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VaoVN N A rN sa kNnJdJcnoc NorNrVJc kKkNnocaA~rV~~Arce NSSV.

1VA c A rsA LVokcoV~VcaN Jca sa cLN”2"c saVJc JUN VarNTnA#

a saA Jcaos™NarN kNnocaA”N JUN rV TsVLA aN*"™A oJN~rA

a saA xVoVrA "NLVJA okNJVA~VorVJA KNnocaA~V~~ATA

a saA LckkVA OmsVkN LV NokNnrVvV Va NLVJVaA N JUVnsnTVA
a sa A kVA TA A LV rnArrA°'NarV VarNTnArVae LA msN**V A'ls
NNXNnoVIVAV AN oc”s~VcaV JUVnsnTVJUN LNSVaVrVxNe

NoNnxV~Vc LV "NLVIJVaA N UVnsnTVA orNrVJA R ArrVxc Va
"VaVJae NL R kncTNrrArc KNn TAnAarVnN sa NokNnVNa~A Nxc
rsA saVJVrEe LNV rscV LNoVLNNnV N LNV rscV rN kVvé




)y # 13 3

A"A 0JN~TA VLNA~N kNn JUV LNoVLNNnA "VTAVcnAnN xVoc N Jc

crs~Vcay o ree TnALsSA”V N aca VaxAoVxNEe

Ngenr A NFArV riN x oVIVAV N nVKNrvIVAVe JUN 'VTAVcnAac "A
F 0 rrsn A kKN*""N&a&e xAcnV~~AaLc » NmsV~VInVc
ARsnA L " aNW NarV N nVokNrrAaLc "A SVoVcac VA kNn

OVos™~rArV xVoVIVAVa&e A An'caVcoVeée
OVNarnc V' . " NLVArc aN*™A xVrA ocJVA~Neé

sNorc VA~ knvVadJVkVc JUN

> kNn JcornsVnN
JAJN N oVJIsncé

+ 040 13 3

A JUVnsnTVA NorNrVJA VarNnxVNaN Va JAoc LV VaNorNrVvVo 'V
"ATTVcecnN NarVrEae cSSnNalLc oc”*s~VcaV LNSVaVrVxN "ALLcx
AA "NLVJIVaA NorNrVJA aca R kVw o0sSSVJVNarNe
NOANIYJArrA LV saA InAaJA AArA NarN okNJVAAVOrVJA LNAAA
"ATGMNASW TV A kAAOrVIA JUN "VTAVenA ~ AokNrrc SVoVJc N koVJc
Jca VarNnxNarV os VosnA N nVos”rArV LsnArsnVé
%TaV kncJNLsSnNnA R NoNTsVrA LA JUVnsnTUV NokNnrVea

rsria A OV INAYSASVIATY N Jca V kVw A”ArV orAaLAnL LV oVJs
"srVxAae nVokNrrcoA LNAMA



Nrsc kNnJdcnoc LV INMN~~Aé



rsA LVokcoV~VcaN

saA Jcaos™”NarN kNpmreeaA”
JUN rV TsVLA aNA"A 0JNArA NATSVIA
LN rnArrA Narc

kVw ALArrc AN rsN NoVT a
acornV "NLVJV okNJV
"Nrrcac A LVokcoV~Vca
9VOVIA NokNnVNa~A kNn xA”s
NLVJA kNnocaA”rV~~ArN os rn
N VarNnxNarV JUVnsnT

%TTV nAkknNoNarA arNnxVNaN aN” rnArrA

A o0JN~TA knNSNnNa~VA~MN LV VaNorNrvo 'V LV "A

aNV kNnJcnoV LV INAMN~~Ag VarNnxNarc ocorVrsV
%TaV rnArrA°"Narc R nNxNnoVIVAN JAoV "A "NLVJVaA Nor
N ksg NooNnN nVkNrsrc aN” rN kcé Jca oc”"s~VcaV A *saTc

"cLNnaN
3NJac”cN
"VTAVcnV

"CcLNnaN
1AMN
%kNnArcpVN

"cLNnaN rNJac”cTVN
kNn ¢cSSnVvVnrV V 'VT~AVcnV rfArrA NarV
VarNTnArV kNn cTaV kncI*NJArVJANLVJIV

okNJVSVJAE kncSNooV¢aVorV

aacxArVxV oVorN'V ~"Ao L NokNnVNa~A
KNn rnArrA"NarV J*"VaVJX/
c mscrVLVAaVeé

"VT~VcnV knclLcrrV
kNn rsrrV V rnArrA NarV
LV "NLVJVaA NorNrVJAeé (;/E







+ # C

VANNDN
VANNN  ALLNA. e -ATEE
OV aACSNANN  oeeeesieeeeeeeeeeens -ATEI

VAANN % JJUMAVN..... -AT€I

VAANN ?2VTCo Ve, -ATEA
carcsnVaT "AaLMLcAANNTEC
VAANN #AocT.NaV.NaN. -ATEE
VSrvaT aca JUV.nsnTVICTEE

VAANDN  CNKCovioeeeeeeeeeeiiiinnns -ATEE
VAANND OJcAANLQ...ni... -ATEI
VAANDN A ANM o eeeeeeeeeeeeeeenn. -ATE]

ANSNCAMLAQAN oo -ATEC



m@b J)LOOHU
b

,O0 )LOOHU A XQ WUDWWDPHQWR VL
LQYDVLYR FKH ULPSROSD L YROX
ULGHILQLVFH L FRQWRUQL H DWW
UXJKH VWDWLFKH H GLQDPLFKH
DVSHWWR SLO JLRYDQH H DUPRQ .
ODEEUD JLJRPL PHQWR QDVROD___ELDO
RFFKLDLH SR

5DSLGR DPEXODWRULDOH H FRQ |
LPPHGLDWL O HIITHWWR QDWXUDC
PHVL VHQ]D WHPSL GL UHFXSHUR
SHU YDORUL]]DUH OD EHOOH]]
PRGR HTXLOLEUDWR 8Q ILOOF
VRVWDQ]D ELRFRPSDWLELOH j
ULSULVWLQDUH LO YROXPH FF
UXJKH H ULGHILQLUH L OLQHDF
XQ DVSHWWR ULQJLRYDQLWR
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,O )LOOHU VHUYH D UH'
FRQ O HW% D FROPDUH
D ULGHILQLUH L WUTCL
QDWXUDOH 3HUPHWYV

. YROXPL GL ODEEUD
" DWWHQXDUH OH RF
GRQDQGR XQ DVSH)
GLVWHVR VHQ]D VWUDY
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'HVLGHUL ODEEUD FKH SDUODQR GL WH DQFRUD SUL
, O WUDWWDPHQWR FRQ )LOOHU /DEEUD ULVYHJOLD OD QDW
VRUULVR UHQGHQGROR XQ LUUHVLVWLELOH ULFKL
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AN VAANN AllnA R sa rnArrANarc LV "NLVJVaA
NorNrVJA JUN xA”cnV~~A VA~ ocnnVoceae LcaAalLc xc” s Nea
LNSVaV~VcaN N VLnArA~VcaN kncScaLA AN "AllnAé
AA 0OIJNATA KNNnSNrrA KNn JUV LNoVLNNRA sa NSSNrrc
aArsnAN "A xVoVIVANa& JUN NoA~rV "A SN "VaVAVrE N
ANAn‘caVA LN” xc”rcé A kncIJNLsnA R NoNTsVrA LA
"NLVJIV NokNnrVe TAnAarNalLc oVJsnN~~A N
kncSNooVcaA~VrEé

'XUDWD WUDWW PG
$QHVWHVLD 1RQ QHFH"
5LSRVR SRVW W EEB{eN[elN=:R
ORGDOLWY H W OLFUR LQ
7THPSL GL UHF X SisERel:

5LWRUQR DO O p Diialaiext
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9XRL ULVYHJOLDUH LO WXR IDVFLQR" &RQ LO 5LQRILOOHU
UHJDODQGR DO WXR YLVR SURSRUJLRQL SHUIHWWH 2JQL WRF
GRQDQGRWL XQ SURILOR DUPRQLRVR H VHQVXD
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,O 5LQRILOOHU A XQ WUDWWDPHQWR GL PHGLFLQD HVWHWLFD
QRQ LQYDVLYD FKH FRQVHQWH GL ULPRGHOODUH LO QDVR
VHQ]D FKLUXUJLD LQ SRFKL PLQXWL H FRQ ULVXOWDWL
YLVLELOL LPPHGLDWDPHQWH *UD]JLH D PLFURLQLH]JLRQL

GL DFLGR LDOXURQLFR A SRVVLELOH FRUUHJIJHUH
LPSHUIH]LRQL FRPH LO JLEER OD SXQWD FDGHQWH R
OpDVLPPHWULD DUPRQL]]IDQGR LO SURILOR GHO YLVR

,O WUDWWDPHQWR A UDSLGR VLFXUR LQGRORUH H
UHVWLWXLVFH HTXLOLEULR HOHJDQ]D H QDWXUDOH]]D

DOOR VIXDUGR

'XUDWD WUDWW PLC
$QHVWHVLD 1RQ QHFH'
S5LSRVR SRVW W BEBeNeN:l=:H
VRSN CAPDRONMEZRN IRl OLFUR LQ
7THPSL GL UHFX SiEEliRaNer
5LWRUQR DO O p Dlalasical
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VFROSLVFL LO WXR QDVR VHQ]D FKJLUXUJLD
-FR GHOLFDWR WUDVIRUPD OD WX LPPDJLQH
OH
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,O )LOOHU 2FFKLDLH A VWXGLDWRx@deJW(EJbW PLQ

1RQ QHFH'

*UD]LH DOOpPDFLGR LDOXURQLFR X LRQQHEEHA

]JRQD GHOLFDWD LO WUDWWDPHQIWRRDOLIPER & SO SIS
OHYLJD L WHVVXWL ULGXFHQGR @l-H)Fb'lSLH(_V\LWJR-I & ,PPHGE

/[LHYH LO JLRLU
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,O JLOOHU =LJRPL FRQVHQWH GL Y)QWDLWQHWW PLC
YLVR GRQDQGR SLHQH]]D H VRVW

JLJRPDWLFD *UD]JLH D LQILOWUD]L? : ci e
LDOXURQLFR A SRVVLELOH VRO OHSBMRRIRW WF Y BESNEIE
YROWR DWWHQXDUH L FHGLPHQW Lo G B 5 Vst W X R IRV
WRQLFR H IUHVFR PDQWHQHQGR QD
HTXLOLEULR

,PPHGL
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,O &RQWRXULQJ ODQGLERODUH R kWi WE® W UDWwW PLC
VROX]LRQH LGHDOH SHU ULGHILQLYT
YROWR GRQDQGR DUPRQLD H XQBP+RU
VFROSLWD 8WLOL]]JDQGR WHFQRGR
ILOOHU GL DOWD TXDOLW% LO WQJWWDW%Q*V\M OLFUR LQ
ULODVVDPHQWL FXWDQHL H YDORMWPIGD ¢ LFIRQEW ST

GHO YLVR LQ PRGR QDWXUDOH 5 WwrRUQR DOOp INLLEE

1RQ QHFH'

1RQ QHFH!
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,O J)LOOHU 1DVRJHQLHQH DWWH QXR Uy b XIS PLC
ODWL GHO QDVR H GHOOD ERFFD 1RO OHEH:
QDVR ODELDOL WUD L VHJQL SLO ;

GHOOpPLQYHFFKLDPHQWR $WWUD VA2 EROURIEIE
LDOXURQLFR ULHPSLWLYR OD SHORGDD EW i UH WS-IEINAILIINC

PRUELGD H OXPLQRVD UHVWLWXHQ®BL GL UHF X ST

IUHVFKH]]D DO VRUULVR 5LWRUQR Doop NI
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,O )LOOHU 5DGLHVVH A OD VROX]LRQH LGHDOH SHU
ULGHILQLUH L FRQWRUQL GHO YLVR H RWWHQHU
QDWXUDOH *UD]JLH DOOD VXD IRUPXOD D EDVH G
LGURVVLDSDWLWH GL FDOFLR TXHVWR WUDWWL
SURGX]LRQH GL FROODJHQH ULGXFHQGR UXJKH
WHPSR

'XUDWD WUDWW PLQ
$QHVWHVLD 1RQ QHEH"
5LSRVR SRVW W BEBeR(eN:i=,8
ORGDOLW?Y. H W HERUNIESNNe)
7THPSL GL UHF X SiEERaNeR:
5LWRUQR DO O p Dilalaaic:
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,,O0 )LOOHU GL $FLGR 3ROLODWWLFR VWLPROD OD
SURGX]JLRQH GL FROODJHQH 'RSR OpLQLH]LRQH O
SROLODWWLFR DJLVFH FRPH XQ YROXPL]]DQWH FK
JUDGXDOPHQWH YLHQH DVVRUELWR GDO FRUSR 4
SURFHVVR LQGXFH XQD ULVSRVWD ILEUREODVWLF
DOOD SURGX]LRQH GL QXRYR FROODJHQH RIIUHQG
PLJOLRUDPHQWR QDWXUDOH H SURJUHVVLYR GHOO
FXWDQHR

'XUDWD WUDWW PLQ
$SQHVWHVLD 1RQ QHFH"
SLSRVR SRVW W BEEeNON:NRH
(N Y CRPNORMNEZRN By OLFUR LQ|
7THPSL GL UHF X SHSERcls
5LWRUQR DO O p Dilslgaicas
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3URIKLOR A XQ WUDWWDPHQWR LQQ
HVWHWLFD D EDVH GL DFLGR LDOXU
FRQFHQWUD]LRQH FKH PLJOLRUD WR
GLIIHUHQ]D GHL FODVVLFL ILOOHU

SUHYDOHQWHPHQWH ULHPSLHQGR O
VYROJH XQpD]JLRQH ELRULYLWDOL]]D
PLJOLRUDQGR OD TXDOLWZ% GHOOD

'XUubwbD WUDWW PLQ
$QHVWHVLD 1RQ QHFH’
YRR AVATEICEQVAAR 1RQ QHFEH'
ORGDOLW?Y. H W HRNAEDINe)
7THPSL GL UHFX SRl
5LWRUQR DO O p Diffalalaies:
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,O0 )LOOHU *OXWHL D EDVH GL $FLGR ,DOXURQLFR A XQ
WUDWWDPHQWR QRQ FKLUXUJLFR FKH SUHYHGH OpLQLH]JLRQH GL
XQ JHO YROXPL]]JDQWH SHU PLJOLRUDUH IRUPD H YROXPH

GHL JOXWHL 6LFXUR H QDWXUDOH VIUXWWD OH SURSULHW%
LGUDWDQWL GHOOpPDFLGR LDOXURQLFR SHU XQ ULVXOWDWR
DUPRQLRVR VHQ]D ELVWXUL Q& OXQJKL WHPSL GL

UHFXSHUR

'XUDWD WUDWW PLQ
$QHVWHVLD
CERSICAVASESIAVAVARIE  (YLWDUH GL
ORGDOLWZY2 H W HERAM=IE e
7THPSL GL UHF X SESElRNeN:
YRA=JUNe) =Mooy s /LHYH GRSR SRI
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BURIKLOR %RG\ A XQ WUDWWDPHQWR LQLHWWDELOH D EDVH GL
DFLGR LDOXURQLFR DG DOWD FRQFHQWUD]JLRQH

VSHELILFDPHQWH IRUPXODWR SHU LO FRUSR 1RQ A XQ ILOOHU
YROXPL]]JDQWH PD DJLVFH ELRULPRGHOODQGR OD PDWULFH
H[WUDFHOOXODUH ,GUDWD LQ SURIRQGLW?Y VWLPROD OD
SURGX]LRQH GL FROODJHQH HG HODVWLQD PLJOLRUDQGR WRQR
HODVWLFLWY% H FRPSDWWH]]D GHOOD SHOOH GL DGGRPH EUDFFLD
HLQWHUQR FRVFH FRQWUDVWDQGR OD ODVVLWY% FXWDQHD

'XUDWD WUDWW PLQ

$QHVWHVLD 1RQ QHFH'

ARSI AVACECTAYAARA  (YLWDUH DWWLYLW% \

(O SJCRPNONMEZN  IRNNy OLFUR LQ

7THPSL GL UHF X SiEBEREel:

5LWRUQR DO O p DNINASACINEY
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,O )LOOHU 3ROLODWWLFR VWLPROD
,GHDOH SHU PLJOLRUDUH OD WRQLF
JOXWHL FRVFH EUDFFLD H DGGRPH
ODVVLWY. ULGHILQLUH L YROXPL H
FHOOXOLWH RIITUHQGR ULVXOWDWL

'XUDWD WUDWW PLQ

$QHVWHVLD 1RQ QHFH'

ARSI AVACEIAYAVARA  (YLWDUH DWWLYLW% \

ORGDOLWY. H W OLFUR LQ

THPSL GL UHFXSHEERcIs

ARARUNo N3 pNoNe s /LHYH GRSR
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,O )LOOHU "/ EFROOHW/AE A XQ W U DWYWINHR WRVMWDIPHW WR ELOH
PLUDWR D LGUDWDUH LQ SURIRQGEWF, (RAGXUUH OH UXJIKH
YHUWLFDOL GHWWH UXJKH GHO

OD WH[WXUH GHOOD SHOOH GL TXHYWK &RWW AMHWPY MPHFHQWR
6ROLWDPHQWH D EDVH GL DFLGR ORIBE®XOUR@GLHF R HFQLFD

ULSULVWLQD YROXPH H OHYLJD OfyFXWaH. GRIBRGR XQ

DVSHWWR SLO JLRYDQH GLVWHVELH]R%PRLHE;a[ﬁDWWLYLWVz ILVLED
GAEFROOHWA
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,O JLOOHU 0DQL A XQD SURFHGXUD'HRWHWHPWWBTHOWBDWLYD

FKH XWLOL]]D OpDFLGR LDOXUR Q LFFRI VXY VRVWDQ]D QDWXUDOH
JLY: SUHVHQWH QHO QRVWUR RUJBRENPRSRVIW WUBWWOWHQWRH LO
YROXPH SHUVR H PLJOLRUDUH OpQ¥SHFTWR, GHPES FQT

4XHVWR WUDWWDPHQWR A SDUWLT—R—@—D—H—P—H—Q—W—H—L—Q@E-L—F-D—W—R—S—H—Gi
FRQWUDVWDUH L VHJQL YLVLELOL'8RYoBt ¥VA*ERYBPHQWR

FRPH UXJKH SURIRQGH H SHOOH GUWRIQHRWEDOPDWWLYLW?Y ILVLFD
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9XR FKH RJQL EDFLR VXVVXUUL SDVVLRQH" /IDVFLD FK
H OD VHQVXDOLWY GHO WXR VRUULVR WUDVIRUPDQG
6HQWL OD GHOLFDWH]]D GL ODEEUD PRUELGH F
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6H GHVLGHUL FRUUHJJHUH R HOLPLQDUH L ULVXOWDWL GL
SUHFHGHQWL WUDWWDPHQWL FRQ DFLGR LDOXURQLFR OD
,DOXURQLGDVL RIIUH XQD ULVSRVWD HIILFDFH H PLUDWD
4XHVWR HQ]LPD DJLVFH LQ PRGR VHOHWWLYR
VFLRJOLHQGR O DFLGR LDOXURQLFR LQ HFFHVVR R PDO
SRVL]JLRQDWR

,GHDOH SHU ULVROYHUH DVLPPHWULH ULGXUUH QRGXOL
LOGHVLGHUDWL R VHPSOLFHPHQWH DIILQDUH L FRQWRUQL GHO
YLVR ULSULVWLQDQGR XQ DVSHWWR QDWXUDOH H DUPRQLRVR
8Q WUDWWDPHQWR VLFXUR SHU ULWURYDUH OD SLHQD
VRGGLVID]JLRQH GHL WXRL WUDWWDPHQWL HVWHWLFL

*UD]LH DOOD VXD D]JLRQH HQJLPDWL¥PUWLDLWRODUPHQWH LQGLFDWR ¢
OD ,DOXURQLGDVL URPSH OH FDWHGW\WGHOOpPDFLGR

LDOXURQLFR IDYRUHQGRQH LO ULDVVRUELPHQWR
QDWXUDOH . & RUUH]JLRQH GL ILOOHU HFFHVV

SRVL]LRQDWL

,O WUDWWDPHQWR A VLFXUR YHORFH HWDWWDPHQWR GL QRGXOL R JR

FRPSOHWDPHQWH UHYHUVLELOH JHUVLVWHQWL
. *HVWLRQH GL DVLPPHWULH R LU

SRVW WUDWWDPHQWR
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/ID ,DOXURQLGDVL DWWUDYHUVR OD VXD D]JLRQH HQ]JLPDWLFD
DFFHOHUD OD QDWXUDOH GHJUDGD]LRQH GHOO DFLGR LDOXURQLFR
SUHFHGHQWHPHQWH LQLHWWDWR 4XHVWR SURFHVVR SHUPHWWH
GL ULGXUUH LO YROXPH LQ HFFHVVR HOLPLQDUH JRQILRUL
ORFDOL]]DWL H ULPRGHOODUH GHOLFDWDPHQWH OH DUHH WUDWWDW
¥ XQD SURFHGXUD SUH]LRVD SHU DIILQDUH L ULVXOWDWL GHL
ILOOHU R SHU LOWHUYHQLUH LQ FDVR GL QHFHVVLWY. JDUDQWHQGR
XQ FRQWUROOR SUHFLVR VXOO HVLWR GHL WUDWWDPHQWL

'‘XUDWD WUDWWDPHQWR
$QHVWHVLD

5LSRVR SRVW WUDWWDPHQWR
ORGDOLWY H WHFQLFD

7THPSL GL UHFXSHUR

5LWRUQR DOOpDWWLYLW?Y. ILVLFD
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JHL VHIXHQWL

LYL R PDO
QILRUL

UHJRODULW?
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,O0 %RWR[ R 7RVVLQD %RWXOLQLFD A XQD SURWHLQD
QDWXUDOH SXULILFDWD XWLOL]]JDWD LQ PHGLFLQD HVWHWLED
SHU ULGXUUH WHPSRUDQHDPHQWH OH UXJKH

G HVSUHVVLRQH ,Q SDUWLFRODUH YLHQH LPSLHJDWR SHU
WUDWWDUH OH UXJKH QHOOD JRQD JODEHOODUH WUD OH
VRSUDFFLJOLD IURQWDOH H SHULRFXODUH DWWRUQR DJOL
RFFKL ,QROWUH WURYD LPSLHJR LQ DOFXQH FRQGL]JLRQL
PHGLFKH FRPH LO EUX[LVPR H O HPLFUDQLD FURQLFD

/D VXD DJLRQH FRQVLVWH QHO EORFFDUH LO VHJQDOH
QHUYRVR FKH LQGXFH OD FRQWUD]JLRQH PXVFRODUH
ULODVVDQGR FRVE L PXVFROL H GLVWHQGHQGR OD SHOOH
VRYUDVWDQWH

,O WUDWWDPHQWR A PLQLPDPHQWH LQYDVLYR UDSLGR H L
ULVXOWDWL VRQR YLVLELOL LQ SRFKL

JLRUQL FRQ XQD GXUDWD GL DOFXQL PHVL

,0 %RWR[ A XQ WUDWWDPHQWR VLFXUR HG HIILFDFH

LGHDOH SHU FKL GHVLGHUD DWWHQXDUH L VHJQL GHO
WHPSR PDQWHQHQGR XQ DVSHWWR QDWXUDOH

3 7 O

,0 %RWR[ 9LVR A XQ WUDWWDPHQWR HVWHWLFR FKH XWLOL]]D OD
WRVVLQD ERWXOLQLFD SHU ULGXUUH WHPSRUDQHDPHQWH OH
UXJKH GpHVSUHVVLRQH ULODVVDQGR L PXVFROL PLPLFL ¥
LQGLFDWR SHU IURQWH FRQWRUQR RFFKL ]DPSH GL JDOOLQD

H JODEHOOD RIIUHQGR XQ DVSHWWR SLO GLVWHVR H JLRYDQH
VHQ]D LQWHUYHQWL LQYDVLYL

'XUDWD WUDWWDPHQWR
$QHVWHVLD

5LSRVR SRVW WUDWWDPHQWR
ORGDOLWY H WHFQLFD

7THPSL GL UHFXSHUR

5LWRUQR DOOpDWWLYLW?Y2 ILVLFD
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,O OLFURERWR[ A XQD YDULDQWH GH
WUDWWDPHQWR FRQ %RWR[ FKH XWL
7RVVLQD %RWXOLQLFD LQ GRVL PRO
SHUPHWWH GL WUDWWDUH DUHH SLO
VXSHUILFLDOH PLJOLRUDQGR OD WH
L SRUL GLODWDWL H DWWHQXDQGR

LQIOXLUH LQ PRGR VLJQLILFDWLYR

‘XubwbD WUDWWDPHQWR

$QHVWHVLD

5LSRVR SRVW WUDWWDPHQWR

ORGDOLWY H WHFQLFD

7THPSL GL UHFXSHUR

5LWRUQR DOOpDWWLYLW?Y2 ILVLFD

(" ™3 7

,O OHVRERWR[ A LO WUDWWDPHQWR

UXJKH VRWWLOL PLJOLRUDUH OD W
OD SURGX]LRQH GL VHER JDUDQWH

DUPRQLRVR ,0 QRVWUR DSSURFFLR
SURIHVVLRQDOH XWLOL]]D PLFURLQL
ULODVVDQR L PXVFROL IDFFLDOL VH
HVSUHVVLRQL UHJDODQGR XQ DVSH

'XubwbD WUDWWDPHQWR

$QHVWHVLD

5LSRVR SRVW WUDWWDPHQWR

ORGDOLWY H WHFQLFD

7THPSL GL UHFXSHUR

5LWRUQR DOOpDWWLYLW?Y ILVLFD

M
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.0 %RWRQWH A XQ WUDWWDPHQWR G
PHGLFLQD HVWHWLFD LQGLFDWR %‘HH"‘%RA/\Q’AHP(‘{\%QFH QWRU X 1K H

RUL]JRQWDOL H YHUWLFDOL GHOGRHYWIDYR ¥ LGHDOH SHU FKL
GHVLGHUD XQR VJIJXDUGR SLO GLWW$RRR H RK\QWDWSTHWMOR H Q W R
YLVLELOPHQWH SLO JLRYDQH /pXWEBEIIRCk WiRV MERD

ERWXOLQLFD GL DOWD TXDOLWZ%
QDWXUDOH VHQ]D FRPSURPHWWHIESS SR wis

WUDWWDPHQWR A HVHIJXLWR GD rSH\@R!iQMW@,QmJD/MLWLLYQW\MéWMbHP
VLFXUH]]D

Ei
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,O WUDWWDPHQWR *XPP\ 6PLOH AXODWRYXTLVRQBPHQWR

LGHDOH SHU FKL PRVWUD HFFHVVEbYNRHQWH OH

JHQJLYH TXDQGR VRUULGH *UD]LH 0 =
GHOOD WRVVLQD ERWXOLOLFD 51 SRYR SRV WUDWWD PHoWR

LO VRUULVR UHQGHQGROR SLO PBFRELWRTAVBDNXBDOH

¥ UDSLGR LQGRORUH H VLFEXUR 7HPSL GL UHFXSHUR

5LWRUQR DOOpDWWLYLW?Y ILVLFD

M
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,O %RWR[ 3XQWD GHO 1DVR A X'QL}%W%V\WVJ@W%WRQWR
FKH ULODVVD LO PXVFROR GHSg IY\YVVI—\J 6JHU VA RVAVAR

QDVDOH UHVSRQVDELOH GHO WR YHUVRLO
EDVVR GHOOD SXQWD /pLQLH]BRSRVRRIRVMYOWHPWWDPHQWR
VROOHYDUH OHJJHUPHQWH OD SXEDODVWGHB @BNR.FD

PLJOLRUDQGR OpDUPRQLD GHO7§BRILORUHE RIGR QRQ
FKLUXUJLFR H WHPSRUDQHR "5\ \yRUQR DOOpDWWLYLWY% ILVLFD
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0 %RWR$H GL *DOOLQD A SHQVDWRUBWD WG Wbt 1 R

UXJKH VRWWLOL LQWRUQR DJOL RFEFKFvAvLD

¥ SHUIHWWR SHU FKL YXROH XQRJVQ;GB—H—G—R—S—L—G—U—ES—FPJ—B—\#R—
JLRYDQH H OXPLQRVR VHQ]D ULFRUIAVFHSBHE NV ERVWPEICYW R
WUDWWDPHQWR A VLEXUR YHORFPRIGIROLWHE: BLWKBOWBWL QDWXUDOL

HVHIXLWR GD PHGLFL HVSHUWL QHiPp ¥IL \6$ HWWHRS SO O D
ILVLRQRPLD GHO YLVR

SLWRUQR DOOpDWWLYLW?Y2 ILVLFD



@ %RWR]

beauty cinic
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0 %RWR[ ODVVHWHUH A XQ WUDWWRRHRWR: VW BMGF R FKH
SUHYHGH PLFUR LQLH]LRQL GL WRY VI OD ERWXOLQLFD QHE
ER QY5

PXVFROL PDVVHWHUL UHVSRQVD
PDVWLFD]LRQH 6HUYH D ULGXUURLEDYBRPERW SMYPWWRAHRWR
VQHOOHQGR OpRYDOH GHO YLVR ®RDB D6 RQ% | HDWQHEAD LFW UDW W L
ROWUH DG DOOHYLDUH GLVWXUEL R Hg E UXEVAR & WHQVLRQL
PDQGLERODUL $JHQGR VXL PXVFW#%%WERWQ TUIrD
ULGXFH OpHIIHWWR gPDVFHOOD VXSSO H CPEMG S

FRQWRUQL H GRQD HOHJDQ]D DL OLQHDPHQWL
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,OLS )OLS FRQ WRVVLQD ERWXOLQUADVA WQDWWDPHQWR

WUDWWDPHQWR UDSLGR H PLQLPHFHAMN HAYDVLYR

FKH JUDJLH D PLFUR LQLHILRQL ¥ X QP EEVR W owwppHOWR
VXSHULRUH QH ULODVVD GHOLF

,O ULVXOWDWR A XQ ODEEUR FKH DSRPWY2H Y AR

GHILQLWR H VHGXFHQWH VHQ]D UHFRUGIHUHFBEOHIULRO OHU

PDQWHQHQGR XQ HITHWWR QDWXE DWW HRPMFPFDMRVIR LW ILVLFD
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N rnArrA Narc Jca crs®Vac kNn kNwWVivicaM OI&¥aoVorN aN”” Va
kVJJc "N msAarVrE LV rcooVaA lIcrs”VaVJA aN*”*N AnNN LN” Jcnkc JUN
kncLsJcac saA osLcnA~VcaN NJIJNooVxAe

Jc NAoJN2"MNMaVad kVNLV

A 3cooVaA crs”VaVJA ATVoJN IrcJJAalLc rN kcnAaNA NarN V

oNTaA”~V aNnxcoV JUN orV'c*Aac "N TUVAaLc” "N osLcnVKAnN& nVLsJNalLc
Jco[ "A kncLs~VcaN LV osLcnNé /sNorc rnArrA"'Narc ksg INaNSVJVAnNN
JUV ~c knArVJA cSSnNalLc oc"™VNxc LA V'IAnA~~c N LA~ LVOATVc

JAsoArc LA VkKNnVLncoVe VTAVcnAaLc A msAAVIrE LNA™A xXVrA
mscrVLVAaAé

% (/0#/ '0 "&(!!(

/Ip ,SHULGURVL $VFHOODUH A XQD VXGRUD]LRQH

LOWHQVD VRWWR OH DVFHOOH QRQ OHJDWD DO FDOGR R
DOOpDWWLYLW?Y, ILVLFD 6SHVVR FUHD LPEDUD]]R DORQL
VXJOL DELWL H GLVDJLR VRFLDOH 3LFFROH LQLH]JLRQL
ULGXFRQR OpDWWLYLWY? GHOOH JKLDQGROH VXGRULSDUH
FRQ ULVXOWDWL YLVLELOL JLY» LQ SRFKL JLRUQL H GXUDWD

GL PHvVL ,GHDOH SHU ULSUHQGHUH LO FRQWUROOR
GHO SURSULR EHQHVVHUH

'XUubwbD WUDWWDPHQWR
$QHVWHVLD

5LSRVR SRVW WUDWWDPHQWR
ORGDOLWY H WHFQLFD

7THPSL GL UHFXSHUR

SLWRUQR DOOpDWWLYLW?Y2 ILVLFD

EE
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/p . SHULGURVL 0DQL A XQD VXGRUD]
PDQL VSHVVR LQYDOLGDQWH DQFKH
GL FDOGR 3Xi LQWHUIHULUH FRQ O
FDXVDQGR LPEDUD]]JR VRFLDOH R GL
PDQXDOL ,0 WUDWWDPHQWR FRQ E
PLFURLQLH]JLRQL VRWWRFXWDQHH F
WHPSRUDQHDPHQWH L QHUYL UHVSR
VXGRUD]JLRQH ¥ UDSLGR SRFR LQY
GUDVWLFDPHQWH LO SUREOHPD SHU

'XUubwbD WUDWWDPHQWR

$QHVWHVLD

5LSRVR SRVW WUDWWDPHQWR

ORGDOLWY H WHFQLFD

7THPSL GL UHFXSHUR

SLWRUQR DOOpDWWLYLW?Y2 ILVLFD

% (/0#/ 'O 0 (#

/p ,SHULGURVL 3LHGL A FDUDWWHUL]
VXGRUDJLRQH GHL SLHGL FKH SXi S
RGRUH LQIH]JLRQL IXQJLQH H GLVDJ
VSHVVR DVVRFLDWD DOOpLSHULGUR
,O WUDWWDPHQWR FRQ ERWR[ SUHY
SLDQWD GHO SLHGH FKH LQLELVFRQ
VXGRULSDUH ¥ HIILEFDFH SHU GLYHU
WRUQDUH VXELWR DOOH QRUPDOL D

'XUbDWD WUDWWDPHQWR

$QHVWHVLD

S5LSRVR SRVW WUDWWDPHQWR

ORGDOLWY H WHFQLFD

7THPSL GL UHFXSHUR

SLWRUQR DOOpDWWLYLW?Y2 ILVLFD

[T
m




?. I . | A
| D K?

, O WUDWWDPHQWR *XPP\ 6PLOH DFFDUH]]D L WXR
GHOLFDWDPHQWH OpHFFHVVLYD HVSRVL]LRQH GHO
XQpPpHVSORVLRQH GL DUPRQLD SHU XQ VRUULVR FKI

LO SRWHUH GL XQ VRUULVR FKH SDUOD SHU W



L OLQHDPHQWL FRUUHJJHQGR

OH JHQJLYH 8Q ULVXOWDWR QDWXUDOH
{1 FDWWXUD RJQL VIJXDUGR ,PPDJLQD

'H VHQVXDOH H SHUIHWWR






OVLs~VcaN N nAooc

Ve Vkc ckkVe.'Narc.. -ATEE
VKCLVOOCAXN ooeiieeeaaraannn, -ATEC

arnAVkcrNonAKMA........ -ATEE



]VC 5LGX]JLRQH GHO *UDVVR
beauty clnic

, WUDWWDPHQWL 5LGXFHQWL H 5LPRGHOODQWL VRQR OD
VFHOWD LGHDOH SHU FKL GHVLGHUD VQHOOLUH OH IRUPH
VHQ]D ULFRUUHUH D LQWHUYHQWL LQYDVLYL $WWUDYHUVR
OpXWLOL]JR GL SULQFLSL DWWLYL OLSROLWLFL H WHFQLFKH
PLUDWH L WUDWWDPHQWL IDYRULVFRQR OR VFLRJOLPHQWR
GHO JUDVVR ORFDOL]]IDWR PLJOLRUDQGR OH OLQHH GHO
FRUSR H OpDUPRQLD FRPSOHVVLYD

*OL DWWLYL OLSROLWLFL FRPH OpDFLGR GHVRVVLFROLFR
DIJLVFRQR LQ SURIRQGLW?Y VXO JUDVVR VRWWRFXWDQHR
ULGXFHQGR L YROXPL LQ HFFHVVR

, ULVXOWDWL VRQR YLVLELOL LQ SRFKH VHGXWH VHQ]D ELVWXUL
QA OXQJKL WHPSL GL UHFXSHUR

Q

*UD]LH DOOpD]JLRQH PLUDWDBWW DMHHUV BHEFRDIFAIGR GHVRVVLFROLFR H
GHO FRUSR L WUDWWDPHQWIHQWXPHGWQLWLFL A SRVVLELOH RWWH
SHUPHWWRQR GL VFROSLUHUQBXMLABRRXHWWBFH GHO SDQQLFROR DGL
DIJHQGR VXO JUDVVR RVWLOPDIWRLRBPRAGR OD WRQLFLWY H OD GHILQL

DGGRPH ILDQFKL H FRVFH GHO FRUSR
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,O WUDWWDPHQWR %LR /LSR 'RSSLR OHQWR A XQD WHFQLFD
DYDQ]DWD FKH XWLOL]]D XQD FRPELQD]JLRQH GL VROX]JLRQL
LQLHWWDELOL SHU VFLRJOLHUH LO JUDVVR ORFDOL]]JDWR VRWWR LO
PHQWR PLJOLRUDQGR OpDVSHWWR FRPSOHVVLYR GHO YLVR

8QR GHL SURGRWWL SL® LQQRYDWLYL XWLOL]]DWL A LO %HON\UD
XQD VROX]LRQH D EDVH GL DFLGR GHVRVVLFROLFR FKH

DJLVFH VHOHWWLYDPHQWH VXOOH FHOOXOH DGLSRVH
GLVWUXJIJHQGROH LQ PRGR SHUPDQHQWH

'XUDWD WUDWWDPHQWR
$QHVWHVLD

5LSRVR SRVW WUDWWDPHQWR
ORGDOLWY H WHFQLFD

7THPSL GL UHFXSHUR

S5LWRUQR DOOpDWWLYLW?Y2 ILVLFD

/0-) %

DOWUL
QHUH XQD
SRVR
ILRQH



]VC 5LGX]JLRQH GHO *UDVVR
beauty clnic
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,O /LSRGLVVROYH A XQ WUDWWDPHQWR GL LQILOWUD]LRQH QHO
WHVVXWR DGLSRVR PLUDWR DOOD ULGX]LRQH GHO JUDVVR
ORFDOL]JDWR DWWUDYHUVR OpXVR GL XQD VROX]JLRQH FKLPLFD

FKH DLXWD D GLVWUXJJHUH JOL DGLSRFLWL /D WHFQLFD XWLOL]]D
SLFFROH LQLH]JLRQL GL VROX]LRQL FRQWHQHQWL IRVIDWLGLOFROLQD
H GHRVVLFRODWR GXH VRVWDQ]H FKH DJLVFRQR LQ PRGR

PLUDWR VXO WHVVXWR DGLSRVR IDYRUHQGR OD OLSROLVL RYYHUR
OD URWWXUD GHOOH FHOOXOH DGLSRVH

'XUDWD WUDWWDPHQWR
$QHVWHVLD

5LSRVR SRVW WUDWWDPHQWR
ORGDOLWY H WHFQLFD

7HPSL GL UHFXSHUR

5LWRUQR DOOpDWWLYLWY ILVLFD

kkncSVrrA LNA” SVaAa~VA Narc
311% ?2 0%

- 0CE " 1

KNn nNA*V~~AnN

VA rsc LNoVLNnVec LV INAMMN~~Ag

0]
4 # %#14 #? 0 34 3
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EC



+3/)10% 3(/)%

/p,QWUDOLSRWHUDSLD A XQD WHFQLF
XQD VROX]LRQH OLSROLWLFD GLUHW

4XHVWD VROX]JLRQH VROLWDPHQWH D
H GHVRVVLFRODWR DJLVFH URPSHQG
FHOOXOH DGLSRVH IDYRUHQGR OD O
GD SDUWH GHO FRUSR ,0 SULQFLSDO
WUDWWDPHQWR ULVLHGH QHOOD VXD
HIILFDFHPHQWH L GHSRVLWL GL JUDV
ELVRJQR GL LQWHUYHQWL FKLUXUJLF
PLQLPL H VHQ]D FLFDWULFL

'XUDWD WUDWWDPHQWR

$QHVWHVLD

S5LSRVR SRVW WUDWWDPHQWR

ORGDOLWY H WHFQLFD

7THPSL GL UHFXSHUR

SLWRUQR DOOpDWWLYLW?Y, ILVLFD
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&RQ L WUDWWDPHQWL ULPRGHOODQWL H ULGXF
FRQWRUQL GHO WXR FRUSR GHOOH WXH IRUI
DOOHJJHULVFRQR H OD PHQWH ULWURYD OD



HQWL RJQL FDUH]]D ULGHILQLVFH L
°H FKH VL OLEHUDQR VL
ILGXFLD FKH PHULWL






VAV LV 3nA~VcaN

VAV LV rnA~M.caN...chNcATEI
VAV LV rnA~VcaN sAaRPNEN ?2VTc®
VAV LV rnA~VcaN VaNATERaLVIcAh
cz{ MUo... ..l N -ATE]
VAV LV rnA~VcaN..1lckmATJEVTAVA
"AorckNooV Jca..VAM.. -ATEE
VAV LV rnA~V.caN.. s NATEE
VAV LV rnA~VcaN..LLc AFEE
VAV LV rnA~VcahN...nAJRVR



MG) jiorer 7ubitran
beeuty cinic

,, J)LOL GL 7UD]JLRQH VRQR LQQRYDWLYL ILODPHQWL VRWWLOL H
ELRFRPSDWLELOL VSHVVR UHDOL]]IDWL LQ PDWHULDOL
ULDVVRUELELOL FRPH LO 3'2 SROLGLRVVDQRQH R LO

3//$ DFLGR SROLODWWLFR 9HQJRQR GHOLFDWDPHQWH a
LOQVHULWL QHO GHUPD R QHO WHVVXWR VRWWRFXWDQHR
DWWUDYHUVR O XWLOL]]JR GL DJKL VRWWLOL s

/ID ORUR SDUWLFRODUH VWUXWWXUD GRWDWD GL SFFROH
DQFRUH R FRQL SHUPHWWH GL FUHDUH XQD WUD]JLRQH
PHFFDQLFD VXL WHVVXWL

4XHVWR VL WUDGXFH LQ XQ HITHWWR OLIWLQJ LhDHGLDWR H
YLVLELOH ULVROOHYDQGR GHOLFDWDPHQWH OH DUHH GHO
YLVR R GHO FROOR FKH KDQQR SHUVR WRQR

v
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, )LOL GL 7UD]J]LRQH SHU LO &ROOR VRQR LGHDOL SHU FKL GHVLGHUD
ULGHILQLUH LO SURILOR GHO FROOR H FRQWUDVWDUH LO ULODVVDPH
FXWDQHR ,0 WUDWWDPHQWR VWLPROD OD SURGX]LRQH GL
FROODJHQH RIITUHQGR XQ HITHWWR OLIWLQJ VHQ]D ELVWXUL ¥
HVHIJXLWR GD VSHFLDOLVWL TXDOLILFDWL JDUDQWHQGR XQ
ULVXOWDWR DUPRQLRVR H QDWXUDOH

'XUDWD WUDWWDPHQWR
$QHVWHVLD a

5LSRVR SRVW WUDWWDPHQWR

ORGDOLWY H WHFQLFD

7HPSL GL UHFXSHUR a 4
5LWRUQR DOOpDWWLYLW?Y ILVLFD
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, )LOL GL 7UD]JLRQH 5LDVVRUELELOL
VRWWLOL ILODPHQWL ELRFRPSDWLE
XQ HITHWWR OLIWLQJ PHFFDQLFR LP
WUD]JLRQH ILVLFD GHO ILOR FRQ XQ
WHUPLQH GHOOD SURGX]LRQH GL FR
JUD]LH DO PDWHULDOH FKH VL ULDV

'XUDWD WUDWWDPHQWR
$QHVWHVLD

5LSRVR SRVW WUDWWDPHQWR
ORGDOLWY% H WHFQLFD

7HPSL GL UHFXSHUR

5LWRUQR DOOpDWWLYLWY ILVLFD

, )LOL GL 7UD]LRQH SHU OD /LQHD 0D
SHU ULGHILQLUH L FRQWRUQL GHO YL
FROWUDVWDQGR LO ULODVVDPHQWR

FHUFD XQ HITHWWR OLIWLQJ QDWXUD

PHGLFL HVSHUWL FRQ WHFQLFKH VLF
TXDOLW?Y

'‘XubwbD WUDWWDPHQWR

$QHVWHVLD

5LSRVR SRVW WUDWWDPHQWR

ORGDOLWY H WHFQLFD

7THPSL GL UHFXSHUR

5LWRUQR DOOpDWWLYLW?Y2 ILVLFD



@ J)LOL GL 7UD]JLRQH

beauty cinic

?" I I | I
| | K?

'"HVLGHUL XQR VIJXDUGR FKH LQFDQWD H VHGXFH DO S
,O WUDWWDPHQWR )R[\ (\HV VROOHYD GHOLFDWDPHQWH OR
OD OLQHD GHJOL RFFKL SHU XQ HITHWWR IHOLQR FKH HV

e
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,O TUDWWDPHQWR )R[\ (\HV ULGHI|
GHJOL RFFKL UHJDODQGR XQR VJ;
VHQVXDOH FKH FDWWXUD RJQL D
*UD]JLH D WHFQLFKH LQQRYDWLYH
XQ DVSHWWR QDWXUDOPHQWH VR

r’. y

'XUDWD WUDWWDPHQWR
$QHVWHVLD _
5LSRVR SRVW WUDWWDPHQWR
ORGDOLWZY% H WHFQLFD '
7HPSL GL UHFXSHUR i
5LWRUQR DOOpPDWWLYLW?Y% ILVLFE

/0-) %

ULPR VIXDUGR"
VIXDUGR GHILQHQGR H DOOXQJDPGR
DOWD OD WXD EHOOH]]D QDWXUDO




@ J)LOL GL 7UD]JLRQH

beauty cinic
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'"HVLGHUL XQR VIJXDUGR SLO GLVWHVR DSHUWR H
,O WUDWWDPHQWR FRQ )LOL GL 7UD]JLRQH SHU OH 6RSUDFFL.
GHOLFDWDPHQWH OpDUHD SHULRFXODUH FRUUHJIJIHQGR OD SWF

Ic
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, )LGGL 7TUD]JLRQH SHU OH 6RSUDFFLJOLD
SHUPHWWRQR GL VROOHYDUH GHOLFDWDPHQWH OR
VIXDUGR FRUUHJIHQGR OD SWRVL H GRQDQGR
PDJJLRUH DSHUWXUD DJOL RFFKL ¥ XQD YDOLGD
DOWHUQDWLYD QRQ FKLUXUJLFD DO OLIWLQJ GHO
VRSUDFFLJOLR UHDOL]]IDWD FRQ VLFXUH]]D GD
SURIHVVLRQLVWL TXDOLILFDWL

'XUDWD WUDWWDPHQWR
$QHVWHVLD

5LSRVR SRVW WUDWWDPHQWR
ORGDOLWY> H WHFQLFD

7THPSL GL UHFXSHUR

5LWRUQR DOOpDWWLYLW?Y ILVLFD

/0-) %

OXPLQRVR"
JOLD A OD VROX]LRQH LGHDOH SHU VROOHYDUH
VL H GRQDQGR PDJJLRUH DSHUWXD DOOR VIXDUGR




@ J)LOL GL 7UD]JLRQH

beauty cinic
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/D ODVWRSHVVL FRQ )LOL A XQ WUDWWRBHRWMRY WD P HOWR

PLQL LQYDVLYR FKH FRQVHQWH GL YROOHYPUH LOVHOR
VHQ]D ELVWXUL JUD]LH DOOpLQV

ULDVVRUELELOL FRQ HIIHWWR WH®RBMR SO W SRHWWPH R QW R
OLHYH R PRGHUDWD PLJOLRUD ODOWRDQEWW Y KVBDQLFD

SRVL]LRQH GHO VHQR VWLPRODQGRPLQFKH $PP:-xsHUR

SURGX]LRQH GL FROODJHQH ULVX‘O‘W‘DW_WV\W‘D'?‘L—
SURJUHVVLYL H VHQ]D FLFDWULFL %LL\%TE 8LD POWWEYLWSJLVLFD
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L0 /LIWLQJ *OXWHL FRQ )LOL A XQ WUBW MW WRIDAMWB R R
FKLUXUJLFR FKH XWLOL]ID ILOL ULDYYRYFFELOT FRQ AITHWWR
WHQVRUH SHU VROOHYDUH H ULPW
¥ LOQOGLFDWR LQ FDVR GL ULODVVDEHTWR SEMVHVE BWMWEPHBWR

GL WRQR GRQDQGR XQ DVSHWWR SRODOR®/R: H @/HILQLAPR
6WLPROD DQFKH OD SURGX]LRQH GIHFROED IH@KRs FBR

ULVXOWDWL SURJUHVVLYL H QDWXéJL%LUQVd_'Bé)%A_[}V'VRIW\PLLWJE WA LED

WHPSL GL UHFXSHUR OXQJKL




@ J)LOL GL 7UD]JLRQH

beauty cinic
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,0 7TUDWWDPHQWR FRQ )LOL GL 7URJbRBHvES @RPB Ho %R D

WHFQLFD QRQ FKLUXUJLFD FKH S‘H’U‘P‘\I;I‘WAW‘IE_G‘L_U‘D‘V‘V‘R‘G‘D‘U‘H—
H VROOHYDUH OD SHOOH ULODVYV

DGGRPLQDOH , ILOL ULDVVRUELELFPR¥ER ERYWHWHP R WRPTNRRMRH
YHQJRQR LQVHULWL VRWWRFXWHORBD PLW® HRWBBRPLED WRQR H

OD FRPSDWWH]]D VWLPRODQGR DQFKH ODLHERETJRRQH

GL FROODJHQH ,GHDOH GRSR GLW
JUDYLGDQ]D VHQ]D FLFDWULFL Q 0k PSR W
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,O 7TUDWWDPHQWR FRQ )LOL GL 7UBJUB@D %Y BWmLdr A VRD
SURFHGXUD PLQL LQYDVLYD FKH FEQVHDWH 5T ULGXUUH

OD ODVVLWZ¥% FXWDQHD QHOOD |R

, ILOL ULDVVRUELELOL FRQ VSLOQH B YROE YW WHYRYWWDPPHQWR
VRWWRFXWH SHU VROOHYDUH H UDREGRCDWYH H WH I XWL
PLJOLRUDQGR LO WRQR VHQI]D FKLYXAEILBL UNFXSHUR

6WLPRODQR DQFKH LO FROODJHQH ijthxO V\}C{BW\WLYLW% ILVLED
QDWXUDOL H WHPSL GL UHFXSHUR UDSLG

[—
[—
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'"HVLGHUL XQR VIJXDUGR FKH LQFDQWD H VHGXF
, O WUDWWDPHQWR )R[\ (\HV VROOHYD GHOLFDWDPHQW
OLQHD GHJOL RFFKL SHU XQ HITHWWR IHOLQR FKH
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NC OHGLFLQD 5LIJIHQHUDWLYD
beauty cinic

A "NLVJVaA OVTNaNnArvVxA R saA InAaJA VaacxArVxA
LNAA "NLVJIVaA JUN oV cJJskA LV nVKAnAnNea
nNVTNaNnAnN c ocorVrsVnN rNoosrV N JN*"s” N LAaaNTTVArv
ArrnAxNnoc » soc LV rNJac”cTVN IVc*cTVIJUN AxAa~ArNéeé

4rVA"V~~A ocorAa~N Asrc"cTUN +Jc N VA~ k"Ao A nVJJc

LV kVAornVaNgeae IJN~ "s"N orA VaA~Va SArrcnV LV IJnNoJVrA c
IVc ArNnVA”AV kNn orV'c”AnN V kncJNooV aArsnA”*V LV
AsrcnVKAnA~VcaN LN~ cnTAaVo'cé a "NLVJVaA

NorNrVJAze R AKkA"VJATrA kKNn "VTAVcnAnN "A msAAVrE LN~AMA
KNA""Neae nA*™NarAnN ~ VaxNJJUVA Narc JsrAaNc N

SAxcnVnN A nVTNaNnA~VcaN rVoosrA®Neae cSSnNalLc
nVos~rArV kncTnNooVxV N aArsnA”*Veé

sennnnnsfp

0 '30- 1)80 +(
A VcorV ' c"A~VcaN R sa rnArrA°Narc aca VaxAoVxc

JUN orV'c”A V aArsnA”V kncJNooV LV nVTNaNnA~VcaN LN~AMA
KNAN ArrnAxNnoc 'VJncdVaVN~VcaV LV xVrA VaNe
AVacAJVLV N AJVLc VArsncaVJcé "VTAVcnA rcacee

N *AorVIJVrE N ~s°'VacoVrEeae JcarnAorAaLc V oNTaV

LNA" VaxNJJUVA ' Narc N LcaAalLc sa AokNrrc kVw

SnNoJc N xVrA"Ne&e Va ‘cLc aArsnAN N oVJsncé
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A VecnVXVrA*"V~~A~VcaN R sa rnArrA°
rNJaVJUN LV "VJInciVaVN~VcaV kNn V
IVcIc kArvivAav aN*™A kKN*"*Né OVknVor
JsrAaNAa orV'c”AnN A kncLs~VcaN L
"VTAVenAnN A"iN*"AorVIJVrE LNAA kNAA
nNorVrsVnN A™A kKN~A*N "A o0sA aArsn
nvVornsrrsnAaLcA LAMiVarNnacé

0 /0'3/.33./)80

A VcnVornsrrsnA~VcaN R sa rnArrA Na
LV nVTNaNnAnN Va kncScaLVrE "A kN2~
kncLs~VcaN LV Jc"™ATNaNa N"AorVaA

TVoJN Jc' N orV' c”AarN aArsnANae VT
MsA~VrE LNA*A KN**N oNa~A 'cLVSVJAn
VaLVJArA kNn nvaTVcxAavnN "A KN~"N
IVcorV'c"A~VcaN LNn 'VJA kncScalLAé

0 /O*(+(/)80 +(

A VcnVTNaNnA~VcaN R sa rnArrA Narc
V kncJNooV aArsnA”V LV nVTNaNnA~Vc
N AokNrrc LNA™A KNA*N N nVknVorVaAalL
/sNorc AkkncJJVc VaacxArVxc oV LVorV
ocorAa~N IVcJc kArVIVAV ¢ okNJVSVJV
ArrVxAac "A kncLs~VcaN LV Jc*™ATNaN
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/IR 6INQ %RRVWHU A XQ WUDWWDPHQWR
ULIHQHUDWLYR FRQ DFLGR LDOXURQLFR YL
DPLQRDFLGL LQLHWWDWR QHO GHUPD VXSH
1RQ A XQ ILOOHU PD PLJOLRUD LGUDWD]LRC
OXPLQRVLWY. H FRPSDWWH]]D FXWDQHD LQ F
QDWXUDOH 'LVSRQLELOH LQ YHUVLRQL SLO
FRQFHQWUDWH SHU YLVR FROOR GAFROOH

'XUubwbD WUDWWDPHQWR
$QHVWHVLD

5LSRVR SRVW WUDWWDPHQWR
ORGDOLWY H WHFQLFD

7THPSL GL UHFXSHUR

5LWRUQR DOOpDWWLYLW?Y, ILVLFD

,0 353 30DVPD 5LFFR GL 3LDVWULQH A XQD
WHUDSLD DXWRORJD FKH XWLOL]]D LO VDQJ:
SDJLHQWH SHU RWWHQHUH XQD FRQFHQWUD
HOHYDWD GL SLDVWULQH ULFFKH GL IDWWR
FUHVFLWD ,QLHWWDWR LQ JRQH FRPH FXRLF
FDSHOOXWR UXJKH R FLFDWULFL VWLPROD
ULJHQHUD]LRQH GHL WHVVXWL H PLJOLRUD ¢
FXWDQHR LQ PRGR QDWXUDOH

'XUDWD WUDWWDPHQWR
$QHVWHVLD

5LSRVR SRVW WUDWWDPHQWR
ORGDOLWY H WHFQLFD

7HPSL GL UHFXSHUR

5LWRUQR DOOpDWWLYLW?Y¥ ILVLFD
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,O OLFURQHHGOLQJ A XQ WUDWWDPHQWR
PLQLPDPHQWH LQYDVLYR FKH FUHD

PLFUR SHUIRUD]JLRQL FXWDQHH FRQ DJKL
VRWWLOL VWLPRODQGR OD SURGX]LRQH GL
FROODJHQH HG HODVWLQD OLJOLRUD OD WHI[W
GHOOD SHOOH ULGXFH UXJKH FLFDWULFL
PDFFKLH H VHJQL GHOOpHWY GRQDQGR XOQ

'XUDWD WUDWWDPHQWR

$QHVWHVLD

S5LSRVR SRVW WUDWWDPHQWR

ORGDOLWY> H WHFQLFD

7THPSL GL UHFXSHUR

S5LWRUQR DOOpDWWLYLW?Y, ILVLFD

(/.-

,O0 3% 6HUXP A XQ WUDWWDPHQWR HQ]JLPDWLFR
LOQQRYDWLYR FKH DJLVFH LQ SURIRQGLW?¥»® VX
UXJKH ERUVH LPSHUIH]JLRQL H DGLSRVLW?
ORFDOL]]DWH *UD]JLH DJOL HQ]JLPL SXULILFDWL
VWLPROD OD ULJHQHUD]LRQH FXWDQHD PLJOL
OD WH[WXUH H GRQD XQ HIITHWWR OHYLJDWR W
H ULPRGHOODQWH

'‘XubwbD WUDWWDPHQWR

$QHVWHVLD

5LSRVR SRVW WUDWWDPHQWR

ORGDOLWY H WHFQLFD

7THPSL GL UHFXSHUR

5LWRUQR DOOpDWWLYLW?Y2 ILVLFD
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/ID OHVRWHURSQDDWHFQLFD FKH SUHYHGH OpLQLH]LRQH GL SLFFR
GL IDUPDFL YLWDPLQH PLQHUDOL H DPLQRDFLGL GLUHWWDPHC
OR VWUDWR PHGLR GHOOD SHOOH 4XHVWR DSSURFFLR SHUPHW
ORFDOPHQWH SUREOHPDWLFKH HVWHWLFKH FRPH FHOOXOLWH

LOQYHFFKLDPHQWR FXWDQHR H DORSHFLD FRQ ULVXOWDWL YLVL

'XUDWD WUDWWDPHQWR
$QHVWHVLD

5LSRVR SRVW WUDWWDPHQWR
ORGDOLWY% H WHFQLFD

7HPSL GL UHFXSHUR

5LWRUQR DOOpDWWLYLWY ILVLFD
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(VRVRPL 7KHUDS\ A XQD WHUDSLD DYDQ]DWD L
XWLOL]]D SDUWLFHOOH PLFURVFRSLFKH FKLDP
FHOOXOH VWDPLQDOL *OL HVRVRPL VRQR YHUL
PROHFROH WUD FXL HQ]JLPL SURWHLQH H DFLG
OH ULVSRVWH FHOOXODUL

,Q SDUROH VHPSOLFL JOL HVRVRPL ODYRUDQR
WUDVSRUWDQR LQIRUPD]JLRQL YLWDOL WUD OH
WHVVXWL GDQQHJIJLDWL VWLPRODUH OD SURG
OpDVSHWWR GHOOD SHOOH

'XUDWD WUDWWDPHQWR
$QHVWHVLD

S5LSRVR SRVW WUCOWWDPHQWR
ORGDOLWY H WHFQLFD

7THPSL GL UHFXSHUR

5LWRUQR DOOpDWWLYLW?Y ILVLFD

)/0"-)

,O WUDWWDPHQWR .DULVPD t 6RIW ILOOHU %LR
OH TXDOQWLWZ% DOOpDYDQJXDUGLD QHO FDPSR GHOOD PHGLFL
'WH QHO PHVRGHUPDILOOHU ELRUHVWLWXWLYR SHU ULJHQHUDUH O
WH GL WUDWWDUH A4XHVWR WUDWWDPHQWR QRQ VROR ULHPSLH O

DGLSRYVLW% ORFDOLEEBWMZH LQ SURIRQGLWY VWLPRODQGR OD SURG
ELOL H GXUDWXUL PLJOLRUDQGR OD TXDOLW?Y® FRPSOHVVLYD GHO

'XUbDWD WUDWWDPHQWR
$QHVWHVLD

S5LSRVR SRVW WUDWWDPHQWR
ORGDOLWY H WHFQLFD

7THPSL GL UHFXSHUR

SLWRUQR DOOpDWWLYLW?Y2 ILVLFD

—
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5LVLO<« A XQ WUDWWDPHQWR GL %LRULJHQHUD]JLRQH DYDQ]DWD
SROLQXFOHRWLGL LQGLFDWR SHU PLJOLRUDUH OD WRQLFLW?
H OXPLQRVLWY GHOOD SHOOH 6WLPROD OD ULJHQHUD]LRQH FH
IDYRULVFH OD SURGX]LRQH GL FROODJHQH H FRQWUDVWD
OpLQYHFFKLDPHQWR FXWDQHR ,GHDOH SHU YLVR FROOR H GZA&|
GRQD XQ DVSHWWR IUHVFR ULPSROSDWR H QDWXUDOH

'‘XubwbD WUDWWDPHQWR
$QHVWHVLD

5LSRVR SRVW WUDWWDPHQWR
ORGDOLWY H WHFQLFD

7THPSL GL UHFXSHUR

5LWRUQR DOOpDWWLYLW?Y. ILVLFD
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/D 7THUDSLD FRQ &HOOXOH 6WDPLQDOL XWLO
FHOOXOH SULPLWLYH LQ JUDGR GL ULJHQHU
WHVVXWL ULSDUDUH GDQQL FHOOXODUL H \
OD FUHVFLWD QDWXUDOH 3UHOHYDWH GD W
DGLSRVR R PLGROOR RVVHR VRQR LPSLHJD)\
PHGLFLQD HVWHWLFD H ULJHQHUDWLYD SHU
PLJOLRUDUH OD TXDOLWY% GHOOD SHOOH UL
VHIQL GHO WHPSR H IDYRULUH LO
ULQJLRYDQLPHQWR FXWDQHR

'XUubwbD WUDWWDPHQWR
$QHVWHVLD

5LSRVR SRVW WUDWWDPHQWR
ORGDOLWY H WHFQLFD

7THPSL GL UHFXSHUR

5LWRUQR DOOpDWWLYLW?Y, ILVLFD

—
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D EDVH GL
FRPSDWWH]]D
OOXODUH

~-ROOHW A

L]]D
DUH L
/'WLPRODUH
HVVXWR
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/ID 7THUDSLD 75$3 7URPELQD 5LFFD GL 3LDVWUL
ULIJHQHUDWLYR FKH XWLOL]]D L IDWWRUL GL FU
VWLPRODUH OD ULJHQHUD]JLRQH WLVVXWDOH ,
FDSHOOXWR PLJOLRUD WRQR WH[WXUH H OXP
VDQD H JLRYDQH LQ PRGR QDWXUDOH H VLFEXUR

'XUbwbD WUDWWDPHQWR

$QHVWHVLD

SLSRVR SRVW WUDWWDPHQWR

ORGDOLWY. H WHFQLFD

7THPSL GL UHFXSHUR

SLWRUQR DOOpDWWLYLW?Y. ILVLFD




@ OHGLFLQD 5LIJIHQHUDWLYD

beauty cinic

8 + 3(/)%0) 0'3(-0&)

/Ip2]RQRWHUDSLB &KIQVWHPMWABDPHQWR PHGLFR FKH XWLOL]]D XQE
PLVFHOD GL RVVLJHQR H RJRQR VRPPLQLVWUDWD WUDPLWH

DXWRHPRWUDVIXVLRQH R LQVXIIODJLRQH SHU VWLPRODUH LO P
FHOOXODUH PLJOLRUDUH OD FLUFROD]JLRQH H UDIIRU]JDUH OH C
,O WUDWWDPHQWR DJLVFH LQ SURIRQGLW?Y IDYRUHQGR XQpD]LF
DQWLQILDPPDWRULD QDWXUDOH DXPHQWDQGR OpRVVLJHQDI]LR
ULGXFHQGR OR VWUHVV RVVLGDWLYR ¥ LQGLFDWR SHU VWDQF|
GRORUL DUWLFRODUL GLVWXUEL GHO PLFURFLUFROR H VXSSRL

'XUDWD WUDWWDPHQWR
$QHVWHVLD

5LSRVR SRVW WUDWWDPHQWR
ORGDOLWY H WHFQLFD

7THPSL GL UHFXSHUR

S5LWRUQR DOOpDWWLYLW?Z ILVLFD




HWDEROLVPR
SLIHVH LPPXQLWDULH
RQH

QH GHL WHVVXWL H
(H]]D FURQLFD

JWR GHWRVVLQDQWH

A1) %9

/p,9 7TKHUDS\ A XQD WHFQLFD FKH FRQVHQWH O
YLWDPLQH PLQHUDOL DPLQRDFLGL H DOWUL Q
FLUFRODWRULR GHO SDJLHQWH DWWUDYHUVR X
DSSURFFLR JDUDQWLVFH XQ DVVRUELPHQWR LP
QXWULHQWL VXSHUDQGR OH OLPLWD]LRQL OHJ

'XUDWD WUDWWDPHQWR
$QHVWHVLD

5LSRVR SRVW WUDWWDPHQWR
ORGDOLWY H WHFQLFD

7HPSL GL UHFXSHUR

5LWRUQR DOOpDWWLYLW?Y ILVLFD
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/ID OHGLFLQD 5LIHQHUDWLYD DO 0* % HDXW\ &0OLQL
SHOOH LQYLWDQGR RJQL FHOOXOD D ULQDVFHUL
6HQWL LO SLDFHUH GL XQ YLVR FKH ULIOHWWH IUFE
XQ WRFFR GL JLRYLQH]]D FKH FDWWXUD RJ



- ULVYHJOLD OD YLWDOLWY GHOOD WXD
{ SHU XQD OXPLQRVLWY DXWHQWLFD
IVFKH]]D QDWXUDOH]]D H VHGX]LRQH
QL VIXDUGR
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,O &DUERQ 3HHO A XQ WUDWWDPHQ%%@WBWWE)%FW
LQYDVLYR FKH XWLOL]]D XQD PDVFERKHRUD DO FDUERQH

DWWLYR H XQ ODVHU VSHFLILFR SNV epun oHviIDUH B
LOOXPLQDUH OD SHOOH ,GHDOH BHIRER &BDYWM WHRWNWDERQWR
GLODWDWL H DFQH OLHYH DJLVFBREBDIROMDQ R EQLFD

SURIRQGLWY H VWLPRODQGR LO ULROQRY¥DOHRWER FAfOOXODUH

¥ UDSLGR LQGRORUH H VHQI]D WH‘P‘?L_E‘QL_UW
SLWR R DOOpDWWLYLW?Y2 ILVLFD
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'XUbDWD WUDWWDPHQWR

$QHVWHVLD

5LSRVR SRVW WUDWWDPHQWR

)10
,O SHHOLQJ FKLPLFR HVIROLDQWH FR
%+$ OLEHUD L SRUL RVWUXLWL ULG
PLJOLRUDQGR DFQH SXQWL QHUL H
5LQQRYD OR VWUDWR VXSHUILFLDOH
DVSHWWR SLO OLVFLR H OXPLQRVR

ORGDOLWY> H WHFQLFD

7THPSL GL UHFXSHUR

S5LWRUQR DOOpDWWLYLW?Y, ILVLFD

('t 5 (('0+*

<HOORZ 3HHO A XQ SHHOLQJ FKLPLFR D EDVH GL DFLGR

UHWLQRLFR

,QGXFH XQ HVIROLD]LRQH LQWHQVD PD
FRQWUROODWD VWLPRODQGR LO ULQQRYDPHQWR FHOOXODUH H
OD SURGX]LRQH GL FROODJHQH

(1"LFDFH FRQWUR

PDFFKLH UXJKH VRWWLOL H WH[WXUH LUUHJRODUH SHU XQD
SHOOH SLO OXPLQRVD H XQLIRUPH

'XUubwbD WUDWWDPHQWR

$QHVWHVLD

5LSRVR SRVW WUDWWDPHQWR

ORGDOLWY H WHFQLFD

7THPSL GL UHFXSHUR

5LWRUQR DOOpDWWLYLW?Y, ILVLFD
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,O SHHOLQJ FKLPLFR HVIROLDQWH FI
ULPXRYH OH FHOOXOH PRUWH VXSHU
H PLJOLRUDQGRQH OXPLQRVLW?Y WH
WUDWWDUH UXJKH VRWWLOL GLVFUI
VWLPRODQGR DQFKH OD SURGX]JLRQF

'XubwbD WUDWWDPHQWR

$QHVWHVLD

5LSRVR SRVW WUDWWDPHQWR

ORGDOLWY H WHFQLFD

7THPSL GL UHFXSHUR

5LWRUQR DOOpDWWLYLW?Y ILVLFD

((10+*

,O SHHOLQJ FKLPLFR PHGLR SURIRQGR FRQ $FLGR
7ULFORURDFHWLFR 7&%$ HVHJXH XQ HVIROLD]JLRQH SLO
LOQWHQVD SHU WUDWWDUH UXJKH PRGHUDWH PDFFKLH VRODUL
FLFDWULFL VXSHUILFLDOL H WH[WXUH FXWDQHD LUUHJRODUH
6WLPROD VLIJQLILFDWLYDPHQWH LO ULQQRYDPHQWR GHO
FROODJHQH SHU XQD SHOOH SLO OLVFLD H JLRYDQH 5LFKLHGH
SLO DWWHQ]JLRQH SRVW WUDWWDPHQWR

'XUubwbD WUDWWDPHQWR

$QHVWHVLD

S5LSRVR SRVW WUDWWDPHQWR

ORGDOLWY H WHFQLFD

7THPSL GL UHFXSHUR

SLWRUQR DOOpDWWLYLW?Y2 ILVLFD



10 &
RQ $FLGR *OLFROLFR $+$%
ILFLDOL OHYLJDQGR OD SHOOH
[WXUH H WRQR 8WLOH SHU
RPLH H SHOOH VSHQWD
| GL FROODJHQH

(('0+* E >>

,0 35; 7 A XQ SHHOLQJ QRQ DEOBWbwD WubWRBEHER R

$FLGR 7TULFORURDFHWLFR 7&$% 3HURYYIGR Gt
,GURJHQR H $FLGR &RJLFR 6WLP
HVIROLD]LRQH VXSHUILFLDOH DJJUBRRVRYERVM W PMWMPHFERWR

OXPLQRVLWY®Y WH[WXUH UXJKH HORGPPKWH: HGMHHDFQH FPHU X Q

ULQJLRYDQLPHQWR GHOLFDWR H SURJUEVVYLERs MARID

GRZQWLPH VLJQLILFDWLYR 5LWRUQR DOOpPpDWWLYLWZY% ILVLFD
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,O SHHOLQJ A XQ LQYLWR D VFRSULUH XQD SHOO
DFFDUH]]DWD GDOOD ULQDVFLWD &RQ RJQL SDVVD
GROFHPHQWH OH LPSHUIH]JLRQL UHJDODQGR XQD S

WUDVIRUPD]LRQH SHUFHSLVFL OD IUHVFKH]]D FK
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NAsr{ "Va&R/KAnrN LNA**A nNrN aA~VcaA”™N LN” "NLVJA” ncsk rA*VAea
-c"VA Is"AraA¥YeekNn JcaaNrrNnN N xA*cnV~~AnN V 'VT~AVcnV JNaenV oAa
ArrnAxNnoc saA xNrnVaA LVTVrAN kncSNooVcaAN nNAV~~ArA LA E1
Jc'saVJA~VcaN UNAArUJANNE

A nNnNrN "NLVJA” ncoels RsAma WXArNnnVrcnVe aA~VcaA”Na Jca knNoNa~A
ornArNTWalAVxNnoN kncxVaJNeae rnA JsVa

ancoVacaN =Jca oNLV A ncoVacaNeae NJJAaae AorN*”*VnVa nJNe 1cn
N Va NokAaoVcaNae]daA-asl AMMTAS SVOYViA s adNolAA\arslexXIN L NJJN~A*Na~

%TaV ornsrrsnA ALNnNarN A*™A 9NrnVaA LN” "NLVJA” ncsk JcaLVxVLN
AJINooc oN EN3@NcJAAV~~Arc N rnAokAnNarN A oNnxV~V J2VaVJVae N
A IVNarV AsrcnVerAaVYAWLIday msA*VrE xNnVSVJAIVAVE

N ornsrrsnN LN~AMA nNrN "NLVJAN a&SKnMrTAn®NaaVoAo¥yA s\darNTnArAae JUN

AlcnArcnVc AaA*VoV

OALVc”"cTVA N LVATacorVJA kNn V'"ATVaV

-c"VA' Is"ArcnVc okNJVA~VorvVJc s”rVLVoJVkA"VaAnN

#NsnckoVJc crnVJIVrE

VoVcrNnAkVA N nVAIVAVrA~VcaN

Lnc]VaNoVIrNnAkVA

%LcarcVArnVA N JUVnsnTVA cnA”MN

"NLVJVaA orNrVJAe OVTNaNnArVxA N UVnsnTVA -"AorVJA +aN~”AAN J7

D: O O O O O D Q:

" NAsr{ "Va&VA™" VarNnac LV msNorA nNrNe nAkknNoNarA sa Narnc "N
JIN"NavAasaNnA NarN LNLVJArc AMA oA”srNe AMMA KNAMN N AANA INAA
Jca kNnJcnoV VarNTnArV JUN saVoJcaca

"NLVJVaA orNrVJA xAa-~-ArA

Nn Arc"cTVA N 3nVJc~cTVA

uvnsnTVA -"AorVJA N "NLVJVaA arV A

a VoVcNorNrVJA N "NLVJIJVaA OVTNaNnArvVxA

Q: QO: Q:

3OO0 04aaiUc

aa

%BTTV&LYVIAN ncsk JcVaxEAMA kAcrBNNooVcaVorV rnA "NLVJIJVa KAnA NLVJ
rNJaVIJVae N UA TVIEE 6 ékMiA ko NNrA~VaoNV N roahidrlsnN ASSVAVArNé clV
NokAaLNnN “A nNrNeae cSSnNaLc AMsWIW "W IR ara XN "¥SaNIBNAY ALNnNarV N
LNV KA~#NarN kcrnAaac VaLVXVLsSAnN oNnxV~V TNcnNSNnNa~VArVae oV

-Nn "ATTVcnV VaScn A~VcaVa
YYYE NLVIAATNncskVIAAVAEVT



"VooVcaN

" NAsr{ "Va&A kKAnrMNNMV&PA "NLVIAE "McarN aA~VcaA”N LV ornsrrsnN oAaVrAnVN N
NorNrVJUN L NJIN~*Na~A JUN ALNnVoJcac A™ nslkkeVrATAAACLVYNSA -c VU AN T XachV nAT(
JsnA LNAMA kKNmowehMad AABELY MaacxA~VecaN rNolaerdT VWA IBEKA XNnoc saA nNraNaceWLVa
knVXxArV okNJVA~AV~~ArVe

" NAsr{ "VaMdaLVxXVLN "A SVAcocSVA LN”A"N ornsrrsnNoASSVAVAXN A®rANLVJIA™ ncska
okNJVAAV~~A~VcaN Va sa JcarNorc A "VosnA L sc'cae Va JsV » NJIJN*"*Na~A J"VaVJA o\
N kArVIJAaz AA kNnocaA”rV~~A~VcaN LNV rnArrA°NarV N A" ArrNa~VcaN kNn cTaV LN

-nVaJVkV

a NarnAVrgE LN**A kNnocaA

AN nVokNrrc LNAA kNnocaA oV JcaJnNrV~~A aN~"iTArrNa~VcaN AN AlVrsLVaV LV xVrA
ArrNoA N LN~AMN Scn A"VrEe aN” A xA"cnV~~A~VcaN LNA"N nN~"A~VcaV VarNnkNnocaA’
JAKAJVIrE LV AJJcTAVNa~A JUN V~ acornc kNnocaA”N NoknV N m3ca®Lkt W aNvic’NbeeeNc & kivir A
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