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VWUDGD�WUD�JOL�VJXDUGL�GLVWUDWWL�GHL�SDVVDQWL��6RQR�L�SDULD
PHWURSROLWDQL��VHQ]D�GRFXPHQWL�Qp�GLJQLWj��3HUVRQH�VLOHQ]LRVH��DL
PDUJLQL�GHOOD�FLWWj�IUHQHWLFD�
³&KULVWRSKH´�q�LO�ULWUDWWR�GL�XQ�VDQV�SDSLHUV�SDULJLQR��4XDQGR��QHO
������LO���HQQH�1LFROD�5XVVR�OR�FRQREEH��&KULVWRSKH��PD�LO�YHUR
QRPH�q�6DWL��RULJLQL�WXQLVLQH��DYUj�DYXWR�PHQR�GL�WUHQW¶DQQL��1H
QDFTXH�XQ¶DPLFL]LD��H�XQD�FRUULVSRQGHQ]D�HSLVWRODUH�GXUDWD�WUH
PHVL��$OORUD�&KULVWRSKH�VPLVH�GL�HVVHUH�LQYLVLELOH�H�WRUQz�D�VHQWLUH
OD�YLWD�

9HQWRWWR�DQQL�GRSR�5XVVR�KD�ULSUHVR�LQ�PDQR�TXHOOH�OHWWHUH��/H�KD
ULOHWWH��1H�q�QDWR�XQ�PRQRORJR�GHOLFDWR��LQWURVSHWWLYR��FKH�PRGLILFD
OR�VJXDUGR�VX�TXHOOL�FKH�LQ�,WDOLD�FKLDPLDPR�³EDUERQL´��(G�q�FRQ�XQD
EDUEHWWD�UDGD�FKH�VL�SUHVHQWD�LQ�VFHQD�OR�VWHVVR�5XVVR�
LQWHUSUHWDQGR�&KULVWRSKH��UDFFRQWDQGROR�LQ�SULPD�SHUVRQD�

9LQFLWRUH�GHO�3UHPLR�³/H�FXUH´�GL�&DULWDV�$PEURVLDQD��OR�VSHWWDFROR
q�DSSURGDWR�LQ�SULPD�QD]LRQDOH�DO�7HDWUR�(OIR�3XFFLQL��GRYH�VDUj�LQ
FDUWHOORQH�ILQR�DO���DSULOH�
,Q�VDOD�)DVVELQGHU��OD�VFHQD�FRVWUXLWD�GD�*LRYDQQL�'H�)UDQFHVFR
q�XQ�LQWULFR�GL�VHGLH�SHU�JOL�VSHWWDWRUL��GLVVHPLQDWH�DWWRUQR�D�SRFKL
HOHPHQWL��GHOOH�WUDQVHQQH��XQD�ULQJKLHUD��XQ�JUDQGH�VFKHUPR
ODWHUDOH��&¶q�XQ�SRQWHJJLR�YHUWLFDOH�QDVFRVWR�GD�XQD�WHQGD��6X�GL
HVVR�YHQJRQR�SURLHWWDWH�LPPDJLQL�LQFRORUL��GL�/RUHQ]R�/XSDQR��GL
XQD�3DULJL�HVFOXVD�GDJOL�LWLQHUDUL�WXULVWLFL��SLFFLRQL�FKH�WXEDQR�
PDUFLDSLHGL�DIIROODWL��O¶LQWULFR�GHL�ELQDUL�GL�XQD�VWD]LRQH��OD�IDFFLDWD�GL
XQ�PRWHO�D�XQD�VWHOOD��OH�ODYDWULFL�D�JHWWRQL�GL�XQD�ODYDQGHULD�

8QD�SDQFKLQD��8Q�XRPR�FRQ�XQD�IHOSD�D]]XUUD��6DSSLDPR�SRFR
GHOOD�VWRULD�GL�&KULVWRSKH��GHOOD�VXD�IDPLJOLD�R�GHOOD�VXD�LQIDQ]LD�
3ULYR�GL�SHUPHVVR�GL�VRJJLRUQR��YLYH�IDFHQGR�O¶HOHPRVLQD�LQ�OXRJKL
PDSSDWL�GHOOD�FLWWj��PDJDUL�SXQWDQGR�VXOOD�SLHWDV�GHL�EDPELQL�LQ
SUHVHQ]D�GHL�ORUR�JHQLWRUL��3HUFKp�©OH�IDPLJOLH�VRQR�SRVWD]LRQL
SHGDJRJLFKHª�
&KULVWRSKH�q�LO�VWUDQLHUR��FRQ�O¶DUWLFROR�VEDJOLDWR��SHU�UDVVLFXUDUH�L
SDVVDQWL��FKH�JXDUGDQR�JOL�LPPLJUDWL�FRQ�GLIILGHQ]D�H�LQWHQGRQR
ULPDUFDUH�OD�SURSULD�VXSHULRULWj��1HVVXQR�JOL�ULYROJH�OD�SDUROD��/XL
VWHVVR�FHUFD�OD�VROLWXGLQH��SHU�HYLWDUH�GL�HVLELUH�GRFXPHQWL
LQHVLVWHQWL��SHU�QRQ�GDUH�VSLHJD]LRQL�
&KULVWRSKH�q�³WUDVSDUHQWH´��QHVVXQR�VSHFFKLR�ULIOHWWH�OD�VXD
LPPDJLQH��1RQ�KD�XQD�FDVD��SHUFLz�WXWWD�3DULJL�q�FDVD�VXD��1H
FRQRVFH�OH�FLQHWHFKH��GRYH�SXz�DVVLVWHUH�JUDWLV�D�ILOP�G¶HVVDL��1H
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5XVVR��OD�IDFFLD�QDVFRVWD
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,O�FRPSRVLWRUH�H�GLUHWWRUH
G¶RUFKHVWUD�6LPRQ�/HH
RVSLWH�DG�$UW�9RLFH
$FDGHP\�SHU�GXH
PDVWHUFODVV�GHGLFDWH�DO
0XVLFDO�7KHDWHU
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/H�FLQTXH�URVH�GL�-HQQLIHU�
*DEULHOH�5XVVR�ULGj�YLWD�DO
SULPR�FRSLRQH�GL�5XFFHOOR

��

2OLYLHU�'XERLV�D�5RPD�FRQ
³7UDJpGLH´��OD�ULQDVFLWD�GL
XQ¶RSHUD�LFRQLFD

��

/D�GRGLFHVLPD�QRWWH�GL
*LRYDQQL�2UWROHYD��2
TXHOOR�FKH�YRJOLDPR

��

0DQXHOLWD�0DVLD�VX
$QWLJRQH�H�L�VXRL�IUDWHOOL�
9DFLV�JXLGD�L�JLRYDQL�GL
3(0��3RWHQ]LDOL�(YRFDWL
0XOWLPHGLDOL
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KD�PDSSDWR�L�OXRJKL��TXHOOL�GD�EDWWHUH�SHU�IDUH�O¶HOHPRVLQD�R
FHUFDUH�XQ�SR¶�GL�FDORUH��1H�IUHTXHQWD�JUDWXLWDPHQWH�OH�ELEOLRWHFKH�
3HU�TXHVWR�QRQ�FRPSUD�OLEUL��0D�L�VROGL�GHOO¶HOHPRVLQD�QRQ�VL
PHWWRQR�GD�SDUWH��(�DOORUD�OL�VSHQGH��SHU�XQ�YRFDERODULR��SHU
GRUPLUH�RJQL�WDQWR�GHQWUR�XQ�OHWWR��SHU�SDJDUH�XQ�SDVWR��&RPH
TXHOOR�FKH�RIIUu�QHO�µ���D�1LFROD�5XVVR��H�QDFTXH�OD�ORUR�DPLFL]LD�

/H�OHWWHUH�GL�&KULVWRSKH�±�LQ�PRVWUD�QHO�IR\HU�GHO�WHDWUR��H�SRL
SURLHWWDWH�VXO�JUDQGH�VFKHUPR�±�VRQR�LQWULVH�GL�VHQVLELOLWj�H�FXOWXUD�
&LWD]LRQL�GD�6WUHKOHU��RSSXUH�GDO�³0HVWLHUH�GL�YLYHUH´�GL�3DYHVH�
)UDVL�LQ�IUDQFHVH��R�LQ�XQ�LWDOLDQR�VWHQWDWR��%XVWH�FRORUDWH��*UDQGL
IUDQFREROOL�YDULRSLQWL��)RJOL�GD�FXL�HVFH�XQ�FLJQR�R�XQD�IDUIDOOD�GL
FDUWRQFLQR��5LIOHVVLRQL�GDOOD�YHQD�HVLVWHQ]LDOLVWD��DFFRPSDJQDWH�GDO
GLVHJQR�GL�XQ�RURORJLR�VHQ]D�ODQFHWWH��RSSXUH�GD�XQD�ODPHWWD
DSSLFFLFDWD�DOOD�FDUWD��2�DQFRUD��EXVWH�VHQ]D�IRJOL��FRQ�GHQWUR
IUDPPHQWL�GL�FDUWD�EUXFLDWD��(�SRL��SDUROH�D�FRPSRUUH�XQ¶LPPDJLQH�
FRPH�L�FDOOLJUDPPL�GL�$SROOLQDUH�
8Q�LQFRQWUR�VSLULWXDOH�GXUDWR�VROR�WUH�PHVL��VXO�ILQLUH�GHO�������/D
VWRULD�GL�XQ¶HIILPHUD�IUHTXHQWD]LRQH�LQ�SUHVHQ]D��SRL�SURVHJXLWD�D
GLVWDQ]D��(VVHUH�DPLFL�q�SHUFRUUHUH�XQ�WUDWWR�GL�VWUDGD�LQVLHPH�
4XHOOR�GL�1LFROD�5XVVR�q�XQ�WHDWUR�FLYLOH�LQ�VRUGLQD��FKH�ULFRQGXFH
DOOD�QDWXUDOH]]D�GHO�PHVWLHUH�G¶DWWRUH�H�UHOHJD�O¶DWWXDOLWj�D�UXPRUH�GL
IRQGR��1RQ�F¶q�UHFLWD]LRQH��VROR�O¶HVVHQ]LDOLWj�GHO�JHVWR��OD�JHQXLQLWj
GHJOL�VJXDUGL��OD�QXGLWj�GHOOD�SDUROD��VRWWRWRQR��VRWWRYRFH��VHPSUH
DXWHQWLFD��$QFKH�'LR�q�VLOHQ]LRVR��H�&KULVWRSKH�JOL�HOHYD�XQD
SUHJKLHUD�PXWD��3HU�TXHVWR�SUHIHULVFH�VFULYHUH��SHU�©VSH]]DUH�LO
PDUH�JHODWRª�

0XVLFD�H�VXRQL�QRWWXUQL�GL�$QGUHD�&RFFR��D�HYRFDUH�XQ¶DOLHQD]LRQH
FKH�QRQ�q�PDL�ULQXQFLD��/H�OXFL�DOJLGH�GL�*LDFRPR�0DUHWWHOOL
3ULRUHOOL��SHU�XQD�SULJLRQH�PRUDOH�GD�FXL�VL�SXz�HYDGHUH�DWWUDYHUVR
OD�SRHVLD�

³&KULVWRSKH´�q�XQD�VWRULD�GL�OLEHUWj�H�ULVFDWWR��VROLWXGLQH�H�GLDORJR�
0HWWH�LQ�VFHQD�XQ�SHUVRQDJJLR�FKH�DQQXOOD�LO�GLVDJLR�FRQ�OD
SURIRQGLWj�XPDQD�H�SVLFRORJLFD��6FRQYROJH�JOL�VWHUHRWLSL�GL�FKL
FRQIRQGH�OD�PLVHULD�HFRQRPLFD�FRQ�TXHOOD�PRUDOH��5HVWLWXLVFH
LGHQWLWj�H�FRORUH�DOOD�PDVVD�GL�GLVHUHGDWL��FODQGHVWLQL��UHLHWWL��FKH
TXL�VL�PDWHULDOL]]DQR�GD�XQ�RUL]]RQWH�DPRUIR�HG�HQWUDQR�QHOOD�QRVWUD
TXRWLGLDQLWj�FRQ�XQD�GLVFUH]LRQH�FKH�VSLD]]D�HG�HPR]LRQD�

&KULVWRSKH�R�LO�SRVWR�GHOO¶HOHPRVLQD
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XQR�VSHWWDFROR�VFULWWR�H�LQWHUSUHWDWR�GD�1LFROD�5XVVR
VFHQH�H�FRVWXPL�*LRYDQQL�'H�)UDQFHVFR
OXFL�*LDFRPR�0DUHWWHOOL�3ULRUHOOL
VXRQL�$QGUHD�&RFFR
YLGHR�/RUHQ]R�/XSDQR
DVVLVWHQWH�DOOD�UHJLD�,VDEHOOD�6DOLFHWL
SURGX]LRQH�7HDWUR�GHOO¶(OIR
VSHWWDFROR�YLQFLWRUH�GHO�3UHPLR�/H�FXUH�±�&DULWDV�$PEURVLDQD

GXUDWD���K���¶
DSSODXVL�GHO�SXEEOLFR���¶

9LVWR�D�0LODQR��7HDWUR�(OIR�3XFFLQL��LO����PDU]R�����
3ULPD�QD]LRQDOH
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