
)LVLFD�*HQHUDOH

6HWWLPDQD���² /H]LRQH���
)DFROWj GL�,QJHJQHULD

/LYLR�/DQFHUL



���RWWREUH������ /�/DQFHUL�� 6HWWLPDQD���� /H]LRQH�� �

,QWURGX]LRQH
� 3UHPHVVD

² &RQFHWWR�LQWXLWLYR GL�IRU]D��GHIRUPD]LRQH�H�PRYLPHQWR�GHL�FRUSL�

² SXQWL GL�YLVWD�DULVWRWHOLFR�H�JDOLOHLDQR�VXOOH�FDXVH�GHO�PRYLPHQWR

� 'LQDPLFD�GHOOD�SDUWLFHOOD
² ,�WUH�3ULQFLSL�GHOOD�0HFFDQLFD�1HZWRQLDQD

² 3ULQFLSLR GL ,QYDULDQ]D�*DOLOHLDQD�H�´ULIHULPHQWL�LQHU]LDOLµ

² 'XH�QXRYH�JUDQGH]]H�ILVLFKH��´PDVVD�LQHU]LDOHµ�H�´IRU]Dµ

� GHILQL]LRQL�RSHUDWLYH��XQLWD· GL�PLVXUD

² )RU]H�´UHDOLµ�LQ�QDWXUD��ULFRQGXFLELOL�DOOH�LQWHUD]LRQL�FRQ�DOWUL�FRUSL��

� IRQGDPHQWDOL��JUDYLWD]LRQDOH� HOHWWURPDJQHWLFD��GHEROH��IRUWH��

� ´IHQRPHQRORJLFKHµ��UHD]LRQL�YLQFRODUL�HODVWLFKH��DWWULWL��«�

² )RU]H�´LQHU]LDOLµ��DSSDLRQR�VROR�QHL�VLVWHPL�GL�ULIHULPHQWR�´QRQ�LQHU]LDOLµ�



���RWWREUH������ /�/DQFHUL�� 6HWWLPDQD���� /H]LRQH�� �

*OL�$VVLRPL�R�/HJJL GHO 0RWR�
� ,�3ULQFLSLR��´LQHU]LDµ���

� ,,�3ULQFLSLR��´IRU]Dµ�H�DFFHOHUD]LRQH���

� ,,,�3ULQFLSLR��´D]LRQHµ�H�´UHD]LRQHµ

� ���YDOJRQR VROR�QHL�VLVWHPL GL ULIHULPHQWR�´LQHU]LDOLµ��
² 1XRYH�JUDQGH]]H�ILVLFKH�� PDVVD����IRU]D�� TXDQWLWD· GL PRWR

� 3ULQFLSLR GL 5HODWLYLWD·�*DOLOHLDQD
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3ULPR�3ULQFLSLR�

ULIHULPHQWL�LQHU]LDOL�

5HODWLYLWj�*DOLOHLDQD



���RWWREUH������ /�/DQFHUL�� 6HWWLPDQD���� /H]LRQH�� �

/H[�,�� ,�3ULQFLSLR
� /H[�,

² &RUSXV�RPQH�SHUVHYHUDUH�LQ�VWDWX�VXR�TXLHVFHQGL�YHO�PRYHQGL�
XQLIRUPLWHU�LQ�GLUHFWXP��QLVL�TXDWHQXV�D�YLULEXV�LPSUHVVLV�FRJLWXU�
VWDWXP�LOOXP�PXWDUH

� ,�3ULQFLSLR
² ,Q�XQ VLVWHPD GL ULIHULPHQWR�LQHU]LDOH ���RJQL�FRUSR�SHUVHYHUD�QHO�

SURSULR�VWDWR GL TXLHWH R�GL PRWR�UHWWLOLQHR�XQLIRUPH�ILQFKH·�QRQ�
DJLVFH�VX GL HVVR�XQD�TXDOFKH�FDXVD��´IRU]Dµ��HVWHUQD

v
&



���RWWREUH������ /�/DQFHUL�� 6HWWLPDQD���� /H]LRQH�� �

,�3ULQFLSLR�² FRPPHQWL�� �

� *LDC�IRUPXODWR�GD�*DOLOHR

² %DVH�HPSLULFD��HVWUDSROD]LRQH«�HVSHULPHQWL FRQ�SLDQL�LQFOLQDWL�

² $VVHQ]D GL�´FDXVHµ��´IRU]Hµ��HVWHUQH��DSSURVVLPDELOH�FRQ�YDUL�
DFFRUJLPHQWL�

² $WWHQ]LRQH��LO�PRWR�FLUFRODUH�XQLIRUPH�ULFKLHGH�XQD�IRU]D�DSSOLFDWD �

v
&

v
&



���RWWREUH������ /�/DQFHUL�� 6HWWLPDQD���� /H]LRQH�� �

,�3ULQFLSLR�² FRPPHQWL�� �

� 9DOLGR VROR�QHL�VLVWHPL GL ULIHULPHQWR�´LQHU]LDOLµ

D�SDUWLUH�GDL�GDWL�VSHULPHQWDOL�

� VRQR�LQHU]LDOL WXWWL�L�VLVWHPL GL ULIHULPHQWR�FKH�VL�PXRYRQR GL PRWR�
UHWWLOLQHR�XQLIRUPH ULVSHWWR�DG�XQ VLVWHPD GL ULIHULPHQWR�FRQ�
² RULJLQH QHO�FHQWUR GL PDVVD GHO VLVWHPD�VRODUH ���DQFKH�LO�FHQWUR�
GHOOD WHUUD��FLUFD�2.�

² RULHQWD]LRQH�GHJOL�DVVL�FRVWDQWH ULVSHWWR�DOOH�´VWHOOH�ILVVHµ�

XQ�VLVWHPD GL ULIHULPHQWR�VROLGDOH�FRQ�OD�WHUUD��URWDQWH�FRQ�HVVD��H·�VROR�
DSSURVVLPDWLYDPHQWH�LQHU]LDOH �

���ULVSHWWR�DOOD�´UDGLD]LRQH GL�IRQGRµ���ULI��VRODUH��

Y6  �����r ���NP�V����D6 | ����� P�V�



���RWWREUH������ /�/DQFHUL�� 6HWWLPDQD���� /H]LRQH�� �

5HODWLYLWD·�*DOLOHLDQD
� /H�OHJJL�GHOOD�PHFFDQLFD�VRQR�OH�VWHVVH�SHU�JOL�RVVHUYDWRUL�

LQ�PRWR�WUDVODWRULR�UHWWLOLQHR�XQLIRUPH�O·XQR�ULVSHWWR�
DOO·DOWUR

1%��OH�OHJJL GHO�PRWR ��)  �PD����QRQ�OD�OHJJH�RUDULD ��U� �U�W��� GHO�PRWR�

�OHJJH�RUDULD�XJXDOH VROR�D�SDULWDC�GL�FRQGL]LRQL�LQL]LDOL ��U�  �U�W�����Y�  �Y�W����

�(VHPSL�

1HOOR�VWXGLR�GHL�PRWL�UHODWLYL��SHU�GLYHUVL RVVHUYDWRUL LQ�PRWR�UHODWLYR�
UHWWLOLQHR�XQLIRUPH�

� OH�YHORFLWj GL XQD�SDUWLFHOOD�ULVXOWDQR GLYHUVH

� PD�OH�DFFHOHUD]LRQL RVVHUYDWH�VRQR�XJXDOL��HVVHQGR�QXOOD�
O·µDFFHOHUD]LRQH GL�WUDVFLQDPHQWRµ�GD�XQ�VLVWHPD�DOO·DOWUR

� �GD FXL��OD�OHJJH�IRQGDPHQWDOH�GHO�PRWR�)  �PD HC�OD�VWHVVD«���



6HFRQGR�3ULQFLSLR�

)RU]H�

0DVVD�LQHU]LDOH



���RWWREUH������ /�/DQFHUL�� 6HWWLPDQD���� /H]LRQH�� ��

)RU]H�� �
� &RPH�GHILQLDPR�RSHUDWLYDPHQWH�OD�IRU]D��FKH FRPSDUH�SRL�

HVSOLFLWDPHQWH QHO ,,�3ULQFLSLR"

² /D�OHJJH�)  �PD SRWUHEEH�HVVHUH�FRQVLGHUDWD�FRPH�´GHILQL]LRQH�
GLQDPLFD�GHOOD�IRU]Dµ��RJQL�YROWD�FKH�RVVHUYLDPR�O·DFFHOHUD]LRQH�GL�XQ�
FRUSR�GLFLDPR�FKH�HVVD H·�FRQVHJXHQ]D�GHOO·DSSOLFD]LRQH GL IRU]H��OD�
FXL VRPPD��ULVXOWDQWH��H·�)��HVLVWH�SHUR·�LO�SUREOHPD�GL�GHILQLUH�DO�
WHPSR�VWHVVR�OD PDVVD P�GHO�FRUSR��FRQ�OD VWHVVD�HTXD]LRQH""�

² (·�SRVVLELOH�XQD�GHILQL]LRQH�́ VWDWLFDµ�GHOOD�IRU]D��LQGLSHQGHQWH�GDO�
,,�3ULQFLSLR��PLVXUD�WUDPLWH�GLQDPRPHWUL�



���RWWREUH������ /�/DQFHUL�� 6HWWLPDQD���� /H]LRQH�� ��

'HILQL]LRQH�VWDWLFD�GHOOD�)RU]D
� ,�FRUSL HODVWLFL KDQQR

GHIRUPD]LRQL UHYHUVLELOL�H�
ULSURGXFLELOL
² 3RVVRQR�HVVHUH�XVDWL�SHU�GHILQLUH�

RSHUDWLYDPHQWH�OD�´IRU]Dµ�FKH�
SURYRFD�OD�GHIRUPD]LRQH

� ,O�GLQDPRPHWUR�q�XQR�VWUXPHQWR�
WDUDWR�SHU�OD�PLVXUD�GHOOD�IRU]D
² LQWHQVLWj��GLUH]LRQH��YHUVR

� $QDOLVL�GHOO·HTXLOLEULR�WUD�GXH�R�
SL��IRU]H
² OD�VRPPD GL�GXH�IRU]H�VL�RWWLHQH�

FRQ�OD�UHJROD GHO SDUDOOHORJUDPPD
² IRU]H� �YHWWRUL�
² (TXLOLEULR��VRPPD�QXOOD

� SUREOHPL���������GHI�µGLQDPLFDµ



���RWWREUH������ /�/DQFHUL�� 6HWWLPDQD���� /H]LRQH�� ��

/H[�,,�� ,,�3ULQFLSLR
� /H[�,,

² 0XWDWLRQHP�PRWXV�SURSRUWLRQDOHP�HVVH�YL�PRWULFL�LPSUHVVDH��HW�ILHUL�
VHFXQGXP�OLQHDP�UHFWDP�TXD�YLV�LOOD�LPSULPLWXU�

� ,,�3ULQFLSLR

² ,Q�XQ VLVWHPD GL ULIHULPHQWR�LQHU]LDOH ���O·DFFHOHUD]LRQH GL XQD�
SDUWLFHOOD H·�GLUHWWDPHQWH�SURSRU]LRQDOH�DOOD�IRU]D ULVXOWDQWH DJHQWH�
VX GL HVVD H�LQYHUVDPHQWH�SURSRU]LRQDOH�DOOD�PDVVD�LQHU]LDOH GHOOD�
SDUWLFHOOD�

² ,Q�DOWUL�WHUPLQL��OD�GHULYDWD�GHOOD�TXDQWLWD· GL PRWR GHOOD�SDUWLFHOOD�H·�
GLUHWWDPHQWH�SURSRU]LRQDOH�DOOD�IRU]D�ULVXOWDQWH DJHQWH�VX GL HVVD��



���RWWREUH������ /�/DQFHUL�� 6HWWLPDQD���� /H]LRQH�� ��

,,�3ULQFLSLR�� FRPPHQWL
� ,Q�VLPEROL�
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���RWWREUH������ /�/DQFHUL�� 6HWWLPDQD���� /H]LRQH�� ��

0DVVD�LQHU]LDOH��GHILQL]LRQH�RSHUDWLYD
� &RHIILFLHQWH�FRVWDQWH GL�SURSRU]LRQDOLWDC�WUD�IRU]D�

ULVXOWDQWH�) DSSOLFDWD H�DFFHOHUD]LRQH�D PLVXUDWD��
FDUDWWHULVWLFR�GL�FLDVFXQ�FRUSR

� $SSOLFR�H�PLVXUR��GLQDPRPHWUR��IRU]H�GL�GLYHUVH�
LQWHQVLWDC��H�PLVXUR�OH�FRUULVSRQGHQWL�DFFHOHUD]LRQL��
YHULILFR�FKH��SHU�RJQL�GDWR�FRUSR��
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���RWWREUH������ /�/DQFHUL�� 6HWWLPDQD���� /H]LRQH�� ��

� 8Q·DOWUD�SRVVLELOH�GHILQL]LRQH�RSHUDWLYD�
² VLVWHPD GL�GXH�FRUSL�LQWHUDJHQWL�HVFOXVLYDPHQWH�WUD�ORUR

² VL�RVVHUYD�

² VL�SRVVRQR�FRQIURQWDUH� L�FRUSL FRQ�XQ�FRUSR FDPSLRQH ILVVDWR SHU�
PH]]R�GL XQD�´ELODQFLD�LQHU]LDOHµ

0DVVD�LQHU]LDOH�� �

1 2
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opposti  versidirezione, stessa
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���RWWREUH������ /�/DQFHUL�� 6HWWLPDQD���� /H]LRQH�� ��

0DVVD�LQHU]LDOH�� �

� ´ELODQFLD�LQHU]LDOHµ
² OD PLVXUD�GHOOH�DFFHOHUD]LRQL�R�GHOOH�YHORFLWD·�SHU�OD�JHQHULFD�FRSSLD GL

FRUSL��L�����IRUQLVFH�LO�FRHIILFLHQWH�FRUULVSRQGHQWH

² )LVVDWR XQ FRUSR�FDPSLRQH FXL YLHQH�DVVHJQDWD�OD�PDVVD�XQLWDULD��SHU�
RJQL�DOWUR�FRUSR�OD�PDVVD�VL�SXR·�PLVXUDUH�FRPH�
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���RWWREUH������ /�/DQFHUL�� 6HWWLPDQD���� /H]LRQH�� ��

0DVVD�LQHU]LDOH�� �
� /D�PDVVD�FRVL·�LQWURGRWWD�H·�XQD�JUDQGH]]D�ILVLFD�DGGLWLYD

² �VL�YHULILFD�VSHULPHQWDOPHQWH�

� 1HO 6�,��

² ,O�FKLORJUDPPR����NJ��H·�OD�PDVVD GL�XQ FLOLQGUR GL SODWLQR�LULGLR�
FRQVHUYDWR�QHO�/DERUDWRULR GL 3HVL H�0LVXUH�D�6HYUHV

² DSSURVVLPDWLYDPHQWH��PDVVD GL���GHFLPHWUR�FXER GL DFTXD�GLVWLOODWD��
DOOD�WHPSHUDWXUD GL TXDWWUR�JUDGL�&HOVLXV



���RWWREUH������ /�/DQFHUL�� 6HWWLPDQD���� /H]LRQH�� ��

)RU]D � �
� /D�PLVXUD�VWDWLFD�GHOOH�IRU]H��GLQDPRPHWUL��HC�SRFR�

SUHFLVD H�ULSURGXFLELOH��QHO�6LVWHPD�,QWHUQD]LRQDOH�

² /D�OHJJH�)  �PD YLHQH�FRQVLGHUDWD�FRPH�´GHILQL]LRQH�GLQDPLFD�GHOOD�
IRU]Dµ��RJQL�YROWD�FKH�RVVHUYLDPR�O·DFFHOHUD]LRQH�GL�XQ�FRUSR�GL�PDVVD�
GDWD��GLFLDPR�FKH�HVVD H·�FRQVHJXHQ]D�GHOO·DSSOLFD]LRQH GL IRU]H��OD�FXL
VRPPD��ULVXOWDQWH��H·�)

² ,O QHZWRQ ��1��H·�O·LQWHQVLWD·�GHOOD�IRU]D�FKH�DJHQGR�VX XQ FRUSR GL
PDVVD��NJ�JOL�LPSULPH�XQ·DFFHOHUD]LRQH GL�PRGXOR��P�V�V



���RWWREUH������ /�/DQFHUL�� 6HWWLPDQD���� /H]LRQH�� ��

)RU]H�� �
� &RV·H·�OD�IRU]D�ULVXOWDQWH"

² 'DOOR VWXGLR VSHULPHQWDOH�GHOO· HIIHWWR GL YDULH�IRU]H�VHSDUDWDPHQWH
H�FRPELQDWH�DVVLHPH VL GHGXFH FKH OD IRU]D�ULVXOWDQWH�DJHQWH�VX XQ
FRUSR H·�OD VRPPD�YHWWRULDOH�GHOOH�VLQJROH�IRU]H��3ULQFLSLR GL�
VRYUDSSRVL]LRQH GHOOH IRU]H R�GHOO·LQGLSHQGHQ]D GHOOH D]LRQL
VLPXOWDQHH�

² $WWHQ]LRQH� ,Q�RJQL�GDWD�FRQGL]LRQH��SHU�XQD�SDUWLFHOOD�O·DFFHOHUD]LRQH�
H·�GHWHUPLQDWD�GDOOD�ULVXOWDQWH GL WXWWH OH�IRU]H�DSSOLFDWH�DG�HVVD�LQ�
TXHOOD�FRQGL]LRQH



���RWWREUH������ /�/DQFHUL�� 6HWWLPDQD���� /H]LRQH�� ��

3UHGLWWLYLWj�GHO�,,�3ULQFLSLR�"
$�SULPD�YLVWD��VH�q�XVDWR�SHU�GHILQLUH OD�IRU]D�ULVXOWDQWH�DSSOLFDWD��LO�,,�

3ULQFLSLR QRQ�IRUQLVFH�QHVVXQ·DOWUD�LQIRUPD]LRQH�FKH�JLj QRQ�VLD�
SUHVHQWH�QHOO·DFFHOHUD]LRQH�RVVHUYDWD�LVWDQWH�SHU�LVWDQWH��H�LQ�
SDUWLFRODUH�QRQ�SHUPHWWH GL SUHGLUH�LO�PRWR�GHOOD�SDUWLFHOOD

² 0D��VH�FL�VRQR�EXRQL�PRWLYL�SHU�ULWHQHUH GL FRQRVFHUH�D�
SULRUL OH�IRU]H�DSSOLFDWH�DOOD�SDUWLFHOOD��GD�TXHVWH�H�GDOOH�
FRQGL]LRQL�LQL]LDOL GHO PRWR�VL�SXR·�SUHGLUH�OD�OHJJH�RUDULD
GHO�PRWR�U  �U�W�

² &RPH�LQ�PROWL�DOWUL�FDPSL�GHOOD�)LVLFD��OD�OHJJH�JHQHUDOH�q��HVSUHVVD�

GD XQ·HTXD]LRQH�GLIIHUHQ]LDOH �LQ�TXHVWR�FDVR�)  �PD  �P GY�GW ��FKH�

ELVRJQD LQWHJUDUH SHU�RWWHQHUH�LO�FRPSRUWDPHQWR GHO VLVWHPD�
�VROX]LRQH�JHQHUDOH� QHOOH�FRQGL]LRQL�SDUWLFRODUL�FRQVLGHUDWH�
�FRQGL]LRQL�LQL]LDOL�� VROX]LRQH SDUWLFRODUH�



���RWWREUH������ /�/DQFHUL�� 6HWWLPDQD���� /H]LRQH�� ��

)RU]H � �
� ��WLSL�GL IRU]H �UHDOL��´IRQGDPHQWDOLµ

² LQWHUD]LRQL�JUDYLWD]LRQDOH��HOHWWURPDJQHWLFD��GHEROH��IRUWH

² SHU�VDSHUQH GL SL��

² KWWS���SGJ�OEO�JRY�FSHS�DGYHQWXUHBKRPH�KWPO

² H�LQ�SDUWLFRODUH�

² KWWS���SGJ�OEO�JRY�FSHS�FSHSBFRPSRQHQWV�KWPO

� )RU]H��UHDOL��´IHQRPHQRORJLFKHµ��ULFRQGXFLELOL�D�TXHOOH�
´IRQGDPHQWDOLµ
² LQWHUD]LRQL�WUD�DWRPL�H�PROHFROH

² IRU]H GL UHD]LRQH�HODVWLFD

² DWWULWL��HWF�



���RWWREUH������ /�/DQFHUL�� 6HWWLPDQD���� /H]LRQH�� ��

)RU]H�� �
� )RU]H�´LQHU]LDOLµ���DQFKH��´DSSDUHQWLµ�R�´ILWWL]LHµ�

² ,�SULQFLSL�GHOOD�GLQDPLFD��FRQ�IRU]H�´UHDOLµ��QRQ YDOJRQR QHL�VLVWHPL GL
ULIHULPHQWR�QRQ�LQHU]LDOL

² ,Q�SDUWLFRODUH��LQ�WDOL�VLVWHPL�)� �PD FRQ ) ULVXOWDQWH GHOOH�IRU]H�
´UHDOLµ QRQ H·�YDOLGD

² 3HU�SRWHU�XVDUH�O·HTXD]LRQH�)  �PD LQ�WDOL�VLVWHPL�ELVRJQD�LQWURGXUUH�
XOWHULRUL�IRU]H��LQHU]LDOL R DSSDUHQWL R�ILWWL]LH��HVSULPLELOL�LQ�IXQ]LRQH�
GHOOH�DFFHOHUD]LRQL GL WUDVFLQDPHQWR�H�GL�&RULROLV��FKH�GHVFULYRQR�LO�
PRWR�DFFHOHUDWR GHOO·RVVHUYDWRUH��ULIHULPHQWR��QRQ�LQHU]LDOH

² 4XHVWR�DUJRPHQWR�YHUUD·�DIIURQWDWR�QHO�VHJXLWR«�SHU�LO�PRPHQWR�
UHVWULQJLDPR�O·DQDOLVL�DL�ULIHULPHQWL�LQHU]LDOL



7HU]R�3ULQFLSLR

H

&RQVHUYD]LRQH�GHOOD�
TXDQWLWj�GL�PRWR�WRWDOH



���RWWREUH������ /�/DQFHUL�� 6HWWLPDQD���� /H]LRQH�� ��

/H[�,,,�� ,,,�3ULQFLSLR
� /H[�,,,

² $FWLRQL�FRQWUDULDP�VHPSHU�HW�DHTXDOHP�HVVH�UHDFWLRQHP��VLYH�
FRUSRUXP�GXRUXP�DFWLRQHV�LQ�VH�PXWXR�VHPSHU�HVVH�DHTXDOHV�HW�LQ�
SDUWHV�FRQWUDULDV�GLULJL�

� ,,,�3ULQFLSLR
² 6H�XQD�SDUWLFHOOD��FRUSR��HVHUFLWD�XQD�IRU]D�VX�XQ·DOWUD�SDUWLFHOOD

�FRUSR���TXHVW·XOWLPD�HVHUFLWD�XQD�IRU]D�RSSRVWD�VXOOD�SULPD�

F12 F21

1 2
!!! diversi puntiin  applicate

2112 FF
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���RWWREUH������ /�/DQFHUL�� 6HWWLPDQD���� /H]LRQH�� ��

,,,�3ULQFLSLR�H�TXDQWLWD· GL PRWR
� )RUPXOD]LRQH�HTXLYDOHQWH��3ULQFLSLR GL &RQVHUYD]LRQH�GHOOD�

4XDQWLWD· GL 0RWR�7RWDOH
² /D�TXDQWLWD· GL PRWR�WRWDOH GL�XQ VLVWHPD GL�GXH�SDUWLFHOOH��VRJJHWWH�

VROWDQWR DOOD�ORUR�PXWXD�LQWHUD]LRQH �LVRODWH���ULPDQH�FRVWDQWH�QHO�
WHPSR

cost)()()()(
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&RQFOXVLRQL



���RWWREUH������ /�/DQFHUL�� 6HWWLPDQD���� /H]LRQH�� ��

&RQFOXVLRQL
� $EELDPR�GLVFXVVR�L�WUH�3ULQFLSL�GHOOD�'LQDPLFD�1HZWRQLDQD��

OD�5HODWLYLWDC�*DOLOHLDQD��OH IRU]H��OD PDVVD�LQHU]LDOH

� 3URVVLPL�SDVVL�

² 1RWH�OH�IRU]H�DSSOLFDWH H�OH�FRQGL]LRQL LQL]LDOL��SUHYHGHUH�LO�PRYLPHQWR
� HVHPSL �I��JUDYLWD]LRQDOH��DWWULWL��UHD]LRQL�YLQFRODUL�

² /DYRUR�HG�HQHUJLD��
� VFRUFLDWRLH�SHU�SUHYHGHUH�DOFXQL�DVSHWWL�GHO�PRWR
� ´PRQHWD�GL�VFDPELRµ

² ,PSXOVR��TXDQWLWDC�GL�PRWR��PRPHQWR DQJRODUH
� 7HRUHPL�XWLOL�SHU�DOFXQH DSSOLFD]LRQL


