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нϯϵ�ϬϴϯϮ�ϮϵϴϴϮϴ�–�ĚŝĚĂƚƚŝĐĂ͘ĚƐĞΛƵŶŝƐĂůĞŶƚŽ͘ŝƚ�
W��͗�ĚŝƉ͘ƐĐŝĞŶǌĞ͘ĞĐŽŶŽŵŝĂΛĐĞƌƚͲƵŶŝůĞ͘ŝƚͲ��ŽĚŝĐĞ�hŶŝǀŽĐŽ�hĨĨŝĐŝŽ͗�ϰDy,ϴ��

�

W/�EK��/�^dh�/K��͘�͘�ϮϬϮϱͲϮϬϮϲ�

�KZ^K��/�>�hZ���

>ϭϱ�D�E�'�D�Ed���>>��KZ'�E/����/KE/�dhZ/^d/�,��

�

�ĞŶŽŵŝŶĂǌŝŽŶĞ�ŝŶƐĞŐŶĂŵĞŶƚŽ� ^^��� �&h� dŝƉŽůŽŐŝĂ�Ăƚƚŝǀŝƚă�ĨŽƌŵĂƚŝǀĂ�;d�&Ϳ� �ŶŶŽ�Ěŝ�
ĐŽƌƐŽ�

�/Z/ddK�WZ/s�dK���>�dhZ/^DK� /h^ͬϬϭ� ϲ� �ĂƐĞ� /�

��KEKD/����>�dhZ/^DK� ^��^ͲWͬϬϭ� ϴ� �ĂƌĂƚƚĞƌŝǌǌĂŶƚĞ� /�

��KEKD/����>>����/�E���dhZ/^d/�,�� ^��^ͲWͬϬϳ� ϴ� �ĂƐĞ� /�

'�K'Z�&/����>�dhZ/^DK� DͲ''ZͬϬϮ� ϴ� �ĂƐĞ� /�

^d�d/^d/�����>�dhZ/^DK�� ^��^Ͳ^ͬϬϭ� ϭϮ� �ĂƐĞ� /�

KZ'�E/����/KE����>>��WZK�h�/KE/�Dh^��>/� >Ͳ�ZdͬϬϰ� ϴ� �ĂƌĂƚƚĞƌŝǌǌĂŶƚĞ� /�

W�dZ/DKE/K��h>dhZ�>����d�ZZ/dKZ/K���>�
D��/d�ZZ�E�K� DͲ���ͬϬϭ� ϲ� �ĂƌĂƚƚĞƌŝǌǌĂŶƚĞ� /�

�KEd��/>/d�����/>�E�/K���>>����/�E���dhZ/^d/�,�� ^��^ͲWͬϬϳ� ϴ� �ĂƐĞ� //�

s�>KZ/����/KE����>�W�dZ/DKE/K��Z�,�K>K'/�K� >Ͳ�EdͬϬϳ� ϴ� �ĂƌĂƚƚĞƌŝǌǌĂŶƚĞ�� //�

/E'>�^��W�Z�/>�dhZ/^DK� >Ͳ>/EͬϭϮ� ϭϮ� �ĂƐĞ� //�

DIRITTO DELL’IMPRESA TURISTICA� /h^ͬϬϰ� ϭϬ� �ĨĨŝŶĞͬ/ŶƚĞŐƌĂƚŝǀĂ� //�
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�

W>���d�>>/E'����ddZ�dd/s/d��dhZ/^d/��� DͲ''ZͬϬϮ� ϴ� �ĂƐĞ� //�

/�d���EhKs��d��EK>K'/�� /E'Ͳ/E&ͬϬϱ� ϴ� �ĂƌĂƚƚĞƌŝǌǌĂŶƚĞ� //�

D�Z<�d/E'���>>����^d/E��/KE/�dhZ/^d/�,�� ^��^ͲWͬϬϴ� ϴ� �ĂƌĂƚƚĞƌŝǌǌĂŶƚĞ� //�

^K�/K>K'/����/�WZK��^^/��h>dhZ�>/����KDhE/��d/s/� ^W^ͬϬϴ� ϲ� �ĂƌĂƚƚĞƌŝǌǌĂŶƚĞ� //�

D�E�'�D�Ed�dhZ/^d/�K�� ^��^ͲWͬϬϴ� ϴ� �ĂƐĞ� ///�

Z�d/͕�̂ /^d�D/���&/>/�Z��dhZ/^d/�,�� ^��^ͲWͬϬϳ� ϴ� �ĂƌĂƚƚĞƌŝǌǌĂŶƚĞ� ///�

^ĞĐŽŶĚĂ�>ŝŶŐƵĂ�Ă�ƐĐĞůƚĂ�ĚĞůůŽ�^ƚƵĚĞŶƚĞ͗�
Ͳ�^W�'EK>K�
Ͳ�&Z�E��^��
Ͳ�d���^�K�

�
>Ͳ>/EͬϬϳ�
>Ͳ>/EͬϬϰ�
>Ͳ>/Eͬϭϰ�

ϲ�
hůƚĞƌŝŽƌŝ�Ăƚƚŝǀŝƚă�

ĨŽƌŵĂƚŝǀĞͬƵůƚĞƌŝŽƌŝ�ĐŽŶŽƐĐĞŶǌĞ�
ůŝŶŐƵŝƐƚŝĐŚĞ�;Ă�ƐĐĞůƚĂ�ƚƌĂͿ�

///�

hŶ�ŝŶƐĞŐŶĂŵĞŶƚŽ�Ă�ƐĐĞůƚĂ�ƚƌĂ͗�
Ͳ�Yh�>/d����s�>KZ/����/KE����/�WZK�Kdd/�
Ͳ�&/E�E�/�D�Ed/��>�^�ddKZ��dhZ/^d/�K�
Ͳ�E�dhZ���KD��Z/^KZ^��dhZ/^d/���

�
^��^ͲWͬϭϯ�
^��^ͲWͬϭϭ�
�/KͬϬϱ��

ϴ� �ĨĨŝŶĞͬ/ŶƚĞŐƌĂƚŝǀĂ�;Ă�ƐĐĞůƚĂ�ƚƌĂͿ� ///�

�dd/s/d��KW�/KE�>/� �� ϭϮ� ��ƐĐĞůƚĂ�ĚĞůůŽ�ƐƚƵĚĞŶƚĞ� ///�

d/ZK�/E/K�&KZD�d/sK� �� ϲ� hůƚĞƌŝŽƌŝ�Ăƚƚŝǀŝƚă�ĨŽƌŵĂƚŝǀĞͬƚŝƌŽĐŝŶŝ�
ĨŽƌŵĂƚŝǀŝ�Ğ�Ěŝ�ŽƌŝĞŶƚĂŵĞŶƚŽ� ///�

>��KZ�dKZ/��KE�>��/DWZ�^�� �� ϱ� hůƚĞƌŝŽƌŝ�Ăƚƚŝǀŝƚă�ĨŽƌŵĂƚŝǀĞͬĂůƚƌĞ�
ĐŽŶŽƐĐĞŶǌĞ�Ƶƚŝůŝ�ŵŽŶĚŽ�ĚĞů�ůĂǀŽƌŽ� ///�

WZKs��&/E�>�� �� ϯ� WƌŽǀĂ�ĨŝŶĂůĞ� ///�
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нϯϵ�ϬϴϯϮ�ϮϵϴϴϮϴ�–�ĚŝĚĂƚƚŝĐĂ͘ĚƐĞΛƵŶŝƐĂůĞŶƚŽ͘ŝƚ�
W��͗�ĚŝƉ͘ƐĐŝĞŶǌĞ͘ĞĐŽŶŽŵŝĂΛĐĞƌƚͲƵŶŝůĞ͘ŝƚͲ��ŽĚŝĐĞ�hŶŝǀŽĐŽ�hĨĨŝĐŝŽ͗�ϰDy,ϴ��

�

W/�EK��/�^dh�/K��͘�͘�ϮϬϮϱͲϮϬϮϲ�

�KZ^K��/�>�hZ���

>ϭϴ���KEKD/����/�E��>��

�

WĞƌĐŽƌƐŽ�
;ĐƵƌƌŝĐƵůƵŵͿ�

�ĞŶŽŵŝŶĂǌŝŽŶĞ�ŝŶƐĞŐŶĂŵĞŶƚŽ� ^^��� �&h�
dŝƉŽůŽŐŝĂ�Ăƚƚŝǀŝƚă�
ĨŽƌŵĂƚŝǀĂ�;d�&Ϳ�

�ŶŶŽ�Ěŝ�
ĐŽƌƐŽ�

�ŽŵƵŶĞ� ��KEKD/����/�E��>�� ^��^ͲWͬϬϳ� ϭϮ� �ĂƐĞ� /�

�ŽŵƵŶĞ�
/^d/dh�/KE/��/��/Z/ddK�WZ/s�dK�
;DK�h>K�/���DK�h>K�//Ϳ�

/h^ͬϬϭ� ϭϬ� �ĂƐĞ� /�

�ŽŵƵŶĞ� D�d�D�d/���'�E�Z�>�� ^��^Ͳ^ͬϬϲ� ϴ� �ĂƐĞ� /�

�ŽŵƵŶĞ� D/�ZK��KEKD/�� ^��^ͲWͬϬϭ� ϴ� �ĂƐĞ� /�

�ŽŵƵŶĞ� ^d�d/^d/���/� ^��^Ͳ^ͬϬϭ� ϭϬ� �ĂƌĂƚƚĞƌŝǌǌĂŶƚĞ� /�

�ŽŵƵŶĞ�
d��EK>K'/����/��/�>/�
WZK�hdd/s/�

^��^ͲWͬϭϯ� ϴ� �ĂƌĂƚƚĞƌŝǌǌĂŶƚĞ� /�

�ŽŵƵŶĞ� >/E'h��/E'>�^�� >Ͳ>/EͬϭϮ� ϱ� �ĨĨŝŶĞͬ/ŶƚĞŐƌĂƚŝǀĂ� /�

�ŽŵƵŶĞ�
�/Z/ddK��KDD�Z�/�>��
;DK�h>K�/���DK�h>K�//Ϳ�

/h^ͬϬϰ� ϭϮ� �ĂƌĂƚƚĞƌŝǌǌĂŶƚĞ� //�

�ŽŵƵŶĞ�
��KEKD/����'�^d/KE����>>��
/DWZ�^��

^��^ͲWͬϬϴ� ϴ� �ĂƌĂƚƚĞƌŝǌǌĂŶƚĞ� //�

�ŽŵƵŶĞ� '�K'Z�&/����KEKD/��� DͲ''ZͬϬϮ� ϴ� �ĨĨŝŶĞͬ/ŶƚĞŐƌĂƚŝǀĂ� //�

�ŽŵƵŶĞ� D��ZK��KEKD/�� ^��^ͲWͬϬϭ� ϴ� �ĂƌĂƚƚĞƌŝǌǌĂŶƚĞ� //�

�ŽŵƵŶĞ� D�d�D�d/���&/E�E�/�Z/�� ^��^Ͳ^ͬϬϲ� ϴ� �ĂƌĂƚƚĞƌŝǌǌĂŶƚĞ� //�

�ŽŵƵŶĞ�
Z�'/KE�Z/��'�E�Z�>�����
�WW>/��d�� ^��^ͲWͬϬϳ� ϴ� �ĂƌĂƚƚĞƌŝǌǌĂŶƚĞ� //�

�ŽŵƵŶĞ�

hŶ�ŝŶƐĞŐŶĂŵĞŶƚŽ�Ă�ƐĐĞůƚĂ�ƚƌĂ͗�
Ͳ� �KZWKZ�d�� Z�WKZd/E'� ��
^/^d�D/� �/� �KEdZK>>K�
/Ed�ZEK�
Ͳ� KZ'�E/��d/KE� �E��
<EKt>��'��D�E�'�D�Ed�
Ͳ�KZ'�E/����/KE����/�E��>��

�
^��^ͲWͬϬϳ�

�
^��^ͲWͬϭϬ�

�
^��^ͲWͬϭϬ�

ϲ�
�ĂƌĂƚƚĞƌŝǌǌĂŶƚĞ�;Ă�ƐĐĞůƚĂ�

ƚƌĂͿ�
//�
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�

DĂŶĂŐĞƌŝĂůĞ� �dd/s/d��KW�/KE�>/� �� ϭϮ� ��ƐĐĞůƚĂ�ĚĞůůŽ�ƐƚƵĚĞŶƚĞ� ///�

DĂŶĂŐĞƌŝĂůĞ�
��KEKD/����'>/�/Ed�ZD��/�Z/�
&/E�E�/�Z/�

^��^ͲWͬϭϭ� ϴ� �ĂƌĂƚƚĞƌŝǌǌĂŶƚĞ� ///�

DĂŶĂŐĞƌŝĂůĞ� �/Z/ddK�dZ/�hd�Z/K� /h^ͬϭϮ� ϲ� �ĨĨŝŶĞͬ/ŶƚĞŐƌĂƚŝǀĂ� ///�

DĂŶĂŐĞƌŝĂůĞ� ��KEKD/��/E�h^dZ/�>�� ^��^ͲWͬϬϭ� ϲ� �ĂƌĂƚƚĞƌŝǌǌĂŶƚĞ� ///�

DĂŶĂŐĞƌŝĂůĞ� /�KE�/d���/�/E&KZD�d/��� /E'Ͳ/E&ͬϬϱ� ϰ�
hůƚĞƌŝŽƌŝ�Ăƚƚŝǀŝƚă�
ĨŽƌŵĂƚŝǀĞͬĂďŝůŝƚă�
ŝŶĨŽƌŵĂƚŝĐŚĞ�

///�

DĂŶĂŐĞƌŝĂůĞ� WZKs��&/E�>�� �� ϯ� WƌŽǀĂ�ĨŝŶĂůĞ� ///�

DĂŶĂŐĞƌŝĂůĞ� D�Z<�d/E'� ^��^ͲWͬϬϴ� ϴ� �ĂƌĂƚƚĞƌŝǌǌĂŶƚĞ� ///�

DĂŶĂŐĞƌŝĂůĞ� ^�/�E�����>>��&/E�E��� ^��^ͲWͬϬϯ� ϲ� �ĂƌĂƚƚĞƌŝǌǌĂŶƚĞ� ///�

DĂŶĂŐĞƌŝĂůĞ� d/ZK�/E/K�&KZD�d/sK� �� ϰ�

hůƚĞƌŝŽƌŝ�Ăƚƚŝǀŝƚă�
ĨŽƌŵĂƚŝǀĞͬƚŝƌŽĐŝŶŝ�
ĨŽƌŵĂƚŝǀŝ�Ğ�Ěŝ�
ŽƌŝĞŶƚĂŵĞŶƚŽ�

///�

DĂŶĂŐĞƌŝĂůĞ� >��KZ�dKZ/K��KE�>��/DWZ�^�� �� ϰ�

hůƚĞƌŝŽƌŝ�Ăƚƚŝǀŝƚă�
ĨŽƌŵĂƚŝǀĞͬĂůƚƌĞ�

ĐŽŶŽƐĐĞŶǌĞ�Ƶƚŝůŝ�ŵŽŶĚŽ�
ĚĞů�ůĂǀŽƌŽ�

///�

�ƵĚŝƚŝŶŐ�Ğ�
ĐŽŶƚƌŽůůŽ�

ŵĂŶĂŐĞƌŝĂůĞ�
�dd/s/d��KW�/KE�>/� �� ϭϮ� ��ƐĐĞůƚĂ�ĚĞůůŽ�ƐƚƵĚĞŶƚĞ� ///�

�ƵĚŝƚŝŶŐ�Ğ�
ĐŽŶƚƌŽůůŽ�

ŵĂŶĂŐĞƌŝĂůĞ�
�/Z/ddK�dZ/�hd�Z/K� /h^ͬϭϮ� ϲ� �ĨĨŝŶĞͬ/ŶƚĞŐƌĂƚŝǀĂ� ///�

�ƵĚŝƚŝŶŐ�Ğ�
ĐŽŶƚƌŽůůŽ�

ŵĂŶĂŐĞƌŝĂůĞ�

��KEKD/����'>/�/Ed�ZD��/�Z/�
&/E�E�/�Z/�

^��^ͲWͬϭϭ� ϴ� �ĂƌĂƚƚĞƌŝǌǌĂŶƚĞ� ///�

�ƵĚŝƚŝŶŐ�Ğ�
ĐŽŶƚƌŽůůŽ�

ŵĂŶĂŐĞƌŝĂůĞ�
'�^d/KE����>>���Z/^/���/�E��>/� ^��^ͲWͬϬϳ� ϲ� �ĂƌĂƚƚĞƌŝǌǌĂŶƚĞ� ///�

�ƵĚŝƚŝŶŐ�Ğ�
ĐŽŶƚƌŽůůŽ�

ŵĂŶĂŐĞƌŝĂůĞ�
/�KE�/d���/�/E&KZD�d/��� /E'Ͳ/E&ͬϬϱ� ϰ�

hůƚĞƌŝŽƌŝ�Ăƚƚŝǀŝƚă�
ĨŽƌŵĂƚŝǀĞͬĂďŝůŝƚă�
ŝŶĨŽƌŵĂƚŝĐŚĞ�

///�

�ƵĚŝƚŝŶŐ�Ğ�
ĐŽŶƚƌŽůůŽ�

ŵĂŶĂŐĞƌŝĂůĞ�
WZKs��&/E�>�� �� ϯ� WƌŽǀĂ�ĨŝŶĂůĞ� ///�
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�

�ƵĚŝƚŝŶŐ�Ğ�
ĐŽŶƚƌŽůůŽ�

ŵĂŶĂŐĞƌŝĂůĞ�

'Ks�ZE�E�����^/^d�D/�
/E&KZD�d/s/�

^��^ͲWͬϬϳ� ϲ� �ĂƌĂƚƚĞƌŝǌǌĂŶƚĞ� ///�

�ƵĚŝƚŝŶŐ�Ğ�
ĐŽŶƚƌŽůůŽ�

ŵĂŶĂŐĞƌŝĂůĞ�
Z�s/^/KE����/�E��>�� ^��^ͲWͬϬϳ� ϴ� �ĂƌĂƚƚĞƌŝǌǌĂŶƚĞ� ///�

�ƵĚŝƚŝŶŐ�Ğ�
ĐŽŶƚƌŽůůŽ�

ŵĂŶĂŐĞƌŝĂůĞ�
>��KZ�dKZ/K��KE�>��/DWZ�^�� �� ϰ�

hůƚĞƌŝŽƌŝ�Ăƚƚŝǀŝƚă�
ĨŽƌŵĂƚŝǀĞͬĂůƚƌĞ�

ĐŽŶŽƐĐĞŶǌĞ�Ƶƚŝůŝ�ŵŽŶĚŽ�
ĚĞů�ůĂǀŽƌŽ�

///�

�ƵĚŝƚŝŶŐ�Ğ�
ĐŽŶƚƌŽůůŽ�

ŵĂŶĂŐĞƌŝĂůĞ�
d/ZK�/E/K�&KZD�d/sK� �� ϰ�

hůƚĞƌŝŽƌŝ�Ăƚƚŝǀŝƚă�
ĨŽƌŵĂƚŝǀĞͬƚŝƌŽĐŝŶŝ�
ĨŽƌŵĂƚŝǀŝ�Ğ�Ěŝ�
ŽƌŝĞŶƚĂŵĞŶƚŽ�

///�

DĂŶĂŐĞŵĞŶƚ�ƉĞƌ�
ůŽ�ƐǀŝůƵƉƉŽ�
ƐŽƐƚĞŶŝďŝůĞ�

�dd/s/d��KW�/KE�>/� �� ϭϮ� ��ƐĐĞůƚĂ�ĚĞůůŽ�ƐƚƵĚĞŶƚĞ� ///�

DĂŶĂŐĞŵĞŶƚ�ƉĞƌ�
ůŽ�ƐǀŝůƵƉƉŽ�
ƐŽƐƚĞŶŝďŝůĞ�

hŶ�ŝŶƐĞŐŶĂŵĞŶƚŽ�Ă�ƐĐĞůƚĂ�ƚƌĂ͗�
Ͳ���E�,��/DWZ�^����
d�ZZ/dKZ/K�
Ͳ�Z/^KZ^����^K^d�E/�/>/d��

�
^��^ͲWͬϭϭ��
^��^ͲWͬϭϯ�

ϲ�
�ĂƌĂƚƚĞƌŝǌǌĂŶƚĞ�;Ă�ƐĐĞůƚĂ�

ƚƌĂͿ�
///�

DĂŶĂŐĞŵĞŶƚ�ƉĞƌ�
ůŽ�ƐǀŝůƵƉƉŽ�
ƐŽƐƚĞŶŝďŝůĞ�

d�KZ/����KEKD/�,����>>K�
^s/>hWWK� ^��^ͲWͬϬϰ�� ϲ� �ĨĨŝŶĞͬ/ŶƚĞŐƌĂƚŝǀĂ� ///�

DĂŶĂŐĞŵĞŶƚ�ƉĞƌ�
ůŽ�ƐǀŝůƵƉƉŽ�
ƐŽƐƚĞŶŝďŝůĞ�

��KEKD/����D�E�'�D�Ed�
��>>���DD/E/^dZ��/KE/�
Wh��>/�,��

^��^ͲWͬϬϳ� ϭϬ� �ĂƌĂƚƚĞƌŝǌǌĂŶƚĞ� ///�

DĂŶĂŐĞŵĞŶƚ�ƉĞƌ�
ůŽ�ƐǀŝůƵƉƉŽ�
ƐŽƐƚĞŶŝďŝůĞ�

/�KE�/d���/�/E&KZD�d/��� /E'Ͳ/E&ͬϬϱ� ϰ�
hůƚĞƌŝŽƌŝ�Ăƚƚŝǀŝƚă�
ĨŽƌŵĂƚŝǀĞͬĂďŝůŝƚă�
ŝŶĨŽƌŵĂƚŝĐŚĞ�

///�

DĂŶĂŐĞŵĞŶƚ�ƉĞƌ�
ůŽ�ƐǀŝůƵƉƉŽ�
ƐŽƐƚĞŶŝďŝůĞ�

WZKs��&/E�>�� �� ϯ� WƌŽǀĂ�ĨŝŶĂůĞ� ///�

DĂŶĂŐĞŵĞŶƚ�ƉĞƌ�
ůŽ�ƐǀŝůƵƉƉŽ�
ƐŽƐƚĞŶŝďŝůĞ�

D�Z<�d/E'���>>Ζ/DWZ�^��
Wh��>/���

^��^ͲWͬϬϴ� ϲ� �ĂƌĂƚƚĞƌŝǌǌĂŶƚĞ� ///�

DĂŶĂŐĞŵĞŶƚ�ƉĞƌ�
ůŽ�ƐǀŝůƵƉƉŽ�
ƐŽƐƚĞŶŝďŝůĞ�

hŶ�ŝŶƐĞŐŶĂŵĞŶƚŽ�Ă�ƐĐĞůƚĂ�ƚƌĂ͗�
�
Ͳ�KZ'�E/����/KE����
W/�E/&/���/KE����>�d�ZZ/dKZ/K�
Ͳ�'�K^d�d/^d/���

�
�
�

DͲ''ZͬϬϮ�
^��^Ͳ^ͬϬϭ�

ϲ�
�ĨĨŝŶĞͬ/ŶƚĞŐƌĂƚŝǀĂ�;Ă�

ƐĐĞůƚĂ�ƚƌĂͿ�
///�
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W�>���/E����Ͳ�^ĞĐŽŶĚŽ�ƉŝĂŶŽ�
�ŽŵƉůĞƐƐŽ��ĐŽƚĞŬŶĞ͕�ǀŝĂ�ƉĞƌ�DŽŶƚĞƌŽŶŝ�ϭϲϱ͕�ϳϯϭϬϬ�>ĞĐĐĞ�;/ƚĂůŝĂͿ�

нϯϵ�ϬϴϯϮ�ϮϵϴϴϮϴ�–�ĚŝĚĂƚƚŝĐĂ͘ĚƐĞΛƵŶŝƐĂůĞŶƚŽ͘ŝƚ�
W��͗�ĚŝƉ͘ƐĐŝĞŶǌĞ͘ĞĐŽŶŽŵŝĂΛĐĞƌƚͲƵŶŝůĞ͘ŝƚͲ��ŽĚŝĐĞ�hŶŝǀŽĐŽ�hĨĨŝĐŝŽ͗�ϰDy,ϴ��

�

DĂŶĂŐĞŵĞŶƚ�ƉĞƌ�
ůŽ�ƐǀŝůƵƉƉŽ�
ƐŽƐƚĞŶŝďŝůĞ�

>��KZ�dKZ/K��KE���/�E������
�Ed/�

�� ϰ�

hůƚĞƌŝŽƌŝ�Ăƚƚŝǀŝƚă�
ĨŽƌŵĂƚŝǀĞͬĂůƚƌĞ�

ĐŽŶŽƐĐĞŶǌĞ�Ƶƚŝůŝ�ŵŽŶĚŽ�
ĚĞů�ůĂǀŽƌŽ�

///�

DĂŶĂŐĞŵĞŶƚ�ƉĞƌ�
ůŽ�ƐǀŝůƵƉƉŽ�
ƐŽƐƚĞŶŝďŝůĞ�

d/ZK�/E/K�&KZD�d/sK� �� ϰ�

hůƚĞƌŝŽƌŝ�Ăƚƚŝǀŝƚă�
ĨŽƌŵĂƚŝǀĞͬƚŝƌŽĐŝŶŝ�
ĨŽƌŵĂƚŝǀŝ�Ğ�Ěŝ�
ŽƌŝĞŶƚĂŵĞŶƚŽ�

///�

�



�

� �

�

� h&&/�/K��/��dd/���
DIPARTIMENTO DI SCIENZE DELL’ECONOMIA�

W�>���/E����Ͳ�^ĞĐŽŶĚŽ�ƉŝĂŶŽ�
�ŽŵƉůĞƐƐŽ��ĐŽƚĞŬŶĞ͕�ǀŝĂ�ƉĞƌ�DŽŶƚĞƌŽŶŝ�ϭϲϱ͕�ϳϯϭϬϬ�>ĞĐĐĞ�;/ƚĂůŝĂͿ�

нϯϵ�ϬϴϯϮ�ϮϵϴϴϮϴ�–�ĚŝĚĂƚƚŝĐĂ͘ĚƐĞΛƵŶŝƐĂůĞŶƚŽ͘ŝƚ�
W��͗�ĚŝƉ͘ƐĐŝĞŶǌĞ͘ĞĐŽŶŽŵŝĂΛĐĞƌƚͲƵŶŝůĞ͘ŝƚͲ��ŽĚŝĐĞ�hŶŝǀŽĐŽ�hĨĨŝĐŝŽ͗�ϰDy,ϴ��

�

W/�EK��/�^dh�/K��͘�͘�ϮϬϮϱͲϮϬϮϲ�

�KZ^K��/�>�hZ���

>ϭϴ�D�E�'�D�Ed��/'/d�>��

�

WĞƌĐŽƌƐŽ�
;ĐƵƌƌŝĐƵůƵŵͿ� �ĞŶŽŵŝŶĂǌŝŽŶĞ�ŝŶƐĞŐŶĂŵĞŶƚŽ� ^^�� �&h� dŝƉŽůŽŐŝĂ�Ăƚƚŝǀŝƚă�

ĨŽƌŵĂƚŝǀĂ�;d�&Ϳ�
�ŶŶŽ�Ěŝ�
ĐŽƌƐŽ�

�ŽŵƵŶĞ� ��KEKD/����/�E��>�� ^��^ͲWͬϬϳ� ϭϮ� �ĂƐĞ� /�

�ŽŵƵŶĞ� &KE��D�Ed/��/��/Z/ddK�
DELL’INNOVAZIONE TECNOLOGICA� /h^ͬϬϭ� ϲ� �ĂƐĞ� /�

�ŽŵƵŶĞ� >/E'h��/E'>�^�� >Ͳ>/EͬϭϮ� ϲ� �ůƚƌĞ��ƚƚŝǀŝƚă� /�

�ŽŵƵŶĞ� D�d�D�d/���W�Z�>�����/^/KE/�
��/�E��>/� ^��^Ͳ^ͬϬϲ� ϴ� �ĂƐĞ� /�

�ŽŵƵŶĞ� WZ/E�/W/��/���KEKD/�� ^��^ͲWͬϬϭ� ϴ� �ĂƐĞ� /�

�ŽŵƵŶĞ� ^d�d/^d/������E�>/^/���/���d/� ^��^Ͳ^ͬϬϭ� ϭϮ� �ĂƌĂƚƚĞƌŝǌǌĂŶƚĞ� /�

�ŽŵƵŶĞ� d��EK>K'/���/'/d�>/� /E'Ͳ/E&ͬϬϱ� ϴ� �ĨĨŝŶĞͬ/ŶƚĞŐƌĂƚŝǀĂ� /�

�ŽŵƵŶĞ� ��E����/'/d�>����&/Ed��,� ^��^ͲWͬϭϭ� ϴ� �ĂƌĂƚƚĞƌŝǌǌĂŶƚĞ� //�

�ŽŵƵŶĞ� �/'���d�� /E'Ͳ/E&ͬϬϱ� ϴ� �ĨĨŝŶĞͬ/ŶƚĞŐƌĂƚŝǀĂ� //�

�ŽŵƵŶĞ�

�ƵĞ�ŝŶƐĞŐŶĂŵĞŶƚŝ�Ă�ƐĐĞůƚĂ�ƚƌĂ͗�

Ͳ��/Z/ddK���>>Ζ/DWZ�^��ϰ͘Ϭ�

Ͳ�Z�'K>��/KE����/�D�Z��d/�
�/'/d�>/�����/��/'���d��

Ͳ��/Z/ddK�dZ/�hd�Z/K�
��>>Ζ��KEKD/���/'/d�>��

/h^ͬϬϰ�

/h^ͬϬϱ�

/h^ͬϭϮ�

ϲ� �ĂƌĂƚƚĞƌŝǌǌĂŶƚĞ�;Ă�
ƐĐĞůƚĂ�ĚƵĞ�ƐƵ�ƚƌĞͿ� //�

�ŽŵƵŶĞ� ��KEKD/����>>Ζ/EEKs��/KE�� ^��^ͲWͬϬϭ� ϴ� �ĂƌĂƚƚĞƌŝǌǌĂŶƚĞ� //�

�ŽŵƵŶĞ� D�E�'�D�Ed���>>Ζ/DWZ�^��
�/'/d�>��;DK�h>K�/���DK�h>K�//Ϳ� ^��^ͲWͬϬϴ� ϭϮ� �ĂƌĂƚƚĞƌŝǌǌĂŶƚĞ� //�

�ŽŵƵŶĞ� &/E�E�/�>����KZWKZ�d��Z�WKZd/E'� ^��^ͲWͬϬϳ� ϲ� �ĂƌĂƚƚĞƌŝǌǌĂŶƚĞ� //�
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W�>���/E����Ͳ�^ĞĐŽŶĚŽ�ƉŝĂŶŽ�
�ŽŵƉůĞƐƐŽ��ĐŽƚĞŬŶĞ͕�ǀŝĂ�ƉĞƌ�DŽŶƚĞƌŽŶŝ�ϭϲϱ͕�ϳϯϭϬϬ�>ĞĐĐĞ�;/ƚĂůŝĂͿ�

нϯϵ�ϬϴϯϮ�ϮϵϴϴϮϴ�–�ĚŝĚĂƚƚŝĐĂ͘ĚƐĞΛƵŶŝƐĂůĞŶƚŽ͘ŝƚ�
W��͗�ĚŝƉ͘ƐĐŝĞŶǌĞ͘ĞĐŽŶŽŵŝĂΛĐĞƌƚͲƵŶŝůĞ͘ŝƚͲ��ŽĚŝĐĞ�hŶŝǀŽĐŽ�hĨĨŝĐŝŽ͗�ϰDy,ϴ��

�

�ŽŵƵŶĞ� WZ/E�/W/��/���KEKD�dZ/�� ^��^ͲWͬϬϱ� ϴ� �ĨĨŝŶĞͬ/ŶƚĞŐƌĂƚŝǀĂ� //�

�ĐŽŶŽŵŝĐŽ� �dd/s/d��KW�/KE�>/� � ϭϮ� ��ƐĐĞůƚĂ�ĚĞůůŽ�
ƐƚƵĚĞŶƚĞ� ///�

�ĐŽŶŽŵŝĐŽ� D��,/E��>��ZE/E'�/E�
D�E�'�D�Ed� ^��^Ͳ^ͬϬϲ� ϲ� �ĂƌĂƚƚĞƌŝǌǌĂŶƚĞ� ///�

�ĐŽŶŽŵŝĐŽ� �KZWKZ�d����E</E'�Θ�&/E�E�/E'�
/EEKs�d/KE� ^��^ͲWͬϭϭ� ϴ� �ĂƌĂƚƚĞƌŝǌǌĂŶƚĞ� ///�

�ĐŽŶŽŵŝĐŽ� /E&KZD�d/KE��E���h^/E�^^�
��KEKD/�^� ^��^ͲWͬϬϭ� ϲ� �ĨĨŝŶĞͬ/ŶƚĞŐƌĂƚŝǀĂ� ///�

�ĐŽŶŽŵŝĐŽ� WZKs��&/E�>�� � ϯ� WƌŽǀĂ�ĨŝŶĂůĞ� ///�

�ĐŽŶŽŵŝĐŽ� KZ'�E/��d/KE��E��<EKt>��'��
D�E�'�D�Ed� ^��^ͲWͬϭϬ� ϲ� �ĂƌĂƚƚĞƌŝǌǌĂŶƚĞ� ///�

�ĐŽŶŽŵŝĐŽ� Wh�>/��WK>/�z��E��d,���/'/d�>�
��KEKDz� ^��^ͲWͬϬϯ� ϲ� �ĂƌĂƚƚĞƌŝǌǌĂŶƚĞ� ///�

�ĐŽŶŽŵŝĐŽ� d/ZK�/E/K�&KZD�d/sK� � ϲ�

hůƚĞƌŝŽƌŝ�Ăƚƚŝǀŝƚă�
ĨŽƌŵĂƚŝǀĞͬƚŝƌŽĐŝŶŝ�
ĨŽƌŵĂƚŝǀŝ�Ğ�Ěŝ�
ŽƌŝĞŶƚĂŵĞŶƚŽ�

///�

�ĐŽŶŽŵŝĐŽ� >��KZ�dKZ/K��KE�>��/DWZ�^�� � ϱ�

hůƚĞƌŝŽƌŝ�Ăƚƚŝǀŝƚă�
ĨŽƌŵĂƚŝǀĞͬĂůƚƌĞ�
ĐŽŶŽƐĐĞŶǌĞ�Ƶƚŝůŝ�
ŵŽŶĚŽ�ĚĞů�ůĂǀŽƌŽ�

///�

DĂŶĂŐĞƌŝĂůĞ� �dd/s/d��KW�/KE�>/� � ϭϮ� ��ƐĐĞůƚĂ�ĚĞůůŽ�
ƐƚƵĚĞŶƚĞ� ///�

DĂŶĂŐĞƌŝĂůĞ�

hŶ�ŝŶƐĞŐŶĂŵĞŶƚŽ�Ă�ƐĐĞůƚĂ�ƚƌĂ͗�

Ͳ�DIRITTO DELL’IMPRESA DIGITALE�

Ͳ��/Z/ddK���>>Ζ�DD/E/^dZ��/KE��
�/'/d�>���

/h^ͬϮϬ�

/h^ͬϭϬ�
�

ϲ� �ĨĨŝŶĞͬ/ŶƚĞŐƌĂƚŝǀĂ�;Ă�
ƐĐĞůƚĂ�ƚƌĂͿ� ///�

DĂŶĂŐĞƌŝĂůĞ� &/E�E�/�D�Ed/��>>��^d�Zd�hW� ^��^ͲWͬϭϭ� ϴ� �ĂƌĂƚƚĞƌŝǌǌĂŶƚĞ� ///�
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W�>���/E����Ͳ�^ĞĐŽŶĚŽ�ƉŝĂŶŽ�
�ŽŵƉůĞƐƐŽ��ĐŽƚĞŬŶĞ͕�ǀŝĂ�ƉĞƌ�DŽŶƚĞƌŽŶŝ�ϭϲϱ͕�ϳϯϭϬϬ�>ĞĐĐĞ�;/ƚĂůŝĂͿ�

нϯϵ�ϬϴϯϮ�ϮϵϴϴϮϴ�–�ĚŝĚĂƚƚŝĐĂ͘ĚƐĞΛƵŶŝƐĂůĞŶƚŽ͘ŝƚ�
W��͗�ĚŝƉ͘ƐĐŝĞŶǌĞ͘ĞĐŽŶŽŵŝĂΛĐĞƌƚͲƵŶŝůĞ͘ŝƚͲ��ŽĚŝĐĞ�hŶŝǀŽĐŽ�hĨĨŝĐŝŽ͗�ϰDy,ϴ��

�

DĂŶĂŐĞƌŝĂůĞ�

�hŶ�ŝŶƐĞŐŶĂŵĞŶƚŽ�Ă�ƐĐĞůƚĂ�ƚƌĂ͗�

Ͳ�WZK��^^/���d��EK>K'/��W�Z�>��
dZ�^&KZD��/KE���/'/d�>��

Ͳ�^/^d�D/�/E&KZD�d/s/�'�K'Z�&/�/�

�

/E'Ͳ/E�ͬϯϱ�

DͲ''ZͬϬϮ�

ϲ� �ĨĨŝŶĞͬ/ŶƚĞŐƌĂƚŝǀĂ�;Ă�
ƐĐĞůƚĂ�ƚƌĂͿ� ///�

DĂŶĂŐĞƌŝĂůĞ� DK��>>/��/��Ͳ�h^/E�^^� ^��^ͲWͬϬϴ� ϲ� �ĂƌĂƚƚĞƌŝǌǌĂŶƚĞ� ///�

DĂŶĂŐĞƌŝĂůĞ�

hŶ�ŝŶƐĞŐŶĂŵĞŶƚŽ�Ă�ƐĐĞůƚĂ�ƚƌĂ͗�

Ͳ�KZ'�E/����/KE����/�E��>��

Ͳ�^/^d�D/��/��h^/E�^^�/Ed�>>/'�E���

�

^��^ͲWͬϭϬ�

^��^ͲWͬϬϳ�

ϲ� �ĂƌĂƚƚĞƌŝǌǌĂŶƚĞ�;Ă�
ƐĐĞůƚĂ�ƚƌĂͿ� ///�

DĂŶĂŐĞƌŝĂůĞ� >��KZ�dKZ/K��KE�>��/DWZ�^�� � ϱ�

hůƚĞƌŝŽƌŝ�Ăƚƚŝǀŝƚă�
ĨŽƌŵĂƚŝǀĞͬĂůƚƌĞ�
ĐŽŶŽƐĐĞŶǌĞ�Ƶƚŝůŝ�
ŵŽŶĚŽ�ĚĞů�ůĂǀŽƌŽ�

///�

DĂŶĂŐĞƌŝĂůĞ� WZKs��&/E�>�� � ϯ� WƌŽǀĂ�ĨŝŶĂůĞ� ///�

DĂŶĂŐĞƌŝĂůĞ� d/ZK�/E/K�&KZD�d/sK� � ϲ�

hůƚĞƌŝŽƌŝ�Ăƚƚŝǀŝƚă�
ĨŽƌŵĂƚŝǀĞͬƚŝƌŽĐŝŶŝ�
ĨŽƌŵĂƚŝǀŝ�Ğ�Ěŝ�
ŽƌŝĞŶƚĂŵĞŶƚŽ�

///�

�
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W�>���/E����Ͳ�^ĞĐŽŶĚŽ�ƉŝĂŶŽ�
�ŽŵƉůĞƐƐŽ��ĐŽƚĞŬŶĞ͕�ǀŝĂ�ƉĞƌ�DŽŶƚĞƌŽŶŝ�ϭϲϱ͕�ϳϯϭϬϬ�>ĞĐĐĞ�;/ƚĂůŝĂͿ�

нϯϵ�ϬϴϯϮ�ϮϵϴϴϮϴ�–�ĚŝĚĂƚƚŝĐĂ͘ĚƐĞΛƵŶŝƐĂůĞŶƚŽ͘ŝƚ�
W��͗�ĚŝƉ͘ƐĐŝĞŶǌĞ͘ĞĐŽŶŽŵŝĂΛĐĞƌƚͲƵŶŝůĞ͘ŝƚͲ��ŽĚŝĐĞ�hŶŝǀŽĐŽ�hĨĨŝĐŝŽ͗�ϰDy,ϴ��

�

W/�EK��/�^dh�/K��͘�͘�ϮϬϮϱͲϮϬϮϲ�

�KZ^K��/�>�hZ���

>ϯϯ���KEKD/�͕�&/E�E�����/EEKs��/KE��

�

WĞƌĐŽƌƐŽ�
;ĐƵƌƌŝĐƵůƵŵͿ� ��EKD/E��/KE��/E^�'E�D�EdK� ^^�� �&h� dŝƉŽůŽŐŝĂ�Ăƚƚŝǀŝƚă�ĨŽƌŵĂƚŝǀĂ�;d�&Ϳ�

�ŶŶŽ�Ěŝ�
ĐŽƌƐŽ�

�ŽŵƵŶĞ� ��KEKD/����/�E��>��� ^��^ͲWͬϬϳ� ϴ� �ĂƐĞ� /�

�ŽŵƵŶĞ� �/Z/ddK�WZ/s�dK�����/��KEdZ�dd/�
&/E�E�/�Z/� /h^ͬϬϭ� ϴ� �ĂƐĞ� /�

�ŽŵƵŶĞ� >/E'h��/E'>�^��� >Ͳ>/EͬϭϮ� ϲ� �ĨĨŝŶĞͬ/ŶƚĞŐƌĂƚŝǀĂ� /�

�ŽŵƵŶĞ� D�d�D�d/�����>��KZ�dKZ/K� ^��^Ͳ^ͬϬϲ� ϴ� �ĂƐĞ� /�

�ŽŵƵŶĞ� D/�ZK��KEKD/�� ^��^ͲWͬϬϭ� ϴ� �ĂƐĞ� /�

�ŽŵƵŶĞ� ^d�d/^d/���/� ^��^Ͳ^ͬϬϭ� ϴ� �ĂƌĂƚƚĞƌŝǌǌĂŶƚĞ� /�

�ŽŵƵŶĞ� �/'���d����/Ed�>>/'�E����Zd/&/�/�>��
;/�KE�/d��/E&KZD�d/��Ϳ� /E'Ͳ/E&ͬϬϱ� ϱ�

hůƚĞƌŝŽƌŝ�Ăƚƚŝǀŝƚă�
ĨŽƌŵĂƚŝǀĞͬĂďŝůŝƚă�
ŝŶĨŽƌŵĂƚŝĐŚĞ�

/�

�ŽŵƵŶĞ� /Ed�ZD��/�Z/�&/E�E�/�Z/���&/Ed��,� ^��^ͲWͬϭϭ� ϴ� �ĂƌĂƚƚĞƌŝǌǌĂŶƚĞ� //�

ĐŽŵƵŶĞ� ^�/�E�����>>��&/E�E��� ^��^ͲWͬϬϯ� ϴ� ĐĂƌĂƚƚĞƌŝǌǌĂŶƚĞ� //�

�ŽŵƵŶĞ� D��ZK��KEKD/�� ^��^ͲWͬϬϭ� ϴ� �ĂƌĂƚƚĞƌŝǌǌĂŶƚĞ� //�

�ŽŵƵŶĞ� D�d�D�d/���&/E�E�/�Z/�� ^��^Ͳ^ͬϬϲ� ϴ� �ĂƌĂƚƚĞƌŝǌǌĂŶƚĞ� //�

�ŽŵƵŶĞ� Z�'/KE�Z/��'�E�Z�>������WW>/��d�� ^��^ͲWͬϬϳ� ϴ� �ĂƌĂƚƚĞƌŝǌǌĂŶƚĞ� //�

�ŽŵƵŶĞ� ^d�d/^d/���//� ^��^Ͳ^ͬϬϭ� ϴ� �ĂƌĂƚƚĞƌŝǌǌĂŶƚĞ� //�

�ŽŵƵŶĞ� ^dKZ/����>�W�E^/�ZK���KEKD/�K� ^��^ͲWͬϬϰ� ϴ� �ĂƌĂƚƚĞƌŝǌǌĂŶƚĞ� //�

�ĐŽŶŽŵŝĂ�
ĚĞůůΖŝŶŶŽǀĂǌŝŽŶĞ� �dd/s/d��KW�/KE�>/� � ϭϮ� ��ƐĐĞůƚĂ�ĚĞůůŽ�

ƐƚƵĚĞŶƚĞ� ///�
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W�>���/E����Ͳ�^ĞĐŽŶĚŽ�ƉŝĂŶŽ�
�ŽŵƉůĞƐƐŽ��ĐŽƚĞŬŶĞ͕�ǀŝĂ�ƉĞƌ�DŽŶƚĞƌŽŶŝ�ϭϲϱ͕�ϳϯϭϬϬ�>ĞĐĐĞ�;/ƚĂůŝĂͿ�

нϯϵ�ϬϴϯϮ�ϮϵϴϴϮϴ�–�ĚŝĚĂƚƚŝĐĂ͘ĚƐĞΛƵŶŝƐĂůĞŶƚŽ͘ŝƚ�
W��͗�ĚŝƉ͘ƐĐŝĞŶǌĞ͘ĞĐŽŶŽŵŝĂΛĐĞƌƚͲƵŶŝůĞ͘ŝƚͲ��ŽĚŝĐĞ�hŶŝǀŽĐŽ�hĨĨŝĐŝŽ͗�ϰDy,ϴ��

�

�ĐŽŶŽŵŝĂ�
ĚĞůůΖŝŶŶŽǀĂǌŝŽŶĞ� ��KEKD�dZ/�� ^��^ͲWͬϬϱ� ϴ� �ĂƌĂƚƚĞƌŝǌǌĂŶƚĞ� ///�

�ĐŽŶŽŵŝĂ�
ĚĞůůΖŝŶŶŽǀĂǌŝŽŶĞ�

�KEdZ�dd/�W�Z�>��Wh��>/���
�DD/E/^dZ��/KE�� /h^ͬϭϬ� ϵ� �ĂƌĂƚƚĞƌŝǌǌĂŶƚĞ� ///�

�ĐŽŶŽŵŝĂ�
ĚĞůůΖŝŶŶŽǀĂǌŝŽŶĞ�

&/E�E�/�D�Ed/�W�Z�>Ζ/EEKs��/KE����
>��^d�ZdͲhW� ^��^ͲWͬϭϭ� ϴ� �ĂƌĂƚƚĞƌŝǌǌĂŶƚĞ� ///�

�ĐŽŶŽŵŝĂ�
ĚĞůůΖŝŶŶŽǀĂǌŝŽŶĞ� ��KEKD/��/E�h^dZ/�>�� ^��^ͲWͬϬϭ� ϴ� �ĂƌĂƚƚĞƌŝǌǌĂŶƚĞ� ///�

�ĐŽŶŽŵŝĂ�
ĚĞůůΖŝŶŶŽǀĂǌŝŽŶĞ�

hŶ�ŝŶƐĞŐŶĂŵĞŶƚŽ�Ă�ƐĐĞůƚĂ�ƚƌĂ͗�

Ͳ���KEKD/����'�^d/KE����>>��
/DWZ�^��

Ͳ�D�d�D�d/���W�Z�>���WW>/���/KE/�
��KEKD/�,����&/E�E�/�Z/��
�

�

^��^ͲWͬϬϴ�

^��^Ͳ^ͬϬϲ�
�

ϴ� �ĨĨŝŶĞͬ/ŶƚĞŐƌĂƚŝǀĂ�
;Ă�ƐĐĞůƚĂ�ƚƌĂͿ� ///�

�ĐŽŶŽŵŝĂ�
ĚĞůůΖŝŶŶŽǀĂǌŝŽŶĞ�

hŶ�ŝŶƐĞŐŶĂŵĞŶƚŽ�Ă�ƐĐĞůƚĂ�ƚƌĂ͗�

Ͳ�ECONOMIA DELL’INNOVAZIONE�

Ͳ�WK>/d/�,���D�/�Ed�>/͗�^dKZ/����
d�KZ/��;DK�h>K�/���DK�h>K�//Ϳ�
�

�

^��^ͲWͬϬϭ�

^��^ͲWͬϬϰ�

^��^ͲWͬϭϮ�

ϴ� �ĨĨŝŶĞͬ/ŶƚĞŐƌĂƚŝǀĂ�
;Ă�ƐĐĞůƚĂ�ƚƌĂͿ� ///�

�ĐŽŶŽŵŝĂ�
ĚĞůůΖŝŶŶŽǀĂǌŝŽŶĞ� WZKs��&/E�>�� � ϰ� WƌŽǀĂ�ĨŝŶĂůĞ� ///�

�ĐŽŶŽŵŝĂ�
ĚĞůůΖŝŶŶŽǀĂǌŝŽŶĞ� d/ZK�/E/K�&KZD�d/sK� � ϰ�

hůƚĞƌŝŽƌŝ�Ăƚƚŝǀŝƚă�
ĨŽƌŵĂƚŝǀĞͬƚŝƌŽĐŝŶŝ�
ĨŽƌŵĂƚŝǀŝ�Ğ�Ěŝ�
ŽƌŝĞŶƚĂŵĞŶƚŽ�

///�

�ĐŽŶŽŵŝĂ�
ĚĞůůΖŝŶŶŽǀĂǌŝŽŶĞ� >��KZ�dKZ/K��KE��Ed/����/DWZ�^�� � ϰ�

hůƚĞƌŝŽƌŝ�Ăƚƚŝǀŝƚă�
ĨŽƌŵĂƚŝǀĞͬĂůƚƌĞ�
ĐŽŶŽƐĐĞŶǌĞ�Ƶƚŝůŝ�
ŵŽŶĚŽ�ĚĞů�ůĂǀŽƌŽ�

///�

&ŝŶĂŶǌŝĂƌŝŽ� �dd/s/d��KW�/KE�>/� � ϭϮ� ��ƐĐĞůƚĂ�ĚĞůůŽ�
ƐƚƵĚĞŶƚĞ� ///�

&ŝŶĂŶǌŝĂƌŝŽ� ��KEKD�dZ/�� ^��^ͲWͬϬϱ� ϴ� �ĂƌĂƚƚĞƌŝǌǌĂŶƚĞ� ///�

&ŝŶĂŶǌŝĂƌŝŽ� �/Z/ddK�dZ/�hd�Z/K�W�Z�>���dd/s/d��
&/E�E�/�Z/�� /h^ͬϭϮ� ϵ� �ĂƌĂƚƚĞƌŝǌǌĂŶƚĞ� ///�
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W�>���/E����Ͳ�^ĞĐŽŶĚŽ�ƉŝĂŶŽ�
�ŽŵƉůĞƐƐŽ��ĐŽƚĞŬŶĞ͕�ǀŝĂ�ƉĞƌ�DŽŶƚĞƌŽŶŝ�ϭϲϱ͕�ϳϯϭϬϬ�>ĞĐĐĞ�;/ƚĂůŝĂͿ�

нϯϵ�ϬϴϯϮ�ϮϵϴϴϮϴ�–�ĚŝĚĂƚƚŝĐĂ͘ĚƐĞΛƵŶŝƐĂůĞŶƚŽ͘ŝƚ�
W��͗�ĚŝƉ͘ƐĐŝĞŶǌĞ͘ĞĐŽŶŽŵŝĂΛĐĞƌƚͲƵŶŝůĞ͘ŝƚͲ��ŽĚŝĐĞ�hŶŝǀŽĐŽ�hĨĨŝĐŝŽ͗�ϰDy,ϴ��

�

&ŝŶĂŶǌŝĂƌŝŽ� ��E�,�����^^/�hZ��/KE/� ^��^ͲWͬϭϭ� ϴ� �ĂƌĂƚƚĞƌŝǌǌĂŶƚĞ� ///�

&ŝŶĂŶǌŝĂƌŝŽ� &/E�E�/�>����KZWKZ�d��Z�WKZd/E'� ^��^ͲWͬϬϳ� ϴ� �ĂƌĂƚƚĞƌŝǌǌĂŶƚĞ� ///�

&ŝŶĂŶǌŝĂƌŝŽ� WZKs��&/E�>�� � ϰ� WƌŽǀĂ�ĨŝŶĂůĞ� ///�

&ŝŶĂŶǌŝĂƌŝŽ�

hŶ�ŝŶƐĞŐŶĂŵĞŶƚŽ�Ă�ƐĐĞůƚĂ�ƚƌĂ͗�

Ͳ�D�d�D�d/���W�Z�>���WW>/���/KE/�
��KEKD/�,����&/E�E�/�Z/��

Ͳ���KEKD/����>�D�Z��dK�
DK�/>/�Z��

�

^��^Ͳ^ͬϬϲ�

�

^��^ͲWͬϭϭ�

ϴ� �ĨĨŝŶĞͬ/ŶƚĞŐƌĂƚŝǀĂ�
;Ă�ƐĐĞůƚĂ�ƚƌĂͿ� ///�

&ŝŶĂŶǌŝĂƌŝŽ�

hŶ�ŝŶƐĞŐŶĂŵĞŶƚŽ�Ă�ƐĐĞůƚĂ�ƚƌĂ͗�

Ͳ�WK>/d/�����KEKD/�����DKE�d�Z/��

Ͳ���KEKD/���KDWKZd�D�Ed�>��

^��^ͲWͬϬϮ� ϴ� �ĨĨŝŶĞͬ/ŶƚĞŐƌĂƚŝǀĂ�
;Ă�ƐĐĞůƚĂ�ƚƌĂͿ� ///�

&ŝŶĂŶǌŝĂƌŝŽ� >��KZ�dKZ/K��KE��Ed/����/DWZ�^�� � ϰ�

hůƚĞƌŝŽƌŝ�Ăƚƚŝǀŝƚă�
ĨŽƌŵĂƚŝǀĞͬĂůƚƌĞ�
ĐŽŶŽƐĐĞŶǌĞ�Ƶƚŝůŝ�
ŵŽŶĚŽ�ĚĞů�ůĂǀŽƌŽ�

///�

&ŝŶĂŶǌŝĂƌŝŽ� d/ZK�/E/K�&KZD�d/sK� � ϰ�

hůƚĞƌŝŽƌŝ�Ăƚƚŝǀŝƚă�
ĨŽƌŵĂƚŝǀĞͬƚŝƌŽĐŝŶŝ�
ĨŽƌŵĂƚŝǀŝ�Ğ�Ěŝ�
ŽƌŝĞŶƚĂŵĞŶƚŽ�

///�
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�ŽŵƉůĞƐƐŽ��ĐŽƚĞŬŶĞ͕�ǀŝĂ�ƉĞƌ�DŽŶƚĞƌŽŶŝ�ϭϲϱ͕�ϳϯϭϬϬ�>ĞĐĐĞ�;/ƚĂůŝĂͿ�

нϯϵ�ϬϴϯϮ�ϮϵϴϴϮϴ�–�ĚŝĚĂƚƚŝĐĂ͘ĚƐĞΛƵŶŝƐĂůĞŶƚŽ͘ŝƚ�
W��͗�ĚŝƉ͘ƐĐŝĞŶǌĞ͘ĞĐŽŶŽŵŝĂΛĐĞƌƚͲƵŶŝůĞ͘ŝƚͲ��ŽĚŝĐĞ�hŶŝǀŽĐŽ�hĨĨŝĐŝŽ͗�ϰDy,ϴ��

�

W/�EK��/�^dh�/K��͘�͘�ϮϬϮϱͲϮϬϮϲ�

�KZ^K��/�>�hZ���D�'/^dZ�>��

>Dϭϱͬϱϲ���d/���D�dK�/�W�Z�>�����/^/KE/���KEKD/�,����&/E�E�/�Z/��;���/&Z/Ϳ�

�

WĞƌĐŽƌƐŽ�
;ĐƵƌƌŝĐƵůƵŵͿ� �ĞŶŽŵŝŶĂǌŝŽŶĞ�ŝŶƐĞŐŶĂŵĞŶƚŽ� ^^�� �&h� dŝƉŽůŽŐŝĂ�Ăƚƚŝǀŝƚă�

ĨŽƌŵĂƚŝǀĂ�;d�&Ϳ�
�ŶŶŽ�Ěŝ�
ĐŽƌƐŽ�

�ŽŵƵŶĞ� DK��>>/���WZ�s/^/KE/�W�Z�^�Z/��
^dKZ/�,�� ^��^Ͳ^ͬϬϭ� ϲ� �ĂƌĂƚƚĞƌŝǌǌĂŶƚĞ� /�

�ŽŵƵŶĞ� D�dK�/�^dK��^d/�/�W�Z�>Ζ��KEKD/��
��>��&/E�E��� ^��^Ͳ^ͬϬϲ� ϭϮ� �ĂƌĂƚƚĞƌŝǌǌĂŶƚĞ� /�

�ŽŵƵŶĞ� Z/^<�D�E�'�D�Ed� ^��^ͲWͬϭϭ� ϲ� �ĂƌĂƚƚĞƌŝǌǌĂŶƚĞ� /�

�ŽŵƵŶĞ� WK>/d/�,����KEKD/�,�͕�/E��Zd�����
��&/E�E��� ^��^ͲWͬϬϮ� ϭϮ� �ĂƌĂƚƚĞƌŝǌǌĂŶƚĞ� /�

�ŽŵƵŶĞ� ��d��>����KE�
ZͬWzd,KEͬ�y��>ͬD�d>��� � ϰ�

hůƚĞƌŝŽƌŝ�Ăƚƚŝǀŝƚă�
ĨŽƌŵĂƚŝǀĞͬĂůƚƌĞ�
ĐŽŶŽƐĐĞŶǌĞ�Ƶƚŝůŝ�
ŵŽŶĚŽ�ĚĞů�ůĂǀŽƌŽ�

/�

�ŽŵƵŶĞ� �/Z/ddK��KDD�Z�/�>������/�^�Zs/�/�
&/E�E�/�Z/� /h^ͬϬϰ� ϲ� �ĂƌĂƚƚĞƌŝǌǌĂŶƚĞ� /�

�ŽŵƵŶĞ� ��KEKD�dZ/���s�E��d����
D��,/E��>��ZE/E'� ^��^ͲWͬϬϱ� ϭϮ� �ĂƌĂƚƚĞƌŝǌǌĂŶƚĞ� /�

�ŽŵƵŶĞ� �dd/s/d��KW�/KE�>/� � ϴ� ��ƐĐĞůƚĂ�ĚĞůůŽ�
ƐƚƵĚĞŶƚĞ� /�

&ŝŶĂŶǌĂ�Ğ�
ĂƐƐŝĐƵƌĂǌŝŽŶŝ�

d��E/�,���ddh�Z/�>/�W�Z�>��
�^^/�hZ��/KE/� ^��^Ͳ^ͬϬϲ� ϲ� �ĨĨŝŶĞͬ/ŶƚĞŐƌĂƚŝǀĂ� /�

�ĐŽŶŽŵŝĐŽ� ^dKZ/����>>Ζ�E�>/^/���KEKD/��� ^��^ͲWͬϬϰ� ϲ� �ĨĨŝŶĞͬ/ŶƚĞŐƌĂƚŝǀĂ� /�

&ŝŶĂŶǌĂ�Ğ�
ĂƐƐŝĐƵƌĂǌŝŽŶŝ� ��E�,����/Ed�ZE�>�'Ks�ZE�E��� ^��^ͲWͬϭϭ� ϲ� �ĨĨŝŶĞͬ/ŶƚĞŐƌĂƚŝǀĂ� //�

&ŝŶĂŶǌĂ�Ğ�
ĂƐƐŝĐƵƌĂǌŝŽŶŝ� �^^�d�D�E�'�D�Ed� ^��^ͲWͬϭϭ� ϲ� �ĂƌĂƚƚĞƌŝǌǌĂŶƚĞ� //�
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DIPARTIMENTO DI SCIENZE DELL’ECONOMIA�

W�>���/E����Ͳ�^ĞĐŽŶĚŽ�ƉŝĂŶŽ�
�ŽŵƉůĞƐƐŽ��ĐŽƚĞŬŶĞ͕�ǀŝĂ�ƉĞƌ�DŽŶƚĞƌŽŶŝ�ϭϲϱ͕�ϳϯϭϬϬ�>ĞĐĐĞ�;/ƚĂůŝĂͿ�

нϯϵ�ϬϴϯϮ�ϮϵϴϴϮϴ�–�ĚŝĚĂƚƚŝĐĂ͘ĚƐĞΛƵŶŝƐĂůĞŶƚŽ͘ŝƚ�
W��͗�ĚŝƉ͘ƐĐŝĞŶǌĞ͘ĞĐŽŶŽŵŝĂΛĐĞƌƚͲƵŶŝůĞ͘ŝƚͲ��ŽĚŝĐĞ�hŶŝǀŽĐŽ�hĨĨŝĐŝŽ͗�ϰDy,ϴ��

�

&ŝŶĂŶǌĂ�Ğ�
ĂƐƐŝĐƵƌĂǌŝŽŶŝ�

DK��>>/�^d�d/^d/�/�W�Z�>��
s�>hd��/KE����/�Z/^�,/��D�/�Ed�>/�
/E�&/E�E���

^��^Ͳ^ͬϬϭ� ϲ� �ĨĨŝŶĞͬ/ŶƚĞŐƌĂƚŝǀĂ� //�

&ŝŶĂŶǌĂ�Ğ�
ĂƐƐŝĐƵƌĂǌŝŽŶŝ�

��d/����E�>/^/���>�
�KDWKZd�D�EdK���>�
�KE^hD�dKZ��

^��^ͲWͬϬϴ� ϲ� �ĨĨŝŶĞͬ/ŶƚĞŐƌĂƚŝǀĂ� //�

&ŝŶĂŶǌĂ�Ğ�
ĂƐƐŝĐƵƌĂǌŝŽŶŝ� &/E�E���>��� � ϰ�

hůƚĞƌŝŽƌŝ�Ăƚƚŝǀŝƚă�
ĨŽƌŵĂƚŝǀĞͬĂůƚƌĞ�
ĐŽŶŽƐĐĞŶǌĞ�Ƶƚŝůŝ�
ŵŽŶĚŽ�ĚĞů�ůĂǀŽƌŽ�

//�

&ŝŶĂŶǌĂ�Ğ�
ĂƐƐŝĐƵƌĂǌŝŽŶŝ� �E'>/^,�&KZ���KEKD/�^�;/�KE�/d�Ϳ� >Ͳ>/EͬϭϮ� ϰ�

hůƚĞƌŝŽƌŝ�Ăƚƚŝǀŝƚă�
ĨŽƌŵĂƚŝǀĞͬƵůƚĞƌŝŽƌŝ�

ĐŽŶŽƐĐĞŶǌĞ�
ůŝŶŐƵŝƐƚŝĐŚĞ�

//�

&ŝŶĂŶǌĂ�Ğ�
ĂƐƐŝĐƵƌĂǌŝŽŶŝ� d/ZK�/E/K�&KZD�d/sK� � ϴ�

hůƚĞƌŝŽƌŝ�Ăƚƚŝǀŝƚă�
ĨŽƌŵĂƚŝǀĞͬƚŝƌŽĐŝŶŝ�
ĨŽƌŵĂƚŝǀŝ�Ğ�Ěŝ�
ŽƌŝĞŶƚĂŵĞŶƚŽ�

//�

&ŝŶĂŶǌĂ�Ğ�
ĂƐƐŝĐƵƌĂǌŝŽŶŝ� WZKs��&/E�>�� � ϴ� WƌŽǀĂ�ĨŝŶĂůĞ� //�

�ĐŽŶŽŵŝĐŽ� ��E�,����/Ed�ZE�>�'Ks�ZE�E��� ^��^ͲWͬϭϭ� ϲ� �ĂƌĂƚƚĞƌŝǌǌĂŶƚĞ� //�

�ĐŽŶŽŵŝĐŽ� ��KEKD/��/Ed�ZE��/KE�>�� ^��^ͲWͬϬϭ� ϲ� �ĂƌĂƚƚĞƌŝǌǌĂŶƚĞ� //�

�ĐŽŶŽŵŝĐŽ�
��KEKD/����WK>/d/���
��>>Ζ�D�/�Ed������>>��Z/^KZ^��
�E�Z'�d/�,��

^��^ͲWͬϬϮ� ϲ� �ĨĨŝŶĞͬ/ŶƚĞŐƌĂƚŝǀĂ� //�

�ĐŽŶŽŵŝĐŽ� &/E�E���Wh��>/����s�E��d�� ^��^ͲWͬϬϯ� ϲ� �ĨĨŝŶĞͬ/ŶƚĞŐƌĂƚŝǀĂ� //�

�ĐŽŶŽŵŝĐŽ� WK>/�z��s�>h�d/KE�>��� � ϰ�

hůƚĞƌŝŽƌŝ�Ăƚƚŝǀŝƚă�
ĨŽƌŵĂƚŝǀĞͬĂůƚƌĞ�
ĐŽŶŽƐĐĞŶǌĞ�Ƶƚŝůŝ�
ŵŽŶĚŽ�ĚĞů�ůĂǀŽƌŽ�

//�

�ĐŽŶŽŵŝĐŽ� �E'>/^,�&KZ���KEKD/�^�;/�KE�/d�Ϳ� >Ͳ>/EͬϭϮ� ϰ�

hůƚĞƌŝŽƌŝ�Ăƚƚŝǀŝƚă�
ĨŽƌŵĂƚŝǀĞͬƵůƚĞƌŝŽƌŝ�

ĐŽŶŽƐĐĞŶǌĞ�
ůŝŶŐƵŝƐƚŝĐŚĞ�

//�
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нϯϵ�ϬϴϯϮ�ϮϵϴϴϮϴ�–�ĚŝĚĂƚƚŝĐĂ͘ĚƐĞΛƵŶŝƐĂůĞŶƚŽ͘ŝƚ�
W��͗�ĚŝƉ͘ƐĐŝĞŶǌĞ͘ĞĐŽŶŽŵŝĂΛĐĞƌƚͲƵŶŝůĞ͘ŝƚͲ��ŽĚŝĐĞ�hŶŝǀŽĐŽ�hĨĨŝĐŝŽ͗�ϰDy,ϴ��

�

�ĐŽŶŽŵŝĐŽ� d/ZK�/E/K�&KZD�d/sK� � ϴ�

hůƚĞƌŝŽƌŝ�Ăƚƚŝǀŝƚă�
ĨŽƌŵĂƚŝǀĞͬƚŝƌŽĐŝŶŝ�
ĨŽƌŵĂƚŝǀŝ�Ğ�Ěŝ�
ŽƌŝĞŶƚĂŵĞŶƚŽ�

//�

�ĐŽŶŽŵŝĐŽ� WZKs��&/E�>�� � ϴ� WƌŽǀĂ�ĨŝŶĂůĞ� //�

�
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�ŽŵƉůĞƐƐŽ��ĐŽƚĞŬŶĞ͕�ǀŝĂ�ƉĞƌ�DŽŶƚĞƌŽŶŝ�ϭϲϱ͕�ϳϯϭϬϬ�>ĞĐĐĞ�;/ƚĂůŝĂͿ�

нϯϵ�ϬϴϯϮ�ϮϵϴϴϮϴ�–�ĚŝĚĂƚƚŝĐĂ͘ĚƐĞΛƵŶŝƐĂůĞŶƚŽ͘ŝƚ�
W��͗�ĚŝƉ͘ƐĐŝĞŶǌĞ͘ĞĐŽŶŽŵŝĂΛĐĞƌƚͲƵŶŝůĞ͘ŝƚͲ��ŽĚŝĐĞ�hŶŝǀŽĐŽ�hĨĨŝĐŝŽ͗�ϰDy,ϴ��

�

W/�EK��/�^dh�/K��͘�͘�ϮϬϮϱͲϮϬϮϲ�

�KZ^K��/�>�hZ���D�'/^dZ�>��

>Dϳϳ�D�E�'�D�Ed͕��KEdZK>>K���&/E�E����KE�/��

�

�hZZ/�h>hD��KEdZK>>K�D�E�'�Z/�>�����͘/͘�

��EKD/E��/KE��/E^�'E�D�EdK� ^^�� �&h� dŝƉŽůŽŐŝĂ�Ăƚƚŝǀŝƚă�
ĨŽƌŵĂƚŝǀĂ�;d�&Ϳ�

�ŶŶŽ�Ěŝ�
ĐŽƌƐŽ�

VALUTAZIONI STRATEGICHE D’AZIENDA E STRUMENTI 
�/��h^/E�^^�/Ed�>>/'�E���� ^��^ͲWͬϬϳ� ϭϮ� �ĂƌĂƚƚĞƌŝǌǌĂŶƚĞ� /�

hŶ�ŝŶƐĞŐŶĂŵĞŶƚŽ�Ă�ƐĐĞůƚĂ�ƚƌĂ͗�

Ͳ��E'>/^,�&KZ���KEKD/�^��E��/Ed�ZE�d/KE�>�
Z�>�d/KE^�

Ͳ�>/E'h��&Z�E��^��

�

>Ͳ>/EͬϭϮ�

>Ͳ>/EͬϬϰ�

ϲ� �ĨĨŝŶĞͬ/ŶƚĞŐƌĂƚŝǀĂ�;Ă�
ƐĐĞůƚĂ�ƚƌĂͿ� /�

�/Z/ddK�dZ/�hd�Z/K����KDW>/�E���&/^��>��� /h^ͬϭϮ� ϲ� �ĂƌĂƚƚĞƌŝǌǌĂŶƚĞ� /�

��E�,����/Ed�ZE�>�'Ks�ZE�E��� ^��^ͲWͬϭϭ� ϲ� �ĂƌĂƚƚĞƌŝǌǌĂŶƚĞ� /�

hŶ�ŝŶƐĞŐŶĂŵĞŶƚŽ�Ă�ƐĐĞůƚĂ�ƚƌĂ͗�

Ͳ�D�Z<�d/E'��E�>zd/�^�

Ͳ�^dZhD�Ed/�W�Z�>��^K^d�E/�/>/d���D�/�Ed�>��
E�>>����/�E���

�

^��^ͲWͬϬϴ�

^��^ͲWͬϭϯ�

ϲ� �ĂƌĂƚƚĞƌŝǌǌĂŶƚĞ�;Ă�
ƐĐĞůƚĂ�ƚƌĂͿ� /�

���/^/KE/���^dZ�d�'/���KE�/͘�͘� ^��^ͲWͬϬϴ� ϭϮ� �ĂƌĂƚƚĞƌŝǌǌĂŶƚĞ� /�

>��KZ�dKZ/K��KE�>��/DWZ�^���/�^/^d�D/��/�
�h^/E�^^�/Ed�>>/'�E�����/�� � ϲ�

hůƚĞƌŝŽƌŝ�Ăƚƚŝǀŝƚă�
ĨŽƌŵĂƚŝǀĞͬĂůƚƌĞ�
ĐŽŶŽƐĐĞŶǌĞ�Ƶƚŝůŝ�
ŵŽŶĚŽ�ĚĞů�ůĂǀŽƌŽ�

/�

D�E�'�Z/�>����KhEd/E'�� ^��^ͲWͬϬϳ� ϲ� �ĂƌĂƚƚĞƌŝǌǌĂŶƚĞ� /�

D�E�'�D�Ed��KEdZK>�W�Z�>�����/^/KE/���/�E��>/�� ^��^ͲWͬϬϳ� ϲ� �ĂƌĂƚƚĞƌŝǌǌĂŶƚĞ� /�

WK>/d/�,��D��ZK��KEKD/�,������>�>�sKZK� ^��^ͲWͬϬϮ� ϭϮ� �ĂƌĂƚƚĞƌŝǌǌĂŶƚĞ� //�

hŶ�ŝŶƐĞŐŶĂŵĞŶƚŽ�Ă�ƐĐĞůƚĂ�ƚƌĂ͗�

Ͳ�^d�d/^d/�^�&KZ��h^/E�^^�
^��^Ͳ^ͬϬϭ� ϲ� �ĂƌĂƚƚĞƌŝǌǌĂŶƚĞ�;Ă�

ƐĐĞůƚĂ�ƚƌĂͿ� //�
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нϯϵ�ϬϴϯϮ�ϮϵϴϴϮϴ�–�ĚŝĚĂƚƚŝĐĂ͘ĚƐĞΛƵŶŝƐĂůĞŶƚŽ͘ŝƚ�
W��͗�ĚŝƉ͘ƐĐŝĞŶǌĞ͘ĞĐŽŶŽŵŝĂΛĐĞƌƚͲƵŶŝůĞ͘ŝƚͲ��ŽĚŝĐĞ�hŶŝǀŽĐŽ�hĨĨŝĐŝŽ͗�ϰDy,ϴ��

�

Ͳ�^d�d/^d/�����/�E��>��

WZK:��d�D�E�'�D�Ed� ^��^ͲWͬϬϴ� ϲ� �ĨĨŝŶĞͬ/ŶƚĞŐƌĂƚŝǀĂ� //�

d/ZK�/E/K�&KZD�d/sK� � ϭϲ�

hůƚĞƌŝŽƌŝ�Ăƚƚŝǀŝƚă�
ĨŽƌŵĂƚŝǀĞͬƚŝƌŽĐŝŶŝ�
ĨŽƌŵĂƚŝǀŝ�Ğ�Ěŝ�
ŽƌŝĞŶƚĂŵĞŶƚŽ�

//�

WZKs��&/E�>�� � ϲ� WƌŽǀĂ�ĨŝŶĂůĞ� //�

�dd/s/d��KW�/KE�>/� � ϴ� ��ƐĐĞůƚĂ�ĚĞůůŽ�
ƐƚƵĚĞŶƚĞ� //�

�

�

�hZZ/�h>hD�/DWZ�E�/dKZ/�>/d����&/E�E���W�Z�>Ζ/EEKs��/KE��

�ĞŶŽŵŝŶĂǌŝŽŶĞ�ŝŶƐĞŐŶĂŵĞŶƚŽ� ^^�� �&h� dŝƉŽůŽŐŝĂ�Ăƚƚŝǀŝƚă�
ĨŽƌŵĂƚŝǀĂ�;d�&Ϳ�

�ŶŶŽ�Ěŝ�
ĐŽƌƐŽ�

^dZ�d�'/��W>�EE/E'���DΘ�� ^��^ͲWͬϬϳ� ϭϮ� �ĂƌĂƚƚĞƌŝǌǌĂŶƚĞ� /�

hE�/E^�'E�D�EdK���^��>d��dZ�͗�

Ͳ��E'>/^,�&KZ���KEKD/�^��E��/Ed�ZE�d/KE�>�
Z�>�d/KE^�

Ͳ�>/E'h��&Z�E��^��

�

�

>Ͳ>/EͬϭϮ�

>Ͳ>/EͬϬϰ�

ϲ� �ĨĨŝŶĞͬ/ŶƚĞŐƌĂƚŝǀĂ�;Ă�
ƐĐĞůƚĂ�ƚƌĂͿ� /�

&/E�E�/�D�Ed/��Ζ��/�E��� ^��^ͲWͬϭϭ� ϭϮ� �ĂƌĂƚƚĞƌŝǌǌĂŶƚĞ� /�

&/^��>/d��W�Z�>Ζ/EEKs��/KE�� /h^ͬϭϮ� ϲ� �ĂƌĂƚƚĞƌŝǌǌĂŶƚĞ� /�

/EEKs��/KE��/DWZ�E�/dKZ/�>����^dZ�d�'/���/�
�h^/E�^^� ^��^ͲWͬϬϴ� ϭϮ� �ĂƌĂƚƚĞƌŝǌǌĂŶƚĞ� /�

>��KZ�dKZ/K��KE�>��/DWZ�^���/�/DWZ�E�/dKZ/�>/d�͕�
&/E�E�����/EEKs��/KE���KE�/͘�͘� � ϲ�

hůƚĞƌŝŽƌŝ�Ăƚƚŝǀŝƚă�
ĨŽƌŵĂƚŝǀĞͬĂůƚƌĞ�
ĐŽŶŽƐĐĞŶǌĞ�Ƶƚŝůŝ�
ŵŽŶĚŽ�ĚĞů�ůĂǀŽƌŽ�

/�

�KZWKZ�d��'Ks�ZE�E�����Z/^<��^^�^^D�Ed� ^��^ͲWͬϬϳ� ϲ� �ĂƌĂƚƚĞƌŝǌǌĂŶƚĞ� /�

/E&�Z�E���W�Z���d��^�/�E��� ^��^Ͳ^ͬϬϭ� ϲ� �ĂƌĂƚƚĞƌŝǌǌĂŶƚĞ� /�
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нϯϵ�ϬϴϯϮ�ϮϵϴϴϮϴ�–�ĚŝĚĂƚƚŝĐĂ͘ĚƐĞΛƵŶŝƐĂůĞŶƚŽ͘ŝƚ�
W��͗�ĚŝƉ͘ƐĐŝĞŶǌĞ͘ĞĐŽŶŽŵŝĂΛĐĞƌƚͲƵŶŝůĞ͘ŝƚͲ��ŽĚŝĐĞ�hŶŝǀŽĐŽ�hĨĨŝĐŝŽ͗�ϰDy,ϴ��

�

WK>/d/�,��Wh��>/�,��W�Z�>Ζ/EEKs��/KE����>��
/DWZ�^�� ^��^ͲWͬϬϯ� ϲ� �ĂƌĂƚƚĞƌŝǌǌĂŶƚĞ� //�

��E�,����&/Ed��,� ^��^ͲWͬϭϭ� ϲ� �ĨĨŝŶĞͬ/ŶƚĞŐƌĂƚŝǀĂ� //�

��KEKD�dZ/����D��,/E��>��ZE/E'�W�Z�>��&/E�E�����
/>�D�E�'�D�Ed� ^��^ͲWͬϬϱ� ϲ� �ĂƌĂƚƚĞƌŝǌǌĂŶƚĞ� //�

&/E�E�/�D�Ed/��>>��^d�ZdͲhW� ^��^ͲWͬϭϭ� ϲ� �ĂƌĂƚƚĞƌŝǌǌĂŶƚĞ� //�

d/ZK�/E/K�&KZD�d/sK� � ϭϲ�

hůƚĞƌŝŽƌŝ�Ăƚƚŝǀŝƚă�
ĨŽƌŵĂƚŝǀĞͬƚŝƌŽĐŝŶŝ�
ĨŽƌŵĂƚŝǀŝ�Ğ�Ěŝ�
ŽƌŝĞŶƚĂŵĞŶƚŽ�

//�

WZKs��&/E�>�� � ϲ� WƌŽǀĂ�ĨŝŶĂůĞ� //�

�dd/s/d��KW�/KE�>/� � ϴ� ��ƐĐĞůƚĂ�ĚĞůůŽ�
ƐƚƵĚĞŶƚĞ� //�

�

�

�hZZ/�h>hD�D�E�'�D�Ed���>>��dZ�^&KZD��/KE���/'/d�>��

�ĞŶŽŵŝŶĂǌŝŽŶĞ�ŝŶƐĞŐŶĂŵĞŶƚŽ� ^^�� �&h� dŝƉŽůŽŐŝĂ�Ăƚƚŝǀŝƚă�
ĨŽƌŵĂƚŝǀĂ�;d�&Ϳ�

�ŶŶŽ�Ěŝ�
ĐŽƌƐŽ�

VALUTAZIONI STRATEGICHE D’AZIENDA E TRANSIZIONE 
�/'/d�>�� ^��^ͲWͬϬϳ� ϭϮ� �ĂƌĂƚƚĞƌŝǌǌĂŶƚĞ� /�

hŶ�ŝŶƐĞŐŶĂŵĞŶƚŽ�Ă�ƐĐĞůƚĂ�ƚƌĂ͗�

Ͳ��E'>/^,�&KZ���KEKD/�^��E��/Ed�ZE�d/KE�>�
Z�>�d/KE^�

Ͳ�>/E'h��&Z�E��^��

�

>Ͳ>/EͬϭϮ�

>Ͳ>/EͬϬϰ�

ϲ� �ĨĨŝŶĞͬ/ŶƚĞŐƌĂƚŝǀĂ�;Ă�
ƐĐĞůƚĂ�ƚƌĂͿ� /�

�/Z/ddK���>>��'Ks�ZE�E�����>>Ζ/DWZ�^����
d��EK>K'/��/Ed�>>/'�Ed/� /h^ͬϬϰ� ϲ� �ĂƌĂƚƚĞƌŝǌǌĂŶƚĞ� /�

��E�����&/E�E��� ^��^ͲWͬϭϭ� ϲ� �ĂƌĂƚƚĞƌŝǌǌĂŶƚĞ� /�

/EEKs��/KE��d��EK>K'/���E�/�WZK��^^/��/�
WZK�h�/KE�� ^��^ͲWͬϭϯ� ϲ� �ĂƌĂƚƚĞƌŝǌǌĂŶƚĞ� /�

D�E�'�D�Ed�^dZ�d�'/�K��KE�/͘�͘� ^��^ͲWͬϬϴ� ϭϮ� �ĂƌĂƚƚĞƌŝǌǌĂŶƚĞ� /�
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DIPARTIMENTO DI SCIENZE DELL’ECONOMIA�

W�>���/E����Ͳ�^ĞĐŽŶĚŽ�ƉŝĂŶŽ�
�ŽŵƉůĞƐƐŽ��ĐŽƚĞŬŶĞ͕�ǀŝĂ�ƉĞƌ�DŽŶƚĞƌŽŶŝ�ϭϲϱ͕�ϳϯϭϬϬ�>ĞĐĐĞ�;/ƚĂůŝĂͿ�

нϯϵ�ϬϴϯϮ�ϮϵϴϴϮϴ�–�ĚŝĚĂƚƚŝĐĂ͘ĚƐĞΛƵŶŝƐĂůĞŶƚŽ͘ŝƚ�
W��͗�ĚŝƉ͘ƐĐŝĞŶǌĞ͘ĞĐŽŶŽŵŝĂΛĐĞƌƚͲƵŶŝůĞ͘ŝƚͲ��ŽĚŝĐĞ�hŶŝǀŽĐŽ�hĨĨŝĐŝŽ͗�ϰDy,ϴ��

�

>��KZ�dKZ/K��/�dZ�^&KZD��/KE���/'/d�>����/͘�͘�
W�Z�>��/DWZ�^�� � ϲ�

hůƚĞƌŝŽƌŝ�Ăƚƚŝǀŝƚă�
ĨŽƌŵĂƚŝǀĞͬĂůƚƌĞ�
ĐŽŶŽƐĐĞŶǌĞ�Ƶƚŝůŝ�
ŵŽŶĚŽ�ĚĞů�ůĂǀŽƌŽ�

/�

�/'/d�>����KhEd/E'����h�/d/E'� ^��^ͲWͬϬϳ� ϲ� �ĂƌĂƚƚĞƌŝǌǌĂŶƚĞ� /�

^d�d/^d/�^�&KZ���d���E�>z^d� ^��^Ͳ^ͬϬϭ� ϲ� �ĂƌĂƚƚĞƌŝǌǌĂŶƚĞ� /�

WK>/d/�,��D��ZK��KEKD/�,������>�>�sKZK� ^��^ͲWͬϬϮ� ϭϮ� �ĂƌĂƚƚĞƌŝǌǌĂŶƚĞ� //�

DK��>>/��/��h^/E�^^�Z�WKZd/E'� ^��^ͲWͬϬϳ� ϲ� �ĨĨŝŶĞͬ/ŶƚĞŐƌĂƚŝǀĂ� //�

hŶ�ŝŶƐĞŐŶĂŵĞŶƚŽ�Ă�ƐĐĞůƚĂ�ƚƌĂ͗�

Ͳ�WZK��^^/�'�^d/KE�>/��KE�/͘�͘�

Ͳ��,�E'��D�E�'�D�Ed�

^��^ͲWͬϬϴ� ϲ� �ĂƌĂƚƚĞƌŝǌǌĂŶƚĞ�;Ă�
ƐĐĞůƚĂ�ƚƌĂͿ� //�

d/ZK�/E/K�&KZD�d/sK� � ϭϲ�

hůƚĞƌŝŽƌŝ�Ăƚƚŝǀŝƚă�
ĨŽƌŵĂƚŝǀĞͬƚŝƌŽĐŝŶŝ�
ĨŽƌŵĂƚŝǀŝ�Ğ�Ěŝ�
ŽƌŝĞŶƚĂŵĞŶƚŽ�

//�

WZKs��&/E�>�� � ϲ� WƌŽǀĂ�ĨŝŶĂůĞ� //�

�dd/s/d��KW�/KE�>/� � ϴ� ��ƐĐĞůƚĂ�ĚĞůůŽ�
ƐƚƵĚĞŶƚĞ� //�

�



�

� �

�

� h&&/�/K��/��dd/���
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W�>���/E����Ͳ�^ĞĐŽŶĚŽ�ƉŝĂŶŽ�
�ŽŵƉůĞƐƐŽ��ĐŽƚĞŬŶĞ͕�ǀŝĂ�ƉĞƌ�DŽŶƚĞƌŽŶŝ�ϭϲϱ͕�ϳϯϭϬϬ�>ĞĐĐĞ�;/ƚĂůŝĂͿ�

нϯϵ�ϬϴϯϮ�ϮϵϴϴϮϴ�–�ĚŝĚĂƚƚŝĐĂ͘ĚƐĞΛƵŶŝƐĂůĞŶƚŽ͘ŝƚ�
W��͗�ĚŝƉ͘ƐĐŝĞŶǌĞ͘ĞĐŽŶŽŵŝĂΛĐĞƌƚͲƵŶŝůĞ͘ŝƚͲ��ŽĚŝĐĞ�hŶŝǀŽĐŽ�hĨĨŝĐŝŽ͗�ϰDy,ϴ��

�

W/�EK��/�^dh�/K��͘�͘�ϮϬϮϱͲϮϬϮϲ�

�KZ^K��/�>�hZ���D�'/^dZ�>��

>Dϳϳ�D�E�'�D�Ed���/�d�ZZ/dKZ/͕���>>����/�E���Wh��>/�,������>�dhZ/^DK�

;D�E�'�D�Ed�K&�d�ZZ/dKZ/�^͕�Wh�>/����D/E/^dZ�d/KE^͕��E��dKhZ/^DͿ�

�

WĞƌĐŽƌƐŽ�
;ĐƵƌƌŝĐƵůƵŵͿ� �ĞŶŽŵŝŶĂǌŝŽŶĞ�ŝŶƐĞŐŶĂŵĞŶƚŽ� ^^�� �&h� dŝƉŽůŽŐŝĂ�Ăƚƚŝǀŝƚă�

ĨŽƌŵĂƚŝǀĂ�;d�&Ϳ�
�ŶŶŽ�Ěŝ�
ĐŽƌƐŽ�

WƵďůŝĐ�
DĂŶĂŐĞŵĞŶƚ�

��KEKD/����D�E�'�D�Ed���>>��
��/�E�������/�^�Zs/�/�Wh��>/�/�� ^��^ͲWͬϬϳ� ϭϮ� �ĂƌĂƚƚĞƌŝǌǌĂŶƚĞ� /�

WƵďůŝĐ�
DĂŶĂŐĞŵĞŶƚ�

�K^d/dh�/KE�����/Z/ddK���>�d�Z�K�
^�ddKZ�� /h^ͬϬϴ� ϲ� �ĨĨŝŶĞ� /�

WƵďůŝĐ�
DĂŶĂŐĞŵĞŶƚ�

�E'>/^,�&KZ���KEKD/�^��E��
/Ed�ZE�d/KE�>�Z�>�d/KE^� >Ͳ>/EͬϭϮ� ϲ� �ĨĨŝŶĞ� /�

WƵďůŝĐ�
DĂŶĂŐĞŵĞŶƚ�

WZK&/>/��K^d/dh�/KE�>/���>>��
Wh��>/����DD/E/^dZ��/KE�� /h^ͬϬϵ� ϲ� �ĨĨŝŶĞ�;Ă�ƐĐĞůƚĂ�

ƚƌĂͿ� /�

WƵďůŝĐ�
DĂŶĂŐĞŵĞŶƚ�

/^d/dh�/KE/��/��/Z/ddK�
�DD/E/^dZ�d/sK� /h^ͬϭϬ� ϲ� �ĨĨŝŶĞ�;Ă�ƐĐĞůƚĂ�

ƚƌĂͿ� /�

WƵďůŝĐ�
DĂŶĂŐĞŵĞŶƚ�

�/Z/ddK�dZ/�hd�Z/K����KDW>/�E���
&/^��>��� /h^ͬϭϮ� ϲ� �ĂƌĂƚƚĞƌŝǌǌĂŶƚĞ� /�

WƵďůŝĐ�
DĂŶĂŐĞŵĞŶƚ� D�E�'�D�Ed���D�Z<�d/E'�W�Z�>��W��� ^��^ͲWͬϬϴ� ϭϮ� �ĂƌĂƚƚĞƌŝǌǌĂŶƚĞ� /�

WƵďůŝĐ�
DĂŶĂŐĞŵĞŶƚ�

>��KZ�dKZ/K��KE�>����/�E����/�
Wh�>/���E��/EEKs�d/KE�
D�E�'�D�Ed�

>��KZ�dK
Z/K� ϲ� �ůƚƌĞ��ƚƚŝǀŝƚă� /�

WƵďůŝĐ�
DĂŶĂŐĞŵĞŶƚ�

D�E�'�D�Ed���KW�Z�d/KE^���/�
^�Zs/�/�^�E/d�Z/��� ^��^ͲWͬϬϳ� ϲ� �ĂƌĂƚƚĞƌŝǌǌĂŶƚĞ� /�

WƵďůŝĐ�
DĂŶĂŐĞŵĞŶƚ� /E&�Z�E���W�Z�>��WW͘��͘� ^��^Ͳ^ͬϬϭ� ϲ� �ĂƌĂƚƚĞƌŝǌǌĂŶƚĞ� /�

WƵďůŝĐ�
DĂŶĂŐĞŵĞŶƚ� �/'/d�>�dZ�E^&KZD�d/KE�E�>>��W�� ^��^ͲWͬϬϴ� ϲ� �ĂƌĂƚƚĞƌŝǌǌĂŶƚĞ�

;Ă�ƐĐĞůƚĂ�ƚƌĂͿ� //�
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W�>���/E����Ͳ�^ĞĐŽŶĚŽ�ƉŝĂŶŽ�
�ŽŵƉůĞƐƐŽ��ĐŽƚĞŬŶĞ͕�ǀŝĂ�ƉĞƌ�DŽŶƚĞƌŽŶŝ�ϭϲϱ͕�ϳϯϭϬϬ�>ĞĐĐĞ�;/ƚĂůŝĂͿ�

нϯϵ�ϬϴϯϮ�ϮϵϴϴϮϴ�–�ĚŝĚĂƚƚŝĐĂ͘ĚƐĞΛƵŶŝƐĂůĞŶƚŽ͘ŝƚ�
W��͗�ĚŝƉ͘ƐĐŝĞŶǌĞ͘ĞĐŽŶŽŵŝĂΛĐĞƌƚͲƵŶŝůĞ͘ŝƚͲ��ŽĚŝĐĞ�hŶŝǀŽĐŽ�hĨĨŝĐŝŽ͗�ϰDy,ϴ��

�

WƵďůŝĐ�
DĂŶĂŐĞŵĞŶƚ� �DD/E/^dZ��/KE��Wh��>/����/'/d�>��� ^��^ͲWͬϬϳ� ϲ� �ĂƌĂƚƚĞƌŝǌǌĂŶƚĞ�

;Ă�ƐĐĞůƚĂ�ƚƌĂͿ� //�

WƵďůŝĐ�
DĂŶĂŐĞŵĞŶƚ� ��KEKD/����>�^�ddKZ��Wh��>/�K�� ^��^ͲWͬϬϯ� ϭϮ� �ĂƌĂƚƚĞƌŝǌǌĂŶƚĞ� //�

WƵďůŝĐ�
DĂŶĂŐĞŵĞŶƚ� W�Z&KZD�E���D�E�'�D�Ed�E�>>��W�� ^��^ͲWͬϬϳ� ϲ� �ĨĨŝŶĞ�;Ă�ƐĐĞůƚĂ�

ƚƌĂͿ� //�

WƵďůŝĐ�
DĂŶĂŐĞŵĞŶƚ�

'>K��>/����/KE����^s/>hWWK���>�
d�ZZ/dKZ/K� DͲ''ZͬϬϮ� ϲ� �ĨĨŝŶĞ�;Ă�ƐĐĞůƚĂ�

ƚƌĂͿ� //�

WƵďůŝĐ�
DĂŶĂŐĞŵĞŶƚ� d/ZK�/E/K�&KZD�d/sK� � ϭϲ�

�>dZKͬdŝƌŽĐŝŶŝ�
ĨŽƌŵĂƚŝǀŝ�Ğ�Ěŝ�
ŽƌŝĞŶƚĂŵĞŶƚŽ�

//�

WƵďůŝĐ�
DĂŶĂŐĞŵĞŶƚ� WZKs��&/E�>�� � ϲ� WƌŽǀĂ�ĨŝŶĂůĞ� //�

WƵďůŝĐ�
DĂŶĂŐĞŵĞŶƚ� �dd/s/d��KW�/KE�>/�

�

ϴ� �ƚƚŝǀŝƚă�ŽƉǌŝŽŶĂůŝ� //�

dŽƵƌŝƐŵ�
DĂŶĂŐĞŵĞŶƚ�
ĂŶĚ�DĂƌŬĞƚŝŶŐ�

dKhZ/^D��E���h>dhZ�>��E���Z��d/s��
/E�h^dZ/�^�� ^��^ͲWͬϬϳ� ϭϮ� �ĂƌĂƚƚĞƌŝǌǌĂŶƚĞ� /�

dŽƵƌŝƐŵ�
DĂŶĂŐĞŵĞŶƚ�
ĂŶĚ�DĂƌŬĞƚŝŶŐ�

�E'>/^,�&KZ���KEKD/�^��E��
/Ed�ZE�d/KE�>�Z�>�d/KE^� >Ͳ>/EͬϭϮ� ϲ� �ĨĨŝŶĞ�;Ă�ƐĐĞůƚĂ�

ƚƌĂͿ� /�

dŽƵƌŝƐŵ�
DĂŶĂŐĞŵĞŶƚ�
ĂŶĚ�DĂƌŬĞƚŝŶŐ�

&Z�E�,�>�E'h�'�� >Ͳ>/EͬϬϰ� ϲ� �ĨĨŝŶĞ�;Ă�ƐĐĞůƚĂ�
ƚƌĂͿ� /�

dŽƵƌŝƐŵ�
DĂŶĂŐĞŵĞŶƚ�
ĂŶĚ�DĂƌŬĞƚŝŶŐ�

�^h^d�/E��>��dKhZ/^D��E��
d�ZZ/dKZ/�>���s�>KWD�Ed� DͲ''ZͬϬϮ� ϲ� �ĨĨŝŶĞ� /�

dŽƵƌŝƐŵ�
DĂŶĂŐĞŵĞŶƚ�
ĂŶĚ�DĂƌŬĞƚŝŶŐ�

Wh�>/����D/E/^dZ�d/KE��E��
Z�'h>�d/KE�&KZ�dKhZ/^d���d/s/d/�^� /h^ͬϭϬ� ϲ� �ĨĨŝŶĞ� /�
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�ŽŵƉůĞƐƐŽ��ĐŽƚĞŬŶĞ͕�ǀŝĂ�ƉĞƌ�DŽŶƚĞƌŽŶŝ�ϭϲϱ͕�ϳϯϭϬϬ�>ĞĐĐĞ�;/ƚĂůŝĂͿ�

нϯϵ�ϬϴϯϮ�ϮϵϴϴϮϴ�–�ĚŝĚĂƚƚŝĐĂ͘ĚƐĞΛƵŶŝƐĂůĞŶƚŽ͘ŝƚ�
W��͗�ĚŝƉ͘ƐĐŝĞŶǌĞ͘ĞĐŽŶŽŵŝĂΛĐĞƌƚͲƵŶŝůĞ͘ŝƚͲ��ŽĚŝĐĞ�hŶŝǀŽĐŽ�hĨĨŝĐŝŽ͗�ϰDy,ϴ��

�

dŽƵƌŝƐŵ�
DĂŶĂŐĞŵĞŶƚ�
ĂŶĚ�DĂƌŬĞƚŝŶŐ�

^d�d/^d/��>�D�d,K�^�&KZ�dKhZ/^D� ^��^Ͳ^ͬϬϭ� ϲ� �ĂƌĂƚƚĞƌŝǌǌĂŶƚĞ� /�

dŽƵƌŝƐŵ�
DĂŶĂŐĞŵĞŶƚ�
ĂŶĚ�DĂƌŬĞƚŝŶŐ�

d�ZZ/dKZ/�>�D�Z<�d/E'�&KZ�
^h^d�/E��>����s�>KWD�Ed� ^��^ͲWͬϬϴ� ϭϮ� �ĂƌĂƚƚĞƌŝǌǌĂŶƚĞ� /�

dŽƵƌŝƐŵ�
DĂŶĂŐĞŵĞŶƚ�
ĂŶĚ�DĂƌŬĞƚŝŶŐ�

>��KZ�dKZz�t/d,�&/ZD^�KW�Z�d/E'�/E�
dKhZ/^D�D�E�'�D�Ed��E��
D�Z<�d/E'�t/d,��/�

>��KZ�dK
Z/K� ϲ� �ůƚƌĞ��ƚƚŝǀŝƚă� /�

dŽƵƌŝƐŵ�
DĂŶĂŐĞŵĞŶƚ�
ĂŶĚ�DĂƌŬĞƚŝŶŐ�

^h^d�/E��>��D�E�'�D�Ed�K&�
d�ZZ/dKZ/�>�dKhZ/^d�Z�^KhZ��^� ^��^ͲWͬϭϯ� ϲ� �ĂƌĂƚƚĞƌŝǌǌĂŶƚĞ�

;Ă�ƐĐĞůƚĂ�ƚƌĂͿ� /�

dŽƵƌŝƐŵ�
DĂŶĂŐĞŵĞŶƚ�
ĂŶĚ�DĂƌŬĞƚŝŶŐ�

Yh�>/dz��E����Zd/&/��d/KE^�/E�d,��
dKhZ/^D�^��dKZ� ^��^ͲWͬϭϯ� ϲ� �ĂƌĂƚƚĞƌŝǌǌĂŶƚĞ�

;Ă�ƐĐĞůƚĂ�ƚƌĂͿ� /�

dŽƵƌŝƐŵ�
DĂŶĂŐĞŵĞŶƚ�
ĂŶĚ�DĂƌŬĞƚŝŶŐ�

^h^d�/E��/>/dz��E��>�t�&KZ�dKhZ/^d�
�KDW�E/�^� /h^ͬϬϰ� ϲ� �ĂƌĂƚƚĞƌŝǌǌĂŶƚĞ� /�

dŽƵƌŝƐŵ�
DĂŶĂŐĞŵĞŶƚ�
ĂŶĚ�DĂƌŬĞƚŝŶŐ�

��KEKD/��,/^dKZz�K&�dKhZ/^D� ^��^ͲWͬϭϮ� ϭϮ� �ĂƌĂƚƚĞƌŝǌǌĂŶƚĞ� //�

dŽƵƌŝƐŵ�
DĂŶĂŐĞŵĞŶƚ�
ĂŶĚ�DĂƌŬĞƚŝŶŐ�

���KhEd��/>/dz��E��Z�WKZd/E'�&KZ�
^h^d�/E��>��dKhZ/^D� ^��^ͲWͬϬϳ� ϲ� �ĂƌĂƚƚĞƌŝǌǌĂŶƚĞ�

;Ă�ƐĐĞůƚĂ�ƚƌĂͿ� //�

dŽƵƌŝƐŵ�
DĂŶĂŐĞŵĞŶƚ�
ĂŶĚ�DĂƌŬĞƚŝŶŐ�

D�E�'�D�Ed��E���KEdZK>�&KZ�
,K^W/d�>/dz�� ^��^ͲWͬϬϳ� ϲ� �ĂƌĂƚƚĞƌŝǌǌĂŶƚĞ�

;Ă�ƐĐĞůƚĂ�ƚƌĂͿ� //�

dŽƵƌŝƐŵ�
DĂŶĂŐĞŵĞŶƚ�
ĂŶĚ�DĂƌŬĞƚŝŶŐ�

D�Z<�d�Z�^��Z�,�&KZ�dKhZ/^D� ^��^ͲWͬϬϴ� ϲ� �ĂƌĂƚƚĞƌŝǌǌĂŶƚĞ�
;Ă�ƐĐĞůƚĂ�ƚƌĂͿ� //�

dŽƵƌŝƐŵ�
DĂŶĂŐĞŵĞŶƚ�
ĂŶĚ�DĂƌŬĞƚŝŶŐ�

,K^W/d�>/dz�D�Z<�d/E'�D�E�'�D�Ed�� ^��^ͲWͬϬϴ� ϲ� �ĂƌĂƚƚĞƌŝǌǌĂŶƚĞ�
;Ă�ƐĐĞůƚĂ�ƚƌĂͿ� //�

dŽƵƌŝƐŵ�
DĂŶĂŐĞŵĞŶƚ�
ĂŶĚ�DĂƌŬĞƚŝŶŐ�

d/ZK�/E/K�&KZD�d/sK� � ϭϲ�
�>dZKͬdŝƌŽĐŝŶŝ�
ĨŽƌŵĂƚŝǀŝ�Ğ�Ěŝ�
ŽƌŝĞŶƚĂŵĞŶƚŽ�

//�
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� h&&/�/K��/��dd/���
DIPARTIMENTO DI SCIENZE DELL’ECONOMIA�

W�>���/E����Ͳ�^ĞĐŽŶĚŽ�ƉŝĂŶŽ�
�ŽŵƉůĞƐƐŽ��ĐŽƚĞŬŶĞ͕�ǀŝĂ�ƉĞƌ�DŽŶƚĞƌŽŶŝ�ϭϲϱ͕�ϳϯϭϬϬ�>ĞĐĐĞ�;/ƚĂůŝĂͿ�

нϯϵ�ϬϴϯϮ�ϮϵϴϴϮϴ�–�ĚŝĚĂƚƚŝĐĂ͘ĚƐĞΛƵŶŝƐĂůĞŶƚŽ͘ŝƚ�
W��͗�ĚŝƉ͘ƐĐŝĞŶǌĞ͘ĞĐŽŶŽŵŝĂΛĐĞƌƚͲƵŶŝůĞ͘ŝƚͲ��ŽĚŝĐĞ�hŶŝǀŽĐŽ�hĨĨŝĐŝŽ͗�ϰDy,ϴ��

�

dŽƵƌŝƐŵ�
DĂŶĂŐĞŵĞŶƚ�
ĂŶĚ�DĂƌŬĞƚŝŶŐ�

WZKs��&/E�>�� � ϲ� WƌŽǀĂ�ĨŝŶĂůĞ� //�

dŽƵƌŝƐŵ�
DĂŶĂŐĞŵĞŶƚ�
ĂŶĚ�DĂƌŬĞƚŝŶŐ�

�dd/s/d��KW�/KE�>/�

�

ϴ�
�ƚƚŝǀŝƚă�ŽƉǌŝŽŶĂůŝ� //�

�


