRYHWH

AQOVALQD] LRQDA ] O] IROH  GH@H
P SUHH

4XHWH Q] IDAVH P LLDQR D
IDFLOVDH CDFFHMR DL P HUFDW.
HWILL UGXUH L FRWA DWRFLDW.
D@HVSDOVRQH  LOVIALQD] LRQD®A
H IRWWH VXSSRUR D
IP SHWH  FKH  GHVGHWDQR
DYYLDWH R FRQVRAGDWH
RSHUD] LRQLDTHWIAR

% ,1129$7,21 SX DIXVDUL
DG DFFHGHWH D@  GLYHUH
P LMXUH DIHYROVWYH SRWH 1Q
HWHUH GDOQRWAR * RYHUQR SHU
SWRP XRYHIH TXDQWR SUHYIR
QHO 3155 DIEQWWDR GHID
FRUGGHMD n® DMRQH

" L@ ] D] IRQH  LQQRYD] IRQH
FRP SHWNMW HFX@XUD}

) LODQ] LDP HQW. DJ HYRDWL
6ROR GL\SRQIELD YD
WAXP HQW GL 11QDQ] LIDP HQWR
DIHYRDVR FRP H SUMM D
VIDWR DJ HYRDVR J DUDQ] LH

6267(*12

SXEEQFKH VWXL SWHWML H

FDSMD® GL UWKIR SHU
VRWHQHH  ®f DWW  GL
LOWAUQD] IRQDA} ] D IRQH ~ GHAB!
P SUHVH 4 XHWALODQ] LDP HOW.
SRWRQR FRSULH XQD WHUH GL
VSHWH WD FXL LQYHWP HQW LQ
OXRYL P HFDW UFHUFD H

WIXSSR SHU DGDWDIH L
SURGRWIL DL UHT XIMWL
IOWAQD] IRQDR H FRWU GL
PDINHMQJ H SWRP R] IRQH
D@HWHLR

QFHOWYL  IIVFDQ  $EXQL

LQFHOWYL | FDR SRWRQR HWHUH
DSSQFDW DM DMMW  GL
LOVALQD] LIRQDA ] D] IRQH  GH@®!
P SUHWH $G HWHP SIR
HVHQ] LRQLIMFDQR DJ HYRM] LRQL
SRWRQR HWHWH SUHYIMM SHU®
P SUHWH FKH LQYHWRQR 1Q
UFHUFD H WIOXSSR SHUSRGRWI
GHWIQDW. DL P HUFDW.
OWAUQD] IRQDQ. R SHU TXHa

FKH WREIVFROR  1ADAQ R
VRFLIHG HWIALH
9 RXFKHU SHU

OQWAWQD] IRQDA ] D IRQH ~ ,0
JRYHWQR VDAIDQR RIIH
SWRIWP P LGLYRXFKHUFKH

IRUQMVFRQR VRWIJ QR
ILQDQ] IDUR DA P SUHVH SHU

WL GL FRQWXGIQD H
DWIAQ] D \SHFLIDOMED
QHODP ELR

GHQQVAWRD] LRQDA | D] LIRQH

AXHWME  WHWIL  SRWRQR
IQFOXGHIH FRQUX®IQ] D B DB
FRQUX®Q] D IMFDB DQDML GL
P HFDVR WIXXSSR GL SIDQL GL
P DINFMQJ  LOWAWQD] LRQD®I  H
DWMWHQ| D QH@ UFHFD GL
SDUADHUFRP P HUFLDQ D@HWIHR

3DUMFISDIRQH D IHH
LOVHWQD] IRQDQ.  /H P SUHWH
VDADQH SRWRQR EHQHILFLDUH GL
DIHYRD]IRQL H \RWWIQR
IQDQ] IDUR SHU SDUMFLSDIH D
ILHUH FRP P HUFIDQ
IOWMOQD] IRODQ  H P DMRQL
FRP P HUFID@Q RWDQL ] DWW GDO
JRYHR R GD  HQW
VSHFLDQ | DW.

4 XHWH 1QU] IDAYH RIILRQR DB
IP SUHWH  CRSSRUXQW  GL
SUHVHQVDUH L SIRSW. SLRGRWIH
VHOMJ L VXL P HUFDW  HWHLL
WRELMH FRQVIDWL FRQ
SRWAQ] IDQ. FOHQW H SDWAQHU
FRPPHFIDR H  RWHQHH
YIME LV LOWAUQD] LRQD®
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VXSSRUR
( MMROQR

)RWP DJIROH H
SHU/RQDA | DVR
SWRIWP P L GL IRWP D] IRQH H

VXSSRUR SHURQDA ] DVR
GHGIFDW. D@ P SIHWH FKH
GHVGHWDOQR DYYIDWH R

HVSDQGHWH & SURSUH DWIMW
D@HWHALR 4 XHWI SWRIWDP P L
IRUDIVFRQR IQIRWP D] IRQL
SUDWFKH UVRUH H FRQVX®1Q] D
VX WP L TXDR QRWP DNH
LOWALQD] LIRQDQ  JHWMRQH GHaBI
HVSRUD] IRQL ~ @®RIMAFD  H
GIMMEX] [RQH  LOVIALQD] LRQD®
DGDWDP HQVR GHL SURGRWAL DL
P HUFDWHWIALL

, SUQFISD@ DWRU LQGLYIGXDW.
GDO *RYHWR SHU GDWH

DWXD] IRQH D VidX@ SWRIWDP P L
VRQR 6DFH 6lP HW 5HIIRQL

&DP HH GL  FRP P HFIR

,QYIVDAD ( 8,32

1HWR \SHFULFR 6DFH 6P HW

JHWMMFH 10) RQGR FRQ
XQD GRVD] LRQH GL

GL HXWR
IIODQY ]DW. D IQDQIIDH J@
IQYHWIP HQW  GHW 30,
SUQFLSD® HQWM Q
VRWHQIEELON H  LQQRYD] LRQH
FRQ @® FHUM]D  FKH

| DFLOVADQQR LOGRWR VXFFHWR D
QYHAR LOWALQD] LRQD®! GDQGR

o

YD®RWH DA TXDOW H DA
WMFXWH] ] D GHLSURGRWLO DGH LQ
VDO $WXD® HQWA VRQR DSHUM
GLYHUH QI IDAVH  11QDQ] LDWA
GDO) RQGR H FKH DJ HYRDQR

@OHH GLIQVAYHQVR

3DUMFLSD] IRQH GHA@ 30, D
ILHIHH P RWUH LOVIALDD] LRQDQ

RQUH FKH 1Q VDAD HP DMRQL
GLVIMWIHP D FRSWH ® VSHWH SHU
@ SDUMFISD] IRQH IIQR DG XQ

PDWMPR GL HYHQW D
FDUDWHH LOWALQD] LRQD®H
DOFKH YIUXD®I WD  IHWD
P RWAD P MMRQH

[P SUHQGLVRUD®! H P MMRQH GL
VIMMP D SHUM SWRP R] IRQH GL
EHQL H VHUY] L SIRGRWILQ ,VIXID
RDP DUFKIR WVDIDQR UHJ MADVR
/ BIHYR®] IROH FRQUWM 1Q XQ
[LQDQ] LDP HQWR D VIDWR
DJ HYRDVR GHID GXUDVD
GL DQQLFRQ @ SRWELDW GL
UFHYHWH XQ FRQWIEXVR D |RQGR
SHUGXVR ILQR DO

7DV IRQH ' LUWVDB®I  HG
( FRQRJ LFD GH@ P LFLR SLFFR®!
H PHGH P SUHW FRQ
YRFD| IRQH  LOWAUQD] LRQD®
FRSWH ILQR DO GHaI VSHWH
D VRWHI QR GHJ @ LOYHWIP HQW.
1Q 7WDQM] LIRQH' LI VDBIH R

( FRRILFD P HQWH @ UHWIQWA
SDUM ? IIQR DO ? SX’
HWHH GHWODVD DO
WDIIRYDP HQVR  SDWIP RQID®
GHEBP SUH\D 7D®I TXRWD SX’
VXELLH XQ LQFUHP HOWR IIQR DO
SHU SDUAFRDU VISL GL
P SUAWH / BJ HYRD] LROH
FRQVMM 1Q XQ 11QDQ] LDP HQVR
D VDWR DJ HYRDVR GHD
GXUDW GL DQQL GL FXL GL
SUHDP P RUDP HQ\R FRQ @
SRWELDW GL UFHYHH XQ
FROMEXVR D IRQGR SHWGXWR

ILOR DO

&HUMLFD] IRQH H FRQVX®Q] H
TXHWD DJ HYR®)] LRQH
FRP SIHQGH ®f \SHW SHU
FROWX®IQH VSHFIDOMAFKH H

WX GL GL | DIME OV SHU
@QWALLD] IRQDA | D IRCQH

GHGEP SUH\D IOFOVD @
IRWP D] LRQH UHODWYD D
WP DWFKH GL HSRW H
LQWAQD] IRQDA ] D] IRQH ~ HR

SHU @QQRYD|IRQH  GLI VDDA
WFQR®RIIFD GL  SWRGRWR
QHIRWEFD

GH@VWALQD] LRQDA ] D] LRQH
GHEBWIVIW GBP SUHVD QRQFK«
® VSHH SHU GRWHQIP HQVR GL
FHUMLFD] IRQL GL SIRGRWR SHU
® WWAD GL GLUWY GL SIRSUHW
LIOWAGMXXD®! GL FHWAILFD] LRQL
GL VRWHQIELDA H LQQRYD] LRQH
WFQR®RIIFD /B HYR®] LRQH
FRQVMM 1Q XQ 11QDQ] LDP HQWR
D VDWR DJ HYRDWR GHD
GXUDWD GL DQQL GLFXL GL
SUHDP P RUDP HQ\R FRQ @
SRWEID GL UFHYHH XQ
FROQMEXVR D IRQGR SHWGXWR

ILOR DO

7HP SRWDU 0 DQDIHU TXHWD

@HD GL 11QDQ] IDP HQWR @
GHGIFDW DQ [P SIWWH FKH
LOWAQGRQR DYYDBIUL

WP SRUDQHDP HQWM GLILI XWH
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SWRIHWIRQDQ VSHFLDA ] DV SHU
® WD ] D] IRQH GL SURJ HWI GL
LOVALQD] LRQDA ] D] LRQH
LOQRYD] LRQH WWFQR®J LFD
GLJ VB! R HFR@RJ LED
/ BSSRWR GL P DQDJI HU HVSHUWI
SHU ® WIXSSR GL SWRIHWU
VWDVAJ LFLSRWE HWHUH RJ J HWR
GL 11QDQ] IDP HQVR DI HYROVWR
GHW GXWWD GL  DQQL DAR
FRQ @ SRWELDW GL
UFHYHUH XQ FRQWIEXVR D IRQGR
SHUWEXVR | LQR DO

BYLXSSR GHO FRP P HUFIR
HOMURQLFR GHAB 30 , LQ 3DHVL
HWIHLL ( FRP P HUFH
GHGIFDVR D@ WR®I 30,
FRWIXIVMA LQ IRWP D GL VRFLHVE
GL FDSMDQ IIQDQIID @
FUHD] LRQH R LOP LJ QRWDP HOWR
GL XQD SIDAMDIRWP D SURSUD GL
HFRP P HUFH R @®FFHWR D XQD
SIDWDIRWPP D GL WiJL P DINHW
SMFH SHU ®
FRP P HUFLDQ ] D] LRQH GLEHQLR
VHUY] L SIRGRWI LQ ,VBID R FRQ
P DUFKIR IVDADQR
/ BIHYRD®] LRQH FROWWMAM 1Q XQ
ILQDQ] LDP HQVRR DJ HYRDVR GHAD
GXWDD GL  DQQL DAR

FRQ ® SRWELOW GL UFHYHH
XQ FROWEXVR D IRQGR SHUGXVR

ILOR DO

,QVHUP HQVR 0 HUFDVIZ( WL

2 GHWIQDVR DA WHDQ ] D] LRQH
GL LQYHWIP HQW VXL P HUFDW
LOWALQD] LRQDQ UHDVIVL
DEBSHWXWD GL QXRYH WKWKUH
FRP P HUFLDQ.DABMMUIR RYH QRQ
J1¢ SUHVHQW DOSRWAQ)] LDP HQVR
H R VRWIX] LRQH GLXQD SLRSUD
VWXWAKLD J L6 HVMAAQWIA

/ B HYRD] LIRQH FROVMM 1Q XQ

1QDQ] IDP HQVR D VDWR
DJ HYRDVR GHID GXUDVD
GL DQQL GL FXL GL

SUHDP P RUMP HQVR FRQ @

SRWMELDW GL UFHYHH XQ
FRQWEXWR D IRQGR SHUGXVR
ILOR DO

3HU FU FKH FRQFHWQH JQ
LOVAYHOW. SRWALLQ HWHUH GDaB
S5HIIRQL H GD@ &DP HWH GL
&RP P HFIR MFXWDP HOW @
IRWP D Sl» GUIXVD SHUIDYRULH
@OWLQD] IRQDY D IRQH @
TXH@ GHLY RXFKHU RYYHR GHL
FRQWIEXWD IRQGR SHUGXVR WD
le) HG LO GHEDI VSHWH
VRWHQXW H SHU P SRUL

PDWP L UFRORWIXW  FKH
DEEWFFIDOQR XQD IRWELFH GDL
DL HXWR

/ D QDVXD GHLYRXFKHU2 T XHD
GL HWHWH GH@®! DJHYR®] LRQL
VSRW YROM D VXSSRUDH LQ
P LQIP D SDUM GH@ D] IRQL GL
LOQVALQD] LRQDA ] D] LRQH

P HQWH L SWRIHWU DJ HYROMAL
6DFH 6P HW\VRQR SHOWDW H
VXWX UDW. SHU DFFRP SDJ QDUH
QHOWP SR [P SRWDQWSLRI HWIL
MDVIAJ LEL GL

LQVALQD] LIRQDA ] D] LRQH

/ BLOWAUQD] LRQDA) ] D] LRQH RIIWH
QXP HRW YDOWJJL H DO
FROQWMP SR SUHHOW  MIGH
WQUIFDWYH WD FXL
SWIRW] IRQH GH@ SWRSUHW
IOWGMWXD®! /D SUIRSUHWE
IOWACBMXD®!  IDSSUMVHQVD  XQ
DWHWFUXFID® SHU ®f P SUHWH

IQ XQHFRQRP ID  J@RED®
VWP SWIH Sl» EDDWD VXD
FRORWFHQ] D &RP SUHQGH

EWHYHWI P DUFKL GHVJ Q GLLMAL
GDXVRWH H DOW. GUUWY GL
SWIRSUHW  [QWAPMXD®!  FKH
FRQIHUMFRQR D@® [P SUHH XQ
YDQWJ JIR FRP SHWMKR XQIFR
SIRMIJHH @  SWRSUHW
LOVAGBMX D! a TXLQGL
HWHQ] DB SHU JDWDDQWH GL
VIXWIDUH DSSLIHQR LOYDERWH GHL
@R SIRGRW VHUYY] LH

LQQRYD] LRQL VHQ] D LOUVFKIR GL
HWHWH FRSIDW R FRQWDI I DWH
GDWAJ L

Q TXHWR FROWMR GBIILFIR
GH@B QIRQH HXWRSHD SHU @
SWRSUHW LOWAGBMXD®! ( 8,32
WRO H XQ KR® |RQGDP HQVD®
H DWMDYHUR LO)RQGR SHU ®
30, ,GHDV SRZ HHG IRU
EXVMOHW  RIIWH GHL YRXFKHU
SHU VRWHQHLH L FRWI DWRFLDW
DA UHJ MAD] LIRQH H DA VXVIAD
GHL GIUWZ GL  SWRSUHW
LOWAGHMAD®! FRQ XQ WHFXSHLR
IQR D HXUR SHUL6HW] LGL
SWHGIDIQRL GHID SWRSUHW
LOWACBMXD®! [LQR D HXWR
SHU @ SWRW IRQH GL P DUFKL
GMHIQLH P RGHA ILQR D HXWR
SHU @ UHJ MAD] LRQH
GHLEWHYHWIH ILQR D HXWR
SHU ® WIMADIIRQH GL
SUYDWH FRP XQMDUH  SHU
UMARYDW YHJ HVDQ

&ROVDWIDFL SHUDYHWH P DJJIRU
IQIRWP D] LRQL

$ FXW GL* DEUHBI=DQRQ $' %H
,QORYDVIRQ
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2JJL DEEIDP R 1O SIDFHWH GL
QWA lo)
3IHUWDQFHFR 0 LJaDWGL
0 DQDIIQJ ' LWHAVRULQ 673* 7D
3 DUADHLY 6 FRXVIQJ

"RW O0LU@WL FL YXR®
WFFRQVIDLH GL FRVD WL RFFXSD
®673* "

6FRXVIQJ 7UD 3DWHY * LRXS 2
XQ JWKSSR  LOWAQD] IRQDG
VSHFIDQ ] DVR QHL VHWIJL GL
LQYHWP HQW  EDOQNIQJ H
SWRW| [RQH GHL SDWIP RQL FKH
IRUDIVFH FRQUX®IQ] D
IQGISHQGHQW DI Q@ LQYHWAVRW
SUYDW D@ IP SUHVH IDP LIDUH
DG LOYHWWRU [AMX] [RQDD H
SWIRWJJH 1O SDWMP RQIR GHGB
IDP JAH FRQ Sl» FRP SGMH
HWHQH ,0 *WXSSR @
FRP SRWR GD WH GLYIMRQL
« 6FRXWIQJ &DSIVDO$ GYIVRWY
8Q IRFXV SUHYDBIOW VX
WDQOWDIRQL 0 $ FWRRW
ERWGHU XQ WJQULFDMAR
WDFN IHFRUG GL RSHUD] LRQL
FRP SLIXWM QHEBOWUHWH GL
DBXQH Il  ®  Sb
P SRWDQW. P SUAWH
IDP LIDU GHOQRWAR 3 DHVH H
IRQGL GL SUYDWA HTXIW
IOWALQD] IRQDQ ~ $EEIDP R
SHUH]| IRQDVR RSHW] RQL 1Q
MDID ( XWRSD 1RW H 6XG
$P HUFD $MD * IDSSRQH
JW] H DEBP SRUWDQW
QHEZRWN GL D] IRQL
LOWAUQD] LRQDQ FRQ  UHDO¥
IQGISHQGHQW FRPH @
QRWAD

" RWV

3$75,021,

\b STPG

Scouting Tra Partners Group

e 7WD 3DUPHY 6 FRXVQJ 6,0

IDP LO RIILFH FKH
VUKWDQGR  XQBAVSHUHQ] D
XOWDYHQWIQQD®! H  XQD
\RIMEDVD LOWAGD) HQFH
WAFQR®RIIFD W RFFXSD
GHW VXSHWMRQH GHL
JWDQGL SDWP RQL 1O
P DQIHD FRP SGMIP HQW
IQGISHQGHQW ~ DWADYHUR

XQD W RWR\D
GLYHMIIFD] IROH  JWDQGH
GHFRUH®D)] LRQH H
|GHQWI LFD] LRQH GL

RSSRUXQW LOVADD] LRQDQ
HOVDUH / BRELHWAYR FHOWDO®

UMHGH QHED SWRWH] LRQH GHO
SDWIP RQIR QHOMP SR

« 6FRXWQJ ,QYHWP HQW 8 QD

SIDWDIRP D YUIOWD GL
IRQGL GLIQYHWIP HQWR 5R@®
8S 8P ELHI ) XQGV FKH
SHP HWA @ VRWRVFU] LIRQH
GLLHAD GL VIQJ R®I
RSSRUXQW \VHB LRQDW LQ
MXD H DAOHWAR 8Q
DSSWRFFIR ) WIRP ) DP 1O WR
) DP 1O IDIRUFH @
FUHVFLVID GLXQD UHWHA

LOWALQD] LRQD®H GL
FREDERW)] [RQH WD I1DP LJQH GL
P SIHQGMVRW FRQ XQD IRUM
SUHWRJ DWYD GLDAQHDP HQVR GL
IOMUHAH WD SWRP RWRWIH H
LQYHWAYRUH

1 H@R VSHFULFR L DABOVALRR
GLTXD® GLYIMRQH RSHWD'

R PL RFFXSR
SUHYDBIQWAP HOWA  GHEEWIYIWY
WSIFD GHO IDP L®  RIILFH
HURIDVD WDP M 7UD 3 DUQHWY
6FRXWQJ 6,0 HIROW GD
%DQFD GBDID HGD &2 1 62 %

$WIDYHUR TXHWR WHUM] IR

DJJUHIKIDP R W L FRQW. GHO
QRWR FOHQW FRQ GRELHWIYR
GL IRWIH XQ GRFXP HQWR

FROWRIGDVR GHO SDWIP RQR

FRP SBMAYR &RW IDFHQGR O
FQHOW \D HVDWIDP HQW GRYB

IQYHWIWR TXDQ UMFKL FRUH H
TXDQ UVXODW. KD JHQHIDVR 1O
VXR SDWP RQIR 0 RQWRUDP R L
FRWEL H L WHQGIP HQW H

LOWAHQLDP R LQ VW B
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VWD] IRQL GL LOHIIFIHQID ,0
UWXODR 2 XQ  OQHWR
P LJARWDP HOWR GHaDH
SHURWP DQFH H GHGB ILFIHQ] D
GHOSDWIP RQIR

4 XDG* ODSSURFFIR GL6 FRXVIQJ

3DUQHL/ * LIRXS QHL FRQI LRQW.
GHOVIMMP D EDQFDUR H FRP H
WL GUIHWHQ] LD GDO WSSRUR
WDGL] LRQD® & BHQWA %DQFD"

/DYRUDP R FRQ WWWA O
SUQFISD@ EDQFKH WVIDADQH HG
HWIHH LOQRWIR REIHWIYR QRQ
& \VRWIXLWFL DO WMMP D
EDQFDUR P D2 TXH@R GL X\VDH
IO MMMP D EDQFDUR \HQ] D
VXELLOQH ®f @J LFKH
FRP P HFIDQ. FKH SHUWDGRQR
VP SWH GL Sb» O DSSRUR

&QHQW YDQFD

QIDM/ 1O FOHOWM QRQ GHYH
DSULH QXRYL FRQW EDQFDWL D

P HOQR FKH YLMDQR ? DU FD\L?
GL VWD/IRQL GL HWMHP D
IQHIIFIHQ] D RSHIDWYD  FKH
UHQGRQR QHFHVVDUR DM HULH L
FROW GD XQ QWP HGIDUR DG
XQ DOWR P ROR VSHWR SIHWR
IQ XQD GH@ EDQFKH JI¢ 1Q
HWHH

4XDQ VRQR L WHWIL H ®f
RSSRUXQW¢  RIIHUM  GD
6FRXVIQJ 3 DU/QHL/ * LRXS SHU
FROMHOWH DL FQHOW GL
DFFHGHWH  GLLHWDP HOW DL
P HUFDVLSUWYDW!

"IDPR @ SRWElW GL
DFFHGHWH GUHWIP HQWA VHQ] D

WUKWKWIH — LOWAP HGIH DL
P HFDW SUYDW  SDUIDP R
GUHWDP HQWW FRQ L Sl

IP SRUDQW IRQGL GL 9& H
SUYDV HT XIW H SUYDVA GHEW
,ORO\H IDFFIDP R SDUMFLSDUH L
QRWWAL& QHQWD FOXE GHDY

JHQHWDW GD QRL GRYH DQFKH O
IDP 1O RIILFH LOYHWH
GILHWDP HQWA &L VRAGLLED 1O
QHVZ RIN WD JQ@ P SUIHQGVRW
FKH P ROR \VSHWR SRL IDQQR
EXMOHW IOMHP H FRQ O
UVSHWIYH DWIVE

4 XD@Q VRQR & WUDWAJIH H O
DIIRQL PHWH l1Q DWR GD
6 FRXVIQJ &DSIVIDCS GYLVRWY SHU
VXSSRUDIH & P SWHWH
MDODQH OQHO SWRFHWR GL
LQVALQD] LRQDQ ] D] LRQH H
FRP H TXHWH WUDWILH WL
D@OHDQR FRQ ®f SHFEX@DUVE H
® SRWQ] LDAV¢ GHOP DGH LQ

$WIDYHUR 6FRXWQJ  &DSWDO
$GYDRW MDP R DWRU DML
QHEEBFFRP SDJ QDH ®f P SUAWH
QRWH FQHOW QHOSWRFHWR GL

LQWALQD] LRQD ] D LRQH 0

PDGH IQ Vd® 2 GD WHP SWH
VQRQIP R GL TXDOW
DUAJ LDQDOW TXDOW

UHD@ ] DAYD H VB! GIMOWYR
/H D] IHQGH WVDADQH KDQQR XQ
SDMP RQR  FXGOXW®  H
XQHVSHUHQ] D WDGLFDVD FKH O
SRV LIRQDQR LQ P RGR XQIFR VIXO
P HFDVR JRED®! 7XWIDYID SHU
VIXWIDLH DSSIHQR LOSRWAQ] LD
H FRP SHWAWH HIILFDFHP HQWA D
@QYHAR J RED®! TXHWH D] LHQGH

GHYRQR LOWDS IHQGHWH 1O
SWRFHWR GL

LOVALQD] LRQD ] D IRCH

,QIDWIL HVSDQGHWH ®l
RSHWDJIRQL ROW L FRQILQL
QD|IRQDQ  FRQWQW DB
D] HQGH WDADQH GL UGXUH @

GISHQGHQ]D GD XQ MQIR®
P HFDVR GRP HWMFR &L RIIH

P DJJIRWH WRELOW H UMMAHQ] D
DJ @ DOKH EDWLHFRQRP LFLFKH
SRWRQR LQIOXHQ] DUH VSHFLLFL
SDHVLR WHJ [RQL

,QROWH DSHUXWD YHUR QXRYL
PHFDW RIIWMH DFFHMR D
FRQUXP DIRL  FRQ  GLYHUH
HWI HQ] H J XWAH SUHIHUHQ] H

4XHWMR SX SRUBDIH D XQ
DXP HQVR GHEDI YHQGIWMA H GHaB
RSSRUXQIW GL HVSDQVRQH GHL
SURGRWIL QRQFK« DAD
SRWELDVY GLIQWRGXUH QXRYH
@OHH GL SUIRGRWI DGDWIVA DL
JIXWLRFDQ

,Q TXHWR FROWMWR VI IXWDQGR
XQ OQHVERW  LOVALQD] LRQD®I

GILHWR UXVFLDP R DG
DFFRP SDIQDIH & P SUHH
QRWH FQHQW
QHABQGLYIGXD] LRQH GHaB
PLUGRUL RSSRUXQW  GL
WIXSSR DMDYHUR @

UHDM ] D] IRQH GL SDUQHUKLS
VDA LFKH R DFT XIM] LRQL

673* a XQ  JWXSSR
SWRIRQGDP HQW WIDADQR P D
FRQ XQ UHVSILR LOWALQD] LRQD®H
TXHWR FL FRQWDGGLIMQI XH
QH@I RSHWD] LRQLFKH DWKIDP R
IQ JWQ SDUWWM DA ] DA
FRIQYROHQGR DJHQGH HG
RSHUDVRUAADQLHL

3IHUWDQFHVAR 0 LJ @DUGL 0 DQDI LQJ
" LWHFVRUGL 7D 3 DUAPHY/ 6 FRXVIQJ 6,0
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1HO SDQRUWDP D HFRQRP LFR
VDIDQR FDUDWHU] ] DVR GD XQD
QHFHWW GLWIDUH DOSDWR FRQ
IOWDSIGR WIXSSR FQRMRJ IFR

H FDP EIDP HQL FRWDQW
I JLIRWQDP HOWR GHapf
FRP SHMQIH 2  GLYHODR
HWHQ] DB  SHU  UP DQHWH

FRP SHWMM. H DGDWIDUA DaBi
QXRYH UFKIHWM GHO P HUFDVR
QD] LRQD®! HG HXLRSHR

,Q TXHWR FROWMR 1O) RQGR
1 XRYH &RP SHWIQIH $13$/ W
SIWHQW FRP H XQD WWRUD
SHHIRW SHU IDRUH @
IRP D]IRQH FRQUQXD  GHL
GLSHQGHOW. H SWRP XRYHWH @®
WIXSSR SURIHWRQD®!

| XVEMD GHO QXRYR GHFLHWR 2

DWHVD SHU LOP HVH GL DSU®I H
IRQW. X1 LFID@ FRQIHP DQR FKH
® DHH GL IQWAHWH \DWDQQR
TXHI GHIBQGXWMD L FXL
DU RP HQW YHUWMLDQQR DQFRWD
VX@ GUMX]DIRQH P D
DQFRUGLSL» VX@ VRWHQLE LD

QRQ VR 1Q VWLP LQL HFR®J LFL
P D FRQ SDUAFROH WJ XDUGR DL
SURFHWLSURGX\WYL

&RV2 1O )RQGR
&RP SHWAQI H$13$/"

1 XRYH

,0)RQGR 1 XRYH &RP SHWAQ] H
$13%/ a XQLQL LDVNYD
SWRP RWD GD@$ JHQ] ID
1 D] LRQD®! 3ROAFKH $ WIlYH GHO
/DYRRR $13$/ FRQ CREIHWIYR
GL VRWHQHIH @ IRWP D] IRQH H
OFTXIM]IRQH  GL  QXRYH
FRP SHWIQ]H GD SDUM GHL
OYRIDVRU GLSHQGHQW. 6L WDWD
GLXQ IRQGR GHGLFDVR MAVXIVR
SHUIDYRULH CDJ J LRUQDP HQVR

SWIRIHWMRQD® H P LJARWDH @
TXDOW GHARFFXSD] LIRQH

) LRDQ] IDVWR 1Q SDUM GDO) RQGR
6RFID® ( XLIRSHR 1Q UVSRWD
DI @LP SDM/HFRQRP LFL FDXVDW.
GDA SDQGHP ID GL &RYIG
FRQ GREIHWWWR GL DIXVDUH ®
IPSUMH D PLUGWDH o

FRP SHMQIH GHL  SWRSW
GISHQGHQW SHU DGDWBUL DL
FDP ELDP HQW GLI VDD
HFR®JIFL H DI  QXRYH

HWJ HQ] H GHORUR VHWRIH
* QREIHWIYL

,O SUQFISD®I REIHWIYR GHO
)JRQGR 1XRYH &RP SHWQ H

$13$/ @ TXHIR GL LQFHQWYDWH
® IRWP DJIRQH FRQUQXD GHL
GLSHQGHOW. FRQVHQWIQGR @R
GL DFTXIMH FRP SHWQ H
WP SIH Sl» DGDWH D
HWHQH GHO P HFDR GHO
OYRRR

7UD O | LODOW GH@QL] LDVYD YL2

MFXWDP HOW  TXHWD  GL
VXSSRUDIH @ IRWP D] IRQH 1Q
VHWRW H FRP SHWAQ] H UVHQXWL
WDWILIFL SHU ® WIXSSR
HFRQRP LFR GHO3DHVH H SHULO
P HUFDVR GHODYRLR

%HQHI LFLSHU® $ ] LHQGH

$QFKH ® D] HQGH WDJJRQR
YDQVJ J IR GDAD
SDUMFISD] IRQH GHL SWRSW
GISHQGHOW. DL SWRIWP P L
IRUP DVIYL SLIRP RWL GDO) RQGR
1XRYH &RP SHWQIH $13$/
7D L SUQFISDQ EHQHILFL YL
VRQR

$XP HOR GHID
SIRGXWIVW |,  GLSHQGHQW
IRUP DWWQGRQR DG HWHH SL»
SURGXWIYLH HII LELHQW\XCSRWR
GL ®YRIR FRQWIEXHQGR DO
P LJARWDP HQR  FRP SGMAYR
GH@@ SHURWP DQFH D] LHQGDQ@

0 LJARWDP HQR GHD
FRP SHWAMWE $ YHWH XQD IRy D
OYRWR DODP HQW TXDAULEDVD
FROWHOW D@ D] IHQGH GL
HAMHH Sl» FRP SHWAKH \XO
P HFDVR GLVQJ XHQGRW.SHUMD
TXDOW GHL SWIRGRML H GHL
VHU] LRITHOAL

51GX] IRQH GHL FRWI GL
HFOOVDP HQR ,QYHVLH  QHAD
IRWP D] IRQH GHL GLSHQGHQW.
SX° UGXUH ® QHFHWMW GL
DWXP HH SHURQD®! HWHLOR

FRQWIE XHQGR D FRQWQHWH L
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FRWL GUDW D@ UFHWFD H
VH®| L[RQH GHCS HWRQD®A

51P ERU/R GHLFRWI

,0) 1 & SWHYHGH LOUP ERUR GHO
FRWR GH®I RWH GL OYRWR
GHWIQDW DA [WHTXHQ] D GHL
SHFRUL IRWP DML FRQ @
SRWELOW GL 1IQDQ]IDH 1O
FRWR GH@ DWAYVE |RUP DViYH
DWMIDYHUR [O) RQGR 3 DUMMER
,QWLBIRIHWIRQD®! DO TXD®
@ SUAVD DGHUMFH VHFRQGR O
GMVSRQIEEIM H ®f SWRFHGXWH
GHIQMA GDO )RQGR GL
WHUP HOWR
, SIRIHWU IRWP DL FRQ XQD
GXUDVDFRP SIMWD ID®I  H®
RIH SRUMWDQQOR DD
TXDALED] LRQH GHapf
FRP SHWQ|H DFTXIMW  GDL

OYRDWRWL  FKH  YHUDQQR
DMAVDWA  GD  XQ  HQWM
DFFLHGMIVR D@D  |IRWP D] IRQH

SWIRIHWRQD® R GD XQ HOWA
WRDWR H  QDXWD® HOWM
FHUALEDVIA

,O)RQGR 1 XRYH &RP SHWQ] H
UP ERUD D P SHH
DP P HWH D ILQDQ] LDP HQVR

| O GHOFRWR GHGD
UHWMEX] IRQH GHL GLSHQGHQW.
P SHIQDWIQ IRWP D] LRQH

| le) GHL FROWIEXW.
SWHYIGHQ] IDR. H DWIMHQ] DR
FRUH@VI D@ RUH GHWQDVA DD

IRWP D] IRQH

/BP SRMR PDWPR  GHO
FROMEXVR  SHU  MQIRD
P SUWD2 GL P LARQLGLHXIR

HWRJ DVRR
UFKIHWD

0 11QDQ] IDP HQR @
GDaBL 36 WX
GH@$ 1 3$/ DOP DWIP R LQ GXH
WDQFKH @ SUP D GHO
|DFRODVYD SWHYID UFKIHWD GL

DOVIFLSD] IROH GL [LlGHWWMRQH

EDQFDUD R SRQ ] D
DWLEXUDVYD

| ® VHFRQGD D \D@R DO
FRP SGMDP HQVR GHIDI DWIMVE

IRUP DVIVH H LQ RJQLFDVR HOWR

H QRQ ROWH JIRWQL GDID

GDW GL FRP XQIFD|IRQH GL
DSSWRYD] LRQH GHERBAMDQ] D

, SIRIHWI IRUP DVINL 11QDQ)] LDW.
GD $QSDO H GDL )RQGL
, QWALS LRI HWIRQDQ

DSSUHVHOVDQR XQERS SRUXQLE
XQIFD SHU TXDWIFDH R
UTXDALFDIH ® FRP SHWAQ] H
GHL ®YRWDVRUL DWWDYHUR XQ
SHFRUR  WWKWXUDWR  FKH
SUHYHGH GLYHUL WS
RW DQL] ] DVXYL GL SURI HWID] LRQH

SUHWHOQWD] LRQH GH@ GRP DQGD

P RQVRWDI J IR GHD
IRWP D] IRQH WHQGLFRQVID] LRQH H
FHUM LED] LRQH GHap1
FRP SHWAQ] H

%W ,1129%$7,21 H
$/$0 %&&2 $&$' (0<

LOVIHP HSHU$ 1 3$/

3HU WHQGHWH DIHYR®! (O
SHUFRUR FRQ $13$/ RIIUDP R
D@ DIHQGH XQ WUM]IR
FRP SGMR 0 HOWH
% ,1129%$7,21 LRFFXSD

GHID SUHVHQWD] IRQH  GHAD
GRP DQGD SHU FROWR
GH@B) IHQGD $@P EIFFR
$FDGHP \ IRWIMFH XQD YDWID
JDPPD GL VRX]IRQL VBIGRU

P DGHSHU® IRWP D] IRQH

$@P EIFFR $FDGHP \ 2 1QIDWU
XQBFFDGHP LD GL  DOD
IRP D|IRQH FKH XQMFH J@
RE LHWAYL\AUDWAT LFL
GHERUDQ] ] D] IROH  DAR
WIXSSR  SWIRIHWMRQD®  H
SHURQD®! GHEBQGLYIGXR
4 XHWIBQQR () QRWAD
$FDGHP \ KD DFTXIWIDVR XQD
SIDWDIRWP D FHWULFDVD SHU @
)$' )RW D] IRQH D GIWDQ] D
DEBOWAOR GH@ TXDB W
SRWRQR WRYDIH ROWH RUH
GL FRUL WD FXL VFHI @HWH FKH

\SD] IDQR GD@»

GUIMDA ]DJIRQH D@  6RIW
6NL@Y DQJ LHHQ

2 O\H DI @ DU RP HQOW.
GH@QGXWMD VROR WDW.

P SGP HQVDV. DEXQL SHUFRUL
IRUP DL DG KRF SHUFLDVEXQD
D] lHQGD 1Q EDW DO SWRSUR
VHWRUIH GLUIHUP HQVR

$@P EIFFR  $FDGHP\ @
DFFLHGMVD  1Q  5HJLRQH
31HP RQW H TXHWR SHWP HAWA
GL XWIKUH GL WWH O
DJ HYR®] LRQL I\MFDQ
DWXD® HQWA GLVSRQIELD

,QYID FRQ QRL® XD GRP DQGD
&KIHGLFLIQIRWP D] IRQL



0$5=2

OVATION Ll

%8 6,1 ( 66 &3 6(

Alambicc®

Academy

>>>

1$/3,

<K

812 6*8$5' 2 75$ 3$66$72 ( )87852

/ DJIHQGD W 2 GMAQWD QHO
FRUR GHJ @ DQQL SHUM T XDOW
GHL VXRL SLRGRWI @ FXD QHD
VH®{ LRQH GH@ P DVIUH SUP H
H SHULOUVS HWR GHEDY WG] [RQL
DUAS LDQD@QVDADQH + D SXQVIDVR
DQFKH VX@QQRYD] LRQH
WFQR®RJLFD SHU P LJARWDWH L
SWIRFHWL GL SWRGX]IRQH H
JDWDQWH WDQGDUG T X DOV
HONDWL

20\WH D@ SWRGX]IRQH GL
OWFIQL (D] IHQGD WL [P SHIQD
DQFKH 1Q Q] IDWYH YROW DAD
VRWHQIELOA DP ELHQVD® H DO
EHQHWHWHH DQIP DB  DVSHWIL
VP SIH Sl» UGIDOW QHO
SDQRWP D GHEQGX\WMD
DIP HQVDUH P RGHWQD

,Q VOWM. ,QDGL WDSSUMHQVD
XQ P DUFKIR FROWRAGDVR QHO
SDQRWDP D MMHWR FDVHDUR
VDIDQR FKH XQIVFH WDGL] LRQH
TXDO® H LQQRYD|IRQH SHU
RIIULH SIRGRWIFKH VRGGIM DQR
L JXWE H ® HWHQH GHL
FRQUXP DVRW

,Q TXHWMR QXP HR GHGIFDVR
DABRVALQD] LRQDA ] D] LROH
GH@i [P SIHWH DEELDP R DYX\R
IO JWQGH SIDFHH  GL
LOVAWIDLH UK IVAWR
YDUEHR P RJ@H GL3 IHDQVRQIR
,QYHWQ ] L @ TXD®! KD IRWQMVR
XQ SXQWR GL YWD LOWIOR
UWSHMR D TXHWD D lHQGD

SIHP RQVAVH GLHFFH@IQ] D

JHLFKL2 H FKH UIKR® UFRSH
DABROVALQR GHGEBD] LHQGD"

6RQR ) HGHUFD ¥DIEHWR WRAR
® SWRIHWMRQH GL DUFKIVAWR GD
ROV  DQQLH GD Sl» GL
IDFFIR SDUM GH@ IDP LJAD
,QDGL

0 IR
LQYHWL ] L& IQIDWEP HP EWR GHO

PDUVR  3LHWDQRQR
& $  GHI| HQGD
FDWHDUD GL 0 RIWWD |RQGDVD
QHO  GDP IRVXRFHR (JIGIR
,QYHW ] L /D WRUD GL QDL 2
®GUDW D GRSSIR IR D
IDP LJQH ,QYHWQY ] L H YDUDWIHR

OWHWR

FKH OQHI@ DQQL @DQQR
WDMRWP DV GD P SUIWMD D
FRQGX]IRQH IDPADIH D

IQGXWMD \VHQ] D SHU SHUGHWH
GL YIWD L YD®RW HWFL H XP DQL
FKH QH KDQQR JXIGDR @
IRQGD] LRQH

/ HLKD TXLQGL SRWVR DWLWIALH
DA FUIHVFVD GHA®] LHQGD QHO
WP SR &L DFFRQW XQ SRB®
WRUD GL, QDL

/D WRUD GL ,QDBL SDWD
DWIDYHUR L VXRL P RP HQW. Sl»
P SRWBQW 1 HO D 0 RUHWD
W ID @QYHWP HQR  Sl»
IP SRUBQW  GH@  WRUD
D LHQGD® FKH FRQWHQWE GL
FUHDLIH QXRYL SRWI GL MYRWR
QDL G¢ LOYID D XQD [LQHWD
FROAR@WD H FHUMIFDVD GHO
OWMA SIHP ROWMH H UHD@ ] D 1O
SUP R P SIDQVR GL SURGX] [RQH
GL OWMW 1Q SROHH SHU
@QGXWMD DIP HQVIDUH HVMAQWA
VXO VAULRUR QD] LRQD® 8 QD
ILIHWD FKH FUHWFH QHOWAP SR H
FKH RJJL FRP SWHQGH
FROQHWRWL SRWY DG  XQD
GIMDQID P HGID GL NP GDO
S@OWGLO RUHWD

FKH FRQIHUMFRQR
TXRUGLDQDP HQWA  FILFD
VRQOHMW GLOWH

1HO a WV LQDXJ XUDVID @
VHFRQGD VRUH GL VSUD\ DWW
FKH KD WIQDWR XQ QXRYR
FDSWR® GLXQD WRUD FKH YHGH
® FHFWD GL ,QDGL
FROMDGGIMAQ®  GD  XQD
SHURWP DQFH FKH ®f KD
FROWHQWR GL SDWDH GDL
GLSHQGHOW., GHO H
P LORQL GL HXWR GL IDWXUDVR DL
TXDWL GL RIJL FRQ XQ
| DAKUDVR GL P LORQL
GL HX(R H XQD VXSHULFIH GL
PT GL WDELIP HOWR
2JJL ,QDBL 2 1O SUQFISD®
SM\ HU GHOFRP SDUR MWHWR
FDVHDUR LQ 31HP RQW H LDYYID
D WIJIXQIHH QHL SWIRWP L
DQQL GREIHWMYR GL DFFROD
TXRVGLDQD GL VRQQHWA
OWA FKH @ SRUMWDQQR DG 1O
SUP R P SIDQWR GL
WDMRUWP D] LIRQH VIBIDQR

/ 8] LHQGD RWP DL2 FRQRVFLXVD
VD D QYHGR QD] LRQD®! FKH
LOVIHUDD] LRQD® TXD@ VRQR B
WIDWIIH — GIHWR — TXHWR
J UDQGH VXFFHWR"

/ R WIXSSR GL,QDBLLQ TXHWL
DOQL & SDWDVR  DQFKH
DMDYHUR  XQD  FUHVFHQWM
SIHHQ|D D@BMKR ,QDSL 2
LQIDWL RIJL SUIHVHOWA 1Q ROWH
SDHVLGHOP RQGR FRP SUHWH
® DUHH $MIDQ 3DFULF H 0 LGG®
( DWFRQ XQD TXRWD H SRUVDO
VXO VRD®! DO H
LQGX\WD 8Q  SHWFRUR
DM DR JWIH DG XQD
P DWAUD SUP D GLT XDDW
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WDFFLDEL®! H VRWHIQLEL®Y FKH FL
KD FROHOWR MD 1Q DP EMVR
LQGXWMDOFKH LQ TXHIR UHAVILO

FRQ L SWRGRWM! D P DUKIR
/ DWHMUH , QDL GLUDI J LXQJ HWH
LP HUFDV HWHUL GRYH DEELDP R

UHI MADVR DQFKH
GLLHADP HQWA GDO
FRQVXP DVRWH XQ

FROMGHHYR® FROQWQWR 8Q
FDP P IOR FKH SDWD DQFKH
DMDYHUR @ SWHHQD LQ
DP EMR  LOWAWQD] IRQD®I DG
HHP SIR DWDYHUR L SUQFLSD@
HYHQW | LHIMAFL GHOVHWRIH FKH
FROVHQVRQR GL  FUHDWH
FRQOHWRQL H SUHVHOWD] RQL
GHEB LHHWHQ] H

8QD FUMFMD FKH KD SHU
FRP H IRQGDP HQVR @ P DVfUD
SUPD GD FXL QDWH RIQL
SWIRGRWR ,QDGL TXHOMWHA GL
IOHD FRUD H FRQOWRMWD
IXWR GL XQ SWRIHWR FKH
YXR®! HWHH WP SWIH Sl
VRWHQIEL®!  WDFFIDEL®H  HG
HTXR

&RP H UXVFIW D HVDODWH LO
FRQQXELIR WD GDWDFFDP HQVR
DO VUVRUR H GXQTXH @
WDGL] LRQH H LOYRWIR SLRJ HWR

GLLQVIAWQD] LRQDA ] D] LRQH

3HU ,QDBL Sl FKH GL
DWIDFFDP HQVR DO VHULVRUR 2
FRUHMMR XVDIH 1O VWP LQH
DHWIWX] LRQHE

5 WQIDP R IQIDM. ~ FKH
@ SWHQGWRWH GHEED \VDSHUL
DWXP HH @ UHVSRQ\DEIOW GL
VXSSRUDH H HWIWXLH DO
WIULMRUR  1Q FXL @OYRWD
TXRAGLDQDP HOW

' L TXL GWHQ] IRQH GL ,QDGL D
WWL  TXHL SWRIHWML  FKH
W XDUSDQR ® DWRFLD] IRQL GL
VRWWIQR D@ SHURQH [Q
GUILFR®¥ FRVRFRP H DB UHDOY¥
VSRUWIYH GRQVIDQH GDLUI GWRWL

GDO
P DQUHWI] LRQL
IOWAUQD] IRQDQ DA  SUHVHQ] D
| DWAYD H FRQFUAVD D IDYRWH GHO
WAULRUR ,QDSL VHIXH XQ

VRWHI QR D@
@QRFDQ H

SWRIHWR GL
LQWALQD] IRQDA} ] D IRQH FKH @

IQ YID GL WIXSSR GD GLYHUL
DQQL H FKH WRYD SDWIFRDW
FRQWHQW LQ DP ELMR UHVIDIO HG
+R5H&D PD DQFKH QHO
FRP SDUR LOGXWMDO FRP H
SDWAQHU VADVWAI IFR GL UHDOW H
P X®IQD] IRQDQ GHO FRP SDUR
IRRG

1HO ,QDBL KD LOROWH
UHD ] DVR XQD SDWQHUKLS FKH
@ YHGW QDP 1QJ VSRQVRUSHU
DQQL GHEBQDGL $WHOD GL
7RUQR @P SIDQVR LQGRRU Sl»
J WDQGH GBVDAD

8Q SWIRIMWR FKH GUKH&E O
EWDQG ,QDGLDG DFXQLWD LSL»

P SRUDQWL HYHQW.
IOWAQD] RQDQ. ~ QHGBP ELR

GHAD P XVIFD GHIR VSHWDFRM®R

H GH@R VSRW

8Q SWIRIHWR FKH FHWDP HQWA
FRQWIEXILE RYYIDP HQWA D 1DU
FRQRVFHWH 1O ELDQG P D QRQ
VR®R

6D IQIDWMI \VSXQWR  SHU
WDFFRQVDH H | DUFRQRVFHUH 2 1Q
\VDID FRP H DABMAMLR ? @ UHDMY
,QDGLP D DQFKH SHUFUHDUH XQ
VMWWP D GL SWRP R]IRQH FKH
FRIQYRQO D IO IHP RQVIA WWKWR

6R FKH,QDSLKD D FXRUH LVHP L
GH@D VRWHQLELOM¢ 4 XDO 2
@SSIRFFIR GH@®] LHQGD DA
(6* HDOP RQGR* 5( (1"

,QDGSL W UHDA ] DQGR SURJ HWAL
IIODY ]DW. DG XQD WHP SWH
FUHVFHOW  \RWHQLELDW  FRQ
XQD SRAMFD XQJ P LLDQWA FKH
YD ROWH @P P HGIDR WRWOR
HFRQRP IFR H FRQ XQ SIDQR
LQYHWAP HQW. GD

P LORQL GL HXWR SHU @
WHDM ] D] IRQH GHA@ \VHFRQGD
VRUH GL\SD\ DVXWD LODXJ XUDVID
DP DJR GLXQ P RGHWQR
FDVHULFIR H SHU O
WHDM ] D] LIRQH GL SURIHWAL FKH
DEEWFFIDQR D SIHOQR WWR® L

6 XWIDLODE B ' HYHRSP HQW
*RDY L  REIHWIML SUHYDM
GDB J HQGD GHI® QX

/ D 1LOHD FRWD H FHUM LEDVD GHO
WA 2 LOSUQFLSD® WHUP HQVR
D FXLJ XDUGDUH SHUUFRQRVFHWH
TXHL YDRU H TXHI @ RELHWYL
FKH SRWDQR DG XQR WIXSSR
GXWDXWR GHO WULMRUR FKH
IDYRUIMFRQR @  IRWP D] IRQH
SWRIHWRQD®! H @ FUHVFIVD GHL
VQIRQ XQ P SHIQR FRWDQWH
FKH GLYHOW IRQW  GL
RFFXSD] IRQH FUHDQGR SRWLGL
O®YRIR HIRODW GD FROWDWU
WDVSDUHQW. FKH UFRQRVFRQR L
GIUM GHL. ®YRDRWL H @
@l DOV

8 QD I L.aHWD EDVDVID VX SLIDWAL
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FKH DWMEXIVFRQR  YD®RWH
IRQGDP HQD®! DA TXDAVY
GHQD P DWAUD SUP D SUIRGRWID

DO  EHQHWHWH DQLP DO
DABP SDWR DP ELHQVD®
DEBJ UFROXD

0 D QHOSHUFRUR FKH ,QDCSL WD
FRP SIHQGR  YIHQH SRWD
HWAHP D DWHMQ] LIRQH DQFKH D
WWLLWAP LFKH DWHQJ RQR DA
VA GHTBP ELHQWM

8Q I[PSHIQR FKH W
FROFUM]]D DWMDYHUR @
WHDM ] D] LIRQH H SWRJI HWID] LRQH
GL LQJIDWYH GL VRWHQLELOW
TXDQ @ WWD GHM UVRUM
IGUFKH FRQ SWIHWL GL
WHFXSHR H UXWIM]R GHM®
DFTXH H ® SWRGX]IRQH GL
HOHUIH VRWMQIEI® JW]IH D
P RGHWQL P SIDQW D EDWR
P SDWR DP ELHQVD®!

8Q SHFRUR FRP SOGMR H
WKWXIDVR  FKH KD LQROWH
SRUDVR QDL DAD
FHUAILFD] LRQH &DUERQ H : DViAU
) RRVBUQWGLWIELIP HQVR

&L WDFFRQD TXDHFRWD GHO
SIRIHWRD1$/3, $ 6&82/$E
'D GRYH QDWH @GHD GL
LOWAU DFFLDUL DQFKH FRQ L SL»
SIFFRQ'

$OQFKH SHU ®QQR \FRODWIFR
,QDGL KD
QXRYDP HOW UHDQ]DWR 1O
SWIRIHWR D (DU VFRODWAFLE FKH
JIXQJH FRW® DAD VXD RWDYD
HGL] LRQH HG @ \WIVID UHDA] | DV
Q FRADERW)] IRQH FRQ
&RGILHWL 31HP RQW H * IXSSR
6SDJJIDW3DP D

8Q SWRIHWR FHHFIXV\R QHO
WP SR QDVR TXD\WL
FDVXD® HQW FKH RJJL KD
DFT XLMVR GLP HOMRQL
FHWDP HQW UBIYDOW FRQ ®f
VXH ROW FRSIH
GLMMEXIVMA J IDWIVDP HOWA FKH
DI JLXQIRQR ® VFXR®! GBVIDXID
GD@ 9 DA GE RWD DA 6LFLOD
GD@M /LIXUD DA %DMAOFDVID
SDWDQGR SHU 1O 31HP RQW
RYYLDP HQWM @ P LOD
S5RPDIQD 1O 9HOHR H @
/RPEDWGID @® &DDEUD O
/D] IR @ 3XJADH ® &DP SDQID
XQD YHWD H SURSUD LQYDVRQH GL
FR&RUH DB UD 2 HQWDVD QHAB
FOWL GHL SIFFRQ WXGHQW. XQ
RIJHMR XWB TXRUGIDQR FKH
WDFFRQVD H DFFRP SDJQD SHU
@OWALR DQQR VFRODWAFR

O SRRIMWR FKH WDFFRIQH
VP SIH  Sl»  UFKIHWM  H
UVFRQWL SRUMYL GD SDUM GHL
SGML VFROWIFL GHL J HQWRUW H
GHI @DXQQL H FKH?2 UHDa} ] DVR
FRQ 1O VXSSRUR H @
FRQUX®1Q] D GL SURIHWIRQIMALGL
VHWRIH TXDQ QXWI] LRQMAL H
WFQLFLDIP HQVDUL LSRQH

FRP H SUQFISD®! REIHWAR
TXH@R GL GDIH D WXGHQW H
LQVHJ QDQW. VSXQW GL
LDJ IRQDP HQWR H
DSSWRIRQGIP HQ\R VX DBXQH
WP DAFKH LOHHQW. L FRUHWU
W GL YWD @® \DQD
DOP HQVID] LRQH H )
WDFFLDELOA GHLSURGRWIL

$ UFK ) HGHUFD YDUEHWR
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/ D QHFHVMVE GL | DUL FRQRVFHLH
ROWM L FRQIQL QD] RQDQ WD
GLYHQWQGR WHP SWIH Sl XQ
HOP HQVR FKLDYH QHEBI VWDVIAJ LH
HFRQRP LFKH GHI®i 30 , VIDXXDQH

3HUTXHWR P RAYR RJJL YRUHL
DQD@ ] DLH FRQ YRL L YDQURJJL

GHID J@REDQ ] D] IRQH H GHID
WYRX] IRQH GLIMD®I GL FXL @
SRWELG! VHXWA SHU FUHVEHWH
HG HVSDQGHUL

&KLWLIHWP D2 SHUGXVR

&RWUHFMDYD XQ YHFFKIR GHWR
SRSRMWH FKH KD DQFKH LVSLLDVIR

XQ MP SDWFR Il GHIQ DQQL

B

2JJL Sb» FKH P DL TXHWD
EDMXVID 2 GD FROVGHWDUL
DMD® /D FOWFD IWDWH

nDEEIDP R VHP SWH IDWR FRW®
UVMKID GL  IDUFL UP DQHWH

DURFFDW. VX@ WMWH SRM] IRQL

IQ XQ P RQGR FKH IQYHFH 2 1Q

FRWDOW FDP EIDP HQWR ( DO
EMRIQD DU

FDP ELDP HQWR
ILRQW FKH FL SIDFFID R P HQR
JIRFDQGR GEMX] D WXGLDQGR

H DOWFISDQGR ®1 WHOM GHO

P HFDVR QHO SIRWMP R IXWR
SHU HWHWH SDUM GL TXHWR
SIRFHWR HYROMYR H QRQ
VXELUR FRP H VS HWIVRU HWIALOQL

2 SSRUXQLV¢ HUMFKL

/D J@®EDQ]DIRQH DSWH O
SRUM D OQXRYL IOOWML QXRYH
GLQDP IFKHH SHWBQUR D QXRYH
RSSRUXQW S EHOQH SHU
(DJIRQDIH ~ SRQGHDQGR ~ ®
GIQDP IFKH H ®f SRWELDW
RITHWM GDCOP HUFDVRR J GRE DG

SWHQGHQGR 1Q FRQUGHWD] LIRQH
DQFKH HYHQWDQUVFKL

4 XD VRQR GXQT XH L IDWRUW GD
FROVGHWDWH P DI JIRWP HQWA'

,Q SUPD EDM\WWD ENRIQD
IQJIDIH GD  XQBSSWRIRQGLVD
UFHUFD GL P HFDVR DOIIQH GL
YDOOVDUH VH @ QRWAD LGHD GL
HVSRUM] IRQH SRWD  HWHWH
DSSWH]DW R SRWD IDIH @
GUIHHQD QHO SDUMUH GL
SIRGRWZ WP LD JI¢  IQ
FRP P HFIR DQDA ] DQGR
HYHQUX D@ FRP SHWRU
P RQWRWDQGR B ®RWR WQGHQ] H
GLYHQGIVD SURVHI XHQGR FRQ @
WUKHMI]DIIROH  GL  XQ
GHWAP LODVR VAULRUR

P XRYHUL D SIFFRQ SDWL 2

VFXWDP HQW @© \FHOD Sy

DGDWD

8Q DOVR IDWRWH [P SRWIDQWH 2

() FRQRVFHQ] D GHD
GUIMD] [RQH GHO 3DHWH QHO
TXD® WL GHFIGH GL LQYHWILH

2 JOXQR KD XQ WHIIP H ILMFD®
GUIHHQW H LQ SUP D EDWX\D
ELVRI QHUE DIILGDUAL DG XQD UHVM

GLYHQGIVID J 1¢ HMMMQWA

,QIDWMI. QRQRWIQWH LO0 DGH 1Q
DO WD GHFLVDP HQWA
DSSUWH| ] DVR H EHQ DFFROR GDGb1

SOWH LOWALQD] IRQDD 1O

\VSHFIDO P RGR GDL 3DHW
HP HUHQW  QRQ EDRIQD
FRP P HWWILH HULRU J IRAWRDQL
®1J DV DA \FDU/D FRQRVFHQ] D
GHOP HUFDVR VSHFULFR H QRQ

FROMGHIDQGR ~ SUDWL  H
P RGDIW GLYHQGLVID GL | HIHQW.
GD T XH@ QRWADQH

/ H SIRE®IP DWFKH FKH ® 30
UHOMYH D XQD FDWHQID GL
IQIRWP D] LIRQL VXOSDHVH HWIALR
GL UHUP HOWR  SRWRQR
GHVALP LQDWH GUIHUHQW.
SIREGP L FRPH P DQFDW
SDIDP HOW  UIIXVR  GH@M
P HUFH Gl I [FRO¥ GL
VGRIDQDP HO\R S FKIDWRR
GXQTXH FKH LQWDSWHQGHWH
XQ SHUFRUR GL
LOVIALQD] LRQDA ] D] IRQH  GH@D
SWRSUD [P SUHVD UFKIHGH XQD
SWHSDUWD] IRQH IP SRWQWA FKH
YD ROWH D@ FRP SHWQ|H
P HUFHR®J IFKH FKH VRQR XQD
FRQGI] IRQH QHFHWDUD P D
QRQ WXILFLHQWA

/ BP SRU/DQ] D GH@H UVRUMH

, PRWM. FKH \SIQIRQR
XQB] IHQGD IXRUW GDL SDWL
FRQIQL SRWRQR  HWHWH
PROMSCFL 'D XQ OW
VFXWDP HQW SHU DXP HQVDLH
LOP DU LQH ®1J DVRR DLJ XDGDJ QL
HWHQGHQGR FRVRIOSXEEQFR D
FXLFLM.UYRQ H SUMVHQVBQGR L
SWIRSW. SIRGRWMI H GDTBMR
@R SHUFHUFDLH GL UGXUH ®f
VSHWH YLYH UFRQGXFLELDDG XQ
FRWR GHO ®YRIRR P DIDUL
P HQR P SDWDQWA GL TXHR
MDIDQR  LOWDXWDQGR 1Q @RFR
XQD EDVH RSHUDMKD  RSSXH
DIILGDQGRWL. DG XQD UHWA GL
SURGXWRUH | RIQVRU GRFDQ
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%4\VRI QD VRWRIQHDH FKH FRP H
SHU WWWA ®f RSHWD]IRQL GL
P HFDVR DQFKH
@QWQD] IRQDY | D] IRQH ~ SX’

UDSSUHVHQVDUIH XQ P RUDOKD] DUG
GUDWR SUQFISD® HQW DG XQ
DSSWIRFFIR  QRQ  MWWP IFR
GHEBOQY] LDWYD R DG XQD VFDUD
SWHSDUWD] IRQH WAFQLFR @RI MAFD

$G HWP SIR QRQ GHGLFDQGR
UVRUH DSSURSUDWH DG
DIIURQVILH L FRWE SUHYMALR QRQ
SWHYHGHQGR ~ YDUDEI® ~ FKH
SRWHEEHR FDP ELDWH
UDGLFD® HQW IO QRWWR
SWRIHWR

$OIIQH GL P LQIP []] DUH TXHWAL
IP SHIMIL @ EXRQD QRWP D
OWHULL 1Q WM FRQ JQ
WIDNHKR@GHWY SXEEQFLH SUYDW.
FKH HWHUFIMOQR FRP H DWW
SUQFISD® @ SWRP R] IRQH GHO
0 DGH LQ ,VIX® VXL P HUFDVI HWIALL
FRW® FRP H @QYHWP HQWR GL
FDSWMDQ HWWL D UQIRYR H
SRWAQ] IDP HOVR  GHO  VWXVR

FRP P HFID®! H  LQGX\WID®
QD] LRQD®
$ @RUF XDQGR XQBP SUH\VD

GHFIGD GL DIILRQDIH TXHWR
SDWR 2 HYIGHQW FKH GHEED
HWHWH 1Q EXRQR WIVR GL VDO
QRQ XQIFDP HQW VXO SIDQR
HFRQRP LFR P D DQFKH GLUMRUMH

LOWIQH VX FXL SXQUDWH H GD
GHGLFDUH SHUVD®! SLRI HWR

FDUFDUH XOWURWP HQWWA DGGHWL
J1¢ REHIDW.SRWHEEH QRQ GDWH
LUVX QDS HUDW.

$WHQ]IRQH SRL DL IDFI@
SDID@MP L 1D GBID H 1O
3 DHVH GRYH WL YXR®1 LQL] LDUH DG
IQYHWMH  FRQ L JIXWA
DFFRULP HOW QRQ 2 HWO\WR
FKH XQ SWRGRWR FKH SRWD
DYHHH SRFD IRUXQD \XO
P HFDVR LOWAUDR SRWD DYHWH
SHU FRQWR XQ IRUM P SDWR
VX@RSIQIROH H VX@  \FHOM
GH@ SRSR®| IRQH HWHOQD DL

FRQILQLQD] LRQD@
* @WIDNHKRGBHW/

&RP H UGIYD @ &RWH GHL &RQW

GH@B QIRQH (XWRSHD  n3HU
LVALQD] LRQDA ] D] LRQH w
IOWIQGH 1O SWRFHWR  GL

SDUMFLSD] IRQH GH@®I P SUHH
DLP HUFDWIQWAUQD] LRQDQ 8 ( R
QRQ 8 ( SUQFLSD® HQWM
WDP M  @NSRUDIRQH P D
DQFKH DWDYHUR
@P SRWD| LRQH H )
FRRSHWD| IROH WFQIFD 8QD
VHUH GL IDWRUL IOWAQL HG
HWHUDL SRWHEEH P SHGLLH DaBi
30, GL SHFRUHH ® YD
GHABQVALQD] LRQDA | D] LRQH

FRQ @ WHMD | DFLOW FRQ FXL®
IDQQR ® D] IHQGH Sl» JWDQGL
7D TXHW  IDWMRL W
DQQRYHIDQR  XQD  FDWHQ| D
J HOHWD®! GLFRQRWHQ] HLQ

HD]IRQH DO FRP P HIFIR
LOVALQD] LRQD®A R Dapi
RSSRUXQW FRP P HFIDQ 1Q
DOV SDHVL OGUJL VADQIHH
FRP S®GMH WHILP L GRIDQD@ H
DOWH EDUIHWH DP P LOMADYH

UVRUH H FDSDFIVE QP VIViA \AD
FXL@FFHWR DLILQDQ] LDP HQW.

DYYHWMRQH DOUVFKIR H VFDUD
FRORWHQID GHL WJIP L GL
VRWHI QR SXEEQFR $ IXVIDLH O
30, D VXSHWDWH TXHWI RWIDFRQ
2 XQD SURUW P SRWDQWA SHU
@ ( HWRQR LQ HWHLH XQD VHUH
GL QU IDWYH SHU UVSRQGHWH
DA HWJ HQ] H GLVD@LP SUHVH)

&RP H Jle DOVFLSDVR

@ SIHQGMRWIH  FKH  YXR®
SXQWH  VHUDP HQW DO
P HIFDV/R HWHLR SHU DP SGDWH
® SWSUD JDPPD GL
DFTXWHQW H WH®J] IRQL QRQ 2

OWIDR VRR OO0 LQMMR GHO
0DGH IQ V0® FRWFRP H @
WM  GH®I &DP HH  GL
&RP P HFIR H GH@ 5HIIRQL

) RQGD] LRQL ¥DQFDUH H 6RFLDQ
IOWRGXFRQR  XQ  FRVSIFXR
P RQW GL UMRUH D FXL ® 30 ,

SRWRQR DFFHGHWH DO IIQH GL
HVSDQGHWH L SUIRSUW P HUFDVW H

TXLQGL DXP HQVH LOI DWXLDVR

HOWDQGR R FRWIWXHQGR UHW/
WP DAFKH ,0 SWRFHWR GL
LQWAQD] IRQDT ] DI IRQH ~ QRQ
VR®R SXQVID DG LOFUHP HQVIDLH B
HVSRUWIZ] LRQLGHLSURGRWI



0$5=2

BE

INNOVATION gl

1 7(08" (/0 (6(

Alambiccée

Academy

@RFDQ@ VXOSDQRWDP D HXWRSHR H
J®RED®! P D P LD DQFKH DG XQ
DXP HQR  GH®  FRQFUHWA
SRWELDW QHO SRWILH JWDQGL
LQYHWIVRW P RQGLDQ@ DG RSHWDH
QH® SWRSUH JRQH 1RQ @
TXIQGL XQ FDWR FKH DG
HWHP SIR @ 5HILRQH 31HP RQWA

FRP H DOWH DEEID P HWR LQ
FDP SR XQD YHWD H SLIRSUD 7DW
JRIFH DWD GD XQ @WR SHU
DWMDUH  LOYHWMP HOW  HWMILL

SWRP XRYHQGR 1O  VHULRUR
SIHP ROWMA H  ®  \VXH
SRWQ| IDDW  GDEBOWR  SHU

UMAXWKDIH VWD TXHED VHUH
GL VHJ L P HWL LQ FDP SR GDL
VHWRUL6 HFRQGDUR H 7H LDUR DO
IlQH GL DGHIXDUL DaB QXRYH
HWI HQ] H

,OL HVZ RWN

1 HE RINIQJ @ @ SDWRD FKIDYH
&ROWUL (QW GL FDWAJRUD
LOMHP H DB 5HJ LIRQL
SWRP XRYRQR @ WHDA ] D] LIRQH GL
UHW. DOILQH GL SXEEQFL] ] DIH DO
P HIAR @OVIALD | LIHWD
SIRGXWIYD H QRQ TXIQGL XQ
VR®R SIRGXWRWH LOTXD® 1Q VDO
FDWR GRYWHEEH \REEDUFDUL
FRWZ P SRUDQW SHU O
SXEEQFIW @ UFHUFD GLFRQVIWAL
H SDUWAHU ®RFDQ
EVAHWOP HOWR  GL  (QW
3 XEEQFL@&RFDQH QD] LRQDQ

8 QBP SRUDQW FRMERW] IRQH
[Q RWMIFD HVSDQURQMAEFD DULYD
MEXWDP HQW GDOVRWRVFUYHUH H
DXP HQVDWIH ®& SDUQHUKILS FRQ
JQ $WAQHL MD GH@ ]RQD GL
SDUMQ] D MD GHO3DHWH HWHR
LOVAUHWDVIR ,O0 7HDP  GH@
5HJLRQH SHOWD D WWR T XHWR
SRILDPPDH H JHMIH O
DWAMWY

FUHDKH  SHUFRUL  IRWP DVIML
PUDW SHU YD®RU]IJDH O
FDSIVD® XP DQR GH! LP SUHVH
VXSSRUDIH ® WIXSSR H 1O
UDQFIR  GHW P SUHH
FREDERWDH FRL &RP XQL SHU
YHBRFJ]DH ®f SURFHGXWH
SIDQUIFDIH H  SWRIWP P DWH
LOWAYHOW. H LOYHWIP HQW. SHU
IQIDWXWKIH  WDVSRUAL  H
@JIMAFD H P LJ QRUDUH @FFHWR
DL 1RQGL HXURSHL GHWAQDW.D VIDO
IOH 8Q DMWR HWP SIR
WIQUIFDWR 2 @ SHIQR GL
8QIRQFDP HH @ UHW GHG
&DP HH GL &RP P HIFIR FKH
VRWIHOH L SWRFHWL  GL
LQWALQD] IRQDT | D] LRQH

GHIBFRQRP IH HIJIRQDQ /R
WVRSR GH@ VXD DWIMWE @
TXH@R GL \XSSRUDH O
P SUAWH IDFMDQGR @
SWRP R] IRQH GH@ HFFH®Q] H
RFDQ DABMMR H SRWAQ] LDQGR
LOVP D GH@DI FRADERW)] [RQL
LOWALQD] LRQDQ.P LDV ROVH FKH
VRWHQHQGR ® P SUWWH FRQ

VHOIM] L GHGLEDW.
D@EQQRYD] LRQH DA
VRWHQLE LOW H DAD
G M | D] LIRQH

&RQFOXVIRQL

,Q FROFOX(MRQH 2 P SHIDWYR

UFRQRWHWH FKH GHVSDOVRQH
ROVH LFRQILQLQD] LRQDQ

WS SHVHOVD XQ SDWR FUXFID®
SHU®! 30 , IMDXADQH GHVGHWRWH
GL FUHVFHWH H FRP SHWAH
HIILFDFHP HQW \XO P HUFDVR
J GRED®!

/D JE®REDQ]DIRQH H @
UYRX] IRQH GLIMD® RIILRQR
XQD P IUDGH GL RSSRUXQIW
PD 2 HWHQ] ID® SRQGHWDWH
DWHQVDP HQW L  UWKL H
DGRWDIH VWDWILH P LLDWA
JOYHVWUILH 1Q XQD UFHUFD GL
P HUFDVR DSSURIRQGIVD
FRP SIHQGHH @ O MD] IRQH
GHL SDHW. GL GHWQD] IRQH H
FRADERWDWH FRQ WINHKRGHU H
UVRUH SXEEQFKH WVRQR \R®

DEXQH GHapf D] IRQL
IRQGDP HQVDQ GD
LQWDSIHQGHH QRO

QP SRUDQ] D GL FRWXLLH UHWL
VRIGH H GL LQYHWIH QHID
IRWP D] IRQH H QHAQQRYD] LRQH

QRQ SX' HWHH VRWRYDOXX\VIVD

$WDYHUR  XQ [P SHIQR

FRQJ LXQVR GH@B! P SUHVH GHaB

IMAN] IRQL H GHJ@ HQW GL
FDWMJRUD ® 30, SRWRQR

DIRRQDIH FRQ VXFFHWR O
SWIRFHWR GL
LQWAQD] LRQDA ] D] IRQH H
FRJ @HUH ® RSSRUXQI RIIHUM
GDL P HUFDW. HWWIALL

FRQWIEXHQGR FRVEDAD FUHVFLVD
HFRQRP IFD H DOUQIRJR GHO
0 DGH 1Q VDO QHO SDQRWP D
JGRED®

$ FXUWD GLO DWMR & DQQRQHWR



0$5=2

BEL ), 1$1=$$* (92/$7$ Asmbices
b1,
»>  1g=218/, <K
o simest"

%2186 38994 ,&,7$B

S XQD P LXWD DIHYRODWYD
GHWMIQDVD D@ [P SUHWH DL
OYRWDVRUWDXVRQRP LH DJ @ HQW.
QRQFRP P HUFIDQ
3HU EHQHILFLDUH
GH@BIHYR®] IRQH 1O YD®RWH
FRP SGMAYR GHIQ@
LQYHWIP HQW DJ HYR@ELD GHYH
VXSHDWH D® HQR GHEB JQ
DQD@®RJ KL LQYHWP HOW.
HIHMWXDW ~ VX@D  WDP SD
TXRAGIDQD H  SHURGLFD

QHEBQQR SUHFHGHQWM

[ BOFHOWYR FROQMUMM 1Q  XQ
FUHGVR GBP SRWID SDU. DO
GHOYD®RWH LQFWIHP HOVDM GHI @

LQYHVAP HQWHDA) ] DWL

6ROR DP P HWL Ja
LQYHWMIP HQW SXEEQFIVILL VXL
JLRUQD@ T XRVGLDQL H SHURGLFL
SXEEQFDA  1Q  HGI IRQH
FDWIFHD R LQ IRWP DVR GL] VDG
SHUGQQR

[/ BIJHYR®@] IRQH @ HWRIDVID QHO
UVSHWR GHL QP W SIHYDWL GDO

5HIRDP HOWR 8( Q
' HO LQIP LV

3UHVHQWD] LIRQH GRP DQGH GDO
ILQR DO

&RQ XQR WQ] IDP HQWR GL
PLORQL GL O 2 WDWR
SXEEQFDVR @ YYLVR GHOYDQGR
M. ,QDIO FKH QHO
VXSSRUMUE @ P SUMH FKH
IQYHWRQR SHU P LJARWDIH O
FRQGJIRQL GL WDO(W H GL
MFXH]D 6L WDMD GL XQ
FROWEXVR D IRQGR SHUGXVR
IIQR DO H IlQR D XQ
lP SRUR P DMP R GL
O *Q@ LQYHWMP HQW GHYRQR
HWHUH IXQ] LRQD@ DAD
UGX]IRQH GL XQ UVWFKIR
SIHHQW QHO ' RFXP HQWR GL
9DOWD] IRQH GHL 5MFKL ' 95
D] LHQGD® 6RQR 11QDQ] LDELD B
WSR®J IH GL  SWRIHWR
UFRP SBWH OQHL  $WL GL
) LQDQ] LDP HQVR
« $WH H SWRIHWMSHUD
UGX]IRQH  GHL  UWFKL
WAFQRSDWFL SWIRIHWL SHU
@GR]IRQH GL P RGH®
RLJ DQL] ] DVL H GL
UNVSRQVDELDW VRFLD®
. $WH 3WIRIMWL SHU @
UGX]IRQH  GHL  UWFKL
LQI RUKQUMFL
¢« $WH 3WRIHWLGLERQUIFD
GD P DWUDR FROWQHQW
DP LDQVR
¢ $WH 3WRIHWISHUP LFIRH
SIFFR®! P SUHVH RSHWDQW.
lQ VSHFUIFL VHWRU GL
DWLYLVE
« $WH 3WRIHWLGLO [FRR H
3IFFR®! P SIHWWH RSHWDQW

QHO  VHWRWH GH@
SURGX] LRQH DJ UFR®
SUP DUD GHL SWRGRW
DJ UFRQ

3 UHVHQWD] LRQH GRP DQGH GDO
ILQR DO

gruppo cdp

%1 ,6,0(67

(B DSHIR ® \VSRUMMR GHO
) RQGR GL 6P HW D
VRWHI QR

GH@EWALQD] LRQDA | D] IRQH  GL
P SUVD 3HU L EDQGL ®
GRVID] LRQH 1LQDQ] LDUD
GMVSRQIEI® DP P RQW D

P LODUWGLGLHXWR

6RQR WVHL @OHH GL LOVAWYHQVR
SHU @ SWHWHQW)] IRQH GHM™

UFKLHWH GLDJ HYR®] LRQH

o 7WDOM]IRQH GUM®M R
HFR@®RJ LFD

o 3DUMFISDIIRQH D IHWH
[OWALQD] IRQDQ. P RWAH H
P WMRQLGLMMAMP D

e ,QWHUP HQVR P HUFDVZHWIALL

e 7HP SRWDU 0 DQDIHU

e ( &RP P HWFH

e &HWMIFD] IRQLH FRQVX®IQ] H

3RWRQR SDUMFLSDWH DL EDQGL
WWH & P SUWH FRQ \HGH
®U DB H RSHUIDVIAYD LQ ,VIDID

7XWL B @QHH GL LQWAUHQUR

6lP HW FRSIRQR  QQUAR
P SRUR GH®I \SHWH H
FRP SUHQGRQR XQ
1QDQ] LDP HQVRR D VDWR
DIHYRODVR GHR ROWH D

XQ FRQWEXVR D IRQGR SHUGXVR
IIQR DO GH@ \VSHWH
DP P DELD SWHYID YHWIFD GL
VSHFL LELUHT XIMW.

3 UHVHQWD] LRQH GRP DQGH I1L1QR
HVDXUP HQVR UVRUH
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,0 YRQXV &RBRQQIOH VRWIHQH

FTXIMR H QOWDAD)] IRQH GL

IQIDVWXWKWIH GL UFDUFD  GL

YHFRQHBMMFL

/ H DI HYR®] LRQLVRQR WYRGM D

P SHHWH  GL  TXDXQTXH

GLP HQURQH RSHWDQWZLQ WL

VHWRLL H VX WWR 1O VIAUVRUR

IVIDAIDQR

/ H DI HYR®] IRQLVRQR FRQFHWH

lQ IRWP D GLFRQWIEEXVR D IRQGR

SHWGXVR SDW DO GHapf

VSHWHDP P DMELD

6RQR DP P HWH ® \HIXHOQW

YRFLGLVSHD

« FTXMR H @ P HAWD 1Q
RSHWD GL LOIWDWKWKH GL
UFDUFD LYL FRP SUIHWH O
VSHWH SHU QQWDAD)] IRQH
GHED FRERQQIOH

« FRW SHU ® FRQQHWRQH
DA WM HOMWMED QHO
@ MA P DMP R GHO
GHO FRWR VRV
DP P DMMEL®

e \BHW GL SWRIHWD] LRQH
GILH IROH @YRW MFXUH ] D
H FRADXGL QHO QP LM
PDWP RGHO  GHOFRWR
VRVD®I DP P ME LG

6RQR DP P DMELD & VSHWH
VRWHQXWH VXFFHWLYDP HQWA DO
QRYHP EWH

3 UHVHQWD] LRQH GRP DQGH GDO
ILQR DO

b1,
1$=,21%/,

%1 2 352* (77, C
1129$=,21( 5,&(5&$
1'8675,$/( ( 69,8332
63(5,0(17$/( ,5,66

,OEDQGR @ UYRGR D \WWH O
P SUVH H ®1 DJJWHID] IRQL GL
IP SUWMH FKH DEEIDQR XQD

WDEI® RUDQJ]DIRQH 1O
\VDID 3RWDQOR  HWHWH
FDQGLGDW SURSRWH

SWRI HWXDQ LOORYDVYH P LLDQW.
DWMDYHUR 1O WDMHUP HQVR

WWAFQR@RJ LFR H
QP SGP HQVD] LRQH GL
WFQR®RJIIH  GLI VD@

D@RWP 1] ] D] LRQH GHL
SWIRFHWL  SWRGXWIYL DO

P LJQRWP HQVR H LQQRYD] LRQH
GL SWIRGRWR D@QQRYD] LRQH
GHLP RGHERGLEXVIOHW

SWIRIHMM. UFHYHIDQQR  XQ

FRQWIEXVR P DWP R GL

. 0 SHU L
SIRIMM.  SUHHQVDWZ  GD
QI RD P SUAVD R
DIJUID IRQL GL JUWDQGL
P SUAWH

« 0 SHUSUWRI HWI
SUHVHQVIVL GD
DIJUHID] IRQH GL P SUHH
WD FXLD® HQR XQD 30 |

/ HVSHWHDP P DMELDVRQR

« VSHWH  GL  SHURQD®
UFHUFDVRUL VIWFQLFLH DOWR

« FRWU UHDVIYL D
VWXP HQVID] LRQH H
DWAH] ] DVWH

« FRM, SHU @ UFHWFD
FRQWDWXD®

« \SHWH JHQHWDQ@
VXSS®P HQVIDLL H DOM. FRWI
GLHVHUFY IR

3 UHVHQVID] LRQH GRP DQGH GDO
ILQR DO

<K

75$16,=,21(

,OERQXV 2 UFRQRWFIXVR SHU L
QXRYL LQYHWIP HOQW. HI | HWXDW.
QHO ELHQQIR 1Q
WUKWKUH SIRGXWIYH XELFDWA
QHO VWULRUR GHAR 6VIVR D
SDMR FKH @ LQQRYD] IRQL
HDQ ] DWA  FRP SRUAQR  XQD
UGX]IROH  GHL  FROWXP L
HOHU HAFL GHEX QLY
SWIRGXWIWD GL D® HOR O
FKH\D®I DO \H FDFROWD VXO
SWIRFHWR SWRIWDP P DR SHU
G@QYHWIP HQWR  / BOFHOWYR @
UFRQRWIXVR VRWR IRWP D GL
FLHGMR  GEP SRWD  FRQ
@SSAFD] IRQH GL XQD DAT XRVD
YDUDE LB VX QD EDWH
GHEBP SRUR GHIBQYHWP HQVR
H GH@ TXRWD GL WSDP IR
HOQHL HVIFR FRQVHI XIVR
/ HVSHWH IL.QDQ] LDV VRQR
« EHQL WXP HQWDQ P DVAUDQ
P DFFKLQH XWQWQ RERW
P DID] ] LQL DXVRP DV ] DV
HLP P DVUDQ VRIVEZ DUH

« P SIDQW SHU
@XVRSIRGX] LRQH GL
HOHU LD UQQRYDEL®

GHWIQDVID DABXVRFRQVXP R
e ®\VSHWH SHUD IRWP D] IRQH
GHO SHURQD®! QHO P WM
GHO  GHI\SHWD
/BYYIR GHID [XJIRQH QRQ
SRWE 1Q QHWXQ FDVR VXSHWDH
®GDDGHO GIFHP EWH

3 UHVHQWD] LRQH GRP DQGH GDO
ILOR DO
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MO FRQ @REIHWWR  GL
IDFLODH @FFHWR DO FUHGLVR
GH@@! 1P SUAWH H DFFUHVFHIH @
FRP SHAMYMV¢ GHO VWP D
SURGXWIIYR GHCB DHVH

/ DIHYR®] IROH \RWIHQH J@
LQYHWP HQW SHU DFTXIMWBWH R
DFT XIMLH 1Q GDVQJ
P DFFKIQDWL DWAH] ] DVXWH
P SIDQW EHQL WXP HQVDQ DG
XWVR SWIRGXWIYR H KDUSZ DUH
QRQFK« VRIVE DUH H IFQR®J IH
GLI VDD

3RWRQR EHQHI LELDUH
GHWBJHYR®] IRQH ® P IFWR
SIFFRBi H P HGIH P SUHH
30,

/BQYHWMP HQR  SX  HWHUH
IOWADP HOW  FRSHWR  GDO
ILQDQ] IDP HVR  EDQFDUR R
®GDMQJ  FKH SX  HWHWH
DWMMWWR GD@ JDWDQID GHO
DRQGR GL JDWLDQIID SHU ®
SIFFR®I H P HGIH IP SUAVHEILQR
DB GHI@BP P RQMH GHO
IQDQ] IDP HQVR  WWMR  GHYH
HWHUH

+  GLGXUDVD QRQ VXSHURWH D
DQQL

+ GL IP SRUR FRP SLW\R WD

HX(RH P LORQLGL

HXWR

«  LOWADP HOWA XV} ] DVR SHU
FRSULH JQ@ LQYHWP HOQW
DP P DMELD

OFRQWIEXVR GHOO QMR 2 XQ

FROMEXVR LQ FRQVR P SIDQW.

IO FXL DPPRQDH @
GHWALP LQDVR 1Q P VXD SDU. DO
YDRWH GHJ @ LOWAUHWL FDROW.
IQ YID FRQYHQ] IRQD® VX XQ
1LODQ] LDP HQVR GHAD GXUDVID GL
FIQTXH DQQL H GL LP SRUR
XJ XD®! DEBQYHWP HQVR DG XQ
VIDWR GBOVWAUHWH DQQXR SDULDO

. SHUJ @ LQYHWAP HQW.
RUGLODUL

. SHUJ Q LQYHWAP HQW.

. SHUJ QLQYHWAP HQW.

JHHQ 1© WHDIIRQH D

GRP DQGH SUHHQWDW D
SDMIH GDO r JHQQDIR

, EHQL P DWAUDQ H [P P DVWAUDQ
UHOWDQW WD J Q@ LQYHWAP HOW.
FG  DQGXWJID E FKH
SRWRQR  EHQHIIFIDH  GHO
FROMEXVR P DJJIRUDDVR GHO

3 UHVHQVD] LRQH GRP DQGH 11QR
DG HVDXUP HQVR UVRUH

&5(' ,72 ' B03267%
67580 (17%/,

%1,

0 FULHGMR KD CREIHWMIVR GL
VXSSRUDIH H LOFHQUKYDIH O
P SUHVH FKH LOQYHWRQR LQ EHQL
WKP HQVDQ QXRYL P DVAUDQ H
P P DWUDQ  IXQ]IRQDQ DD
WDMRWP D] IRQH WMFQR®ILFD H
GLJ VB! GHLS URFHVWLS URGXWIYL

BE — * Alambiccée®
BEL ) 1$1=% $* (92/$7$ Aembices
051" ,

B eoo1s <K
1829$ 6$%$7,1, 'DO DO
/D P LXWD %HOL WUKP HODD OQB . . GHOFRWR SHU® TXRVD
1 XRYD 6 DEDVOL a eni 2 GL IQYHWP HOW. IIOR D
@IHRD|IRQH P HAM D Strumentali P LORQLGLHXIR
GIVSRM] IRQH  GDO 0 LQIWKLR Nuova Sabatini
GH@I ,P SUWH H GHOO DGH 1Q . GHOFRWR SHU® TXRVD

GL LQYHWMP HQW ROWH L
P IORQL GL HXWRR H IIQR DO
aP W GL FRWU
FRP SGMALYDP HQWA

DP P DWELD SDU D

P LARQLGLHXWR

. GHOFRWR SHU® TXRVD
GL LQYHWIP HQW WD L
P IORQL GL HXWRR H IIQR DO
aP W GL FRWU
FRP SGMALYDP HQWA
DP P MELD SDU D
P LORQLGLHXWR

. GHOFRWR SHU® TXRVD

GLIQYHWMP HQW \VXSHURWH D
P IGRQL IIQR DO @P LM

P DWMP R GL FRWL
FRP SGMAYDP HOWM
DP P DWELD SDU D
PIURQL GL HXWR GHIQ
IQYHWMP HOW LQFO0M.  QHO
3155

O FUGMR GBP SRWD @

UFRQRVFLXVR SHU Ja

LQYHWAP HQW HITHWXDW IL.QR DO
JIXIQR D FRQGI] IRQH

FKH HOMR ® GDW GHO

GIFHP EWH O HDWYR
RWGIOH UVXOU DFFHWIDVR GDO
YHQGMRWH H MD DYYHOXVR O
SDIDP HQR GL DFFROW 1Q

P IVXWD D® HQR SDULDO  SHU
FHQR GHO FRWR GL
DFT XIM] LRQH

3 UHVHQWD] LRQH GRP DQGH ILQR
DG HVDXUP HQVR UVRUH
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/H DIHYR®] IRQL VRQR UYR®M
DA IP SUHVH DYHQW. L VHI XHQW.
FRGLFL
. $7(&2
5 MR LRQH
VRP P QD] IRQH
. $7(&2 * HOVIAUH H
SDWIFFHUH
. $7(&2
3WRGX] IRQH GL SDWIFFHUD
IUHVFD
6RQR DP P DMMELD LQYHWP HQW.
SHU @GFTXIMR GL P DFFKLQDLL
SWIRIHWRQDQ H GL DOM. EHQL

FRQ

WKP HQDQ ~ GXWHYRQ [ H
DJ HYR®] LRQL VDUDQQR
DFFRIGDW VRWR IRPP D GL

FROMEXVR D IRQGR SHUGXWR
FRQ XQ P DWP R FRQFHGLEL®

O] / BQYHWIP HQVR GRYW®
DYHHHFRP HIP SRURP IQIP RO
/ BIQWAY P DWP D

GHIBJHYR®] IRQH QRQ  SX’

VXSHWDWH 1O GH®! VSHWH
DP P DMELD

6RQR DP P DWMELD DOFRQWEXVR
® \VSHW SHU P DFFKLQDW
SIRIHWRQDQ H GL EHQL
VKPP HQVDQ DWW
GHGBP SUHWD 7XWH ®f VSHW
GHYRQR HWHUH VRWHQXW GRSR
®  SUHHOWIIRQH  GHm
GRP DQGD

3 LHVHQVID] LRQH GRP DQGH GDO
ILOR DO
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,OEDQGR?2 UYROR D30 , FRQ \HGH

QH@B QIRQH HXWRSHD ) RQGR

SHGXVR FRQ L VHIXHOW

P DWP DQ

. (85 SHU &I DWIMW
HOMIYH D P DUFKL GMHIQL H
P RGH@

. (85 SHU ®f DWIMW
UH@VIYH DLEUHYHWI

. (85 SHU® GRP DQGH
RQ@H GL SUYDWD
FRP XQVMDUD SHU UMRYDW.
YHI W@

. (85 SHUWHUM] LGLSWH
GLDJ QRUL.GHMD 3,

% (9( 77,

« 5P ERUR GHO VX @D
VDWH SHU XQD ntH®J| IRQH GL
UFHUFD GL DQWURUW} VX
VDWH SHU @ SWRWA IRQH GHL
EUHYHWLQD] LRQD@ VX @ VIDWH
GL GHSRWR H UFHWFFD GHL
EUHYHWIZHXURS HL

+ 5IP ERUR GHO GHapf
VSHWH B DR SHU® HGD] LRQH
H LOGHSRVVR GHII GRP DQGH
GLEWHYHWUHXRS HL

0$58&+, "' ,6(*1,( 02" (//,

+ 5P ERUR GHO VX @D
VDWH SHU @ SWRW IRQH GL
PDFKL HR GL GMIQL R
P RGHMGHAB (

+ 5IP ERUR GHO VX @D
VIDWH GLSURW] LRQH GLP DUFKL
H R GLGIMHI QLR P RGHQD VX @M
VIDMH GL GHWLI QD] LRQH H VX @
VWH  GL  GHMJQD| IRQH
VXFFHWLYD DOGLIXRU GHAB (

9$5,(7$BO(* (7$/,

+ 5P ERUR GHO VX @D
VIDWH GLGHSRMVR H GLHVDP H
RQ@OH DSSTFDWA GDTB &9 9

(BJI¢ SRMEL® SUIHVHQDH O
GRP DQGH ILQR DO

<K

%2186
3/86

(:3257 ' *.7$/(

/H DIHYR®] IRQL VRQR UYRGM
D@ 0 IFR H SIFFR®! P SUHH
P DQL DWXUHH &2 ,&(
$7(&2 &

6RQR DP P DMMELD  LOVAYHQWL

1LQDA) ] DW.D WIXSSDUH BWAKVE

GL HWSRUDIRQH H GL

LQWAQD] LRQDA} | D} LRQH

,0 FROMEXVR 2 FRQFHWR 1Q

WIIPH DH P IQIP ME SHU L

VHI XHQWIP SRUA

o) D@ P SUHWH D
IURQWA GLVSHWH DP P DMMELD
QRQ IQHUIRL DO OHWR
GHWBO$ D HXR

o) DB UAH FRQVRY L
D IRQWM GL \SHWH
DP P DMMELD QRQ IQIHURU. DO
QHWMR GHM9$ D
HXWR

6RQR DP P MMELD DOFRQWMEXVR

® VSHWH SHU @®FTXIMR GL

VRO LRQLGLI VDR SHU® SRW

« D VSHW SHU FRQW®Q H
[1QDJ} ] DV DABGR] [RQH GL
VR LRQLGLI VD@

. E VSHH  SHU @
UHD®M ] D] LROH GL IMAP L GL
HFRP P HFH YHUR BMMR
VM/H RDSS P RELO

. F VSHH  SHU @
UHD@ ] D] LIRQH GL IMAP L GL
HFRP P HUFH

. G VSHWH  SHU @

D@ D] IRQH  GL  WHUMJ L
DFFHWRULDGBH FRP P HUFH

3 LHVHQVD] LRQH GRP DQGH GDO
ILOR DO
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3RWRQR  SHHHOWH @
GRP DQGD GL ILQDQ] LDP HQVR H
UHDA ] DUH LO3LDQR IRWP DVIYR G
30, JI¢ DGHHQW D
)RQGIP SIWD D@ GDVD GL
SUHVHQWD] LRQH GHAD GRP DQGD
GLILQDQ] IDP HQWR

,O FROWMEXVR DJJIXQWYR 2
FROFHWR DL SIDQL SUHVHQVIWL
VXO &RQWR ) RWP D] IRQH SHUXQ

IP SRR  FRP SLWR WD

H HXWR SHU
D] LHQGD QHO  WSHWR
GHIBOWAQWY P DWMP D

FROVHQWY® LQ EDVH DOUHJ P HGL
DIXW.DSS@FDVR H VX@ EDVH GHO
P DIXWDQGR QY DB GHABQQR
1Q FRUR VX VXWH ®f P DMFR®
GHO &RQWR ) RW D] IRQH
D] LHQGD®!

) DFHQGR WHUP HQVR DABYYLMR

SUHFHGHQWM

« /D IRP DIIRQH 2 SWHYIWD
SHUD® HQR  GLSHQGHQW.
SHUD® HQR RW

e , FRUL SRWRQR HWHWH
DQFKH LQGLYIGXDQ@

« , FRUL SRWRQR WDWDWH

TXDMDWL WP DVFD
FRP SUMD @ |IRW D] IRQH
REE@ DVRUD VXM

VIFXUH ] D ,Q TXHWR FD\R LO
FROWIEXVR

QHFHWDUDP HOW  GRYW
HAMHH 1Q WJIIPH DH
0 IQIP ME

" DVID GLDSHUAXWD GD GHI LQLUWL

%b 1’
5(*,21$/,

»%$1' 2 T8 ,==%=,21(
(' ()),&(17$0 (172
352' 877,92 ' (//( ,035(6(
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,OEDQGR 2 VXGGLYDMR LQ GXH ®f
@OHH GLIQWAWHQVR GHED P VXD

o ' UIXVIRQH GH@ WFQRERJ IH
GLI VD@ FRQ LQYHWIP HOW LQ

LN DK WAKLH GLI VD
F\ EHUHEXUW VWP L
LOWAT LDWL FRP P HFIR
HOMARQLFR H EXVIOHW

SURFHWL 1Q UV VFQRAR] LH
HP HUHQW DXP HQVR GHD
SWRW] IRQH DP ELHQVD®H
LQFOX\D )
GHFDUERQ]] ] D] LRQH
DFTXIMR GL VWWP L *
FRXG H GL SDIDP HQWR
P REL® P DQUDWXH
DGGLYD H\WP SD

o (NFLHMP HQWR
SIRGXWIYR FRQ SURUW D
SIRIWWM GL LQYHWMP HOWR
QDA ]DW D P LJARDH @
FRP SHAWNW H ®
VRWHQIELOA GHL SURFHWL H
GHLSURGRWILVHUYL] L

/H VSHWH SRWDQQOR FRSULH

FRWL SHU DFTXIMR  GL

P DFFKIQDUL H DWAH ] DXWH

LOWRGED] IRQH H SR\WD 1Q RSHWD

GHIQ IP SIDQW GIUMWY GL

SWRSUHW LOACBM DO

SWRJ HWID] IRQH H WIXSSR

,O FROMEXVR SRWE DYYHQUH
VDP WM 1LQDQ] LDP HQVR
DJHYROVR FRP EIQDVR \R® SHU
® 030, FRQ VRYYHQ]IRQH D
IRQGR SHWGBXWR FRQ GL
FROWEXVR GLYHUWH D VHFRQGD
GHAD GIP HQMRQH GLIP SUA\VD

3 HVHQWD] LRQH GRP DQGH 11QR
DO

<K

bl 2 $775$=,21( (
6267(*12 C(11$
3523(16,21( $*/,
19(67,0(17, 1(/

7(55,725,2 3,(0217(

/D PLMXWD KD GREIHWMIVR GL
IDYRULH @QFUHP HQR ~ GHAD
SWIRSHOMRQH DJ @ LQYHWP HQW.
GHO MWWP D  SWRGXWINR
DMDYHUR @WD]IRQH H @
WIXSSR GL QXRYL LOYHWMIP HQW.
IGRQHLDG DJ ILH GD YRDQR SHULO
FRQWRQGDP HQWR GH@
FRP SHFMMMW  GHO WMXWR
P SUHQGLVRUD®! GRFD®

, VRIJHWI EHQHILFIDU. VRQR O
30, H WHODWDP HQWM DO \R®R
¥DQGR $ SIFFR®I IP SUMWH D
PHGID FDSMDQ]DJIRQH H
P SUHWH D P HGID
FDSWVX ] D] LRQH

/H VSHWH SRWDQQOR FRSULH
FRWML SHU DFTXIMR  GL
P DFFKIQDU. H DW\H ] DXWH
LOWD@] IRQH H SRVD 1Q RSHWD
GHI@ IP SIDQW DFTXIMR GL
WAUHQL  DFTXMR GL HGLULFL
HAMAQW RSHH HGLR H GL
FRWAX] LRQH

,O FROMEXVR SRWE DYYHQLH
VDP WA 1LQDQ] LDP HQVR
DJ HYROWR FRP EIQD\R VR®R SHU
® 030, FRQ VRYYHQIRQH D
IRQGR SHWGXVR FRQ GL
FROMEXVR GLYHOH D VHFRQGD
GHQD GIP HQVRQH GLIP SUH\D ,0
WP IQH GL  FRQFOMMRQH
GHEBQYHWP HQWR 2 GL P HWL
GD GDW GL FRQFHWIRQH
GHEEBJ HYR®] LRQH

3 UHVHQWD] LRQH GRP DQGH 1LQR
DO






