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4XDGHUQL�GL�6LFXUH]]D�9ROR��-�������� 
%ROOHWWLQR�GL�LQIRUPD]LRQH�HG�DJJLRUQDPHQWR�SHU�OD�6LFXUH]]D�GHO�9ROR�D�FXUD�GL 

$HUR�&OXE�G·�,WDOLD 
 

 

^ĞƩĞŵďƌĞͬĚŝĐĞŵďƌĞ�ϮϬϭϴ EƵŵĞƌŽ��ϱ-ϲ 
 

&XLYLV�SRWHVW�DFFLGHUH�TXRG�FXLTXDP�SRWHVW 
�3XEOLOLR�6LULR�,��VHF��D�&�� 
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4XHVWR�q�LO�TXDGHUQR�69�FKH�FRQFOXGH�LO����DQQR�GL�SXEEOLFD]LRQH�GLGDWWLFD�DIILQFKp�´FXLYLV�
SRWHVW� DFFLGHUH� TXRG� FXLTXDP� SRWHVW´�� FRVu�FRPH�UHFLWD�LO�SHQVLHUR�GL�3XEOLR�6LULR��,��D�F����
XQ�DQQR�SHU�FRVu�GLUH�´DQRPDORµ�GD�TXDQGR�O·XVFLWD�q�GLYHQXWD�TXDGULPHVWUDOH��QRQ�SHU�FDWWL�
YD�YRORQWj�EHQVu�SHU�XQ�UDGLFDOH�FDPELDPHQWR�LQWHUQR�HQWUR�
O·$HURFOXE�G·,WDOLD�GD�TXDQGR�QHO�JLXJQR�X�V���LO�FRPPLVVDULR�
KD�GHFUHWDWR�OD�QDVFLWD�GHOOD�FRPPLVVLRQH�SHU�OD�VLFXUH]]D�
GHO� YROR�� � /·RUJDQLVPR�� LQVHGLDWRVL� LPPHGLDWDPHQWH�KD� LQL�
]LDWR�D�SURJUDPPDUH�HG�DWWXDUH� WXWWD�XQD�VHULH�GL� D]LRQL�
VLD�D�EUHYH��FKH�D�PHGLR�WHUPLQH�WXWWH�ULJXDUGDQWL�O·LQFUH�
PHQWR�GHOOD�VLFXUH]]D�QHOOH�QRVWUH�RSHUD]LRQL�GL�YROR��2OWUH�
DOO·DGHJXDPHQWR�GHOOD�GLGDWWLFD�HQWUR�L�VHPLQDUL�69��VYROWL�
QHOOH�EDVL�$0��XQ�SDVVR�LPSRUWDQWH�q�VWDWR�TXHOOR�GL�DYYLD�
UH�OD�IRUPD]LRQH�GL�XQD�UHWH�WHUULWRULDOH�GL�6�9��FRPSRVWD�
GD�VRJJHWWL�GLVSRQLELOL�HG�LQ�SRVVHVVR�GL�DGHJXDWH�FDSDFLWj�
VSHFLILFKH�QHO�FDPSR�GHOOD�6�9����LVWUX]LRQDOH�H�IRUPDWLYR� 
6X�TXHVWD�EDVH�� XQD� SULPD�UDFFROWD�GL� GLVSRQLELOLWj�KD� IRUQLWR�JLj� XQ�GLVFUHWR� QXPHUR�GL�
LGRQHLWj��FKH�GD�JHQQDLR�S�Y��VDUDQQR�FRQYRFDWL�SUHVVR�GLIIHUHQWL�EDVL�$0��VX�GLVWULEX]LRQH�
JHRJUDILFD��SHU�VYROJHUH�XQ�FRUVR�EUHYH�GL�VWDQGDUGL]]D]LRQH�H�VXFFHVVLYDPHQWH��GLYHQLUH�
HOHPHQWL� GL� ULIHULPHQWR� SHU� LO� WHUULWRULR� FXL� RSHUHUDQQR��4XHVWD� ILJXUD�GHJOL� DGGHWWL�69�

7HUULWRULDOL�UDSSUHVHQWD�LO�SULPR�SDVVR�SHU�OD�FUHD]LR�
QH�GL�XQD�FDSLOODUH�UHWH�69�FKH�VL�GLIIRQGD�XQLIRUPH�
PHQWH� LQ�WXWWL�JOL�DHURSRUWL��DYLRVXSHUILFL�H�FDPSL�GL�
YROR�LQ�SUDWLFD��RYXQTXH�VL�YROL�FRPSUHVR�LO�YROR�OLEHUR�
FKH� GD� JHQQDLR� SY�� YHGUj� O·LQL]LR� GHL� SURSUL� VSHFLILFL�
FRUVL� GL� VLFXUH]]D� YROR� D� SDUWLUH� GD� &RUQL]]ROR�� SHU�
ILQLUH� DOO·HVWUHPR� RSSRVWR�� � 6LFLOLD� DG� LQL]LR� HVWDWH��
DWWUDYHUVDQGR�WXWWH�OH�SDUWL�GHO�SDHVH��RYH�OD�GLVFLSOL�
QD�q�VYLOXSSDWD��3LFFROL�SDVVL��DIILQFKp�OD�FXOWXUD�GHOOD�
VLFXUH]]D� GHO� YROR� SUHQGD� FRQVLVWHQ]D� H� VL� GLIIRQGD�
XQLIRUPHPHQWH�VXO�WHUULWRULR�H�SHU�VSHFLDOLWj��QHVVX�
QD� HVFOXVD�� q� DOOR� VWXGLR� OR� VSHFLILFR� LQWHUYHQWR� VXL�
SDUDFDGXWLVWL��9RJOLDPR�FKH�$HURFOXE�G·�,WDOLD�VLD�YL�

VWR�GD�WXWWR�LO�SDHVH�FRPH�(QWH�FRVFLHQ]LRVR�GHOOH�SUREOHPDWLFKH��FRPSHWHQWH�SHU�O·LQWHU�
YHQWR��SURIHVVLRQDOH�SHU�OD�TXDOLWj��LQ�DOWUH�SDUROH�$)),'$%,/(��WDOH�FKH�VL�SRWUj�PDQLIH�
VWDUH�GHQWUR�H�IXRUL�O·HQWH�O·RUJRJOLR�GL�DSSDUWHQHQ]D� 
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5(/$=,21(�75,0(675$/(�68//·$1'$0(172�23(5$7,92�(�
352*5$00$7,&2�692/72�'$//$�&200,66,21(�6,&85(=�

=$�'(/�92/2 
 

%2//(77,12�1�������� 
 

3UHPHVVH��OD�&RPPLVVLRQH�6LFXUH]]D�GHO�9ROR�LVWLWXLWD��FRQ�'HFUHWR�GHO�&RPPLVVDULR�$(�
&,�SURI��$YY��3LHUOXLJL�0DWHUD�LQ�GDWD���JLXJQR��GDO�PRPHQWR�GHO�VXR�SULPR�LQVHGLDPHQWR��KD�
DYYLDWR� SURFHGXUH� WHFQLFR� RSHUDWLYH� DIILQFKp� LO� FRPSOHVVR� TXDQWR� DUWLFRODWR� IUDPHZRUN��
RYH�VL�VYLOXSSD�O·DWWLYLWj�9G6�VRWWR�HJLGD�$(&,��IRUQLVVH�SL��LQIRUPD]LRQL�SRVVLELOL��/·DYYLR�q�
ULVXOWDWR�PROWR��DQ]L�HVWUHPDPHQWH�FRPSOHVVR�ILQ�TXDQGR�L�GDWL��LQFLGHQWL�LQFRQYHQLHQWL�GH�
JOL�DQQL�SDVVDWL��QRQ�VRQR�SHUYHQXWL�LQ�&RPPLVVLRQH�DWWUDYHUVR�ULODVFLR�SHUVRQDOH�GHOO·H[�GL�
UHWWRUH�JHQHUDOH�*HQ��%�$��*LXOLR�&DFFLDWRUH��'L�FRQWUR��JOL�XOWLPL�PHVL�GL�DOOHQWDWD�JHVWLR�
QH��SUHFHGHQWL�OH�PXWDWH�FRQGL]LRQL�GL�JRYHUQDQFH�GHOO·(QWH��KDQQR�ODVFLDWR�PROWH�VLWXD]LRQL�
VRVSHVH� H� QRQ� YHULILFDWH�� SHU� OD� YHQXWD� PHQR� GHOO·DWWLYLWj� RSHUDWLYD� FXL� HUD� SUHSRVWD� OD�
FRPPLVVLRQH�GLVFLSOLQDUH��D�VHJXLWR�GHOOD�HPHVVD�VHQWHQ]D�GHO�&RQVLJOLR�GL�6WDWR�� 
 
$77,9,7$·�',�92/2�75,0(675(�*,8*12-$*2672�� 
(·� LO�WULPHVWUH�PDJJLRUPHQWH�YRODWR�VLD�GD�YHOLYROL�QD]LRQDOL�FKH�GD�YHOLYROL�SURYHQLHQWL�GD�
RJQL� SDUWH�G·(XURSD�� ,O�PRYLPHQWR�GHO� WUDIILFR� DHUHR� FUHVFH� VPLVXUDWDPHQWH�HG� D� YROWH��
SHULFRORVDPHQWH��UDSSUHVHQWD�LO�PDQFDWR�ULVSHWWR�GL�UHJROH�H�SURFHGXUH��VSHFLDOPHQWH�QHO�
FDVR�GL�83$�FKH� LQ�VLWXD]LRQH�GL�DIIROODPHQWR�GHOOR�VSD]LR�DHUHR��GLYHQWDQR�FRQWLQXH�FRQ�
ULIOHVVL�PROWR�QHJDWLYL�GD�TXDQGR�LQFLGRQR�VXOOD�UHJRODULWj�GHO�WUDIILFR�FRPPHUFLDOH��&RLQFL�
GH�DQFKH�FRQ�LO�WULPHVWUH�GHOOD�0$)�FLYLOL�H�PLOLWDUL��FRQ�DSSRUWL�GLYHUVLILFDWL��ROWUH�DJOL�LQ�
QXPHUHYROL�UDGXQL�VXL�FDPSL�GL�YROR�GLVWULEXLWL�VX�WXWWR�LO�WHUULWRULR�QD]LRQDOH��,Q�OLQHD�JH�
QHUDOH�LQ�TXHVWH�XOWLPH�QRQ�VL�VRQR�PDQLIHVWDWL�HOHPHQWL�ULOHYDQWL�H�WDOL�GD�LQILFLDUH�OD�6�9��
IRUVH��LQ�TXDOFKH�UDGXQR�DOFXQH�LQFRPSUHQVLRQL�VXOOD�QDWXUD�JLXULGLFD�GHOO·HYHQWR��UDGXQR���
0$)��KD�JHQHUDWR�GHL�IUDLQWHQGLPHQWL�FKH�KDQQR�SRUWDWR�DG�HVLEL]LRQL��QHL�OLPLWL�GHOOD�QRU�
PD�PD�VHQ]D�DOFXQD�DXWRUL]]D]LRQH�H�FRQVHJXHQWHPHQWH�RUJDQL]]D]LRQH�GL�0$)� 
 
$77,9,7$·�,67,78=,21$/(-�352*5$00$725,$ 
/D�FRPPLVVLRQH�DQFKH�DWWUDYHUVR�O·HVSUHVVLRQH�GHL�VXRL�FRPSRQHQWL��KD�DYYLDWR�LQ�LPPHGLD�
WD�O·DSHUWXUD�GL�XQ�QHFHVVDULR�FDQDOH�GL�UHOD]LRQL�FRQ�JOL�DOWUL�QDWXUDOL�(QWL�,VWLWX]LRQDOL�FRQ�
L�TXDOL�KD��GD�VWDWXWR��UDSSRUWR�GLUHWWR��&RQ�(1$&�q�VSRQWDQHDPHQWH�QDWD��FRQ�OD�IXQ]LRQH�
6DIHW\���YLVWD�DQFKH�OD�SDUWHFLSD]LRQH�GLUHWWD�LQ�FRPPLVVLRQH��XQD�LQWHQVD�DWWLYLWj�GL�LQWHU�
VFDPELR� LQIRUPDWLYR�H�SURJUDPPDWLFR��DQFKH�FRQ�FLUFRVFULWWH�ULXQLRQL��FKH�KDQQR�DYXWR� LO�
PHULWR�GL�LQGLYLGXDUH�QHOOD�LPPHGLDWH]]D�OD�SRVVLELOLWj�GL�SRWHU�XVXIUXLUH�GL�DOFXQL�DYDQ]DWL�
VWUXPHQWL�XWLOL�SHU�OD�VHJQDOD]LRQH�LQFRQYHQLHQWL��LQFLGHQWL��H(-025��JLj�RSHUDWLYL�QHO�FDP�
SR�GHOOD�DYLD]LRQH�FRPPHUFLDOH�H�JHQHUDOH��3DULPHQWL�VRQR�VWDWL�ULQVDOGDWL�L�JLj�FRQVROLGDWL�
UDSSRUWL�FRQ�$�0���VSHFLH�FRQ� O·,VSHWWRUDWR�6LFXUH]]D�GHO�9ROR�DO�ILQH�GL� LQWHJUDUH�HG� LQ�
FUHPHQWDUH� OD� VLQHUJLD� JLj� LQ� DWWR��1XRYH� SURFHGXUH� GLGDWWLFKH�� SL�� DGHUHQWL� DOO·XGLWRULR�
WLSLFR�GHL�VHPLQDUL�69�SUHVVR�OH�EDVL��VRQR�VWDWH�JLj�LQGLYLGXDWH�H�FRVWLWXLUDQQR�O·RVVDWXUD�
SHU�OD�FDPSDJQD�EULHILQJ������ 
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,1&,'(17,��,1&219(1,(17,�-�/D�UDFFROWD�GHOOH�VHJQDOD]LRQL��FRPH�q�QRWR�QRQ�REEOLJD�
WH��GHOOH�TXDOL�OD�FRPPLVVLRQH�q�ULXVFLWD�DG�HQWUDUH�LQ�SRVVHVVR��q�IRQGDWD�VX�DOFXQL�FRQWUL�
EXWL� GL� RUJDQL]]D]LRQL� WHUULWRULDOL� �SRFKL�� H� VXL� UHVWDQWL� FRPXQLFDWL� ULFDYDWL� GD� VWDPSD� H�
PHGLD�ORFDOL�FRQ�D�YROWH��VSHFLH�TXDQWR�VRQR�SUHVHQWL�GHL�GHFHVVL��UDSSRUWL�GHOOH�DXWRULWj�GL�
SROL]LD�JLXGL]LDULD��$OOD�GDWD�GHO����VHWWHPEUH�X�V���VRQR�VWDWL�FDWDORJDWL�QXPHUR���� LQFL�
GHQWL�VXGGLYLVL�SHU�XQ�QXPHUR�GL�GHFHGXWL�SDUL�D����ULVSHWWR�DG�XQ�QXPHUR�GL�IHULWL�SDUL�D�
�� 
 
$1$/,6,�'(//(�3266,%,/,�&$86(��&21&$86(��-�2VVHUYDQGR�OH�GLQDPLFKH�GHL�GLYHUVL�
LQFLGHQWL�UHVWD�SRVVLELOH�UDJJUXSSDUH�LQ�JUDQGL�DUHH�RPRJHQHH�OH�SRVVLELOL�FDXVH��VL�ULPDUFD�
LO�IDWWR�FKH�OH�YDOXWD]LRQL�GHOOD�FRPPLVVLRQH�VRQR�IRQGDWH�VXL�SRFKL�HOHPHQWL�ULFDYDELOL�GDOOD�
LQIRUPD]LRQH� DYXWD�� VSHVVR� FRUURERUDWD� GD� SUHVHQ]H� TXDOLILFDWH� RFFDVLRQDOL��� 5LJXDUGR�
TXDQWR�ILQ�TXL�FDWDORJDWR��JOL�HYHQWL�PDJJLRUL�VRQR�DYYHQXWL�QHOOD�IDVH�GL�GHFROOR�������VLPLO�
PHQWH�DG�HYHQWL�LQ�URWWD�PHQWUH���HYHQWL�KDQQR�ULJXDUGDWR�OD�IDVH�GL�DWWHUUDJJLR�FRQ�GXH�
PRUWL�ULVSHWWR�DL����WRWDOL��$OFXQH�VLQJRODULWj��SHU�TXHVW·XOWLPD�IDVH�KDQQR�YLVWR�XQ�YHOLYROR�
GHFROODWR�GD�9HQH]LD�7HVVHUD�ROWUH� OH�HIIHPHULGL�HG�DWWHUUDUH�D�3DGRYD�DOOH�������/07�
FRQ�XQD�QDYLJD]LRQH�EDVDWD�VXOO·LQWXLWR��ULVSHWWR�DG�XQ�9)5�QRQ�DSSOLFDELOH��(VSHULHQ]D�ULSH�
WXWD��FRQ�HVLWR�SRVLWLYR�GXUDQWH�LO�JLRUQR�SHU�XQ�LQVHULPHQWR�LQ�,0&�DFFLGHQWDOH����YROWH�VR�
QR�VWDWH�OH�DYDULH�DO�JUXSSR�SURSXOVRUH�FRVu�FRPH�ULVXOWDQR�DEEDVWDQ]D�QXPHURVH�OH�PDQR�
YUH�LQDSSURSULDWH��5LGRWWH�D�WUH�OH�83$�H�OH�QHDU�PLVVLQJ� 
 
9$/87$=,21(�('�,1',9,'8$=,21(�'(*/,�+$=$5'�� -�3RVVLELOH� LQGLYLGXDUH� OH�DUHH�
GL�PDJJLRU�SHULFRORVLWj�RYH�VL�PDWXUDQR�H�FUHVFRQR�OH�IDVL�LQL]LDOL�GHOOD�FDWHQD�GHJOL�HYHQWL��
&RQ�EXRQD�DSSURVVLPD]LRQH�q�SRVVLELOH�LQGLYLGXDUH�OH�VHJXHQWL�DUHH�GL�FULWLFLWj��DGGHVWUD�
PHQWR��FXUUHQF\��PDQXWHQ]LRQH�� 
 
&216(*8(1=(�23(5$7,9(� ('� ,17(5$77,9(�� -� ,O� ULIOHVVR� GHJOL� KD]DUG�� SURJHQLWRUL�
GHJOL�LQFLGHQWL�ILQ�TXL�ULOHYDWL��FRPSRUWD�VHULRVH�SUREOHPDWLFKH�SURSULR�QHOOD�HVVHQ]D�GHOOD�
DWWLYLWj�GL�YROR��3DUODUH�GL�ODFXQH�WHFQLFKH�SHU�OD�IDVH�GL�GHFROOR�DSUH�XQ�GUDPPDWLFR�TXD�
GUR��VSHFLH�VH�VRWWR� OD�FHQHUH�FRYD�TXHVWD�IRUPD�GL�KD]DUG�FKH�XQLWD�D�SUREOHPDWLFKH�GL�
PDQXWHQ]LRQH�UHQGH�DVVROXWDPHQWH�QRQ�VLFXUD�TXDOVLDVL�IRUPD�RSHUD]LRQDOH�VLD�GHO�VLQJROR��
VLD�GHOOH�RUJDQL]]D]LRQL�GL�YROR��6RQR�FRQGL]LRQL�FKH�LQWHUYHQJRQR�DQFKH�VXL�ULVXOWDWL�GHO�OD�
YRUR�GHJOL�LVWUXWWRUL�DL�TXDOL��LQVLHPH�DL�GLUHWWRUL�GHOOH�VFXROH�RJJL��GHYH�HVVHUH�FKLHVWR�XQR�
VIRU]R�DWLSLFR�VX�Vp�VWHVVL�H�VX�WXWWL�L�SLORWL�GD�ORUR�LVWUXLWL�H�PDQWHQXWL�LQ�FXUUHQF\� 
 
3266,%,/,�/,1((�',�$=,21,�0,7,*$75,&,��-�/D�WHQGHQ]D�GL�LQFRQYHQLHQWL�H�LQFLGHQWL�
H�OH�SRVVLELOL�FDXVH�FKH�OL�KDQQR�GHWHUPLQDWL�REEOLJDQR�DOO·DYYLR�GL�SURFHGXUH�FRQ�OD�PDVVLPD�
XUJHQ]D�FKH�WRFFKLQR�OD�IDVH�LVWUX]LRQDOH��SULPR�SHULRGR���OD�IDVH�GL�FKHFN��YHULILFD�GHOOH�
FXUUHQF\��H�OD�IDVH�GL�DOOHQDPHQWR�VWDQGDUGL]]DWR��1HFHVVDULD�H�QRQ�SL��GLIIHULELOH�OD�FRQ�
YRFD]LRQH�GL�XQR�R�SL��LQFRQWUL�FRQ�WXWWL�L�GLUHWWRUL�GHOOH�VFXROH�GL�YROR�GHJOL�HQWL�IHGHUDWL�LQ�
$(&,��,Q�FRQFRPLWDQ]D��SRVVLELOPHQWH��R�FRPXQTXH�D�EUHYH���SURJUDPPD]LRQH�UHIUHVK�GHOOD�
OLQHD�LVWUXWWRUL��XQ�SDVVR�IRQGDPHQWDOH�VSHFLH�SHU�XQD�ORJLFD�GL�VWDQGDUGL]]D]LRQH�FKH�GR�
YUj�HVVHUH�DYYLDWD�SULPD�SRVVLELOH�DWWUDYHUVR�FRUVL�UHIUHVK�FRQ�L�WLWRODUL�GHOOD�TXDOLILFD��(·�
DQFKH�DYYLVR�GHOOD�FRPPLVVLRQH�FKH�WDOL�DVSHWWL�GL�PDQWHQLPHQWR�GHOOH�TXDOLILFKH��VRWWR�OD�
GLUH]LRQH�HG�LO�FRRUGLQDPHQWR�GHO�'LUHWWRUH�*HQHUDOH�YHQJDQR�DIIURQWDWH�GD�XQD�TXDOLILFD�
WD�TXDQWR�FRQGHQVDWD�FRPPLVVLRQH�� L�FXL�FRPSRQHQWL�DEELDQR�FXUULFXOXP�YDVWR�H�SURIRQGR�
QHO�FDPSR�GHOO·DGGHVWUDPHQWR�H�GHOOD�IRUPD]LRQH��GL�VWDQGDUGL]]D]LRQH�FRPH�DJJLRUQDWD�HG�
HIILFLHQWH�� FRQ� XQ� IOXVVR� FRQWLQXR� GL� LQIRUPD]LRQL� 69�� ROWUH� FKH� GL� LQYHVWLJD]LRQH�
GLVFLSOLQD�� 
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6L�VXJJHULVFH��OD�SUHVHQ]D�DOO·LQWHUQR�GL�FRGHVWD�FRPPLVVLRQH�GL�XQ�DOWUHWWDQWR�TXDOLILFDWR�
FRPSRQHQWH�GHOOD�FRPPLVVLRQH�6�9��FKH�SRUWL�LO�SURSULR�FRQWULEXWR�ROWUH�D�IDUH�GD�UDFFRU�
GR�FRQWLQXR�WUD�OH�GXH�LPSRUWDQWL�VWUXWWXUH��3DULPHQWL�RJJL��FRQ�YLYR�FRPSLDFLPHQWR��VH�
JQDOLDPR� OD� FRVWLWX]LRQH� LQ�GHOOD�XQLW� UHODWLYD�DJOL� LQFLGHQWL�LQFRQYHQLHQWL��GRYH�DQDORJD�
PHQWH�D�TXDQWR�SULPD��OD�SUHVHQ]D�GL�XQ�HOHPHQWR�GHOOD�69�FRQWULEXLUHEEH�D�FUHDUH�O·XQL�
WD��3L��FKH�DXVSLFDUH�q�QHFHVVDULR�FKH�OD�VWHVVD�FRPPLVVLRQH�FRQ�L�VXRL�TXDOLILFDWL��FRPSR�
QHQWL�VL�RSHUDWLYD�LO�SL��SUHVWR�SRVVLELOH��6X�TXHVWR�FRPH�SHU�WDQWR�DOWUR�VLDPR�LQ�IRUWH�
ULWDUGR� 
 
 
35263(77,9(�$�0(',2�7(50,1(��–��-�6L�LQYHVWH��FRPH�VWUDWHJLD��PROWR�VXO�UXROR�GH�
JOL�DGGHWWL�69�GL�UHFHQWH�VHOH]LRQH��DWWUDYHUVR�L�TXDOL�DVSHWWL�GL�FXOWXUD�GL�EDVH�PD�DQFKH�
GL�FRPSHWHQ]D�SURIHVVLRQDOH�SRVVDQR�GLYHQLUH�HOHPHQWL�GLVWULEXLWL�VXO�WHUULWRULR�TXDOL�DW�
WUDWWRUL�GHOOH�FRQWLQXH�H�QDWXUDOL�SUREOHPDWLFKH�FKH�LQYHVWRQR�L�QDYLJDQWL���-3DULPHQWL��VX�
TXHVWR�LQWHUYDOOR�WHPSRUDOH�DQFKH�O·LQWHUIDFFLD�UHDOH��FRQ�JOL� LVWUXWWRUL�H�GLUHWWRUL�GHOOH�
VFXROH���DYUj�XQ�PRPHQWR�TXDOLILFDQWH�PD�ROWUHWXWWR�LUULQXQFLDELOH�GD�TXDQGR��IRUPD]LRQH�
HG� DGGHVWUDPHQWR� QRQ� DGHJXDWR�� UDSSUHVHQWDQR� OH�PDJJLRUL� HYLGHQ]H�GDOOD� DQDOLVL� GHJOL�
LQFLGHQWL��,O�PHGLR�WHUPLQH��ILQH�FRUUHQWH�DQQR��GRYUj�QHFHVVDULDPHQWH�FRQFOXGHUVL�FRQ�
JOL�DGGHWWL�69�IRUPDWL�DQFKH�VHFRQGR�JOL�LQWHQGLPHQWL�GL�TXHOOD�FRPPLVVLRQH�VWDQGDUGL]�
]D]LRQH� OD� FXL� FRVWLWX]LRQH� q� SDOHVHPHQWH� QHFHVVDULD�� �-�$YYLR�GHOOD� IDVH� VSHULPHQWDOH�
DYDQ]DWD� FLUFD� O·XVR� GHO� VLVWHPD�H(-025�PHGLDQWH� XQLWj� FDPSLRQH� WHUULWRULDOPHQWH�GL�
VWULEXLWH�LQ�PDQLHUD�WDOH�GD�PDSSDUH�LO�WHUULWRULR�QD]LRQDOH���-�)DVH�D�UHJLPH�SHU�OD�LP�
SOHPHQWD]LRQH�GHOOD�ILJXUD�GL�DGGHWWR�69�VXO�SLDQR�WHUULWRULDOH�FRQ�XQD�XOWHULRUH�VSHFLD�
OL]]D]LRQH�D�VHUYL]LR�GL�GLGDWWLFD��IRUPD]LRQH��H�DJJLRUQDPHQWR�VWDQGDUGL]]DWR�GD�VHGH�
FHQWUDOH� 
 
 
35263(77,9(�$�/81*2�7(50,1(��-�6XO�OXQJR�WHUPLQH�GHYRQR�QHFHVVDULDPHQWH�HVVHUH�
ILVVDWL�RELHWWLYL� LPSRUWDQWL��TXDOLILFDQWL�ROWUHFKp�XS-JUDGDQWL� LO�VLVWHPD�69�HQWUR�$(&,��
(·� QHFHVVDULR� DOWUHVu� VRWWROLQHDUH� LO� SURVVLPR� UHSHQWLQR� FDPELDPHQWR� GL� WXWWD� O·DWWLYLWj�
9G6��GD�TXDQGR�VXOOD�*�8��HXURSHD�GHO����DJRVWR�X�V���VRQR�VWDWH�HPHVVH�OH�UHJRODPHQWD�
]LRQH�FLUFD� O·XVR�GHO�PH]]R�DHUHR�GD�GLSRUWR�VSRUWLYR��DXPHQWR�D�����NJ��FRQ� OD�FRQVH�
JXHQ]D�GHOOH�PRGLILFKH�D�WXWWL�L�UHJRODPHQWL�YLJHQWL��1HL�IDWWL�TXHVWD�LQQRYD]LRQH�VL�WUD�
GXUUj�LQ�XQ�PDJJLRU�RQHUH�JHVWLRQDOH�PD��LQGXEELDPHQWH��DQFKH�FRQ�PDJJLRUL�RQHUL�HQWUR�
OD�VLFXUH]]D�GHO�YROR�VWHVVR��4XL�VL�DSUH�XQD�SDUHQWHVL�FKH�QRQ�ULJXDUGD�VROR�OD�69�LQ�$(�
&,�� EHQVu� WXWWR�$(&,� QHL� FRQIURQWL� GHO� VLVWHPD� SDHVH�� ,O�PHFFDQLVPR� UHJRODPHQWDWRUH�
GHOOD� JHVWLRQH�9G6�DSSDUH�RUDPDL�PROWR� VRUSDVVDWR�� JUDYDWR� VX�XQD�RUJDQL]]D]LRQH�FRQ�
PDQLIHVWL�SUREOHPL�QXPHULFL�ROWUH�FKH��SRFD�SRVVLELOLWj�GL�DJJLRUQDPHQWR�H�TXDOLILFD]LRQH��
SULQFLSDOPHQWH� SHU� XQD� FDUHQ]D� GL� ULVRUVH� LQVSLHJDELOH� HG� RUDPDL� LQDFFHWWDELOH�� 6L� SR�
WUHEEH� RELHWWDUH� FKH� OH� SUHFHGHQWL� FRQVLGHUD]LRQL� UDSSUHVHQWDQR� OLQHH� VWUDWHJLFKH� GL�
JRYHUQR�GHOO·HQWH��YLFHYHUVD�KDQQR�OR�VFRSR�GL�UDSSUHVHQWDUH�VROR�FRPH�OD�FRPSOHVVLWj�GL�
WXWWR�XQ�VLVWHPD�HYROYHUj�QHJDWLYDPHQWH��SXUWURSSR�VHQ]D�XQD�OLQHD�EHQ�LQGLYLGXDWD��JH�
QHUDQGR�GLIILFROWj�HQRUPL�LQ�XQ�VLVWHPD��YHOLYROL�H�QDYLJDQWL��FKH�QRQ�VL�DUUHVWHUj�R�UDO�
OHQWHUj�EHQVu��FRQWLQXHUj�D�FUHVFHUH�UHDJHQGR�SHU�OH�SDUWL�GL�LQWHUHVVH�FRQ�WXWWR�LO�VLVWH�
PD�SDHVH��6LJQLILFD�QHL� IDWWL� O·DSHUWXUD�REEOLJDWD�GL� XQ� WDYROR�FRQFUHWR�H�IDWWLYR�FRQ� LO�
0LQLVWHUR�GHOOH�LQIUDVWUXWWXUH��LQ�SULPLV�FLUFD�OD�UHJRODPHQWD]LRQH�RSHUDWLYD��SRL�'LIHVD�
HG�,QWHUQL�SHU�IDWWL�ULJXDUGDQWL�OD�6DIHW\�	�OD�6HFXULW\�GHOOH�DWWLYLWj�GL�YROR��VSHFLH�DOOD�
OXFH�GL�DOFXQH�LQTXLHWDQWL�LQGDJLQL�VYROWH�GDOO·�$�*��VX�WUDIILFL�LOOHFLWL�FRQ�XVR�GL�DHURSODQL�
9G6�� 
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6HQ]D�GXEELR�q�VXO�WDYROR�GHO�0,7�FKH�VL�JLRFD�XQD�SDUWLWD�YLWDOH��LQ�TXDQWR�DQGUj�QHFHVVD�
ULDPHQWH��ULYLVWR�WXWWR�LO�VLVWHPD�9G6��GDOOH�LPPDWULFROD]LRQL��JHVWLRQL��VLFXUH]]D��ILQR�DOO·D- 
VSHWWR�JLXULGLFR�VDQ]LRQDWRULR�FKH�RJJL�q�RUDPDL�IDWWR�REEOLJDWR��,Q�WDO�PRGR�O·(QWH��RSSRU�
WXQDPHQWH��ULDGDWWDWR��VDUHEEH�SURQWR�D�TXHO�VDOWR�GL�TXDOLWj�REEOLJDWR�GDL�WHPSL��FRQ�LO�IL�
QH�GL�FHVVDUH�GL�HVVHUH�XQD�RUJDQL]]D]LRQH�YLVWD�FRPH�LVRODWD�HG�LQHIILFLHQWH��DVVXPHQGR�LO� 
JLXVWR�H�FRQVRQR�UXROR�LVWLWX]LRQDOH�FKH�OD�VWRULD�GHO�SDHVH�JOL�KD�DVVHJQDWR� 

 

�������������������
6�+DZNLQJ 
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92/$5(�',�5$'2««����352%/(0$7,&+(�	�62/8=,21, 
8QD�SURIRQGD�ULIOHVVLRQH�OHJJHQGR��XQ�VLPLODUH�DUJRPHQWR�VXOOD�ULYLVWD�́ 6LFXUH]]D�GHO�9R�
ORµ�HGLWD�GDOOD�$HURQDXWLFD�0LOLWDUH��Q������������PL�KD�VSLQWR�D�SRUWDUH�VX�TXHVWD�SDJL�
QH�HG�DOOD�YRVWUD�DWWHQ]LRQH��XQD�SUREOHPDWLFD�FRUUHQWH�FKH�VSHFLH�LQ�$�*���DOOD�OXFH�GHOOH�
GLVSRVL]LRQL�QRUPDWLYH�VXO�ULQQRYR�ELHQQDOH�GHOOD�OLFHQ]D��q�GLYHQXWD�IDWWR�FRUUHQWH��(·�XQ�
IDWWR�FKH�VWDWLVWLFDPHQWH�ULJXDUGD�SLORWL�JLj�LQ�DYDQWL�FRQ�JOL�DQQL�GL�OLFHQ]D��VSHVVR�SUHVL�
GD�QRWHYROL�LPSHJQL�GL�ODYRUR�R�IDPLOLDUL�H�WDOL�GD�IDU�VDOWDUH�XQD�FRUUHWWD�SURJUDPPD]LR�
QH�GHOO·DWWLYLWj�GL�YROR� LQ�PRGR�GD�HVVHUH�VHPSUH�SHUIHWWDPHQWH� ´FXUUHQWµ��,O� YRODUH�GL�
UDGR��XQLWR�DQFKH�D�TXDOFKH�FDSHOOR�ELDQFR��QRUPDOPHQWH�FRPSRUWD�XQ�LQJLJDQWLPHQWR�GHO�
OH�FRVH��VLD�GHL�SUHJL�FKH�GHL�GLIHWWL��,Q�RJQL�FDVR��O·RELHWWLYR�UHVWD�OD�FRQGRWWD�GHO�YHOLYR�
OR�LQ�SLHQD�VLFXUH]]D��LO�FKH�VLJQLILFD�XQ�DUFR�DG�DPSLR�UDJJLR�FKH�YD�GDOOD�PHVVD�LQ�PRWR�
DOOR�VSHJQLPHQWR��DO�PDQWHQLPHQWR�GHL�SDUDPHWUL�GL�YROR��D�FRPXQLFD]LRQL�UDGLR�HIILFLHQWL�
QRQFKp�GLVFLSOLQDWH��DOOD�HVHFX]LRQH�GHOOH�PDQRYUH�SUHYLVWH�GDOOD�PLVVLRQH�SURJUDPPDWD��
3DUWLFRODUH�DWWHQ]LRQH�GHGLFKHUHPR�DOOD�SLDQLILFD]LRQH�GHOOD�PLVVLRQH�SURJUDPPDWD��VSH�
FLH�ULJXDUGR�OD�FRQGL]LRQH�PHWHR�VXO�FDPSR��LQ�URWWD�H�VSHFLDOPHQWH��DOO·DHURSRUWR�GL��GH�
VWLQD]LRQH��&RQVHJXHQWHPHQWH��TXDQGR�OH�FRQGL]LRQL�VRQR�́ JULJLHµ��PXWDELOL��FLHOR�YLFLQR�DG�
RYHUFDVW��SHQVLDPRFL�VHULDPHQWH�DOOR�VYROJLPHQWR�GHO�YROR�PD�DQFKH��FRQ�WHPSHVWLYLWj�RY�
YHUR�DO�WHPSR�JLXVWR��&RPH�WXWWL�L�SLORWL�VDQQR�HVLVWH�´LO�JLXVWR�WHPSR�SHU�RJQL�FRVDµ��6H�
XQD�DWWHQWD�DQDOLVL�GL�ULVFKLR��IDFFLDPROD�TXHVWD�EHQHGHWWD�PDWULFH�GL�ULVFKLR�����FL�SRUWD�
DG� HVVHUH� SRVLWLYL� VXOOR� VYROJLPHQWR� LQ� � VLFXUH]]D� GL�
TXDQWR� SLDQLILFDWR� DOORUD�� FHUFKLDPR� GL� SRUWDU� IXRUL�
WXWWR�LO�QRVWUR�VDSHUH��DFTXLVLWR�XQ�WHPSR�H�FRQVROLGD�
WR�LQ�XQ�DOWUR��ILQ�DOOD�GDWR�RGLHUQD��6LJQLILFD�ULFKLDPD�
UH�OD�´OHVVRQ�OHDUQHGµ�GL�FHQWLQDLD�GL�YROL��LQWRUQR�H�IXR�
UL� GDO� FDPSR�� FRQ� WHPSR� EHOOR� R� FRQ� WHPSR� EUXW�
WR�SHVVLPR��FRQ�YHOLYROR�SHUIHWWR�RSSXUH�FRQ�DYDULH�SL��
GLVSDUDWH��1HL�IDWWL�JOL�DXWRPDWLVPL�DFTXLVLWL��O·DVVHUWL�
YLWj��LO�QXFOHR�GHOOD�VLFXUH]]D�LQ�YROR��LQ�SRFKH�SDUROH�OD�
QRVWUD� 6LWXDWLRQDO� $YDUHQHVV� DO� WHPSR� SUHVHQWH�� ,Q�
VLQWHVL��QRQ�GLDPR�QXOOD�SHU�VFRQWDWR��QRQ�HVLVWRQR�YROL�
VHPSOLFL�R�VWDQGDUG�� LO�GLYHQLUH�VXSHUILFLDOL�q�XQ�IDWWR�
FKH�QRQ�VL�SXz�DFFHWWDUH��GD�TXDQGR�OD�WUDSSROD�GHO�YR�
OR�GL�URXWLQH��q�SRUWDWRUH�GL�VXSHUILFLDOLWj��RSSXUH�OD�IDPLOLDULWj�FRQ�LO�YHOLYROR�FKH�DEELD�
PR�LQ�FDULFR�VXSHUD�OD�FRQFHQWUD]LRQH�ULFKLHVWD�SHU�TXDOVLDVL�PDQRYUD��&RPH�q�VHQWHQ]LD�
WR��LO�YROR�LQL]LD�GDOOD�VXD�SLDQLILFD]LRQH��SDVVD�SRL�DG�XQ�DFFXUDWR�EULHILQJ��TXLQGL�DOOD�DF�
FXUDWH]]D� GHL� FRQWUROOL� SUH-GHFROOR�� FRQFOXGHQGRVL� DO� VXROR� FRQ� XQ� DSSURIRQGLWR� GH-
EULHILQJ��6H�DQFKH�XQR�GHL�SUHFHGHQWL�SDVVDJJL�QRQ�ULVXOWD�SLHQDPHQWH�VRGGLVIDFHQWH��DO�
ORUD�q�WXWWD�OD�PLVVLRQH�DG�HVVHUH�DG�HVVHUH�LQILFLDWD�H�TXLQGL��QRQ�SXz�SDUODUVL�GL�VXFFHV�
VR�WRWDOH��3DULPHQWL��O·HVHFX]LRQH�GHO�YROR�GRYUj�HVVHUH�FRQFHSLWD�FRPH�DGDWWDWLYD�D�SUH�
VFLQGHUH�GD�TXDQGR��O·DQDOLVL�GHOOD�VLWXD]LRQH�q�FRQWLQXD�FRVu�FRPH�FRQWLQXH�VRQR�OH�QV�GH�
FLVLRQ�PDNLQJ�WDOL�GD�VXSSRUWDUH�LO�SURILOR�GHO�YROR�FRVu�FRPH�SURJUDPPDWR� 
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sĞůŝǀŽůŽ͗�WϵϮ-:^ 
DĂƌĐŚĞ͗��/-W�dZ 
>ŽĐĂůŝƚă͗��ŝĞůůĂ 
dŝƉŽ�sŽůŽ͗�dƵƌŝƐƟĐŽ 
WŝůŽƚĂ͗����ϭ���������������� 
�ƋƵŝƉĂŐŐŝŽ͗����������� 
WĂƐƐĞŐŐĞƌŝ͗����ϭ�������� 
�ĂŶŶŝ͗����/ŶŐĞŶƟ��� 
�ĂŶŶŝ�Ă�ƉĞƌƐŽŶĞ͗�ůĞƐŝŽŶŝ������������� 
 
&RQGL]LRQL�PHWHR��QRUPDOL�SHU�DWWLYLWj�9)5 
 
3HUVRQDOH�GL� YROR�� 3LORWD�—�HWj����DQQL��WLWROL�LQ�FRUVR�GL�YDOLGLWj��RUH�GL�YROR����K��·��
����K��·�3,&����K��·�VX�3��-6 
 
&RQWUROOL�PDQXWHQWLYL��LQ�UHJROD 
 
'RFXPHQWL��LQ�FRUVR�GL�YDOLGLWj 
 
'LQDPLFD�GHJOL�HYHQWL�� ,O�YROR�YHQLYD�FRQGRWWR�LQ�PDQLHUD�UHJRODUH�VHQ]D�VL�PDQLIHV�
WDVVHUR�LQFRQYHQLHQWL�GL�DOFXQ�JHQHUH��'RSR�FLUFD���·��GL�YROR��LQ�IDVH�GL�DYYLFLQDPHQWR�GD�
HVW�DOO·DHURSRUWR�SHU�XQ�DWWHUUDJJLR�VXOOD�SLVWD�����FRQ�DHURSODQR�FRQILJXUDWRU�SHU�LO�/'*�LO�
SLORWD�ULSRUWDYD�LO�OXQJR�ILQDOH�HG�LO�FRUWR�ILQDOH��$�FLUFD�����PW�GDOOD�VRJOLD�SLVWD�FRQ�XQD�
,$6�GL����NWV�LO�SLORWD�FHUFDYD�GL�ULGXUUH�OD�YHORFLWj�D����NWV�PD�QRWDYD�FKH�OD�YHORFLWj�LQ�
GLFDWD� WHQGHYD� D� QRQ� VFHQGHUH� DO� VRWWR� GHL� ��NWV�� ,Q� FRQFRPLWDQ]D� GHOOD� LQGLFD]LRQH� GL�
��NWV�,$6�� LO�SLORWD�XGLYD� O·DYYLVDWRUH�GL�VWDOOR�H�WHQWDYD�XQD� LPPHGLDWH�ULDWWDFDWD��IRU�
QHQGR�WXWWD�SRWHQ]D�VHQ]D�SHUz�LO�YHOLYROR�UHFXSHUDVVH�YHORFLWj��$����PW�GDOOD�UHFLQ]LRQH�
DHURSRUWXDOH��FRQ�LO�YHOLYROR�DOOLQHDWR�FRQ�O·DVVH�SLVWD��LO�SLORWD�SHUFHSLYD�OR�VWDOOR�YHQHQGR�
FRVu�D�FRQWDWWR�SHVDQWHPHQWH�FRQ�LO�WHUUHQR�VRWWRVWDQWH�DG��XQD�GLVWDQ]D�GL�FLUFD���PW�
GDOOD�UHFLQ]LRQH�DHURSRUWXDOH��,O�YHOLYROR�WHUPLQDYD�OD�FRUVD�FRQWUR�OD�UHFLQ]LRQH��ULSRUWDQ�
GR�VHUL�GDQQL�D�FDULFR�GHOOD�FHOOXOOD��PRWRUH��HOLFD�H�FDUUHOOR� 
 
$FFHUWDPHQWL� HIIHWWXDWL� HG� HYLGHQ]H� ULOHYDWH�� 9HQLYD� VYROWD� XQD� SURYD� GL�
IXQ]LRQDOH�GHO�VLVWHPD�DQHPRPHWULFR�GL�ERUGR��VHQ]D�ULOHYDUH�DQRPDOLH�QHOOD�VHJQDOD]LRQH�
GHOOH� YHORFLWj� LQGLFDWH�H�R�GLIHWWRVLWj�D�FDULFR�GHJOL� LPSLDQWL� VWDWLFR�H�GLQDPLFR��$O�PR�
PHQWR�GHOO·LQFLGHQWH�LO�YHOLYROR�DYHYD�UHDOL]]DWR�����K�GL�YROR�GDOOD�VXD�FRVWUX]LRQH��/·XOWL�
PD�PDQXWHQ]LRQH�HIIHWWXDWD�q�GHO����DSULOH������D�����K���·�H�WUD�,�YDUL�FRQWUROOL�HUD�
VWDWD�HIIHWWXDWD�OD�UHJROD]LRQH�GHO�VHQVRUH�DYYLVDWRUH�GL�VWDOOR��LQ�PRGR�FKH�VL�DWWLYDVVH�
��NWV�SULPD�GHOOD�YHORFLWj�GL�VWDOOR�HIIHWWLYD� 
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,O�PDQXDOH�GL�YROR�GHO�YHOLYROR�3��-6�ULSRUWD�FR�
PH� YHORFLWj� GL� VWDOOR� �EDQN� ���� IODSV� ����� SHVR�
SURVVLPR�D�����NJ�����.,$6� 
4XDQWR�GLFKLDUDWR�GDO�SLORWD��ULJXDUGR�DOOD�DWWLYD�
]LRQH� GHOO·DYYLVDWRUH� GL� VWDOOR�� DYYHQXWR� D� FLUFD�
��NWV� ,$6�� q� VRVWDQ]LDOPHQWH� FRHUHQWH� FRQ�
TXDQWR�ULVFRQWUDWR�VXO�YHOLYROR�LQ�WHUPLQL�GL�DWWL�
YD]LRQH�GHOOR�VWHVVR����NWV������NWV�PDUJLQH�SHU�
DWWLYD]LRQH��FRVu�FRPH�ULVFRQWUDWR�� 
'D� TXDQWR� VRSUD� HVSUHVVR�� VL� HVFOXGRQR� PDOIXQ�
]LRQDPHQWL� D� FDULFR� GHO� VLVWHPD� DQHPRPHWULFR�
GHO� YHOLYROR� WDOL� GD� DYHU� FDXVDWR� R� FRQWULEXLWR�
DOO·DFFDGLPHQWR� 
 
&DXVH��OD�FDXVD�GHOO·HYHQWR�q�DWWULEXLELOH�DO�IDW�
WRUH�XPDQR��,Q�SDUWLFRODUH��OD�FDXVD�GHOOR�VWDOOR�H�
GHO�FRQVHJXHQWH�LPSDWWR�GHO�YHOLYROR�IXRUL�GDO�VH�
GLPH�DHURSRUWXDOH��UDJLRQHYROPHQWH�q�GRYXWD�DG�
XQD� HFFHVVLYD� ULGX]LRQH� GL� YHORFLWj� GHO� YHOLYROR�
QHOOD� IDVH� GL� FRUWR� ILQDOH� SHU� OD� 5:<���� FRQVH�
JXHQ]D�GL�QRQ�DGHJXDWD�JHVWLRQH�GHOOD�IDVH�GL�DW�
WHUUDJJLR�GD�SDUWH�GHO�SLORWD��/·LQWHUYHQWR�WDUGL�
YR�VXOOD�PDQHWWD�PRWRUH�QRQ�KD�FRQVHQWLWR�GL�UHFXSHUDUH�LO�FRQWUROOR�DHURGLQDPLFR�GHO�YH�
OLYROR�VWHVVR� 
 
/HVVRQ� /HDUQHG�/D�IDVH�GL�DYYLFLQD�
PHQWR� H� FRQVHJXHQWH� DWWHUUDJJLR� QH�
FHVVLWj� GL� DGHJXDWD� FRQFHQWUD]LRQH�
SRLFKp��LQVLHPH�DO�GHFROOR��q�OD�IDVH�RYH�
DFFDGRQR� OD� PDJJLRU� SDUWH� GHJOL� LQFL�
GHQWL��ROWUH�������'XUDQWH�WXWWR�OD�ID�
VH�GL�DSSURDFK� L�ULIHULPHQWL�YLVXDOL�GL�
DVVHWWR�SHU�UHJRODUH�OD�YHORFLWj�VRQR�OD�
FKLDYH� SHU� XQ� VXFFHVVLYR� EXRQ� DWWHU�
UDJJLR�� 6H� O·DHURSODQR� q� EDVVR� H� OHQWR�
ELVRJQHUj�GDUH�SRWHQ]D�H�FRQWHPSRUD�
QHDPHQWH� DXPHQWDUH�DVVHWWR�GL� GLVFH�
VD� SHU� HYLWDUH� XQD� DQWLSDWLFD� VLWXD]LR�
QH��FKH�SRUWL�DOOD�JHQHUD]LRQH��GL�XQ�VHFRQGR�UHJLPH�FKH�VSHVVR��LQQHVFD�XQ�ULVXOWDWR�QRQ�
YROXWR�DQ]L�SHULFRORVR� 
 

&ŽƚŽ��E^s 

&ŽƚŽ��E^s 
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sĞůŝǀŽůŽ͗�^ƟŶƐŽŶ�>ϱ 
DĂƌĐŚĞ͗��/-�hZ> 
>ŽĐĂůŝƚă͗�^͘��ƉŽůůŝŶĂƌĞ 
dŝƉŽ�sŽůŽ͗�ZŝƉŽƐŝǌŝŽŶĂŵĞŶƚŽ 
WŝůŽƚĂ͗����ϭ���������������� 
�ƋƵŝƉĂŐŐŝŽ͗����������� 
WĂƐƐĞŐŐĞƌŝ͗����ϭ�������� 
�ĂŶŶŝ͗���ŶŶ͘�� 
�ĂŶŶŝ�Ă�ƉĞƌƐŽŶĞ͗�ŶŶ͘����������� 
 
&RQGL]LRQL�PHWHR��YHQWR�GD�6XG�VXG-HVW���NWV��FLUFD 
 
'LQDPLFD� GHOO·HYHQWR�� ,O�YHOLYROR�PDUFKH�,-%85/��DSSDUWHQHQWH�DOO·DHURFOXE�YRORYHOL�
VWLFR�IHUUDUHVH��GHFROODYD�GDOO·DHURSRUWR�GL�)HUUDUD��FRQ�LO�FDYR�GL�WUDLQR�DJJDQFLDWR��SHU�
SRUWDUVL�VXOOD�DYLRVXSHUILFLH�GL�6��$SROOLQDUH�DO�ILQH�GL�UHFXSHUDUH��FRPH�GHWWR�GDO�SLORWD��
XQ�DOLDQWH�DSSDUWHQHQWH�DO�PHGHVLPR�VRGDOL]LR��SUHFHGHQWHPHQWH�DWWHUUDWR�VXO�FDPSR� 
,Q�IDVH�GL�DWWHUUDJJLR��LQ�FRUWR�ILQDOH�SHU�OD�5:<����O·DQHOOR�GHO�FDYR�GL�WUDLQR�LPSDWWDYD��
LQL]LDOPHQWH�XQD�VWUDGD�OLPLWURID�DOOD�WHVWDWD�SLVWD�H�VXFFHVVLYDPHQWH�FRQWUR�LO�OXQRWWR�GL�
XQD� DXWRYHWWXUD�� �GLVWUXJJHQGROR�� FKH� VWD]LRQDYD� DOO·LQWHUQR� GL� XQ� SDUFKHJJLR�� FROORFDWR�
SULPD�GHOOD�VWHVVD�WHVWDWD����H�OXQJR�LO�SUROXQJDPHQWR�GHOO·DVVH�SLVWD� 
 
$FFHUWDPHQWL�HIIHWWXDWL�(YLGHQ]H�ULOHYDWH��/·DYLRVXSHUILFLH�6��$SROOLQDUH�KD�XQD�
DOWLWXGLQH�GL�PW��VOP��FRQ�XQD�SLVWD�LQ�HUED�OXQJD�����PW�H�ODUJD����PW�FRQ�RULHQWDPHQWR�
��-����,Q�SURVVLPLWj�GHOOD�WHVWD�5:<���QRQ�VRQR�SUHVHQWL�RVWDFROL�WDOL�GD�JHQHUDUH�SUR�
EOHPL�LQ�IDVH�GL�DWWHUUDJJLR��9LFHYHUVD��SHU�OD�WHVWDWD�5:<����DG�XQD�GLVWDQ]D�GL�FLUFD����
PW��q�VLWXDWR�XQ�WHUUDSLHQR�DOWR�FLUFD���PW�FKH�VRVWLHQH�XQD�VWUDGD�OLPLWURID�D�SURWH]LRQH�
GHO�FROOHWWRUH�SDGDQR�SROHVDQR��7UD�LO�FLWDWR�WHUUDSLHQR�H�OD�UHWH�GL�UHFLQ]LRQH��K� �����PW��
D�����PW�GDOOD�WHVWDWD�5:<����VL�WURYD�XQR�VSLD]]R�VWHUUDWR�SHU�XVR�SDUFKHJJLR� 

&ŽƚŽ��E^s 

&ŽƚŽ��E^s 
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,� FRQWDWWL�� SHU� FRPH� ULSRUWDWR� GDOO·HVHUFHQWH� O·DYLRVXSHUILFLH�� SHU� FRRUGLQDUH� O·DUULYR� GHO�
YHOLYROR� /�� HUDQR� VWDWL� PDQWHQXWL� GDO� SLORWD� GHOO·DOLDQWH� XWLOL]]DQGR� OD� IUHTXHQ]D� LQ� XVR�
VXOO·DHURSRUWR�GL�)HUUDUD����������0K]���ROWUH�DO�SURSULR�WHOHIRQR�FHOOXODUH�GD�TXDQGR�OD�UD�
GLR�GL�ERUGR�GHOO·�,-%85/�QRQ�SRWHYD�HVVHUH�VHOH]LRQDWR�VXOOD�IUHTXHQ]D�GL��������0K]��LQ�
XVR�VX�6��$SROOLQDUH��7HVWLPRQL�KDQQR�DIIHUPDWR�FKH� LO�FDYR�
GL� WUDLQR� GHOO·� ,-%85/� YHQLYD� D� FRQWDWWR� FRQ� JOL� DOEHUL�
SURVSLFHQWL�OD�WHVWDWD�5:<����LPSULPHQGR�XQ�PRYLPHQWR�IRU�
WHPHQWH�RQGXODWRULR�H�FRPXQTXH�TXDVL�YHUWLFDO� 
 
'LFKLDUD]LRQH� GHO� SLORWD�,O� SLORWD�� LQ� SRVVHVVR� GL� XQD�
QRWHYROH� HVSHULHQ]D� GL� YROR� KD� IRUQLWR� DOO·� $169� L� VHJXHQWL�
FKLDULPHQWL� 
-OD� ULFKLHVWD� GL� UHFXSHUR� GHOO·DOLDQWH� DWWHUUDWR� VXOOD� DYLR�
VXSHUILFLH�GL�6��$SROOLQDUH�HUD�SHUYHQXWD�TXDQGR�D�P�DO�VXROR��
SHU�FXL�LO�GHFROOR�HUD�DYYHQXWR�FRQ�LO�FDYR�DJJDQJLDWR� 
-QRQ� KD� ULWHQXWR� GL� VJDQFLDUH� LO� FDYR� SULPD� GHOO·DWWHUUDJJLR�
SRLFKq�SURFHGXUD� QRQ� XVXDOH� H� FRPXQTXH� QRQ� SULYD�GL� ULVFKL�
VSHFLH�VX�XQ�QXRYR�H�QRQ�FRQRVFLXWR�FDPSR�GL�YROR� 
-LO� SDVVHJJHUR� SUHVHQWH� D� ERUGR�� SLORWD� GL� DOLDQWH�� QRQFKq�
FRQRVFLWRUH�GHO�FDPSR�GL�6��$SROOLQDUH��VL�HUD�RIIHUWR�GL�DF�
FRPSDJQDUH�LO�SLORWD�GHOO·�,-%85/� 
-D�VHJXLWR�GL�FRQWDWWR�UDGLR�QHJDWLYR�FRQ� OD�ELJD�GHO�FDPSR�YROR�� LO�SLORWD�GHOO·�,-%85/�GH�
FLGHYD�GL�DWWHUUDUH�SHU�OD�5:<����GRSR�FRQWUROOR�GHO�YHQWR�DWWUDYHUVR�OD�PDQLFD� 
-XQD� SUREOHPDWLFD� WHFQLFD�KD�PSHGLWR� LO� FRQWDWWR� UDGLR� WUD� YHOLYROR� H�ELJD�PD�� D� SULRUL� LQ�
SDUWHQ]D�GD�)HUUDUD��HUD�VWDWR�VWDELOLWR�FKH�LO�FRQWDWWR�DYYHQLVVH�VXOOD�IUHTXHQ]D�GL�)HUUD�
UD� 
-GXUDQWH� O·DYYLFLQDPHQWR�SHU� OD�5:<���� OD�YLVWD�GHOOH�DXWR�SDUFKHJJLDWH� �q�RVWDFRODWD�SHU�
JUDQ�SDUWH�GHO�SHUFRUVR�GDOOD�SUHVHQ]D�GL�XQ�DUJLQH�GHO�FDQDOH�FKH�VFRUUH�YLFLQR�DOOD�SLVWD��
LQ�IRUPD�RUWRJRQDOH�DOOD�VWHVVD� 
&DXVH��DVFULYLELOH� D� IDWWRUH�XPDQR�HG�q�GRYXWD�HVVHQ]LDOPHQWH�DG�XQD� LQDGHJXDWD�YDOX�
WD]LRQH�� GD� SDUWH� GHO� SLORWD�� GHOOD� GLVWDQ]D� HVLVWHQWH� WUD� O·HVWUHPLWj� OLEHUD� GHO� FDYR� GL�
WUDLQR�DOLDQWL�DJJDQFLDWR�DO�YHOLYROR�H�JOL�RVWDFROL�SUHVHQWL�OXQJR�LO�ILQDOH�SHU�5:<����GLHWUR�
XQ�DYYLFLQDPHQWR�FRQGRWWR�D�TXRWD�HFFHVVLYDPHQWH�ULGRWWD��6RQR�IDWWL�FKH�KDQQR�FRQWULEXL�
WR�XOWHULRUPHQWH�DOO·LQFRQYHQLHQWH� 
-XQD�IUHWWRORVD�HG�LQDGHJXDWD�SLDQLILFD]LRQH�GHO�YROR�GD�SDUWH�GHO�SLORWD�UHODWLYDPHQWH�DOOH�
FDUDWWHULVWLFKH�GHOO·DYLRVXSHUILFLH�GL�GHVWLQD]LRQH�� DWWHVR�DQFKH� LO� IDWWR�FKH�HUD� OD�SULPD�
YROWD�FKH�VYROJHYD�XQ�DYYLFLQDPHQWR�VX�WDOH�FDPSR� 
-O·HVLVWHQ]D�GL�SUREOHPDWLFKH�WHFQLFKH�VXOO·DSSDUDWR�UDGLR�GHO�YHOLYROR��JLj�QRWH�SULPD�GHOOD�
SDUWHQ]D�GD�)HUUDUD�WDOL�GD�LQILFLDUH�XQ�UHJRODUH�FRQWDWWR�FRQ�OD�ELJD�GL�6��$SROOLQDUH� 
-O·LQRVHUYDQ]D� GL� TXDQWR� FRQWHPSODWR� GDO� UHJRODPHQWR� RSHUDWLYH� GHO� WUDLQR� DOLDQWL� GHOOR�
VWHVVR�DHURFOXE�GL�)HUUDUD��SHU�TXDQWR�FRQFHUQH�DWWHUUDJJL�VX�DHURSRUWL�GLYHUVL�GDOOD�EDVH�
PDGUH��GD�VYROJHUH�QHO�SLHQR�ULVSHWWR�GHOOD�VLFXUH]]D�RSHUDWLYH� 

&ŽƚŽ��E^s 
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ZĞĨĞƌĞŶǌĞ�ďŝďůŝŽŐƌĂĮĐŚĞ�Ěŝ��ƋƵĞƐƚŽ�ŶƵŵĞƌŽ 
ϭ-d͘ ��Žů͘�'͘�'ĞƌĂƌĚŝ͘��>ĞǌŝŽŶŝ�ĚĞů�ϰϳΣ�ĐŽƌƐŽ�^͘s͘ �–�^ƚĂƚŽ�DĂŐŐŝŽƌĞ��ĞƌŽŶĂƵƟĐĂ͕�ZŽŵĂ�ϮϬϭϭ͘ 
Ϯ-�E^s�–�ZĞůĂǌŝŽŶĞ�Ěŝ�/ŶĐŚŝĞƐƚĂ��>ϱ�^ƟŶƐŽŶ�/-�hZ>�ͬ�WϵϮ:^��/-W�dZ 
ϯ-&͘ ��ƌĂĐĐŽ�–�WƌŽŵƵŽǀĞƌĞ�ůĂ�ƐŝĐƵƌĞǌǌĂ͕��ĂƌƌŽĐĐŝ��ĞĚŝƚŽƌĞ�ϮϬϭϯ 
ϰ-&͘ ��ŚŝĂůĂƐƚƌŝ͘�,ƵŵĂŶ�&ĂĐƚŽƌ͕ �/�E�ĞĚŝƚŽƌĞ�ϮϬϭϮ 
ϱ-d͘ �Žů͘�'͘�&ĂƵĐŝ͘�>ĞǌŝŽŶŝ�ĚĞů�ϰϳΔ�ĐŽƌƐŽ�^͘s͘ �–�^ƚĂƚŽ�DĂŐŐŝŽƌĞ��ĞƌŽŶĂƵƟĐĂ͕�ZŽŵĂ�ϮϬϭϭ͘ 
ϲ-^ŝĐƵƌĞǌǌĂ�ĚĞů�sŽůŽ�ŶΣ�ϯϮϱ�ŐĞŶŶĂŝŽͬĨĞďďƌĂŝŽ�ϮϬϭϴ 

 

 

 

 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
/H�LPPDJLQL�GHOOH�UHOD]LRQL�GL� LQFKLHVWD�$169�H�GHOOD�$�0��VRQR�UHODWLYH�D�TXDQWR�SXEEOLFDWR�GDOOD�
VWHVVD� $JHQ]LD� H� GDOOD� VWHVVD� )�$�� GLVSRQLELOL� ULVSHWWLYDPHQWH� SUHVVR� LO� VLWR� ZZZ�DQVY�LW� H�
ZZZ�DHURQDXWLFD�GLIHVD�LW 
 
 
 
 
3HU�OH�LPPDJLQL�VHQ]D�FUHGLWL� O·DXWRUH�KD�ULFHUFDWR�FRQ�RJQL�PH]]R�L�WLWRODUL�GHL�GLULWWL�IRWRJUDILFL�
VHQ]D�ULXVFLUH�D�UHSHULUOL��5HVWD�RYYLDPHQWH�D�SLHQD�GLVSRVL]LRQH�SHU�O·DVVROYLPHQWR�GL�TXDQWR�RFFRU�
UH�QHL�ORUR�FRQIURQWL� 

/D��1RVWUD��6WRULD� 

Mc200   
373^ Squadriglia Caccia 

Cirenaica 1941 



^ŝĐƵƌĞǌǌĂ�ĚĞů�sŽůŽ� 
�ĞƌŽ��ůƵď�Ě͛/ƚĂůŝĂ� 
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4XHVWR�VSD]LR�YXRWR�q�SURQWR�
DG�DFFRJOLHUH�L�FRQWULEXWL�FKH�
WXWWL�QRL�YRUUHPR�SRUWDUH�DOOD�
YDOXWD]LRQH��DO�GLEDWWLWR�HG�DO�

OD�GLIIXVLRQH�GHOOH�QRVWUH�
HVSHULHQ]H�GL�YROR��DIILQFKp�
WXWWL�VLDQR�DO�FRUUHQWH�GL�

TXDQWR�ORUR�SRVVD�DFFDGHUH�� 

´XQD�YROWD�FKH�DYUDL�YRODWR��FDPPLQHUDL�VXOOD�WHUUD�FRQ�
OR�VJXDUGR�ULYROWR�YHUVR�LO�FLHOR�SHUFKp�q�Oj�FKH�YRUUDL�
WRUQDUHµ� 

�/HRQDUGR�GD�9LQFL� 



/ů�ŵĂƚĞƌŝĂůĞ�ĐŽƐƟƚƵĞŶƚĞ�ŝů�ĐŽŶƚƌŝďƵƚŽ�ĚŽǀƌă�
ĞƐƐĞƌĞ͕�ƉƌĞĨĞƌŝďŝůŵĞŶƚĞ͕�ƐƉĞĚŝƚŽ�ƉĞƌ�ƉŽƐƚĂ�
ĞůĞƩƌŽŶŝĐĂ�Ăŝ�ƐĞŐƵĞŶƟ�ŝŶĚŝƌŝǌǌŝ͗ 

ŵŝĐŚĞůĞ͘ďƵŽŶƐĂŶƟϱϱΛŐŵĂŝů͘ĐŽŵ 
Ěŝƌ͘ŐĞŶΛĂĞƌŽĐůƵďŝƚĂůŝĂ͘ŝƚ� 
ĮůŝƉƉŽ͘ĐŽŶƟΛĂĞƌŽŶĂƵƟĐĂ͘ĚŝĨĞƐĂ͘ŝƚ� 

�ŽŶƚĂƫ�dĞůĞĨŽŶŝĐŝ͗ 
DŝĐŚĞůĞ��ƵŽŶƐĂŶƟ�ϯϰϳϯϱϯϬϴϳϮ 
&ŝůŝƉƉŽ��ŽŶƟ������������ϯϮϬϭϴϰϯϯϵϱ 
'ŝƵƐĞƉƉĞ��ĂĐĐŽůƟ 

/D�VLFXUH]]D�QRQ�q�TXHOOR�FKH�O·RUJDQL]]D]LRQH�KD��� 
��PD�TXHOOR�FKH�O·RUJDQL]]D]LRQH�ID� 

�(��+ROODQJHO� 


