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Il Parco Nazionale dello Stelvio, nato nel 1935, è uno 
dei più vasti e antichi parchi nazionali italiani. Tipico 
parco montano, si sviluppa quasi per intero al di sopra 
dei 1000 m s.l.m., con tre quarti di territorio al di 
sopra dei 2000 m e una quota massima, 
corrispondente alla cima dell’Ortles, di 3905 m s.l.m.. 
Comprende per intero il gruppo dell’Ortles-Cevedale, 
che ne costituisce il “cuore” geogra!co. Molto 
diversi!cato sia dal punto di vista geologico sia 
morfologico, è caratterizzato da vasti boschi di 
conifere alle quote inferiori e, salendo di quota, da 
praterie alpine, macereti, nevai e ghiacci perenni. 
Particolarmente ricche, anche di specie rare, sono la 
"ora e la fauna.
 
Founded in 1935, the Stelvio National Park is one of 
the largest and oldest national parks in Italy. A 
typical mountain park, it stretches over an area 
mostly above 1000 meters above the sea level, with 
three quarters of the territory above 2000 meters 
while its highest peak, the Ortles, is 3905 meters 
high. The park includes the mountain system of 
Ortles-Cevedale, which is its geographical “heart”. 
Remarkably varied from the geological and 
morphological point of view, it has extended forests 
of conifers at the lower altitudes and, going higher, 
alpine prairies, snow and perennial glaciers. It hosts 
many animal and vegetable species.
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“Insieme per vincere” è una onlus, costituita nel 
novembre 2013 con il compito precipuo di sostenere 
le esigenze dei malati oncologici e delle loro famiglie. 
Il nome è quello della manifestazione che da cinque 
anni viene organizzata nel mese di febbraio in 
Valdidentro; ora, con la sua formale costituzione, 
“Insieme per vincere” è diventata una famiglia ancor 
più grande, con numerosi soci e benefattori, una 
famiglia che speriamo si ampli sempre più. Nel corso 
degli anni, grazie alla solidarietà di molte persone, è 
stato attrezzato il day hospital oncologico presso 
l’ospedale “Morelli” di Sondalo, comprato il pullmino 
che quotidianamente trasporta i malati a Sondrio per 
la radioterapia, acquistato un nuovo ecografo ed 
implementati alcuni servizi a bene!cio dei malati e 
dei loro familiari. Sono tanti i progetti da realizza-
re… Grazie anche a nome di chi, in questo momen-
to, sta “combattendo” con la malattia. E ricordiamoci 
che, insieme si vince.
  
“Insieme per vincere” is a non-pro!t organization, 
founded in November 2013 and it has the main 
purpose to meet oncological patients and their 
families’ needs. The name of the association is the 
same of the event that since 5 years ago takes place 
in Valdidentro in February; now, with its legal 
establishment, “Insieme per vincere” has become a 
bigger family, with lots of members and benefactors, 
and we hope that it will grow in the future. During 
the years, thanks to a lot of people’s solidarity, the 
oncological day hospital at “Morelli” hospital in 
Sondalo has been equipped, we bought a bus that 
daily carries patients to Sondrio in order to make the 
radiotherapy, !nally the association bought a new 
ultrasound scanner and enforced some services to 
help patients and their families. “Insieme per 
vincere” wants to realize many projects… and we 
need the support of a lot of people; Heartfelt thanks 
also from all the people, that, right now, are 
“!ghting” against cancer. We have to remember that, 
together we win.
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Nel moderno complesso cha accoglie le scuole 
elementari e medie di Valdisotto, si trova una sala 
auditorium sede di conferenze pubbliche e 
rappresentazioni teatrali. La struttura realizzata 
con un progetto di riquali!cazione energetica 
all’avanguardia, è la prima scuola della Lombardia 
ad essere inserita nella classe energetica A.

In the modern school building of Valdisotto, 
there’s the auditorium where public conferences 
and theatrical performances usually take place. 
The structure has been built according to energy 
rehabilitation standards and it is the !rst school 
in the whole Lombardy to have the energy 
certi!cation of Class A.
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La Valfurva si apre a oriente della conca di Bormio 
e si addentra per circa 25 chilometri nel gruppo 
alpino dell’Ortles-Cevedale. L’antico nome del 
paese di S. Antonio, Furva o Furvaplana, si estese 
!no a de!nire e identi!care tutta la vallata. Una 
singolarità della Valfurva è proprio l’abbandono di 
alcuni antichi toponimi per assumere il nome del 
santo titolare della chiesa: infatti, allo stesso 
modo di S. Antonio che perse il nome di Furva, 
Flodraglio si chiamò S. Nicolò, Zurdo divenne S. 
Gottardo e Magliavacca S. Caterina. I piccoli 
agglomerati di case sparse sulle pendici della Reit, 
un tempo dette genericamente i Mont, hanno 
costituito la parrocchia intitolata alla Vergine del 
Carmine ed hanno assunto il nome di Madonna 
dei Monti. L'auditorium dove si terrà il concerto è 
all'interno del complesso delle scuole di S. 
Antonio ed è stato recentemente restaurato e 
messo a norma.

The valley of Valfurva is east of the Bormio valley 
and penetrates the Alpine mountain system of 
Ortles-Cevedale for 25 kms. The ancient name of 
the village of St. Antonio, Furva or Furvaplana, 
later gave the name to the whole valley. A 
distinctive feature of Valfurva is the 
abandonment of ancient place names for that of 
the patron of the Church: in fact, as St. Antonio 
replaced the name of Furva, Flodraglio, Zurdo 
and Magliavacca became St. Nicolò, St. Gottardo 
and St. Caterina respectively. The small built up 
areas at the slope of mount Reit, in past times 
called “Mont”, became a parish entitled to the 
Virgin Mary of Carmine, and are now called 
Madonna dei Monti. The auditorium where the 
concert will take place is located inside the school 
building of St. Antonio and it has been recently 
reconstructed and brought into compliance.
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Intitolata a S. Rocco, santo protettore contro la 
peste, la chiesa è stata costruita nell’ultimo 
decennio del XVI secolo, quando le epidemie 
"agellavano la valle mietendo centinaia di vittime. 
Nei verbali del magni!co consiglio di Bormio del 
1592 sono registrate anche spese a favore dei vicini 
della valle di Livigno per il pagamento di zolfo, 
incenso e mirra, usati a scopo preventivo contro il 
contagio, e per i salari degli spazatores, i monatti di 
manzoniana memoria incaricati della disinfezione 
delle case e della sepoltura dei morti per peste. 
Risale al 1675 l’ampliamento dell’abside. Due anni 
dopo sono state erette le cappelle laterali. Del XVII 
secolo sono anche le due tele più signi!cative, 
ra#guranti Tobia con l’angelo e il martirio di S. 
Sebastiano. Del XVIII secolo sono invece il ciborio e il 
pregevole croci!sso intagliato nel 1777 da Giovanni 
Fentel di Glorenza.

Dedicated to St. Rocco, protector against the 
plague, the church was built at the end of the 16th 
century, at a time when plague epidemics were 
causing hundreds of deaths. In January 1592 
Livigno was quarantined and isolated to prevent the 
spread of infection. Public money was used to pay 
for sulphur, incense and myrrh for disinfection as 
well as For employing “spazatores” whose job was 
to disinfect houses and bury the dead. The apse of 
the church was enlarged in 1675 and in 1677 two 
side chapels were added. Dating from the 
seventeenth century are also the church’s two most 
signi!cant paintings: Tobias and the Angel and the 
Martyrdom of St. Sebastian. The ciborium and 
cruci!x made by Giovanni Fentel di Gorlenza date 
back to the 18th century.
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Fu costruita nel 1944 dagli architetti Mario 
Ruggeri e Mino Fiocchi, i quali concepirono 
un’imponente e luminosa struttura orientata, 
come la valle, da nord-est a sud-ovest. La nuova 
chiesa fu intitolata alla Madonna e divenne il 
santuario degli Alpini d’Italia. L’edi!cio mostra 
linee grandiose e severe e la facciata, con occhio 
centrale e pronao, si staglia con e$etto scenograf-
ico sul fondale delle montagne della Valmalenco. 
L’interno è volutamente molto semplice. Nel 
presbiterio risalta un vivace mosaico ra#gurante 
la Madonna col bambino, sotto il quale si trova un 
organo eseguito nel 1969 dalla ditta Piccinelli. 
Grande rigore esprimono anche il so#tto ligneo a 
cassettoni, realizzato nel 1955 dagli artigiani 
locali Clemente e Francesco Schenatti, e il 
pavimento in serpentino posato nel 1963 dalla 
ditta Serpentino d’Italia su disegno del Fiocchi.

It was built in 1944 by the architects Mario 
Ruggeri and Mino Fiocchi who conceived a 
majestic and bright building, oriented, like the 
valley, along the direction from north-east to 
south-west. The new church was dedicated to the 
Virgin Mary and became the sanctuary of Italian 
Alpine Trooper. The building has impressive and 
severe lines and the façade, with a central hole 
and pronaos, stands out with a scenic e$ect on 
the Valmalenco mountains. Inside, in the chancel, 
covered by a big and bright vault, you can !nd a 
lively mosaic of Virgin Mary with the baby, under 
which, is placed the organ made in 1969 by the 
company Piccinelli. The panelled ceiling, was built 
in 1955 by the local artisans Clemente and 
Francesco Schenatti, and the "oor made up in 
serpentine was laid down by the company 
Serpentino d’Italia under the direction of Mr. 
Fiocchi.
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Conosciuto anche come Coperto di sopra o nuovo, 
dal 1387 era il luogo in cui si amministrava la 
giustizia e dove, in periodo estivo, si tenevano i 
consigli di popolo. Non è dato sapere come fosse la 
costruzione originaria, sebbene antichi documenti 
riferiscono che il Kuerc (o “Coperchio”) era costruito 
in parte di legna, mentre la copertura del tetto era 
a scandole, ossia tipiche tegole di legno di larice. Il 
disastroso incendio del 1855 distrusse le parti 
lignee, e portò alla ricostruzione in muratura. 
Degni di nota i doccioni a forma di drago, eseguiti 
in ferro battuto: secondo un’antica credenza 
locale, questi esseri mostruosi tenevano lontano le 
forze maligne.
 
Known as “Coperto di sopra” (covered on the top) o 
“nuovo” (new), since 1387 it was the place where 
justice was administered and where, during summer 
time, the community councils took place. We do not 
know what the original building was like, although 
in some documents we can !nd con!rmation of the 
wooden Kuerc (or cap) and the shingle roof with the 
typical tiles made up of larch wood. The catastrophic 
!re of 1855 destroyed the wooden parts; after that 
event the building was rebuilt in stones. The iron 
dragon gargoyles are really impressive: following an 
old belief, this horri!c animals could protect from 
evil spirits.
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Basilica della Madonna di Tirano. All’alba del 29 
settembre 1504 la Madonna apparve al tiranese 
Mario Omodei, promettendo la cessazione della 
pestilenza che colpiva il bestiame, qualora fosse 
stato costruito un tempio in Suo onore 
esattamente nel punto dove era apparsa. Il 
Santuario a tre navate a croce latina è il più 
importante esempio del Rinascimento in Valtelli-
na. Ricco !no all’esuberanza di stucchi e sculture 
conserva, all’interno, un imponente organo, 
preziosa opera di intaglio iniziata nel 1608 dal 
bresciano Giuseppe Bulgarini e completata nel 
1638 dal milanese G.B. Salmoiraghi. In virtù della 
sua posizione è da sempre meta di fedeli 
provenienti da tutta Europa. Papa Pio XII, nel 
1946, proclamò la Beata Vergine di Tirano 
“speciale patrona celeste di tutta la Valtellina”.
 
 
The Basilica in Madonna di Tirano. At the dawn of 
September 29th, 1504 the Virgin appeared to Mario 
Omodei from Tirano, promising the end of the 
plague that was killing the cattle if a temple in Her 
honour would be built exactly where She had just 
appeared. The Latin cross shaped Sanctuary, with a 
central nave and two aisles, is the most important 
example of Renaissance Art in Valtellina. 
Redundant of stuccos and sculptures, the Basilica 
preserves inside an imposing organ, a precious 
carving masterpiece started in 1608 by Giuseppe 
Bulgarini from Brescia and completed in 1638 by 
G.B. Salmoiraghi from Milan. Because of its 
location, the Sanctuary has always been a common 
destination for faithfuls coming from all Europe. In 
1946, Pope Pio XII proclaimed the Blessed Virgin of 
Tirano “the special heavenly patron of the entire 
Valtellina”.
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La chiesa collegiata si a$accia sulla piazza 
principale del paese. Venne danneggiata nel 1621 
quando, nel corso delle guerre di religione, fu 
incendiata dagli spagnoli. Dell’edi!cio originario 
possiamo ancora ammirare lungo i muri perime-
trali i tre portali in marmo bianco; due di essi, 
posti sulla facciata principale, sono sovrastati da 
lunette a$rescate. Molto antichi sono anche gli 
a$reschi dipinti sulla volta che unisce la sacrestia 
alla canonica: datati 1393, ra#gurano il Cristo, 
accanto alla Madonna, agli apostoli e ad alcuni 
profeti. Sono invece cinquecenteschi lo snello 
campanile e l'edi!cio che sorge sulla sinistra della 
chiesa, noto oggi come Sala Colonne, adibito in 
origine ad ossario e ad oratorio della confraternita 
del SS. Sacramento. 

The collegiate church overlooks on the main square 
of the village. It was damaged in 1621, during the 
religious wars, when it was burned by the 
Spaniards. Of the original building we can admire 
along the perimeter wall, three white marble gates; 
two of them, on the façade, are dominated by two 
frescoed lunettes. Very ancient are the frescos on 
the vault in the parsonage: they can be dated back 
in 1393 and they represent Jesus Christ beside the 
Virgin Mary, the Apostles and the Prophets. The 
belfry and the building on the left side of the 
church, called “Columns Room” and originally used 
as charnel house and oratory of the congregation of 
SS. Sacramento, are dated back to the 16th Century.
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(Guerra di Libia e gr. guerra) 

(canto per i volontari di Peppino Garibaldi 1914)

(1915, da “Guerra sola igiene del mondo”)

(Dalle trincee dell’Altopiano di Asiago, 1917)
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Il fronte e la città, o$re letture diversi!cate della 
Prima Guerra Mondiale: i musicisti colti, i cantori 
popolari, gli autori di canzoni, i poeti e i letterati 
(tutti mobilitati a vario titolo nel con"itto) 
raccontano il vissuto di chi era in linea al fronte e chi, 
come le donne, vivevano la guerra dal fronte 
interno, cioè dalle case ormai prive di uomini 
giovani. La tragedia della guerra come un grande 
a$resco in cui l’arte e l’espressività aiutano, a 100 
anni di distanza, a capire cosa è stato. 

The Front and the City o$ers di$erent readings of 
the First World War: professional musicians, folk 
singers, songwriters, poets and intellectuals, all 
engaged in the con"ict tell the experience of those 
men on the front line and of those, like women, who 
lived the war from the inner front, from those 
houses empty of young men. The tragedy of the war 
like a complex fresco in which art and artistic 
expression help in our understanding of what 
happened 100 years ago. 
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La chiesa è tra le più antiche della zona: le prime 
citazioni documentarie che la riguardano risalgono 
al 1247. Storici locali sostengono che la chiesa possa 
essere testimonianza del passaggio in questa zona 
dei due monaci irlandesi Gallo e Colombano, ipotesi 
ra$orzata dall’esistenza poco sotto la cima del 
vicino Monte S. Colombano, a 2484 m di altitudine, 
di una chiesetta intitolata all’omonimo santo. Nel 
1467 la chiesa fu separata dalla Collegiata di Bormio 
ed eretta a parrocchiale delle località di Premadio, 
Molina e Turripiano di Valdidentro; tra il 1478 e il 
1480 venne ristrutturata e ingrandita, ed alla !ne 
dei lavori, consacrata dal vescovo Branda Castiglio-
ni. Durante recenti restauri sono comparsi sotto lo 
scialbo notevoli a$reschi datati 1482 che ra#gura-
no un santo francescano ed il beato Simonino da 
Trento, la cui venerazione fu di$usa proprio dai frati 
francescani.

This is one of the most ancient churches in the area: 
the earliest extant documents related to it date 
from 1247. Some local historians a#rm that the 
church is evidence of the sojourn in the area of the 
two Irish monks Gallo and Colombano. This theory is 
supported by the little church dedicated to the 
latter saint, which is located under the peak of St. 
Colombano Mount, at 2484 mt above sea level. In 
1467 the church was separated from Bormio and 
became parish of Premadio, Molina and Turripiano 
in Valdidentro; between 1478 and 1480 it was 
enlarged and restored, and, at the end of the works, 
it was consecrated by the bishop Branda Castiglioni. 
During recent restorations, remarkable frescos 
(made in 1482) were found under the lime shingle. 
They represent a Franciscan saint and blessed 
Simonino from Trento, who was held in awe by 
Franciscan friars.
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Vincitrice di borse di studio all’Istituto Universitario “Suor Orsola Benincasa” di Napoli 
(1985-86), Miriam ha partecipato alla “Biennale Internazionale di Poesia di Alessandria” 
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sia investe di creatrice che di interprete e regista di diversi lavori teatrali sulla relazione tra 
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a thesis on “Music in the Martyrologium and the Annales Ecclesiastici of Cesare Baronio”, 
giving a lecture during the same year on “Music in the Annales” at the Accademia dei 
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La chiesa si trova a Pedenosso su uno sperone 
roccioso in splendida posizione panoramica, 
dalla quale si spazia su tutta la Valdidentro e sul 
gruppo montuoso della Cima Piazzi. Sembra 
essere stata edi!cata sulle fondamenta di 
un’antica struttura forti!cata destinata al 
controllo della “via imperiale di Alemagna”, 
importantissima in un lontano passato per le 
comunicazioni tra il Bormiese, l’Engadina e la Val 
Monastero, quando la Valle di Fraele aveva un 
ruolo di primo piano nei tra#ci commerciali e nei 
transiti militari verso le terre svizzere e tirolesi. 
Un possente recinto murario che corre attorno 
sostiene l’intera struttura, l’anomala planimetria 
e l’inconsueta posizione del campanile (forse 
un’antica torre) che insiste sopra l’entrata 
principale confermano la tesi della forti!cazione. 
All’interno si trovano parecchie tele 
settecentesche. Di rilievo lo splendido so#tto di 
legno intagliato a cassettoni (1680) che 
conferisce un’atmosfera di famigliare intimità 
alla chiesa.

The church is located in Pedenosso, on a rock spur 
in a scenic position, where you can see the valley 
and the mountain system of Cima Piazzi. 
Historians believe that it was built over the 
foundations of an ancient forti!cation used to 
control the “Imperial road of Alemagna”, which 
was really important in the past for the connec-
tions between Bormio, Engadin and Monastero 
Valley, when Fraele Valley played a crucial role in 
the business transactions and as a military 
passage to Switzerland and Tirol. A strong 
surrounding wall supports the building, them 
unusual layout and the position of the belfry 
(maybe an ancient tower) that is located over the 
entrance, con!rm the thesis of the forti!cation. 
Inside you can !nd several eighteenth-century 
paintings. Really interesting is the paneled 
ceiling (1680) which gives the church an 
intimate atmosphere.
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La struttura è stata ricavata dalla ristrutturazione di un 
vecchio capannone facente parte dei cantieri allestiti 
in occasione della costruzione delle Dighe di Cancano, 
iniziate negli anni Venti. Ora è un centro polivalente 
costituito da una grande sala che può essere utilizzata 
anche parzialmente grazie a una parete mobile e può 
ospitare meeting, assemblee, mostre, conferenze, 
manifestazioni sportive, culturali e musicali. Il centro è 
dotato di palco, impianto audio, riscaldamento, spazi 
accessori e servizi.

Originally an old barn used during the construction of 
the Cancano dams in the 1920s, the building is now a 
multipurpose centre, made up of a big hall, which can 
also be separated by a mobile wall, and hosts meetings, 
exhibitions, conferences, sport, cultural and musical 
events. The centre has a stage, audio system, heating 
and toilettes.
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Si è laureata cum laude in !loso!a presso l’Università di Napoli con una tesi intitolata “La 
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Il Centro Visitatori del Parco Nazionale, situato in 
frazione S. Antonio di Valfurva, si pre!gge lo scopo di 
fornire una visione d’insieme degli aspetti naturali e 
antropici del Parco. Riassume, nei tre piani di 
esposizione, gli aspetti salienti del Parco, suddivisi in 
tre temi fondamentali: "ora e fauna, paesaggio e 
strutture antropiche. Il centro visite ha uno sviluppo 
verticale corrispondente alla reale distribuzione 
altimetrica di quanto esposto. Salendo da un piano 
all’ altro si compie un’ascensione virtuale dagli 
habitat, specie, elementi paesaggistici e architetton-
ici delle quote inferiori !no a quelli delle alte quote."

The Stelvio National Park’s visitor centre, located in 
the hamlet of St. Antonio Valfurva, has the aim to 
show the natural and anthropological aspects of the 
park. In the centre you can !nd three display levels 
with di$erent themes: plant life and animals, 
landscapes and anthropological structures. The 
visitor centre has a vertical exposition corresponding 
to the elevation pro!le of the species shown. Going 
up from "oor to "oor you can enjoy the feeling of an 
ascent through di$erent habitats, species, landscape 
elements and architecture from lower altitudes up to 
high altitudes.
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L'edi!cio dagli eleganti tratti ottocenteschi è 
dovuto ad Antonio Semadeni, console svizzero in 
Polonia e esponente delle importanti dinastie 
poschiavine di pasticceri, allora attive nelle 
maggiori città europee. Dal 2002 Casa Console è 
sede di una pregiata collezione di dipinti romantici 
tedeschi e svizzeri.

Nato nel 1823 a Poschiavo, fu un rispettabile 
proprietario di un ca$è a Varsavia. Antonio Semad-
eni frequenta il liceo polacco e parla cinque lingue. 
La famiglia manifesta propensione e sensibilità per 
l’arte e la musica. Nel 1856 Semadeni acquista 
l’edi!cio che oggi porta il nome di “Casa Console”. 
Ristruttura e amplia la costruzione arredandola 
con sfarzo. Nel 1875 Semadeni viene convocato a 
Varsavia quale primo Console svizzero.

The elegant 19th-century patrician townhouse 
was built by Antonio Semadeni, the !rst Swiss 
Consul in Poland and scion of an important 
dynasty of Poschiavo confectioners that was active 
all over Europe. Casa Console has housed an 
important collection of German and Swiss Roman-
tic paintings since 2002.

Born in 1823 in Poschiavo, he was a respectable owner 
of a café in Warsaw. Antonio Semadeni attends the 
Polish school and speaks !ve languages. His family 
shows inclination for and sensitivity towards art and 
music. In 1856, Semadeni buys the building that 
nowadays is named “Casa Console”. He renovates and 
expands the building, lavishly furnishing it. In 1875, 
Semadeni is called to Warsaw as !rst Swiss Consul.
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Meter onlus di don Fortunato Di Noto 
(www.associazionemeter.org).
E’ indiscutibile il ruolo e la storia di don Fortunato 
Di Noto, fondatore di Meter che alla !ne degli anni 
’80 iniziò con passione l’utilizzo delle nuove 
tecnologie: da un lato strumenti di comunicazione 
funzionale e positiva, dall’altro mezzo per 
di$ondere e commercializzare la produzione del 
materiale pedo!lo a danno di minori. Il 
ritrovamento delle immagini pedopornogra!che e 
dei proclami della pedo!lia culturale, spinsero don 
Di Noto e i volontari di Meter verso ciò che sarebbe 
stata la sua missione nelle “nuove favelas” quelle 
tecnologiche: la lotta contro la pedo!lia e gli abusi 
all’infanzia. L’esperienza associativa di Meter è 
riconosciuta nel mondo e in Italia come una delle 
massime autorità nella lotta alla pedo!lia, alla 
pedopornogra!a online e agli abusi sui minori: 
dalla Cina, al Giappone, agli USA e in Europa.
 
Undoubtely, Father Fortunato Di Noto - founder of 
Associazione Meter Onlus 
(www.associazionemeter.org) - is an outstanding 
!ghter against paedophiles. At the end of the 
1980s, Fr. Fortunato started using a computer, and 
he understood a precious lesson: computers are 
marvellous instruments that let you communicate 
with people in a positive and functional way; but 
are also dangerous devices which let you to spread 
around or sell paedophile stu$, useful to ruin an 
happy childhood. As more paedophile pictures 
showing child abused were found around the Net, 
as paedophiles started to justify their insane 
behaviour telling people they abuse child because 
it is a "cultural" vision of life, Fr. Di Noto and his 
friends from Meter decided to start a mission into 
the new favelas, those established on the Net 
where Meter !ghts against child abuse and 
paedophilia. Meter's history and know how is 
deeply appreciated in Italy and the world, and 
Meter is regarded as one of the more trustful global  
!ghter in the war on paedophilia, paedopornogra-
phy online and child abuse: from China to Japan, 
from USA to Europe.
 



9DOGLGHQWUR�



0RUEHJQR�

�
6RQDWD�LQ�6RO�PLQRUH�%ZY�����

$OOHJUR���$GDJLR���$OOHJUR

6RQDWD�SHU�IODXWR�H�DUSD
/DUJKHWWR��$OOHJUR

7ZR�0HGLHYDO�'DQFHV�����
0ROWR�$GDJLR��$OOHJUR�GHFLVR

6RQDWD�SHU�IODXWR�H�DUSD
$OOHJUR�PROWR�PRGHUDWR��$QGDQWH�VRVWHQXWR��$OOHJUR�IHVWRVR���,�WHPSR�FRQ�YLYDFLWj

6RQDWD�SHU�IODXWR�H�DUSD
�$QGDQWH�FRQ�9DULD]LRQL��$GDJLR��$QGDQWH�H�YDULD]LRQL

3LqFH�HQ�IRUPH�GH�+DEDQHUD������

Palazzo Malacrida è un edi!cio nobiliare 
settecentesco, opera dell’architetto Pietro Solari di 
Bolvedro. Presenta un imponente scalone con 
dipinta sulla volta la scena del “Ratto di Ganimede”, 
opera di Giovan Pietro Romegialli. Al piano nobile 
sono visitabili: il salone d’onore decorato da prospet-
tive architettoniche e trompe-l’oeil del quadraturista 
comasco Giuseppe Coduri, con 6 graziosi balconcini 
in stucco e il so#tto a$rescato da Cesare Ligari nel 
1761; la sala attigua con medaglione delle “Tre 
Grazie” sempre del Ligari; l’alcova decorata dal 
Coduri con !orami e !nti elementi architettonici, che 
si a$accia ad una loggia con panorama sulla Bassa 
Valtellina; la galleria ed una sala con dipinti del 
Romegialli. Una passerella permette di accedere dal 
secondo piano al giardino retrostante il palazzo, 
disposto su 3 terrazzi digradanti, dai quali si domina 
il borgo di Morbegno e la vallata !no alla Costiera dei 
Cèch. 

Palazzo Malacrida is a nobiliary eighteenth-century 
building, work by the architect Pietro Solari di 
Bolvedro. It boasts an imposing staircase whose 
vault is painted with the scene of the “Ratto di 
Ganimede” by Giovan Pietro Romegialli. On the main 
"oor you can visit what follows: the honour hall 
decorated with architectural perspective drawings 
and trompe-l’oeil by Giuseppe Coduri, a painter of 
quadrature from Como, with 6 beautiful stucco 
balconies and a fresco ceiling realized by Cesare 
Ligari in 1761; the adjacent room hosting the “Tre 
Grazie” medallion still by Ligari; the alcove decorated 
by Coduri with "oral designs and false architectural 
elements, that gives onto a loggia o$ering a 
stunning panorama on Bassa Valtellina; the gallery 
and a room hosting some paintings by Romegialli. A 
walkway allows to go from the second "oor to the 
garden at the back of the building which are placed 
on 3 gradually descending terraces, from where the 
view stretches on the village of Morbegno and the 
valley as far as the Costiera dei Cèch. 
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6RQGULR�

�
6RQDWD�LQ�6RO�PLQRUH�%ZY�����

$OOHJUR���$GDJLR���$OOHJUR

6RQDWD�SHU�IODXWR�H�DUSD
/DUJKHWWR��$OOHJUR

7ZR�0HGLHYDO�'DQFHV�����
0ROWR�$GDJLR��$OOHJUR�GHFLVR

6RQDWD�SHU�IODXWR�H�DUSD
$OOHJUR�PROWR�PRGHUDWR��$QGDQWH�VRVWHQXWR��$OOHJUR�IHVWRVR���,�WHPSR�FRQ�YLYDFLWj

6RQDWD�SHU�IODXWR�H�DUSD
�$QGDQWH�FRQ�9DULD]LRQL��$GDJLR��$QGDQWH�H�YDULD]LRQL

3LqFH�HQ�IRUPH�GH�+DEDQHUD������
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9DOGLGHQWUR�

,O�)HVWLYDO�GHL�*LRYDQL
,�FRQFHUWL�GHOOD�0DVWHUFODVV��7KH�UHFLWDOV�RI �WKH�0DVWHUFODVV

0HGLDSDUWQHUV�
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9LQFLWULFH� G·LPSRUWDQWL� SUHPL� LQWHUQD]LRQDOL� �µ*LR�
YDQ�%DWWLVWD�9LRWWLµ��9HUFHOOL��´-RVp�,WXUELµ��9DOHQFLD��
$́OHVVDQGUR�&DVDJUDQGHµ��7HUQL�� ´(VWKHU�+RQHQVµ��
&DOJDU\��� KD�VXRQDW R� QHOOH� SULQFLSDOL� VDOH� HXURSHH��
0XVLNYHUHLQ�� 9LHQQD�� )HVWVSLHOKDXV�� 6DOLVEXUJR��
3KLOKDUPRQLH�� %HUOLQR��0XVLNKDOOH�� $PEXUJR�� 6DOOH�
&RUWRW��3DULJL��&RQFHUWJHERXZ��$PVWHUGDP��QRQFKp�

LQ� &LQD��+RQJ�. RQJ�� 6WDWL� 8QLWL�� &DQDGD��6XG�$IULF D�� %UDVLOH�� VLD�
FRPH� VROLVWD� FKH� FRQ�RUF KHVWUD� �:LHQHU� 6\PSKRQLNHU�� %HUOLQHU�
6\PSKRQLNHU�� 2UFKHVWUD� 6LQIRQLFD� GHOOD� 5DL��3 RPHULJJL� 0XVLFDOL��
HFF���FRQ�LPSRUWDQWL�GLUHWWRUL��WUD�FXL�)DELR�/XLVL��+D�FROODERUDWR�FRQ�
5RFFR�)LOLSSLQL��$QWRQ�.XHUWL��$OEDQ�*HUKDUGW��L�TXDUWHWWL�7DNDFV�H�
6LQH�1RPLQH�� 6XRQD�UH JRODUPHQWH� LQ�GXR�SLDQLVW LFR� FRQ�5REHUWR�
3URVVHGD��,QFLGH�SHU�O·HWLFKHWWD�$UWV�H�KD�UHJLVWUDWR�DQFKH�SHU�$UNWRV�
H�%ULOOLDQW�&ODVVLFV�

:LQQHU�RI �LPSRUWDQW�LQWHUQDWLRQDO�SUL]HV��µ*LRYDQ�%DWWLVWD�9LRWWLµ��
9HUFHOOL�� ´-RVp� ,WXUELµ�� 9DOHQFLD�� $́OHVVDQGUR� &DVDJUDQGHµ�� 7HUQL��
´(VWKHU�+RQHQVµ��&DOJDU\���VKH�KDV�SHUIRUPHG�LQ�WKH�SULQFLSDO�(XUR�
SHDQ�KDOOV��0XVLNYHUHLQ��9LHQQD��)HVWVSLHOKDXV��6DO]EXUJ��3KLOKDUPR�
QLH�� %HUOLQ�� 0XVLNKDOOH�� +DPEXUJ�� 6DOOH� &RUWRW�� 3DULV�� &RQFHUWJH�
ERXZ�� $PVWHUGDP�� DV�Z HOO� DV�LQ�&KLQD��+RQJ�. RQJ�� WKH� 8QLWHG�
6WDWHV�� &DQDGD��6RXW K� $IULFD�� %UDVLO��ERW K� DV�D�VRORLVW�DQG�Z LWK�
RUFKHVWUD� �:LHQHU� 6\PSKRQLNHU�� %HUOLQHU� 6\PSKRQLNHU�� 2UFKHVWUD�
6LQIRQLFD� GHOOD� 5DL�� 3RPHULJJL� 0XVLFDOL�� HWF�� XQGHU� LPSRUWDQW�
FRQGXFWRUV��DPRQJVW�ZKRP�)DELR�/XLVL��6KH�KDV�FROODERUDWHG�ZLWK�
5RFFR�)LOLSSLQL��$QWRQ�.XHUWL��$OEDQ�*HUKDUGW�� WKH�7DNDFV�H�6LQH�
1RPLQH� TXDUWHWV�� 6KH� SOD\V� UHJXODUO\� LQ�SLDQR�GXR�Z LWK� 5REHUWR�
3URVVHGD��6KH�UHFRUGV�IRU�WKH�$UWV� ODEHO�DQG�KDV�DOVR�UH FRUGHG�IRU�
$UWNRV�DQG�%ULOOLDQW�&ODVVLFV�

'RSR� DYHU� RWWHQXWR� OH� /DXUHH� GL�SULPR�H � VHFRQGR�
OLYHOOR� SUHVVR� LO�&RQVH UYDWRULR� ´9LQFHQ]R� %HOOLQLµ�
�3DOHUPR��H�O·,VWLWXWR�´2UD]LR�9HFFKLµ��0RGHQD��FRQ�
&DUPHOR�1LFRWUD� H�0DULDQQH�&KHQ�� KD� VWXGLDWR� FRQ�
)UDQFHVFR�6WUDQR�H �.\XQJ�0L�/HH�� VHJXHQGR� LQROWUH�
FRUVL� WHQXWL� GD�*LRYDQQL�*QRFFKL�� 6DPXOL� 3HOWRQHQ��
*XVWDY�5DYLQLXV�H�*LRYDQQL�6ROOLPD��,QWHUHVVDWD�DOOD�

PXVLFD� FRQWHPSRUDQHD�� HVHJXH� ODYRUL� GL�*XEDLGXOLQD��+H Q]H��
;HQDNLV��)HOGPDQQ�H�.XUWjJ�H�KD�FXUDWR�SULPH�HVHFX]LRQL�GL�GLYHUVH�
FRPSRVL]LRQL�GL�JLRYDQL�FRPSRVLWRUL�HPHUJHQWL��$WWLYD�DQFKH�FRPH�
PXVLFLVWD� G·RUFKHVWUD�� q� VWDWD� SULPR�YLRORQF HOOR� LQ�YDUL� HQVHPEOHV��
0HPEUR�IRQGDWRUH�GHO�.RUHV�4XDUWHW��q�DQFKH�OD�YLRORQFHOOLVWD�GHO�
0HVV\�7ULR�

$IWHU�REWDLQLQJ�KHU�%DFKHORU�DQG�0DVWHU�GHJUHHV�DW�WKH�&RQVHUYDWR�
ULR�´9LQFHQ]R�%HOOLQLµ��3DOHUPR��DQG�DW�WKH�,VWLWXWR�´2UD]LR�9HFFKLµ�
�0RGHQD�� XQGHU� &DUPHOR� 1LFRWUD� DQG�0DULDQQH � &KHQ�� VKH� KDV�
VWXGLHG�ZLWK� )UDQFHVFR� 6WUDQR�DQG�. \XQJ�0L�/H H�� DOVR�IROORZLQJ�
FRXUVHV�E\�*LRYDQQL�*QRFFKL��6DPXOL�3HOWRQHQ��*XVWDY�5LYLQLXV�DQG�
*LRYDQQL�6ROOLPD��,QWHUHVWHG�LQ�FRQWHPSRUDU\�PXVLF��VKH�SHUIRUPV�
ZRUNV�E\�*XEDLGXOLQD��+HQ]H��;HQDNLV��)HOGPDQQ�DQG�.XUWjJ��DQG�
KDV� SUHPLHUHG� VHYHUDO� ZRUNV� E\� \RXQJ� HPHUJLQJ� FRPSRVHUV�� $OVR�
DFWLYH�DV�DQ�RUFKHVWUDO�PXVLFLDQ��VKH�KDV�DFWHG�DV�SULQFLSDO�LQ�YDULRXV�
HQVHPEOHV��$�IRXQGLQJ�PHPEHU�RI �WKH�.RUHV�4XDUWHW��VKH�LV�DOVR�WKH�
FHOOLVW�RI �WKH�0HVV\�7ULR�

+D� VWXGLDWR� VD[RIRQR� FRQ�- HDQ�0DULH� /RQGHL[� H�
0DULH�%HUQDGHWWH�&KDUULHU�SUHVVR�LO�&RQVHUYDWRULR�GL�
%RUGHDX[�H�PXVLFD�GD�FDPHUD�FRQ�3LHU�1DUFLVR�0DVL�
SUHVVR� O· $́FFDGHPLD� 3LDQLVWLFD� ,QWHUQD]LRQDOH� GL�
,PRODµ�� 3UHPLDWR� LQ�ROW UH� TXLQGLFL� FRPSHWL]LRQL� WUD�
FXL� LO�*DXGHDP XV� ,QWHUSUHWHUV� &RPSHWLWLRQ�� VXRQD�
UHJRODUPHQWH�QHL�SULQFLSDOL�DXGLWRULXP�H� IHVWLYDO�GHO�

PRQGR��+D�HVHJXLWR�ROWUH����RSHUH�RULJLQDOL�H�FROODERUDWR�FRQ�GLYHUVL�
FRPSRVLWRUL�FKH�KDQQR�VFULWWR�SHU�OXL��'DO������VXRQD�VWDELOPHQWH�LQ�
GXR� FRQ� )LOLSSR� )DULQHOOL� �� 'XR�'LVH FKHLV�� +D� UHJLVWUDWR� SHU�
6WUDGLYDULXV��5DGLR�)UDQFH��5DGLR����&DP�- D]]��3DUFR�GHOOD�0XVLFD�
5HFRUGV�H�%ULOOLDQW�&ODVVLFV��'DYLG�%UXWWL�VXRQD�VDVVRIRQL�5DPSRQH�
	�&D]]DQL�5��-D]]�

'DYLG�%UXWWL�VWXGLHG�VD[RSKRQH�ZLWK�-HDQ�0DULH�/RQGHL[�DQG�0DULH�
%HUQDGHWWH�&KDUULHU�DW�WKH�&RQVHUYDWRLUH�GH�%RUGHDX[�DQG�FKDPEHU�
PXVLF� ZLWK� 3LHU� 1DUFLVR� 0DVL�DW � WKH� $́FFDGHPLD� 3LDQLVWLFD�
,QWHUQD]LRQDOH���,PRODµ��$ZDUGHG�LQ�PRUH�WKDQ�ILIWHHQ�LQWHUQDWLRQDO�
DQG� QDWLRQDO� FRPSHWLWLRQV�� LQFOXGLQJ� WKH� *DXGHDPXV� ,QWHUSUHWHUV�
&RPSHWLWLRQ�������'DYLG�DSSHDUV�UHJXODUO\�LQ�WKH�PDLQ�FRQFHUW�KDOOV�
DQG�IHVWLYDOV�DOO�RYHU�WKH�ZRUOG��+H�SUHPLHUHG�RYHU����FRPSRVLWLRQV�
DQG�FROODERUDWHG�ZLWK�VHYHUDO�FRPSRVHUV�ZKR�ZURWH�SLHFHV�IRU�KLP��
,Q� �����KH � DQG�W KH� SLDQLVW� )LOLSSR� )DULQHOOL� IRUPHG� WKH� 'XR�
'LVHFKHLV��+H�KDV�UHFRUGHG�IRU�6WUDGLYDULXV��5DGLR�)UDQFH��5DGLR����
&DP�-D]]��3DUFR�GHOOD�0XVLFD�5HFRUGV�DQG�%ULOOLDQW�&ODVVLFV��'DYLG�
%UXWWL�SOD\V�5DPSRQH�	�&D]]DQL�5��-D]]�VD[RSKRQHV�

Ë� QDWR� D�0RQWH YDUFKL� �$UH]]R��� 'D�PROW L� DQQL�VL�
RFFXSD� GL� FRPXQLFD]LRQH� LQ� DPELWR� PXVLFDOH�� VLD�
FRPH� JLRUQDOLVWD� �,O� 0DQLIHVWR�� LO�VXSSOH PHQWR� GHO�
&RUULHUH�GHOOD�6HUD�� ,R�GRQQD� �� VLD�FRPH�FRQGXWWRUH�
UDGLRIRQLFR�SHU�5DGLR�5DL�7UH��+D�SXEEOLFDWR�QXPHU�
RVL� VDJJL� G·DUJRPHQWR� PXVLFDOH� H� DWWXDOPHQWH� VWD�
FXUDQGR� O·HGL]LRQH� LWDOLDQD�GHOO·HSLVWRODULR�GL�0R]DU W�

SHU�OD�FDVD�HGLWULFH�,O�6DJJLDWRUH�

'DYLG�%UXWWL�

$OHVVDQGUD�$PPDUD

/DXUD�%HQYHQJD

2UHVWH�%RVVLQL
%RUQ�LQ�0RQWHYDUFKL��QHDU�$UH]]R��IRU�PDQ\�\HDUV�KH�KDV�RFFXSLHG�
KLPVHOI��ERWK�DV�D�MRXU QDOLVW��,O�0DQLIHVWR��WKH�&RUULHUH�GHOOD�6HUD·V�
PDJD]LQH�� ,R�GRQQD��DQG�D�UDGLR�SUH VHQWHU� IRU�5DGLR�5DL�7 UH�� LQ�
FRPPXQLFDWLRQ� UHODWHG� WR� PXVLF�� +H� KDV�SXEOLVKH G� QXPHURXV�
DUWLFOHV� DQG�H VVD\V�RQ�PXVLFDO�PDWWHUV� DQG� LV� FXUUHQWO\� HGLWLQJ� WKH�
,WDOLDQ�HGLWLRQ�RI �0R]DUW·V�FRUUHVSRQGHQFH�IRU�,O�6DJJLDWRUH�SXEOLVK�
LQJ�KRXVH�

SLDQRIRUWH���SLDQR

YLRORQFHOOR���FHOOR

QDUUDWRUH���QDUUDWRU

VDVVRIRQR���VD[RSKRQH



0DVFLD�)RVFKL
3HUVRQDJJLR� SROLHGULFR�� $WWULFH�� FDQWDQWH� H�
SUHVHQWDWULFH�� 'HEXWWD� VXOOH� VFHQH� QHO� �����
FRPH�DWWULFH�SURWDJRQLVWD�LQ�7DQJR�0XMHU��LQ�
FXL� FDQWD� DQFKH� WDQJKL� GHO� SULPR�¶����H � GL�
3LD]]ROOD��$OWUL�VSHWWDFROL��7HQFR�D�7HPSR�GL�

7DQJR��<R�7H�&DQWR� 3RHWD�� &ROODERUD�F RQ�&DUOR�/XF DUHOOL�� FRQ� LO�
UHJLVWD�*LJL�'DOO·$JOLR��O·2UFKHVWUD�)LODUPRQLFD�7RVFDQLQL�H��GD�DQQL��
FRQ�$OHVVDQGUR�1LGL��ULVFXRWHQGR�JUDQGH�VXFFHVVR�GL�SXEEOLFR�H�GL�
FULWLFD�

&RPSRVLWRUH�� SLDQLVWD� H� FDQWDQWH�� GD�JLR YDQLVVLPR�
LQWUDSUHQGH� O·DWWLYLWj�GL�PXVLFLVWD�� FROODERUDQGR�FRQ�
QRWL�PXVLFLVWL�MD]]��URFN��H�EOXHV��/DXUHDWR�DO�'$06�
GL�%RORJQD�HG�DO�%LHQQLR�0DJLVWUDOH�GL�0XVLFRORJLD�
GHOO·8QLYHUVLWj� GL�3 DOHUPR�� VWXGLD� &RPSRVL]LRQH� D�
0HVVLQD��%RORJQD�H�3DOHUPR��)UHTXHQWD�FRUVL�GL�-D]]�
H�VHJXH�PDVWHUFODVV�GL�'LUH]LRQH�FRUDOH�FRQ�)LOLSSR�

0DULD�%UHVVDQ�H�GL�&RPSRVL]LRQH�FRQ�)DEUL]LR�'H�5RVVL�5H��&RPH�
FRPSRVLWRUH�KD�FROODERUDWR��WUD�JOL�DOWUL��FRQ�O·2UFKHVWUD�*LRYDQLOH�GL�
0HVVLQD�� O·(QVHPEOH�9RFDOH�&DQWLFD�1RYD�� LO�7ULR�$OEDWURV��&RP�
SRQH�SHU�VSRW��FRUWL�H�OXQJRPHWUDJJL��DOFXQL�GHL�TXDOL�JLj�YLQFLWRUL�LQ�
GLYHUVL�IHVWLYDO�QD]LRQDOL�H�LQWHUQD]LRQDOL�

&RPSRVHU��SLDQLVW�DQG�VLQJHU��KH�EHJDQ�KLV�PXVLFDO�FDUHHU�DW�D�YHU\�
HDUO\�DJH��FROODERUDWLQJ�ZLWK�IDPRXV�MD]]��URFN�DQG�EOXHV�PXVLFLDQV��
$IWHU�JUDGXDWLQJ�DW�WKH�'$06�RI �%RORJQD��KH�JRW�D�0DVWHU�RI �0XVL�
FRORJ\�DW�WKH�3DOHUPR�8QLYHUVLW\��+H�FXUUHQWO\�VWXGLHV�FRPSRVLWLRQ�
DW� 0HVVLQD�� 3DOHUPR� DQG�%RORJQD��+H � DWWHQGV� -D]]� FRXUVHV� DQG�
IROORZV� PDVWHUFODVVHV� RI � &KRUDO�&RQGXF WLQJ� ZLWK� )LOLSSR�0DULD�
%UHVVDQ�DQG�&RPSRVLWLRQ�ZLWK�)DEUL]LR�'H�5RVVL�5H��$V�D�FRPSRV�
HU�� KH� FROODERUDWHV� ZLWK�� DPRQJ�RWKH UV�� WKH� <RXWK� 2UFKHVWUD� RI �
0HVVLQD��WKH�&DQWLFD�1RYD�9RFDO�(QVHPEOH�DQG�WKH�7ULR�$OEDWURV���
+H� FRPSRVHV� IRU�F RPPHUFLDOV�� VKRUW� DQG� ORQJ� PRYLHV�� VRPH� RI �
ZKLFK� DUH� DOUHDG\� ZLQQHUV� LQ�VH YHUDO� QDWLRQDO� DQG�LQW HUQDWLRQDO�
IHVWLYDOV�

0LFKHOH�&DWDQLD

&HQWUR�6WXGL�0XVLFD�H�*UDQGH�*XHUUD

&DUOR�3HUXFFKHWWL
0XVLFLVWD�� YLROLQLVWD�� SURIHVVRUH� G·RUFKHVWUD� GHOOD� )LODUPRQLFD�
7RVFDQLQL�� GD�PROW L� DQQL�VL�GH GLFD� DQFKH� DOO·HODERUD]LRQH� GL�
SURJUDPPL� QRQ�FRQ YHQ]LRQDOL� SHU� OD�) RQGD]LRQH� 7RVFDQLQL� H�
O·(QVHPEOH�,O�7HDWUR�GHOOH�1RWH��'D�FLUFD�YHQW·DQQL�VL�RFFXSD�GHOOD�
PXVLFD�DO�WHPSR�GHOOD�SULPD�JXHUUD�PRQGLDOH��IRQGD�O·$VVRFLD]LRQH�
&HQWUR�6WXGL�0XVLFD�H�*UDQGH�JXHUUD�H�XOWLPDPHQWH�q�FUHDWRUH�GL�
DSSURIRQGLPHQWL��VSHWWDFROL��FRQIHUHQ]H�FRQFHUWR�VX�TXHVWR�WHPD�

0XVLFLDQ��YLROLQLVW��DQG�PHPEHU�RI �WKH�)LODUPRQLFD�7RVFDQLQL�+H�LV�
DFWLYH�LQ�WKH�DUUDQJHPHQWV�RI �FRPSRVLWLRQV�DQG�VSHFLDO�SURJUDPPHV�
IRU�WKH�)RQGD]LRQH�7RVFDQLQL�DQG�WKH�(QVHPEOH�,O�7HDWUR�GHOOH�1RWH��
6LQFH�WKH�HDUO\�����V��&DUOR�3HUXFFKHWWL�LV�UHVHDUFKLQJ�LQWR�WKH�PXVLF�
DW�WKH�WLPH�RI �WKH�)LUVW�:RUOG�:DU�DQG�KH�LV�IRXQGLQJ�PHPEHU�RI �WKH�
$VVRFLD]LRQH�&HQWUR�6WXGL�0XVLFD�H�*UDQGH�*XHUUD��2Q�WKLV�VXEMHFW�
KH�KDV�PRUH�UHFHQWO\�RUJDQLVHG�VKRZV��FRQIHUHQFHV�DQG�FRQFHUWV�

)UDQFR�7RPDVL
0XVLFLVWD�� YLROLQLVWD�� SURIHVVRUH� G·RUFKHVWUD� GHOOD� )LODUPRQLFD�
7RVFDQLQL��FKLWDUULVWD�H�GLGDWWD��GD�PROWL�DQQL�VL�GHGLFD�DQFKH�DOO·HODE�
RUD]LRQH� GL�PXVLFKH� H� SURJUDPPL� SHU� OD�)RQGD]LRQH�7RVFDQLQL� H�
O·(QVHPEOH� ,O�7 HDWUR� GHOOH� 1RWH�� 3HU� LO�&H QWUR� 6WXGL� 0XVLFD�H �
*UDQGH�JXHUUD�VL�SUHVWD�D�FDQWDUH�L�FDQWL�SRSRODUL�DFFRPSDJQDQGRVL�
FRQ�OD�FKLWDUUD�

0XVLFLDQ��YLROLQLVW��PHPEHU�RI �WKH�)LODUPRQLFD�7RVFDQLQL��JXLWDULVW�
DQG�WHDFKHU��KH� LV�DFWLYH� LQ�WKH�DUUDQJHPHQWV�RI �FRPSRVLWLRQV�DQG�
SURJUDPPHV� IRU�W KH� )RQGD]LRQH� 7RVFDQLQL� DQG�W KH� (QVHPEOH� ,O�
7HDWUR�GHOOH�1RWH��:LWK�WKH�&HQWUR�6WXGL�0XVLFD�H�*UDQGH�*XHUUD�
KH�ZLOO�EH�SHUIRUPLQJ�IRON�VRQJV�ZLWK�JXLWDU�DFFRPSDQLPHQW�

$OHVVDQGUR�1LGL�
Ë�XQ�FRPSRVLWRUH��GLUHWWRUH�G
RUFKHVWUD�H�SLDQLVWD�GL�3DUPD��'DJOL�
DQQL� ·���GLULJH�FRQFHUWL� LQ�FROODERUD]LRQH�GL�SUHVWLJLRVL� DUWLVWL� OLULFL�
�FRPH�5DLQD�.DEDLYDQVND��0LFKHOH�3HUWXVL��&HFLOLD�*DVGLD��0LUHOOD�
)UHQL�� 5HQDWR� %UXVRQ��� SRS�� FRPH� /XFLR�'DOOD��) UDQFR� %DWWLDWR��
$OLFH�� (OLR��� H�VROLVW L� �FRPH� LO�MD]]LVW D� (��3 LHUDQXQ]L��� &RPSRQH�
PXVLFKH�GL�VFHQD�SHU�GLYHUVL�WHDWUL�LWDOLDQL�H�q�LGHDWRUH�GL�VSHWWDFROL�GL�
JUDQGH� VXFFHVVR� FRQ� 0DGGDOHQD� &ULSSD��$GULDQD�$VW L�� &RFKL�
3RQ]RQL��0DVFLD�)RVFKL��&RPSRVLWRUH� GL�PXVLFD� SHU� WHDWUR�� VDFUD��
RSHULVWLFD�H�OHJJHUD��'LULJH�GD�PROWL�DQQL�VSHWWDFROL�GL�VXD�LGHD]LRQH�
FRQ�OD�)LODUPRQLFD�7RVFDQLQL�H�VYROJH�DWWLYLWj�GLGDWWLFD�

+H� LV�D�FRPSRVHU��FRQGXFWRU�DQG�SLDQLVW�IURP�3DUPD��6LQFH�����V��
$OHVVDQGUR�LV�DFWLYH�DV�D�FRQGXFWRU�DQG�ZRUNHG�ZLWK�PDQ\�SUHVWLJLRXV�
RSHUD� VLQJHUV� �OLNH� 5DLQD�. DEDLYDQVND�� 0LFKHOH� 3HUWXVL�� &HFLOLD�
*DVGLD��0LUHOOD�)UHQL��5HQDWR�%UXVRQ���SRS��OLNH�/XFLR�'DOOD��)UDQFR�
%DWWLDWR�� $OLFH�� (OLR��� DQG� VRORLVWV� �OLNH� MD]]�SOD \HU� (�� 3LHUDQXQ]L���
$OHVVDQGUR� 1LGL�F RPSRVHV� LQFLGHQWDO� PXVLF� IRU�Y DULRXV� ,WDOLDQ�
WKHDWUHV� DQG� KH� LV� DOVR� WKH� FUHDWRU� RI � VXFFHVVIXO� VKRZV� DORQJ�ZLWK�
0DGGDOHQD�&ULSSD��$GULDQD�$VWL��&RFKL�3RQ]RQL��0DVFLD�)RVFKL��1LGL�
LV�DOVR�FRPSRVHU�RI �VDFUHG�PXVLF��VRXQGWUDFNV��RSHUD�DQG�SRS�PXVLF��
$V� D�GLUHF WRU�� KH� VWDJHG� KLV�R ZQ� FUHDWLRQV� ZLWK� WKH� )LODUPRQLFD�
7RVFDQLQL�

3RO\KHGULF�ILJXUH��DFWUHVV��VLQJHU�DQG�EURDGFDVWHU��+HU�ILUVW�DSSHDU�
DQFH�RQ�WKH�VFHQHV�ZDV�LQ������DV�WKH�OHDGLQJ�UROH�LQ�7DQJR�0XMHU��LQ�
ZKLFK� 0DVFLD� VXQJ�H DUO\� WZHQWLHWK�FHQWXU\� WDQJRHV� �3LD]]ROOD���
2WKHU�SHUIRUPDQFHV��7HQFR�D�7HPSR�GL�7DQJR��<R�7H�&DQWR�3RHWD��
0DVFLD�KDV�ZRUNHG�LQ�FROODERUDWLRQ�ZLWK�&DUOR�/XFDUHOOL��WKH�GLUHFWRU�
*LJL�'DOO·$JOLR�� WKH�2UFKHVWUD�)LODUPRQLFD�7RVFDQLQL�DQG�$OHVVDQ�
GUR�1LGL�

SLDQRIRUWH���SLDQR�

$OEHUWR�&DQW�
+D� LQVHJQDWR� VWRULD�GH OOD� PXVLFD� DO�&RQVH UYDWRULR�
´*LXVHSSH�9HUGLµ�GL�&RPR�� 6FULYH�SHU� OH�SULQFLSDOL�
ULYLVWH�GL�VHWWRUH��WUD�FXL�0XVLFD�H�$PDGHXV��H�FROODER�
UD� FRQ� XQLYHUVLWj�� WHDWUL� LWDOLDQL� H� VWUDQLHUL�� 5$,��Ë�
VWDWR�FULWLFR�PXVLFDOH�GH�,O�JLRUQDOH�GDO������DO�������
6L�RFFXSD�GHOOH�VWRULD�GHO�YLROLQR�H�GL�GUDPPDWXUJLD�
PXVLFDOH�H�ID�SDUWH�GHO�FRPLWDWR�VFLHQWLILFR�GHOO
,VWLWX�

WR�GL�VWXGL�SDJDQLQLDQL�GL�*HQRYD��GHOO
,VWLWXWR�GL�VWXGL�SXFFLQLDQL�GL�
0LODQR� H� GHO� &HQWUR� VWXGL� )HOLFH� 5RPDQL� GL�0RQH JOLD��+D�VF ULWWR�
GLYHUVL�OLEUL�

+H�WDXJKW�KLVWRU\�RI �PXVLF�DW�WKH�&RQVHUYDWRULR�́ *LXVHSSH�9HUGLµ�LQ�
&RPR�� +H�Z ULWHV� IRU�W KH� PDLQ�P XVLF� PDJD]LQHV�� DPRQJ�Z KLFK�
0XVLFD� H� $PDGHXV�� DQG� FROODERUDWHV� ZLWK� XQLYHUVLWLHV�� ,WDOLDQ� DQG�
IRUHLJQ�WKHDWUHV��5$,��+H�ZDV�PXVLF�FULWLF�IRU�,O�JLRUQDOH�IURP������
WR�������+H�LV�VSHFLDOL]HG�LQ�WKH�KLVWRU\�WKH�YLROLQ�DQG�PXVLFDO�GUDPD�
WXUJ\��DQG�LV�D�PHPEHU�RI�WKH�,QVWLWXWH�RI �3DJDQLQL�6WXGLHV·�VFLHQWLILF�
FRPPLWWHH�LQ�*HQRD��WKH�&HQWUH�IRU�3XFFLQL�6WXGLHV�LQ�0LODQ�DQG�WKH�
5HVHDUFK�&HQWUH�)HOLFH�5RPDQL�LQ�0RQHJOLD��+H�ZURWH�VHYHUDO�ERRNV�

QDUUDWRUH���QDUUDWRU



/LYLD�'H�5RPDQLV
Ë�QDWD�D�5RPD�QHO�������H�KD�LQWUDSUHVR�OR�VWXGLR�GHO�
YLRORQFHOOR� DOO
HWj� GL�QRYH� DQQL��1H O�PDU]R������VL�
GLSORPD� DO�&RQVH UYDWRULR� ´2UD]LR�9 HFFKLµ� GL�
0RGHQD�VRWWR�OD�JXLGD�GL�0DULDQQH�&KHQ��&ROODERUD�
FRQ� O
RUFKHVWUD� GL�3 DUPD� GLUHWWD� GDO�PDH VWUR� /XFD�
$YHUVDQR��+D�VXRQDWR�DOO
HVHFX]LRQH�GHO�5HTXLHP�GL�
9HUGL�QHO������QHOOD�%DVLOLFD�GL�6DQ�3DROR�GL�5RPD�

FRPH� SULPR�YLRORQF HOOR�� &RPH� SULPR�YLRORQF HOOR� H� VROLVWD�� KD�
FROODERUDWR�FRQ�*DEULHOH�&LDPSL�QHJOL� VSHWWDFROL�´1HYHµ��´&KULVW�
PDV�&DUROµ�H�´7KH�0LQLPDOLVWµ�SUHVHQWDWL�DO�7HDWUR�&DVVLD�H�3DUFR�
GHOOD�0XVLFD� D�5RPD�� DO�=HQWU� 6ORERGNLQD�GL�0RVF D� H� DOO·,VWLWXWR�
,WDOLDQR�GL�&XOWXUD�GL�/RV�$QJHOHV��1HO������q�HQWUDWD�DOO
$FFDGHPLD�
GL�6DQWD�&HFLOLD�DO�FRUVR�GL�$OWD�)RUPD]LRQH�SHU�PXVLFD�GD�FDPHUD�
FRQ�&DUOR�)DELDQR�

+D�VWXGLDWR�FRPSRVL]LRQH�DO�&RQVHUYDWRULR�GL�6DQWD�
&HFLOLD�� 5RPD�� H�FRQ�LPSRU WDQWL� PXVLFLVWL� FRPH�
/XFLDQR�%HULR��6\OYDQR�%XVVRWWL��6DOYDWRUH�6FLDUULQR��
H�LO�SLDQLVWD�MD]]�8PEHUWR�&HVDUL��,QVHJQD�(OHPHQWL�GL�
FRPSRVL]LRQH� SUHVVR� LO�&RQVH UYDWRULR� ´*LRYDQ�
%DWWLVWD�3HUJROHVLµ��)HUPR�� H�'LGDWWLFD�GHOO·LPSURY�
YLVD]LRQH� H� GHOOD� FRPSRVL]LRQH� SUHVVR� O·8QLYHUVLWj�

GHO�/D]LR��&RPSRVLWRUH�H�PHPEUR�GL�1XRYD�&RQVRQDQ]D��KD�VSHVVR�
SUHVR�SDUWH�D�VHVVLRQL�MD]]�FRQ�PROWL�DOWUL�VROLVWL��ELODQFLDQGR�O·HUHGLWj�
FODVVLFD�H� MD]]�FRQ� OD�FRQWLQXD�ULFHUFD�GL�QXRYH�YLH�FUHDWLYH�� ,�VXRL�
ODYRUL�VRQR�VWDWL�SXEEOLFDWL�H�UHJLVWUDWL�GD��WUD�JOL�DOWUL��%0*�$ULROD��
)RQLW�&HWUD��5$,�7UDGH��5&$�H�6RQ]RJQR�

+H� VWXGLHG� FRPSRVLWLRQ� DW�W KH� &RQVHUYDWRULR� GL�6DQWD� &HFLOLD��
5RPH�� DQG�XQGH U� OHDGLQJ� PXVLFLDQV� OLNH� /XFLDQR� %HULR�� 6\OYDQR�
%XVVRWWL��6DOYDWRUH�6FLDUULQR��DQG�WKH� MD]]�SLDQLVW �8PEHUWR�&HVDUL��
+H�WHDFKHV�(OHPHQWV�RI �&RPSRVLWLRQ�DW�WKH�&RQVHUYDWRULR�´*LRYDQ�
%DWWLVWD� 3HUJROHVLµ�� )HUPR�� DQG�'LGDF WLFV� RI � ,PSURYLVDWLRQ� DQG�
&RPSRVLWLRQ�DW�WKH�8QLYHUVLWj�GHO�/D]LR��&RPSRVHU�DQG�PHPEHU�RI �
1XRYD�&RQVRQDQ]D��KH�KDV�RIWHQ�SDUWLFLSDWHG�WR�MD]]�VHVVLRQV�ZLWK�
PDQ\�RWKHU�VRORLVWV��EDODQFLQJ�WKH�FODVVLFDO�DQG�MD]]�KHULWDJH�ZLWK�WKH�
FRQWLQXRXV� UHVHDUFK� RI � QHZ� FUHDWLYH� SDWKV��+LV�ZRUNV� KDYH� EHHQ�
SXEOLVKHG� DQG�UH FRUGHG� E\�� DPRQJVW� RWKHUV�� %0*�5LF RUGL�� )RQLW�
&HWUD��5$,�7UDGH��5&$�DQG�6RQ]RJQR�

)DEUL]LR�'H�5RVVL�5H� ��SLDQRIRUWH���SLDQR

,O� 'DODP� .DVXV� q� XQ� TXLQWHWWR� GL� RWWRQL�
IRUPDWRVL�QHO������H�FRPSRVWR�GD�DOOLHYL�GHO�
&RQVHUYDWRULR� $́UFDQJHOR� &RUHOOLµ� GL�
0HVVLQD��JLRYDQL�PXVLFLVWL�JLj�DIIHUPDWL�FKH�
FROODERUDQR�DWWLYDPHQWH�FRQ�YDULH�RUFKHVWUH�
D�OLYHOOR�UHJLRQDOH�H�QD]LRQDOH��$OFXQL�GL�ORUR�
KDQQR� IDWWR� SDUWH� GHOO
2UFKHVWUD� QD]LRQDOH�

GHL� FRQVHUYDWRUL� LWDOLDQL�� 1HO� �����LO�J UXSSR� KD�SDU WHFLSDWR� DOOD�
UDVVHJQD� ´5LIOHVVXRQLµ� RUJDQL]]DWD� GDO�&RQVH UYDWRULR� LQ�
FROODERUD]LRQH�FRQ�OD�3UHIHWWXUD�GL�0HVVLQD��,O�'.4�KD�SDUWHFLSDWR�
D�QXPHURVH�PDVWHUFODVV�GL�SHUIH]LRQDPHQWR�FRQ�QRWL�PXVLFLVWL�FRPH�
TXHOOD� WHQXWDVL� SUHVVR� LO�&RQVH UYDWRULR�GL�0HVVLQD�QHO� �����FRQ� LO�
0DUFR� 3LHURERQ�� SULPD�W URPED� GHO� FHOHEUH� TXLQWHWWR� GL�RW WRQL�
*RPRODQ�%UDVV�4XLQWHW

7KH�'DODP�.DVXV�LV�D�EUDVV�TXLQWHW�IRUPHG�LQ������DQG�FRPSRVHG�
RI �VWXGHQWV�IURP�WKH�&RQVHUYDWRULR�́ $UFDQJHOR�&RUHOOLµ�RI �0HVVLQD��
\RXQJ�PXVLFLDQV�ZKR�KDYH�DOUHDG\�HVWDEOLVKHG�WKHPVHOYHV�DV�SURIHV�
VLRQDOV� DQG� KDYH� DFWLYHO\� FROODERUDWHG� ZLWK� YDULRXV� RUFKHVWUDV� DW�
UHJLRQDO�DQG�QDW LRQDO� OHYHOV��6RPH�RI � WKHP�KDYH�EHHQ�SDUW�RI � WKH�
1DWLRQDO�2UFKHVWUD�RI �WKH�,WDOLDQ�&RQVHUYDWRULHV��,Q������WKH�JURXS�
SDUWLFLSDWHG� LQ�W KH� H[KLELWLRQ� ´5LIOHVVXRQLµ� RUJDQL]HG� E\� WKH�
&RQVHUYDWRULR�LQ�FROODERUDWLRQ�ZLWK�WKH�3UHIHFWXUH�RI �0HVVLQD��7KH�
'.4�KDV� SDUWLFLSDWHG� LQ�QXPHURXV�PDVWHUFODVVHV�ZLWK� UHQRZQHG�
PXVLFLDQV�VXFK�DV�WKH�FRXUVH�KHOG�DW�WKH�&RQVHUYDWRU\�LQ�0HVVLQD�LQ�
�����ZLWK�0DUFR�3LHURERQ��SULQFLSDO�WUXPSHW�RI �WKH�IDPRXV�EUDVV�
TXLQWHW�*RPRODQ�%UDVV�4XLQWHW�

'DODP�.DVXV�%UDVV�4XLQWHW

�%RUQ�LQ�5RPH�LQ�������VKH�VWDUWHG�VWXG\LQJ�FHOOR�DW�WKH�DJH�RI �QLQH��
,Q�0DUFK������VKH�JUDGXDWHG�DW�WKH�&RQVHUYDWRULR�´2UD]LR�9HFFKLµ�
RI �0RGHQD�XQGHU�WKH�JXLGDQFH�RI �0DULDQQH�&KHQ��6KH�FROODERUDWHV�
ZLWK�WKH�2UFKHVWUD�GL�3DUPD�FRQGXFWHG�E\�/XFD�$YHUVDQR��,Q������
VKH�SOD\HG�9HUGL·V�5HTXLHP�DV�SULQFLSDO�LQ�WKH�%DVLOLFD�RI �6DLQW�3DXO�
LQ�5RPH��$V�SULQFLSDO�DQG�VRORLVW��VKH�KDV�FROODERUDWHG�ZLWK�*DEULHOH�
&LDPSL�LQ�WKH�VKRZV�´1HYHµ��´&KULVWPDV�&DUROµ��´7KH�0LQLPDOLVWµ��
SUHVHQWHG�DW�WKH�7HDWUR�&DVVLD�DQG�$XGLWRULXP�3DUFR�GHOOD�0XVLFD�LQ�
5RPH�� WKH�=HQWU� 6ORERGNLQD�RI �0RVFRZ� DQG�W KH� ,WDOLDQ�&XOWXUDO�
,QVWLWXWH�LQ�/RV�$QJHOHV��6LQFH�1RYHPEHU������VKH�KDV�EHHQ�DWWHQG�
LQJ�&DUOR�)DELDQR·V�DGYDQFHG�FRXUVH�RQ�FKDPEHU�PXVLF�DW�WKH�$FFD�
GHPLD�GL�6DQWD�&HFLOLD�

(PDQXHOH�&HORQD���0DWWHR�)ULVHQQD��� WURPED���WUXPSHW� � ��0RUHQR�5DYL�3LQWR� � WURPERQH
(PDQXHOH�*LXQWD� � ��FRU QR���KRUQ� � ��(WWRUH�0DULD�3DQHELDQFR� � WXED

0DUFR�q�QDWR�D�%RORJQD�QHO�������DOO·HWj�GL�QRYH�DQQL�
KD�LQWUDSUHVR�OR�VWXGLR�GHO�SLDQRIRUWH��SURVHJXHQGR�
SRL�LO�VXR�SHUFRUVR�SUHVVR�LO�&RQVHUYDWRULR� $́UFDQJH�
OR�&RUHOOLµ�GL�0HVVLQD��GRYH�DWWXDOPHQWH�q�LVFULWWR�DO�
;�DQQR��1HOO·DQQR�DFFDGHPLFR�����������KD�SDU WH�
FLSDWR�DO�)HVWLYDO�0DVWHUFODVV�´/D$OWUH1RWHµ�WHQXWR�
VL�D�%RUPLR��RWWHQHQGR�OD�ERUVD�GL�VWXGLR�´(Q]R�9DLµ�

SHU� O·LPSHJQR� GLPRVWUDWR�� 9LQFLWRUH� GL�F RQFRUVR� FRPH� SLDQLVWD�
DFFRPSDJQDWRUH�QHOO·DQQR�DFFDGHPLFR������������KD�SHUIH]LRQDWR�
OH� VXH�GRW L� FDPHULVWLFKH� GLVWLQJXHQGRVL� QHOOD� UHDOWj� PXVLFDOH� GHO�
&RQVHUYDWRULR� $́��&RUHOOLµ�

0DUFR�ZDV�ERUQ� LQ�%RORJQD�LQ������� DW� WKH�DJH�RI �QLQH�KH�EHJDQ�
VWXG\LQJ�SLDQR��FRQWLQXLQJ�KLV�VWXGLHV�DW�WKH�&RQVHUYDWRULR� $́UFDQ�
JHOR�&RUHOOLµ�LQ�0HVVLQD��ZKHUH�KH�LV�FXUUHQWO\�FRPSOHWLQJ�WKH�WHQWK�
\HDU�� ,Q�W KH� DFDGHPLF� \HDU� ����������KH � KDV�SDU WLFLSDWHG� LQ�W KH�
)HVWLYDO�0DVWHUFODVV� �/D$OWUH1RWH�� KHOG� LQ�%RU PLR�� JHWWLQJ� WKH�
VFKRODUVKLS��(Q]R�9DL��IRU�KLV�DUWLVWLF�HIIRUWV��:LQQHU�RI �WKH�FRPSH�
WLWLRQ�IRU�DFFRPSDQLVWV�LQ�WKH�DFDGHPLF�\HDU������������KH�LV�JURZ�
LQJ�DV�D�PXVLFLDQ�LQ�WKH�PXVLFDO�HQYLURQPHQW�RI �WKH�&RQVHUYDWRULR�
$́UFDQJHOR�&RUHOOLµ�

0DUFR�&RULFD� SLDQRIRUWH���SLDQR

YLRORQFHOOR���FHOOR



1DWR� D� 6DQWDQGHU� �6SDJQD��� +D� XQD� ODXUHD� LQ�
*HRJUDILD� SUHVVR� O·8QLYHUVLWj� GL�&DQW DEULD� H� XQ�
0DVWHU�LQ�*HVWLRQH�$PELHQWDOH��6L�q�GLSORPDWR�FRQ�
LO�PDVVLPR�GHL�YRWL�SUHVVR�LO�&RQVHUYDWRULR�´-HV~V�GH�
0RQDVWHULRµ� GL�6DQW DQGHU� FRQ� -DLPH� 6DODV�� +D�
VWXGLDWR� FRQ� +RUDFLR�3 DUUDYLFLQL� HG�VH JXLWR� GHOOH�
PDVWHUFODVV�FRQ�6WHIDQR�3DUULQR��$WWXDOPHQWH�VWXGLD�

FRQ�5DTXHO�)HUQDQGH]�%HUGLyQ�SUHVVR� LO�&RQVHUYDWRULR�GL�0XVLFD�
GHO�3ULQFLSDWR�GHOOH�$VWXULH��1HJOL�XOWLPL����DQQL�KD�H VHJXLWR�ROWUH�
���� FRQFHUWL� FRPH� PHPEUR� GL� YDUL� JUXSSL� IRON� H� DOWUL� WLSL� GL�
HQVHPEOH��WUD�FXL�VSLFFD�LO�/XpWLJD�(QVHPEOH�

+D� LQL]LDWR�OR�VWXGLR�GH O� FODULQHWWR� D�GLH FL� DQQL�H �
IUHTXHQWDWR� LO�&RQVHUYDWRULR� $́UFDQJHOR�&RUHOOLµ�GL�
0HVVLQD�GRYH�KD�RWWHQXWR�LO�GLSORPD�FRQ�LO�PDVVLPR�
GHL� YRWL� VRWWR� OD�JXLGD�GL�&DU PHOR� &ULVDIXOOL��+D�
DQFKH� VHJXLWR� FRUVL� GL�&DORJ HUR� 3DOHUPR�� $QWRQLR�
7LQHOOL��(QULFR�0DULD�%DURQL�DQG�,QLJ R�$ORQVR��+D�
GDWR�QXPHURVL�FRQFHUWL�FRPH�PXVLFLVWD�G·RUFKHVWUD��

VROLVWD�H�FDPHULVWD��+D�VXRQDWR�FRQ�O·2UFKHVWUD�6LQIRQLFD�GHO�)HVWLYDO�
(XUR�0HGLWHUUDQHR�q�PHPEUR�GHOO·2UFKHVWUD�*LRYDQLOH�GL�0HVVLQD��
6LD�FRPH�VROLVWD�FKH�FRPH�FDPHULVWD�KD�YLQWR�YDUL�SUHPL�LQ�QXPHURVL�
FRQFRUVL� QD]LRQDOL�H G� LQWHUQD]LRQDOL�� 6HJXH� LO�VH FRQGR� DQQR�GH O�
%LHQQLR�D�LQGLUL]]R�GLGDWWLFR�GHO�&RQVHUYDWRULR� $́UFDQJHOR�&RUHOOLµ�
GL�0HVVLQD�

%RUMD�)HDO�&DOYR

6KH�VWDUWHG�WKH�VWXG\�RI �FODULQHW�DW�WHQ�DQG�DWWHQGHG�WKH�&RQVHUYDWR�
ULR� $́UFDQJHOR�&RUHOOLµ�LQ�0HVVLQD�ZKHUH�VKH�REWDLQHG�KHU�GLSORPD�
ZLWK� WKH� KLJKHVW� PDUNV�XQGH U� &DUPHOR� &ULVDIXOOL��6KH � KDV�DOVR�
DWWHQGHG� FRXUVHV� JLYHQ� E\� &DORJHUR� 3DOHUPR�� $QWRQLR� 7LQHOOL��
(QULFR�0DULD� %DURQL�DQG�,QLJ R�$ORQVR�� 6KH� KDV�JL YHQ� QXPHURXV�
FRQFHUWV�DV�DQ�RUFKHVWUDO�SHUIRUPHU��VRORLVW�DQG�FKDPEHU�PXVLFLDQ��
6KH�SOD\HG�ZLWK�WKH�6\PSKRQ\�2UFKHVWUD�RI �WKH�)HVWLYDO�(XUR�0HGL�
WHUUDQHR�VKH� LV�D�PH PEHU�RI � WKH�2UFKHVWUD�*LRYDQLOH� LQ�0HVVLQD��
%RWK�DV�D�VRORLVW�DQG�FKDPEHU�PXVLFLDQ�VKH�KDV�WDNHQ�SDUW�LQ�PDQ\�
QDWLRQDO�DQG�LQWHUQDWLRQDO�FRPSHWLWLRQV��ZLQQLQJ�VHYHUDO�SUL]HV��6KH�
LV�DWWHQGLQJ�WKH�VHFRQG�\HDU�RI �WKH�WHDFKLQJ�0DVWHU·V�'HJUHH�DW�WKH�
&RQVHUYDWRULR� $́UFDQJHOR�&RUHOOLµ��0HVVLQD�

$JDWD�)HXGDOH�)RWL

*DEULHOOD�*DUFLD

+D�VWXGLDWR�FDQWR�OLULFR�H�PXVLFD�YRFDOH�GD�FDPHUD�
SUHVVR�LO�&RQVHUYDWRULR�´*LXVHSSH�9HUGLµ�GL�0LODQR�
H� O·$FFDGHPLD� GL� SHUIH]LRQDPHQWR� GHO� 7HDWUR� DOOD�
6FDOD�� 6SHFLDOL]]DWD� QHOO·HVHFX]LRQH� GHO� UHSHUWRULR�
EDURFFR��VL�q�GLSORPDWD�SUHVVR�O·$FFDGHPLD�,QWHUQD�
]LRQDOH�GHOOD�0XVLFD�GL�0LODQR��&RQ�XQ�UH SHUWRULR�
FKH� VSD]LD�GDOOD�P XVLFD� ULQDVFLPHQWDOH� D�TXH OOD�

FRQWHPSRUDQHD�� FRPH� VROLVWD� KD�SUH VR� SDUWH� D�GL YHUVL� IHVWLYDO� GL�
PXVLFD�DQWLFD��FROODERUDQGR�FRQ�QXPHURVL�HQVHPEOH�QRQFKp�FRQ�LO�
7HDWUR� DOOD� 6FDOD� GL�0LODQR� H� FRQ� OD� &DUQHJLH�+DOO� GL�1HZ�<RUN��
$WWXDOPHQWH�FROODERUD�FRQ�LO�1HGHUODQGV�.DPHUNRRU�GL�$PVWHUGDP��
/D�9HQH[LDQD�HG�q�PHPEUR�GHOO·HQVHPEOH�´&DQWR�G·2UIHRµ�GLUHWWR�
GD�*LDQOXFD�&DSXDQR��+D�LQFLVR�SHU�%RWWHJD�'LVFDQWLFD�

6KH�VWXGLHG�RSHUD�DQG�YRFDO�FKDPEHU�PXVLF�DW�0LODQ·V�´*LXVHSSH�
9HUGLµ�&RQVHUYDWRULR�DQG�DW� WKH�/D�6FDOD�$FDGHP\��6SHFLDOLVHG� LQ�
%DURTXH�PXVLF��VKH�JUDGXDWHG�DW�WKH�,QWHUQDWLRQDO�0XVLF�$FDGHP\�
LQ� 0LODQ��3 RVVHVVLQJ� D�UH SHUWRLUH� UDQJLQJ�IURP�5 HQDLVVDQFH� WR�
FRQWHPSRUDU\�PXVLF��DV�D�VRORLVW�VKH�KDV�WDNHQ�SDUW�LQ�VHYHUDO�HDUO\�
PXVLF� IHVWLYDOV�� FROODERUDWLQJ�ZLWK�QXPHURXV� HQVHPEOHV� DV�ZHOO� DV�
ZLWK� WKH� 7HDWUR� DOOD�6FDOD�DQG�1H Z� <RUN·V� &DUQHJLH� +DOO��6KH � LV�
FXUUHQWO\� FROODERUDWLQJ� ZLWK� WKH� 1HGHUODQGV� .DPHUNRRU� LQ�
$PVWHUGDP�� WKH� HQVHPEOH� /D�9HQH[LDQD�� DQG�LV�PH PEHU� RI � WKH�
HQVHPEOH� ´&DQWR� G·2UIHRµ� FRQGXFWHG� E\�*LDQOXFD�&DSXDQR�� 6KH�
KDV�UHFRUGHG�IRU�WKH�,WDOLDQ�ODEHO�%RWWHJD�'LVFDQWLFD�

%RUQ�LQ�6DQWDQGHU��6SDLQ���%$�LQ�*HRJUDSK\�IURP�WKH�8QLYHUVLW\�RI �
&DQWDEULD� DQG�0 DVWHU� LQ�(Q YLURQPHQWDO� 0DQDJHPHQW�� +H�
FRPSOHWHG�KLV�VWXGLHV�ZLWK�+RQRXUV�DW�WKH�&RQVHUYDWRU\�´-HV~V�GH�
0RQDVWHULRµ� RI � 6DQWDQGHU� XQGHU� -DLPH� 6DODV�� +H�VW XGLHG� ZLWK�
+RUDFLR�3DUUDYLFLQL�DQG�DWWHQGHG�YDULRXV�PDVWHUFODVVHV�ZLWK�6WHIDQR�
3DUULQR��+H�LV�FXUUHQWO\�VWXG\LQJ�ZLWK�5DTXHO�)HUQDQGH]�%HUGLyQ�DW�
WKH�&RQVHUYDWRU\�RI �0XVLF�RI �WKH�3ULQFLSDGR�RI �$VWXULDV��,Q�WKH�ODVW�
���\HDUV�KH�KDV�SHUIRUPHG�RYHU�����FRQFHUWV��DFWLYHO\�SDUWLFLSDWLQJ�
LQ�IRON�EDQGV�DQG�RW KHU�NLQGV�RI �PXVLFDO�HQVHPEOHV��PRVW�QRWDEO\�
WKH�/XpWLJD�(QVHPEOH�

+D�FRPSLXWR�JOL�VWXGL�PXVLFDOL�SUHVVR�LO�&RQVHUYDWR�
ULR�GH�+X\�H�O·,0(3�GL�1DPXU�QHOOH�FODVVH�GL�DUSD�GL�
0RQLTXH�'HUHVWHDX�H�6RSKLH�+DOO\QFN��+D�VHJXLWR�
PDVWHUFODVV�GL�0DULH�&ODLUH�-DPHW��'DYLG�/RRGYRHW��
0DULHOOH�1RUGPDQQ�H�*DEULHOOD�'DOO·2OLR��+D�VXRQD�
WR� LQ�%H OJLR�� )UDQFLD� H� /XVVHPEXUJR�� FRQ� OD�5R\DO�
6\PSKRQ\� 2UFKHVWUD� 9DO� GH�6DPEUH �� LO�&RUR�

GHOO·8QLYHUVLWj� GL�/RXYDLQ�/D�1HXYH�� O·2UFKHVWUD� GHL�*XDUGLDQL�GL�
SDFH�GL�3DULJL��9LQFLWULFH�GL�QXPHURVL�FRQFRUVL�LQWHUQD]LRQDOL��WUD�FXL�
L�FRQFRUVL�)HOL[�*RGHIURLG�H�'H[LD�&ODVVLF��KD�ULFHYXWR�OD�ERUVD�GL�
VWXGLR�:HUQDHUV�SHU�VWXGLDUH�FRQ�*KLODLQH�3HWLW�9ROWD�SUHVVR�LO�&55�
GL�3DULJL�

�

6KH�FRPSOHWHG�KHU�PXVLFDO�VWXGLHV�DW�WKH�&RQVHUYDWRU\�RI �+X\�DQG�
DW�WKH�,0(3�RI �1DPXU�LQ�WKH�KDUS�FODVVHV�RI �0RQLTXH�'HUHVWHDX�
DQG� 6RSKLH� +DOO\QFN�� 6KH� DWWHQGHG�PDVWHUFODVVHV� E\�0DULH�&ODLUH�
-DPHW�� 'DYLG� /RRGYRHW�� 0DULHOOH� 1RUGPDQQ�DQG�*DEULH OOD�
'DOO·2OLR��6KH�KDV�SHUIRUPHG�LQ�%HOJLXP��)UDQFH�DQG�/X[HPERXUJ�
ZLWK�WKH�5R\DO�V\PSKRQLF�2UFKHVWUD�RI �9DO�GH�6DPEUH��WKH�8QLYHUVL�
W\�&KRLU�RI �/RXYDLQ�OD�1HXYH��WKH�2UFKHVWUD�GHV�*DUGLHQV�GH�OD�SDL[�
GH�3DULV��:LQQHU�RI �VHYHUDO�LQWHUQDWLRQDO�FRPSHWLWLRQV��VXFK�DV�WKH�
)HOL[�*RGHIURLG�DQG�WKH�'H[LD�&ODVVLF�FRPSHWLWLRQV��VKH�LV�WKH�UHFLS�
LHQW�RI �WKH�:HUQDHUV�VFKRODUVKLS�WR�VWXG\�ZLWK�*KLODLQH�3HWLW�9ROWD�
DW�WKH�&55�LQ�3DULV�

$OHVVDQGUD�*DUGLQL� � �������YRFH���YRLFH

��DUSD���KDUS

FODULQHWWR���FODULQHW

IODXWR���IOXWH



6DOYDWRUH� ,PEHVL��VW XGHQWH� GL�YLROLQR�DO���� DQQR�
SUHVVR�LO�&RQVHUYDWRULR�´9LQFHQ]R�%HOOLQLµ�GL�3DOHU�
PR�� KD�SDU WHFLSDWR� DOOH� 0DVWHUFODVV� GL�9LROLQR�H �
0XVLFD� GD�&DPH UD� GHOO·DVVRFLD]LRQH� /H$OWUH1RWH�
QHJOL�DQQL������������������������H������

6WXGHQWH�GL�&KLWDUUD��DO����DQQR�SUHVVR��LO�&RQVHUYD�
WRULR� ´9LQFHQ]R� %HOOLQLµ� GL�3 DOHUPR�� VWXGHQWH� GHO�
/LFHR�0XVLFDOH�´5HJLQD�0DUJKHULWDµ�GL�3DOHUPR�����
DQQR�� KD�SDU WHFLSDWR� DOOH�0DVWHUFODVV� GL�&KLW DUUD� H�
)ODXWR�H�0XVLFD�GD�&DPHUD�GHOO·DVVRFLD]LRQH�/H$O�
WUH1RWH�QHJOL�DQQL������H������������������������

&RPSLXWL� JOL�VW XGL� PXVLFDOL� DO�&RQVH UYDWRULR�
´*LXVHSSH�9HUGLµ�GL�0LODQR��KD�SURVHJXLWR�TXHOOL�GL�
GLUH]LRQH�G·RUFKHVWUD�D�6WRFFDUGD��*LQHYUD�H�%HUOLQR��
'RSR�LO�VXR�GHEXWWR�RSHULVWLFR�FRQ�&DUPHQ�GL�%L]HW�
D�0LODQR��q�DVVLVWHQWH�GL�3HWHU�0DDJ�H�5LFKDUG�%RQ\Q�
JH�� 'DO������q � GLUHWWRUH� SULQFLSDOH� GHOO
2UFKHVWUD�
6LQIRQLFD�GHO�/DULR��FRQ�OD�TXDOH�D�HVHJXLWR�SL��GL�����

FRQFHUWL�VLQIRQLFL��Ë�VWDWR�´'LUHWWRUH�PXVLFDOH�VWDELOHµ�GHOOH�SURGX]�
LRQL�RUFKHVWUDOL�GHO�)HVWLYDO�$XWXQQR�0XVLFDOH�D�&RPR��FRQ�HVHFX]L�
RQL�LQ�WXWWD�(XURSD��,Q�DPELWR�RSHULVWLFR�QHO������GLYHQWD�GLUHWWRUH�
SULQFLSDOH�GHOOD�VWDJLRQH�OLULFD�GHO�7HDWUR�GHOOH�(UEH�GL�0LODQR�F RQ�
O·2UFKHVWUD�)LODUPRQLFD�GL�0LODQR��H�VXFFHVVLYDPHQWH�GHOOD�VWDJLRQH�
G
RSHUD�DO�&DVWHOOR�6IRU]HVFR�

3LHUDQJHOR�*HOPLQL

,�VROLVWL�GHO�/DULR

*UDGXDWHG� DW� WKH� &RQVHUYDWRULR� ´*LXVHSSH� 9HUGLµ� LQ� 0LODQ�� KH�
FRQWLQXHG�KLV�FRQGXFWLQJ� VWXGLHV� LQ�6WXWWJDUW��*HQHYD� DQG�%HUOLQ��
$IWHU� KLV�RSH UDWLF� GHEXW� ZLWK� %L]HW·V� &DUPHQ� LQ�0LODQR �� KH� ZDV�
DVVLVWDQW�RI �3HWHU�0DDJ� DQG�5LFKDUG�%RQ\QJH�� 6LQFH������KH�KDV�
EHHQ�&KLHI �&RQGXFWRU�RI � WKH�2UFKHVWUD�6LQIRQLFD�GHO�/DULR��ZLWK�
ZKLFK� KH� SHUIRUPHG� RYHU� ����V\PSKRQLF� FRQFHUWV��+H� KDV�EH HQ�
PXVLFDO� FRQGXFWRU� RI � WKH� )HVWLYDO� $XWXQQR� 0XVLFDOH� D�&RPR ��
SHUIRUPLQJ�WKURXJKRXW�(XURSH��$V�DQ�RSHUD�FRQGXFWRU��VLQFH������
KH�KDV�EHHQ� OHDGLQJ�WKH�7HDWUR�GHOOH�(UEH·V�RSHUD�VHDVRQ�ZLWK�WKH�
2UFKHVWUD�)LODUPRQLFD�GL�0LODQR��DQG�WKH�VXPPHU�RSHUD�VHDVRQ�RI �
WKH�&DVWHOOR�6IRU]HVFR�

/·HQVHPEOH�UDFFRJOLH�PXVLFLVWL�FKH�IDQQR�
SURIHVVLRQDOPHQWH� ULIHULPHQWR� D�&RPR ��
FLWWj� FKH� YDQWD� XQD�U LFFD� WUDGL]LRQH�
PXVLFDOH�� 6LJQLILFDWLYH� HVSHULHQ]H�
DUWLVWLFKH� LQGLYLGXDOL� FRQYHUJRQR� H� VL�
DJJUHJDQR�LQ�TXHVWD�IRUPD]LRQH��SDUWLFR�
ODUPHQWH� RULHQWDWD� DG�DSSURIRQGLUH � L�

UDSSRUWL�IUD�PXVLFD�H�WHDWUR�

&RPSOHWDWL� JOL�VW XGL� IODXWLVWLFL� FRQ� LO�PDVVLPR�GH L�
YRWL�H�OD�ORGH�VRWWR�OD�JXLGD�GL�)UDQFR�%UXQR�SUHVVR�
LO�&RQVHUYDWRULR� $́UFDQJHOR�&RUHOOLµ�GL�0HVVLQD��KD�
SRL� VWXGLDWR� FRQ�$QGUH D� 2OLYD�� 6DOYDWRUH� 9HOOD��
0LFKHOH� 0DUDVFR�� )DELR� &RODMDQQL� H� 3DROR�
7DEDOOLRQH�� +D�SDU WHFLSDWR� DO�) HVWLYDO� 6HYHULQR�
*D]]HOORQL� H� VL�q � HVLELWD� SUHVVR� OD�VDOD�%DOGLQL�GL�

5RPD�� +D� VXRQDWR� FRQ� O·2UFKHVWUD� GHO� 7HDWUR� 5HQGDQR� H�
O·2UFKHVWUD� GL�I ODXWL� 0XVLFDUHDIOXWH� 2UFKHVWUD� VRWWR� OD�JXLGD�GL�
1LFROD�0D]]DQWL�H�0LFKHOH�0DUDVFR��Ë�VWDWD�GRFHQWH�GL�IODXWR�SUHVVR�
LO�/LFHR�0XVLFDOH�´*LRYDQQL�9HUJDµ�GL�0RGLFD��

7KH� HQVHPEOH� JURXSV� PXVLFLDQV� WKDW�� RQ� D� SURIHVVLRQDO� EDVLV�� DUH�
FHQWUHG�DURXQG�&RPR��D�FLW\�ERDVWLQJ�D�ULFK�PXVLFDO�WUDGLWLRQ��6LJQLIL�
FDQW�LQGLYLGXDO�DUWLVWLF�H[SHULHQFHV�MRLQ�WRJHWKHU�LQ�WKLV�JURXS��ZKLFK�
LV� SDUWLFXODUO\� RULHQWHG� WRZDUGV� WKH� H[SORUDWLRQ� RI � WKH� UHODWLRQVKLS�
EHWZHHQ�PXVLF�DQG�WKHDWUH�

$IWHU�FRPSOHWLQJ�KHU�IOXWH�VWXGLHV�ZLWK�IXOO�KRQRXUV�XQGH U�)UDQFR�
%UXQR� DW� WKH� &RQVHUYDWRULR� $́UFDQJHOR� &RUHOOLµ� LQ�0H VVLQD�� VKH�
VWXGLHG�ZLWK�$QGUHD�2OLYD��6DOYDWRUH�9HOOD��0LFKHOH�0DUDVFR��)DELR�
&RODMDQQL� DQG�3 DROR� 7DEDOOLRQH�� 6KH�SDU WLFLSDWHG� LQ�W KH� )HVWLYDO�
6HYHULQR�*D]]HOORQL�DQG�SHUIRUPHG�DW�WKH�6DOD�%DOGLQL�LQ�5RPH��6KH�
SOD\HG� LQ�W KH� 7HDWUR� 5HQGDQR� 2UFKHVWUD� DV� ZHOO� DV�LQ� WKH�
0XVLFDUHDIOXWH� 2UFKHVWUD� FRQGXFWHG� E\� 1LFROD� 0D]]DQWL� DQG�
0LFKHOH� 0DUDVFR�� 6KH� ZDV� IOXWH� WHDFKHU� DW� WKH� /LFHR� PXVLFDOH�
´*LRYDQQL�9HUJDµ�LQ�0RGLFD��

,OHQLD�*LRUJLDQQL

6DOYDWRUH�,PEHVL��VWXGHQW�RI �YLROLQ�DW�WKH��WK�\HDU�DW�WKH�&RQVHUYD�
WRULR�´9LQFHQ]R�%HOOLQLµ�RI �3DOHUPR��KH�KDV�DWWHQGHG��WKH��HGLWLRQV�
RI � WKH�0DVWHUFODVV� RI �9LROLQ�DQG�&KDPEH U�0XVLF� KHOG� E\� /H$O�
WUH1RWH�0XVLF�$VVRFLDWLRQ�LQ������������������������H������

6WXGHQW�RI �*XLWDU�DW�WKH���WK��\HDU��DW��WKH�&RQVHUYDWRULR�´9LQFHQ]R�
%HOOLQLµ� RI � �3DOHUPR�� VWXGHQW� DW� WKH� �WK� \HDU� RI � WKH�0XVLF�+LJK�
6FKRRO�´5HJLQD�0DUJKHULWDµ�RI �3DOHUPR��KH�KDV�DWWHQGHG�WKH�������
�����������������������HGLWLRQV�RI �WKH�0DVWHUFODVV�RI ��*XLWDU��)OXWH�
DQG�&KDPEHU�0XVLF�KHOG�E\�/H$OWUH1RWH�0XVLF�$VVRFLDWLRQ�

*DEULHOH�,PEHVL

6DOYDWRUH�,PEHVL

IODXWR���IOXWH

IODXWR���IOXWH

�YLROLQR���YLROLQ

GLUHWWRUH���FRQGXFWRU



'RSR� DYHU� FRPSOHWDWR� XQ�F RUVR� GL�H VHFX]LRQH�
PXVLFDOH� GL�TXDW WUR� DQQL�DOOD�*XLOGKDOO�6F KRRO� RI �
0XVLF�	�'UDPD��$QQ� KD� VYROWR� LO� UXROR� GL�SULPR�
YLRORQFHOOR� FRQ� O·2UFKHVWUD� *LRYDQLOH� $́UWXUR�
7RVFDQLQLµ� GL�3 DUPD�� 'D�TXDQGR�q � ULWRUQDWD� D�
/RQGUD�� KD�VY ROWR� XQD�Y DULD� FDUULHUD� GD�IUHH ODQFH��
VXRQDQGR� QHOOH� SULQFLSDOL� RUFKHVWUH� ORQGLQHVL�� VLD�

VLQIRQLFKH� FKH� FDPHULVWLFKH� FKH� RSHULVWLFKH�� +D�VXRQDW R� LQ�Y DUL�
PXVLFDO� QHO�:HVW� (QG�ORQGLQH VH� H� KD�DQF KH� UHJLVWUDWR� FRQ�PROWL�
DUWLVWL� SRSRODUL�F RPH� L�&ROSOD \��0XVH� H� 6SDQGDX�%DOOHW �� 2OWUH� DG�
LQVHJQDUH� VWXGHQWL� GL�W XWWH� OH� HWj�� FROODERUD� UHJRODUPHQWH� FRQ�
O·2UFKHVWUD�GHOO·(QJOLVK�1DWLRQDO�%DOOHW�H�FRQ�O·2UFKHVWUD�GHOOD�%%&��
Ë� GD�DOF XQL� DQQL� FKH� q�PROWR� ULFHUFDWD� FRPH�PXVLFLVWD� FDPHULVWD�
SURQWD�D�FLPHQWDUVL�FRQ�XQ·DPSLD�YDULHWj�GL�UHSHUWRUL��+D�UHFHQWH�
PHQWH�VXRQDWR�FRQ�O·(PPDQXHO�6WULQJ�4XDUWHW�D�&UHWD

1DWR�D�5RYHUHWR�QHO�������LQWUDSUHQGH�JLRYDQLVVLPR�
OR�VWXGLR�GHO�FODULQHWWR�FRQ�0DVVLPR�=HQDWWL�H�3DROR�
%HOWUDPLQL�� VSHFLDOL]]DQGRVL� SRL�F RQ� $OHVVDQGUR�
&DUERQDUH� �FO�� H� *LDQQL�%DVVR�� VD[��� +D�VW XGLDWR�
GLUH]LRQH�FRQ�JUDQGL�PDHVWUL�TXDOL�-DQ�&REHU��1/���
5RQDOG�-RKQVRQ��8VD��HG�DWWXDOPHQWH�VYROJH�LQWHQVD�
DWWLYLWj� FRQFHUWLVWLFD� VRSUDWWXWWR� FRPH� GLUHWWRUH�

LQYLWDWR�H�GRFHQWH��+D�GLUHWWR�LQ�,WDOLD��6SDJQD��3RUWRJDOOR��)UDQFLD��
$XVWULD�� *HUPDQLD��2ODQGD�� %HOJLR�� 6ORYHQLD� H�0DOWD��'DO� ����� q�
IRQGDWRUH� H�GLUH WWRUH� GHOO·2UFKHVWUD� GL�ILDW L� $́QWRQLR�5RVPLQLµ� GL�
5RYHUHWR�� GDO������'LUH WWRUH� $UWLVWLFR� GHOO·,VWLWXWR� 6XSHULRUH�
(XURSHR� %DQGLVWLFR� GL�0H ]]RFRURQD� �7Q�� H� GDO������VHJ UHWDULR�
GHOO·$VVRFLD]LRQH�0R]DUW�,WDOLD�

*LDGD�/D�5RVD
+D�VWXGLDWR�FKLWDUUD�SUHVVR�LO�&RQVHUYDWRULR� $́UFDQ�
JHOR�&RUHOOLµ�GL�0 HVVLQD�FRQ�*LRYDQQL�3XGGX�H�VL�q�
ODXUHDWD� QHO� �����F RQ� OD�ORGH �� +D�DQF KH� VHJXLWR�
PDVWHUFODVV�� WUD� JOL�DOW UL�� GL�*LR YDQQL� 3XGGX�� 3DYHO�
6WHLGO��0DUFR�7DPD\R�DQG�'DUNR�3HWULQMDN��Ë�YLQFL�
WULFH�GL�YDUL�FRQFRUVL�FKLWDUULVWLFL��6WD�DYYLDQGR�XQ·DW�
WLYLWj� FRQFHUWLVWLFD� FKH� OD�Y HGH� LPSHJQDWD� VLD�F RPH�

VROLVWD�FKH�LQ�GLYHUVH�IRUPD]LRQL�GD�FDPHUD��6XRQD�VX�XQD�F KLWDUUD�
$QWRQLQR�6FDQGXUUD�

6KH�VWXGLHG�JXLWDU�DW�WKH�&RQVHUYDWRULR� $́UFDQJHOR�&RUHOOLµ�LQ�0HVVL�
QD� XQGHU�*LRYDQQL�3XGGX� DQG�J UDGXDWHG� LQ������Z LWK� WKH� KLJKHVW�
KRQRUV�� 6KH� KDV�DOVR�DW WHQGHG� PDVWHUFODVVHV� E\�� DPRQJ�RW KHUV��
*LRYDQQL�3XGGX��3DYHO�6WHLGO��0DUFR�7DPD\R�DQG�'DUNR�3HWULQMDN��
6KH�UDQNV�DPRQJ�WKH�WRS�LQ�VHYHUDO�JXLWDU�FRPSHWLWLRQV��+HU�PXVLFDO�
FDUHHU�LV�HYROYLQJ�ERWK�DV�VRORLVW�DQG�LQ�GLIIHUHQW�FKDPEHU�HQVHPEOHV��
6KH�SOD\V�D�$QWRQLQR�6FDQGXUUD�JXLWDU�

$QQ�/LQHV

$QGUHD�/RVV
%RUQ�LQ�5RYHUHWR�LQ�������KH �EHJDQ�FODULQHW� OHVVRQV�DW�D�\RXQJ�DJH�
ZLWK�0DVVLPR�=HQDWWL� DQG�3DROR�%HOWUDPLQL�� VSHFLDOL]LQJ� ODWHU�ZLWK�
$OHVVDQGUR� &DUERQDUH�� FO�� DQG�*LDQQL�%DVVR�� VD[��� +H� KDV�W DNHQ�
FRQGXFWLQJ�FRXUVHV�ZLWK�PDHVWURV�VXFK�DV�-DQ�&REHU��1/��DQG�5RQDOG�
-RKQVRQ��86$���DQG�QRZ�ZRUNV�LQWHQVHO\��PDLQO\�DV�D�JXHVW�FRQGXFWRU�
DQG�WHDFKHU��+H�KDV�FRQGXFWHG�ZLGHO\�LQ�,WDO\��6SDLQ��3RUWXJDO��)UDQFH��
$XVWULD��*HUPDQ\��WKH�1HWKHUODQGV��%HOJLXP��6ORYHQLD�DQG�0DOWD��+H�
IRXQGHG�WKH�́ $QWRQLR�5RVPLQLµ�:LQG�2UFKHVWUD�LQ�5RYHUHWR�LQ�������
ZKLFK�KH�FRQWLQXHV�WR�FRQGXFW�WR�WKLV�GD\��,Q������KH �DOVR�EHFDPH�
$UWLVWLF� 'LUHFWRU� RI � WKH� ,VWLWXWR� 6XSHULRUH� (XURSHR� %DQGLVWLFR� LQ�
0H]]RFRURQD��71���,WDO\��DOVR�WDNLQJ�RQ�WKH�UROH�RI �VHFUHWDU\�RI �WKH�
$VVRFLD]LRQH�0R]DUW�,WDOLD�LQ������

$IWHU�FRPSOHWLQJ�D���\HDU�SHUIRUPHUV·�FRXUVH�DW�WKH�*XLOGKDOO�6FKRRO�
RI �0XVLF�	�'UDPD�$QQ�ZHQW�WR�SOD\�SULQFLSDO�FHOOR�ZLWK�WKH�*LRYDQL�
OH�2UFKHVWUD� $́UWXWR�7RVFDQLQLµ� LQ�3DUPD�� ,WDO\�� 6LQFH� UHWXUQLQJ� WR�
/RQGRQ�VKH�KDV�HQMR\HG�D�YDULHG�IUHHODQFH�FDUHHU�SOD\LQJ�LQ�(QJODQG·V�
UHJLRQDO�DQG�/RQGRQ�RUFKHVWUDV��FKDPEHU�RUFKHVWUDV�DQG�VPDOO�VFDOH�
WRXULQJ� RSHUD� FRPSDQLHV�� �6KH � KDV�SOD \HG� LQ�VH YHUDO� PXVLFDOV� LQ�
/RQGRQ·V�:HVW�(QG�DQG�KDV�DOVR�UHFRUGHG�ZLWK�PDQ\�SRSXODU�DUWLVWV�
VXFK� DV�&ROSOD \�� 0XVH� DQG�6SDQGDX�%DOOH W�� 6KH� FXUUHQWO\� ZRUNV�
UHJXODUO\�ZLWK�WKH�2UFKHVWUD�RI �(QJOLVK�1DWLRQDO�%DOOHW�DQG�WKH�%%&�
&RQFHUW�2UFKHVWUD�DV�ZHOO�DV�WHDFKLQJ�VWXGHQWV�RI �DOO�DJHV���,Q�UHFHQW�
\HDUV�VKH�KDV�EHHQ�LQ�PRUH�GHPDQG�DV�D�FKDPEHU�PXVLFLDQ�DQG�KDV�
HQMR\HG�OHDUQLQJ�DQG�SHUIRUPLQJ�D�ZLGH�YDULHW\�RI �UHSHUWRLUH���6KH�KDV�
UHFHQWO\�SHUIRUPHG�ZLWK�WKH�(PPDQXHO�6WULQJ�4XDUWHW�LQ�&UHWH�

$OHVVLD�/XLVH
'LSORPDWD�LQ�$USD�FRQ�LO�PDVVLPR�GHL�YRWL��LQ�0XVLFD�
(OHWWURQLFD��VL�q�SHUIH]LRQDWD�FRQ�0DULH�&ODLUH�-DPHW��
)DEULFH� 3LHUUH� H� FRQ� 1LFDQRU� � =DEDOHWD�� 6L� GHGLFD�
DOO·DWWLYLWj� FRQFHUWLVWLFD� VLD�F RPH� VROLVWD� FKH� FRPH�
FDPHULVWD�� ULFRSUHQGR� LQROWUH� LO�U XROR� GL�SU LPD� DUSD�
QHOOH�SL��LPSRUWDQWL�RUFKHVWUH�LWDOLDQH���+D�FROODERUDWR�
FRQ� *LGRQ�.UHPH U� H�OD�.UH PHUDWD� %DOWLFD�� FRQ� *��

*XJOLHOPR�H�O·$FFDGHPLD�0XVLFDOH�6��*LRUJLR��FRQ�0DULR�%UXQHOOR�H�
O·2UFKHVWUD�G·$UFKL�,WDOLDQD��FRQ�O·$OEDWURV�(QVHPEOH��FRQ�LO�´1XRYR�
&RQWUDSSXQWR� (QVHPEOHµ� H� FROODERUD� FRQ� ´,� 6ROLVWL� 9HQHWLµ� GL�
&ODXGLR� 6FLPRQH�� +D�LQF LVR� SHU� 6WUDGLYDULXV�� $PDGHXV�� 2GXVLD��Ë�
GRFHQWH�GL�DUSD�SUHVVR�LO�&RQVHUYDWRULR�GL�0XVLFD� $́QWRQLR�6FRQWUL�
QRµ�GL�7UDSDQL��

*UDGXDWHG�ZLWK�ILUVW�FODVV�KRQRXUV�LQ�KDU S�DQG�HOHFWURQLF�PXVLF��VKH�
VWXGLHG� KDUS� XQGHU�0DULH� &ODLUH� -DPHW�� )DEULFH� 3LHUUH� DQG�1LF DQRU�
=DEDOHWD��6KH�LV�DFWLYH�DV�D�VRORLVW �DV�ZHOO�DV�D�FKDPEHU�PXVLFLDQ�DQG�
SOD\V� DV� ILUVW� KDUS� LQ� WKH�PRVW� LPSRUWDQW� ,WDOLDQ� RUFKHVWUDV�� 6KH� KDV�
FROODERUDWHG�ZLWK�*LGRQ�.UHPHU�DQG�WKH�.UHPHUDWD�%DOWLFD��*LRYDQQL�
*XJOLHOPR�DQG�WKH�0XVLF�$FDGHP\�RI �6��*LRUJLR��0DULR�%UXQHOOR�DQG�
WKH� 6WULQJ� ,WDOLDQ� 2UFKHVWUD�� WKH� $OEDWURV� (QVHPEOH�� WKH� ´1XRYR�
&RQWUDSSXQWR�(QVHPEOHµ�DQG�ZRUNV�UHJXODUO\�ZLWK�,�6ROLVWL�9HQHWL�DQG�
&ODXGLR�6FLPRQH��6KH�UHFRUGHG�IRU�6WUDGLYDULXV��$PDGHXV��2GXVLD��6KH�
LV�FXUUHQWO\�WHDFKLQJ�KDUS�DW�WKH�&RQVHUYDWRULR� $́QWRQLR�6FRQWULQRµ�LQ�
7UDSDQL�

FKLWDUUD���JXLWDU�

YLRORQFHOOR���FHOOR

GLUHWWRUH���FRQGXFWRU

DUSD���KDUS

Stefano




/XLJL� 0DLR��0XVLFDW WRUH�� SHU� VXD�VF KHU]RVD�
GHILQL]LRQH� �GLYHQXWD� RUD� PDUFKLR� UHJLVWUDWR�� q�
DWWRUH��FRPSRVLWRUH��FDQWDQWH�� UHJLVWD�H�VFHQRJUDIR��
3HU�OD�VXD�SROLHGULFLWj��FKH�JOL�FRQVHQWH�VXO�SDOFR�GL�
DPDOJDPDUH� SDUROH�� QRWH� H�J HVWXDOLWj� LQ�XQ�XQLF R�
DJLUH�VFHQLFR��0DLR�q�ULFRQRVFLXWR�TXDOH�LQQRYDWRUH�
GHO�´7HDWUR�GD�&DPHUDµ���SHU�FXL�KD�ULFHYXWR�O·DPEL�

WR� ´3UHPLR� GHL�&ULW LFL� GL�7 HDWUR� ���������µ�� � QRQFKp� RULJLQDOH�
FRGLILFDWRUH�GHO�´7HDWUR�6LQIRQLFRµ���IDFHQGR�GL�HQWUDPEL�L�JHQHUL�
XQD�YHUD�H�SURSULD�WHQGHQ]D�WUD�L�JLRYDQLVVLPL��GLYHQHQGR�RJJHWWR�GL�
GLYHUVH� WHVL� GL�ODXUH D��2VSLWH� LQ�W UDVPLVVLRQL� FRPH�8QR�0DW WLQD� H�
6WULVFLD� OD�1RWL]LD��0DLR�KD�YLQW R�DQFKH� LO�´3UHPLR�$UWH�H�&XOWXUD�
(WWRUH� 3HWUROLQLµ� ULFHYHQGR� O·LPSRUWDQWH� ULFRQRVFLPHQWR�
GDOO·81,&()���GL�FXL�q�RUD�WHVWLPRQLDO�

+D�VWXGLDWR�FRQ�3ULPR�%RUDOL��'LHWHU�.ORFNHU�H�.DUO�
/HLVWHU�� +D�VY ROWR� DWWLYLWj� FDPHULVWLFD�� VROLVWLFD� H�
RUFKHVWUDOH� LQ�,W DOLD��86$��&LQD��*LDSSRQH ��$IULFD��
,QGLD��5XVVLD��0HVVLFR��)UDQFLD��%HOJLR��5HSXEEOLFD�
&HFD�� H[�- XJRVODYLD�� 6SDJQD��*H UPDQLD�� %XOJDULD��
$XVWULD�� 6YL]]HUD��&RUH D� GHO� 6XG��,VUDHOH �� /HWWRQLD��
0DOWD��+D�WHQXWR�PDVWHUFODVV�LQ�,WDOLD��86$��(XURSD��

5XVVLD�� &RUHD� GHO�6XG��,VUDH OH�� &LQD��+D�UH JLVWUDWR� ���&'V�SH U�
HWLFKHWWH� LWDOLDQH�� WHGHVFKH�� DPHULFDQH� H� JLDSSRQHVL��+D� VXRQDWR� H�
UHJLVWUDWR�FRQ�.DUO�/HLVWHU��'LHWHU�.ORHFNHU��$QWKRQ\�3D\��*HUYDLVH�
'H�3H\HU��+DQV�-|UJ�6FKHOOHQEHUJHU��,QVHJQD�FODULQHWWR�DO�&RQVHUYD�
WRULR�´*LXVHSSH�9HUGLµ�GL�0LODQR�H G�q�SUHVLGHQWH�SHU� O·,WDOLD�GHOOD�
,QWHUQDWLRQDO�&ODULQHW�$VVRFLDWLRQ�

+H�KDV�VWXGLHG�ZLWK�3ULPR�%RUDOL��'LHWHU�.ORHFNHU�DQG�.DUO�/HLVWHU��
+H�KDV�SHUIRUPHG�FKDPEHU�PXVLF��VROR�FRQFHUWV�DQG�DV�DQ�RUFKHV�
WUDO�SOD\HU�LQ�,WDO\��86$��&KLQD��-DSDQ��$IULFD��,QGLD��5XVVLD��0H[LFR��
)UDQFH��%HOJLXP��&]HFK�5HSXEOLFK��H[�-XJRVODYLD��6SDLQ��*HUPDQ\��
%XOJDULD��$XVWULD��6ZL]HUODQG��6RXWK�.RUHD��,VUDHO��/DWYLD�DQG�0DOWD��
+H� KDV�JL YHQ� PDVWHUFODVVHV� LQ�,WDO\ �� 8VD��(XURSH �� 5XVVLD�� 6RXWK�
.RUHD�� ,VUDHO� DQG�&KLQD��+H�KDV�UHF RUGHG� ���&'V�IRU � ,WDOLDQ��
*HUPDQ��$PHULFDQ�DQG�-DSDQHVH�ODEHOV��+H�SHUIRUPHG�DQG�UHFRUG�
HG�ZLWK�.DUO�/HLVWHU��'LHWHU�.ORHFNHU��$QWKRQ\�3D\��*HUYDLVH�'H�
3H\HU�� +DQV�-|UJ� 6FKHOOHQEHUJHU�� +H� WHDFKHV� FODULQHW� DW� WKH�
&RQVHUYDWRULR�´*LXVHSSH�9HUGLµ�LQ�0LODQ�DQG�LV�FKDLUPDQ�IRU�,WDO\�
RI �WKH�,QWHUQDWLRQDO�&ODULQHW�$VVRFLDWLRQ�

/XLJL�0DLR
$Q�DFWRU�� FRPSRVHU�� VLQJHU��GLUHFWRU�DQG�VH W�GHVLJQHU��KH� OLNHV� WR�
GHVFULEH� KLPVHOI � ZLWK� WKH� ZRUG� 0XVLFDWWRUH�� �UHJLVWHUHG� WUDGH�
PDUN���7KDQNV�WR�KLV�YHUVDWLOLW\��ZKLFK�HQDEOHV�KLP�WR�PHUJH�ZRUGV��
QRWHV�DQG�JHVWXUHV�LQWR�D�VLQJOH�WKHDWULFDO�DFWLRQ��0DLR�LV�UHFRJQL]HG�
DV�WKH�LQQRYDWRU�RI �WKH�´&KDPEHU�7KHDWUHµ���IRU�ZKLFK�KH�UHFHLYHG�
WKH�FRYHWHG�´7KHDWUH�5HYLHZHUV·�����������3UL]Hµ���DV�ZHOO�DV�WKH�
JHQXLQH� FRGLILHU� RI � WKH� ´6\PSKRQLF� 7KHDWUHµ���+H�PDGH� WKHVH�
WZR�JHQUHV�YHULWDEOH�WUHQGV�DPRQJVW�\RXQJ�DUWLVWV�ZKR�RIWHQ�ZULWH�
GHJUHH�GLVVHUWDWLRQV�DERXW�WKHP��$�JXHVW�LQ�79�SURJ UDPV�VXFK�DV�
8QR�0DWWLQD�DQG�6WULVFLD� OD�1RWL]LD��0DLR�DOVR�Z RQ�WKH� $́UW�DQG�
&XOWXUH� 3UL]H� (WWRUH� 3HWUROLQLµ�� UHFHLYLQJ� WKH� LPSRUWDQW� UHZDUG�
IURP�81,&()���RI �ZKLFK�KH�LV�QRZ�WHVWLPRQLDO�

/XLJL�0DJLVWUHOOL� �

6WXGL�SLDQLVWLFL�FRQ�0DULD�7LSR�DOOD�6FXROD�GL�0XVLFD�
GL�)LHVROH�H�ODXUHD�LQ�ILORVRILD�SUHVVR�O·8QLYHUVLWj�GL�
3DYLD� �DOXQQR� GHOO·$OPR� &ROOHJLR� %RUURPHR���
'HEXWWR� QHO� �����DO�7 HDWUR� DOOD�6F DOD� GL�0 LODQR�
LQVLHPH� D�'DQLH O� %DUHQERLP�� 7LHQH� UHJRODUPHQWH�
FRQFHUWL�FRPH�VROLVWD�H�FDPHULVWD��FROODERUDQGR�FRQ�
SHUVRQDOLWj�FRPH�$OGR�&HFFDWR��9DOHQWLQD�&RUWHVH��

(QULFR�'LQGR��4XLULQR�3ULQFLSH�H�LO�1XRYR�4XDUWHWWR�,WDOLDQR��Ë�LO�
SLDQLVWD�GHO�7ULR�$OEDWURV�(QVHPEOH��+D�VXRQDWR�DOO·$F FDGHPLD�GL�
6DQWD�&HFLOLD�H�&DSSHOOD�3DROLQD�D�5RPD��7HDWUR�/D�)HQLFH��7HDWUR�
9HUGL�GL�7ULHVWH��5RVVLQL�2SHUD�)HVWLYDO��(·�LPSHJQDWR�LQ�YDUL�SURJHWWL�
GLVFRJUDILFL�SHU�1D[RV��&RQ�3LHUSDROR�9HQLHU�KD�LGHDWR�LO�&KURPR�
FRQFHUWR��� ,QVHJQD� SLDQRIRUWH� SUHVVR� LO� &RQVHUYDWRULR� ´(JLGLR�
5RPXDOGR�'XQLµ�GL�0DWHUD���

3LDQR�VWXGLHV�XQGHU�0DULD�7LSR�DW �WKH�6FXROD�GL�0XVLFD�GL�)LHVROH�
DQG�D�SKLORVRSK\�GHJUHH�DW�WKH�8QLYHUVLWj�GL�3DYLD��PHULW�VWXGHQW�RI �
WKH�$OPR�&ROOHJLR�%RUURPHR���,Q�������GHEXW�DW�WKH�7HDWUR�DOOD�6FDOD�
LQ�0LODQ��ZLWK�'DQLHO�%DUHQERLP��+H�UHJXODUO\�JLYHV�FRQFHUWV�DV�D�
VRORLVW�DQG�FKDPEHU�PXVLFLDQ��FROODERUDWLQJ�ZLWK�SHUVRQDOLWLHV�VXFK�
DV�$OGR�&HFFDWR��9DOHQWLQD�&RUWHVH��(QULFR�'LQGR��4XLULQR�3ULQFLSH�
DQG�WKH�1XRYR�4XDUWHWWR�,WDOLDQR��+H�SOD\V�ZLWK�WKH�7ULR�$OEDWURV�
(QVHPEOH��+H�KDV�SHUIRUPHG�DW�WKH�$FFDGHPLD�GL�6DQWD�&HFLOLD�DQG�
&DSSHOOD�3DROLQD�LQ�5RPH��7HDWUR�/D�)HQLFH��7HDWUR�9HUGL�LQ�7ULHVWH��
5RVVLQL�2SHUD�)HVWLYDO��+H�LV�HQJDJHG�LQ�YDULRXV�UHFRUGLQJ�SURMHFWV�
IRU�1D[RV��:LWK�3LHUSDROR�9HQLHU�KH�FUHDWHG�WKH�&KURPRFRQFHUWR���
+H�WHDFKHV�SLDQR�DW�WKH�&RQVHUYDWRULR�´(JLGLR�5RPXDOGR�'XQLµ�LQ�
0DWHUD�

$OHVVDQGUR�0DUDQJRQL

+D� FRPSLXWR� JOL�VW XGL� GL�RUJ DQR� FRQ� (YD� )ULFN�
*DOOLHUD�� GL�SLDQRIRU WH� FRQ� $OEHUWR� 0R]]DWL� H� GL�
FODYLFHPEDOR� FRQ� (PLOLD�) DGLQL� DO�&RQVH UYDWRULR�
´*LXVHSSH�9HUGLµ�GL�0LODQR��+D�SDUWHFLSDWR�D�GLYHU�
VL� IHVWLYDO�QD]LRQDOL�HG� HXURSHL� WUD� L�TXDOL�LO�5LPLQL�
$WHU�)RUXP��O·$XWXQQR�0XVLFDOH�D�&RPR��LO�)HVWLYDO�
GL�0XVLFD�6DFUD�D�%RO]DQR��LO�)HVWLYDO�9DQ�9ODDQGHU�

HQ�GL�%UXJHV��LO�*DXGHDPXV�GL�=ZROOH��1HO������KD�YLQW R�OD�SULPD�
HGL]LRQH�GHO�&RQFRUVR�G·2UJDQR�GL�1RDOH��9H���+D�WHQXWR�FRUVL�GL�
SHUIH]LRQDPHQWR�SHU�&RUVL�,QWHUQD]LRQDOL�GL�0XVLFD�GL�3RUWRJUXDUR��
&ROODERUD�FRQ�O·(QVHPEOH�*��.LVV��FRQ�LO�TXDOH�KD�HIIHWWXDWR�QXPHU�
RVL� FRQFHUWL� QHOOH� SL�� LPSRUWDQWL� FLWWj� IUDQFHVL�� Ë� RUJDQLVWD� GHOOD�
%DVLOLFD� GL�6DQ�0DUF R� LQ�0LODQR�H � LQVHJQD� SLDQRIRUWH� SUHVVR� LO�
&RQVHUYDWRULR�´*XLGR�&DQWHOOLµ�GL�1RYDUD�

+H� VWXGLHG� RUJDQ� ZLWK� (YD� )ULFN� *DOOLHUD�� SLDQR�Z LWK� $OEHUWR�
0R]]DWL�DQG�KDUSVLFKRUG�ZLWK�(PLOLD�)DGLQL�DW�WKH�&RQVHUYDWRULR�
´*LXVHSSH�9HUGLµ� LQ�0LODQ��+H�KDV�SHUIRUPHG� LQ�VHYHUDO�QDWLRQDO�
DQG� (XURSHDQ� IHVWLYDOV�� LQFOXGLQJ� 5LPLQL�$W HU� )RUXP�� $XWXQQR�
0XVLFDOH�LQ�&RPR��)HVWLYDO�GL�0XVLFD�6DFUD�LQ�%RO]DQR��)HVWLYDO�9DQ�
9ODDQGHUHQ�LQ�%UXJHV��*DXGHDPXV�LQ�=ZROOH��,Q������KH �ZRQ�WKH�
ILUVW� HGLWLRQ� RI � WKH� 2UJDQ� &RPSHWLWLRQ� LQ�1RDOH � �9H��� +H� JDYH�
PDVWHUFODVVHV�DW�WKH�&RUVL�,QWHUQD]LRQDOL�GL�0XVLFD�LQ�3RUWRJUXDUR��
+H� FROODERUDWHV� ZLWK� WKH� (QVHPEOH� *�� .LVV�� ZLWK� ZKRP� KH� KDV�
SHUIRUPHG�QXPHURXV�FRQFHUWV�LQ�WKH�PDMRU�)UHQFK�FLWLHV��+H�LV�WKH�
PDVWHU�RUJDQLVW�DW�WKH�%DVLOLFD�RI �6DQ�0DUFR�LQ�0LODQ�DQG�W HDFKHV�
SLDQR�DW�WKH�&RQVHUYDWRULR�´*XLGR�&DQWHOOLµ�RI �1RYDUD�

&DUOR�0DVFKHURQL FODYLFHPEDOR���KDUSVLFKRUG

SLDQRIRUWH���SLDQR

PXVLFDWWRUH���PXVLFDFWRU�

FODULQHWWR���FODULQHW



&RPSLH�JOL�VWXGL�PXVLFDOL�H�XPDQLVWLFL� LQ�SUHVWLJLRVH�
XQLYHUVLWj� H� DFFDGHPLH� LQJOHVL��LW DOLDQH� H� RODQGHVL��
SHUIH]LRQDQGRVL� LQ�YLROLQR�FRQ�<IUDK�1H DPDQ� H�
'DYLG�7DNHQR��+D�IDWWR�WRXU�FRQFHUWLVWLFL�LQ�$XVWULD��
&LOH�� &LQD��&RORPELD��&URD]LD��) UDQFLD�� *HUPDQLD��
+RQJ� .RQJ�� ,WDOLD�� 3HU��� 5HJQR� 8QLWR�� 5RPDQLD��
5XVVLD��6ORYHQLD��6YL]]HUD�H�7XUFKLD��H�KD�VXRQDWR�GD�

VROLVWD� FRQ� YDULH� RUFKHVWUH� �)LODUPRQLFD� GL�6DQ�3 LHWUREXUJR��
)LODUPRQLFD�GL�7RULQR��2UFKHVWUD�6LQIRQLFD�6LFLOLDQD�HFF����+D�VFULWWR�
YDUL�DUWLFROL�PXVLFRORJLFL�H�WHQXWR�FRQIHUHQ]H�SUHVVR�OH�8QLYHUVLWj�GL�
&DPEULGJH��/RQGUD��2[IRUG�H�<RUN�QRQFKp�DOO·$PHULFDQ�0XVLFRORJ�
LFDO� 6RFLHW\�� 6XRQD� VX� XQ� YLROLQR� *LXVHSSH� 	� $QWRQLR� *DJOLDQR�
����������� FLUFD�� SUHVWDWRJOL� GDOOD�IDPLJOLD�GH O� JUDQGH� GLUHWWRUH�
G·RUFKHVWUD�*LQR�0DULQX]]L��LQFLGH�SHU�6WUDGLYDULXV�H�LQVHJQD�SUHVVR�
LO�&RQVHUYDWRULR� $́QWRQLR�6FRQWULQRµ��7UDSDQL�

+H�PDGH�KLV�PXVLFDO�DQG�KXPDQLVWLF�VWXGLHV�DW�SUHVWLJLRXV�'XWFK��
(QJOLVK�DQG�,WDOLDQ�XQLYHUVLWLHV�DQG�DFDGHPLHV��VWXG\LQJ�YLROLQ�ZLWK�
<IUDK�1HDPDQ�DQG�'DYLG�7DNHQR��+H�KDV�PDGH�FRQFHUW�WRXUV�RI �
$XVWULD��&KLOH��&KLQD��&RORPELD��&URDW LD��)UDQFH��*HUPDQ\��+RQJ�
.RQJ�� ,WDO\�� 3HUX�� 8QLWHG� .LQJGRP��5 RPDQLD�� 5XVVLD�� 6ORYHQLD��
6ZLW]HUODQG�DQG�7XUNH\��DQG�SOD\HG�DV�D�VRORLVW�ZLWK�VHYHUDO�RUFKHV�
WUDV� �6W�� 3HWHUVEXUJ� 3KLOKDUPRQLF�� 7XULQ� 3KLOKDUPRQLF�� 6LFLOLDQ�
6\PSKRQ\�2UFKHVWUD�� HWF���� +H� KDV�Z ULWWHQ� YDULRXV�PXVLFRORJLFDO�
DUWLFOHV�DQG�FRQWULEXWHG�SDSHUV�WR�FRQIHUHQFHV�DW�WKH�8QLYHUVLWLHV�RI �
&DPEULGJH��/RQGRQ��2[IRUG�DQG�< RUN�DV�ZHOO�DV�DW�WKH�$PHULFDQ�
0XVLFRORJLFDO� 6RFLHW\��+H� SOD\V� D�*LXVH SSH�	�$QW RQLR�*DJOLDQR�
����������� FLUFD�� YLROLQ�EH ORQJLQJ� WR� WKH� IDPLO\� RI � WKH� IDPRXV�
FRQGXFWRU�*LQR�0DULQX]]L��UHFRUGV�IRU�6WUDGLYDULXV�DQG�WHDFKHV�DW�
WKH�&RQVHUYDWRULR� $́QWRQLR�6FRQWULQRµ��7UDSDQL�

)UDQFHVFR�3DUULQR

3OXULGLSORPDWR�QHOOH� SL��LPSRU WDQWL� VFXROH�PXVLFDOL�
HXURSHH�� FRQ� GRFHQWL� FRPH� 3HWHU�/XNDV� *UDI��
0D[HQFH� /DUULHX�� 3DWULFN�*DOORLV��:LOOLDP�%H QQHWW��
6WHIDQR� VL�GH GLFD� DOO·DWWLYLWj� FRQFHUWLVWLFD� VLD�F RPH�
VROLVWD� FKH� FRPH� FDPHULVWD�� 6L�q�H VLELWR� LQ�(XURSD��
1RUG� H� 6XG� $PHULFD� H� KD� VXRQDWR� GD� VROLVWD� FRQ�
PROWH� RUFKHVWUH� �)LODUPRQLFD� GL�6DQ�3 LHWUREXUJR��

7RVFDQLQL� GL�3 DUPD�� 2UFKHVWUD� 6LQIRQLFD�6LF LOLDQD� HFF��� $IILDQFD�
DOO·DWWLYLWj�FRQFHUWLVWLFD�TXHOOD�GL�GRFHQWH��+D�WHQXWR�PDVWHUFODVV�LQ�
WXWWD�(XURSD��6XG�H�1RUG�$PHULFD�VLD�GL�I ODXWR�FKH�GL�UHVSLUD]LRQH�
FRQWLQXD�� WHFQLFD� GHOOD� TXDOH�6W HIDQR� q� ULFHUFDWRUH� H�GL YXOJDWRUH�
LQWHUQD]LRQDOPHQWH� ULFRQRVFLXWR�� ,QVHJQD� SUHVVR�LO�FRQVH UYDWRULR�
$́QWRQLR�6FRQWULQRµ�GL�7UDSDQL��5HJLVWUD�SHU�6WUDGLYDULXV�

+H� REWDLQHG� GLSORPDV� IURP� WKH�PRVW� LPSRUWDQW�(XURSHDQ�PXVLF�
VFKRROV�� ZLWK� WHDFKHUV� OLNH� 3HWHU�/XNDV� *UDI�� 0D[HQFH� /DUULHX��
3DWULFN�*DOORLV�DQG�:LOOLDP�%H QQHWW�� 6WHIDQR�GHGLFDWHV�KLPVHOI � WR�
SHUIRUPLQJ�LQ�FRQFHUWV�ERWK�DV�D�VRORLVW�DQG�FKDPEHU�PXVLFLDQ��+H�
KDV�SHUIRUPHG� LQ�(XURSH�DQG�1RUWK� DQG�6RXWK�$PHULFD� DQG�KDV�
SOD\HG� DV�D�VRORLVW � ZLWK� VHYHUDO� RUFKHVWUDV� �6W�3HWHUVEXUJ� 3KLOKDU�
PRQLF�� 7RVFDQLQL� 6LPSKRQ\� 2UFKHVWUD�� 6LFLOLDQ� 6\PSKRQ\�
2UFKHVWUD��HWF����+H�FRPELQHV�KLV�FRQFHUWLVLQJ�DFWLYLW\�ZLWK�WKDW�RI �
WHDFKLQJ��+H�KDV�JL YHQ�PDVWHUFODVVHV� LQ�DOO�RI �(XURSH�� 6RXWK� DQG�
1RUWK�$PHULFD��ERWK� LQ�WKH� IOXWH�DQG�LQ�F RQWLQXRXV� UHVSLUDWLRQ��D�
WHFKQLTXH� IRU� ZKLFK� 6WHIDQR� LV� DQ� LQWHUQDWLRQDOO\� UHFRJQLVHG�
UHVHDUFKHU�DQG�SRSXODULVHU��+H�WHDFKHV�DW�WKH�&RQVHUYDWRULR� $́QWR�
QLR�6FRQWULQRµ�LQ�7UDSDQL��6WHIDQR�UHFRUGV�IRU�6WUDGLYDULXV�

6WHIDQR�3DUULQR

+D� VWXGLDWR� FODYLFHPEDOR�� IRUWHSLDQR�� FODYLFRUGR��
RUJDQR�H�FRPSRVL]LRQH�RUJDQLVWLFD�DO�&RQVHUYDWRULR�
´*LXVHSSH� 9HUGLµ� GL�0LODQR �� OD�&L YLFD� 6FXROD�GL�
0XVLFD�GL�0LODQR�H�OD�6FKROD�&DQWRUXP�GL�%DVLOHD��+D�
VXRQDWR� LQ�W XWWD� (XURSD��,VU DHOH�� *LDSSRQH� H� 6WDWL�
8QLWL�� HVLEHQGRVL� SHU�PROW H� SUHVWLJLRVH� LVWLWX]LRQL�
�6DOOH�*DYHDX��6DOOH�3OH\HO��%DUELFDQ��3KLODUPRQLH�GL�

%HUOLQR��.RQ]HUKDXV�GL�9LHQQD��&RQFHUWJHERZ��7HDWUR� DOOD�6F DOD���
+D�UHJLVWUDWR�LO�&RQFHUWR�SHU�IRUWHSLDQR�H�RUFKHVWUD�:T����GL�&DUO�
3KLOLSS�(PDQXHO�%DFK�SHU�6RQ\�&ODVVLFDO�FRQ�O·RUFKHVWUD�6WUHLFKHU�
DNDGHPLH�%R]HQ��/·XOWLPR�GHL�VXRL�F LQTXH�&'�VROLVW LFL��XVFLWR�QHO�
������q�GHGLFDWR�DOOH�VRQDWH�SHU�IRUWHSLDQR�H�F ODYLFHPEDOR�GL�&DUO�
3KLOLSS�(PDQXHO�%DFK�

+H� VWXGLHG� KDUSVLFKRUG�� IRUWHSLDQR�� FODYLFKRUG�� RUJDQ� DQG� RUJDQ�
FRPSRVLWLRQ�DW�WKH�&RQVHUYDWRULR�´*LXVHSSH�9HUGLµ�DQG�WKH�&LYLFD�
6FXROD� GL�0XVLFD� LQ�0LODQR�DV�Z HOO� DV�DW � WKH� 6FKROD�&DQWRUXP� LQ�
%DVLOHD��+H�KDV�SHUIRUPHG�WKURXJKRXW�(XURSH��,VUDHO��-DSDQ�DQG�WKH�
8QLWHG� 6WDWHV�� SOD\LQJ� IRU�PDQ\ � SUHVWLJLRXV� LQVWLWXWLRQV� �6DOOH�
*DYHDX��6DOOH�3OH\HO��%DUELFDQ��%HUOLQ�3KLODUPRQLH��9LHQQD�.RQ]HU�
KDXV��&RQFHUWJHERZ��7HDWUR�DOOD�6FDOD� ��+H� UHFRUGHG� WKH�&RQFHUWR�
IRU�IRUWHSLDQR�DQG�RUFKHVWUD�:T����E\�&DUO�3KLOLSS�(PDQXHO�%DFK�
IRU�6RQ\�&ODVVLFDO�ZLWK�WKH�6WUHLFKHUDNDGHPLH�%R]HQ�RUFKHVWUD��7KH�
ODVW� RI � KLV�IL YH� VROR�&'V �� UHOHDVHG� LQ�������LV�GH GLFDWHG� WR� &DUO�
3KLOLSS�(PDQXHO�%DFK·V�6RQDWDV�IRU�IRUWHSLDQR�DQG�KDUSVLFKRUG�

'DYLGH�3R]]L

/·2UFKHVWUD� GL�) LDWL� $́QWRQLR� 5RVPLQLµ�
QDVFH� QHO� �����SHU� YRORQWj� GL�0DXUL]LR�
%DURQFLQL� H� GHO� PDHVWUR� $QGUHD�/RVV ��
1XPHURVL� L�F RQFHUWL� H� OH�FROODERUD]LRQL�
FKH� O·RUFKHVWUD� KD�W HQXWR� LQ�TXH VWL� VHGLFL�
DQQL� GL� DWWLYLWj�� OD� SDUWHFLSD]LRQH� D�
UDVVHJQH� PXVLFDOL�� IHVWLYDO� H� FRQFRUVL� LQ�

WXWWD�(XURSD�H�VRWWR�OD�JXLGD�GL�LPSRUWDQWL�GLUHWWRUL�RVSLWL�SURYHQLHQ�
WL� GD�W XWWR� LO�0RQGR �� WUD� FXL�� 5RQDOG� -RKQVRQ�� 5RJHU� %RER�� %HUW�
$SSHUPRQW�H�0LJXHO�(WFKHJRQFHOD\��+D�UHFHQWHPHQWH�FRPSOHWDWR�OD�
UHJLVWUD]LRQH�GHOO·XOWLPR�&'�FRQ�$OHVVDQGUR�)RVVL��GRFHQWH�GL�WXED�
H�VROLVWD�GL�IDPD�LQWHUQD]LRQDOH�

2UFKHVWUD�GL�)LDWL�´$QWRQLR�5RVPLQLµ
7KH�LGHD�RI �FUHDWLQJ�WKH� $́QWRQLR�5RVPLQLµ�:LQG�2UFKHVWUD�FDPH�
DERXW� LQ������W KDQNV� WR�0DXUL]LR�%DURQF LQL� DQG�PDH VWUR�$QGUHD�
/RVV�� 2YHU� WKH� SDVW� VL[WHHQ� \HDUV� LW�KDV�SH UIRUPHG� QXPHURXV�
FRQFHUWV�DQG�SDUWLFLSDWHG�LQ�IHVWLYDOV�DQG�FRPSHWLWLRQV�WKURXJKRXW�
(XURSH�XQGHU� WKH�JXLGDQFH�RI � VXFK� UHQRZQHG� LQWHUQDWLRQDO� JXHVW�
FRQGXFWRUV�DV�5RQDOG�-RKQVRQ��5RJHU�%RER��%HUW�$SSHUPRQW�DQG�
0LJXHO�(WFKHJRQFHOD\��7KH�RUFKHVWUD�KDV�UHFHLYHG�DZDUGV�DW�SUHVWLJ�
LRXV�QDWLRQDO�DQG�LQW HUQDWLRQDO�PXVLF�FRPSHWLWLRQV��,W�KDV�UH FHQWO\�
UHFRUGHG�D�&'�ZLWK�$OHVVDQGUR�)RVVL��D�WXED�SURIHVVRU�DQG�VRORLVW�
RI �LQWHUQDWLRQDO�UHSXWH�

YLROLQR���YLROLQ

IODXWR���IOXWH

FODYLFHPEDOR���KDUSVLFKRUG
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6KLU\� KD�VW XGLDWR� DO�6W � &DWKDULQH·V� &ROOHJH��
&DPEULGJH�� H� DO�5 R\DO� &ROOHJH� RI � 0XVLF�� /RQGUD��
GRYH� KD�VW XGLDWR� FRQ�1DW DVKD� %R\DUVND� DQG�,DQ�
-HZHO�� 9LQFLWULFH� GL�Q XPHURVL� SUHVWLJLRVL� SUHPL�� q�
VWDWD� LQYLWDWD� D�SDU WHFLSDUH� DG�LPSRU WDQWL� IHVWLYDO�
LQWHUQD]LRQDOL�FRPH�3UXVVLD�&RYH��.HVKHW�(LORQ�DQG�
%RZGRLQ�� H�KD�VXRQDW R� SHU�5$,��%%& ��:4;5�GL�

1HZ�<RUN��H�OD�,VUDHOL�%URDGFDVWLQJ�$XWKRULW\��/H�VXH�SHUIRUPDQFH�
VROLVWLFKH� LQFOXGRQR�LPSH JQL� FRQ�PROW L� HQVHPEOH� H� RUFKHVWUH�� H�
FRPH� FDPHULVWD� KD�FROODERUDW R� FRQ� 6KPXHO� $VKNHQDVL�� 6KORPR�
0LQW]�H�FRQ�PHPEUL�GHO�1DVK�(QVHPEOH��6KLU\�q�GRFHQWH�DO�5R\DO�
+ROORZD\��8QLYHUVLW\�RI �/RQGRQ��H�PHPEUR�GHO�FRUSR�GRFHQWH�GHO�
1HZ�9LUWXRVL�,QWHUQDWLRQDO�0DVWHUFRXUVH�� � �

6KLU\�DWWHQGHG�WKH�6W�&DWKDULQH·V�&ROOHJH��&DPEULGJH��DQG�WKH�5R\DO�
&ROOHJH�RI �0XVLF��/RQGRQ��ZKHUH�VKH�VWXGLHG�XQGHU�1DWDVKD�%R\DUV�
ND�DQG�,DQ�-HZHO��$�ZLQQHU�RI �PDQ\�SUHVWLJLRXV�SUL]HV��VKH�KDV�EHHQ�
LQYLWHG�WR�PDMRU�LQWHUQDWLRQDO�IHVWLYDOV�VXFK�DV�3UXVVLD�&RYH��.HVKHW�
(LORQ�DQG�%RZGRLQ��DQG�KDV�EURDGF DVW�IRU�5$,��%%& ��1HZ�<RUN·V�
:4;5�� DQG�W KH� ,VUDHOL� %URDGFDVWLQJ� $XWKRULW\�� +HU� VROR�SH UIRU�
PDQFHV�LQFOXGH�HQJDJHPHQWV�ZLWK�PDQ\�HQVHPEOHV�DQG�RUFKHVWUDV��
DQG�DV�D�FKDPEHU�PXVLFLDQ�VKH�KDV�FROODERUDWHG�ZLWK�6KPXHO�$VKNH�
QDVL��6KORPR�0LQW]��DQG�PHPEHUV�RI �WKH�1DVK�(QVHPEOH��6KLU\�LV�
SURIHVVRU� DW�5R\DO�+ROORZD\��8QLYHUVLW\� RI �/RQGRQ��DQG�D�IDF XOW\�
PHPEHU�RI �1HZ�9LUWXRVL�,QWHUQDWLRQDO�0DVWHUFRXUVH��

+D� VWXGLDWR� SLDQRIRUWH� DOO·eFROH� 1RUPDOH� GH�
0XVLTXH� GH�3 DULV� H�SUHVVR�O·,QVW LWXW� 6XSpULHXU� GH�
0XVLTXH� HW� GH� 3pGDJRJLH� GH� 1DPXU� �%HOJLR�� FRQ�
5REHUWR� *LRUGDQR�� 9LQFLWULFH� GL� YDUL� SUHPL� H�
FRQFRUVL� �SULPR� SUHPLR� DO�&RQFRXUV�GH�O·,QVW LWXW�
0XVLFDO� (XURSpHQ� GH� %HVDQoRQ� H� SUHPLR� SHU� OD�
PLJOLRUH� LQWHUSUHWD]LRQH� DO�&RQF RXUV� ,QWHUQDWLRQDO�

G·,OH� GH� )UDQFH���0DXG�KD�DO�VXR�DW WLYR� QXPHURVL� FRQFHUWL� FRPH�
VROLVWD�H�FDPHULVWD��HVLEHQGRVL�LQ�%HOJLR��)UDQFLD��,WDOLD��3DHVL�%DVVL�H�
6YL]]HUD�� Ë� DQFKH� XQD� LPSHJQDWD� GLGDWWD� SUHVVR� OH� DFFDGHPLH� GL�
:DUHPPH� H� 8FFOH� H� DOO·,QVWLWXW� 6XSpULHXU� GH� 0XVLTXH�H W� GH�
3pGDJRJLH�GL�1DPXU�GRYH�q�DVVLVWHQWH�GL�5REHUWR�*LRUGDQR�

6KH�VWXGLHG�SLDQR�DW�WKH�eFROH�1RUPDOH�GH�0XVLTXH�LQ�3DULV�DQG�DW�
WKH� ,QVWLWXW� 6XSpULHXU� GH� 0XVLTXH� HW� GH� 3pGDJRJLH� LQ�1DP XU�
�%HJLXP�� ZLWK� 5REHUWR� *LRUGDQR�� :LQQHU� RI � YDULRXV� SUL]HV� DQG�
FRPSHWLWLRQV� �ILUVW� SUL]H� DW� WKH� &RQFRXUV� GH� O·,QVWLWXW� 0XVLFDO�
(XURSpHQ�LQ�%HVDQoRQ�DQG�SUL]H�ZLQQHU�IRU�WKH�EHVW�LQWHUSUHWDWLRQ�DW�
WKH�&RQFRXUV�,QWHUQDWLRQDO�G·,OH�GH�)UDQFH���0DXG�KDV�JL YHQ�PDQ\�
FRQFHUWV�� ERWK� DV�D�VRORLVW�DQG�F KDPEHU� PXVLFLDQ�� SHUIRUPLQJ� LQ�
%HOJLXP��)UDQFH��,WDO\��/RZ�&RXQWULHV�DQG�6ZLW]HUODQG��6KH�LV�DOVR�D�
EXV\� WHDFKHU�DW� WKH�DFDGHPLHV�RI �:DUHPPH�DQG�8FFOH�� DQG�DW � WKH�
,QVWLWXW�6XSpULHXU�GH�0XVLTXH�HW�GH�3pGDJRJLH�LQ�1DPXU�ZKHUH�VKH�
LV�DVVLVWDQW�RI �5REHUWR�*LRUGDQR�

3LDQLVWD� GL�IDPD�LQW HUQD]LRQDOH�� KD�UH JLVWUDWR� SHU�
'HFFD�QXPHURVL�&'�GHGLFDWL�D�)HOL[�0HQGHOVVRKQ��
WUD�FXL�LO�&RQFHUWR�LQ�PL�PLQRUH�FRQ�5LFFDUGR�&KDLOO\�
H� OD�*H ZDQGKDXV� 2UFKHVWHU�� +D�VXRQDW R� FRPH�
VROLVWD�FRQ�OD�/RQGRQ�3KLOKDUPRQLF��OD�*HZDQGKDXV�
2UFKHVWHU�� OD� )LODUPRQLFD� GHOOD� 6FDOD�� O·2UFKHVWUD�
6DQWD�&HFLOLD�GL�5RPD��OD�1HZ�-DSDQ�3KLOKDUPRQLF��

OD�5R\DO�/LYHUSRRO�3KLOKDUPRQLF��OD�0RVFRZ�6WDWH�3KLOKDUPRQLF��OD�
%UX[HOOHV�3KLOKDUPRQLF��L�%HUOLQHU�6\PSKRQLNHU��OD�6WDDWVNDSHOOH�GL�
:HLPDU�� O·2UFKHVWUD� GHOOD� 5DGLR�6YL]]H UD� ,WDOLDQD�� OD�1H WKHUODQGV�
6\PSKRQ\�2UFKHVWUD�� OD�/DKW L� 6\PSKRQ\�2UFKHVWUD�� H� KD�W HQXWR�
FRQFHUWL�DOOD�:LJPRUH�+DOO�GL�/RQGUD��DOOD�3KLOKDUPRQLH�GL�%HUOLQR��
DO�*HZDQGKDXV�GL�/LSVLD��DO�7 HDWUR�DOOD�6FDOD�GL�0LODQR ��'DO������
VXRQD� LQ�SXEEOLFR�DQFKH� LO�SLDQR�SpGDOLHU�H�KD�LQFLVR� O
LQWHJUDOH�GL�
*RXQRG�SHU�SLDQR�SpGDOLHU�H�RUFKHVWUD�SHU�+\SHULRQ��$WWLYR�QHOOD�
SURPR]LRQH�GHOOD�PXVLFD�LWDOLDQD�GHO�1RYHFHQWR�H�FRQWHPSRUDQHD��q�
DQFKH� VDJJLVWD� H�DXWRUH� WHOHYLVLYR�QRQFKp� FXUDWRUH�GL�DOFXQH�GHOOH�
´/H]LRQL�GL�0XVLFDµ�WUDVPHVVH�GD�5DGLR�5DL�7UH�

�

$� SLDQLVW� RI � LQWHUQDWLRQDO� UHQRZQ�� KH� KDV�UH FRUGHG� IRU�'H FFD�
QXPHURXV� &'V�GH YRWHG� WR� )HOL[� 0HQGHOVVRKQ�� LQFOXGLQJ� WKH� (�
PLQRU�SLDQR�FRQFHUWR�ZLWK�5LFFDUGR�&KDLOO\� DQG�WKH�*HZDQGKDXV�
2UFKHVWUD�� +H� KDV� SHUIRUPHG� DV� D� VRORLVW� ZLWK� WKH� /RQGRQ�
3KLOKDUPRQLF�� *HZDQGKDXV� 2UFKHVWUD�� )LODUPRQLFD� GHOOD� 6FDOD��
2UFKHVWUD� GL�6DQW D� &HFLOLD�� %UX[HOOHV� 3KLOKDUPRQLF�� %HUOLQHU�
6\PSKRQLNHU��:HLPDU�6WDDWVNDSHOOH��2UFKHVWUD�GHOOD�5DGLR�6YL]]HUD�
,WDOLDQD�� 1HWKHUODQGV� 6\PSKRQ\� 2UFKHVWUD�� /DWKL� 6\PSKRQ\�
2UFKHVWUD��DQG�KDV�JLYHQ�FRQFHUWV�DW�WKH�:LJPRUH�+DOO�LQ�/RQGRQ��
3KLOKDUPRQLH�LQ�%HUOLQ��*HZDQGKDXV�LQ�/HLS]LJ��7HDWUR�DOOD�6FDOD�LQ�
0LODQ��6LQFH������KH �KDV�DOVR�SHUIRUPHG� WKH�SHGDO�SLDQR�DQG�KDV�
UHFRUGHG� WKH� FRPSOHWH� ZRUNV� IRU�SH GDO� SLDQR�DQG�RUF KHVWUD� E\�
*RXQRG� IRU�+\ SHULRQ�� $Q�DF WLYH� SURSRQHQW� RI � PRGHUQ� DQG�
FRQWHPSRUDU\�,WDOLDQ�PXVLF��KH�LV�DOVR�D�ZULWHU�DQG�79�ZULWHU�DV�ZHOO�
DV� EURDGFDVWHU� LQ�VRPH � RI � WKH� ´/H]LRQL� GL�0XVLFDµ� EURDGFDVW� E\�
5DGLR�5DL�7UH�

5REHUWR�3URVVHGD

0DXG�5HQLHU

6KLU\�5DVKNRZVN\

)RQGDWR�WUH�DQQL�ID�GDO�IRU WXQDWR�LQFRQ�
WUR�GL�GXH�FRSSLH�GL�IUDWHOOL�FRQ�FDUULHUH�
PXVLFDOL� LQWHUQD]LRQDOL�� LO�TXDU WHWWR� q�
LPSHJQDWR�QHO�UHYLYDO�GL�ODYRUL�VHWWH�RWWR�
FHQWHVFKL�GL�DXWRUL�LQJLXVWDPHQWH�GLPHQ�
WLFDWL�FRPH�*LXVHSSH�&DPELQL�H�$OHVVDQ�
GUR� 5ROOD� ROWUH� FKH� QHOOD� GLYXOJD]LRQH�

GHOOD� PXVLFD� FRQWHPSRUDQHD� �KDQQR� FROODERUDWR� FRQ� *LRUJLR�
&RORPER�7DFFDQL��XQD�GHOOH�YRFL�SL��LQWHUHVVDQWL�HG�RULJLQDOL�GHOOD�
QXRYD�PXVLFD�LWDOLDQD���,O�JUXSSR�q�VWDWR�EHQ�ULFHYXWR�GDO�SXEEOLFR�H�
GDL�FULWLFL�HG�HORJLDWR�SHU� OD�FKLDUH]]D�GHOOH�HVHFX]LRQL�� O·HTXLOLEULR�
VRQRUR�H�LO�FRQWUROOR�GL�XQ·DPSLD�SDOHWWD�WLPEULFD�

)RXQGHG�WKUHH�\HDUV�DJR�RXW�RI �D�OXFN\�PHHWLQJ�EHWZHHQ�WZR�FRXSOHV�
RI �EURWKHUV�ZLWK�LQWHUQDWLRQDO�PXVLF�FDUHHUV��WKH�TXDUWHW�LV�HQJDJHG�
LQ�WKH�UHYLYDO�RI �HLJKWHHQWK��DQG�QLQHWHHQWK�FHQWXU\�ZRUNV�E\�XQMXVW�
O\�IRUJRWWHQ�FRPSRVHUV�VXFK�DV�*LXVHSSH�&DPELQL�DQG�$OH VVDQGUR�
5ROOD�DV�ZHOO�DV�LQ�W KH�SRSXODULVDWLRQ�RI �FRQWHPSRUDU\�PXVLF��WKH\�
KDYH�FROODERUDWHG�ZLWK�*LRUJLR�&RORPER�7DFFDQL��RQH�RI �WKH�PRVW�
LQWHUHVWLQJ�DQG�RULJLQDO�YRLFHV�RI �QHZ�,WDOLDQ�PXVLF���7KH�JURXS�KDV�
EHHQ�ZHOO�UHFHLYHG�E\�DXGLHQFHV�DQG�FULWLFV�DQG�SUDLVHG�IRU�WKH�FODULW\�
RI � WKHLU�SHUIRUPDQFHV�� WKHLU� VRXQG�EDODQFH� DQG�FRQWURO�RI � D�Z LGH�
WRQDO�SDOHWWH�

4XDUWHWWR�'XHSL�'XH
6WHIDQR�3DUULQR� � IODXWR���IOXWH� � ��� �)UDQFHVFR�3DUULQR� � YLROLQR���YLROLQ
&ODXGLR�$QGULDQL� � YLROD���DOWR� � ��� �$OHVVDQGUR�$QGULDQL� � YLRORQFHOOR���FHOOR

SLDQRIRUWH���SLDQR

YLROD���DOWR

SLDQRIRUWH���SLDQR
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6L�q�GLSORPDWD�SUHVVR�LO�&RQVHUYDWRULR�́ -RVLS�+DW]Hµ�GL�
6SDODWR��1HO������VL�q�ODXUHDWD�SUHVVR�O·$FFDGHPLD� GL�
0XVLFD�D�=DJDEULD�VRWWR�OD�JXLGD�GL�$QWH�0LOLF��&RPH�
VROLVWD� VL�q�HVLELWD� FRQ� O·2UFKHVWUD� GD�FDPHUD�
GHOO·$FFDGHPLD� GL� 0XVLFD� GL� =DJDEULD� H� KD� WHQXWR�
QXPHURVL� UHFLWDO� LQ� &URD]LD� H� DOO·HVWHUR�� ,YDQD� VXRQD�
DQFKH� LQ�IRUPD]LRQL� FDPHULVWLFKH��+D�YLQWR�SUHPL�LQ�

FRQFRUVL� QD]LRQDOL� HG� LQWHUQD]LRQDOL�� VLD� FRPH� VROLVWD� FKH� FRPH�
PHPEUR�GL�XQ�GXR�SLDQLVWLFR��1HO������KD�FRQVHJXLWR�OD�ODXUHD�0DVWHU�
SUHVVR� O·8QLYHUVLWj� SHU�OH�$U WL�0XVLFDOL�GL�6N RSLH� �0DFHGRQLD��QHOOD�
FODVVH� GHOOD� SURI�VVD� 6WHOD� 6OHDQVND�� ,YDQD� LQVHJQD� SLDQRIRUWH� DO�
&RQVHUYDWRULR�7URJLU�

6KH�JRW�KHU�GHJUHH�DW�WKH�´-RVLS�+DW]Hµ�&RQVHUYDWRLUH�LQ�6SDODWR��,Q�
�����VKH�JUDGXDWHG�DW�WKH�0XVLF�$FDGHP\�LQ�=DJUHE�LQ�WKH�FODVV�RI �
$QWH� 0LOLF�� $V�D�VRORLVW � VKH� KDV�SUH IRUPHG� ZLWK� WKH� &KDPEHU�
2UFKHVWUD�RI �WKH�0XVLF�$FDGHP\�LQ�=DJUHE�DQG�KDV�KHOG�QXPHURXV�
UHFLWDOV� LQ� &URDWLD� DQG� DEURDG�� ,YDQD� DOVR� SOD\V� LQ� FKDPEHU�
IRUPDWLRQV�� 6KH� KDV�Z RQ� SUL]HV� DW� QDWLRQDO� DQG�LQW HUQDWLRQDO�
FRPSHWLWLRQV��ERWK�DV�D�VRORLVW�DQG�DV�D�PHPEHU�RI �D�SLDQR�GXR��6KH�
JRW�KHU�0DVWHU�GHJUHH� LQ������DW � WKH�8QLYHUVLW\�IRU�0XVLF�$UWV� LQ�
6NRSMH� �0DNHGRQLMD�� LQ�W KH� FODVV� RI � SURI�� 6WHOD� 6OHDQVND�� ,YDQD�
WHDFKHV�SLDQR�D�WKH�7URJLU�&RQVHUYDWRLUH�

'LSORPDWDVL�LQ�DUSD�FRQ�LO�PDVVLPR�GHL�YRWL�SUHVVR�LO�
&RQVHUYDWRULR� ´*LRDFFKLQR�5RVVLQLµ� GL� 3HVDUR�� KD�
SRL� FRQVHJXLWR� LO�'LSORPD�GL�VROLVW D� SUHVVR� LO�
´&RQVHUYDWRULR� 6XSHULRUH� GL�0XVLF Dµ� GL�) ULEXUJR�
FRQ� 8UVXOD�+ROOLJ HU�� 6YROJH� LQWHQVD� DWWLYLWj�
FRQFHUWLVWLFD��VLD�VROLVWLFD�FKH�FDPHULVWLFD��VXRQDQGR�

SHU�LPSRUWDQWL�WHDWUL�H�DVVRFLD]LRQL�PXVLFDOL��Ë�VWDWD�SUHPLDWD�LQ�YDUL�
FRQFRUVL�QD]LRQDOL�H�LQWHUQD]LRQDOL��&ROODERUD�FRPH�SULPD�DUSD�FRQ�
L� SULQFLSDOL� WHDWUL� H�RUFKHVWUH� VLQIRQLFKH� VRWWR� OD�GLUH]LRQH�GHL�SL��
JUDQGL�PDHVWUL��6LU�*HRUJH�6ROWL��5LFFDUGR�0XWL��&DUOR�0DULD�*LXOLQL��
:ROIJDQJ� 6DZDOOLVFK�� *LXVHSSH� 6LQRSROL��/RULQ�0DD]H O�� *HRUJH�
3UHWUH�� 'DQLHOH� *DWWL� HFF���� ,QVHJQD�SUHVVR�LO�&RQVH UYDWRULR�
´*HVXDOGR�GD�9HQRVDµ�GL�3RWHQ]D�

$IWHU� REWDLQLQJ� WKH� 'LSORPD�Z LWK� KRQRXUV�LQ�KDU S� DW�WKH �
&RQVHUYDWRULR�́ *LRDFFKLQR�5RVVLQLµ�LQ�3HVDUR��VKH�ZDV�DZDUGHG�WKH�
6RORLVW�'LSORPD�DW�WKH�6WDDWOLFKH�+RFKVFKXOH�I�U�0XVLN�LQ�)UHLEXUJ�
�*HUPDQ\��� XQGHU� 8UVXOD�+ROOLJ HU�� 6KH� KDV�DQ�LQW HQVH� VROR�DQG�
FKDPEHU� FRQFHUW� DFWLYLW\�� SHUIRUPLQJ� IRU�LPSRU WDQW� WKHDWUHV� DQG�
PXVLF�DVVRFLDWLRQV��6KH�ZDV�DZDUGHG�SUL]HV�LQ�VHYHUDO�QDWLRQDO�DQG�
LQWHUQDWLRQDO�FRPSHWLWLRQV��6KH�FROODERUDWHV�DV�ILUVW�KDUSLVW�ZLWK�WKH�
PDLQ� V\PSKRQ\� DQG�RSH UD� RUFKHVWUDV� XQGHU� WKH� GLUHFWLRQ� RI � WKH�
JUHDWHVW�FRQGXFWRUV��6LU�*HRUJH�6ROWL��5LFFDUGR�0XWL��&DUOR�0DULD�
*LXOLQL�� :ROIJDQJ� 6DZDOOLVFK�� *LXVHSSH� 6LQRSROL��/RULQ�0DD]H O��
*HRUJHV� 3UrWUH�� 'DQLHOH� *DWWL�� HWF��� 6KH� WHDFKHV� DW�W KH�
&RQVHUYDWRULR�´*HVXDOGR�GD�9HQRVDµ��3RWHQ]D��
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"l'olio cantò con murmure sommesso"

incanto della natura!


