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/HDUQLQJ�4XDUWHU�+RWHO
8Q
�HPR]LRQDQWH�RSSRUWXQLW¢�SHU�DFTXLVWDUH�FDPHUH�
GL�KRWHO�QHO�FHQWUR�GL�%UDGIRUG�QHOOD�UHJLRQH�GHOOR�
<RUNVKLUH

6LDPR�OLHWL�GL�DQQXQFLDUH�O
DUULYR�GHO�/HDUQLQJ�4XDUWHU�+RWHO���LO�SULPR�
DOEHUJR�GHO�JUXSSR�DSSDUWHQHQWH�DOOD�&ROOH]LRQH�%XVLQHVV�GL�KRWHO�
GHOOD�VRFLHW¢�YHQGLWULFH

6LWXDWR�QHO�FXRUH�GHOOR�<RUNVKLUH��FRQ�IDFLOH�H�GLUHWWR�DFFHVVR�D�WXWWH�OH�
SULQFLSDOL�UHWL�GL�WUDVSRUWR��LO�/HDUQLQJ�4XDUWHU�+RWHO�RIIULU¢�
XQ
RSSRUWXQLW¢�XQLFD�GL�DFTXLVWDUH�XQ�PRQRORFDOH�VWXSHQGR�LQ�TXHVWR�
HVFOXVLYR�KRWHO�QHO�FHQWUR�GHOOD�FLWW¢�

6LWXDWR�QHOOD�VWRULFD�FLWW¢�GL�%UDGIRUG��IDPRVD�SHU�LO�VXR�SDHVDJJLR�
LQGXVWULDOH�GL�PXOLQL�WHVVLOL�H�SHU�OH�VWUDGH�DFFLRWWRODWH��LO�/HDUQLQJ�
4XDUWHU�+RWHO�RIIUH�XQ
HFFLWDQWH�DOWHUQDWLYD�DOOǢDFTXLVWR�FRQ�IRUPXOD�
ǤEX\�WR�OHWǥ��DFTXLVWD�HG�DIILWWD��QHO�FHQWUR�GHO�/HDUQLQJ�4XDUWHU�H�
YLFLQR�DOOD�YLYDFH�YLWD�QRWWXUQD�GHOOD�FLWW¢�HG�DOOD�VXD�ULFFKH]]D�GL�
DWWUD]LRQL�

3URSRQHQGR�XQǢRS]LRQH�QXRYD�H�FRQWHPSRUDQHD�DO�PHUFDWR�GHO�WHPSR�
OLEHUR��JOL�KRWHO�GHOOD�QRVWUD�&ROOH]LRQH�%XVLQHVV�VRQR�VWDWL�SURJHWWDWL�
DSSRVLWDPHQWH�SHU�VRGGLVIDUH�XQ�SXEEOLFR�D]LHQGDOH�HG�LO�/HDUQLQJ�
4XDUWHU�+RWHO�IRUQLU¢�XQD�QXRYD�VWLPRODQWH�HVSHULHQ]D�SHU�L�YLDJJLDWRUL�
G
DIIDUL�PRGHUQL�

$EELQDQGR�OD�WHFQRORJLD�FRQ�LO�FRPIRUW�HG�LO�UHOD[��LO�/HDUQLQJ�4XDUWHU�
+RWHO�FRQVLVWHU¢�GL����DSSDUWDPHQWL�PRQRORFDOL�FRQ�DQJROR�FRWWXUD��
GRWDWL�GL�WXWWL�L�FRPIRUW�PRGHUQL�H�FKH�RIIULUDQQR�OD�EDVH�SHUIHWWD�SHU�
ODYRUDUH��ULSRVDUH�H�RSSRUWXQLW¢�GL�VYDJR�

'DWD�OD�VXD�YLFLQDQ]D�DOOǢXQLYHUVLW¢�H�OD�SRVL]LRQH�DOO
LQWHUQR�GHO�
/HDUQLQJ�4XDUWHU��VL�SUHYHGH�DQFKH�FKH�LO�/HDUQLQJ�4XDUWHU�+RWHO�
GLYHQWHU¢�XQD�JUDQGLVVLPD�SDUWH�LQWHJUDQWH�GL�TXHVWR�FHQWUR�
DFFDGHPLFR�SHU�HFFHOOHQ]D�H�IRUQLU¢�DOORJJLR�QRQ�VROR�DL�YLVLWDWRUL�
G
DIIDUL�DOOD�FLWW¢��PD�DQFKH�DJOL�DFFDGHPLFL�UHVLGHQWL�HG�LQ�YLVLWD�

/D�FRPELQD]LRQH�GL�GHVLJQ��VHUYL]L�HG�XELFD]LRQH�GHO�/HDUQLQJ�4XDUWHU�
+RWHO��FUHD�XQ
RSSRUWXQLW¢�LGHDOH�SHU�FDSLWDOL]]DUH�VXOOD�FUHVFLWD�H�OR�
VYLOXSSR�GL�%UDGIRUG��FKH�RJJL�YDQWD�XQǢHFRQRPLD�GL�e����PLOLDUGL�H�VWD�
GLPRVWUDQGR�XQ
HQRUPH�ULSUHVD��FRQ�OLYHOOL�GL�LQYHVWLPHQWR�H�VYLOXSSR�
HOHYDWLVVLPL�

1HJOL�XOWLPL�DQQL�OD�FLWW¢�ª�GLYHQWDWD�XQD�VFHOWD�VHPSUH�SL»�SRSRODUH�
SHU�JOL�DFTXLUHQWL�LQ�FHUFD�GL�HOHYDWL�UHQGLPHQWL�LPPRELOLDUL�HG�ª�RUD�
YLVWD�GD�PROWL�FRPH�XQ
RS]LRQH�PROWR�SL»�DOOHWWDQWH�ULVSHWWR�DOOH�FLWW¢�
SL»�FRVWRVH�H�ULFROPH�GL�/RQGUD��0DQFKHVWHU��/HHGV�H�/LYHUSRRO�

,O�/HDUQLQJ�4XDUWHU�+RWHORIIULU¢�O
RSSRUWXQLW¢�SHUIHWWD�GL�EHQHILFLDUH�GL�
VRVWDQ]LDOL�UHQGLPHQWL�DFTXLVWDQGR�XQR�GL�TXHVWL�VSOHQGLGL�
DSSDUWDPHQWL�PRQRORFDOL�H�QRQ�YHGLDPR�O
RUD�GL�HVWHQGHUH�DL�QRVWUL�
FOLHQWL�XQ�FDORURVR�EHQYHQXWR�QHOOD�FLWW¢�SL»�DFFRJOLHQWH�GHOOR�
<RUNVKLUH�

IT 4eIZninO 9]IZ\eZ 0W\eT di^iene iT 
XZiUW n]W^W ed eUWbiWnIn\e 

ITJeZOW deTTI cI\enI di PW\eT 
IXXIZ\enen\e ITTI +WTTebiWne 

*][ine[[ 

-FBSOJOH�2VBSUFS studio apartment
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IT 4eIZninO 9]IZ\eZ 0W\eT 
WNNZiZ� ]nW deOTi IXXZWcci 
Xi´ XZI\ici e UWdeZni neT 
:eOnW =ni\W Zi[Xe\\W Id 

ITJeZOPi de[\inI\i I 
^iIOOiI\WZi dÚINNIZi 

Alhambra Theatre, Bradford

6LWXDWR�VX����SLDQL��LO�/HDUQLQJ�4XDUWHU�+RWHO�VDU¢�
FRPSRVWR�GD����PRQRORFDOL�LQGLSHQGHQWL��GRWDWL�GL�WXWWL�L�
FRPIRUW�PRGHUQL��WUD�FXL�DQJROR�FRWWXUD�FRQ�ODYDQGLQR��
IRUQR��SLDQR�FRWWXUD��DVSLUDWRUH�H�PLFURRQGH�

3RUWDQGR�XQD�QXRYD��IUHVFD�HG�HPR]LRQDQWH�RS]LRQH�DO�
PHUFDWR�GHO�WHPSR�OLEHUR��JOL�KRWHO�GHOOD�QRVWUD�&ROOH]LRQH�
%XVLQHVV�VRQR�VWDWL�SHQVDWL�DSSRVLWDPHQWH�SHU�VRGGLVIDUH�
XQ�SXEEOLFR�D]LHQGDOH�PRGHUQR��FRQ�WXWWH�OH�FDPHUH�GRWDWH�
GL�SRVWD]LRQL�GL�ODYRUR�IXQ]LRQDOL�HG�DOO
DYDQJXDUGLD��FRQ�
FRQQHVVLRQH�LQWHUQHW�DG�DOWD�YHORFLW¢�

6LWXDWR�DOO
�LQWHUQR�GHL�FHQWUL�FLWW¢�H�OXQJR�OH�SULQFLSDOL�UHWL�
DXWRVWUDGDOL�GHO�5HJQR�8QLWR��RJQL�KRWHO�GHOOD�FROOH]LRQH�
VDU¢�IDFLOPHQWH�DFFHVVLELOH�D�FKL�YLDJJLD�VX�VWUDGD�HG�RIIULU¢�
XQ
HVSHULHQ]D�DOEHUJKLHUD�WHFQRORJLFDPHQWH�DYDQ]DWD�

,O�/HDUQLQJ�4XDUWHU�+RWHO�IRUQLU¢�XQ
HVSHULHQ]D�HIILFLHQWH�
HG�DIILGDELOH�FKH�FRPELQD�OD�WHFQRORJLD�FRQ�FRQIRUW�FRPIRUW�
H�UHOD[��LQ�XQ�DPELHQWH�FRORUDWR��IUHVFR�H�FRQWHPSRUDQHR�

2IIUHQGR�XQ
HVSHULHQ]D�LQIRUPDOH�PD�SUDWLFD��LO�/HDUQLQJ�
4XDUWHU�+RWHO�IRUQLU¢�VHUYL]L�GL�FKHFN�LQ�HG�LPSLDQWL�GL�
GLVWULEX]LRQH�DXWRPDWLFL��SHU�RIIULUH�DJOL�RVSLWL�
XQ
HVSHULHQ]D�HIILFLHQWH�H�YHORFH�

$YHQGR�XQD�GHOOH�LPSRVWD]LRQL�SL»�SUDWLFKH�H�PRGHUQH�QHO�
5HJQR�8QLWR�ULVSHWWR�DG�DOEHUJKL�GHVWLQDWL�D�YLDJJLDWRUL�
GǢDIIDUL��LO�/HDUQLQJ�4XDUWHU�+RWHO�VDU¢�XQD�VWUXWWXUD�XQLFD�
QHO�VHWWRUH�DOEHUJKLHUR�QD]LRQDOH�FRQ�XQ�DSSURFFLR�
HIILFLHQWH�H�VHPSOLILFDWR

'DWD�OD�YLFLQDQ]D�GHO�/HDUQLQJ�4XDUWHU�+RWHO�
DOOǢDEERQGDQ]D�GL�EDU��ULVWRUDQWL�H�YLWD�QRWWXUQD�GHO�FHQWUR�
GHOOD�FLWW¢��OǢDOEHUJR�QRQ�FRQWHUU¢�ULVWRUDQWL�R�EDU��PD�VL�
FRQFHQWUHU¢�LQYHFH�VX�XQ�DSSURFFLR�HG�XQ�VHUYL]LR�LQ�OLQHD�
FRQ�OH�HVLJHQ]H�GHO�PRGHUQR�PRQGR�GHJOL�DIIDUL�

6SHULDPR�GL�GDUYL�LO�EHQYHQXWR�DO�/HDUQLQJ�4XDUWHU�+RWHO�H�
GL�DSULUYL�OH�SRUWH�DG�XQǢRSSRUWXQLW¢�GL�LQYHVWLPHQWR�
DOEHUJKLHUR�QXRYD�HG�HQWXVLDVPDQWH�

4eIZninO 9]IZ\eZ 0W\eT

-FBSOJOH�2VBSUFS 3eception
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Salts Mill
#SBEGPSE�$JUZ1BSL�EJ�OPUUF

TI TWcI\iWn

8QD�VWRULD�GL�HFFHOOHQ]D
8QD�FLWW¢�ULFFD�GL�VWRULD�H�XQD�GHOOH�SL»�YLYDFL�HG�HWHURJHQHH�
QHO�5HJQR�8QLWR�

/D�ILRUHQWH�FLWWDGLQD�PXOWLFXOWXUDOH�GL�%UDGIRUG�ª�XELFDWD�DO�FHQWUR�GHO�5HJQR�8QLWR��
FLUFRQGDWD�GD�PLJOLD�GL�SDHVDJJL�QDWXUDOL�LQFRQWDPLQDWL��*UD]LH�DOOD�VXD�ULFFD�VWRULD��
DL�QXPHURVL�H�PHUDYLJOLRVL�HGLILFL�DUFKLWHWWRQLFL�H�DOOD�YDULHW¢�GL�JDOOHULH�GL�DUWH�
PRGHUQD�H�GL�PXVHL�SOXULSUHPLDWL�SUHVHQWL�DO�VXR�LQWHUQR��OD�FLWW¢�VWD�VL�VWD�
ULQQRYDQGR�UDSLGDPHQWH

%UDGIRUG�YDQWD�XQ�ULFFR�SDWULPRQLR�LQGXVWULDOH��QHOOǢHSRFD�GHOOD�ULYROX]LRQH�
LQGXVWULDOH�GLYHQQH�LO�SL»�LPSRUWDQWH�FHQWUR�SHU�OǢLQGXVWULD�WHVVLOH�QHO�PRQGR��,Q�
TXHO�SHULRGR�DOFXQL�ILODQWURSL�TXDOL�6LU�7LWXV�6DOW�VYROVHUR�XQ�UXROR�GL�SULPR�SLDQR�
QHOOD�FLWW¢�FRQWULEXHQGR�LQ�PDQLHUD�GHFLVLYD�DOOD�QDVFLWD�H�DOOR�VYLOXSSR�GL�XQ�
ILRUHQWH�FRPPHUFLR�H�DO�SRSRODPHQWR�GHOOǢDUHD�H�WUDVIRUPDQGR�OD�ORFDOLW¢�LQ�XQD�
SRWHQ]D�JOREDOH�

,O�SDVVDWR�YLWWRULDQR�GL�%UDGIRUG�ª�IDFLOPHQWH�ULVFRQWUDELOH�QHL�VXRL�VWUDRUGLQDUL�
HGLILFL�H�QHOOD�VXD�PHUDYLJOLRVD�DUFKLWHWWXUD��VLWXDWL�SUHYDOHQWHPHQWH�QHO�WUDIILFDWR�
TXDUWLHUH�FRPPHUFLDOH�/LWWOH�*HUPDQ\��GRYH�KD�VHGH�OD�SL»�DOWD�FRQFHQWUD]LRQH�LQ�
(XURSD�GL�PRQXPHQWL�FODVVLILFDWL�

7UD�OH�UHDOL]]D]LRQL�SL»�PRGHUQH��GHJQR�GL�QRWD�ª�LO�&LW\�3DUN��XQ�OXRJR�SXEEOLFR�
SOXULSUHPLDWR�GLVORFDWR�QHOOD�&HQWHQDU\�6TXDUH��/ǢLPSUHVVLRQDQWH�SLVFLQD�D�
VSHFFKLR�ª�ULFRQRVFLXWD�FRPH�OD�SL»�JUDQGH�VWUXWWXUD�DFTXDWLFD�XUEDQD�SUHVHQWH�
QHO�5HJQR�8QLWR��HVWHQGHQGRVL�SHU�����PHWUL�TXDGUL�H�PRVWUDQGR�SL»�GL�����
IRQWDQH��FRPSUHVD�OD�SL»�DOWD�PDL�YLVWD�QHOOH�FLWW¢�GHO�5HJQR�8QLWR��FKH�UDJJLXQJH�
XQǢDOWH]]D�GL����PHWUL�

)LRUHQWH�FLWWDGLQD�FXOWXUDOH��%UDGIRUG�ª�VWDWD�QRPLQDWD�OD�SULPD�81(6&2�&LW\�RI�
)LOP�DO�PRQGR�H�LO�VXR�FHOHEUH�1DWLRQDO�0HGLD�0XVHXP�ª�XQR�WUD�L�PXVHL�SL»�
YLVLWDWL�IXRUL�/RQGUD�

/D�FLWWDGLQD�ª�VHGH�DQFKH�GL�DOFXQH�UDJJXDUGHYROL�RSHUH�GǢDUWH�TXDOL�TXHOOH�GHO�
SLWWRUH�QDWLYR�GL�%UDGIRUG�'DYLG�+RFNQH\�SUHVHQWH�QHOOD�*DOOHULD�GǢ$UWH�GHO������D�
6DOWV�0LOO��H�OH�UHDOL]]D]LRQL�GL�/��6��/RZU\�H�$QG\�:DUKRO�FKH�SRVVRQR�HVVHUH�
DPPLUDWH�QHOOD�&DUWZULJKW�+DOO��PHQWUH�LO�FHOHEUH�$OKDPEUD�7KHDWUH�RVSLWD�XQD�
JUDQGH�YDULHW¢�GL�VSHWWDFROL�GHO�:HVW�(QG�DWWLUDQGR�QHOOD�FLWW¢���������YLVLWDWRUL�
OǢDQQR�

2OWUH�DOOD�VXD�ILRUHQWH�FXOWXUD�H�DOOD�VXD�ULJRJOLRVD�YLWD�DUWLVWLFD��%UDGIRUG�YDQWD�
DQFKH�XQD�PHULWDWD�IDPD�SHU�OD�VXD�FXFLQD�DVLDWLFD��HG�ª�OD�SULPD�FLWW¢�DG�DYHU�
ULFHYXWR�SHU�EHQ�FLQTXH�DQQL�GL�ILOD�LO�ULFRQRVFLPHQWR�GL�&DSLWDOH�GHO�&XUU\�QHO�
5HJQR�8QLWR�

&RQILQDQGR�FRQ�LO�3DUFR�1D]LRQDOH�GHJOL�<RUNVKLUH�'DOHV��JUD]LH�DOOD�VXD�SHUIHWWD�
SRVL]LRQH��OD�FLWWDGLQD�RIIUH�OD�SRVVLELOLW¢�DL�SURSUL�DELWDQWL�GL�IXJJLUH�GDO�WUDPEXVWR�
GHO�FHQWUR�FLWW¢�H�ULIXJLDUVL�QHOOD�FDPSDJQD��H�QRQ�F
�ª�GD�PHUDYLJOLDUVL�VH�%UDGIRUG�
ª�GLYHQWDWD�XQD�GHOOH�ORFDOLW¢�UHVLGHQ]LDOL�SL»�LQWHUHVVDQWL�GHO�SDHVH�

9DQWDQGR�XQ
HFRQRPLD�GHO�YDORUH�GL�ROWUH�e����PLOLDUGL��%UDGIRUG�ª�LO�TXDUWR�
GLVWUHWWR�PHWURSROLWDQR�SL»�JUDQGH�QHO�5HJQR�8QLWR�H�OD�TXLQWD�FLWW¢�FRQ�LO�SL»�DOWR�
WDVVR�GL�FUHVFLWD�DO�GL�IXRUL�GL�/RQGUD�

,O�ULQQRYDPHQWR�GHJOL�VSD]L�SXEEOLFL�GHOOD�FLWW¢�H�O
DUULYR�GHO�SUHVWLJLRVR�:HVWILHOG�
%URDGZD\�6KRSSLQJ�&HQWUH�FRQ�XQ�YDORUH�VWLPDWR�GL�e����PLOLRQL��KDQQR�FRQWULEXLWR�
D�WUDVIRUPDUH�%UDGIRUG�H�DG�DWWUDUUH�LPSRUWDQWL�RSSRUWXQLW¢�GL�LQYHVWLPHQWR�H�GL�
FRPPHUFLR�

6LWXDWD�D�PHW¢�VWUDGD�WUD�OD�FLWW¢�GL�/RQGUD�H�(GLPEXUJR�H�LQ�SRVL]LRQH�LQWHUPHGLD�
WUD�LO�SRUWR�GL�+XPEHU�H��TXHOOR�GL�/LYHUSRRO��OD�FLWWDGLQD�GL�%UDGIRUG��JUD]LH�DQFKH�
DOOD�VXD�SRVL]LRQH�OXQJR�OD�0���H�DOOD�VXD�YLFLQDQ]D�DOOD�0��RIIUH�XQ�HOHYDWR�OLYHOOR�
GL�FROOHJDPHQWL�ª�IDFLOPHQWH�UDJJLXQJLELOH�LQ�DXWRPRELOH��WUHQR�HG�DHUHR�
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4I ci\\� ^In\I ]n T]nOW XI\ZiUWniW 
ind][\ZiITe e neTTÚeXWcI deTTI 

Zi^WT]biWne ind][\ZiITe di^enne iT 
Xi´ iUXWZ\In\e cen\ZW XeZ 

TÚind][\ZiI \e[[iTe neT UWndW�

)LRUHQWH�FLWWDGLQD�FXOWXUDOH��%UDGIRUG�ª�VWDWD�
QRPLQDWD�OD�SULPD�81(6&2�&LW\�RI�)LOP�DO�PRQGR�H�LO�
VXR�FHOHEUH�1DWLRQDO�0HGLD�0XVHXP�ª�XQR�WUD�L�
PXVHL�SL»�YLVLWDWL�IXRUL�/RQGUD�

/D�FLWWDGLQD�ª�VHGH�DQFKH�GL�DOFXQH�UDJJXDUGHYROL�
RSHUH�GǢDUWH�TXDOL�TXHOOH�GHO�SLWWRUH�QDWLYR�GL�
%UDGIRUG�'DYLG�+RFNQH\�SUHVHQWH�QHOOD�*DOOHULD�
GǢ$UWH�GHO������D�6DOWV�0LOO��H�OH�UHDOL]]D]LRQL�GL�/��6��
/RZU\�H�$QG\�:DUKRO�FKH�SRVVRQR�HVVHUH�DPPLUDWH�
QHOOD�&DUWZULJKW�+DOO��PHQWUH�LO�FHOHEUH�$OKDPEUD�
7KHDWUH�RVSLWD�XQD�JUDQGH�YDULHW¢�GL�VSHWWDFROL�GHO�
:HVW�(QG�DWWLUDQGR�QHOOD�FLWW¢���������YLVLWDWRUL�
OǢDQQR�

2OWUH�DOOD�VXD�ILRUHQWH�FXOWXUD�H�DOOD�VXD�ULJRJOLRVD�
YLWD�DUWLVWLFD��%UDGIRUG�YDQWD�DQFKH�XQD�PHULWDWD�
IDPD�SHU�OD�VXD�FXFLQD�DVLDWLFD��HG�ª�OD�SULPD�FLWW¢�DG�
DYHU�ULFHYXWR�SHU�EHQ�FLQTXH�DQQL�GL�ILOD�LO�
ULFRQRVFLPHQWR�GL�&DSLWDOH�GHO�&XUU\�QHO�5HJQR�
8QLWR�

0HQWUH�LO�WUDIILFDWR�FHQWUR�FLWWDGLQR�RIIUH�DL�SURSUL�
YLVLWDWRUL�QXPHURVH�DWWUDWWLYH��OD�SRVL]LRQH�LGLOOLDFD�LQ�
FXL�VL�WURYD�TXHVWD�ORFDOLW¢��VLWXDWD�DL�PDUJLQL�GHL�
0RQWL�3HQQLQL��OD�UHQGH�XQD�GHOOH�]RQH�UHVLGHQ]LDOL�
SULYLOHJLDWH�GHO�5HJQR�8QLWR��&RQILQDQGR�FRQ�LO�3DUFR�
1D]LRQDOH�GHJOL�<RUNVKLUH�'DOHV��JUD]LH�DOOD�VXD�
SHUIHWWD�SRVL]LRQH��OD�FLWWDGLQD�RIIUH�OD�SRVVLELOLW¢�DL�
SURSUL�DELWDQWL�GL�IXJJLUH�GDO�WUDPEXVWR�GHO�FHQWUR�
FLWW¢�H�ULIXJLDUVL�QHOOD�FDPSDJQD��&RQ�OD�VXD�
SRVL]LRQH�FHQWUDOH�H�JUD]LH�DJOL�HFFHOOHQWL�
FROOHJDPHQWL�IHUURYLDUL�GL�FXL�ª�GRWDWD��%UDGIRUG�RIIUH�
IDFLOH�DFFHVVR�YHUVR�DOFXQH�GHOOH�DWWUD]LRQL�WXULVWLFKH�
SL»�FHOHEUL�H�YLVLWDWH�WUD�FXL�%URQWH�&RXQWU\��6DOWDLUH��
LO�3HDN�'LVWULFW�H�LO�IDPRVR�3DUFR�1D]LRQDOH�GHJOL�
<RUNVKLUH�'DOHV�

5FBUSP�"MIBNCSB 

Ilkley Moor
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#SBEGPSE�$JUZQBSL�EJ�OPUUF 

• 8QLYHUVLW¢�GL�%UDGIRUG�����PLQXWR
• =RQD�FRPPHUFLDOH�H�VKRSSLQJ����PLQXWL
• 8IILFL�DPPLQLVWUDWLYL�PHWURSROLWDQL����
PLQXWL

• &HQWUR�FRPPHUFLDOH�.LUNJDWH�����PLQXWL
• 6WD]LRQH�IHUURYLDULD�����PLQXWL
• 6XSHUPHUFDWR�0RUULVRQV�����PLQXWL
• =RQD�YHQGLWD�DO�GHWWDJOLR������PLQXWL
• &ROOHJLR�UHJLRQDOH������PLQXWL
• 6WDGLR�%UDGIRUG�&LW\������PLQXWL
•

di[\Inbe in \ZenW 

• /HHGV������PLQXWL
• 0DQFKHVWHU�����RUD
• /LYHUSRRO�Ǟ��RUD����PLQXWL
• %LUPLQJKDP�Ǟ���RUH���
PLQXWL

• /RQGUD�Ǟ���RUH����PLQXWL

in \ZenW 
%UDGIRUG�KD�RWWLPL�FROOHJDPHQWL�IHUURYLDUL�HG�ª�
VHUYLWR�GD�GXH�VWD]LRQL�IHUURYLDULH�FHQWUDOL��%UDGIRUG�
,QWHUFKDQJH�H�%UDGIRUG�)RUVWHU�6TXDUH��FKH�VL�
FROOHJDQR�DL�VHUYL]L�LQWHUXUEDQL�SHU�/RQGUD��
0DQFKHVWHU�H�QXPHURVH�DOWUH�GHVWLQD]LRQL��/RQGUD�
GLVWD���RUH�H����PLQXWL��0DQFKHVWHU���RUD�H�/HHGV�
VROR����PLQXWL�

di[\Inbe I Xiedi

in IeZeW 
/D�FLWW¢�EHQHILFLD�GHOOD�YLFLQDQ]D�DOOǢ�
DHURSRUWR�LQWHUQD]LRQDOH�GL�/HHGV�
%UDGIRUG�FKH�VL�WURYD�D���PLJOLD�
1RUG�(VW�GHOOD�FLWW¢��2IIUH�YROL�GLUHWWL�
SHU�/RQGUD�+HDWKURZ��3DULJL��1HZ�
<RUN�H�DOWUH�LPSRUWDQWL�GHVWLQD]LRQL�
GL�YDFDQ]D�H�FRPPHUFLR�

�!� . * % *# ƫ�1� . 0 ! . ƫ�+ 0 ! (
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3HUFK«�LQYHVWLUH�D�%UDGIRUG"
1RQRVWDQWH�OD�GLIILFLOH�VLWXD]LRQH�HFRQRPLFD�PRQGLDOH�
YLVVXWD�QHO�FRUVR�GHO�GHFHQQLR�SDVVDWR��%UDGIRUG�VWD��LQ�
TXHVWR�SHULRGR��PRVWUDQGR�VHJQDOL�LQFRUDJJLDQWL�GL�
ULSUHVD��GLYHQHQGR�LQ�PDQLHUD�FUHVFHQWH�XQ�SXQWR�
QHYUDOJLFR�SHU�OD�QDVFLWD�GL�QXRYH�DWWLYLW¢�H�SHU�FKL�ª�DOOD�
ULFHUFD�GL�RSSRUWXQLW¢�GǢLQYHVWLPHQWR�DOOHWWDQWL�

6LWXDWD�D�PHW¢�VWUDGD�WUD�OD�FLWW¢�GL�/RQGUD�H�(GLPEXUJR�
H�LQ�SRVL]LRQH�LQWHUPHGLD�WUD�LO�SRUWR�GL�+XPEHU�H��TXHOOR�
GL�/LYHUSRRO��OD�FLWWDGLQD�GL�%UDGIRUG��JUD]LH�DQFKH�DOOD�
VXD�SRVL]LRQH�OXQJR�OD�0���H�DOOD�VXD�YLFLQDQ]D�DOOD�0��
RIIUH�XQ�HOHYDWR�OLYHOOR�GL�FROOHJDPHQWL�GHVWLQDWL�DG�
DXPHQWDUH�SHU�RSHUD�GL�DOFXQL�LQYHVWLPHQWL�GL�ULOLHYR�QHL�
WUDVSRUWL�JL¢�SURJUDPPDWL�GDOOD�UHJLRQH��3URJHWWL�SL»�D�
OXQJR�WHUPLQH�TXDOL�OD�+6��SRWUHEEHUR�SRWHQ]LDUH�
XOWHULRUPHQWH�OH�YLH�GL�FROOHJDPHQWR�YHUVR�/HHGV��
0DQFKHVWHU��6KHIILHOG�H�DOWUH�JUDQGL�FLWW¢�GHO�QRUG�

/ǢHWHURJHQHLW¢�H�OǢLPSURQWD�LQWHUQD]LRQDOH�FKH�
FRQWUDGGLVWLQJXRQR�OD�FLWWDGLQD�GL�%UDGIRUG�
UDSSUHVHQWDQR�XQD�ULVRUVD�LPSRUWDQWLVVLPD�SHU�OǢDUHD��
DWWLUDQGR�DO�SURSULR�LQWHUQR�XQD�YDVWD�SRSROD]LRQH�VX�
VFDOD�LQWHUQD]LRQDOH�WUD�FXL�PLJOLDLD�GL�VWXGHQWL�H�OH�ORUR�
IDPLJOLH�FKH�RJQL�DQQR�YLVLWDQR�TXHVWD�ORFDOLW¢�

5HFHQWL�SURJHWWL�GL�VYLOXSSR�LQFOXGRQR�WUD�JOL�DOWUL�LO�
SUHVWLJLRVR�:HVWILHOG�%URDGZD\�VKRSSLQJ�FHQWUH�GHO�
YDORUH�GL�e����PLOLRQL��7DOH�VWUXWWXUD�RIIUH�DOOD�
SRSROD]LRQH�ORFDOH�OD�SRVVLELOLW¢�GL�JRGHUH�GL�SXQWL�
YHQGLWD�GL�HOHYDWD�TXDOLW¢�H�OLYHOOR�QHO�FXRUH�GHOOD�ORUR�
FLWW¢�

'HILQLWR�FRPH�LO�TXDUWR�SL»�JUDQGH�GLVWUHWWR�
PHWURSROLWDQR�SUHVHQWH�LQ�,QJKLOWHUUD��%UDGIRUG�ª�
GLYHQXWR�QHO�FRUVR�GHJOL�DQQL�XQ�LPSRUWDQWH�SROR�GL�
DWWUD]LRQH�FXOWXUDOH��JUD]LH�DOOH����OLQJXH�FKH�VRQR�
SDUODWH�QHOOD�]RQD�H�DOOH�PLQRUDQ]H�HWQLFKH�LYL�SUHVHQWL�
FKH�FRVWLWXLVFRQR�LO�����GHOOD�SRSROD]LRQH�

$WWXDOPHQWH�OD�FLWWDGLQD�YDQWD�XQǢHFRQRPLD�GHO�YDORUH�
VXSHULRUH�D�e����PLOLDUGL���FROORFDQGRVL�FRPH�JUDQGH�
SRWHQ]D�FRPPHUFLDOH�DO�WHU]R�SRVWR�QHOOD�UHJLRQH�GHOOR�
<RUNVKLUH�GRSR�/HHGV�H�6KHIILHOG�H�RVSLWD�SL»�GL����
D]LHQGH�GL�ULOLHYR�WUD�FXL�OD�0RUULVRQV��OD�<RUNVKLUH�
%XLGLQJ�6RFLHW\��OD�3DFH�3/&�H�6DQWDQGHU�

%UDGIRUG�RIIUH�XQ�SRWHQ]LDOH�UHDOH�GL�FUHVFLWD�H�
LO�ILRUHQWH�QXPHUR�GL�HYHQWL�H�IHVWLYDO�LQ�FLWW¢��WUD�FXL�LO�
SRSRODUH�%UDGIRUG�)HVWLYDO��VWD�JHQHUDQGR�QRWHYROL�
EHQHILFL�HFRQRPLFL�JUD]LH�DOOǢDXPHQWR�GHOOD�VSHVD�GHL�
YLVLWDWRUL��FRQ�XQ�YDORUH�WRWDOH�VWLPDWR�D�e����PLOLRQL�SHU�
O
DWWLYLW¢�WXULVWLFD�
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*ZIdNWZd ¤ iT Y]in\W en\e TWcITe neT :eOnW =ni\W�
4I ci\\� Xi´ OiW^Ine neT :eOnW =ni\W�

-n\ZW iT ���� [i XZe^ede ]n incZeUen\W deTTI XWXWTIbiWne NinW I 

������� IJi\In\i�

>ITWZe deTTÚecWnWUiI []XeZiWZe Ii j �� UiTiIZdi�
4ÚW\\I^I XW\enbI ecWnWUicI neT :eOnW =ni\W�

������ I\\i^i\� cWn �!����� diXenden\i IT TWZW [eZ^ibiW�
;ede di \Ze deTTe Ibiende NIcen\i XIZ\e deTTÚindice .<;- ��� 
�5WZZi[Wn[� 8Ice� 8ZW^iden\�� 

;ede cen\ZITe di Xi´ di �� Ibiende di ZiTie^W cWn ]n ^WT]Ue di 

INNIZi c]U]TI\i^W di WT\Ze j�� UiTiIZdi�

��� � I\\i^i\� XZWd]\\i^e cPe iUXieOInW ������ diXenden\i

������ iUXieOI\i neTTÚIUJi\W di I\\i^i\� UIniNI\\]ZieZe

4e UinWZInbe e\nicPe ZIXXZe[en\InW iT ��
 deTTI XWXWTIbiWne

\W\ITe�  � TinO]e XIZTI\e neT di[\Ze\\W�

������ XeZ[Wne NInnW i XendWTIZi WOni OiWZnW XeZ IndIZe I

TI^WZIZe I *ZIdNWZd� IT \]Zi[UW ^ITe j��� UiTiWni cWn
]nI [\iUI di !�� UiTiWni di ^i[i\I\WZi TÚInnW�

4Úin^e[\iUen\W \W\ITe neT ���� ¤ [\I\W XIZi IT j��� 
UiTiWni di c]i j��� UiTiWni neT cen\ZW ci\\��

IT n]W^W ediNiciW deT *ZIdNWZd +WTTeOe +IUX][ dI j�� 
UiTiWni dedicI\W ITT� IZ\i[\I ,I^id 0WcSnea di *ZIdNWZd� ¤
[\I\W inI]O]ZI\W neT �����

�� UiTiWni di cTien\i ITTÚInnW OZIbie IT n]W^W ?e[\NieTd

*ZWId_Ia [PWXXinO cen\Ze e [i XZe^ede ]n INNT][[W di IT\Zi ! 
UiTiWni di IcY]iZen\i WOni InnW�

������ [WnW OTi iUXieOPi XZe[en\i neT cen\ZW ci\\� di

*ZIdNWZd� ������ iUXieOI\i neT [e\\WZe NinInbiIZiW e
cWUUeZciITe

*ZIdNWZd [\I di^en\IndW [eUXZe Xi´ 
]n UIOnI\e XeZ Te n]W^e iUXZe[e e 
XeZ cWTWZW cPe ceZcInW in\eZe[[In\i 

WXXWZ\]ni\� di in^e[\iUen\W

%UDGIRUG�LQ�FLIUH

.VOJDJQJP�EJ�#SBEGPSE
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*OL�VWXGHQWL�LQ�FRUVR�SRVVRQR�WUDUUH�QXPHURVL�YDQWDJJL�GDOOǢRSHUD�
GǢLQYHVWLPHQWR�DYYLDWD�GL�UHFHQWH�QHO�FDPSXV�GHO�YDORUH�SDUL�D�e����
PLOLRQL��4XHVWR�SURJHWWR�LQFOXGH�7KH�JUHHQ��XQ�YLOODJJLR�GD�e���PLOLRQL�
HGLILFDWR�QHO�&DPSXV�GHOOD�&LWW¢��FRVWUXLWR�SHU�SHUPHWWHUH�DJOL�VWXGHQWL�GL�
DYHUH�IDFLOH�DFFHVVR�DL�FRUVL�DFFDGHPLFL�WHQXWL�QHOOǢLVWLWXWR��DOOH�VWUXWWXUH�
XQLYHUVLWDULH��DL�VHUYL]L�GL�DVVLVWHQ]D�H�DOOH�DWWLYLW¢�VRFLDOL��

,O�%ULJKW�%XLOGLQJ��FKH�RVSLWD�LO�&HQWUR�5LFUHDWLYR��KD�RWWHQXWR�LO�SL»�DOWR�
ULFRQRVFLPHQWR�GL�HFFHOOHQ]D�GHOOD�%5(($0��%XLOGLQJ�5HVHDUFK�
(VWDEOLVKPHQW�(QYLURQPHQWDO�$VVHVVPHQW�0HWKRGRORJ\��PDL�FRQVHJXLWR�
SULPD�GǢRUD�GD�XQǢXQLYHUVLW¢��SLD]]DQGROD�WUD�L�PLJOLRUL�HGLILFL�GHO�5HJQR�
8QLWR�LQ�WHUPLQL�GL�VRVWHQLELOLW¢�H�QHO�ULGXUUH�OǢLPSDWWR�DPELHQWDOH�

4Ú]ni^eZ[i\�
8Q�LVWLWXWR�WHFQRORJLFR�GL�SULPR�
SLDQR
4XHVWǢDQQR�OǢ8QLYHUVLW¢�GL�%UDGIRUG�FHOHEUHU¢����DQQL�GL�HFFHOOHQ]D�
DFFDGHPLFD�H�RQRUDWD�FDUULHUD��XQ�WUDJXDUGR�GL�ULOLHYR�QHOOD�VWRULD�H�QHOOR�
VYLOXSSR�GL�TXHVWR�LVWLWXWR�WHFQRORJLFR�

4XHOOD�GL�%UDGIRUG�ª�ULWHQXWD�XQD�GHOOH�XQLYHUVLW¢�WHFQRORJLFKH�SL»�LPSRUWDQWL�
DO�PRQGR��SURSULR�OD�WHFQRORJLD�GHWLHQH�XQ�UXROR�GL�SULPR�SLDQR�QHOOD�VWRULD�
GHOOD�FLWW¢�H�QHO�VXR�ULFFR�SDWULPRQLR��7UH�TXDUWL�GHOOH�ULFHUFKH�H�GHJOL�VWXGL�
FRPSLXWL�DOOǢLQWHUQR�GL�TXHVWR�LVWLWXWR�H�VRWWRSRVWL�DOOǢDWWHQ]LRQH�GHOOD�
5HVHDUFK�([FHOOHQFH�)UDPHZRUN�VRQR�VWDWL�FODVVLILFDWL�GL�SRUWDWD�PRQGLDOH�HG�
HFFHOOHQWL�VX�VFDOD�LQWHUQD]LRQDOH�

/Ǣ8QLYHUVLW¢�VL�SRQH�FRPH�RELHWWLYR�SULQFLSDOH�TXHOOR�GL�PHWWHUH�LQ�SUDWLFD�LO�
VDSHUH�H�OD�ULFHUFD�VFLHQWLILFD��OD�FRPSHWHQ]D�WHFQRORJLFD�H�OǢLQQRYD]LRQH�
LPSUHQGLWRULDOH�SHU�DIIURQWDUH�OH�VILGH�TXRWLGLDQH��3HU�TXHVWR�PRWLYR�L�FRUVL�
VYROWL�DOOǢLQWHUQR�GL�TXHVWR�LVWLWXWR�VRQR�LGHDWL�FRPH�ULVSRVWD�DO�SDQRUDPD�
LPSUHQGLWRULDOH��VRFLDOH��VFLHQWLILFR�H�DPELHQWDOH�FKH�ª�LQ�FRQWLQXD�HYROX]LRQH�

&LWW¢�ULFFD�H�YDULHJDWD��OǢXQLYHUVLW¢�DWWLUD�DO�VXR�LQWHUQR�VWXGHQWL�
SURYHQLHQWL�GD�RJQL�SDUWH�GHO�PRQGR��&ODVVLILFDWD�WUD�OH�SULPH�����
XQLYHUVLW¢�DO�PRQGR�SL»�IDPRVH�D�OLYHOOR�LQWHUQD]LRQDOH�GHO�������XQ�
TXLQWR�GHOOD�VFKLHUD�GL�VWXGHQWL�SUHVHQWL�D�%UDGIRUG�SURYLHQH�GD�SL»�GL�
����GLYHUVL�SDHVL�

3L»�GL���������GHL�VXRL�ODXUHDWL�DEEUDFFLDQR�����VWDWL�LQ�WXWWR�LO�PRQGR��
HVVL�KDQQR�DYXWR�H�FRQWLQXDQR�D�HVHUFLWDUH�XQ�IRUWH�LPSDWWR�VXOOD�
VRFLHW¢�

0HQWUH�LO������GHJOL�VWXGHQWL�XQLYHUVLWDUL�DFTXLVLVFH��FRQ�OR�VWXGLR�
XQǢHVSHULHQ]D�SUH]LRVD�GHO�PRQGR�GHO�ODYRUR��OǢXQLYHUVLW¢�RIIUH�DL�SURSUL�
LVFULWWL�OD�SRVVLELOLW¢�GL�VWXGLDUH�DQFKH�DOOǢHVWHUR��LQ�XQR�WUD����GLYHUVL�
SDHVL��JUD]LH�DO�VXR�,QWHUQDWLRQDO�6WXGHQW�([FKDQJH�3URJUDP�

1HO�OXJOLR�GHO�������DOOǢ8QLYHUVLW¢�H�DO�VXR�&RPLWDWR�GHJOL�6WXGHQWL��LQ�
RFFDVLRQH�GHOOǢ,QWHUQDWLRQDOLVDWLRQ�$ZDUGV�������ª�VWDWR�FRQIHULWR�LO�
SUHPLR�SHU�(FFHOOHQ]D�QHO�6RVWHJQR�,QWHUQD]LRQDOH�QHOOǢ,VWUX]LRQH�
6XSHULRUH�

%UDGIRUG�KD�RWWHQXWR�LO�FHQWR�GLFLRWWHVLPR�SRVWR�WUD�����LVWLWXWL�GL�WXWWR�
LO�PRQGR�QHOOH�FODVVLILFKH�GHO������UHODWLYH�DOOǢ,VWUX]LRQH�6XSHULRUH�
UHGDWWH�GDO�7LPHV��LQROWUH��ª�VWDWD�SUHPLDWD�FRPH�SULPD�XQLYHUVLW¢�
HFRFRPSDWLELOH�GHO�5HJQR�8QLWR�H�OǢRWWDYD�SL»�HFRFRPSDWLELOH�DO�PRQGR�

/D�6FKRRO�RI�0DQDJHPHQW�UDSSUHVHQWD�OD�YHWWD�SL»�DOWD�UDJJLXQWD�
GDOOǢ8QLYHUVLW¢�QHOOǢDPELWR�GHOOD�FODVVLILFD�UHGDWWD�TXHVWǢDQQR�GDO�
)LQDQFLDO�7LPHV�UHODWLYD�DOOH�%XVLQHVV�6FKRRO�SUHVHQWL�LQ�(XURSD��
VDOWDQGR�EHQ����SRVWL�QHL�SULPL�����FRQ�LO�VXR�0%$��0DVWHU�LQ�(FRQRPLD�
$]LHQGDOH��D�WHPSR�SLHQR�SUHPLDWR�WUD�OH�SULPH����HXURSHH�LQ�EDVH�
DOOǢDXPHQWR�GL�VWLSHQGLR�SHUFHQWXDOH��&ODVVLILFDWDVL�QRQD�QHO�5HJQR�
8QLWR��OD�ULQRPDWD�0DQDJHPHQW�6FKRRO�ª�VWDWD�QRPLQDWD�FRPH�OD�
PLJOLRUH�QHOOD�UHJLRQH�GHOOR�<RUNVKLUH�QHO������LQ�XQD�FODVVLILFD�VXL�
0DVWHU�LQ�0DQDJHPHQW�PRQGLDOL�UHGDWWD�GDO�)LQDQFLDO�7LPHV�

,VWLWXWR�JL¢�ILRUHQWH�H�DVVDL�VYLOXSSDWR��OǢXQLYHUVLW¢�SUHYHGH�XQD�QXRYD�
FUHVFLWD�GL�FLUFD�LO�����QHO�SURVVLPR�GHFHQQLR��EDVDQGRVL�VXOOH�SURSULH�
IRU]H�H�LQYHVWHQGR�TXDVL�PH]]R�PLOLDUGR�GL�VWHUOLQH�SHU�FRQWLQXDUH�DG�
DFFUHVFHUH�OD�SURSULD�IDPD�FRPH�XQLYHUVLW¢�WHFQRORJLFD�LQWHUQD]LRQDOH��
DOWDPHQWH�TXDOLILFDWD�H�SURLHWWDWD�YHUVR�OD�ULFHUFD�

1HO������KD�RWWHQXWR�OǢDPELWR�4XHHQǢV�$QQLYHUVDU\�3UL]H�SHU�
OǢ8QLYHUVLW¢�H�&ROOHJH�JUD]LH�DOOǢDWWLYLW¢�VYROWD�D�OLYHOOR�PRQGLDOH�SHU�
PLJOLRUDUH�OH�FRQGL]LRQL�GL�YLWD�GL�FRORUR�FKH�VL�WURYDQR�LQ�XQR�VWDWR�GL�
GHPHQ]D����XQR�WUD�VROL����LVWLWXWL�DG�DYHU�ULFHYXWR�TXHVWR�SUHVWLJLRVR�
ULFRQRVFLPHQWR��FKH�RQRUD�OǢHFFHOOHQ]D�H�L�ULVXOWDWL�D�OLYHOOR�PRQGLDOH��,O�
SUHPLR�ª�VWDWR�FRQIHULWR�GDOOD�5HJLQD�(OLVDEHWWD��DVVLHPH�DO�'XFD�GL�
(GLPEXUJR�D�%XFNLQJKDP�3DODFH�LO����IHEEUDLR������

%UDGIRUG�RVSLWD��������VWXGHQWL��H�SL»�GL��������UHVLGHQWL�QHO�GLVWUHWWR�
VRQR�ODXUHDWL�

/ǢXQLYHUVLW¢�VL�SLD]]D�WUD�L�SULPL����QHO�5HJQR�8QLWR�LQ�WHUPLQL�GL�
RFFXSD]LRQH�SRVW�ODXUHD��FRQ�XQ�����GL�ODXUHDWL�FKH�ULHVFRQR�DG�
RWWHQHUH�SURIHVVLRQL�SRVW�ODXUHD�HQWUR���PHVL�GDO�FRPSOHWDPHQWR�GHL�
ORUR�VWXGL�

Campus

6OJWFSTJUË�EJ�#SBEGPSE�
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=nI c]Z^I di 
IXXZendiUen\W
The Learning Quarter
*UD]LH�DOOD�VXD�SRVL]LRQH�FHQWUDOH�FKH�FRPSUHQGH�OǢ8QLYHUVLW¢�GL�
%UDGIRUG�H�LO�%UDIRUG�&ROOHJH��LO�/HDUQLQJ�4XDUWHU�ª�VWDWR�HGLILFDWR�FRQ�
OR�VFRSR�GL�IDYRULUH�H�SURPXRYHUH�LO�VXFFHVVR�H�OR�VYLOXSSR�IXWXUR�GL�
XQD�SL»�DPSLD�]RQD��/ǢDUHD�LQ�TXHVWLRQH�ª�VWDWD�RJJHWWR�GL�XQ�
LQYHVWLPHQWR�GHO�YDORUH�VXSHULRUH�D�e����PLOLRQL�FRPH�ULVXOWDWR�GL�XQ�
DFFRUGR�GL�FROODERUD]LRQH�VWLSXODWR�WUD�LO�&RQVLJOLR�&RPXQDOH�GL�
%UDGIRUG��OǢ8QLYHUVLW¢��LO�&ROOHJH�H�FRVWUXWWRUL�SULYDWL�

/HDUQLQJ�4XDUWHU�+RWHO�ª�SDUWH�LQWHJUDQWH�GL�XQ�HFRVLVWHPD�
LQQRYDWLYR�EDVDWR�VX�QXRYL��PRGHUQL�SURJHWWL�GL�VYLOXSSR�WUD�FXL�VSD]L�
UHWDLO��OD�6FKRRO�RI�+HDOWK�6WXGLHV��LO�SDOD]]R�'DYLG�+RFNQH\�H�L�
UHVLGHQFH�FKH�SRVVRQR�DFFRJOLHUH�VWXGHQWL��OHWWRUL��OH�IDPLJOLH�GL�
DFFDGHPLFL�H�L�WXULVWL�

/R�VYLOXSSR�GHO�/HDUQLQJ�4XDUWHU�GLPRVWUD�XQ�QXRYR�LPSHJQR�GD�
SDUWH�GHO�VHUYL]LR�SXEEOLFR�QHOOǢRIIULUH�LO�SLDQR�JHQHUDOH�SHU�OD�FLWW¢�H�
UDIIRU]D�LO�OHJDPH�WUD�LO�VHWWRUH�LPSUHQGLWRULDOH�H�LO�4XDUWLHUH�
$FFDGHPLFR�L�TXDOL��XQLWL��SRUUDQQR�%UDGIRUG�LQ�WHVWD�DG�DOWUH�ORFDOLW¢�

'DOOD�VXD�QDVFLWD�QHO�������LO�SURJHWWR�GL�VYLOXSSR�SHU�OǢHGLILFD]LRQH�GL�
XQ�/HDUQLQJ�4XDUWHU�GHO�YDORUH�e����PLOLRQL�KD�UDSSUHVHQWDWR�XQ�
VLPEROR�GL�HFFHOOHQ]D��ULGHILQHQGR�H�ULQQRYDQGR�LO�/LVWHUKLOOV�7ULDQJOH��
$O�FHQWUR�GHO�%UDGIRUG�&ROOHJH�H�GHOOǢ8QLYHUVLW¢�GL�%UDGIRUG�TXHVWD�
ORFDOLW¢�FKLDYH�VYROJH�XQ�UXROR�IRQGDPHQWDOH�SHU�OR�VYLOXSSR�
HFRQRPLFR�GHOOǢDUHD��IRUQHQGR�GHJOL�VSD]L�LGHDOL�SHU�OǢHYROX]LRQH�
GǢLPSUHVH�FXOWXUDOL�H�VFLHQWLILFKH��DFFDQWR�D�SURJHWWL�GL�VYLOXSSR�
UHVLGHQ]LDOH�LQQRYDWLYL�H�VRVWHQLELOL�H�DUHH�YHUGL�UDSSUHVHQWDWLYH�

4XHVWǢDPEL]LRVR�SURJHWWR��LQWUDSUHVR�JUD]LH�DOOD�FROODERUD]LRQH�
LQVWDXUDWDVL�WUD�HQWL�SXEEOLFL�H�LQYHVWLWRUL�SULYDWL��ª�LGHDWR�FRQ�OR�VFRSR�
GL�FUHDUH�XQ�ILRUHQWH�TXDUWLHUH�HFRORJLFR�H�DFFDGHPLFR�QHO�FHQWUR�
FLWW¢��SRWHQ]LDQGR�LO�SDHVDJJLR�FLUFRVWDQWH��H�RIIUHQGR�DL�SURSUL�
VWXGHQWL�XQǢHVSHULHQ]D�GL�VWXGLR�D�%UDGIRUG�VHQ]D�SUHFHGHQWL�
,O�TXDUWLHUH�UXRWD�DWWRUQR�DOOǢ8QLYHUVLW¢�GL�%UDGIRUG�H�DO�%UDGIRUG�
&ROOHJH��HQWUDPEL�L�TXDOL�KDQQR�DYYLDWR�SURJUDPPL�GL�DPSOLDPHQWR�
SHU�XQ�YDORUH�FRQJLXQWR�SDUL�D�e����PLOLRQL�

Bradford College

Bradford College
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���'RSR�OD�FRQVXOHQ]D�LQL]LDOH��LO�FOLHQWH�ULFHYHU¢�LO�PRGXOR�GL�SUHQRWD]LRQH�
GD�FRPSLODUH�H�UHVWLWXLUH�ILUPDWR��FRQWHVWXDOPHQWH�GRYU¢�HIIHWWXDUH�LO�
SDJDPHQWR�GL�
e�����GHGXFLELOL�GDO�SUH]]R�GL�DFTXLVWR��SHU�EORFFDUH�OǢLPPRELOH�H�SDJDWH�DO�
YHQGLWRUH
e�����QRQ�GHGXFLELOL�GDO�SUH]]R�GL�DFTXLVWR��FRPH�VSHVH�DPPLQLVWUDWLYH�H�
SHU�FRQVXOHQ]D�ILVFDOF�
e�����IDFROWDWLYH�H�QRQ�GHGXFLELOL�GDO�SUH]]R�GL�DFTXLVWR��SHU�VSHVH�GL�
QDWXUD�ILVFDOH�

(QWUR�GXH�JLRUQL�ODYRUDWLYL�GDOOǢLQYLR�GHO�PRGXOR�GL�SUHQRWD]LRQH��
OǢDFTXLUHQWH�GRYU¢�LQYLDUH�YLD�PDLO�L�VHJXHQWL�GRFXPHQWL��FRSLD�GHO�
SDVVDSRUWR�H�FRSLD�GL�GXH�EROOHWWH�FRQ�LQGLFDWR�OǢLQGLUL]]R�GL�UHVLGHQ]D�GHO�
FOLHQWH��TXHVWH�XOWLPH�GHYRQR�ULVDOLUH�D�QRQ�SL»�GL�WUH�PHVL�SULPD��

���8QD�YROWD�ULFHYXWL�L�SDJDPHQWL��VDUDQQR�SUHSDUDWL�H�LQYLDWL�DOOǢDYYRFDWR�
GHOOǢDFTXLUHQWH�L�FRQWUDWWL�QHFHVVDUL�SHU�OǢDFTXLVWR�GHOOǢXQLWD�SUHVFHOWD�

���,�FRQWUDWWL�DQGUDQQR�ULFRQVHJQDWL�ILUPDWL�DOOǢDYYRFDWR�GHOOǢDFTXLUHQWH�
XQLWDPHQWH�DO�SDJDPHQWR�GHO�VDOGR�SUHVVR�LO�FRQWR�FOLHQWL�GHOOǢDYYRFDWR�
GHOOǢDFTXLUHQWH��LQ�PRGR�GD�GDU�OXRJR�DOOǢRSHUD]LRQH�GL�Ǥ([FKDQJH�RI�
&RQWUDFWVǥ��VFDPELR�GL�FRQWUDWWL�WUD�OH�SDUWL��

���8QD�YROWD�FRPSOHWDWH�OH�IDVL�SUHFHGHQWL��VL�HVHJXLU¢�LO�SUHOLPLQDUH�
�Ǥ([FKDQJH�RI�&RQWUDFWVǥ��GHOOǢLPPRELOH�HQWUR����JLRUQL�GDOOD�GDWD�GL�
SUHQRWD]LRQH�GHO�PHGHVLPR��

���6XFFHVVLYDPHQWH�VL�HVHJXLU¢�LO�URJLWR��Ǥ&RPSOHWLRQǥ��VHFRQGR�L�WHPSL�
SUHYLVWL�GDOOD�VSHFLILFD�RSHUD]LRQH�GL�DFTXLVWR�Ǟ�FKLHGHWH�DO�YRVWUR�DJHQWH�
YHQGLWD�

���,QILQH�L�GRFXPHQWL�VDUDQQR�LQYLDWL�DO�/DQG�5HJLVWU\�SHU�SURFHGHUH�
DOOǢLVFUL]LRQH�SUHVVR�L�SXEEOLFL�UHJLVWUL��&RQVLGHUDQGR�FKH�VL�WUDWWD�GHOOD�
FUHD]LRQH�GL�XQ�WLWROR�GL�SURSULHW¢�H[�QRYR��TXHVWR�SURFHVVR�SRWUHEEH�
GXUDUH�YDUL�PHVL�

$&&25'2�',�/($6(%$&.�
�,O�ǤOHDVHEDFNǥQHOOD�IDWWLVSHFLH�ª�XQD�WUDQVD]LRQH�ILQDQ]LDULD�QHOOD�TXDOH�LO�
YHQGLWRUH�GL�XQD�VWDQ]D�SUHQGH�DOOR�VWHVVR�WHPSR�LQ�ORFD]LRQH�
GDOO
DFTXLUHQWH�LO�EHQH�FHGXWR��SDJDQGR�GHOOH�UHQGLWH�SHULRGLFKe��H�OR�
DIILGD�DOOD�JHVWLRQH�GL�XQ�RSHUDWRUH��TXHVWǢXOWLPR�VL�DVVXPH�OD�WRWDOH�
UHVSRQVDELOLW¢�OHJDWD�DOOD�JHVWLRQH�GHOOD�VWDQ]D�HG�DL�FRVWL�DVVRFLDWL�DG�
HVVD, con opzione di riacquisto��/ǢDFTXLUHQWH�QRQ�GRYU¢�TXLQGL�
SUHRFFXSDUVL�GL�VSHVH�GL�JHVWLRQH�PHQVLOL��PDQXWHQ]LRQL��ULVWUXWWXUD]LRQL��
Q«�GL�TXDOVLDVL�SUREOHPD�ULJXDUGDQWH�JOL�LQTXLOLQL�R�JOL�HYHQWXDOL�SHULRGL�GL�
VILWWR�FKH�LPSOLFKHUHEEHUR�XQD�SHUGLWD�GL�JXDGDJQR��4XHVWD�RSSRUWXQLW¢�
GǢLQYHVWLPHQWR�RIIUH�DOOǢDFTXLUHQWH�XQ�EHQH�FKH�JHQHUD�XQD�UHQGLWD�VHQ]D�
OH�SUHRFFXSD]LRQL��L�FRVWL�H�OH�SHUGLWH�GL�WHPSR�XVXDOPHQWH�DVVRFLDWH�DOOD�
JHVWLRQH�GL�LPPRELOL

-FBSOJOH�2VBSUFS BQQBSUBNFOUJ

-FBSOJOH�2VBSUFS eTUFSOJ
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$SSDUWDPHQWR�D�e�������FRQ�HVERUVR�GL�e�������
DFTXLVWDQGR�Ǥ%\�'HGXFWLRQǥ

2S]LRQH�GǢDFTXLVWR�Ǥ%\�'HGXFWLRQǥ��VFRQWDQGR�OH�SULPH�GXH�UHQGLWH�DQQXDOL�GD�
ORFD]LRQH�GDO�SUH]]R�GǢDFTXLVWR��

0RGDOLW¢�GL�DFTXLVWR�H�SDJDPHQWR�GHOOH�UHQGLWH
/H�SULPH�GXH�UHQGLWH��e������[��� �e��������VDUDQQR�VFRQWDWH�GDO�SUH]]R�GǢDFTXLVWR�
SHU�FXL�OǢDFTXLUHQWH�GRYU¢�YHUVDUH�VRODPHQWH�e��������

'XUDQWH�L�SULPL�GXH�DQQL�QRQ�VL�SHUFHSLUDQQR�UHQGLWH��SRLFK«�VFRQWDWH�GDO�SUH]]R��H�OH�
UHQGLWH�GDO�WHU]R�DO�GHFLPR�DQQR�VDUDQQR�HTXLYDOHQWL�DO�����GHO�SUH]]R�GǢDFTXLVWR�
�e������DQQXDOL��H�VDUDQQR�SDJDWH�SRVWLFLSDWDPHQWH��DOOD�ILQH�GHOOǢDQQR�FKH�ID�
ULIHULPHQWR�DOOD�GDWD�GǢDFTXLVWR��

6WUDWHJLD�GǢXVFLWD�H�52,
�D����DQQL
2S]LRQH�GL�ULDFTXLVWR�DO�GHFLPR�DQQR� �e�������������
52,
� ��3UH]]R�GL�ULYHQGLWD�e���������5HQGLWD�7RWDOH�e�������Ǟ�3UH]]R�GǢ$FTXLVWR�
e��������¹�3UH]]R�GǢ$FTXLVWR�e������� �������������VX�EDVH�DQQXD�

ROI: Return on investment

3UH]]R�� £65,000
6RPPD�YHUVDWD�� £52,000
'HSRVLWR� £500
6DOGR�� £51,500
3HULRGR�GL�ORFD]LRQH�� 10 DQQL

1R��5HQGLWH�DQQXDOL�VFRQWDWH�GDO�SUH]]R�� 2
1R��5HQGLWH�DQQXDOL�SDJDWH�SRVWLFLSDWDPHQWH� 8

$QQR� 5HGGLWR�SDJDWR�DOOǢDFTXLUHQWH������DQQXR�

1 £6,500.00 GHWUDWWH�GDO�SUH]]R 
2 £6,500.00 GHWUDWWH�GDO�SUH]]R
3 £6,500.00  
4 £6,500.00
5 £6,500.00
6 £6,500.00
7 £6,500.00
8 £6,500.00
9 £6,500.00
10 £6,500.00
TotalH £65,000.00 

5LDFTXLVWR�DO������� £81,250
5LFDYR�WRWDOH�� £65,000
3UH]]R�GL�DFTXLVWR�� £65,000
*XDGDJQR�QHWWR� £81,250
ROI:

7JTUB�BQQBSUBNFOUP�NPOPMPDBMF

4XHVWD�DQDOLVL�FRQWLHQH�LQIRUPD]LRQL�ULVHUYDWH�H�KD�VROR�VFRSR�LQGLFDWLYR�H�QRQ�FRVWLWXLVFH�XQ
RIIHUWD�IRUPDOH��6L�
SUHJD�GL�LQIRUPDUH�LPPHGLDWDPHQWH�LO�YHQGLWRUH��L�VXRL�DJHQWL�H�FKL�YL�KD�IRUQLWR�TXHVWD�EURFKXUH��VH�DYHWH�
ULFHYXWR�TXHVWD�EURFKXUH�SHU�HUURUH��HG�HOLPLQDUOR�GDO�YRVWUR�VLVWHPD��1RQ�ª�SRVVLELOH�JDUDQWLUH�FKH�OD�
WUDVPLVVLRQH�GHL�FDOFROL�VLD�VLFXUD�R�SULYD�GL�HUURUL��LQ�TXDQWR�OH�LQIRUPD]LRQL�SRWUHEEHUR�HVVHUH�LQWHUFHWWDWH��
GDQQHJJLDWH��SHUVH��GLVWUXWWH�R�LQFRPSOHWH�R�FRQWHQHUH�YLUXV��,O�YHQGLWRUH�HG�L�VXRL�DJHQWL�QRQ�VL�DVVXPRQR�
SHUWDQWR�DOFXQD�UHVSRQVDELOLW¢�SHU�HYHQWXDOL�HUURUL�RG�RPLVVLRQL�GHO�FRQWHQXWR�GL�TXHVWD�DQDOLVL�

5HGGLWR�GD�ORFD]LRQH� F�D������GHO�SUH]]R�GǢDFTXLVWR

������������VX�EDVH�DQQXD�
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EDEN 
COUNTRY SPA

PREMIER

THE BELMONT 
HOTEL

BOUTIQUE

THE COACH 
HOUSE

BOUTIQUE

FISHGUARD 
HOTEL

CLASSIC

THE 
HARLAND

CLASSIC

FABRIC

BUSINESS

DUNSMORE 
HALL

MANOR

CAER RHUN 
HALL

MANOR

LLANDUDNO 
BAY HOTEL

PREMIER

QUEENS 
HOTEL

CLASSIC

FOURCROFT 
HOTEL

PREMIER

ATLANTIC  
BAY HOTEL

PREMIER

our hotelsLE TIPLOGIE 
DI HOTEL DELLA COLLEZIONE

6ȵȖȖǀʶǾȵȪǀ�$-"44*$"

6ȵȖȖǀʶǾȵȪǀ MANOR

6ȵȖȖǀʶǾȵȪǀ�PREMIER

6ȵȖȖǀʶǾȵȪǀ͗BOUTIQUE͗

6ȵȖȖǀʶǾȵȪǀ BUSINESS
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5FSNJOJ�F�$POEJ[JPOJ
5VUUP�JM�NBUFSJBMF�Ò�SJHPSPTBNFOUF�QSPUFUUP�EB�$PQZSJHIU�F�UVUUJ�J�%JSJUUJ�TPOP�3JTFSWBUJ��/FTTVOB�QBSUF�EJ�RVFTUP�PQVTDPMP�QVÛ�FTTFSF�SJQSPEPUUB�JO�UVUUP�P�JO�QBSUF�
TFO[B�JM�QFSNFTTP�TDSJUUP�EFMMB�TPDJFUË�WFOEJUSJDF��4FCCFOF�PHOJ�TGPS[P�Ò�TUBUP�GBUUP�QFS�BTTJDVSBSF�MhFTBUUF[[B�EFMMF�JOGPSNB[JPOJ�DPOUFOVUF�JO�RVFTUB�QVCCMJDB[JPOF
�
MB�TPDJFUË�WFOEJUSJDF�FE�J�TVPJ�BHFOUJ�OPO�QPTTPOP�FTTFSF�SJUFOVUJ�SFTQPOTBCJMJ�QFS�FWFOUVBMJ�FSSPSJ�DIF�QPUSFCCF�DPOUFOFSF��-B�TPDJFUË�WFOEJUSJDF�FE�J�TVPJ�BHFOUJ�OPO�
QPTTPOP�FTTFSF�SJUFOVUJ�SFTQPOTBCJMJ�QFS�MB�QFSEJUB�P�J�EBOOJ�EJ�RVBMTJBTJ�NBUFSJBMF
�TPMMFDJUBUP�P�OPO�SJDIJFTUP��-F�PQJOJPOJ�FTQSFTTF�JO�RVFTUP�PQVTDPMP�OPO�TPOP�
OFDFTTBSJBNFOUF�RVFMMF�EFMMB�TPDJFUË�WFOEJUSJDF�FE�J�TVPJ�BHFOUJ
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