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Lezione 3, 1° Trimestre 14-20 Gennaio 2023

Sabato Pomeriggio - 14 GennaioSabato Pomeriggio - 14 Gennaio
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Domenica - 15 GennaioDomenica - 15 Gennaio
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0%/$1&+..$#-+1$&.$&($3$**-/_&2$,.-&+./1-5&E+&*'+&8'&'(+&#-/+
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3'-&.+#%1+#+&^+%.%5&=-&1-3%12-(%&3?$&)$(/1$&6'$*/%&'%)%
*3$./%&2+&<-%&)%2$..+&.+&/$.+9&*/+&.+#%1+(2%&0$1&-.&0+($&3?$
*-&W&,-'*/+)$(/$&,'+2+,(+/%&3%(&.$&*'$&8+/-3?$&2-
+0%*/%.%!5&""&LST5T

=+/+(+&*/+&*',,$1$(2%&+2&+.3'(-9&-(&3$1/$&*$Y-%(-&2$.
3+)0%9&3?$&*/+((%&8+3$(2%&2-&0-B&0$1&.+&3+'*+&2$..+&#$1-/_
1-*0$//%&+2&+./1-&$&3?$&3%.%1%&3?$&0%/1$::$1%&8+1$&2-&)$(%
*/+((%&1+33%,.-$(2%&-&:$($X3-&2$.&.%1%&.+#%1%&+.&0%*/%
.%1%5&

=$&W&3%*[9&$&*$&?+((%&3%(X2+/%&0-$(+)$(/$&-(&C%.'-&2-&3'-
W&.+&#-,(+&-(#$3$&3?$&($,.-&+))-(-*/1+/%1-&2$-&*'%-&)$YY-
0$1&.+&.%1%&1-3%)0$(*+9&2%#1$::$1%&$**$1$&0-B&8$.-3-9
0$13?c&C%.'-&3?$&?+&2$//%F&!EH%0$1+-%&W&2$,(%&2$.&*'%
*+.+1-%!9&.-&1-3%)0$(*$1_&0-B&+::%(2+(/$)$(/$&2-&6'+(/%
(%-&0%/1$))%&)+-&8+1$&+(3?$&+.&)$,.-%5&

E$,,$1$&E$#-/-3%&T]FLa&$&N')$1-&OPFTO9&TM5&C%*+
01%0%($&2-&8+1$&<-%&3%(&.+&2$3-)+;

E$,,$1$&"//-&TaFLS5&Z'+.&W&-.&)$**+,,-%&6'-&$&3%)$&*-
3%..$,+&+..+&6'$*/-%($&2$..+&2$3-)+;

Mercoledì - 18 GennaioMercoledì - 18 Gennaio

.%&'("#$%11%#%-3+"3%#-%33%#)
1)+$%4#

!^$1&6'+(/%&1-,'+12+&.+&*%))+&1-3?-$*/+9&<-%&?+
*0$3-X3+/%&'(&2$3-)%&2$..+&1$(2-/+5&Z'$*/%&W&.+*3-+/%&+..+
3%*3-$(Y+&$&+..+&:$($#%.$(Y+&2$,.-&'%)-(-9&-.&3'-&,-'2-Y-%&-(
6'$*/%&*-*/$)+&2-&2$3-)+&2%#1$::$&$**$1$&.-:$1%5&7
)$(/1$&#-$($&.+*3-+/+&.-:$1/_&+..+&3%*3-$(Y+9&W&*/+/%
*/+:-.-/%&'(&0-+(%&+::+*/+(Y+&2$X(-/%&0$1&/'//-5&N%(&W
1-3?-$*/+&+.3'(+&3%*/1-Y-%($!5&L\&LQM5O

<$'/$1%(%)-%&OMFTT&2-3$F&!<%#1+-&01$.$#+1$&.+&2$3-)+&2+
/'//%&-.&81'//%&2$..+&/'+&*$)$(/$9&3?$&-.&3+)0%&01%2'3$
%,(-&+((%5l

^$1&8+3-.-/+1$&.+&1-*0%*/+&+&6'$*/+&2%)+(2+9&3%(*-2$1-+)%
+2&$*$)0-%&-.&3+*%&2-&'(&3%./-#+/%1$&2-&0+/+/$5&='00%(-+)%
3?$&(%(&+::-+&*0$*$&0$1&.+&)+(%2%0$1+9&.H-11-,+Y-%($9
.H+b//%9&$335&=$&W&.-:$1%&2+&6'$*/$&*0$*$&,$($1+.-&$&*$&-
*'%-&,'+2+,(-&.%12-&*%(%&2-&Sa&2%..+1-&0$1&+31%9&+..%1+
.H-(/$1%&-)0%1/%&*+1$::$&*%,,$//%&+..+&2$3-)+9&3?$
%##-+)$(/$&*+1$::$&2-&S&2%..+1-&0$1&+31%5&=$9&/'//+#-+9
2$#$&%0$1+1$&3%(&*0$*$&,$($1+.-&0$1&01%2'11$&-.&*'%
1+33%./%9&+..%1+&%##-+)$(/$&/+.-&*0$*$&2$#%(%&$**$1$
2$2%//$&2+.&#+.%1$&.%12%&2$.&01%2%//%&$&*%.%&-.&1$*/%&2$#$
$**$1$&2$3'1/+/%5&^$1&$*$)0-%9&*$&-.&#+.%1$&.%12%&2$.
1+33%./%&W&2-&Sa&2%..+1-&.H+31%9&$&.$&*0$*$&,$($1+.-&2-&Oa
2%..+1-&.H+31%9&+..%1+&.H+')$(/%&($//%9&.H-)0%1/%&*%,,$//%
+..+&2$3-)+9&*+1$::$&2-&Ma&2%..+1-&.H+31%9&$&.+&2$3-)+&*%.%&2-
M&2%..+1-&-(#$3$&2-&S&2%..+1-&.H+31%5&

=$9&-(#$3$9&'(%&W&'(&.+#%1+/%1$&2-0$(2$(/$9&3?$&*%*/-$($
.$&*0$*$&2$..+&01$#-2$(Y+&*%3-+.$9&2$.&/1+*0%1/%&0$1&+(2+1$
$&/%1(+1$&2+.&.+#%1%9&$33$/$1+9&+..%1+&2$/1+$&.H-)0%1/%&2-
/+.-&*0$*$&2+.&*'%&*+.+1-%&01-)+&2-&2$3-)+1.%5&^$1&$*$)0-%9
*$&1-3$#$&'(&*+.+1-%&2-&Oaa&2%..+1-&+.&)$*$&$&2$#$&*0$(2$1$
Oa&3$(/$*-)-&+.&,-%1(%9&%&3-13+&T9Ra&2%..+1-&+.&)$*$9&0$1&-.
/1+*0%1/%9&2$2'3$&T9Ra&2%..+1-&2+&Oaa9&.+*3-+(2%&Q]9Ma
2%..+1-&2+&2$3-)+1$5&

=$&-.&1$22-/%&2-&'(+&0$1*%(+&W&3%*/-/'-/%&2+&+b//-9&+..%1+
2$2'3$&.H-)0%1/%&*0$*%&0$1&.+&)+('/$(Y-%($&2$..+
01%01-$/_&2+.&*'%&1$22-/%&.%12%&(%(&2$3-)+/%5&V(&6'$*/%
)%2%9&3+.3%.+(2%&-.&01%01-%&1$22-/%9&*-&2$3-)+&/'//+&.+
1$(2-/+5&

^%-3?c&.+&G-::-+&-(*$,(+&3?$&*-&2$#$&2$3-)+1$&/'//%&-.
01%01-%&1$22-/%9&(%(&*-&2%#1$::$&6'-(2-&0+,+1$&.+&2$3-)+
*'&/'//-&-&2%(-;&

m*+/+&3%)$&*%*/+(/-#%9&.+&0+1%.+&!+')$(/%!&*-,(-X3+&!3-D
3?$&*-&+,,-'(,$&+.&3+0-/+.$&%1-,-(+1-%I&-&01%X//-!&@&-.&1-/%1(%
2$.&.+#%1%&%&2$..H$1$2-/_5&^%-3?c&(%(&*+00-+)%&*$&*-&0%**+
-(/$101$/+1$&-(&)%2%&*31-//'1+.$&.H%::.-,%&2-&0+,+1$&.+
2$3-)+&0$1&-&0-33%.-&2%(-&2H+)%1$9&.+&2$3-*-%($&2$#$
*0$//+1$&-(/$1+)$(/$&+..H-(2-#-2'%5&

E$,,$/$&O&f$&O]FQ@OR5&Z'+.&$1+&.+&*-/'+Y-%($&2$..+
#$2%#+&01-)+&3?$&7.-+&+(2+**$&2+&.$-;&C?$&3%*+&.$
3?-$*$&-.&01%8$/+&01-)+&2-&01$(2$1*-&3'1+&2-&*c&$&2-&*'%
X,.-%;&C?$&3%*+&0%**-+)%&-)0+1+1$&2+&6'$*/%
1+33%(/%&*'..+&6'$*/-%($&-(&6'$*/-%($;

Giovedì - 19 GennaioGiovedì - 19 Gennaio

6-"#$%&'("#)-%23"#)#7%$%1%#

!C-D&3?$&*/+&+..+&:+*$&2$..H-(/$,1-/_&2$,.-&+4+1-&$&2$.&#$1%
*'33$**%&W&-.&1-3%(%*3-)$(/%&2$..+&01%01-$/_&2-&<-%5&V.
C1$+/%1$&2-&/'//$&.$&3%*$&W&-.&01%01-$/+1-%&%1-,-(+.$5&N%-
*-+)%&-&*'%-&+))-(-*/1+/%1-5&\'//%&3-D&3?$&+::-+)%&W&'(+
*'+&X2'3-+9&2+&'*+1$&*$3%(2%&.$&*'$&-(2-3+Y-%(-!5&"K&LR]5O

!E$&$*-,$(Y$&2-&<-%&#$(,%(%&01-)+&2-&/'//%5&N%(&8+33-+)%
.+&*'+&#%.%(/_&*$&,.-&3%(*+31-+)%&3-D&3?$&1-)+($&2$.
(%*/1%&1$22-/%&2%0%&3?$&/'//-&-&(%*/1-&2$*-2$1-&-))+,-(+1-
*%(%&*/+/-&*%22-*8+//-5&^1-)+&3?$&'(+&0+1/$&2$-&(%*/1-
,'+2+,(-&#$(,+&3%(*')+/+9&2%::-+)%&$*/1+11$&$
01$*$(/+1$&+&E'-&.+&0+1/$&3?$&7,.-&1$3.+)+5&N$..H+(/-3+
2-*0$(*+Y-%($&'(H%4$1/+&2-&,1+/-/'2-($&#$(-#+&/$('/+
3%(/-('+)$(/$&+33$*+&*'..H+./+1$9&)%*/1+(2%&3%*[&.H%::.-,%
-(X(-/%&2$..H'%)%&($-&3%(81%(/-&2-&<-%5&=$&+::-+)%
01%*0$1-/_&($-&(%*/1-&+4+1-&*$3%.+1-9&W&0$13?c&<-%&3-
:$($2-3$5&m(+&0+1/$&2-&6'$*/%&1$22-/%&2$#$&$**$1$
2$*/-(+/+&+-&0%#$1-&$&'(+&0+1/$&3%(*-*/$(/$&+..+&3+'*+&2-
<-%5&Z'+(2%&3-D&3?$&<-%&1$3.+)+&W&1$*%&+&E'-9&-.&1$*/%&*+1_
*+(/-X3+/%&$&:$($2$//%&0$1&-.&(%*/1%&'*%&0$1*%(+.$5&>+
6'+(2%&'(&'%)%&2$1':+&<-%&/1+//$($(2%&3-D&3?$&7,.-
1-3?-$2$9&.+&='+&)+.$2-Y-%($&1-3+2$&*'&/'//%!5&M\&M]]5O

>+.+3?-+&LFR@Q@nV%&*%(%&-.&=-,(%1$9&(%(&3+):-%I&#%-9&X,.-&2-
A-+3%::$9&(%(&*-$/$&+(3%1+&+.&/$1)-($5&o-(&2+-&/$)0-&2$-
#%*/1-&0+21-&#-&*-$/$&+..%(/+(+/-&2+-&)-$-&01$3$//-9&(%(&.-
+#$/$&%**$1#+/-5&\%1(+/$&+&)$&$&-%&/%1($1D&+&#%-9&2-3$&-.
=-,(%1$&2$,.-&$*$13-/-5&>+&#%-&2-/$F&pC%)$&2%::-+)%
/%1(+1$;`5&^'D&'(&'%)%&81%2+1$&<-%;&700'1$&#%-&)-
81%2+/$&$&+(2+/$&2-3$(2%F&pC%)$&/-&+::-+)%&81%2+/%;`5
N$..$&2$3-)$&$&($..$&01-)-Y-$5&=-$/$&,-_&*/+/-&3%.0-/-&2+..+
)+.$2-Y-%($&$&+(2+/$&+(3%1+&81%2+(2%)-9&#%-9&.+&(+Y-%($
/'//+gl

Z'$*/-&#$1*$//-&(%(&-(3%.0+(%&-&*-(,%.-&)$):1-&2$..+&3?-$*+
0$1&+#$1&2$1':+/%&-.&=-,(%1$9&)+&.H-(/$1+&2$(%)-(+Y-%($9
.H!-(/$1+&(+Y-%($!5&V(%./1$9&(%/$1$/$&3?$&.+&*/%1-+&2$.
3+0-/%.%&/1$&2-&>+.+3?-+&-(-Y-+&3%(&-.&3+0-/%.%&2'$5&E[
(%/$1$/$&3?$&-.&=-,(%1$&*-&1-#%.,$&+.&)-(-*/$1%9&(%(&+-&.+-3-9
2-3$(2%F&!e&*+3$12%/-9&6'$*/%&3%)+(2+)$(/%&W&0$1&#%-!5
>+.5&TFO5&k&3?-+1%&6'-(2-&3?$&-.&01%:.$)+&*/+&($.&8+//%&3?$9
*$::$($&-&.+-3-&2-&(%1)+&0+,?-(%&8$2$.)$(/$&.+&2$3-)+&$
.$&%4$1/$9&<-%&#-$($&3%)'(6'$&2$1':+/%&0$13?c&.+
2$(%)-(+Y-%($&*-&01$(2$&.$&2$3-)$&$&+..%&*/$**%&/$)0%
3%):+//$&-(#$3$&2-&+33$//+1$&$&01%)'.,+1$&-.&='%
)$**+,,-%&0$1&%,,-&@&-.&A-'2-Y-%&0$1&-&#-#$(/-5&V.&='%&2$(+1%
#-$($&'*+/%&0$1&-):1%,.-+1$&-.&='%&0%0%.%&2+..+&='+&d$1-/_9
-(#$3$&2-&-..')-(+1.%&3%(&$**+&@&)+(/$($(2%&-.&='%&0%0%.%
($..$&/$($:1$&$&($..H-(,+((%9&-)0$2$(2%,.-&0$1*-(%&2-
-(2+,+1$&2+&*%.%&-.&)$**+,,-%&2$..H%1+5&C?$&+33'*+g

E$,,$1$&O&C%1-(Y-&MFO9&T5&C%)$&X,.-&2-&<-%&$
+))-(-*/1+/%1-&2$..$&*'$&:$($2-Y-%(-9&3?$&/-0%&2-
0$1*%($&3-&#-$($&3?-$*/%&2-&$**$1$;

E$,,$1$&>+//$%&TSFOQ@TO5&Z'+(2%&*-+)%&3?-+)+/-&+
1$(2$1$&3%(/%&2$..+&(%*/1+&,$*/-%($&2$-&8%(2-&2-&<-%;
C?$&3%*+&#-$($&2$//%&+&3%.%1%&3?$&*%(%&*/+/-
X(+(Y-+1-+)$(/$&8$2$.-;

Venerdì - 20 GennaioVenerdì - 20 Gennaio

855+)7)-$'(%-3)

<%::-+)%&#$1*+1$&.+&2$3-)+&+.&!/$*%1%&2$.&/$)0-%!&*$
*+00-+)%&3?$&(%(&#-$($&'*+/+&:$($;&

=+0$(2%&3?$&.+&(%*/1+&2$3-)+&+00+1/-$($&+.&)+,+YY-(%&2-
<-%9&-.&(%*/1%&0-B&,1+(2$&-)0$,(%&2%#1$::$&$**$1$&6'$..%
2-&8+1$&-(&)%2%&3?$&#$(,+&#$1*+/+&8$2$.)$(/$5&V(&($**'(+
0+1/$&2$..+&G-::-+&/1%#-+)%&3?$&-.&=-,(%1$&+::-+&-)0%*/%&+
3?-&0+,+&.+&2$3-)+&2-&3%(/1%..+1$&-&3+(+.-&+//1+#$1*%&-&6'+.-

1st Quarter, 2023

Advanced Commentary
8%1U=+::+/?&=3?%%.&E$**%(*

+2#+(3$2*+::+/?*3?%%.5%1,



3?-&0+,+&.+&2$3-)+&2-&3%(/1%..+1$&-&3+(+.-&+//1+#$1*%&-&6'+.-
0+**+(%&6'$*/-&8%(2-5&

V.&/$*%1%&2$.&=-,(%1$&W&*%//%&-.&='%&3%(/1%..%&$&*$&E'-&*/$**%
(%(&1-/-$($&%00%1/'(%&3%11$,,$1$&'(&+:'*%&($..+&,$*/-%($
2$.&='%&2$(+1%9&2-&3$1/%&(%-&(%(&0%/1$))%&3%11$,,$1.%
0$1&6'+(/%&3-&*8%1Y-+)%5&=$&3'*/%2-+)%&3%(&3'1+&.+&0+1/$
2$..+&='+&%0$1+&3?$&3-&+b2+9&.+&(%*/1+&'(-3+
01$%33'0+Y-%($&*+1_&6'$..+&2-&*3%01-1$&2%#$&*-&/1%#+&-.&='%
!)+,+YY-(%!&$&2-&2$0%*-/+1#-&8$2$.)$(/$&-.&='%&2$(+1%5
N%(&3-&?+&1$*%&1$*0%(*+:-.-&2$.&*'%&'/-.-YY%I&*$&($
%33'0$1_&0$1*%(+.)$(/$9&3%*[&3%)$&%1+&!01$(2$&.$&1$2-(-
($..$&*'$&)+(-!5&

Z'+(2%&.+&\$11+&^1%)$**+&8'&2-#-*+&/1+&.$&2%2-3-&/1-:B&2-
V*1+$.$9&.+&/1-:B&2-&E$#-&(%(&1-3$#$//$&+.3'(+&/$11+&-(
$1$2-/_9&3%)$&.$&'(2-3-&/1-:B5&V.&=-,(%1$&2$31$/D&-(#$3$&3?$
.$&2$3-)$&2$..$&+./1$&/1-:B&+(2+**$1%&+-&E$#-/-5&Z'$*/+&$1+
.+&.%1%&$1$2-/_5&V(&1$+./_&$1+&.%1%5&7&3%*[&3%)$&.%1%9&-(
6'+(/%&2$*/-(+/+1-&2$..+&2$3-)+9&(%(&+#$#+(%&-.&2-1-//%&2-
-)0%11$&+,.-&+./1-9&-&0+,+/%1-&2$..+&2$3-)+9&3%*+&8+1$&2$..+
01%01-+&1$(2-/+&2%0%&3?$&$1+&*/+/+&2$3'1/+/+9&+..%&*/$**%
)%2%&-&0+,+/%1-&2$..+&2$3-)+&(%(&+#$#+(%&-.&2-1-//%&2-
-)0%11$&+-&2$*/-(+/+1-&2$..+&2$3-)+&3%*+&8+1$&2$..+&2$3-)+5
e,(-&/1-:B&2%#$#+&1$(2$1$&3%(/%&+.&=-,(%1$&2-&3-D&3?$&7,.-
.$&+#$#+&+b2+/%5&C%*[&2$#$&$**$1$&+(3?$&%,,-5&
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