


MANUALE DI FINANZA 
SOSTENIBILE E RESPONSABILE  

Per i Consulenti finanziari 
e i Risparmiatori

Alessandra Viscovi, Andrea Di Turi



© 2017 ForFinance S.r.l.
Via Porpora 14
 20131 Milano
P.Iva 0336 8810 127

tĞď͗�ǁǁǁ͘ĨŽƌĮŶĂŶĐĞ͘ŝƚ
ǁǁǁ͘ĨŽƌĮŶĂŶĐĞƐƚŽƌĞ͘ŝƚ

L'EDITORIA SPECIALIZZATA DI FORFINANCE

COLLANA DIRETTA DA:
Buro Paolo Sandro

GRAFICA E IMPAGINAZIONE 
�ŶƚŽŶŝŽ�EĂƉŽůĞƚĂŶŽ

I diritti di traduzione, memorizzazione elettronica, di riproduzione e di adattamento totale o parziale, con 
qualsiasi mezzo (compresi i microfilm e le copie fotostatiche), sono riservati per tutti i paesi.

Le fotocopie per uso personale del lettore possono essere effettuate nei limiti del 15% di ciascun volume/
fascicolo di periodico dietro pagamento alla SIAE del compenso previsto dall'art. 68, commi 4 e 5, della legge 

22 aprile 1941, n. 633.
Le riproduzioni diverse da quelle sopra indicate (per uso non personale - cioè, a titolo esemplificativo, 

commerciale, economico o professionale - e/o oltre il limite del 15%) potranno avvenire solo a seguito di 
specifica autorizzazione rilasciata dagli aventi diritto o dall'editore.

Prima edizione: Febbraio 2017
Stampa: GRAFFIETTI STAMPATI S.n.c.





INTRODUZIONE
L’orizzonte valoriale dell’investimento 8

Capitolo primo

&KH�FRV·q�OD�ÀQDQ]D�VRVWHQLELOH�H�UHVSRQVDELOH��6UL�� ��
1.1 Origini e storia 
���� ,MÅVQbQWVM�M�[QOTM
���� 4I�UIXXI�UWVLQITM�LMTTW�;ZQ
���� 1T�UMZKI\W�;ZQ�QV�1\ITQI
1T�KWUUMV\W�LQ�)TM[[IVLZI�>Q[KW^Q

CAPITOLO SECONDO

,O�EXVLQHVV�FDVH�GHOOD�ÀQDQ]D�6UL� ��
���� ;NI\IZM�QT�UQ\W�LMTT¼]VLMZXMZNWZUIVKM
2.1.1��;ZQ�>;�VWV�;ZQ
���� 4M�[\ZI\MOQM�LMTT¼QV^M[\QUMV\W�;ZQ
���� -VOIOMUMV\�M�IbQWVIZQI\W�I\\Q^W
2.3.1� 4¼M[XMZQMVbI�LQ�-\QKI�;OZ
2.3.2� 4¼MVOIOMUMV\�LQ�KWITQbQWVM�U]W^M�Q�XZQUQ�XI[[Q�QV�1\ITQI
1T�KWUUMV\W�LQ�)TM[[IVLZI�>Q[KW^Q

CAPITOLO terzo

3URGRWWL�H�VWUXPHQWL�6UL� ��
���� 1�NWVLQ�;ZQ
3.1.1� 1�NWVLQ�;ZQ�QV�-]ZWXI�M�QV�1\ITQI
���� .QVIVbI�;ZQ�M�QV^M[\Q\WZQ�Q[\Q\]bQWVITQ

11
15
16
18
21

25
27
29
32
35
36
38

43
44
46

INDICE



3.2.1� 1�NWVLQ�XMV[QWVM�Q\ITQIVQ�M�TI�ÅVIVbI�;ZQ
���� 4M�¹IT\ZMº�I[[M\�KTI[[�LMTTI�ÅVIVbI�;ZQ
���� /TQ�QVLQKQ�LQ�*WZ[I�;ZQ
���� 1T�ZI\QVO�-[O��-V^QZWVUMV\IT��;WKQIT�IVL�/W^MZVIVKM�
���� 4M�IOMVbQM�LQ�ZI\QVO�-[O
1T�KWUUMV\W�LQ�)TM[[IVLZI�>Q[KW^Q

CAPITOLO quarto

&RPXQLFD]LRQH�H�PDUNHWLQJ�SHU�OD�ÀQDQ]D�6UL� ��
���� 1T�TQVO]IOOQW�LMTTI�ÅVIVbI�;ZQ
���� 4M�¹M\QKPM\\Mº�LMTTI�ÅVIVbI�;ZQ
���� 4I�[ÅLI�LMTTI�LQOQ\IT�ZMX]\I\QWV
���� -L]KIbQWVM�ÅVIVbQIZQI
1T�KWUUMV\W�LQ�)TM[[IVLZI�>Q[KW^Q

CAPITOLO quinto

/H�IURQWLHUH�SHU�OD�ÀQDQ]D�6UL� ��
���� <ZI�4I]LI\W�[Q¼��;][\IQVIJTM�,M^MTWXUMV\�/WIT[�M�8IZQ[�)OZMMUMV\
���� 1UXIK\�QV^M[\UMV\��TI�ÅVIVbI�¹I�QUXI\\Wº
5.2.1� 1�;1*��;WKQIT�QUXIK\�JWVL�
���� 1V^M[\QUMV\Q�[MUXZM�XQ��¹^MZLQº�KWV�Q�/ZMMV�JWVL
���� ,Q^M[\UMV\�M�¹NW[[QT�NZMMº��TI�ÅVIVbI�IJJIVLWVI�TM�NW[[QTQ
1T�KWUUMV\W�LQ�)TM[[IVLZI�>Q[KW^Q

Appendici� ��
)���1T�Y]ILZW�VWZUI\Q^W�M�ZMOWTIUMV\IZM�LMTTI�ÅVIVbI�;ZQ
*���/TW[[IZQW
+���.)9"�KWUM�ZQ[XWVLMZM�IQ�ZQ[XIZUQI\WZQ'
,���*QJTQWOZIÅI�M[[MVbQITM
-���;Q\WOZIÅI�M[[MVbQITM

47
50
51
52
54
55

59
61
63
65
67

71
72
74
77
79

87
90
92
95
96





7

INTRODUZIONE

L’orizzonte valoriale dell’investimento
4¼IZ\QKWTW����LMTTI�+W[\Q\]bQWVM�LMTTI�:MX]JJTQKI�1\ITQIVI��VMTT¼QV�
KQXQ\��KW[z�ZMKQ\I"�¹4I�:MX]JJTQKI�QVKWZIOOQI�M�\]\MTI�QT�ZQ[XIZUQW�
QV�\]\\M�TM�[]M�NWZUMº�
1V�W[[MY]QW�IT�LM\\I\W�KW[\Q\]bQWVITM��QT�KWUXQ\W�LMT�VW[\ZW�TMOQ[TI�
\WZM�v�[\I\W�Y]MTTW�LQ�KZMIZM�LMQ�^MQKWTQ�IL�PWK�XMZ�TI�OM[\QWVM�M�TI�
\]\MTI�LMT�ZQ[XIZUQW"�TM�[WKQM\o�LQ�OM[\QWVM�LMT�ZQ[XIZUQW��;/:���
;KWXW�M[KT][Q^W�LMT�ZQ[XIZUQW�OM[\Q\W�v�Y]MTTW�LQ�W\\MVMZM�ZMVLQ�
UMV\Q�XMZ� TI�KTQMV\MTI�I\\ZI^MZ[W�TI�LQ^MZ[QÅKIbQWVM�LMOTQ�I[[M\�M�
LMQ�[M\\WZQ�UMZKMWTWOQKQ�M�OMWOZIÅKQ�
1T� NI\\W� KPM� VM[[]V� IT\ZW� XW[[I� OM[\QZM� QT� ZQ[XIZUQW�� [M� VWV�]VI�
;/:��LW^ZMJJM�NIZKQ�ZQÆM\\MZM�[]TTM�XZWNM[[QWVITQ\o�M�TM�ZM[XWV[I�
JQTQ\o�KPM�KQ��KWUXWZ\I��+WUM�X]ZM�[]TTM�KWV\QV]M�I\\MVbQWVQ�KPM�
QV�Y]M[\Q�IVVQ�[Q�[WVW�[][[MO]Q\M�^MZ[W�Y]M[\W�QUXWZ\IV\M�[M\\WZM�
LMTTI�VW[\ZI�MKWVWUQI��1V�XIZ\QKWTIZM��VMOTQ�]T\QUQ�LQMKQ�IVVQ��TM�
I\\MVbQWVQ�LMT�TMOQ[TI\WZM�[Q�[WVW�KWVKMV\ZI\M�[]TTI�KZMIbQWVM�LQ�]V�
[Q[\MUI�LQ�KWV\ZWTTQ�QV\MZVQ�UWT\W�KWZXW[W��^WT\W�I�XZM^MVQZM�IJ][Q�
M� LQ[\WZ[QWVQ��+Q�� VWVW[\IV\M�� QT� [M\\WZM� ÅVIVbQIZQW� VWV� v� [\I\W�
M[MV\M�LI�[KIVLITQ�M�\Z]ٺM��KWUXTQKM�QT�NI\\W�KPM��LW^M�K¼v�LMVIZW��
X]��M[[MZKQ�I^QLQ\o�M�Y]QVLQ�LQ[\WZ[QWVM�M�KWVÆQ\\W�LQ�QV\MZM[[Q�
6MOTQ�]T\QUQ�Y]IZIV\¼IVVQ� TI�K]T\]ZI�LMTTI�ZM[XWV[IJQTQ\o�[WKQITM�
L¼QUXZM[I��VI\I�[W\\W�TI�[XQV\I�LMQ�UW^QUMV\Q�I\\Q^Q�LMTTI�[WKQM\o�
KQ^QTM�M�LMQ�UW^QUMV\Q�ZMTQOQW[Q��PI�QVKWZIOOQI\W�TM�IbQMVLM�I�WK�
K]XIZ[Q�KWV�[MUXZM�UIOOQWZM�I\\MVbQWVM�LMQ�\MUQ�TMOI\Q�ITTM�LQ�
UMV[QWVQ�-;/��MV^QZWVUMV\IT��[WKQIT�IVL�OW^MZVIVKM���/TQ�IVI�
TQ[\Q�ÅVIVbQIZQ�PIVVW�KW[z� KWUQVKQI\W�I�MTIJWZIZM�LI\IJI[M�KPM�
\MVOWVW�KWV\W�LQ�Y]M[\Q�NI\\WZQ�M`\ZI·ÅVIVbQIZQ��,Q�XIZQ�XI[[W��Q�
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OM[\WZQ�PIVVW�KWUQVKQI\W�I�MٺM\\]IZM�[KMT\M�LQ�QV^M[\QUMV\W�[MU�
XZM�XQ��I\\MV\M�I�XZMUQIZM�TM�IbQMVLM�UMZQ\M^WTQ��KQWv�Y]MTTM�XQ��
[MZQIUMV\M�M�KW[\IV\MUMV\M�QUXMOVI\M�VMT�UQOTQWZIUMV\W�LMTTI�
XZWXZQI�KWZXWZI\M�OW^MZVIVKM�M�VMTTI�OM[\QWVM�LMTT¼QUXI\\W�[WKQI�
TM�M�IUJQMV\ITM�LMTTI�XZWXZQI�I\\Q^Q\o��
+W[z�v�VI\I�TI�ÅVIVbI�M\QKI��W�[WKQITUMV\M�ZM[XWV[IJQTM��;ZQ��
1T�ZQ[XIZUQW�KPM�PI�XZM[W�I�KWVÆ]QZM�^MZ[W�Q�NWVLQ�KW[QLLM\\Q�M\Q�
KQ�v�LQ^MV\I\W�[MUXZM�XQ��]V�^MQKWTW�LQ�I\\ZIbQWVM�XMZ�QT�UWVLW�
JIVKIZQW��+WUXTQKM�IVKPM�TI�XMZLQ\I�LQ�ZMX]\IbQWVM�LMT�[M\\WZM�M�
TI�KZM[KMV\M�I\\MVbQWVM�LMQ�ZQ[XIZUQI\WZQ�XMZ�Q�\MUQ�LMTT¼IUJQMV\M�
M�LMT�[WKQITM�
5I�KW[I�[WVW�OTQ�QV^M[\QUMV\Q�M\QKQ'�-�TI�ÅVIVbI��[WXZI\\]\\W��X]��
LI^^MZW�M[[MZM�M\QKI�W�KWU]VY]M�XWZ[Q�IT� [MZ^QbQW�LMT�JMVM�KW�
U]VM'
1V�JI[M�ITTI�UQI�M[XMZQMVbI�XQ��KPM�LMKMVVITM�VMT� [M\\WZM�LMOTQ�
QV^M[\QUMV\Q�M\QKQ��TI�ZQ[XW[\I�I�Y]M[\¼]T\QUI�LWUIVLI�v�[z��I[[W�
T]\IUMV\M�[z�
8W[[W�QVNI\\Q�IٺMZUIZM�KPM�[M�]VI�[WKQM\o�LQ�OM[\QWVM�LMT�ZQ[XIZ�
UQW�VWV�XMZLM�LQ�^Q[\I�QT�JMVM�LMQ�[]WQ�KTQMV\Q��M�Y]QVLQ�VWV�LQ�
UMV\QKI� LQ� M[[MZM� XZQUI� LQ� \]\\W� IT� TWZW� [MZ^QbQW�� ITTWZI� [Q� X]��
XIZTIZM�LQ�ÅVIVbI�ZM[XWV[IJQTM��;MVbI�XMZLMZM�LQ�^Q[\I�QT�JMVM�LMT�
KTQMV\M�ÅVITM�K]Q�[Q�LM^M�[MUXZM�ZQNMZQZM��QT�OM[\WZM�LM^M�WXMZIZM�
\MVMVLW� KWV\W� LQ� \]\\M� TM� QVNWZUIbQWVQ� QV� []W� XW[[M[[W�� Y]QVLQ�
IVKPM�LQ�Y]MTTM�[]TT¼QUXI\\W�[WKQITM�M�IUJQMV\ITM�LMOTQ�MUQ\\MV\Q��
,Q�KWV[MO]MVbI��VMT�KWUXQ\W�LMT�OM[\WZM�ZQMV\ZI�I�XQMVW�\Q\WTW�IV�
KPM�Y]MTTW�LQ�WKK]XIZ[Q�QV�UIVQMZI�KWV\QV]I\Q^I�LMTTM�IbQMVLM�LQ�
K]Q�LQ^MV\I�IbQWVQ[\I�XMZ�KWV\W�LMQ�XZWXZQ�KTQMV\Q��QVLQZQbbIVLWVM�
Q�KWUXWZ\IUMV\Q�^MZ[W�KWVLW\\M�^QZ\]W[M"�KWVLW\\M��KQWv��I\\MV�
\M�ITTM�UQOTQWZQ�XZI\QKPM�LQ�J]WV�OW^MZVW��I\\MV\M�I�UIV\MVMZM�M�
KWT\Q^IZM�TM�ZMTIbQWVQ�KWV�Q�XZWXZQ�LQXMVLMV\Q��I\\MV\M�I�OM[\QZM�QV�
UWLW�ZM[XWV[IJQTM�Q�XZWXZQW�QUXI\\Q�IUJQMV\ITQ��I\\MV\M�QV�LMÅ�
VQ\Q^I�ITTM�Q[\IVbM�M[XZM[[M�LI�WOV]VW�LMQ�XZWXZQ�[\ISMPWTLMZ��4M�
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;/:��QVWT\ZM��KWUM�LMT�ZM[\W�\]\\M�TM�IbQMVLM��LM^WVW�[MUXZM�QV�
VW^IZM�XMZ�KZM[KMZM�M�TI�ÅVIVbI�[W[\MVQJQTM�ZIXXZM[MV\I�]VI�LMTTM�
QVVW^IbQWVQ�XQ��QV\MZM[[IV\Q�LMOTQ�]T\QUQ�LMKMVVQ�
8WQKPu�WOOQ�UWT\W�XQ��LQ�]V�\MUXW�Q�OM[\WZQ�PIVVW�I�LQ[XW[QbQWVM�
]VI�Y]IV\Q\o�KWV[QLMZM^WTM�LQ�QVNWZUIbQWVQ�[WKQITQ�M�IUJQMV\ITQ��
WT\ZM�KPM�MKWVWUQKPM��[]TTM�IbQMVLM�QV�K]Q�QV^M[\WVW��WOVQ�[KMT\I�
LQ�QV^M[\QUMV\W�LI�M[[Q�MٺM\\]I\I�^I�KWV[QLMZI\I�M[XZM[[QWVM�M�IN�
NMZUIbQWVM�LQ�]V�^ITWZM��W�LQ�]V�LQ[^ITWZM��8MZKPu�WOVQ�[KMT\I�PI�
QV�MٺM\\Q�ITTI�JI[M�]V�^ITWZM��W�]V�LQ[^ITWZM��-�KW[z�WOVQ�IXXZWKKQW�
ITTI�OM[\QWVM�LQ�]V�XI\ZQUWVQW��1T�X]V\W�v�LQ�Y]ITM�^ITWZM�[Q�\ZI\\I�
M�Y]ITQ�[WVW�TM�KWV[MO]MVbM�LMTTM�[KMT\M�KPM�[Q�MٺM\\]IVW�
-[[MZM�QVLQٺMZMV\Q��IL�M[MUXQW��^MZ[W�IbQMVLM�KPM�LIVVMOOQIVW�
QV�UIVQMZI�OZI^M�T¼IUJQMV\M��W�KPM�[NZ]\\IVW�UIVWLWXMZI�[W\\W�
XIOI\I��W�XMOOQW�IVKWZI�KPM�QVKWZIOOQIVW�XZI\QKPM�LQ�KWZZ]bQWVM��
M[XWVM� QT� XI\ZQUWVQW� LMQ� VW[\ZQ� KTQMV\Q� I� NWZ\Q� W[KQTTIbQWVQ�� -� NI�
KWZZMZM�ITTI�;/:�KPM�QV^M[\M�QV�Y]MTTM�IbQMVLM�LMQ�ZQ[KPQ�ZMX]\I�
bQWVITQ��\ITWZI�IVKPM�UWT\W�OZI^Q�
1V�Y]M[\W�[MV[W�TI�;/:�KPM�LQKPQIZI�IQ�XZWXZQ�KTQMV\Q�QT�XZWXZQW�
WZQbbWV\M�^ITWZQITM��W^^MZW�Q�^ITWZQ�KPM�^]WTM�XMZ[MO]QZM�VMOTQ�QV�
^M[\QUMV\Q��UMZQ\I�LI�XIZ\M�LMQ�KTQMV\Q�[\M[[Q�]VI�UIOOQWZM�I\\MV�
bQWVM�M�KWV�WOVQ�XZWJIJQTQ\o�^QMVM�XZMUQI\I�KWV�]VI�UIOOQWZM�
ÅL]KQI��KPM�X]��LQ^MV\IZM�NI\\WZM�KWUXM\Q\Q^W�LM\MZUQVIV\M�
-[XZQUMZM� QT� XZWXZQW� 
orizzonte valoriale
�� L]VY]M�� v� [WXZI\\]\\W�
]V¼WXXWZ\]VQ\o�M�VMTTM�XIOQVM�KPM�[MO]WVW�KMZKPMZMUW�LQ�IZOW�
UMV\IZTW�

Alessandra Viscovi
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1

CHE COS'È LA FINANZA SOSTENIBILE 
E RESPONSABILE (SRI)

1.1 - Origini e Storia

4M� ZQÆM[[QWVQ� []� M\QKI� M�LMVIZW� [Q� XMZLWVW�VMTTI�VW\\M�LMQ� \MUXQ��
6MTT¼IUJQ\W�I[[IQ�XQ��ZQ[\ZM\\W�LMTTI�[\WZQI�LMTT¼QV^M[\QUMV\W�ÅVIV�
bQIZQW�VMTTM� NWZUM� QV�K]Q� TW�KWVW[KQIUW�WOOQ��KPM�PI�XZM[W�I�[^Q�
T]XXIZ[Q�OZW[[W�UWLW�VMOTQ�]T\QUQ�L]M�[MKWTQ�XIZITTMTIUMV\M�ITT¼IN�
NMZUIZ[Q�LMTTI�[WKQM\o�XMZ�IbQWVQ�M�Y]QVLQ�LMTT¼IbQWVIZQI\W�LQٺ][W��
T¼QVOZM[[W�VMT�LQJI\\Q\W�LQ�KWV[QLMZIbQWVQ�IVKPM�[WKQITQ�M�IUJQMV\ITQ�
[Q�X]��LI\IZM�[W[\IVbQITUMV\M�IOTQ�QVQbQ�LMT�6W^MKMV\W��1T�UMZQ\W�N]�
XZQVKQXITUMV\M�LQ�WZOIVQbbIbQWVQ�M�OZ]XXQ�ZMTQOQW[Q�KPM�KWUQVKQI�
ZWVW�I� ZQ^MVLQKIZM� QT�LQZQ\\W�LQ�XW\MZ�ITTQVMIZM� TI�LM[\QVIbQWVM�LMQ�
XZWXZQ�QV^M[\QUMV\Q�KWV�Q�^ITWZQ�KPM�XZWNM[[I^IVW�
,I�Y]MT�XMZQWLW�QV�XWQ��QT�XMZKWZ[W�LMTTI�ÅVIVbI�;ZQ�[Q�X]��ZQI[[]�
UMZM�QV�]VI�[MZQM�LQ�\IXXM�M�¹WVLI\Mº�KPM�VM�PIVVW�KIZI\\MZQbbI\W�
T¼M^WT]bQWVM�

1928���6MOTQ�;\I\Q�=VQ\Q�^QMVM�TIVKQI\W�QT�XZQUW�NWVLW�KWV�[KZMMVQVO�
M\QKW��QT�8QWVMMZ�.]VL��5M\\M�IT�JIVLW�[WKQM\o�LQ�[M\\WZQ�KWV\ZW^MZ[Q�
�\IJIKKW��ITKWT��OQWKW�L¼IbbIZLW���;WVW�OTQ�IVVQ�LMT�XZWQJQbQWVQ[UW�
 
)VVQ�¼���¼�����4I�ÅVIVbI�[W[\MVQJQTM�NI�]V�JITbW�QV�I^IV\Q�[W\\W�TI�
[XQV\I�LMQ�UW^QUMV\Q�XIKQÅ[\Q�KPM�KWVLIVVIVW�TI�O]MZZI�QV�>QM\VIU�
M�LMQ�UW^QUMV\Q�XMZ�TI�LQNM[I�LMQ�LQZQ\\Q�]UIVQ�KPM�LMV]VKQIVW�QT�ZM�
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OQUM�LMTT¼IXIZ\PMQL�QV�;]LINZQKI��6MT�UQZQVW�ÅVQ[KWVW�[WXZI\\]\\W�
TM�[WKQM\o�[\I\]VQ\MV[Q�KWQV^WT\M�VMT�KWVÆQ\\W�JMTTQKW�M�Y]MTTM�TMOI\M�
LI�ZMTIbQWVQ�KWUUMZKQITQ�KWV�TW�;\I\W�INZQKIVW��Ð�TI�XZQUI�OZIVLM�
¹WVLIº�LMT�LQ[QV^M[\QUMV\W�M\QKW�
)�Y]M[\W�XMZQWLW�ZQ[ITOWVW�IVKPM�TM�XZQUM�QVQbQI\Q^M�LQ�IbQWVIZQI\W�
I\\Q^W��KWV�OZ]XXQ�LQ�QV^M[\Q\WZQ�KPM�XZMVLM^IVW�I�[WTTM^IZM�Q[\IVbM�
[WKQITQ�M�IUJQMV\ITQ�VMQ�KWVNZWV\Q�LMTTM�OZIVLQ�[WKQM\o�Y]W\I\M��IV�
KPM�XZM[MV\IVLW�M�^W\IVLW�ZQ[WT]bQWVQ�VMOTQ�)/5��I[[MUJTMM�IV�
V]ITQ�LMOTQ�IbQWVQ[\Q��

1965� �� 1V� � ;^MbQI� ^QMVM� TIVKQI\W�)S\QM�)V[^IZ�5aZJMZO�� XZQUW�
NWVLW�;ZQ�M]ZWXMW�

1971���6MOTQ�;\I\Q�=VQ\Q�^QMVM�TIVKQI\W��KWV����UQTI�LWTTIZQ�LQ�I[�
[M\��QT�8I`�?WZTL�.]VL��XZQUW�NWVLW�M\QKW�¹UWLMZVWº�
4I�+PQM[I�-XQ[KWXITM�LMOTQ�;\I\Q�=VQ\Q�XZM[MV\I�]VI�ZQ[WT]bQWVM��
LQ^MV]\I�XWQ�KMTMJZM��VMQ�KWVNZWV\Q�LQ�/MVMZIT�5W\WZ[��KPQMLMVLW�
IT�KWTW[[W�I]\WUWJQTQ[\QKW�LQ�ZQ\QZIZM�TM�XZWXZQM�I\\Q^Q\o�LIT�;]LINZQ�
KI�LMTT¼IXIZ\PMQL"�v�TI�XZQUI�OZIVLM�QVQbQI\Q^I�LQ�IbQWVIZQI\W�I\\Q�
^W��KPM�OM\\I�TM�JI[Q�XMZ�TI�NWVLIbQWVM�VMTTW�[\M[[W�IVVW�LQ�1KKZ�1V�
\MZNIQ\P�+MV\MZ�WV�+WZXWZI\M�:M[XWV[QJQTQ\a�� QT�UIOOQWZ�VM\_WZS�
UWVLQITM�XMZ�TI�XZWUWbQWVM�LMTT¼IbQWVIZQI\W�I\\Q^W�[]�\MUQ�[WKQITQ�
M�IUJQMV\ITQ��WOOQ�ZIOOZ]XXI�����WZOIVQbbIbQWVQ��KWV�I[[M\�OM[\Q\Q�
XMZ�KWUXTM[[Q^Q�����UQTQIZLQ�LQ�LWTTIZQ��

)VVQ�¼ ��¼!����6]W^I�¹WVLIº�LQ�LQ[QV^M[\QUMV\W�M\QKW��[XMKQM�VMOTQ�
;\I\Q�=VQ\Q"�UM\\M�VMT�UQZQVW�TM�[WKQM\o�LMT�[M\\WZM�LMT�\IJIKKW�

1983���>QMVM�TIVKQI\W�6W]^MTTM�;\ZI\MOQM[�.]VL��XZQUW�NWVLW�M\Q�
KW�QV�.ZIVKQI�

1984���>QMVM�TIVKQI\W��.ZQMVL[�8ZW^QLMV\�;\M_IZL[PQX�.]VL��XZQ�
UW�NWVLW�M\QKW�VMT�:MOVW�=VQ\W�
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1990� ��6MOTQ�;\I\Q�=VQ\Q�^QMVM�WZOIVQbbI\I�¹;ZQ� QV�\PM�:WKSQM[º��
XZQUI� KWVNMZMVbI� LQ� ZQ[WVIVbI�UWVLQITM� []TTI� ÅVIVbI� ;ZQ�� 6MT�
�����TI�KWVNMZMVbI��WOOQ�LMVWUQVI\I�¹;ZQ�+WVNMZMVKMº��KMTMJZMZo�
TI�[]I�� ��MLQbQWVM�I�;IV�,QMOW������VW^MUJZM�������

1995� ��6MOTQ� ;\I\Q�=VQ\Q� ^QMVM�X]JJTQKI\W� QT� XZQUW�Trends Report 
[]OTQ�QV^M[\QUMV\Q�;ZQ"�IUUWV\IVW�I���!�UQTQIZLQ�LQ�LWTTIZQ�

1997���>QMVM�TIVKQI\W�;IVXIWTW�)bQWVIZQW�1V\MZVIbQWVITM�-\QKW��
XZQUW�NWVLW�M\QKW�QV�1\ITQI�

1999� ��,W_� 2WVM[� TIVKQI�,2;1�,W_� 2WVM[�;][\IQVIJQTQ\a� 1VLM`��
XZQUW�QVLQKM�IbQWVIZQW�;ZQ�OTWJITM�

)VVQ��������¹7VLIº�LQ�LQ[QV^M[\QUMV\W�M\QKW�KPM�KWTXQ[KM�TM�[W�
KQM\o�QV�IٺIZQ�KWV�QT�;]LIV�XMZ�^QI�LMT�OMVWKQLQW�VMTTI�ZMOQWVM�LMT�
,IZN]Z�

2001���4I�*WZ[I�LQ�4WVLZI�TIVKQI�T¼QVLQKM�IbQWVIZQW�;ZQ�.\[M�/W�
WL��,Q^MV\MZo�QT�XQ��KMTMJZM�IT�UWVLW�QV[QMUM�IT�,2;1�
1V�1\ITQI�^QMVM�KW[\Q\]Q\W�QT�.WZ]U�XMZ�TI�.QVIVbI�;W[\MVQJQTM��XZQV�
KQXITM�WZOIVQbbIbQWVM�VIbQWVITM�XMZ�TI�XZWUWbQWVM�LMTTI�[W[\MVQ�
JQTQ\o�VMOTQ�QV^M[\QUMV\Q�ÅVIVbQIZQ�

2006���4M�6IbQWVQ�=VQ\M�TIVKQIVW�Q�8ZQ��Q�8ZQVKQXQ�XMZ�T¼1V^M[\QUMV�
\W�ZM[XWV[IJQTM�

)VVQ��������8IZ\M�T¼]T\QUI�¹WVLIº�LQ�LQ[QV^M[\QUMV\W�M\QKW"�KWTXQ�
[KM�QT�[M\\WZM�M�TM�[WKQM\o�LMTTM�MVMZOQM�NW[[QTQ�XMZ�TI�TWZW�ZM[XWV[IJQ�
TQ\o�VMT�KI][IZM�QT�ZQ[KITLIUMV\W�OTWJITM�M�QT�KTQUI\M�KPIVOM�

2012���8ZQUI�MLQbQWVM�LMTTI�;M\\QUIVI�Q\ITQIVI�LMTTI�.QVIVbI�[W�
[\MVQJQTM�M�ZM[XWV[IJQTM�
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������,MÅVQbQWVM�M�[QOTM

,MÅVQZM�KPM�KW[I�[Q�QV\MVLI�XMZ�ÅVIVbI�[W[\MVQJQTM�M�ZM[XWV[IJQTM�
�;ZQ��v�W^^QIUMV\M�VMKM[[IZQW��UI�VWV�NIKQTM��)T�LQ� To�LQ�]VI�TIZ�
OI�KWVLQ^Q[QWVM�[]Q�XZQVKQXQ�M�Q�KZQ\MZQ�OMVMZITQ�KPM�KIZI\\MZQbbIVW�
Y]M[\W�UWLW�LQ�QV^M[\QZM��OTQ�IXXZWKKQ�M�TM�UM\WLWTWOQM�]\QTQbbI\M�
XW[[WVW�QVNI\\Q�^IZQIZM�

)�Y]M[\W�[KWXW�QT�.WZ]U�XMZ� TI�.QVIVbI�[W[\MVQJQTM�PI�KW[\Q\]Q\W�
VMOTQ�IVVQ�[KWZ[Q�]V�OZ]XXW�LQ�TI^WZW�M�PI�MٺM\\]I\W�]V�XZWKM[[W�LQ�
KWV[]T\IbQWVM�ITT¼QV\MZVW�LMTTI�KWUU]VQ\a�ÅVIVbQIZQI�XMZ�OQ]VOM�
ZM��VMT�[M\\MUJZM�LMT�������ITTI�[MO]MV\M�LMÅVQbQWVM"

«L’investimento Sostenibile e Responsabile (Sri) mira a creare valore per l’inve-
stitore e per la società nel suo complesso attraverso una strategia d’investimento 
orientata al medio-lungo periodo che, nella valutazione di imprese e istituzioni, 
QV\MOZI�T¼IVITQ[Q�ÅVIVbQIZQI�KWV�Y]MTTI�IUJQMV\ITM��[WKQITM�M�LQ�J]WV�OW^MZVW¯�

+Q��KPM�Y]M[\I�LMÅVQbQWVM�PI�^WT]\W�NW\WOZINIZM�v�[WXZI\\]\\W�T¼M�
^WT]bQWVM�LMT� KWVKM\\W� LQ� ÅVIVbI�;ZQ��,I�]VI� NI[M�� Y]MTTI� LMTTM�
WZQOQVQ��QV�K]Q�MZI�JI[I\W�[]�^IT]\IbQWVQ�XZM^ITMV\MUMV\M�LQ�VI\]ZI�
M\QKI�M�Y]QVLQ�[]TT¼M[KT][QWVM�LQ�[M\\WZQ�M�[WKQM\o�KWV[QLMZI\Q�M\QKI�
UMV\M� KWV\ZW^MZ[Q�� Y]M[\W� KWVKM\\W� [Q� v� ^QI� ^QI� IUXTQI\W� M� WOOQ�
NI� ZQNMZQUMV\W� [WXZI\\]\\W� I� ^IT]\IbQWVQ� TMOI\M� ITT¼W\\QUQbbIbQWVM�
LMTT¼QV^M[\QUMV\W�KWV�ZQO]IZLW�IT�XZWÅTW�LQ�ZQ[KPQW�M�ZMVLQUMV\W��
8MZ�Y]M[\Q�UW\Q^Q��TI�LMÅVQbQWVM�[Q�NWKITQbbI�[]�\ZM�MTMUMV\Q"

�� T¼WZQbbWV\M�\MUXWZITM�LQ�UMLQW�T]VOW�XMZQWLW��QV�IT\MZVI\Q^I�ITTW�
[PWZ\�\MZUQ[U�

�� T¼QV\MOZIbQWVM� LQ� KWV[QLMZIbQWVQ� [WKQITQ�� IUJQMV\ITQ� M� LQ� OW^MZ�
VIVKM�QV�WOVQ�NI[M�LMT�XZWKM[[W�LQ�QV^M[\QUMV\W��IVITQ[Q�·�^IT]\I�
bQWVM�·�[MTMbQWVM�LMQ�\Q\WTQ�

�� TI�ÅVITQ\o� TMOI\I�ITTI�KZMIbQWVM�LQ�^ITWZM� QV[QMUM�MKWVWUQKW�M�
[WKQITM�



Capitolo 1 - Che cos'è la finanza sostenibile e responsabile (Sri)

16

;Q�\ZI\\I�LQ�]VI�LMÅVQbQWVM�KPM�TI[KQI�^WT]\IUMV\M�UIZOQVQ�LQ�QV�
\MZXZM\IbQWVM�IJJI[\IVbI�IUXQ��QV�UWLW�LI�KWUXZMVLMZM�TI�^I�
ZQM\o�LQ� IXXZWKKQ� M�UM\WLWTWOQM� KPM� [Q� ZQKPQIUIVW�I�XZQVKQXQ�LQ�
[W[\MVQJQTQ\o�[WKQITM�M�IUJQMV\ITM�QV�ÅVIVbI��4I�LMÅVQbQWVM�v�[\I\I�
XZM[I�I�ZQNMZQUMV\W�IVKPM�IT�LQ� To�LMT�KWV\M[\W�VIbQWVITM��LQUW�
[\ZIVLW�TI�[]I�]\QTQ\o�IT�ÅVM�LMTT¼QLMV\QÅKIbQWVM�LQ�KPM�KW[I�LMJJI�
QV\MVLMZ[Q�XMZ�ÅVIVbI�;ZQ�

;ZQ�v�TI�[QOTI��W�IKZWVQUW��KWV�K]Q�TI�ÅVIVbI�[W[\MVQJQTM�v�XQ��KWVW�
[KQ]\I�I�TQ^MTTW�QV\MZVIbQWVITM��<]\\I^QI�M[[I�^QMVM�LMKTQVI\I�QV�^IZQ�
UWLQ"�socially responsible investment, ma anche sustainable and responsible 
investment��KWUM�X]ZM�sustainable and impact investment.

4¼IT\ZI� [QOTI� IUXQIUMV\M�]\QTQbbI\I� v�-[O� �MV^QZWVUMV\IT�� [WKQIT�
IVL�OW^MZVIVKM���KPM�[Q�ZQNMZQ[KM�[WXZI\\]\\W�ITT¼QV\MOZIbQWVM�LQ�NI\�
\WZQ�[WKQITQ��IUJQMV\ITQ�M�LQ�OW^MZVIVKM�VMTTM�̂ IZQM�NI[Q�LMT�XZWKM[[W�
L¼QV^M[\QUMV\W��4I�LQٺ][QWVM�[]�^I[\I�[KITI�LMTTI�[QOTI�-[O�QVQbQ��
VMTTI�[MKWVLI�UM\o�LMOTQ�IVVQ�������[]KKM[[Q^IUMV\M�ITTI�X]JJTQ�
KIbQWVM�LI�XIZ\M�LQ�=VMX�.Q�)[[M\�5IVIOMUMV\�?WZSQVO�/ZW]X�
LQ�]VW�[\]LQW�QV\Q\WTI\W"�¹;PW_�5M�<PM�5WVMa"�4QVSQVO�-V^QZWV�
UMV\IT��;WKQIT�IVL�/W^MZVIVKM�1[[]M[�\W�+WUXIVa�>IT]Mº�

1.3 - La mappa mondiale dello Sri

4I�ÅVIVbI�;ZQ�v�]V�NMVWUMVW�XTIVM\IZQW��)�XIZ\QZM�LIT�������TI�
/;1)�/TWJIT�;][\IQVIJTM�1V^M[\UMV\�)TTQIVKM�PI�QVQbQI\W�I�X]J�
JTQKIZM�]V�ZMXWZ\�JQMVVITM��The Global Sustainable Investment Review��
KPM�NW\WOZINI�TI�LQٺ][QWVM�LMTTW�;ZQ�VMT�UWVLW�
6MT�������OTQ�I[[M\�OM[\Q\Q�I�TQ^MTTW�UWVLQITM�QV\MOZIVLW�KWV[QLMZI�
bQWVQ�-[O�IUUWV\I^IVW�I��������UQTQIZLQ�LQ�LWTTIZQ��QT�����
�LMT�
UMZKI\W�LMT�ZQ[XIZUQW�OM[\Q\W�XZWNM[[QWVITUMV\M�
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6MT�������ITTI�[MKWVLI�MLQbQWVM�LQ�The Global Sustainable Investment 
Review��TI�KQNZI�v�[ITQ\I�I��������UQTQIZLQ�LQ�LWTTIZQ�����
���KQWv�IT�
����
�LMT�UMZKI\W�LMT�ZQ[XIZUQW�OM[\Q\W�XZWNM[[QWVITUMV\M�
4I�UIKZW�IZMI�OMWOZIÅKI�KWV�Q�UIOOQWZQ�I[[M\�OM[\Q\Q�QV\MOZIVLW�
NI\\WZQ�-[O�v�T¼-]ZWXI�� �����UQTQIZLQ�LQ�LWTTIZQ���LI^IV\Q�IOTQ�;\I\Q�
=VQ\Q��������UQTQIZLQ�LQ�LWTTIZQ��

The Global Sustainable Investment Review 
http://www.gsi-alliance.org/wp-content/uploads/2015/02/GSIA_Review_download.pdf
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1.4 - Il mercato Sri in Italia

;MKWVLW�TW�European SRI Study 2016�ZMITQbbI\W�LI�-]ZW[QN ��I[[WKQI�
bQWVM�LMQ�.WZ]U�VIbQWVITQ�M]ZWXMQ��W�;1.�;][\IQVIJTM�1V^M[\UMV\�
.WZ]U��KPM�XZWU]W^WVW�TI�ÅVIVbI�;ZQ���QT�UMZKI\W�;ZQ�QV�1\ITQI�[\I�
KZM[KMVLW�KWUM�QV�\]\\¼-]ZWXI�M�^MLM�NZI�Q�XZQVKQXITQ�XZW\IOWVQ[\Q�
WOOQ�OTQ�QV^M[\Q\WZQ�Q[\Q\]bQWVITQ�

4M� [\ZI\MOQM� LQ� QV^M[\QUMV\W�;ZQ� LWUQVIV\Q� QV� 1\ITQI� [WVW�Y]MTTM�
LQ� M[KT][QWVM��W�VMOI\Q^M� �KPM�MTQUQVIVW�LITT¼]VQ^MZ[W� QV^M[\QJQTM�
[WKQM\o� W� [M\\WZQ� ZQ\MV]\Q� KWV\ZW^MZ[Q��� KPM� QV\MZM[[IVW� I[[M\� XMZ�
Y]I[Q�����UQTQIZLQ�LQ�M]ZW��4M�[\ZI\MOQM�KPM�[\IVVW�ZMOQ[\ZIVLW�TI�
KZM[KQ\I�XQ��ZIXQLI�[WVW�OTQ�QV^M[\QUMV\Q�\MUI\QKQ��WT\ZM���UQTQIZLQ�
LQ�M]ZW�����
�+)/:�������������KWV�XIZ\QKWTIZM�ZQNMZQUMV\W�I�
Y]MTTQ�climate-related.

The Global Sustainable Investment Review 
http://www.gsi-alliance.org/wp-content/uploads/2015/02/GSIA_Review_download.pdf  

Europe 63.7%

United States 30.8%

Canada 4.4%

Australia / NZ 0.8%

Asia 0.2%

US $21.4 trillion
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Mercato Sri in Italia: strategie dominanti e a maggior tasso di crescita 
http://www.eurosif.org/sri-study-2016/ 

 

;MKWVLW�QT�UWVQ\WZIOOQW�LMT�.WZ]U�XMZ�TI�.QVIVbI�[W[\MVQJQTM��QT�
V]UMZW�LQ�NWVLQ�;ZQ�LQ[\ZQJ]Q\Q�LI�OM[\WZQ�Q\ITQIVQ�v�I]UMV\I\W�LMT�
��
�\ZI������M�������5WZVQVO[\IZ�1\ITQI�PI�KITKWTI\W�KPM�VMT�[WTW�
�����[WVW�[\I\Q�]VI�^MV\QVI�Q�V]W^Q�NWVLQ�;ZQ�KPM�PIVVW�LMJ]\\I\W�
[]T�UMZKI\W�Q\ITQIVW�

/TQ�I[[M\�OM[\Q\Q�KWV�KZQ\MZQ�;ZQ�LI�NWVLQ�LMLQKI\Q�IOTQ�QV^M[\Q\WZQ�ZM�
\IQT��LWXW�]V�XMZQWLW�LQ�IVLIUMV\W�XQI\\W�W�ILLQZQ\\]ZI�VMOI\Q^W��
VMOTQ�]T\QUQ�IVVQ�PIVVW�QV\ZIXZM[W�I��XI[[W�[W[\MV]\W�]V�XMZKWZ[W�
LQ�KZM[KQ\I"�\ZI�OQ]OVW������M�OQ]OVW������OTQ�I[[M\�[WVW�XZI\QKI�
UMV\M�ZILLWXXQI\Q��IZZQ^IVLW�I�[ÅWZIZM�Q���UQTQIZLQ�LQ�M]ZW��6MOTQ�
]T\QUQ�\ZM�IVVQ��Q�NWVLQ�;ZQ�ZM\IQT�PIVVW�ZILLWXXQI\W�TI�TWZW�Y]W\I�
LQ�UMZKI\W�LI�����
�I�����
�

Eur in millions 2013 2015

Best-in-Class

Sustainability Themed

Norms-based Screening

Engagement and Voting

Exclusions

Impact Investing

3.917
4.058

1.094
2.058

351.754
565.607

54.372

496.561

2.003

43.303

569.728

2.927
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Total asset under management for SR retail funds - AUM for SR retail as a percentage of total AUM for retail 
funds (Elaborazioni su dati Assogestioni)

6.000

5.000

4.000

3.000

2.000

1.000

-

1.288 1.126
1.499

2.599

3.972

4.969

Cagr 31%

Giu-11

Giu-12

Giu-13

Giu-14

Giu-15

Giu-16

0,70

0,60

0,50

0,40

0,30

0,20

0,10

0,00
Gen-11 Gen-12 Gen-13 Gen-14 Gen-15 Gen-16

%
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Il commento di Alessandra Viscovi

,IZM�]VI�LMÅVQbQWVM�LQ�ÅVIVbI�[W[\MVQJQTM�M�ZM[XWV[I-
JQTM�v�[]ٻKQMV\M�XMZ�[XQMOIZVM�TI�KWUXTM[[Q\o'
1V\WZVW�ITTI�ÅVIVbI�[W[\MVQJQTM�M�ZM[XWV[IJQTM��W�;ZQ��JQ[WOVI�[NI\IZM�LMQ�UQ\Q�
KPM�TI�IKKWUXIOVIVW�XZI\QKIUMV\M�LI�Y]IVLW�v�VI\I��+PQIZQIUW�QVVIVbQ\]\\W�
KPM�QV^M[\QZM�QV�UWLW�[W[\MVQJQTM�M�ZM[XWV[IJQTM�VWV�^]WT�LQZM�LM^WT^MZM�I�ÅV�LQ�
bene, magari ad associazioni che operano nel sociale, una parte dei rendimenti 
LQ�]V�QV^M[\QUMV\W��KWU]VY]M�[QIVW�[\I\Q�W\\MV]\Q��*MVQV\M[W��v�]VI�KW[I�I[[W-
T]\IUMV\M�UMZQ\WZQI��UI�KWUXTM\IUMV\M�LQ^MZ[I��4I�ÅVIVbI�[W[\MVQJQTM�M�ZM-
[XWV[IJQTM��QV^MKM��v�]VI�̂ MZI�M�XZWXZQI�[\ZI\MOQI�LQ�QV^M[\QUMV\W�ÅVIVbQIZQW�KPM�
O]IZLI�\IV\W�IT�ZMVLQUMV\W��Y]IV\W�I�KWUM�^QMVM�XZWLW\\W��+Q��[QOVQÅKI�KPM�TW�
;ZQ�KWV\QMVM�M�^MQKWTI�T¼QLMI�KPM�v�VMKM[[IZQW�ZQKMZKIZM��I\\ZI^MZ[W�T¼QV^M[\QUMV\W��
]V�^ITWZM�KPM�[QI�XMZ��I�����OZILQ�
7OVQ�QLMI�LQ�QV^M[\QUMV\W�PI�ITTM�[XITTM�]V�^ITWZM�W�]V�LQ[^ITWZM"�T¼QVLQٺMZMVbI�
verso le tematiche dell’impatto sociale e ambientale, ad esempio, sono un disva-
TWZM��KPM�X]��ZQXMZK]W\MZ[Q�[]T�^ITWZM�MKWVWUQKW�LQ�]V�\Q\WTW�M�[]T�ZMVLQUMV\W�LQ�
]V�XWZ\INWOTQW��Ð�[WTW�I�XIZ\QZM�LITTI�KZMIbQWVM�LQ�^ITWZM�I]\MV\QKW��Y]QVLQ��KPM�
TI�[\ZI\MOQI�;ZQ�X]V\I�I�UQOTQWZIZM�QT�UWVLW��I�ZMVLMZTW�UMVW�QVY]QVI\W��XQ��
pulito e a garantire condizioni di sopravvivenza e possibilmente di benessere 
ITTM�OMVMZIbQWVQ�N]\]ZM�
+WUM�[Q�NI'�-ٺM\\]IVLW�^IT]\IbQWVQ��M�WXMZIVLW�TM�[KMT\M�KWV[MO]MV\Q�� T]VOW�
\ZM� OZIVLQ�LQUMV[QWVQ"�Y]MTTI� MKWVWUQKI��Y]MTTI� [WKQITM� M�Y]MTTI�IUJQMV\ITM��
7OOM\\W�XZQVKQXITM�LQ�Y]M[\M�^IT]\IbQWVQ�[WVW�MUQ\\MV\Q�KWUM�TM�QUXZM[M�W�OTQ�
;\I\Q�[W^ZIVQ��UI�T¼IXXZWKKQW�;ZQ�v�IXXTQKIJQTM�I�Y]IT]VY]M�\QXWTWOQI�LQ�I[[M\��
1V�Y]M[\W�[MV[W�TI�LMÅVQbQWVM�XZWXW[\I�LIT�.WZ]U�XMZ�TI�ÅVIVbI�[W[\MVQJQTM�KPM�
ZIXXZM[MV\I� KWU]VY]M�]V�X]V\W�LQ� ZQNMZQUMV\W� NWVLIUMV\ITM��XW\ZMJJM� M[[MZM�
]T\MZQWZUMV\M�QV\MOZI\I�
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1T�UMZKI\W�LMTTI�ÅVIVbI�;ZQ�QV�1\ITQI�[Q�v�[^QT]XXI\W�VMOTQ�
ultimi 10-15 anni: quali sono stati i fattori determinanti 
LMT�[]W�[^QT]XXW'
Penso non si possa non riconoscere che buona parte del merito dello sviluppo di un 
mercato di prodotti Sri per la clientela retail in Italia si deve all’azione di Etica 
;OZ��[WKQM\o�LQ�OM[\QWVM�LMT�ZQ[XIZUQW�LMT�[Q[\MUI�*IVKI�-\QKI�KPM�PW�I^]\W�T¼WVWZM�
M�QT�XQIKMZM�LQ�O]QLIZM�XMZ�]VI�LMKILM�ÅVW�ITTW�[KWZ[W�IVVW��=VW�LMQ�UW\Q^Q�LMT�[]W�
[]KKM[[W�KZMLW�[QI�IVKPM�QT�NI\\W�KPM�VWV�[Q�\ZI\\I�[WTW�LQ�]VI�[WKQM\o�KPM�XZWXWVM�
XZWLW\\Q�;ZQ��KIXIKQ�WT\ZM\]\\W�LQ�M[[MZM�XIZ\QKWTIZUMV\M�XMZNWZUIV\Q��UI�KPM�KWUM�
LQZMJJMZW�OQ�QVOTM[Q�¹_ITS�\PM�\ITSº��KQWv�KMZKI�LQ�UM\\MZM�QV�XZI\QKI�Y]MTTW�KPM�
IٺMZUI"�IL�M[MUXQW�XZWL]KMVLW�LI�IVVQ�JQTIVKQ�LQ�[W[\MVQJQTQ\o�M�QV\MOZI\Q#�ILM-
ZMVLW�I�KWV^MVbQWVQ��[\IVLIZL��QVQbQI\Q^M�QV\MZVIbQWVITQ�QV�IUJQ\W�;ZQ#�KWVNWZ-
UIVLW�WOVQ�[]I�XZI\QKI�I�XZQVKQXQ�M�KZQ\MZQ�LQ�+[Z��KWZXWZI\M�[WKQIT�ZM[XWV[QJQTQ\a���
1T�UWVLW�ÅVIVbQIZQW�v�QV�KZQ[Q�XMZKPu�XMZLM�LQ�^Q[\I�QT�[]W��XZQVKQXITM�WJQM\\Q^W"�
essere la servizio della clientela, non delle strategie di alcuni azionisti, che mirano 
M[KT][Q^IUMV\M�I�UI[[QUQbbIZM�Q�TWZW�XZWÅ\\Q�[MVbI�KWV[MV\QZM�ITTI�[WKQM\o�LQ�NIZM�
QV^M[\QUMV\Q�QV�ZQKMZKI�W�LQ�XMV[IZM�IT�JMVM[[MZM�LMTTM�XMZ[WVM�KPM�^Q�TI^WZIVW�
1V�Y]M[\W�[MV[W�TI�ÅVIVbI�[W[\MVQJQTM�v�LI^^MZW�]VI�LMTTM�XQ]�QVVW^I\Q^M�M�[\QUW-
TIV\Q�IZMM�LQ�KZM[KQ\I�XMZ�QT�N]\]ZW�LMTTI�ÅVIVbI�
4I�[XQV\I�LMTTI�KTQMV\MTI�ZM\IQT�v�NWZ[M�[\I\I�TI�LQٺMZMVbI�XZQVKQXITM�\ZI�QT�UWLW�QV�
K]Q�[Q�v�[^QT]XXI\W�QT�UMZKI\W�Q\ITQIVW�M�Y]IV\W�QV^MKM�I^^MV]\W�VMQ�8IM[Q�KWV�K]Q�
[WTQ\IUMV\M�KQ�KWVNZWV\QIUW��LW^M�[WVW�[\I\Q�OTQ�QV^M[\Q\WZQ�Q[\Q\]bQWVITQ�I�NIZM�LI�
\ZIQVW��1V�1\ITQI�v�[\I\W�QUXWZ\IV\M�QT�TI^WZW�[^WT\W�LITTI�[WKQM\o�KQ^QTM��VMTTI�LQٺ]-
[QWVM�LQ�KWVKM\\Q�M�XZI\QKPM�KWTTMOI\Q�ITTI�ÅVIVbI�[W[\MVQJQTM��.ZI�Y]M[\Q�PI�[MVbI�
L]JJQW�[^WT\W�]V�Z]WTW�QUXWZ\IV\M�TI�;M\\QUIVI�LMTTI�.QVIVbI�[W[\MVQJQTM�M�ZM[XWV-
[IJQTM��KPM�QT�.WZ]U�XMZ�TI�.QVIVbI�[W[\MVQJQTM�M�ZM[XWV[IJQTM�XZWU]W^M�LIT������
<]\\W�KQ��PI�NI\\W�[z��IL�M[MUXQW��KPM�VMT������XMZ�TI�XZQUI�^WT\I�QT�;ITWVM�LMT�
Risparmio gestito, principale appuntamento nazionale di settore, abbia previsto 
]V�QV\MZW�XMZKWZ[W�LMLQKI\W�ITTI�ÅVIVbI�;ZQ�
;WVW�[\I\M�\]\\M�\IXXM�LQ�]V�XMZKWZ[W��KPM�XZW[MO]M��4M�XW\MVbQITQ\o�LMT�UMZKI\W�
ZM\IQT�LQ�XZWLW\\Q�;ZQ�QV�1\ITQI��QVNI\\Q��KZMLW�[QIVW�QV�J]WVI�XIZ\M�IVKWZI�\]\\M�LI�
M[XTWZIZM��;QIUW�[WTW�IOTQ�QVQbQ�
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1V�\MZUQVQ�LQ�LQٺ][QWVM�LMTTI�ÅVIVbI�;ZQ��I�KPM�X]V\W�v�
T¼1\ITQI�I�KWVNZWV\W�KWV�IT\ZQ�8IM[Q�M]ZWXMQ'�+Q�[WVW�XM-
K]TQIZQ\o� VMTT¼IXXZWKKQW� LMQ� ZQ[XIZUQI\WZQ� Q\ITQIVQ� IOTQ�
QV^M[\QUMV\Q�;ZQ'
Gli ultimi dati disponibili a livello mondiale dicono che lo Sri rappresenta il 
��
�LMT�UMZKI\W�LMT�ZQ[XIZUQW�OM[\Q\W�XZWNM[[QWVITM��:M[\ZQVOMVLW�QT�KIUXW�I�
livello europeo, si nota come l’Italia, in termini sia di asset, sia di numero di 
NWVLQ�;ZQ�LQ[XWVQJQTQ��[QI�QV�TQVMI�KWV�TI�KZM[KQ\I�KPM�[Q�ZMOQ[\ZI�QV�-]ZWXI��4I�
\MVLMVbI�LQ�NWVLW�v�KPM�TI�ÅVIVbI�;ZQ�v�WZUIQ�][KQ\I�LITTI�VQKKPQI�QV�K]Q�MZI�
KWVÅVI\I�M�[\I�LQ^MV\IVLW�UIQV[\ZMIU�
9]IV\W�ITT¼IXXZWKKQW�I�Y]M[\Q�\MUQ�LI�XIZ\M�LMT�ZQ[XIZUQI\WZM�Q\ITQIVW�UMLQW��
VMOTQ�]T\QUQ�IVVQ�TI�[MV[QJQTQ\o�M�IVKPM�TI�KWVW[KMVbI�[WVW�KZM[KQ]\M�UWT\W��;QI�
XMZ�]VI�OMVMZITM�XMZLQ\I�LQ�ÅL]KQI�VMOTQ�QV^M[\QUMV\Q�\ZILQbQWVITQ��VMQ�XZWXZQ�
QV\MZTWK]\WZQ� M� QV� OMVMZITM� VMTTI� ÅVIVbI�� KW[I� X]Z\ZWXXW� OQ][\QÅKI\I� LI� ]VI�
T]VOI�[MZQM�LQ�JMV�VW\Q�[KIVLITQ�ÅVIVbQIZQ��;QI��IVKWZI�XQ��KWVKZM\IUMV\M��XMZ�
paura di perdere i propri risparmi o di vederli intaccati continuando a investire 
KWUM� [Q� v� NI\\W� ÅVWZI��5I�XZWXZQW� XMZ� Y]M[\W�� NZI� Q� KWUXQ\Q� LQ� KPQ� XZWXWVM�
XZWLW\\Q�ÅVIVbQIZQ�;ZQ�K¼v�Y]MTTW�LQ�\ZW^IZM�Y]MQ�XZWLW\\Q�KPM�UMOTQW�ZQ[XWVLWVW�
ITTM� M[QOMVbM� LMQ� XZWXZQ� KTQMV\Q��Ð� NWVLIUMV\ITM�� IL� M[MUXQW�� KWVW[KMZM� JMVM�
T¼WZQbbWV\M�^ITWZQITM�LMT�KTQMV\M��[M�v�QUXMOVI\W�VMT�[WKQITM�W�XMZ�[W[\MVMZM�KI][M�
IUJQMV\ITQ"� [WTW� []TTI�JI[M�LQ�Y]M[\Q� MTMUMV\Q� [Q�X]�� KWV[QOTQIZM� QT� KTQMV\M� QV�
UWLW�ILMO]I\W�M�I]\MV\QKIUMV\M�XZWNM[[QWVITM�
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2

IL BUSINESS CASE DELLA FINANZA SRI

2.1 - Sfatare il mito dell’underperformance

®<PMZM�Q[�VW�[\I\Q[\QKITTa�ZMTM^IV\�W]\XMZNWZUIVKM�WZ�]VLMZXMZNWZUIVKM�WN �:M-
[XWV[QJTM�1V^M[\UMV\�[\ZI\MOQM[¯"�I�LQZTW���KWV�OZIVLM�M^QLMVbI�ITT¼QVQbQW�
LMT�ZIXXWZ\W��v�TW�[\]LQW�LMLQKI\W�IOTQ�QV^M[\QUMV\Q�;ZQ�X]JJTQKI\W�
VMT������LI�-NIUI�� T¼I[[WKQIbQWVM�KPM�ZIXXZM[MV\I� T¼QVL][\ZQI�LMT�
ZQ[XIZUQW�OM[\Q\W� QV�-]ZWXI� �-NIUI�:MXWZ\�WV�:M[XWV[QJTM�1V^M[\UMV\���
Ð�VI\]ZITM�XMV[IZM�KPM�]V¼IٺMZUIbQWVM�LMT�OMVMZM�XZWV]VKQI\I�LI�
]V�I[[WKQIbQWVM�KW[z�I]\WZM^WTM�IJJQI�LMÅVQ\Q^IUMV\M�[XIbbI\W�^QI�
WOVQ�[KM\\QKQ[UW�[]OTQ�QV^M[\QUMV\Q�;ZQ��QV�XIZ\QKWTIZM�QT�UQ\W�[MKWVLW�
QT�Y]ITM�QV^M[\MVLW�KWV�I\\MVbQWVM�IVKPM�[]�NI\\WZQ�VWV�[WTW�MKWVW�
UQKQ� �KWUM� IXX]V\W� Y]MTTQ�-[O��� QT� ZMVLQUMV\W� ^MZZMJJM� XMVITQb�
bI\W��)VKPM�XMZKPu�Y]MTTW�LQ�-NIUI�v�[WTW�]VW�LMOTQ�]T\QUQ�LQ�]VI�
T]VOI�[MZQM�LQ�[\]LQ�KPM�LI�UWT\W�\MUXW�[Q�[WVW�QV\MZZWOI\Q�[]�Y]M[\W�
NZWV\M"�ZQ[ITM�IT�������IL�M[MUXQW��]V�ZMXWZ\�NIUW[W��K]ZI\W�LITT¼)[�
[M\�5IVIOMUMV\�?WZSQVO�/ZW]X�LQ�=6�-V^QZWVUMV\�8ZWOZIUUM�
.QVIVKM�1VQ\QI\Q^M�M�LI�5MZKMZ��LIT�\Q\WTW�QVMY]Q^WKIJQTM��,MUa[\QNaQVO�
:M[XWV[QJTM�1V^M[\UMV\�8MZNWZUIVKM��

8MZ� ITK]VQ� QT�UQ\W� ZM[Q[\M�� 4I�UW\Q^IbQWVM� XQ�� [XM[[W� ILLW\\I� LI�
KPQ�ZM[\I�[KM\\QKW�^MZ[W�TI�ÅVIVbI�;ZQ�v�KPM�[M�[Q�M[KT]LWVW�[M\\WZQ�M�
[WKQM\o�ZQ\MV]\Q�M\QKIUMV\M�KWV\ZW^MZ[Q��[Q�ZM[\ZQVOM�T¼]VQ^MZ[W�QV^M�
[\QJQTM�M�Y]QVLQ�TI�XW[[QJQTQ\o�LQ�UI[[QUQbbIZM�QT�ZQ\WZVW�LQ�]V�QV^M�
[\QUMV\W��<ITM�UW\Q^IbQWVM�QVVIVbQ\]\\W�VWV�\QMVM�KWV\W�LMTT¼M^WT]�
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bQWVM�KPM�TI�ÅVIVbI�;ZQ�PI�I^]\W�M�LMTTI�UWT\MXTQKQ\o�LMTTM�[\ZI\MOQM�
KPM�M[[I�X]��UM\\MZM�QV�KIUXW��^MLMZM�XIZ��������5I�I�[NI\IZM�Y]M[\W�
UQ\W�[WVW�[WXZI\\]\\W�TM�M^QLMVbM�MUXQZQKPM��\ZI�T¼IT\ZW�[MUXZM�XQ��
IJJWVLIV\Q�XMZKPu�WZUIQ�XW[[WVW�KWV\IZM�[]�\ZIKS�ZMKWZL�KPM�QV�
Y]ITKPM�KI[W�KWXZWVW�XMZQWLQ�LQ��������W�XQ��IVVQ�

4I�TIZOI�UIOOQWZIVbI�LMOTQ�[\]LQ�IT�ZQO]IZLW��QV�XIZ\QKWTIZM�Q�UM�
\I�[\]LQ� �Y]MTTQ�KPM�PIVVW�IL�WOOM\\W�OZ]XXQ�LQ� [\]LQ�XZMKMLMV\Q���
WٺZWVW� ^ITQLQ� IZOWUMV\Q� XMZ� [NI\IZM� Y]M[\I� KZMLMVbI��:MKMV\M�� M�
[]JQ\W�LQ^MV\I\W�KMTMJZM��v�TW�[\]LQW�KWVLW\\W�VMT������LI�,M]\[KPM�
)5��,M]\[KPM�*IVS�/ZW]X��KWV�T¼=VQ^MZ[Q\o�LQ�)UJ]ZOW��ESG & 
+WZXWZI\M�.QVIVKQIT�8MZNWZUIVKM"�5IXXQVO�<PM�/TWJIT�4IVL[KIXM�"�IVITQb�
bIVLW�WT\ZM�������[\]LQ�KWVLW\\Q�I�XIZ\QZM�LIOTQ�IVVQ�¼����PI�\ZW^I\W�
KPM�QV�WT\ZM�QT���
�LMQ�KI[Q�[Q�M^QLMVbQI^I�]VI�KWZZMTIbQWVM�XW[Q\Q^I�
\ZI�T¼]\QTQbbW�LQ�KZQ\MZQ�-[O�M�Q�ZMVLQUMV\Q��\ZI�T¼IT\ZW�KWV�ZQNMZQUMV\W�
VWV�[WTW�ITT¼MY]Q\a�UI�IVKPM�IL�IT\ZM�I[[M\�KTI[[���UMV\ZM�[WTW�VMT�
��
�TI�KWZZMTIbQWVM�MZI�VMOI\Q^I�

4I�TIZOI�UIOOQWZIVbI�LMOTQ�[\]LQ��QV�[W[\IVbI��IZZQ^I�ITTM�[\M[[M�KWV�
KT][QWVQ"

�� QV^M[\QZM�KWV�KZQ\MZQ�-[O�VWV�v�XMVITQbbIV\M�XMZ�Q�ZMVLQUMV\Q#
�� [XMKQM�VMT�UMLQW�T]VOW�XMZQWLW��T¼]\QTQbbW�LQ�KZQ\MZQ�-[O�X]��KWV�
[MV\QZM�LQ�W\\MVMZM�XMZNWZUIVKM�[]XMZQWZQ#

�� T¼]\QTQbbW�LQ�KZQ\MZQ�-[O�XMZUM\\M�LQ�XZM^MLMZM��M�Y]QVLQ�KWV�XQ��
XZWJIJQTQ\o� LQ� M^Q\IZM�� ZQ[KPQ� KI][I\Q� LI� MTMUMV\Q� LQ� VI\]ZI� VWV�
MKWVWUQKW�ÅVIVbQIZQI��IL�M[��QT�KTQUI\M�KPIVOM���<ZILW\\W"�UIO�
OQWZQ�XZWJIJQTQ\o�LQ�M^Q\IZM�W�ZQL]ZZM�XMZLQ\M#

�� T¼]\QTQbbW�LQ�KZQ\MZQ�-[O�ZQL]KM�TI�^WTI\QTQ\o�LMTT¼QV^M[\QUMV\W�

)KKIV\W�I�Y]MTTI�LMTTM�XMZNWZUIVKM��MUMZOM�L]VY]M�T¼QUXWZ\IVbI�
LMKQ[Q^I�LMTTI�LQUMV[QWVM�LMT�ZQ[KPQW�VMTTI�^IT]\IbQWVM�LQ�]VI�[\ZI�
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\MOQI�L¼QV^M[\QUMV\W� O]QLI\I�LI� KWV[QLMZIbQWVQ� IVKPM� [WKQITQ�� IU�
JQMV\ITQ�M�LQ�OW^MZVIVKM��;WVW�V]UMZW[Q� Q�KI[Q�LQ�IVITQ[Q�KWVLW\\M�
KWV�TI�¹TMV\Mº�LMQ�KZQ\MZQ�-[O��[]TTW�[\I\W�LQ�[IT]\M�LQ�[WKQM\o�Y]W\I\M��
KPM�PIVVW�XMZUM[[W�LQ� QLMV\QÅKIZM� KWV�IV\QKQXW� NI\\WZQ�LQ� ZQ[KPQW�
KPM�[]KKM[[Q^IUMV\M�PIVVW�XWQ� NI\\W�M[XTWLMZM�[\I\Q�LQ�KZQ[Q�IVKPM�
KTIUWZW[Q�

=V¼]T\QUI�KWV[QLMZIbQWVM�KPM�XIZM�WXXWZ\]VW�NIZM�[]�Y]M[\W�IZOW�
UMV\W�v�TI�[MO]MV\M��[MJJMVM�[QI�LQ�KIZI\\MZM�NWZ[M�XQ��X[QKWTWOQKW�W�
XMZ�KMZ\Q�^MZ[Q�XMZ[QVW�ÅTW[WÅKW��LQUMV[QWVQ�KPM�KWU]VY]M�PIVVW�
TI�TWZW�QUXWZ\IVbI�VMTTI�[KMT\I�LQ�]V�QV^M[\QUMV\W��KWUM�WOVQ�XZW�
NM[[QWVQ[\I�LMT� ZQ[XIZUQW�OM[\Q\W� [I�UWT\W�JMVM"� T¼QV^M[\QUMV\W�;ZQ��
IVKPM�I�XIZQ\o�LQ�XMZNWZUIVKM��v�QV�OZILW�LQ�WٺZQZM�QV�ZMIT\o�]V�LWX�
XQW�ZMVLQUMV\W��=VW�v�UQ[]ZIJQTM�QV�\MZUQVQ�MKWVWUQKW�ÅVIVbQIZQ��
4¼IT\ZW�TW�v�QV�\MZUQVQ�LQ�QUXI\\W�[WKQITM�XW[Q\Q^W�M[MZKQ\I\W�[]TT¼IU�
JQMV\M�M�TI�KWTTM\\Q^Q\o�

2.1.1 - Sri VS non-Sri

+WUM�IKKMVVI\W��M[Q[\WVW�]V¼QVÅVQ\o�LQ� [\]LQ� []TT¼QUXI\\W�LQ� [\ZI�
\MOQM� L¼QV^M[\QUMV\W�Esg-driven� []� XMZNWZUIVKM�� ^WTI\QTQ\o� M� ZQ[KPQW�
LMTT¼QV^M[\QUMV\W��/MVMZITUMV\M� [Q�UM\\WVW� I� KWVNZWV\W� QVLQKQ� LQ�
*WZ[I�;ZQ��^MLMZM�KIXQ\WTW����M�QVLQKQ�\ZILQbQWVITQ��WXX]ZM�NWVLQ�;ZQ�KWV�
NWVLQ�\ZILQbQWVITQ��WXX]ZM�[WKQM\o�Y]W\I\M�KWV�XMZNWZUIVKM�-[O�MTM�
^I\M�KWV�[WKQM\o�LITTM�XMZNWZUIVKM�-[O�XQ��[KIZ[M��9]Q�LQ� [MO]Q\W�
XZWXWVQIUW�L]M�OZIÅKQ��ZQUIVLIVLW�ITTM�)XXMVLQKQ� �*QJTQWOZIÅI��
XMZ�]T\MZQWZQ�IXXZWNWVLQUMV\Q�

1T�XZQUW�UW[\ZI�QT�KWVNZWV\W�VMT�XMZQWLW��!!�������\ZI�T¼IVLIUMV\W�
LMTT¼QVLQKM�;�8�����M�Y]MTTW�LMTT¼QVLQKM�5[KQ�34,�����;WKQIT�1V�
LM`��]VW�LMQ�XZQUQ�QVLQKQ�IbQWVIZQ�;ZQ�IL�M[[MZM�[\I\Q�QV\ZWLW\\Q��KWU�
XW[\W�LI�[WKQM\o�KWV�]V�XZWÅTW�XIZ\QKWTIZUMV\M�MTM^I\W�QV�W\\QKI�-[O�
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Confronto Msci KLD 400 Social Index VS S&P 500

1T�[MKWVLW�Lo�M^QLMVbI�IQ�ZQ[]T\I\Q�LQ�]VI�QUXWZ\IV\M�M�I]\WZM^WTM�
ZQKMZKI��KWVLW\\I�VMT������LITTI�0IZ^IZL�*][QVM[[�;KPWWT��KPM�PI�
IVITQbbI\W�TM�XMZNWZUIVKM�\ZI�QT��!!��M�QT������LQ�L]M�OZ]XXQ�LQ�[W�
KQM\o"�VMT�XZQUW�OZ]XXW�[Q�\ZW^IVW�[WKQM\o�KWV�IT\W�XZWÅTW�LQ�[W[\MVQ�
JQTQ\o��High�#�VMT�[MKWVLW��[WKQM\o�KWV�JI[[W�XZWÅTW��Low���4M�[WKQM\o�
0QOP�PIVVW�I^]\W�XMZNWZUIVKM�XQ��MTM^I\M�LMT��� 
�M�ZMOQ[\ZI\W�
]VI�^WTI\QTQ\o�QVNMZQWZM�
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The MSCI KLD 400 (formerly the Domini Social 
Index / KLD 400) was created to be on opples to 
opples comparison to the S&P 500 Index - but with 
a broed range of social and environmental screent 
incorporated.

For more than 25 yarsit has outperformed the S&P 500.

This long-term comporison demonstrated thet the use 
of SRI/ESG criteria has not resulted in lower returns.

S&P 500 Index
(through 12/31/15)

MSCI KLD 400
Social Index

(through 12/31/15)
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Confronto tra società con performance Esg “High” e società con performance Esg “Low” 
(Harvard Business School)

2.2 - Le strategie dell’investimento Sri

6WV�K¼v�]V�]VQKW�UWLW�LQ� QV\MZXZM\IZM� TI�ÅVIVbI�[W[\MVQJQTM�M�
ZM[XWV[IJQTM��6MT�KWZ[W�LMOTQ�IVVQ��IVbQ��]VI�[MZQM�LQ�[\ZI\MOQM�M�
XZI\QKPM�[Q�[WVW�ZQ\IOTQI\M�]V�KMZ\W�OZILW�LQ�I]\WVWUQI�VMTT¼IU�
JQ\W�LMTTI�ÅVIVbI�;ZQ�M�LQ�KWV[MO]MVbI�PIVVW�W\\MV]\W�]V�ZQKW�
VW[KQUMV\W�]ٻKQITM�[]�[KITI�WZUIQ�OTWJITM�
-]ZW[QN ��I[[WKQIbQWVM�LMQ�.WZ]U�VIbQWVITQ�M]ZWXMQ�KPM�XZWU]W�
^WVW�TI�ÅVIVbI�;ZQ��LI�ITK]VQ�IVVQ�PI�KWLQÅKI\W�Y]M[\M�[\ZI\MOQM�
ITT¼QV\MZVW�LMTTW�-]ZW[QN �5IZSM\�;\]La��TI�ZQKMZKI�LQ�ZQNMZQUMV\W�XMZ�
QT�UMZKI\W�;ZQ�M]ZWXMW��I�KILMVbI�JQMVVITM��Y]MTTI�LMT������v�[\I�
\I�TI����MLQbQWVM�LMTTW�[\]LQW���+WV�ITK]VQ�LQ[\QVO]W��TM�KI\MOWZQM�
QV\ZWLW\\M� LI�-]ZW[QN � [WVW� [\I\M� [W[\IVbQITUMV\M� ZQXZM[M� IVKPM�
LIOTQ�IT\ZQ�MV\Q�KPM�I�TQ^MTTW�QV\MZVIbQWVITM�UWVQ\WZIVW�TW�[^QT]X�
XW�LMOTQ�QV^M[\QUMV\Q�;ZQ��1V�XIZ\QKWTIZM��[WVW�[\I\M�QV�J]WVI�UQ�
[]ZI�ZQXZM[M�LI�-NIUI��T¼I[[WKQIbQWVM�KPM�ZIXXZM[MV\I�T¼QVL][\ZQI�
LMT�ZQ[XIZUQW�OM[\Q\W�QV�-]ZWXI��VMT�ZMXWZ\�KQ\I\W�QV�IXMZ\]ZI�LMT�
KIXQ\WTW��1V�1\ITQI��QV�TQVMI�KWV�TM�KI\MOWZQM�XZWXW[\M�LI�-]ZW[QN �
[WVW�Y]MTTM�]\QTQbbI\M�LIT�.WZ]U�XMZ�TI�.QVIVbI�[W[\MVQJQTM�
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-[Q[\WVW� �� XZQVKQXITQ� [\ZI\MOQM� LQ� QV^M[\QUMV\W� [W[\MVQJQTM� M� ZM�
[XWV[IJQTM��KPM�XW[[WVW�M[[MZM�ILW\\I\M�[QVOWTIZUMV\M�W�QV�UWLW�
KWUJQVI\W"

��Strategie di esclusione (o negative)� ��-[KT]LWVW�LITT¼]VQ�
^MZ[W�QV^M[\QJQTM�[WKQM\o��[M\\WZQ��8IM[Q�KWV[QLMZI\Q�M\QKIUMV\M�KWV�
\ZW^MZ[Q��.ZI�Q�[M\\WZQ�\ZILQbQWVITUMV\M�M[KT][Q"�IZUIUMV\Q��\IJIK�
KW��ITKWT��OQWKW�L¼IbbIZLW��V]KTMIZM��XWZVWOZIÅI��IVQUIT�\M[\QVO��
MVMZOQM�NW[[QTQ��7OU��WZOIVQ[UQ�OMVM\QKIUMV\M�UWLQÅKI\Q��

��;MTMbQWVM� XMZ� KWV^MVbQWVQ� QV\MZVIbQWVITQ� �6WZU[�JI-
sed) ��-[KT]LWVW�[WKQM\o�M�8IM[Q�KPM�VWV�ZQ[XM\\IVW�KWV^MVbQWVQ�M�
[\IVLIZL�QV\MZVIbQWVITUMV\M�IKKM\\I\Q��)L�M[MUXQW"�KWV^MVbQWVQ�
1TW��7ZOIVQbbIbQWVM�QV\MZVIbQWVITM�LMT�4I^WZW���/TWJIT�+WUXIK\�
LMTTM�6IbQWVQ�=VQ\M��4QVMM�O]QLI�7K[M�XMZ�TM�U]T\QVIbQWVITQ�

��Best in class���;Q�[MTMbQWVIVW�OTQ�MUQ\\MV\Q�KPM�PIVVW�TM�UQOTQWZQ�
XMZNWZUIVKM�-[O��[WKQITQ��IUJQMV\ITQ�M�LQ�OW^MZVIVKM���I�XZM[KQV�
LMZM�LIT� [M\\WZM�LQ�IXXIZ\MVMVbI��KPM�X]��IVKPM�M[[MZM�KWV\ZW�
^MZ[W�

��Investimenti tematici ��;MTMbQWVIVW�OTQ� MUQ\\MV\Q� []TTI�JI[M�
LMTTM�TWZW�XMZNWZUIVKM��XIZ\QKWTIZUMV\M�MTM^I\M��QV�ZMTIbQWVM�IL�
ITK]VQ�\MUQ�W�IZMM�L¼I\\MVbQWVM�[XMKQÅKPM��)L�M[MUXQW"�MUQ[[QWVQ�
LQ�+W��VMTT¼W\\QKI�LMT�KWV\ZI[\W�IT�KTQUI\M�KPIVOM��MٻKQMVbI�MVMZ�
OM\QKI��MVMZOQM�ZQVVW^IJQTQ��]\QTQbbW�LQ�ZQ[WZ[M�VI\]ZITQ�

��Engagement ��+WV[Q[\M�VMTT¼IXZQZM�]V�LQITWOW�KWV� TM� QUXZM[M�
QV^M[\Q\M�[]�\MUQ�LQ�[W[\MVQJQTQ\o�[WKQITM�M�IUJQMV\ITM��ÅVITQbbI\W�I�
UQOTQWZIZM�TM�XMZNWZUIVKM�LMTTM�QUXZM[M�[\M[[M��^MLMZM�XIZIOZINW������
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��Impact investment (investimenti a impatto) � ;Q�\ZI\\I�LQ�
QV^M[\QUMV\Q�KPM�UQZIVW�IL�W\\MVMZM�]V�QUXI\\W�[WKQITM�M�W�IU�
JQMV\ITM�XW[Q\Q^W�M�UQ[]ZIJQTM�[]TTI�KWTTM\\Q^Q\o��QV[QMUM�I�]V�ZQ\WZ�
VW�ÅVIVbQIZQW��vedere capitolo 5��

�� 1V\MOZIbQWVM�-[O���;QOVQÅKI�QV\MOZIZM�Q�NI\\WZQ�-[O�VMTT¼IVITQ[Q�
ÅVIVbQIZQI�LMOTQ�MUQ\\MV\Q�M�QV�OMVMZITM�QV�WOVQ�NI[M�LMT�XZWKM[[W�
L¼QV^M[\QUMV\W�

+TI[[QÅKIbQWVM�LMTTM�[\ZI\MOQM�;ZQ�I�KWVNZWV\W��-]ZW[QN �;:1�;\]La��������
https://www.eurosif.org/sri-study-2016/ 
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+TI[[QÅKIbQWVM�LMTTM�[\ZI\MOQM�;ZQ��.WZ]U�XMZ�TI�.QVIVbI�[W[\MVQJQTM��
http://investiresponsabilmente.it/ 

������-VOIOMUMV\�M�IbQWVIZQI\W�I\\Q^W

4¼MVOIOMUMV\�v�]VI�[\ZI\MOQI�LQ�QV^M[\QUMV\W�[W[\MVQJQTM�M�ZM[XWV�
[IJQTM� KPM� NI� [\WZQI� I� [u�� 8Q�� KPM� []TT¼IVITQ[Q�� []TT¼M[KT][QWVM�� []TTI�
[MTMbQWVM�LQ�\Q\WTQ�W�KWU]VY]M�[]TT¼IXXTQKIbQWVM�LQ�XZQVKQXQ�M�KZQ\MZQ�
-[O�ITTI�KW[\Z]bQWVM�LQ�]V�XWZ\INWOTQW�L¼QV^M[\QUMV\W��[Q�JI[I�QVNI\\Q�
[]TTI�ZQKMZKI�LI�XIZ\M�LQ�KPQ� QV^M[\M�LMQ�XMZKWZ[Q�M�LMOTQ�[\Z]UMV\Q�
KWV�K]Q�X]��QVÆ]MVbIZM�QT�UWLW�QV�K]Q�]VI�[WKQM\o�QV^M[\Q\I�WXMZI��
[\QUWTIVLWTI�^MZ[W�]VI�UIOOQWZM�[W[\MVQJQTQ\o�[WKQITM�M�IUJQMV\ITM�

/MVMZITUMV\M� T¼MVOIOMUMV\�XIZ\M� KWV� TI� ZQKMZKI�LMTT¼IXMZ\]ZI�LQ�
]V�LQITWOW�\ZI�QV^M[\Q\WZM�M�[WKQM\o�QV^M[\Q\I��[XM[[W�VMTTI�NWZUI�LQ�
]VI�TM\\MZI�QV�K]Q�[Q�QVLQKIVW�TM�Y]M[\QWVQ�[]�K]Q�[Q�QV\MVLM�I^MZM�]V�
KWVNZWV\W��;Q�XIZTI�QV�Y]M[\Q�KI[Q��QV�ZQNMZQUMV\W�I�\]\\W�QT�XZWKM[[W�
KPM�X]��[KI\]ZQZVM��LQ�[WN\�MVOIOMUMV\.

STRATEGIE SRI

+ Integrazione dell'analisi finanziaria con informazioni ESG
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;M�QT�LQITWOW�VWV�PI�T]WOW�W�VWV�XWZ\I�IQ�ZQ[]T\I\Q�I\\M[Q��[Q�X]��
OQ]VOMZM� ITT¼hard engagement o azionariato attivo�� 4¼QV^M[\Q\WZM�� QV�
[WLLQ[NI\\W� LMTTI� ZQ[XW[\I� LMTT¼IbQMVLI�� X]�� KQWv� XZM[MV\IZM� ]VI�
UWbQWVM��W�ZQ[WT]bQWVM��LI�NIZ�^W\IZM�ITT¼)/5�LMTTI�[WKQM\o��^M�
ZQÅKIVLW�[M�IT\ZQ�QV^M[\Q\WZQ�[WVW�QV\MZM[[I\Q�IL�IXXWOOQIZTI��;M�TI�
ZQ[WT]bQWVM�IZZQ^I�IT�̂ W\W��T¼QV^M[\Q\WZM�M[XZQUM�QT�[]W�LQZQ\\W�LQ�̂ W\W�
QV�I[[MUJTMI�XMZ�[W[\MVMZM�TM�[]M�ZQKPQM[\M��+IXQ\I�XMZ��I�^WT\M�KPM�
[QI�XZWXZQW�TI�XZM[MV\IbQWVM�LMTTI�ZQ[WT]bQWVM�LI�XIZ\M�LMTT¼QV^M[\Q�
\WZM��VMQ�UM[Q�XZMKMLMV\Q�T¼)/5��I�KWV^QVKMZM�T¼IbQMVLI�IL�IXZQZM�
QT�LQITWOW��XMZ�M^Q\IZM�KPM�QV�[MLM�LQ�)/5�^MVOI�M[XZM[[W�]V�^W\W�
KPM�QV�WOVQ�KI[W�XW\ZMJJM�ZQ[]T\IZM�VMOI\Q^W�XMZ�TI�[WKQM\o��IVKPM�
[WTW�QV�\MZUQVQ�LQ�QUUIOQVM�W�LQ�ZMX]\IbQWVM�

4M�[\ZI\MOQM�LQ�MVOIOMUMV\�QV�1\ITQI�PIVVW�IVKWZI�LQٺ][QWVM�TQUQ�
\I\I�� [MJJMVM�KZM[KMV\M��>IV\IVW�]VI�\ZILQbQWVM�I[[IQ�XQ�� T]VOI�
M�KWV[WTQLI\I� QV�8IM[Q�KWUM�OTQ�;\I\Q�=VQ\Q�� QT�:MOVW�=VQ\W�M� QV�
OMVMZITM�QT�6WZL�-]ZWXI�

6MOTQ�=[I�^MVOWVW�XZM[MV\I\M�WOVQ�IVVW�KMV\QVIQI�LQ�[PIZMPWTLMZ�
ZM[WT]\QWV[�[]�\MUQ�LQ�[W[\MVQJQTQ\o"�VMT�������IVKPM�[]TT¼WVLI�LMTTI�
ÅZUI�I�ÅVM������LMTT¼)KKWZLW�LQ�8IZQOQ�[]Q�KIUJQIUMV\Q�KTQUI�
\QKQ��[]�����ZQ[WT]bQWVQ�XZM[MV\I\M�JMV�!��ZQO]IZLI^IVW�\MUQ�KWT�
TMOI\Q�IT�KTQUI\M�KPIVOM��Proxy Preview 2016���8]V\W�LQ�ZQNMZQUMV\W�
VMOTQ�=[I�M�I�TQ^MTTW�QV\MZVIbQWVITM�XMZ�T¼MVOIOMUMV\�v�1KKZ�1V\MZ�
NIQ\P�+MV\MZ�WV�+WZXWZI\M�:M[XWV[QJQTQ\a"�VMT������OTQ�ILMZMV\Q�IT�
VM\_WZS�PIVVW�XZM[MV\I\W�����ZQ[WT]bQWVQ��!��KWTTMOI\M�IT�KTQUI\M�
KPIVOM�

1V�-]ZWXI�T¼]\QTQbbW�LQ�XZI\QKPM�LQ�MVOIOMUMV\�IVL�^W\QVO��LM\\M�
IVKPM�LQ�[\M_IZL[PQX��v�KZM[KQ]\W�LMT���
�VMOTQ�]T\QUQ�L]M�IVVQ�
�-]ZW[QN �;ZQ�;\]La�������



Capitolo 2 - Il business case della finanza Sri

34

1V�1\ITQI�LI�LQ^MZ[Q�IVVQ�)[[WOM[\QWVQ�[\QUWTI�Q�XZWXZQ�I[[WKQI\Q�I�NIZ[Q�
XIZ\M�I\\Q^I�LQ�QVQbQI\Q^M�LQ�MVOIOMUMV\�VMQ�KWVNZWV\Q�LMTTM�[WKQM\o�
Y]W\I\M��KWV�XIZ\QKWTIZM�ZQNMZQUMV\W�I�\MUQ�LQ�KWZXWZI\M�OW^MZVIV�
KM��)T�ZQO]IZLW�VMT������)[[WOM[\QWVQ�PI�X]JJTQKI\W�Q�8ZQVKQXQ�Q\ITQI�
VQ�LQ�;\M_IZL[PQX�XMZ�T¼M[MZKQbQW�LMQ�LQZQ\\Q�IUUQVQ[\ZI\Q^Q�M�LQ�^W\W�
VMTTM�[WKQM\o�Y]W\I\M�

Shareholder resolutions presentate nel 2016 dagli aderenti al network Iccr-Interfaith Center on Cor-
porate Responsibility 
P\\X"��___�QKKZ�WZO�[Q\M[�LMNI]T\�ÅTM[�����G[MI[WV[]UUIZa�XLN �

Number of Resolutions by Year
Cimate Change-Related Resolutions*
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��������4¼M[XMZQMVbI�LQ�-\QKI�;OZ

-\QKI�;OZ��TI�[WKQM\o�LQ�OM[\QWVM�LMT�ZQ[XIZUQW�LMT�/Z]XXW�*IVKI�
-\QKI��LI�UM\o�IVVQ������PI�ZQLI\W�^Q\I�ITT¼IbQWVIZQI\W�I\\Q^W�QV�
1\ITQI��KPM�I^M^I�^Q[[]\W�ITK]VM�M[XMZQMVbM�VMOTQ�IVVQ�¼ ����¼!��[]�
[\QUWTW�LQ�4MOIUJQMV\M�UI�[Q�MZI�XWQ�[W[\IVbQITUMV\M�[XMV\W��1V�
[QMUM�I�-\QKI�;OZ�IVKPM� TI�.WVLIbQWVM�K]T\]ZITM�:M[XWV[IJQTQ\o�
M\QKI��[MUXZM�LMT�/Z]XXW�*IVKI�-\QKI��PI�KWV\ZQJ]Q\W�IT�ZMK]XMZW�
LQ�Y]M[\I�[\ZI\MOQI�LQ� QV^M[\QUMV\W�[W[\MVQJQTM�M�ZM[XWV[IJQTM�VMT�
VW[\ZW�8IM[M�

6MT������-\QKI�;OZ�PI�XIZ\MKQXI\W�M�^W\I\W�ITTM�I[[MUJTMM��LQ�WT\ZM�
]VI�LWbbQVI� LQ� [WKQM\o� Y]W\I\M� Q\ITQIVM� M� QV\MZVIbQWVITQ��)VKPM�
XMZ�-\QKI�;OZ�NZI�Q�XZQVKQXITQ�\MUQ�LQ�I\\MVbQWVM�XMZ�T¼MVOIOMUMV\�
TW�[KWZ[W�IVVW�K¼MZI�QT�KTQUI\M�KPIVOM�

.ZI�OTQ�I[XM\\Q�KPM�KIZI\\MZQbbIVW�T¼I\\Q^Q\o�LQ�[WN\ engagement e hard 
engagement�LQ�-\QKI�;OZ�� NIKMVLWVM�[MVbI�L]JJQW�]V�KI[W�LQ�JM[\�
XZIK\QKM�VMT�XIVWZIUI�Q\ITQIVW��^Q�[WVW�QV�XIZ\QKWTIZM"

�� T¼MTIJWZIbQWVM�LQ�4QVMM�/]QLI�[]TT¼)bQWVIZQI\W�I\\Q^W��IOOQWZVI�
\M�XMZQWLQKIUMV\M#

�� TI�KMZ\QÅKIbQWVM�=61�-6�1;7�!���"�����LMT�XZWKM[[W�LQ�MVOI�
OMUMV\#

�� TI�XIZ\MKQXIbQWVM�IT�VM\_WZS�1KKZ#
�� T¼ILM[QWVM�I�QVQbQI\Q^M�M�KIUXIOVM�QV\MZVIbQWVITQ�[]�\MUQ�LQ�[W�
[\MVQJQTQ\o��LQ� K]Q� [Q� NI�XWZ\I^WKM�VMTT¼IUJQ\W�LMTTI� KWUU]VQ\a�
ÅVIVbQIZQI�Q\ITQIVI��IL�M[��+WVÆQK\�UQVMZIT[��0]UIV�ZQOP\[�QV�*]ZUI��
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��������4¼MVOIOMUMV\�LQ�KWITQbQWVM�U]W^M�Q�XZQUQ�XI[[Q�
in Italia

4¼MVOIOMUMV\� MٺM\\]I\W� LI� XQ�� [WOOM\\Q� QV�UWLW� KWWZLQVI\W� NZI�
TWZW��LM\\W�LQ�KWITQbQWVM��ÅVW�I�XWKPQ�IVVQ�NI�v�[\I\W�]VW�LMQ�UIOOQWZ�
OIX�KPM�T¼1\ITQI�[KWV\I^I�VMQ�KWVNZWV\Q�LMQ�8IM[Q�QV�K]Q�T¼QV^M[\QUMV\W�
;ZQ�PI�UIOOQWZQ�\ZILQbQWVQ��6MOTQ�]T\QUQ�IVVQ�[Q�v�XMZ��I^^QI\W�]V�
XMZKWZ[W�KPM�PI�QVQbQI\W�ITUMVW�QV�XIZ\M�I�KWTUIZM�Y]M[\W�OIX�

6MT�������]V�OZ]XXW�LQ����NWVLQ�XMV[QWVM��KWV�KIXWÅTI�.WVLW�+W�
UM\I��QT�NWVLW�XMV[QWVM�VMOWbQITM�LMQ�UM\ITUMKKIVQKQ��QT�XQ��OZIVLM�
QV�1\ITQI��M� QT�KWWZLQVIUMV\W�LQ�)[[WNWVLQXMV[QWVM��PI�I^^QI\W�]V�
KWVNZWV\W�KWV�Y]IZIV\I�JIVKPM�QV\MZVIbQWVITQ�[WTTMKQ\IVLWTM�QV�UM�
ZQ\W�ITTM�TWZW�[\ZI\MOQM�I�ZQO]IZLW�LMQ�KIUJQIUMV\Q�KTQUI\QKQ��;MUXZM�
[]�[\QUWTW�LQ�.WVLW�+WUM\I��T¼IVVW�[]KKM[[Q^W�]VI�V]W^I�QVQbQI\Q^I�
LQ�KWITQbQWVM�PI�IOOZMOI\W�XQ��LQ�]VI�\ZMV\QVI�LQ�QV^M[\Q\WZQ�Q[\Q\]�
bQWVITQ��KWV�Q�NWVLQ�XMV[QWVM�IVKWZI�QV�XZQUI�ÅTI��KPM�PIVVW�IXMZ\W�
]V� KWVNZWV\W� []T� \MUI�LMT� KWV\ZI[\W� IT� TI^WZW�UQVWZQTM� KWV�WT\ZM�
]VI�Y]IZIV\QVI�LQ�[WKQM\o�Y]W\I\M��Q\ITQIVM�M�QV\MZVIbQWVITQ��I\\Q^M�
QV�[M\\WZQ�NZI�Q�XQ��M[XW[\Q�IT�NMVWUMVW�

4¼MVOIOMUMV\� LQ� KWITQbQWVM� XMZUM\\M� LQ� QVKQLMZM� UIOOQWZUMV\M�
[]TTM� XWTQ\QKPM� M� []TTM� [\ZI\MOQM� LMTTM� [WKQM\o� KPM�VM� [WVW� WOOM\\W��
Ð�QVWT\ZM�]VI�XZI\QKI�KPM�X]��ZQKPQIUIZM�T¼I\\MVbQWVM�[]�LM\MZUQ�
VI\Q�\MUQ��ITQUMV\IVLW�]V�LQJI\\Q\W�VMTT¼WXQVQWVM�X]JJTQKI��WٺZMV�
LW�^Q[QJQTQ\o��M�ZQKWVW[KQJQTQ\o��I�KPQ�VM�v�XZW\IOWVQ[\I��:IXXZM[MV\I�
Y]QVLQ�]V¼WKKI[QWVM� QUXWZ\IV\M�LQ� ZQIٺMZUIZM�X]JJTQKIUMV\M�OTQ�
WZQbbWV\Q�^ITWZQITQ�LMQ�XZWXZQ�QV^M[\QUMV\Q�
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.W\W"�)TM[[IVLZI�>Q[KW^Q��3IQTI[P�;I\aIZ\PQ��8ZMUQW�6WJMT�XMZ� TI�XIKM������M� QT�8ZM[QLMV\M�LMT�

.WZ]U�XMZ�TI�ÅVIVbI�;W[\MVQJQTM�5I]ZQbQW�)OIbbQ�QT�!�NMJJZIQW������I�5QTIVW�IL�]V�KWV^MOVW�[]Q�
LQZQ\\Q�]UIVQ�M�TI�ÅVIVbI�ZM[XWV[IJQTM
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Il commento di Alessandra Viscovi

8MZKPu�v�LQٻKQTM�[NI\IZM�QT�UQ\W�[MKWVLW�K]Q�QV^M[\MVLW�
QV�UWLW�ZM[XWV[IJQTM�[Q�XMVITQbbIVW�Q�ZMVLQUMV\Q'
;KM\\QKQ[UW�M�LQٻLMVbI�QV�XIZ\M�XMZUIVOWVW�QV\WZVW�I�Y]M[\Q�XZWLW\\Q�M�XQ��
QV�OMVMZITM�ZQO]IZLW�ITTI�XW[[QJQTQ\o�LQ�\MVMZM�QV[QMUM�M\QKI�M�XMZNWZUIVKM��UI�
[\IVVW�LQUQV]MVLW��4W�LQKM�IL�M[MUXQW� QT� NI\\W�KPM�UMLQIUMV\M� Q�KTQMV\Q�LMQ�
NWVLQ�;ZQ�[WVW�XQ]\\W[\W�[WLLQ[NI\\Q�M�Y]QVLQ�NMLMTQ"�VWV�v�XWKW��^Q[\W�KPM�WOOQ�Q�
ZQ[XIZUQI\WZQ�VWV�[Q�ÅLIVW�XQ��LQ�VM[[]VW�
8MZNWZUIVKM�� KWV\ZWTTW�LMT� ZQ[KPQW� M� LMTTI� ^WTI\QTQ\o�LMTT¼QV^M[\QUMV\W� ZM[\IVW�
NWVLIUMV\ITQ�XMZ�¹KWV^QVKMZMº�Q�KTQMV\Q�ZQO]IZLW�IQ�XZWLW\\Q�;ZQ��+PQ�PI�QVQ-
bQI\W�LQMKQ�Y]QVLQKQ�IVVQ�NI�I�XZWXWZZM�Y]M[\Q�QV^M[\QUMV\Q��WZI�I�[W[\MOVW�LMTTM�
[]M� IٺMZUIbQWVQ� X]�� XWZ\IZM� ]V� \ZIKS� ZMKWZL� [W[\IVbQW[W�� [MZQM� [\WZQKPM� KPM�
XMZUM\\WVW�LQ� WXMZIZM� KWVNZWV\Q"� WOOQ�� Y]QVLQ�� v� XQ�� NIKQTM� M[[MZM� KWV^QVKMV\Q�
ZQ[XM\\W�IOTQ�QVQbQ�
6WV�JQ[WOVI�XMZ��\ZI[K]ZIZM�IT\ZQ�NI\\WZQ��IL�M[MUXQW�Q�KW[\Q��KPM�[Q�ZQÆM\\WVW�
XWQ�[]T�ZMVLQUMV\W�XMZ�QT�KTQMV\M��4I�VMKM[[Q\o�XMZ�Y]M[\Q�XZWLW\\Q�v�LQ�I^MZM�KW[\Q�
KWV\MV]\Q�W�KWU]VY]M�QV�TQVMI�KWV�Y]MTTQ�LQ�UMZKI\W��XMZKPu�VM�^I�LMTTI�TWZW�
KZMLQJQTQ\o��6WV�v�]V�M[MZKQbQW�[MUXTQKM�� [WXZI\\]\\W� QV� NI[Q�LQ�UMZKI\W�KWUM�
Y]MTTM� LQ� Y]M[\Q� ]T\QUQ[[QUQ� IVVQ��5I� IQ]\I� QT� KTQMV\M� I� LQ[\QVO]MZM� \ZI� KPQ�
TI^WZI�MٺM\\Q^IUMV\M�IT�[]W�[MZ^QbQW�M�KPQ�VW��
-�I�[KMOTQMZM�LQ�KWV[MO]MVbI�
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1T�NI\\W�KPM�VWV�^Q�[QI�]V�]VQKW�UWLW�LQ�NIZM�ÅVIVbI�[W-
[\MVQJQTM�v�]VI�ZQKKPMbbI�W�KZMI�QV^MKM��KWVN][QWVM��UM\-
\MVLW�I�ZQ[KPQW�TI�KZMLQJQTQ\o'
6WV�LWJJQIUW�O]IZLIZM�I�Y]M[\W�UWLW�LQ�QV^M[\QZM�KWUM�[M�NW[[M�TI�XIVIKMI�LQ�
\]\\Q�Q�UITQ�M�VWV�JQ[WOVI�KZMIZM�NIT[M�I[XM\\I\Q^M�VMQ�KTQMV\Q"�IVKPM�XMZ�Q�XZWLW\\Q�
;ZQ�K¼v�]V�WZQbbWV\M�\MUXWZITM�M�]V�TQ^MTTW�LQ�ZQ[KPQW�LI�I[[WKQIZM�
+Q��LM\\W��TI�^IZQM\o�LQ�IXXZWKKQ�KPM�[Q�XW[[WVW�UM\\MZM�QV�KIUXW�v�[WXZI\\]\\W�
]V¼WXXWZ\]VQ\o��,MT�ZM[\W�IVKPM�TI�VWZUI\Q^I��IZ\������\MZ�LMT�<M[\W�=VQKW�
LMTTI�.QVIVbI�� ¹,Q[XW[QbQWVQ� QV�UI\MZQI� LQ� ÅVIVbI� M\QKIº�� KPQMLM� LQZM\\I-
UMV\M�IQ�OM[\WZQ�LQ�[XMKQÅKIZM�KW[I�QV\MVLIVW�XMZ�XZWLW\\W�M\QKW�W�[WKQITUMV\M�
ZM[XWV[IJQTM�� QVLQKIVLW�KZQ\MZQ��WJQM\\Q^Q�M�LIVLW�QV�UMZQ\W�QVNWZUIbQWVQ�\ZI-
[XIZMV\Q�IT�UMZKI\W�
6WV�[Q�X]��VI[KWVLMZM��XMZ��� KPM� T¼QV^M[\Q\WZM�UMLQW�LQ� [WTQ\W�VWV�PI�UWLW��
\MUXW�� KWUXM\MVbM� XMZ� IVITQbbIZM� M� KWUXZMVLMZM� KPM� LQٺMZMVbI� K¼v� \ZI� ]VI�
UM\WLWTWOQI�[W\\W[\IV\M�]V�XZWLW\\W�LQ�ÅVIVbI�[W[\MVQJQTM�M�]V¼IT\ZI��\ZI�]VI�
[\ZI\MOQI�M�]V¼IT\ZI��;IZMJJM�WXXWZ\]VW��L]VY]M��IZZQ^IZM�I�]VI�LMÅVQbQWVM�XQ��
[\ZQVOMV\M�M�XQ��NWKITQbbI\I�[]�]VI�[MZQM�LQ�Y]M[\QWVQ�ZQTM^IV\Q��;Q�XW\ZMJJM�IL�
M[MUXQW� KPQMLMZM�� I� KPQ� LMÅVQ[KM�]V�XZWLW\\W� KWUM� [W[\MVQJQTM� M� ZM[XWV[IJQTM�
e lo commercializza con tale nome, di dichiarare esplicitamente la propria 
posizione su una serie di temi (dai diritti umani al climate change, dalla tax 
NIQZVM[[�ITTI�ZMU]VMZIbQWVM�LMT�\WX�UIVIOMUMV\��M�LQ�LMÅVQZM�]V�KWZZQ[XWV-
LMV\M�KWUUQ\UMV\�
1V�Y]M[\W� [MV[W� [Q� XW\ZMJJM�XZMVLMZM� [X]V\W�LITTI�,QZM\\Q^I�=M� []TTI� ZMVLQ-
KWV\IbQWVM�VWV�ÅVIVbQIZQI��,QZM\\Q^I������!��=-����IXXMVI�ZMKMXQ\I� QV�
Italia, che impone alle grandi imprese obblighi di rendicontazione su una serie 
LQ�I[XM\\Q�[WKQITQ�M�IUJQMV\ITQ��
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4¼MVOIOMUMV\�v�]VI�XZI\QKI�[MUXZM�XQ��IXXZMbbI\I�LIOTQ�
QV^M[\Q\WZQ��9]IT�v�TI�ZQKM\\I�XMZ�NIZTW�QV�UWLW�MٻKIKM'
8MZ� NIZM� MVOIOMUMV\��UI� XW[[QIUW� IVKPM� KPQIUIZTW�UWZIT� []I[QWV�� WKKWZZM�
[KMOTQMZM� \MUQ�UWT\W� [XMKQÅKQ�� KWUM� XMZ� M[MUXQW� TI� ZQL]bQWVM� LMTTM� MUQ[[QWVQ�
KTQUIT\MZIV\Q�VMTT¼W\\QKI�LMTTI�TW\\I�IT�KTQUI\M�KPIVOM��8WQ�v�KWV[QOTQIJQTM�ITTM-
IZ[Q�KWV�IT\ZQ��[WXZI\\]\\W�KWV�KPQ�PI�M[XMZQMVbI�KWV[WTQLI\I�LQ�Y]M[\I�XZI\QKI�M�
conosce bene le implicazioni legali, i tempi, le tecniche e le modalità per essere 
UI[[QUIUMV\M�MٻKIKQ"�NIZM�MVOIOMUMV\�LQ�KWITQbQWVM��QVNI\\Q��XMZUM\\M�LQ�[]L-
LQ^QLMZM�QT�TI^WZW�NZI�Q�[WOOM\\Q�XIZ\MKQXIV\Q�M�LQ�W\\MVMZM�]V�UIOOQWZM�QUXI\\W�
VMQ�KWVNZWV\Q�LMTTM�QUXZM[M�\IZOM\�
)VKPM�TI�KWU]VQKIbQWVM�v�NWVLIUMV\ITM�XMZ�[NZ]\\IZM�IT�UMOTQW�TM�XW\MVbQITQ\o�
LMTT¼MVOIOMUMV\��;M� JMV� KWU]VQKI\I�� T¼I\\Q^Q\o�LQ� MVOIOMUMV\� LQ� ]V� NWVLW� W�
LQ� ]VI� [WKQM\o� LQ� OM[\QWVM� X]�� LQ^MV\IZM� IOTQ� WKKPQ� LMQ� ZQ[XIZUQI\WZQ�� [XMKQM�
LQ�Y]MTTQ�XQ��[MV[QJQTQ��]V�NI\\WZM�LM\MZUQVIV\M�LQ�[KMT\I��)T�ZQO]IZLW�T¼QLMITM�
[IZMJJM�[WVLIZM� QV�IV\QKQXW� Q�XZWXZQ�KTQMV\Q�XMZ�^MZQÅKIZM�^MZ[W�Y]ITQ� \MUQ�LQ�
[W[\MVQJQTQ\o�PIVVW�UIOOQWZM�[MV[QJQTQ\o�M�Y]QVLQ�OZILQ[KWVW�KPM� T¼I\\Q^Q\o�LQ�
MVOIOMUMV\�^MVOI�QVLQZQbbI\I"�v�]V�UWLW�XMZ�NIZTQ�[MV\QZM�XQ��XIZ\MKQXQ��KWQV-
^WT\Q��XZW\IOWVQ[\Q�LMQ�TWZW�QV^M[\QUMV\Q�
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3

PRODOTTI E STRUMENTI SRI

3.1 - I fondi Sri

;QV�LITTM�WZQOQVQ��TI�ÅVIVbI�[W[\MVQJQTM�M�ZM[XWV[IJQTM�PI�\ZW^I\W�VMT�
NWVLW� KWU]VM�L¼QV^M[\QUMV\W� TW� [\Z]UMV\W�XZQVKQXM� I\\ZI^MZ[W� QT�
Y]ITM�I\\]IZM�TM�XZWXZQM�[\ZI\MOQM��8MZ�Y]M[\W�UW\Q^W�[Q�v�[WTQ\Q�LI\I�
ZM��QV�WOVQ�8IM[M��T¼I^^QW�LMTT¼QV^M[\QUMV\W�[W[\MVQJQTM�KWV�QT�TIVKQW�
LMT�XZQUW�NWVLW�KWV�KZQ\MZQ�LQ�[MTMbQWVM�-[O��[WKQITQ��IUJQMV\ITQ�M�LQ�
OW^MZVIVKM��ZQ^WT\W�IT�UMZKI\W�ZM\IQT"�KWUM�OQo�ZQKWZLI\W�ITT¼QVQbQW�
LQ�Y]M[\W�^WT]UM� �^MLMZM� XIZIOZINW������� [Q� QVLQKI� T¼IVVW��!� �VMOTQ�
;\I\Q�=VQ\Q� �8QWVMMZ�.]VL��� QT� �!��� QV�-]ZWXI�M� [MOVI\IUMV\M� QV�
;^MbQI��)S\QM�)V[^IZ�5aZJMZO���QT��!!��QV�1\ITQI��;IVXIWTW�)bQWVI�
ZQW�1V\MZVIbQWVITM�-\QKW��

1V�1\ITQI��QV�XIZ\QKWTIZM��IT�LMJ]\\W�LMQ�XZQUQ�NWVLQ�;ZQ�XMZUIVM^I�
]VI� KMZ\I� KWVN][QWVM� NZI�Y]M[\Q� M� IT\ZQ� NWVLQ�� \]\\Q� OMVMZQKIUMV\M�
QVLQKI\Q�KWUM�¹M\QKQº��KPM�QV�ZMIT\o�XZM^MLM^IVW�[MUXTQKMUMV\M�TI�
XW[[QJQTQ\o�LQ�LM^WT^MZM�]VI�XIZ\M�LMT�ZMVLQUMV\W�I�KI][M�JMVMÅKPM�
�NWVLQ�KW[QLLM\\Q�I�LM^WT]bQWVM���1T�\MZUQVM�¹NWVLQ�M\QKQº�M�QV�OMVMZI�
TM�¹ÅVIVbI�M\QKIº��KWU]VY]M��v�IUXQIUMV\M�]\QTQbbI\W�IVKPM�WOOQ�
QV�ZQNMZQUMV\W�IQ�NWVLQ�KPM�ILW\\IVW�KZQ\MZQ�-[O"�XIZTI�IL�M[MUXQW�LQ�
NWVLW�M\QKW�)[[WOM[\QWVQ�VMTTI�[]I�/]QLI�ITTI�+TI[[QÅKIbQWVM dei pro�
LW\\Q�LQ�ZQ[XIZUQW�OM[\Q\W#�IVKWZI��[WVW�M[XZM[[IUMV\M�LMVWUQVI\Q�
¹NWVLQ�M\QKQº�Q�NWVLQ�XZWUW[[Q�LI�-\QKI�;OZ��I\\]ITM�TMILMZ�QV�1\ITQI�
VMT�UMZKI\W�LMQ�XZWLW\\Q�;ZQ�XMZ�QT�KWUXIZ\W�ZM\IQT�
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7OOQ�Q�NWVLQ�;ZQ�QV�1\ITQI�[WVW�XZM[MV\Q�XZI\QKIUMV\M�QV�WOVQ�UI�
KZW�KI\MOWZQI�LQ�I[[M\�ITTWKI\QWV�LQ�JI[M"�NWVLQ�IbQWVIZQ��NWVLQ�JQ�
TIVKQI\Q��NWVLQ�QUUWJQTQIZQ��NWVLQ�WJJTQOIbQWVIZQ��7ٺZWVW�L]VY]M�
IQ�ZQ[XIZUQI\WZQ�]V¼IUXQI�[KMT\I�M�WXXWZ\]VQ\o�LQ�LQ^MZ[QÅKIbQWVM�
LMTT¼QV^M[\QUMV\W�� ZM[\IVLW� [MUXZM� ITT¼QV\MZVW� LQ� ]V� IXXZWKKQW�
WZQMV\I\W�ITTI�[W[\MVQJQTQ\o�[WKQITM�M�IUJQMV\ITM��1V�V]UMZW[Q�KI[Q��
QVWT\ZM��PIVVW�]V� track record�KPM�KWXZM�WZUIQ�XMZQWLQ�[QOVQÅKI\Q�
^Q��XMZUM\\MVLW�LQ�WXMZIZM�KWVNZWV\Q� KWV� Q�XZWLW\\Q� \ZILQbQWVITQ�
VWV�-[O�

3.1.1 - I fondi Sri in Europa e in Italia

4I�KZM[KQ\I�ZMOQ[\ZI\I�LIQ�NWVLQ�;ZQ��Y]IV\W�I�V]UMZW�LQ�XZWLW\\Q�[]T�
UMZKI\W�M�IUUWV\IZM�LMTTM�UI[[M�QV�OM[\QWVM��v�[\I\I�QUXWZ\IV\M�
[WXZI\\]\\W�VMOTQ�]T\QUQ�IVVQ��QV�-]ZWXI�M�IVKPM�QV�1\ITQI�

6WV� K¼v� IVKWZI� ]VI� KTI[[QÅKIbQWVM� ]VIVQUMUMV\M� KWVLQ^Q[I� LMQ�
NWVLQ�;ZQ��IVKPM�XMZ�TI�UWT\MXTQKQ\o�LMOTQ�IXXZWKKQ�M�LMTTM�[\ZI\MOQM�
KPM��KWUM�^Q[\W�QV�XZMKMLMVbI��XIZIOZINW�������T¼QV^M[\QUMV\W�[W[\MVQ�
JQTM�M�ZM[XWV[IJQTM�X]��UM\\MZM�QV�KIUXW��,Q�KWV[MO]MVbI�XMZ�̂ IT]�
\IZM�TW�[^QT]XXW�LMT�UMZKI\W�VMOTQ�IVVQ�v�XZMNMZQJQTM�NIZM�ZQNMZQUMV\W�
ITTM�ZQKMZKPM�KPM�VMT� \MUXW�PIVVW�[W[\IVbQITUMV\M�UIV\MV]\W� TI�
[\M[[I�UM\WLWTWOQI�LQ�KTI[[QÅKIbQWVM�

)� TQ^MTTW� M]ZWXMW� TI� ZQKMZKI� LQ� ZQNMZQUMV\W� v� Y]MTTI� KWVLW\\I� IV�
V]ITUMV\M�LITT¼IOMVbQI�LQ�ZI\QVO�-[O�>QOMW�-QZQ[� �Green, Social and 
-\PQKIT�ZM\IQT�N]VL[�QV�-]ZWXM���;MKWVLW�T¼]T\QUI�MLQbQWVM�LMTTW�;\]LQW�
�TI���I���QV�\MZUQVQ�LQ�)=5��)[[M\\�]VLMZ�UIVIOMUMV\"�UI[[M�OM�
[\Q\M��QT�UMZKI\W�LMQ�NWVLQ�;ZQ�ZM\IQT�M]ZWXMW�̂ ITM��� �UQTQIZLQ�LQ�M]ZW�
����
�QV�]V�IVVW��M�ZIXXZM[MV\I�QT��
�LMT�\W\ITM�)=5�LMT�UMZKI�
\W�ZM\IQT��QV�KZM[KQ\I�LITT¼���
�LMTT¼IVVW�XZMKMLMV\M���1V�\MZUQVQ�LQ�
V]UMZW�LQ�XZWLW\\Q��KQ�[WVW����� �NWVLQ�;ZQ�QV�-]ZWXI��QV�TMOOMZI�
LQ[KM[I�LIQ�������LMTT¼IVVW�XZMKMLMV\M���1�NWVLQ�XQ��V]UMZW[Q�[WVW�
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OTQ�IbQWVIZQ����
���XWQ�OTQ�WJJTQOIbQWVIZQ����
��M�Q�JQTIVKQI\Q����
���
1T�XZQUW�UMZKI\W� QV�-]ZWXI�v� TI�.ZIVKQI�� KWV� QT� � 
�LMOTQ� I[[M\�
KWUXTM[[Q^Q�

8MZ� IXXZMbbIZM� TI� KZM[KQ\I�LMQ� NWVLQ�;ZQ� QV�]V�IZKW�LQ� \MUXW�XQ��
T]VOW��KWUM�]V�LMKMVVQW��[Q�KWV[QLMZQ�KPM�LQMKQ�IVVQ�NI�QT�V]UMZW�LQ�
Y]M[\Q�NWVLQ�QV�-]ZWXI�MZI�LQ��  �M�OTQ�I[[M\�OM[\Q\Q�IUUWV\I^IVW�I�
���UQTQIZLQ�LQ�M]ZW�

.WVLQ�;ZQ�QV�-]ZWXI"�)=5�XMZ�8IM[M��KWVNZWV\W����������������
http://www.vigeo-eiris.com/wp-content/uploads/2016/11/161020-Green-Social-and-Ethi-
KIT�N]VL[�QV�-]ZWXM�����G.QVIT�+WUXI\QJQTQ\������XLN

Srfunds asset per country
(June, 2016)
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;MKWVLW�LI\Q�5WZVQVO[\IZ��QT�UMZKI\W�M]ZWXMW�LMQ�XZWLW\\Q�OM[\Q\Q�
KWV�]V�UIVLI\W�M[XTQKQ\W�LQ�[W[\MVQJQTQ\o��W�-[O��KWV\I����!��[\Z]�
UMV\Q� �[WXZI\\]\\W� NWVLQ� IXMZ\Q� M�-\N���6MT� ����� [WVW� IZZQ^I\Q� []T�
UMZKI\W�M]ZWXMW�����V]W^Q�NWVLQ�-[O��QV�TIZOI�XZM^ITMVbI������IbQW�
VIZQ"�[QOVQÅKI�KPM�QT����
�LQ�\]\\Q�Q�NWVLQ�TIVKQI\Q�QV�-]ZWXI�TW�[KWZ[W�
IVVW�I^M^I�]V�UIVLI\W�-[O�

>MVMVLW�ITT¼1\ITQI��[MKWVLW�TI�UM\WLWTWOQI�LQ�KTI[[QÅKIbQWVM�ILW\�
\I\I� VMT� ZMXWZ\� LQ�>QOMW-QZQ[� �KPM� O]IZLI� ITTI� LWUQKQTQIbQWVM� LMQ�
NWVLQ��� [WVW���� Q� NWVLQ�;ZQ� QV� 1\ITQI� �MZIVW��!� T¼IVVW�XZMKMLMV\M��
M�OM[\Q[KWVW�I[[M\�XMZ���UQTQIZLQ�LQ�M]ZW��+QZKI�TI�UM\o�LMOTQ�I[[M\�
NIVVW�KIXW�I�]V�]VQKW�WXMZI\WZM��-\QKI�;OZ��

1�LI\Q�LMTT¼7[[MZ^I\WZQW�;ZQ�ZM[Q�VW\Q�L]ZIV\M�T¼MLQbQWVM������LMTTI�
;M\\QUIVI�Q\ITQIVI�LMTTI�.QVIVbI�[W[\MVQJQTM�M�ZM[XWV[IJQTM��NWVLI\Q�
[]T�LI\IJI[M�K]ZI\W�LIT�.WZ]U�XMZ� TI�.QVIVbI�[W[\MVQJQTM��LQKWVW�
KPM�Q�NWVLQ�;ZQ�LQ[XWVQJQTQ�[]T�UMZKI\W�Q\ITQIVW�[WVW����������IbQW�
VIZQ�M����WJJTQOIbQWVIZQ���1�XZWLW\\Q�LQ�QV^M[\QUMV\W�LQ[XWVQJQTQ�XMZ�
QT�ZQ[XIZUQI\WZM�Q\ITQIVW�[WVW�MTMVKI\Q��KWV�TQ[\I�QV�KWV\QV]W�IOOQWZ�
VIUMV\W��[]T�[Q\W�1V^M[\Q�:M[XWV[IJQTUMV\M��___�QV^M[\QZM[XWV[I�
JQTUMV\M�Q\�&�8ZWLW\\Q�;ZQ���K]ZI\W�[MUXZM�LIT�.WZ]U�XMZ�TI�ÅVIVbI�
[W[\MVQJQTM�

������.QVIVbI�;ZQ�M�QV^M[\Q\WZQ�Q[\Q\]bQWVITQ

1V�1\ITQI�QT�UMZKI\W�LMOTQ�QV^M[\QUMV\Q�[W[\MVQJQTQ�M�ZM[XWV[IJQTQ�v�VI\W�
[WXZI\\]\\W�¹LIT�JI[[Wº��\ZIQVI\W�LI�]VI�LWUIVLI�KPM�QV\MZXZM\I^I�
Q[\IVbM�[WTTM^I\M�QV�XZQUW�T]WOW�LI�UW^QUMV\Q�LMTTI�[WKQM\o�KQ^QTM�
M� WZOIVQbbIbQWVQ� LQ� Q[XQZIbQWVM� ZMTQOQW[I��6MOTQ� ]T\QUQ� IVVQ�� XMZ���
IVKPM�QV�1\ITQI�KWUM�VMOTQ�IT\ZQ�8IM[Q�QV�K]Q�TI�ÅVIVbI�;ZQ�v�XIZ\Q�
KWTIZUMV\M�[^QT]XXI\I��v�LQ^MV]\W�QV�TIZOI�UQ[]ZI�XZMLWUQVIV\M�QT�
XM[W�LMOTQ�QV^M[\Q\WZQ�Q[\Q\]bQWVITQ"�NWVLQ�XMV[QWVM��NWVLIbQWVQ��MV\Q�
X]JJTQKQ��JIVKPM��I[[QK]ZIbQWVQ��QV\MZUMLQIZQ�ÅVIVbQIZQ�
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1V�\MZUQVQ�LQ�Y]W\M�LQ�UMZKI\W� �-]ZW[QN �;:1�;\]La�������� T¼1\ITQI�[Q�
v�KW[z�ITTQVMI\I�ITTI�UMLQI�M]ZWXMI��LW^M�QT�� 
�LMOTQ�I[[M\�OM[\Q\Q�
KWV�KZQ\MZQ�-[O�v�QV�UIVW�I�QV^M[\Q\WZQ�Q[\Q\]bQWVITQ��,I�VW\IZM��XMZ���
KPM�IVKPM�QV�1\ITQI�[Q�[\I�ZMOQ[\ZIVLW�]VI�[WZ\I�LQ�ZQ\WZVW�LMT�ZM\IQT��
\ZIQVI\W�[WXZI\\]\\W�LIOTQ�0V_Q��High Net Worth Individuals�"�I�TQ^MTTW�
M]ZWXMW��\ZI������M������TI�Y]W\I�LMT�UMZKI\W�;ZQ�M]ZWXMW�v�[ITQ\I�
XZMXW\MV\MUMV\M��LIT����
�IT���
�

+IZI\\MZQ[\QKPM�M�LQVIUQKPM�LMT�UMZKI\W�LMOTQ� QV^M[\Q\WZQ�Q[\Q\]bQW�
VITQ��VWV�[WTW�XMZ�Y]IV\W�ZQO]IZLI�TI�ÅVIVbI�;ZQ��[WVW�UWT\W�LQ�
^MZ[M�LI�Y]MTTM�LMT�UMZKI\W�ZM\IQT�� 1�KZQ\MZQ�LQ�OM[\QWVM�-[O�MV\ZI�
VW�LQ�[WTQ\W�QV�Y]M[\W�UMZKI\W�I\\ZI^MZ[W�Q�UIVLI\Q�KWV�K]Q�OTQ�MV\Q�
IٻLIVW�TI�OM[\QWVM�LMQ�XZWXZQ�XI\ZQUWVQ�I�WXMZI\WZQ�XZWNM[[QWVITQ�
LMT�ZQ[XIZUQW�OM[\Q\W��KPM�KWV�[MUXZM�UIOOQWZM�NZMY]MVbI�^MVOW�
VW�[MTMbQWVI\Q�LI�Y]M[\Q�[WOOM\\Q�IVKPM�QV�JI[M�ITTM�KWUXM\MVbM�KPM�
XW[[WVW�LQUW[\ZIZM�QV�IUJQ\W�-[O�

8MZ�UM\\MZM�QV�ZQ[IT\W�QT�Z]WTW�LMOTQ�QV^M[\Q\WZQ�Q[\Q\]bQWVITQ�VMT�UMZ�
KI\W�;ZQ��QT�.WZ]U�XMZ�TI�.QVIVbI�[W[\MVQJQTM�PI�TIVKQI\W�VMOTQ�]T\QUQ�
IVVQ�QT�8ZMUQW�XMZ�T¼1V^M[\Q\WZM�[W[\MVQJQTM"�IL�IOOQ]LQKIZ[MTW�[WVW�
[\I\Q�VMT������QT�.WVLW�XMV[QWVM�LMT�/Z]XXW�1V\M[I�;IVXIWTW��VMT�
�����TI�.WVLIbQWVM�+IZQXTW��VMT������QT�/Z]XXW�B]ZQKP�

��������1�NWVLQ�XMV[QWVM�Q\ITQIVQ�M�TI�ÅVIVbI�;ZQ

)TT¼QV\MZVW�LMOTQ�QV^M[\Q\WZQ�Q[\Q\]bQWVITQ��[WVW�[\I\Q�Q�NWVLQ�XMV[QWVM�
Y]MTTQ�[\WZQKIUMV\M�XQ��I\\Q^Q�[]T�NZWV\M�LMTTI�OM[\QWVM�[W[\MVQJQTM�M�
ZM[XWV[IJQTM�LMQ�XZWXZQ�QV^M[\QUMV\Q��1�NWVLQ�XMV[QWVM��[XMKQM�Y]MT�
TQ�VMOWbQITQ��PIVVW�]VI�[WZ\I�LQ�¹IٻVQ\o�MTM\\Q^Iº�KWV�Q�XZQVKQXQ�M�
KZQ\MZQ�LMTTI�ÅVIVbI�;ZQ��XMZ�^IZQ�UW\Q^Q"� T¼WZQbbWV\M� \MUXWZITM�LQ�
ZQNMZQUMV\W��[XQKKI\IUMV\M�LQ� T]VOW�XMZQWLW#� Q�UMKKIVQ[UQ�LQ�OW�
^MZVIVKM��KPM�XZM^MLWVW� QT� KWQV^WTOQUMV\W�XIZQ\IZQW�LQ�XIZ\Q� [QV�
LIKITQ� M�XIZ\Q�LI\WZQITQ#� TI�XIZ\QKWTIZM�I\\MVbQWVM�I� \MUQ� [WKQITQ�� M�
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[MOVI\IUMV\M�IQ�\MUQ�LMT�TI^WZW��QV\ZQV[MKI�IQ�NWVLQ�XMV[QWVM�M�I[[IQ�
LQٺ][I�NZI�Q�TWZW�Q[KZQ\\Q�

+Q��VWVW[\IV\M��M�IT�LQ�To�LQ�ITK]VM�MKKMbQWVQ��QV�1\ITQI�Q�NWVLQ�XMV�
[QWVM�XMZ�UWT\W�\MUXW�PIVVW�OQWKI\W�]V�Z]WTW�UIZOQVITM�VMT�UMZ�
KI\W�LMOTQ�QV^M[\QUMV\Q�;ZQ��6MOTQ�]T\QUQ�IVVQ��XMZ���TI�[Q\]IbQWVM�v�
UQOTQWZI\I�M�ITK]VQ�LQ�M[[Q�[Q�[WVW�[MOVITI\Q�XMZ�QVQbQI\Q^M�QUXWZ\IV\Q��
Ð�QT�KI[W�IL�M[MUXQW�LMT�.WVLW�XMV[QWVM�KWUXTMUMV\IZM�XMZ�Q�LQ�
XMVLMV\Q�LMTTI�*IVKI�5WV\M�LMQ�8I[KPQ�LQ�;QMVI��KPM�VMT������N]�
[MOVITI\W�LI�-]ZW[QN �KWUM�KI[W�LQ�JM[\�XZIK\QKM�I�TQ^MTTW�M]ZWXMW�
XMZ� TM� [\ZI\MOQM� ;ZQ� ILW\\I\M��7XX]ZM�LQ� .WVLW�+WUM\I�� QT� NWVLW�
XMV[QWVM�LMQ�UM\ITUMKKIVQKQ� �QT�XQ��OZIVLM� QV� 1\ITQI��� KPM�v� [\I\W�
XZWUW\WZM�LQ� QVQbQI\Q^M� QVVW^I\Q^M� KWUM�Y]MTTM� TMOI\M� ITT¼MVOIOM�
UMV\�LQ�KWITQbQWVM��^MLMZM�XIZIOZINW��������

)�XIZ\QZM�LIT�������QT�.WZ]U�XMZ�TI�.QVIVbI�;W[\MVQJQTM�QV�KWTTIJW�
ZIbQWVM�KWV�5MNWX��;WKQM\o�XMZ�TW�[^QT]XXW�LMT�UMZKI\W�LMQ�NWVLQ�
XMV[QWVM���PI�I^^QI\W�]V¼QVLIOQVM�[]OTQ�QV^M[\QUMV\Q�[W[\MVQJQTQ�M�ZM�
[XWV[IJQTQ�LMOTQ�WXMZI\WZQ�XZM^QLMVbQITQ�Q\ITQIVQ��MV\Q�LQ�XZM^QLMVbI��
NWVLQ� XMV[QWVM�VMOWbQITQ�� NWVLQ� XMV[QWVM� IXMZ\Q�� XQIVQ� QVLQ^QL]ITQ�
XMV[QWVQ[\QKQ��NWVLQ�XMV[QWVM�XZMM[Q[\MV\Q��

4I�[MKWVLI�MLQbQWVM�LMTTW�[\]LQW��XZM[MV\I\I�I�VW^MUJZM�������PI�
ZQO]IZLI\W�Q�XZQUQ����XQIVQ�XZM^QLMVbQITQ�ITT¼QV\MZVW�LQ�KQI[K]VI�LMT�
TM�[]LLM\\M�KI\MOWZQM��XMZ�]V�\W\ITM�LQ����XQIVQ� �KWV�UI[[M�OM[\Q\M�
XMZ�Y]I[Q�����UQTQIZLQ�LQ�M]ZW���1�ZQ[]T\I\Q�LMTTW�[\]LQW�PIVVW�ZQTM^I\W�
]VI�KZM[KQ\I��IVKPM�[M�KWV\MV]\I��VMTT¼ILWbQWVM�LQ�XWTQ\QKPM�LQ�QV^M�
[\QUMV\W�[W[\MVQJQTM�M�QV�XIZ\QKWTIZM"
�� T¼QVKZMUMV\W�LMQ�XQIVQ�I\\Q^Q�QV�UI\MZQI�LQ�;ZQ�����
�#
�� QT�OMVMZITM�UQOTQWZIUMV\W�LMOTQ�IXXZWKKQ�LQ�[W[\MVQJQTQ\o�ILW\\I\Q�
�[XMKQM�NZI�NWVLQ�XMV[QWVM�VMOWbQITQ�M�XZMM[Q[\MV\Q�#

�� T¼I]UMV\W�LMT�\I[[W�LQ�ZQ[XW[\I�IT�Y]M[\QWVIZQW�LMTT¼QVLIOQVM�
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;\ZI\MOQM�LQ�QV^M[\QUMV\W�;ZQ�LMOTQ�WXMZI\WZQ�XZM^QLMVbQITQ�Q\ITQIVQ�
P\\X"��ÅVIVbI[W[\MVQJQTM�Q\�I\\Q^Q\I�TM�XWTQ\QKPM�QV^M[\QUMV\W�[W[\MVQJQTM�ZM[XWV[IJQTM�LMOTQ�QV-
^M[\Q\WZQ�XZM^QLMVbQITQ���MLQbQWVM��
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������4M�¹IT\ZMº�I[[M\�KTI[[�LMTTI�ÅVIVbI�;ZQ

9]IVLW�[Q�XIZTI�LQ�^IT]\IbQWVM�[WKQITM�M�IUJQMV\ITM�LMOTQ�MUQ\\MV\Q�
QV�]V¼W\\QKI�LQ�QV^M[\QUMV\W�;ZQ��QT�XMV[QMZW�KWZZM�[]JQ\W�IQ�\Q\WTQ�IbQW�
VIZQ��1V�MٺM\\Q�T¼MY]Q\a�v�T¼I[[M\�KTI[[�QV�ZMTIbQWVM�I�K]Q�TI�ÅVIVbI�;ZQ�
v�VI\I�M�[Q�v�[^QT]XXI\I��6MOTQ�]T\QUQ�IVVQ��XMZ���v�KZM[KQ]\I�UWT\W�
T¼I\\MVbQWVM�IT�KWUXIZ\W�JWVL��\IV\W�KPM�WOOQ�QV�-]ZWXI��[QUQTUMV�
\M�QV�1\ITQI��QV�\MZUQVQ�LQ�I[[M\�ITTWKI\QWV[�LMOTQ�QV^M[\QUMV\Q�;ZQ��QT�
KWUXIZ\W�WJJTQOIbQWVIZQW�^ITM�QT���
��Y]MTTW�IbQWVIZQW�QT���
��Eu-
ZW[QN �;:1�;\]La�������

5I�VWV�KQ�[WVW�[WTW�IbQWVQ�M�WJJTQOIbQWVQ��XMZKPu�[MUXZM�XQ��Q�XZQV�
KQXQ� M� KZQ\MZQ�-[O�^MVOWVW� \ZI[^MZ[ITUMV\M�IXXTQKI\Q�� KWV� Q�LW^]\Q�
ILI\\IUMV\Q��QV�XZI\QKI�I�WOVQ�\QXWTWOQI�LQ�I[[M\�KTI[["�LIT�ZMIT�M[\I\M�
�IL�M[MUXQW�VMT�[WKQIT�PW][QVO��IT�XZQ^I\M�MY]Q\a��LIT�^MV\]ZM�KIXQ\IT�
IT�XZWRMK\�ÅVIVKQVO��LIOTQ�PMLOM�N]VL[�ITTM�KWUUWLQ\a��ITTM�QVNZI�
[\Z]\\]ZM�

6WV�v�]V�KI[W�KPM�QT�.WZ]U�XMZ�TI�.QVIVbI�[W[\MVQJQTM�IJJQI�VMOTQ�
IVVQ�X]JJTQKI\W�LQ^MZ[Q�LWK]UMV\Q�ZQNMZQ\Q�IL�I[[M\�KTI[[�IT\MZVI\Q^M�
I�Y]MTTM� \ZILQbQWVITQ"�v� QT�KI[W�IL�M[MUXQW�LMTTM�¹4QVMM�O]QLI�XMZ�
T¼QV^M[\QUMV\W�QUUWJQTQIZM�[W[\MVQJQTM�M�ZM[XWV[IJQTMº��IVVW��������
LMT�^WT]UM�¹8ZQ^I\M�MY]Q\a�[W[\MVQJQTM��=VI�O]QLI�XMZ�OTQ�WXMZI\WZQ�
LMT�UMZKI\W�Q\ITQIVWº��������W�LMTTI�X]JJTQKIbQWVM�¹�1V\MOZIZM�OTQ�
I[XM\\Q�LQ�[W[\MVQJQTQ\o�VMTT¼I\\Q^Q\o�LMTTM�.WVLIbQWVQ�Q\ITQIVMº��������

/TQ�[\M[[Q�8ZQ��8ZQVKQXQ�XMZ�T¼1V^M[\QUMV\W�ZM[XWV[IJQTM��TIVKQI\Q�LIT�
TM�6IbQWVQ�=VQ\M�VMT�������PIVVW�X]JJTQKI\W�XIXMZ�M�TQVMM�O]QLI�
XMZ�T¼QV\MOZIbQWVM�LQ�NI\\WZQ�-[O�VMOTQ�QV^M[\QUMV\Q�ZQO]IZLW�IL�I[[M\�
KTI[[�IT\MZVI\Q^M��IL�M[��1V\MOZI\QVO�-[O�QV�8ZQ^I\M�-Y]Q\a��:M[XWV[QJTM�QV-
^M[\UMV\�IVL�PMLOM�N]VL["�I�LQ[K][[QWV�XIXMZ��M�PIVVW�I\\Q^I\W�QV�\IT�[MV[W�
_WZSQVO�OZW]X�M�IL^Q[WZa�KWUUQ\\MM[��0MLOM�N]VL[�IL^Q[WZa�KWU�
UQ\\MM��8ZQ^I\M�MY]Q\a�IL^Q[WZa�KWUUQ\\MM��
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3.4 - Gli indici di Borsa Sri

/TQ� QVLQKQ�LQ�*WZ[I�Q[XQZI\Q�I�XZQVKQXQ�M�KZQ\MZQ�LQ�[W[\MVQJQTQ\o�[W�
KQITM� M� IUJQMV\ITM�PIVVW�I^]\W�]V� Z]WTW� [\WZQKW�VMTTW� [^QT]XXW�
LMTTI� ÅVIVbI�;ZQ� M� IVKPM�WOOQ� KW[\Q\]Q[KWVW�]V� ZQNMZQUMV\W� QU�
XWZ\IV\M�� ;Q� \ZI\\I� LQ� QVLQKQ� KPM� VMTTI� KWUXW[QbQWVM� LMQ� XIVQMZQ�
LMQ�\Q\WTQ�]\QTQbbIVW�IVKPM�KZQ\MZQ�M�QVNWZUIbQWVQ�KPM�O]IZLIVW�ITTM�
XMZNWZUIVKM�[WKQITQ�M�IUJQMV\ITQ�LMTTM�[WKQM\o�Y]W\I\M�M�VWV�[WTW�
I�Y]MTTM�MKWVWUQKW�ÅVIVbQIZQM�

;WVW�[\I\Q�QV\ZWLW\\Q�VMOTQ�;\I\Q�=VQ\Q�VMOTQ�IVVQ�¼!���UI�XWXWTIZQ\o�
M�]\QTQbbW�[WVW�KZM[KQ]\Q�I�KI^ITTW�LMT�V]W^W�UQTTMVVQW��=V�X]V\W�
LQ�[^WT\I�[Q�v�I^]\W�\ZI�QT��!!!��KWV�T¼QV\ZWL]bQWVM�LMT�,W_�2WVM[�
;][\IQVIJQTQ\a�1VLM`��XZQUW�QVLQKM�;ZQ�OTWJITM���M�QT�������Y]IVLW�
TI�*WZ[I�LQ�4WVLZI�TIVKQ��T¼QVLQKM�.\[M�/WWL��;MUXZM�VMT��!!!�
^MVVM� TIVKQI\W� LITT¼Q\ITQIVI�-KXQ� QT� XZQUW� QVLQKM� M\QKW� M]ZWXMW��
-\PQKIT�1VLM`�-]ZW��6MOTQ�IVVQ������OTQ�QVLQKQ�;ZQ�[Q�[WVW�LQٺ][Q�
[]TTM�XZQVKQXITQ�XQIbbM�ÅVIVbQIZQM�QV\MZVIbQWVITQ"�VMT������N]�TIV�
KQI\W�.\[M�2WPIVVM[J]ZO�;\WKS�-`KPIVOM�;WKQITTa�:M[XWV[QJTM�1V�
LM`��XZQUW�QVLQKM�;ZQ�VMQ�UMZKI\Q�MUMZOMV\Q��7OOQ�OTQ�QVLQKQ�;ZQ�[Q�
KWV\IVW�I�LMKQVM�M�QV�UWT\Q�KI[Q�[Q�\ZI\\I�LQ�NIUQOTQM�LQ�QVLQKQ�KPM�VM�
KWV\MVOWVW�IT�TWZW�QV\MZVW�^IZQ��LQٺMZMVbQI\Q�IL�M[MUXQW�[]�JI[M�
OMWOZIÅKI�W�[M\\WZQITM��LMVWUQVI\Q�QVLQKQ�¹ex�º�Y]IVLW�M[KT]LWVW�
]VW�W�XQ��[M\\WZQ��

/TQ�QVLQKQ�;ZQ�[WVW�]\QTQbbI\Q�KWUM�JI[M�XMZ�TI�KW[\Z]bQWVM�LQ�XZW�
LW\\Q�LQ�ÅVIVbI� [W[\MVQJQTM�M� ZM[XWV[IJQTM�� �+Q� [WVW�XZWLW\\Q�Å�
VIVbQIZQ�;ZQ��IL�M[MUXQW�NWVLQ�;ZQ��KPM�]\QTQbbIVW�QVLQKQ�;ZQ�KWUM�
JMVKPUIZS��/TQ� QVLQKQ�;ZQ� [WVW�IVKPM�]V� \MZUQVM�LQ�XIZIOWVM�
XMZ�^MZQÅKIZM��KWVNZWV\IVLW�QT�TWZW�IVLIUMV\W�KWV�Y]MTTW�LQ�QV�
LQKQ� \ZILQbQWVITQ�W�VWV�-[O��[M� T¼QV^M[\QUMV\W�KWV�KZQ\MZQ�-[O�[QI�
W�UMVW� XMVITQbbIV\M� QV� \MZUQVQ� LQ� ZMVLQUMV\W� �^MLMZM� XIZIOZINW�
�������
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/TQ�QVLQKQ�;ZQ��QVWT\ZM��[MOVITIVLW�TM�IbQMVLM�TMILMZ�Y]IV\W�I�XZI�
\QKPM�[WKQITQ�M�IUJQMV\ITQ��PIVVW�I^]\W�]VI�N]VbQWVM�LQ�[\QUWTW�[]T�
UWVLW�LMT�J][QVM[[��,IT�X]V\W�LQ�^Q[\I�LMTTM�IbQMVLM��TI�XZM[MVbI�QV�
]V�QVLQKM�;ZQ�v�[XM[[W�UW\Q^W�LQ�^IV\W�M�ZIXXZM[MV\I�]V�MTMUMV\W�
[XMVLQJQTM�QV�\MZUQVQ�LQ�KWU]VQKIbQWVM��1VWT\ZM��IQ]\I�I�MV\ZIZM�VMQ�
XWZ\INWOTQ�LMOTQ�QV^M[\Q\WZQ�KPM�]\QTQbbIVW�KZQ\MZQ�-[O�

)TK]VQ�LMQ�XZQVKQXITQ�QVLQKQ�;ZQ�QV\MZVIbQWVITQ�[WVW�XZM[MV\I\Q�[]TTI�
[MbQWVM�LMT�[Q\W�LQ�*WZ[I�1\ITQIVI�LMLQKI\I�ITTI�.QVIVbI�[W[\MVQJQTM��
K]ZI\I�LIT�.WZ]U�XMZ�TI�.QVIVbI�[W[\MVQJQTM�

3.5 - Il rating Esg (Environmental, Social and Governance)

1T�ZI\QVO�-[O�v�QT�K]WZM�LMTTI�ÅVIVbI�[W[\MVQJQTM�M�ZM[XWV[IJQTM�M�KW�
[\Q\]Q[KM�TI�JI[M�[]�K]Q�̂ MVOWVW�KW[\Z]Q\Q�OTQ�QVLQKQ�LQ�*WZ[I�;ZQ��LQ�K]Q�
IJJQIUW�IXXMVI�XIZTI\W�

;QUQTUMV\M�IT�ZI\QVO�\ZILQbQWVITM��KPM�UQ[]ZI� QT�UMZQ\W�LQ�KZMLQ\W�
LQ�]V�MUQ\\MV\M�� QT�ZI\QVO�-[O�UQ[]ZI�TI�[WTQLQ\o�LQ�]V¼QUXZM[I�LIT�
X]V\W�LQ�^Q[\I�LMTTM�XMZNWZUIVKM�[WKQITQ��IUJQMV\ITQ��LQ�J]WVI�KWZ�
XWZI\M�OW^MZVIVKM�KPM�XZM[MV\I��QV[QMUM�ITTI�[]I�KIXIKQ\o�LQ�OM[\QZM�
IT�UMOTQW�T¼QUXI\\W�[WKQITM�M�IUJQMV\ITM�LMTTM�XZWXZQM�I\\Q^Q\o�IVKPM�
QV�]V¼W\\QKI�LQ�XZM^MVbQWVM�M�ZQL]bQWVM�LMQ�XW[[QJQTQ�ZQ[KPQ��1V�Y]M[\W�
[MV[W�QT�ZI\QVO�-[O�VWV�[Q�XWVM�QV�IT\MZVI\Q^I�IT�ZI\QVO�\ZILQbQWVI�
TM��JMV[z�QV�]V¼W\\QKI�LQ�KWUXTMUMV\IZQM\o"�ITTIZOI�TW�[XM\\ZW�LMTTM�
QVNWZUIbQWVQ�LQ[XWVQJQTQ�M�Y]QVLQ�UQOTQWZI�TM�^IT]\IbQWVQ�M�TM�[KMT\M�
L¼QV^M[\QUMV\W�KWV[MO]MV\Q�

1T�ZI\QVO�-[O�[Q�JI[I�[]�L]M�OZIVLQ�\QXWTWOQM�LQ�KZQ\MZQ�LQ�^IT]\IbQWVM"

��+ZQ\MZQ�VMOI\Q^Q��W�LQ�M[KT][QWVM�"�M[KT]LWVW�QUXZM[M�M�[M\�
\WZQ�KWV[QLMZI\Q�M\QKIUMV\M�KWV\ZW^MZ[Q��KPM�Y]QVLQ�VWV�^MVOWVW�
QV[MZQ\Q�ITT¼QV\MZVW�LMTT¼]VQ^MZ[W�QV^M[\QJQTM��4W�[\Z]UMV\W�]\QTQbbI�
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\W�LQ�[WTQ\W�I�TQ^MTTW�LQ�OM[\QWVM�LQ�XWZ\INWOTQW�XMZ�QV\MOZIZM�Q�KZQ\MZQ�
VMOI\Q^Q�v�Y]MTTW�LMTTM�black list��KQWv�MTMVKPQ�LQ�[M\\WZQ�M�QUXZM[M�
KPM�VWV�v�KWV[MV\Q\W�LM\MVMZM�

��.ZI�Q�[M\\WZQ�\ZILQbQWVITUMV\M�M[KT][Q�LIQ�XWZ\INWOTQ�KW[\Z]Q\Q�KWV�
KZQ\MZQ�VMOI\Q^Q�[WVW�KWUXZM[Q"�IZUIUMV\Q��\IJIKKW��ITKWT��OQWKW�
L¼IbbIZLW��V]KTMIZM��XWZVWOZIÅI��IVQUIT�\M[\QVO��MVMZOQM�NW[[QTQ��
7OU��WZOIVQ[UQ�OMVM\QKIUMV\M�UWLQÅKI\Q�

��+ZQ\MZQ�XW[Q\Q^Q��W�LQ�QVKT][QWVM�"�XMZUM\\WVW�LQ�[MTMbQWVI�
ZM� TM� QUXZM[M� KPM�� ITT¼QV\MZVW�LMTT¼]VQ^MZ[W� QV^M[\QJQTM�� PIVVW� TM�
UQOTQWZQ�XMZNWZUIVKM�-[O��4¼IXXZWKKQW�KPM�]\QTQbbI�KZQ\MZQ�XW[Q\Q^Q�
[MVbI�TI�KWV\MUXWZIVMI�IXXTQKIbQWVM�LQ�KZQ\MZQ�VMOI\Q^Q��KQWv�[MV�
bI�T¼M[KT][QWVM�I�XZQWZQ�LQ�ITK]V�[M\\WZM�W�QUXZM[I��v�LM\\W�
best in 
class
�

.ZI� Q� KZQ\MZQ� XW[Q\Q^Q� XQ�� ]\QTQbbI\Q� VMTTI� ^IT]\IbQWVM� LMTTM� QUXZM[M�
[WVW�KWUXZM[Q"
���IUJQMV\M"�ZQL]bQWVM�LMTTM�MUQ[[QWVQ�LQ�+W���MٻKQMVbI�MVMZOM\Q�
KI��MٻKQMVbI�VMTT¼]\QTQbbW�LMTTM�ZQ[WZ[M�IUJQMV\ITQ
��[WKQITM"�Y]ITQ\o�LMTT¼IUJQMV\M�LQ�TI^WZW��ZMTIbQWVQ�[QVLIKITQ��KWV�
\ZWTTW�LMTTI�KI\MVI�LQ�NWZVQ\]ZI��ZQ[XM\\W�LMQ�LQZQ\\Q�]UIVQ
��OW^MZVIVKM"�XZM[MVbI�LQ�KWV[QOTQMZQ� QVLQXMVLMV\Q��JWIZL�LQ^MZ�
[Q\a��ZMU]VMZIbQWVM�LMT�\WX�UIVIOMUMV\�KWTTMOI\I�I�WJQM\\Q^Q�LQ�
[W[\MVQJQTQ\o�

=V�LQ[KWZ[W�I�XIZ\M�ZQO]IZLI� TI�^IT]\IbQWVM�KWV�KZQ\MZQ�-[O�LMOTQ�
;\I\Q�[W^ZIVQ��QV�Y]ITQ\o�LQ�MUQ\\MV\Q��LW^M�KIUJQIVW�KZQ\MZQ��UM\W�
LWTWOQM�LQ�^IT]\IbQWVM��NWV\Q�QVNWZUI\Q^M�

.ZI�Q�KZQ\MZQ�XQ��]\QTQbbI\Q�VMT�ZI\QVO�-[O�LMOTQ�;\I\Q�ÅO]ZIVW"
��M[KT][QWVM"�XMVI�LQ�UWZ\M��UIVKI\I�OIZIVbQI�LMTTM�TQJMZ\o�M�LMQ�
LQZQ\\Q�KQ^QTQ�M�XWTQ\QKQ�NWVLIUMV\ITQ#
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��IUJQMV\M"�ZI\QÅKI�LQ�XZW\WKWTTQ�M�IKKWZLQ�QV\MZVIbQWVITQ� �IL�M[��
8ZW\WKWTTW�LQ�3aW\W��)KKWZLW�LQ�8IZQOQ��� XZWL]bQWVM�LQ� MVMZOQI�
ZQVVW^IJQTM��\]\MTI�LMTTI�JQWLQ^MZ[Q\o#
��[WKQITM"�ZI\QÅKI�LQ�KWV^MVbQWVQ� QV\MZVIbQWVITQ� �M[��+WV^MVbQWVQ�
1TW� []Q�LQZQ\\Q�]UIVQ���IKKM[[W�ITTM�K]ZM�[IVQ\IZQM�� [XM[I�X]JJTQKI�
XMZ�Q[\Z]bQWVM��XMZKMV\]ITM�LMTTI�NWZbI�TI^WZW�KW[\Q\]Q\I�LI�LWVVM��
0]UIV�,M^MTWXUMV\�1VLM`#
��OW^MZVIVKM"�[\IJQTQ\o�XWTQ\QKI��KWZZ]bQWVM�XMZKMXQ\I�

������4M�IOMVbQM�LQ�ZI\QVO�-[O

;M�QT�ZI\QVO�-[O�v�QT�K]WZM�LMTTI�ÅVIVbI�[W[\MVQJQTM�M�ZM[XWV[IJQTM��
TM�IOMVbQM�LQ�ZI\QVO�-[O�[WVW�Y]MTTM�KPM�TW�NIVVW�JI\\MZM��;Q�\ZI\\I�
LQ�WZOIVQbbIbQWVQ��KMV\ZQ�LQ�ZQKMZKI��[WKQM\o��IT\IUMV\M�[XMKQITQbbI\Q�
VMTTI�ZIKKWT\I��MTIJWZIbQWVM�M�IVITQ[Q�LQ�LI\Q�M�QVNWZUIbQWVQ�ZQO]IZ�
LIV\Q�TI�LQUMV[QWVM�[WKQITM��IUJQMV\ITM�M�LQ�OW^MZVIVKM�LMTT¼I\\Q^Q\o�
LMTTM�QUXZM[M��;]TTI�JI[M�LMTTM�^IT]\IbQWVQ�M[XZM[[M�LITTM�IOMVbQM�LQ�
ZI\QVO�-[O�^MVOWVW�KW[\Z]Q\Q��IL�M[MUXQW��OTQ�QVLQKQ�LQ�*WZ[I�;ZQ�

Ð�[WXZI\\]\\W�OZIbQM�IT�TI^WZW�LMTTM�IOMVbQM�LQ�ZI\QVO�-[O�KPM�TI�Å�
VIVbI�[W[\MVQJQTM�M�ZM[XWV[IJQTM�[Q�v�M^WT]\I�VMT�\MUXW��.WVLIUMV�
\ITM�v�[\I\I�TI�TWZW�KIXIKQ\o�LQ�QV\MZKM\\IZM�TM�[MUXZM�V]W^M�Q[\IVbM�
LMTTI� [WKQM\o� KQ^QTM� M� QT�U]\IUMV\W� LMTTI� [MV[QJQTQ\o�� VMTT¼WXQVQWVM�
X]JJTQKI��[]Q�\MUQ�LQ�[W[\MVQJQTQ\o��QV\MOZIVLW�\]\\W�KQ��QV�UM\WLWTW�
OQM�M�XZWKM[[Q�LQ�IVITQ[Q�M�^IT]\IbQWVM�

4I�XZQUI�IOMVbQI�LQ�ZI\QVO�-[O�M]ZWXMI�IL�M[[MZM�NWVLI\I�N]�TI�JZQ�
\IVVQKI�-QZQ[��IVVW��! ����KPM�NWVLMVLW[Q�VMT������KWV�TI�NZIVKM�
[M�>QOMW�PI�LI\W�^Q\I� I�>QOMW-QZQ[��]VW�LMQ�XZQVKQXITQ�XTIaMZ�LMT�
[M\\WZM��)KY]Q[QbQWVQ�� IOOZMOIbQWVQ� M� N][QWVQ� PIVVW� KIZI\\MZQbbI\W�
VMOTQ�]T\QUQ�IVVQ�QT�[M\\WZM��LW^M�I�OQWKIZM�]V�Z]WTW�LI�XZW\IOWVQ[\Q�
[WVW�[MUXZM�XQ��IVKPM�Q�\ZILQbQWVITQ�QVLM`�XZW^QLMZ�M�ÅVIVKQIT�LI\I�
XZW^QLMZ��IL�M[��5[KQ��*TWWUJMZO��<PWU[WV�:M]\MZ[���KPM�^MLWVW�
M^QLMV\MUMV\M�XZW[XM\\Q^M�QUXWZ\IV\Q�XMZ�QT�[M\\WZM�
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Il commento di Alessandra Viscovi

8MZKPu�ÅV�LITTM�WZQOQVQ�TI�ÅVIVbI�;ZQ�PI�WXMZI\W�XZQVKQ-
XITUMV\M�I\\ZI^MZ[W�Q�NWVLQ�KWU]VQ�L¼QV^M[\QUMV\W'
4W�[\Z]UMV\W�LMT�NWVLW�KWU]VM�v�[\I\W�KZMI\W�XMZ�KWV[MV\QZM�]VI�LQ^MZ[QÅKIbQWVM�
LMTT¼QV^M[\QUMV\W��[]�JI[M�UMZKMWTWOQKI�[M\\WZQITM�M�OMWOZIÅKI��M�Y]QVLQ�]V�JQTIVKQI-
UMV\W�LMT�ZQ[KPQW��KPM�v�]VW�LMOTQ�[KWXQ�XZQVKQXITQ�LQ�KPQ�OM[\Q[KM�]V�XWZ\INWOTQW��,IT�
punto di vista di un investitore responsabile e sostenibile, di un “azionista attivo”, 
QV\MZM[[I\W�KQWv�IL�I^^QIZM�]V�ZIXXWZ\W�LQ�MVOIOMUMV\�KWV�TM�[WKQM\o�KWV�K]Q�QV^M[\M�
��VWV�LQUMV\QKPQIUW�KPM�TI�ÅVIVbI�M\QKI�LMTTM�WZQOQVQ�v�VI\I�XZWXZQW�[]TTI�[XQV\I�LQ�
OZ]XXQ�LQ�IbQWVQ[\Q�I\\Q^Q���QT�NWVLW�I]UMV\I�TM�XW[[QJQTQ\o�LQ�I\\Q^IZM�QVQbQI\Q^M�LQ�
MVOIOMUMV\��IVKPM�KWV�QUXZM[M�[Q\]I\M�OMWOZIÅKIUMV\M�UWT\W�TWV\IVM�M�KWV�K]Q�[I-
ZMJJM�IT\ZQUMV\Q�KWUXTQKI\W�I^^QIZM�]V¼QV\MZTWK]bQWVM��QV�XZQUQ[�TM�U]T\QVIbQWVITQ��
1V�Y]M[\W�[MV[W��QT�NWVLW�v�LI�[MUXZM�]VW�[\Z]UMV\W�XIZ\QKWTIZUMV\M�ILI\\W��XMZ�VWV�
LQZM�QLMITM��XMZ�I\\]IZM�[\ZI\MOQM�LQ�ÅVIVbI�[W[\MVQJQTM�M�ZM[XWV[IJQTM�
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4M�IOMVbQM�LQ�ZI\QVO�-[O��QV�XIZ\QKWTIZM�IOTQ�WKKPQ�LMQ�VWV�
ILLM\\Q�IQ�TI^WZQ��QV�]V�KMZ\W�[MV[W�[MUJZIVW�\]\\M�]O]ITQ��
Ma è davvero così?
8]��[MUJZIZM��UI�QV�ZMIT\o�WOVQ�IOMVbQI�LQ�ZI\QVO�-[O��W�LQ�IVITQ[Q�LQ�[W[\MVQJQTQ\o��
KMZKI�LQ�LQٺMZMVbQIZ[Q��[M�VWV�IT\ZW�XMZ�KWUXZMV[QJQTQ�ZIOQWVQ�KWUXM\Q\Q^M��;MJJMVM�
TM�NWV\Q�QVNWZUI\Q^M�XZQVKQXITQ�KPM�]\QTQbbIVW�[QIVW�MٺM\\Q^IUMV\M�QV�OZIV�XIZ\M�TM�
[\M[[M��KQWv�Y]MTTM�X]JJTQKIUMV\M�LQ[XWVQJQTQ�[]TTM�QUXZM[M��W�Y]MTTM�KPM�ZQM[KWVW�I�
W\\MVMZM�QV^QIVLW�Y]M[\QWVIZQ�
/TQ�I[XM\\Q�[]�K]Q�XW[[WVW�LQٺMZQZM��QV^MKM��[WVW�IL�M[MUXQW"�TI�NZMY]MVbI�KWV�K]Q�
IOOQWZVIVW�TM�QVNWZUIbQWVQ�[]�K]Q�JI[IVW�Q�TWZW�ZI\QVO#�TI�XZM[MVbI�Å[QKI�KPM�PIV-
VW�[]Q�UMZKI\Q��UIOIZQ�TWV\IVQ�OMWOZIÅKIUMV\M��QV�K]Q�WXMZIVW�XZQWZQ\IZQIUMV\M�TM�
QUXZM[M�KPM�M[[M�IVITQbbIVW#�T¼]\QTQbbW�M^MV\]ITM�LQ�IT\ZM�QVNWZUIbQWVQ�NWZVQ\M�IL�
esempio da grandi Ong (organizzazioni non governative), organizzazioni e inve-
[\Q\WZQ�ZMTQOQW[Q��-�XWQ�TI�Y]ITQ\o�LMTTM�TWZW�UM\WLWTWOQM�M�LMQ�XZWKM[[Q�LQ�I[[M[[UMV\�
ML�MVOIOMUMV\��KPM�XW[[WVW�IVKPM�M[[MZM�KMZ\QÅKI\Q��
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9]IV\W�[WVW�QUXWZ\IV\Q�OTQ�QVLQKQ�LQ�*WZ[I�;ZQ��KPM�IٺMZ-
UIVW�LQ�QVKT]LMZM�VMQ�TWZW�XIVQMZQ�[WTW�TM�[WKQM\o�Y]W\I\M�
KWV�TM�XQ��IT\M�XMZNWZUIVKM�QV�\MZUQVQ�LQ�[W[\MVQJQTQ\o�[W-
KQITM�M�IUJQMV\ITM'
1T�NI\\W�KPM�M[Q[\IVW�QVLQKQ�M\QKQ��W�LQ�[W[\MVQJQTQ\o��M�KPM�VMOTQ�IVVQ�[Q�[QI�I[[Q[\Q\W�I�
]VI�TWZW�UWT\QXTQKIbQWVM��[MVbI�ITK]V�L]JJQW�v�LQ�XMZ�[u�XW[Q\Q^W��,M^W�LQZM��XMZ���
KPM�]VI�OM[\QWVM�LQ�XWZ\INWOTQW�KPM�XZMVLI�I�ZQNMZQUMV\W�]V�QVLQKM�;ZQ��I�UQW�I^^Q-
[W�VWV�LM^M�UIQ�M[[MZM�XI[[Q^I��W�I�JMVKPUIZS��1V\MVLW�KPM�Y]M[\Q�[\Z]UMV\Q�LM-
^WVW�M[[MZM�]\QTQbbI\Q�KWUM�]V�X]V\W�LQ�ZQNMZQUMV\W��UI�VWV�JQ[WOVI�¹IXXQI\\QZ[Qº�
[]OTQ�QVLQKQ�M�KWV[QLMZIZTQ�T¼]VQKW�UM\ZW�LQ�^IT]\IbQWVM"�Y]M[\W�[IZMJJM�]V�MZZWZM�
6MQ�KWVNZWV\Q�LQ�]V�QVLQKM�;ZQ��QVNI\\Q��v�WXXWZ\]VW�KPM�]V�OM[\WZM�XWVOI�QV�M[[MZM�
]VI�OM[\QWVM�I\\Q^I��[MV\MVLW[Q�KQWv�[\QUWTI\W�I�MTIJWZIZM�M�KWV[MO]MV\MUMV\M�IL�
agire in base a una propria opinione, autonoma, sulle imprese su cui intende 
QV^M[\QZM��M�VWV�NMZUIVLW[Q�[WTIUMV\M�ITTI�^IT]\IbQWVM�KPM�^QMVM�NWZVQ\I�LITT¼QV-
LQKM��KPM�ZIXXZM[MV\I�]V�XIZIUM\ZW�LQ�KWVNZWV\W�UWT\W�]\QTM�UI�VWV�I[[WT]\W��)�
Y]M[\W�XZWXW[Q\W�WKKWZZM�ZQKWZLIZM�IL�M[MUXQW�KPM�XQ��^WT\M��QV�XI[[I\W��IJJQIUW�
visto aziende che, pur essendo inserite in indici di sostenibilità, tenevano in realtà 
KWUXWZ\IUMV\Q�KPM�VWV�[Q�XW\M^IVW�LMÅVQZM�ZM[XWV[IJQTQ�
Guardando agli indici dalla prospettiva delle aziende, invece, bisogna essere con-
[IXM^WTQ�KPM��KWUM�LQZM��¹]V�QVLQKM�VWV�v�XMZ�[MUXZMº��>WOTQW�LQZM�KPM�TI�XZM[MVbI�
QV�]V�QVLQKM�;ZQ�v�]V�ZQKWVW[KQUMV\W�QUXWZ\IV\M�M�IUJQ\W��UI�LQ�KMZ\W�VWV�TMOQ\-
\QUI�XMZ�[MUXZM"�VWV�v�]VI�XI\MV\M�LQ�[W[\MVQJQTQ\o�KPM�]VI�^WT\I�ZQTI[KQI\I�VWV�
X]��XQ��M[[MZM�ZQ\QZI\I�W�UM[[I�QV�LQ[K][[QWVM��UI�^I�KWVY]Q[\I\W�WOVQ�OQWZVW�KWV�
TI�XZWXZQI�I\\Q^Q\o�
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COMUNICAZIONE E MARKETING 
PER LA FINANZA SRI

������1T�TQVO]IOOQW�LMTTI�ÅVIVbI�;ZQ

4I�ÅVIVbI�VWV�v�UI\MZQI�[MUXTQKM�M�QT�TQVO]IOOQW�LMTTI�ÅVIVbI�VM�
ZQ[MV\M��ZQ[]T\IVLW�[XM[[W�XWKW�IKKM[[QJQTM��:Q[XM\\W�ITTI�ÅVIVbI�QV�
OMVMZITM��TI�ÅVIVbI�[W[\MVQJQTM�M�ZM[XWV[IJQTM�KPQMLM�]VW�[NWZbW�LQ�
KWUXZMV[QWVM�IVKWZI�]T\MZQWZM��XMZKPu�KWUJQVI�ÅVIVbI�M�\MUQ�LQ�
[W[\MVQJQTQ\o�[WKQITM�M�IUJQMV\ITM��+WUM�LQZM"�KWUXTM[[Q\o�KPM�[Q�IO�
OQ]VOM�I�KWUXTM[[Q\o�

<ZW^IZM�QT�TQVO]IOOQW�ILI\\W�KPM�LI�]VI�XIZ\M�[IXXQI�ZMVLMZM�TI�[XM�
KQÅKQ\o�LMTTI�ÅVIVbI�;ZQ��M�LITT¼IT\ZI�VWV�ZQ[KPQ�LQ�KWVÅVIZTI�NZI�]VI�
uTQ\M�LQ�QVQbQI\Q��VWV�v�NIKQTM��)VKPM�XMZKPu�TI�\MZUQVWTWOQI�]\QTQbbI\I�
LIOTQ�[\M[[Q�ILLM\\Q�IQ�TI^WZQ�VWV�v�]VQ^WKI"

�� QV�WZQOQVM�[Q�XIZTI^I�[WXZI\\]\\W�LQ�ÅVIVbI�M\QKI��[\IV\M�QT�NI\\W�
KPM� TM�UW\Q^IbQWVQ� [W\\W[\IV\Q�I�Y]M[\W�UWLW�LQ� QV^M[\QZM�MZIVW�
XZQVKQXITUMV\M�LQ�VI\]ZI�M\QKI��M�[WVW�QV�\IV\Q�I�KWV\QV]IZM�I�NIZ�
TW��IVKPM�TMOQ\\QUIUMV\M

�� KWUM�OQo�IKKMVVI\W��^MLMZM�XIZIOZINW�������XMZ�QVLQKIZM�TI�ÅVIVbI�
[W[\MVQJQTM�M�ZM[XWV[IJQTM�[Q�v�^QI�^QI�IٺMZUI\W�T¼IKZWVQUW�Sri. 
+PM�XMZ��^QMVM�LMKTQVI\W�LQ^MZ[IUMV\M"� [WKQITTa� ZM[XWV[QJTM� QV�
^M[\UMV\�� sustainable and responsible investment, sustainable and impact 
investment
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��VWV� [WTW"� K¼v� KPQ�XIZTI�LQ�ÅVIVbI� ZM[XWV[IJQTM� QV� ZQNMZQUMV\W�I�
Y]MTTI�JI[I\I�[WXZI\\]\\W�[]�KZQ\MZQ�VMOI\Q^Q��W�LQ�M[KT][QWVM��vedere 
XIZIOZINW�������M�LQ�ÅVIVbI�[W[\MVQJQTM�ZQO]IZLW�I�Y]MTTI�KPM�]\Q�
TQbbI�IVKPM�KZQ\MZQ�XW[Q\Q^Q��W�LQ�QVKT][QWVM

�� i Pri��8ZQVKQXQ�XMZ�T¼1V^M[\QUMV\W�ZM[XWV[IJQTM�LMTTM�6IbQWVQ�=VQ�
\M��PIVVW�VMT�VWUM�T¼IOOM\\Q^W�¹ZM[XWV[IJQTMº��UI�[Q�ZQNMZQ[KWVW�I�
\]\\W�Y]IV\W�PI�I�KPM�^MLMZM�KWV�T¼QV\MOZIbQWVM�LQ�NI\\WZQ�-[O�VM�
OTQ�QV^M[\QUMV\Q��+W[z�X]ZM�NIVVW�Q�Psi��8ZQVKQXTM[�NWZ�;][\IQVIJTM�
1V[]ZIVKM� 1VQ\QI\Q^M�� TIVKQI\Q�VMT������XMZ� QT� [M\\WZM�I[[QK]ZI\Q^W�
LI�=V�-V^QZWVUMV\�8ZWOZIUUM��Y]QVLQ�[MUXZM�QV�IUJQ\W�7V]���
KPM�XMZ��PIVVW�QV^MKM�VMT�VWUM�T¼IOOM\\Q^W�¹[W[\MVQJQTMº

��XWQ�K¼v�T¼IKZWVQUW�Esg� �MV^QZWVUMV\IT��[WKQIT�IVL�OW^MZVIVKM�"�
[XM[[W�;ZQ�M�-[O�^MVOWVW�][I\Q�KWUM�[QVWVQUQ��UI�v�LQٻKQTM�IL�
M[MUXQW�[MV\QZ�XIZTIZM�LQ�ZI\QVO�;ZQ��LQ�[WTQ\W�[Q�XIZTI�LQ�ZI\QVO�-[O��
W�LQ�XZWLW\\Q�-[O� �LQ�[WTQ\W�[Q�XIZTI�LQ�XZWLW\\Q�;ZQ���XMZ�K]Q�VWV�
[WVW�M[I\\IUMV\M�QV\MZ[KIUJQIJQTQ

�� K¼v�QVÅVM�KPQ�XIZTI��QV�ZQNMZQUMV\W�IQ�NI\\WZQ�-[O��LQ�NI\\WZQ�VWV�Å-
VIVbQIZQ�W�M`\ZI�ÅVIVbQIZQ"�v�QT�KI[W�IL�M[MUXQW�LMTTI�,QZM\\Q�
^I�=M�[]TTI�ZMVLQKWV\IbQWVM�VWV�ÅVIVbQIZQI��,QZM\\Q^I������!��
=-��ZMKMXQ\I�QV�1\ITQI�KWV�QT�,MKZM\W�4MOQ[TI\Q^W������������;I�
ZMJJM�\]\\I^QI�Y]IV\W�UMVW�QV[WTQ\W�UM\\MZM�[]T�UMZKI\W�XZWLW\\Q�
ÅVIVbQIZQ�;ZQ�LMVWUQVIVLWTQ�¹VWV�ÅVIVbQIZQº�W�¹M`\ZI�ÅVIVbQI�
ZQº�

Ð�M^QLMV\M�KPM�]VI�\MZUQVWTWOQI�VWV�]VQ^WKI�QVL]KM�KWVN][QWVM��
WٺZM�QT�ÅIVKW�ITTW�[KM\\QKQ[UW��X]��KZMIZM�XZWJTMUQ�LQ�KZMLQJQTQ\o��1V�
]VI�XZW[XM\\Q^I�LQ�KWU]VQKIbQWVM�M�LQ�UIZSM\QVO��KQ��I]UMV\I�TI�
KWUXTM[[Q\o�LI�OM[\QZM�M�IKKZM[KM�TI�LQٻKWT\o�LQ�LMÅVQZM�M�^MQKWTIZM�
UM[[IOOQ�KPM�XW[[IVW�ZQ[]T\IZM�MٻKIKQ��1V�Y]M[\W�[MV[W��WKKWZZM�\M�
VMZ�KWV\W�KPM�TI�ÅVIVbI�;ZQ�ZQKPQMLM�]V�QUXMOVW�[]XXTMUMV\IZM�LQ�
VI\]ZI�LQLI\\QKW�ML]KI\Q^I�
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������4M�¹M\QKPM\\Mº�LMTTI�ÅVIVbI�;ZQ

1V�\MZUQVQ�LQ�KZM[KQ\I�VWV�[MUJZI�I^MZVM�UIQ�XIZ\QKWTIZUMV\M�ZQ�
[MV\Q\W�� \]\\I^QI� TI� ÅVIVbI� [W[\MVQJQTM� M� ZM[XWV[IJQTM� KWV\QV]I� IL�
I^MZM�]V�XZWJTMUI�LQ�^Q[QJQTQ\o�M�ZQKWVW[KQJQTQ\o��I^^MZ\Q\W� []T� TI\W�
LMTTI�LWUIVLI�KWUM�[]�Y]MTTW�LMTT¼WٺMZ\I��XMZ�^QI�LMTTI�UIVKIVbI�
LQ�LMÅVQbQWVQ��^MLMZM�XIZIOZINW�������\MZUQVWTWOQI�M�[\IVLIZL�KWV�
LQ^Q[Q�

8MZ� ZQ[XWVLMZM� I� Y]M[\W� XZWJTMUI�� VMOTQ� IVVQ� [WVW� [\I\M� I^^QI\M�
QVQbQI\Q^M� LQ� ^IZQW� OMVMZM� Q[XQZI\M� IT� KWVKM\\W� LMTTI� KMZ\QÅKIbQWVM��
ÅVITQbbI\M�IL�I[[MOVIZM�IQ�XZWLW\\Q�;ZQ�M\QKPM\\M�LQ�ZQKWVW[KQUMV\W�I�
OIZIVbQI�LMTTI�TWZW�IٻLIJQTQ\o�

.ZI�TM�XZQVKQXITQ�[Q�[MOVITIVW"

��4IJMT�1[Z"�QV\ZWLW\\W�QV�.ZIVKQI�LQZM\\IUMV\M�LIT�/W^MZVW��VMT�
�����v�[\I\W�TIVKQI\W�QT�¹4IJMT�1[Zº��KPM�PI�KWUM�XZQVKQXITM�ÅVITQ�
\o�Y]MTTI�LQ�ZMVLMZM�XQ��̂ Q[QJQTQ�Q�XZWLW\\Q�ÅVIVbQIZQ�;ZQ�XMZ�Q�ZQ[XIZ�
UQI\WZQ��1T�TIJMT�^QMVM�I[[MOVI\W�LI�WZOIVQ[UQ�LQ�KMZ\QÅKIbQWVM�IK�
KZMLQ\I\Q�M�\QMVM�KWV\W�IL�M[MUXQW�LMTT¼]\QTQbbW�LQ�KZQ\MZQ�-[O�VMTTI�
KW[\Z]bQWVM�LMT�XWZ\INWOTQW�M�LMTTI�UM\WLWTWOQI�]\QTQbbI\I�XMZ� TI�
^IT]\IbQWVM� LMOTQ� MUQ\\MV\Q�� ;]T� [Q\W� LMLQKI\W� �___�TMTIJMTQ[Z�NZ��
v�KWV[]T\IJQTM� T¼MTMVKW�LMQ� NWVLQ�KMZ\QÅKI\Q"�IT����OMVVIQW�������
KWUM�IVV]VKQI\W�[]TT¼IKKW]V\�<_Q\\MZ�LQ�4IJMT�1[Z��(TMTIJMTQ[Z���
MZIVW�[\I\Q�KMZ\QÅKI\Q����NWVLQ�

��.6/� 4IJMT"� .6/� �.WZ]U� 6IKPPIT\QOM� /MTLIVTIOMV� M�>���� QT�
;1.�;][\IQVIJTM�1V^M[\UMV\�.WZ]U�XMZ�TI�XZWUWbQWVM�LMTT¼QV^M[\Q�
UMV\W�[W[\MVQJQTM�M�ZM[XWV[IJQTM�QV�/MZUIVQI��)][\ZQI��4QMKP\MV�
[\MQV�M�;^QbbMZI��QV�KWTTIJWZIbQWVM�KWV�6W^M\PQK�PI�TIVKQI\W�VMT�
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����� T¼M\QKPM\\I�¹.6/�4IJMTº��8ZM^MLM�]VI�KMZ\QÅKIbQWVM�U]T�
\Q�TQ^MTTW��\ZM��L]M��]VI�[\MTTM\\I���LI�ZQVVW^IZM�WOVQ�IVVW��1T�XZQUW�
IVVW�[WVW�[\I\Q����Q�NWVLQ�;ZQ�KPM�PIVVW�W\\MV]\W�TI�KMZ\QÅKIbQWVM�
��� KWV� \ZM� [\MTTM\\M��� 1T� [MKWVLW�IVVW� QT�V]UMZW�v� [ITQ\W�I�� � ���
KWV�\ZM�[\MTTM\\M���4¼MTMVKW�LMQ�NWVLQ�KMZ\QÅKI\Q�v�LQ[XWVQJQTM�[]T�[Q\W�
LMLQKI\W��___�NVO�[QMOMT�WZO���1V�]VI�KWU]VQKIbQWVM�LMT����VW�
^MUJZM������[Q�XIZTI�LQ�JMVMÅKQ�M^QLMV\Q�KPM�T¼QV\ZWL]bQWVM�LMTTI�
KMZ\QÅKIbQWVM�[\I�XWZ\IVLW�IT�UMZKI\W�LMQ�XZWLW\\Q�;ZQ�

��4]`.TIO"�T¼M\QKPM\\I�4]`.TIO�v�[\I\I�TIVKQI\I�VMT������LITTI�4]�
`MUJW]ZO� .QVIVKM� 4IJMTTQVO� )OMVKa�� IOMVbQI� VWV� XZWÅ\� QVLQ�
XMVLMV\M��:QKPQMLM�IL� M[MUXQW�LQ�LQUW[\ZIZM� KWUM� [\ZI\MOQM� M�
KZQ\MZQ�-[O�^MVOWVW�QV\MOZI\Q�VMT�XZWKM[[W�LQ�QV^M[\QUMV\W��;]T�[Q\W�
LMLQKI\W��___�T]`ÆIO�WZO��v�KWV[]T\IJQTM�T¼MTMVKW�LMQ�NWVLQ�KMZ\Q�
ÅKI\Q�����NWVLQ�KMZ\QÅKI\Q��IKKM[[W��������������4]`.TIO�I[[MOVI�
IVKPM�TM�KMZ\QÅKIbQWVQ�5QKZWÅVIVKM�4IJMT��-V^QZWVUMV\�4IJMT�M�
+TQUI\M�.QVIVKM�4IJMT�

��-]ZWXMIV�;ZQ�<ZIV[XIZMVKa�+WLM��+WLQKM�-]ZWXMW�XMZ�
TI�<ZI[XIZMVbI�LMQ� NWVLQ� KWU]VQ�;ZQ�"� TIVKQI\W� VMT� ��� �
LI�-]ZW[QN � �I[[WKQIbQWVM�LMQ�;1.�;][\IQVIJTM�1V^M[\UMV\�.WZ]U�
VIbQWVITQ�QV�-]ZWXI��KWT�[W[\MOVW�IVKPM�LMTTI�+WUUQ[[QWVM�=M��
QT�+WLQKM�PI�QV\M[W�[\QUWTIZM�Q�OM[\WZQ�LQ�XZWLW\\Q�;ZQ�IL�WٺZQZM�QV�
NWZUIbQWVQ�\ZI[XIZMV\Q��KWUXTM\M�M�\MUXM[\Q^M�[]TTM�UM\WLWTWOQM�
M�Q�KZQ\MZQ�-[O�KPM�]\QTQbbIVW�VMTTI�KW[\Z]bQWVM�LMQ�TWZW�XZWLW\\Q��
)� [M\\MUJZM������ MZIVW����� Q� XZWLW\\Q� ;ZQ� KPM� I^M^IVW�ILMZQ�
\W�IT�+WLQKM��-]ZWXMIV�;:1�;\]La��������1V�1\ITQI��___�M]ZW[QN�
WZO�\ZIV[XIZMVKa�KWLM��IKKM[[W�������������ZQ[]T\IVW�ILMZMV\Q�
IT�+WLQKM���NWVLQ�;ZQ�

��5WZVQVO[\IZ�;][\IQVIJQTQ\a�:I\QVO�
�___�UWZVQVO[\IZ�KWU�KWUXIVa�[][\IQVIJQTQ\a�"� [Q� \ZI\\I� LQ� ]V�
ZI\QVO�M�VWV�LQ�]V�TIJMT��<]\\I^QI��LI\I�T¼QUXWZ\IVbI�LMT�[WOOM\\W�
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KPM�TW�PI�QV\ZWLW\\W��5WZVQVO[\IZ��TMILMZ�OTWJITM�XMZ�QVNWZUIbQW�
VQ�M�ZQKMZKPM�[]Q�XZWLW\\Q�ÅVIVbQIZQ���LMT�XIZ\VMZ�KWV�K]Q�v�[\I\W�
MTIJWZI\W��;][\IQVITa\QK[��NZI�TM�XZQVKQXITQ�IOMVbQM�LQ�ZI\QVO�-[O�IT�
UWVLW���M�XMZ�QT�NI\\W�KPM�[Q�v�\ZI\\I\W�LQ�]V¼QVVW^IbQWVM��QT�ZI\QVO�
-[O�KPM�LIT������5WZVQVO[\IZ�PI� QVQbQI\W�IL�I\\ZQJ]QZM�I�KQZKI�
��UQTI�NWVLQ�L¼QV^M[\QUMV\W�QV\MZVIbQWVITQ��WT\ZM��UQTI�QV�1\ITQI��
[Q�X]��KWV[QLMZIZM�LQ�NI\\W�]V�TIJMT��>QMVM�I\\ZQJ]Q\W�[QI�I�NWVLQ�
;ZQ��[QI�I�NWVLQ�VWV�;ZQ��8ZM^MLM�LI�]VW��UQVQUW��I�KQVY]M�OTWJQ�
�UI[[QUW��

 
������4I�[ÅLI�LMTTI�LQOQ\IT�ZMX]\I\QWV

4I�ZMX]\IbQWVM�LQOQ\ITM�v�]VI�XIZ\M� [MUXZM�XQ�� QUXWZ\IV\M�LMTTI�
ZMX]\IbQWVM�
tout court"�LQ�]V¼QUXZM[I�M�QV�OMVMZITM�LQ�]V¼WZOIVQb�
bIbQWVM��JI[\Q�XMV[IZM�ITTM�KTI[[QÅKPM�QV�K]Q�[Q�O]IZLI�I�KPQ�PI�XQ��
NWTTW_MZ o like�[]Q�^IZQ�[WKQIT�VM\_WZS��+Q��^ITM�[XMKQITUMV\M�QV�ITK]VQ�
KI[Q"�IL�M[MUXQW��XMZ�KPQ�WXMZI�QV�I\\Q^Q\o�XWKW�W�XMZ�V]TTI�\IVOQJQTQ��
KWU¼v�VMT�KI[W�LMOTQ�WXMZI\WZQ�ÅVIVbQIZQ��KPM�VWV�WٺZWVW�XZWLW\\Q�
KPM�[Q�XW[[WVW�\WKKIZM�W�^MLMZM�UI�XZWLW\\Q�QUUI\MZQITQ��\ZI�T¼IT\ZW�
^MQKWTI\Q�[MUXZM�XQ��\ZIUQ\M�TM�\MKVWTWOQM�LQOQ\ITQ#�M�XMZ�KPQ�NI�LMTTI�
[W[\MVQJQTQ\o�[WKQITM�M�IUJQMV\ITM��[\ZM\\IUMV\M�KWTTMOI\I�ITTI�ZMX]�
\IbQWVM��]V�NI\\WZM�LQ[\QV\Q^W�[]T�UMZKI\W�

/TQ�WXMZI\WZQ�LMT�ZQ[XIZUQW�OM[\Q\W�KPM�XZWXWVOWVW�XZWLW\\Q�LQ�Å�
VIVbI�;ZQ�ZQMV\ZIVW� QV�MV\ZIUJM� TM� NI\\Q[XMKQM�LQ�K]Q�[WXZI��;WVW�
L]VY]M�LWXXQIUMV\M�UW\Q^I\Q�I�QV^M[\QZM�XMZ�IKKZM[KMZM�TI�XZWXZQI�
ZMX]\IbQWVM�LQOQ\ITM��I\\Q^IVLW�[\ZI\MOQM�LMLQKI\M�LQ�XZM[QLQW�M�KW�
U]VQKIbQWVM�[]Q�KIVITQ�LQOQ\ITQ��Ð�WZUIQ�IJJI[\IVbI�NZMY]MV\M��IL�
M[MUXQW��KPM�[WKQM\o�LQ�OM[\QWVM�LMT�ZQ[XIZUQW�I\\Q^M�[]T�UMZKI\W�;ZQ�
IXZIVW�[]Q�TWZW�[Q\Q�Q[\Q\]bQWVITQ�LMQ�JTWO�LMLQKI\Q�IT�\MUI�

;Q�\MVOI�KWV\W��QVWT\ZM��KPM�UWT\M�QVLIOQVQ�QVLQKIVW�VMTTI�OMVMZIbQW�
VM�LMQ�UQTTMVVQIT[��Q�VI\Q�NZI�QT��! ��M�TI�ÅVM�LMT�[MKWTW�[KWZ[W��]VI�
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LQ�Y]MTTM�XQ��XZWXMV[M�I�QV^M[\QZM�QV�UWLW�[W[\MVQJQTM�M�ZM[XWV[I�
JQTM��[XMKQM�NZI�KWTWZW�KPM�ZQMV\ZIVW�NZI�OTQ�0V_Q��0QOP�6M\�?WZ\P�
1VLQ^QL]IT���)VKPM�[M�VWV�v�KWZZM\\W�WXMZIZM�]VI�[W^ZIXXW[QbQWVM�
KWUXTM\I�NZI�UQTTMVVQIT[�M�VI\Q^Q�LQOQ\ITQ� �Q�VI\Q�KWV�TI�ZQ^WT]bQWVM�
LQ�QV\MZVM\�M�LMTTM�\MKVWTWOQM�LQOQ\ITQ�OQo�I^^QI\I���v�KPQIZW�KPM�XMZ�
KWU]VQKIZM�ML�MV\ZIZM�QV�ZMTIbQWVM�IVKPM�KWV�Q�UQTTMVVQIT[��M�NZI�LQ�
M[[Q�I�UIOOQWZ�ZIOQWVM�KWV�Q�VI\Q^Q�LQOQ\ITQ��[IZo�[MUXZM�XQ��LQٻKQTM�
VWV�XZM[QLQIZM�Q�T]WOPQ�LMTTI�KWU]VQKIbQWVM�LQOQ\ITM��W^^MZW�QT�_MJ�M�
Q�[WKQIT�VM\_WZS��5QTTMVVQIT[�[M\�\W�QVÆ]MVKM�[][\IQVIJQTQ\a�QV�J][QVM[[�IVL�QV-
vesting, Justmeans�����W\\WJZM������P\\X"��___�R][\UMIV[�KWU�JTW�
O[�UQTTMVVQIT[�[M\�\W�QVÆ]MVKM�[][\IQVIJQTQ\a�QV�J][QVM[[�IVL�QV^M�
sting��

=VI�ZQKMZKI�ZMITQbbI\I�LI�*TWOUM\MZ�XMZ� QT�;ITWVM�LMT�:Q[XIZUQW�
������]VI�LMTTM�XZQUM�VMT�[]W�OMVMZM� �� �����KWV^MZ[IbQWVQ�IVI�
TQbbI\M���PI�M^QLMVbQI\W�KWUM�QT����!
�LMTTM�LQ[K][[QWVQ�[]�\MUQ�LQ�
ZQ[XIZUQW�OM[\Q\W�XI[[Q�WZUIQ�LIQ�[WKQIT�VM\_WZS�

I social network dominano le discussioni sul risparmio gestito 
https://www.blogmeter.it/product/risparmio-gestito-social-media-italiani/

I social network dominano le discussioni sul risparmio gestito
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������-L]KIbQWVM�ÅVIVbQIZQI

4I�ÅVIVbI�[W[\MVQJQTM�M�ZM[XWV[IJQTM�v�]V�UWLW�M^WT]\W�LQ�O]IZLIZM�
IOTQ�QV^M[\QUMV\Q��KPM�VMKM[[Q\I�KQWv�LQ�KWVW[KMVbM�ÅVIVbQIZQM�[]XM�
ZQWZQ�ITTI�UMLQI��=V�J]WV�TQ^MTTW�LQ�ITNIJM\QbbIbQWVM�ÅVIVbQIZQI�NZI�Q�
KQ\\ILQVQ�v�QVLQ[XMV[IJQTM�XMZ�QXW\QbbIZM�]VI�[]I�LQٺ][QWVM�[]�TIZOI�
[KITI��VMTT¼IUJQ\W�LMT�UMZKI\W�ZM\IQT��,MT�ZM[\W�QT�OZILW�LQ�K]T\]ZI�
ÅVIVbQIZQI�v�ZQKWVW[KQ]\W�KWUM�]V�NI\\WZM�LQ�KWUXM\Q\Q^Q\o�QUXWZ�
\IV\M�I�TQ^MTTW�IVKPM�LQ�[Q[\MUI�8IM[M�

1T� TQ^MTTW�LQ� ITNIJM\QbbIbQWVM�ÅVIVbQIZQI�LMOTQ� Q\ITQIVQ�� XMZ��� KWUM�
UWT\M� QVLIOQVQ� PIVVW� M^QLMVbQI\W� VMOTQ� IVVQ�� v� NZI� Q� XQ�� JI[[Q�
VMTT¼IUJQ\W�LMTTM�MKWVWUQM�I^IVbI\M��;MKWVLW�TI�;\IVLIZL���8W�
WZ¼[�:I\QVO[�;MZ^QKM[�/TWJIT�.QVIVKQIT�4Q\MZIKa�;]Z^Ma���������NZI�
OTQ�Q\ITQIVQ�IL]T\Q�[WTW�QT���
�KWVW[KM�ITUMVW�\ZM�KWVKM\\Q�LQ�JI[M�\ZI�
QVÆIbQWVM��\I[[W�LQ�QV\MZM[[M��KIXQ\ITQbbIbQWVM�KWUXW[\I�M�LQ^MZ[QÅ�
KIbQWVM�LMT�ZQ[KPQW��TI�UMLQI�=M�v���
��

)�OMVVIQW�������*IVKI�L�1\ITQI��+WV[WJ��+W^QX��1^I[[��.WVLIbQWVM�
XMZ� T�-L]KIbQWVM�.QVIVbQIZQI� M� IT�:Q[XIZUQW��5][MW�LMT�:Q[XIZ�
UQW��PIVVW�XZM[MV\I\W�QT�XZQUW�KMV[QUMV\W�LMTTM�QVQbQI\Q^M�LQ�ML]�
KIbQWVM�ÅVIVbQIZQI�QV�1\ITQI"

��VMT�\ZQMVVQW�����������[WVW�[\I\M�KMV[Q\M�XQ��LQ�����QVQbQI\Q^M�LQ�
ML]KIbQWVM�ÅVIVbQIZQI��XZWUW[[M�LI�WT\ZM�����[WOOM\\Q

�� QT�UWVLW�ÅVIVbQIZQW�PI�KWVKWZ[W�LQZM\\IUMV\M�W�QVLQZM\\IUMV\M�
I�Y]I[Q�\ZM�QVQbQI\Q^M�[]�Y]I\\ZW"�QV�XIZ\QKWTIZM�JIVKPM���� �QVQbQI�
\Q^M���I[[QK]ZIbQWVQ������M�NWVLQ�XMV[QWVM�����

�� KZQ\QKQ\o"�TM�QVQbQI\Q^M�[WVW�I[[IQ�M\MZWOMVMM��I�^WT\M�KWV[Q[\WVW�[WTW�
VMTTI� KWVLQ^Q[QWVM�LQ�UI\MZQITM� QVNWZUI\Q^W� �[XM[[W�^QI�_MJ��� QV�
TIZOI�UQ[]ZI�VWV�LQ[XWVOWVW�LQ�ZQ[WZ[M�MKWVWUQKPM�[QOVQÅKI\Q^M��
ZIZIUMV\M� XZM^MLWVW� ]V� UWVQ\WZIOOQW� LMTT¼QVKQLMVbI� MٺM\\Q^I�
KPM�M[MZKQ\IVW�[]Q�KWUXWZ\IUMV\Q
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�� KQZKI����8IM[Q�LMT�UWVLW�LQ[XWVOWVW�LQ�]VI�;\ZI\MOQI�6IbQWVITM�
XMZ�T¼-L]KIbQWVM�.QVIVbQIZQI��;6-.���T¼1\ITQI�VWV�IVKWZI�

8MZ�OTQ�WXMZI\WZQ�LMT�ZQ[XIZUQW�OM[\Q\W�QV\MZM[[I\Q�I�XW[QbQWVIZ[Q� QV�
UWLW�[\IJQTM� []T�UMZKI\W�LMQ�XZWLW\\Q�LQ�ÅVIVbI�[W[\MVQJQTM�M�ZM�
[XWV[IJQTM��XWZZM�T¼ML]KIbQWVM�ÅVIVbQIZQI�NZI�TM�XZQWZQ\o�LMTTI�XZW�
XZQI�IbQWVM�XW\ZMJJM�KW[\Q\]QZM�]VI�[KMT\I�[\ZI\MOQKI�^QVKMV\M�

8ZWUW\WZQ�LMTTM�QVQbQI\Q^M�LQ�ML]KIbQWVM�ÅVIVbQIZQI�QV�1\ITQI�
P\\X"��___�KWV[WJ�Q\�LWK]UMV\[���� ����� ��ML]KIbQWVMGNQVIVbQIZQIG������� �
XLN���� �!L���NML��M���! M �  ���!J��M��



Capitolo 4 - Comunicazione e marketing per la finanza Sri

67

Il commento di Alessandra Viscovi

4I�ÅVIVbI� v�]V�IZOWUMV\W�LQ� [WTQ\W� IJJI[\IVbI�W[\QKW�
XMZ�UWT\Q��TI�ÅVIVbI�[W[\MVQJQTM�M�ZM[XWV[IJQTM�ZQ[KPQI�LQ�
M[[MZTW�IVKWZI�LQ�XQ���+WUM�NIZ[Q�KWUXZMVLMZM�LI�\]\\Q'
+WUM�XMZ�WOVQ�I\\Q^Q\o�]UIVI�KPM�IJJQI�]V�KMZ\W�OZILW�LQ�[XMKQÅKQ\o��KW[z�IVKPM�
XMZ� TI�ÅVIVbI� [W[\MVQJQTM� M� ZM[XWV[IJQTM� v� QVLQ[XMV[IJQTM� ]\QTQbbIZM� ]VI� KMZ\I�
\MZUQVWTWOQI��XZWXZQW�IT�ÅVM�LQ�QV\MVLMZ[Q��8MV[QIUW�IL�M[MUXQW�I�Y]IVLW�]V�
UMLQKW�[XQMOI�]VI�LQIOVW[Q"�VWV�X]��VWV�][IZM�KMZ\M�XIZWTM��UI�TI�[ÅLI�v�NIZTM�
KWUXZMVLMZM�I�KPQ�UIOIZQ�VWV�TM�I^M^I�UIQ�[MV\Q\M�XZQUI��8MZ�TI�ÅVIVbI�;ZQ�
vale lo stesso concetto: non bisogna esagerare con gli acronimi, gli inglesismi o 
TM� M[XZM[[QWVQ� OMZOITQ�� KWV� K]Q�PIVVW� NIUQTQIZQ\o� [WTW�OTQ�ILLM\\Q�IQ� TI^WZQ��UI�
JQ[WOVI�KWU]VY]M�M[[MZM�XZMKQ[Q��7KKWZZM�Y]QVLQ�\ZW^IZM�QT�OQ][\W�KWUXZWUM[[W��
Ad esempio, non dando mai per scontati i termini che si utilizzano ma essendo  
[MUXZM�LQ[XW[\Q�I�[XQMOIZTQ�
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4¼QV\ZWL]bQWVM�LQ�]V�¹JWTTQVWº�XMZ�ZMVLMZM�Q�XZWLW\\Q�LQ�
ÅVIVbI�;ZQ�XQ��^Q[QJQTQ�M�ZQKWVW[KQJQTQ�LIQ�ZQ[XIZUQI\WZQ�v�
VMKM[[IZQI'�
4I�XZMUM[[I�v�KPM�XZQUI�W�XWQ�\]\\W�QT�UWVLW�LMOTQ�QV^M[\QUMV\Q�ÅVIVbQIZQ�XZMV-
LMZo�QV�KWV[QLMZIbQWVM�Q�NI\\WZQ�-[O�M�VM�[IZo�¹KWV\IUQVI\Wº��+Q��LM\\W��Y]IV\W�
ad assegnare un “bollino”, sono state avviate iniziative interessanti, anche di 
ZMKMV\M��UI�VWV�K¼v�]VI�UWLITQ\o�LQ�NIZTW�KPM�[QI�]VIVQUMVMV\M�ZQKWVW[KQ]\I�M�
ILW\\I\I�VMT�[M\\WZM��8MZ�LQ[\QVO]MZM�LI^^MZW�]V�XZWLW\\W�;ZQ�LI�]V�IT\ZW��WKKWZ-
ZMZMJJM�QLMV\QÅKIZM�Y]MTTW�KPM�TW�KIZI\\MZQbbI�KWUM�\ITM�VMTTI�[W[\IVbI��XQ��KPM�
VMTTI�NWZUI��Ð�]V�XI[[IOOQW�MXWKITM��=VI�[\ZILI�XW\ZMJJM�M[[MZM�Y]MTTI�LMTTI�
UQ[]ZIbQWVM�LMTT¼QUXI\\W�[WKQITM�M�IUJQMV\ITM�KPM�]V�XZWLW\\W�;ZQ�MٺM\\Q^IUMV\M�
XZWL]KM"�v�]V�IUJQ\W�QV�K]Q�[Q�[\IVVW�U]W^MVLW�WZI�Q�XZQUQ�XI[[Q�M�[IZMJJM�WX-
XWZ\]VW�KPM�T¼QVL][\ZQI�LMT�ZQ[XIZUQW�OM[\Q\W�TW�IXXZWNWVLQ[[M��QV[QMUM�IT�UWVLW�
]VQ^MZ[Q\IZQW��)VKPM�XMZKPu�IZZQ^IZM�]V�LWUIVQ�I�]VI�KWVLQ^Q[QWVM�LQ�XZQVKQXQ��
UM\WLWTWOQM��QVLQKI\WZQ��[QOVQÅKPMZMJJM�I]UMV\IZM�LQ�UWT\W�TI�KWUXIZIJQTQ\o�NZI�
XZWLW\\Q�[W[\MVQJQTQ��8ZQUI�LQ�ITTWZI��OTQ�WXMZI\WZQ�LMT�ZQ[XIZUQW�OM[\Q\W�XW[[WVW�
KWU]VY]M�LQٺMZMVbQIZ[Q�M�ZMVLMZ[Q�UIOOQWZUMV\M�ZQKWVW[KQJQTQ�WٺZMVLW�IL�M[MU-
XQW�UIOOQWZQ�QVNWZUIbQWVQ��ZQ[XM\\W�I�Y]IV\W�VWV�NIKKQIVW�WOOQ�QV�UMLQI��[]TTM�
XWTQ\QKPM�XMZ[MO]Q\M�VMTT¼M[MZKQbQW�LMQ�LQZQ\\Q�LQ�^W\W��7�[]TT¼ILM[QWVM�I�KWLQKQ�LQ�
I]\W�ZMOWTIUMV\IbQWVM�XZWUW[[Q�LI�[WOOM\\Q�I[[WKQI\Q^Q�
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4I�ÅVIVbI�[W[\MVQJQTM�X]��NIZM�LQ�XQ��I�TQ^MTTW�LQ�KWU]VQ-
KIbQWVM��IVKPM�[]T�_MJ��XMZ�IKKZM[KMZM�TI�[]I�KWVW[KMVbI�
M�IVKPM�TI�[]I�ZMX]\IbQWVM'
1T�LQ[KWZ[W�[]TTI�KWU]VQKIbQWVM�v�LI�KWVVM\\MZM�KWV�Y]MTTW�[]T�TQVO]IOOQW��7OOQ�
QT�TQVO]IOOQW�LWUQVIV\M�v�Y]MTTW�LMT�_MJ�M�LMQ�[WKQIT�VM\_Wrk, che sono il luogo 
LMTTI� KWU]VQKIbQWVM��4I�ÅVIVbI� M\QKI� PI�UWT\Q[[QUQ� \MUQ� KPM� XW\ZMJJMZW�
[][KQ\IZM�QV\MZM[[M�[]Q�[WKQIT��XMV[QIUW�ITT¼IUJQMV\M��ITT¼QVY]QVIUMV\W��ITTI�
LQNM[I�LMQ�LQZQ\\Q�]UIVQ��ITTI� TW\\I�KWV\ZW� QT�UIT\ZI\\IUMV\W�LMOTQ�IVQUITQ�
negli allevamenti intensivi: tutti temi ad alto tasso di comunicatività, im-
XI\\IV\Q�
4I�UQI� M[XMZQMVbI�UQ� PI� QV[MOVI\W� KPM�� XQ�� KPM� LI\Q�� [\I\Q[\QKPM�� OZIÅKQ� M�
LQIOZIUUQ��TM�XMZ[WVM�KPQMLWVW�KPM�ZQO]IZLW�ITTI�ÅVIVbI�M\QKI�[Q�XIZTQ�TWZW�LQ�
Y]M[\Q�IZOWUMV\Q��KQWv�LQ�KW[I�[Q�X]��NIZM�M�LQ�KWUM�[Q�X]��QVKQLMZM�[]TTM�OZIVLQ�
XZWJTMUI\QKPM�LMT�UWVLW��KPM�WOV]VW�XWQ�^Q^M�VMTTI�[]I�[NMZI�XMZ[WVITM��I\\ZI-
^MZ[W� T¼QV^M[\QUMV\W�[W[\MVQJQTM�M� ZM[XWV[IJQTM��+WU]VQKIZTI� QV�UWLW�MٻKIKM�
[QOVQÅKI�IXZQZM�WZQbbWV\Q�L¼QV\MZM[[M��WT\ZM�KPM�LQ�QV^M[\QUMV\W��8MZ�NIZM�[WTW�]V�
M[MUXQW��KQ\W�TW�[TWOIV�M[\ZMUIUMV\M�KPQIZW�ML�MٻKIKM�KPM�KWV\ZILLQ[\QVO]M�TI�
KIUXIOVI�UWVLQITM�XMZ�QT�LQ[QV^M[\QUMV\W�LITTM�NWV\Q�NW[[QTQ�LQ�MVMZOQI��^MLMZM�
[]KKM[[Q^W�XIZIOZINW�����"�®;M�v�[JIOTQI\W�LQ[\Z]OOMZM�QT�XQIVM\I��v�IT\ZM\\IV\W�
[JIOTQI\W�\ZIZZM�XZWÅ\\W�LI�\ITM�LQ[\Z]bQWVM¯�
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������<ZI�4I]LI\W�[Q¼��;][\IQVIJTM�,M^MTWXUMV\�/WIT[��M�
Paris Agreement 

)VKPM�QT�UWVLW�LMOTQ�QV^M[\QUMV\Q�ÅVIVbQIZQ�v�[\I\W�XM[IV\MUMV\M�
QVÆ]MVbI\W�LI�ITK]VQ� ZMKMV\Q�I^^MVQUMV\Q�LQ�XWZ\I\I�OTWJITM�� KPM�
PIVVW�KW[\Q\]Q\W�]V�XW\MV\M�NI\\WZM�LQ�IKKMTMZIbQWVM�VMT�[MV[W�LMTTI�
[W[\MVQJQTQ\o�LMT�UWLMTTW�LQ�[^QT]XXW��1T�ZQNMZQUMV\W�v�QV�XIZ\QKWTIZM�
IT�������Y]IVLW�VMTT¼WZLQVM�[Q�[WVW�[]KKML]\Q"

��Laudato si’"�I�OQ]OVW�8IXI�.ZIVKM[KW�PI�MUIVI\W�TI�Laudato si’��
MVKQKTQKI�KPM�IٺZWV\I�QV�XZWNWVLQ\o�Q�\MUQ�IUJQMV\ITQ��1V�LQ^MZ[Q�XI[�
[IOOQ�QT�XWV\MÅKM�PI�[W\\WTQVMI\W�TI�VMKM[[Q\o�]ZOMV\M�LQ�]VI�\ZIV[Q�
bQWVM�LI�]V�UWLMTTW�LQ�[^QT]XXW�NWVLI\W�[]TTM�NWV\Q�NW[[QTQ�LQ�MVMZ�
OQI��IT\IUMV\M� QUXI\\IV\Q�[]TT¼IUJQMV\M��I�]VW�JI[I\W�QV^MKM�[]TTM�
MVMZOQM� ZQVVW^IJQTQ�� ;WXZI\\]\\W�OTQ� QV^M[\Q\WZQ� ZMTQOQW[Q�� LI� [MUXZM�
XZW\IOWVQ[\Q�VMTTI�ÅVIVbI�[W[\MVQJQTM�M�ZM[XWV[IJQTM��PIVVW�\ZW^I\W�
VMTTM�ZQÆM[[QWVQ�M�VMOTQ�QV^Q\Q�LQ�8IXI�.ZIVKM[KW�]T\MZQWZQ�UW\Q^IbQWVQ�
XMZ�WZQMV\IZM� Q�XZWXZQ� QV^M[\QUMV\Q�VMT� [MV[W�LMTTI�[W[\MVQJQTQ\o��1V�
XIZ\QKWTIZM�XMZ�Y]IV\W�ZQO]IZLI�QT�LQ[QV^M[\QUMV\W�LITTM�[WKQM\o�KPM�
WXMZIVW�VMT�[M\\WZM�LMTTM�MVMZOQM�NW[[QTQ��^MLMZM�[]KKM[[Q^W�XIZIOZINW�����

��;,/[�;][\IQVIJTM�,M^MTWXUMV\�/WIT[��W�/TWJIT�/WIT[�"�
I�[M\\MUJZM�TM�6IbQWVQ�=VQ\M�PIVVW�TIVKQI\W�T¼)OMVLI������M�OTQ�
7JQM\\Q^Q�LQ�;^QT]XXW�[W[\MVQJQTM��;Q�\ZI\\I�LQ����UIKZW�WJQM\\Q^Q�LQ�
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[W[\MVQJQTQ\o�VMQ�KWVNZWV\Q�LMQ�Y]ITQ�\]\\Q�Q�8IM[Q��VWV�[WTW�Y]MTTQ�QV�
^QI�LQ�[^QT]XXW��[WVW�KPQIUI\Q�I�QUXMOVIZ[Q��,I�[]JQ\W�T¼QVÆ]MVbI�
LMOTQ� ;,/[� v� \ITM� KPM� OZIVLQ� QV^M[\Q\WZQ� Q[\Q\]bQWVITQ� QVQbQIVW� I�
QV\MOZIZTQ�VMT�XZWKM[[W�LQ�QV^M[\QUMV\W��;Q�KWUQVKQI�I�XIZTIZM�LQ�
;,/[�ÅVIVKM.

��Accordo di Parigi"�I�LQKMUJZM�������ITTI�+WX���LQ�8IZQOQ���!��
8IM[Q�LMT�UWVLW�ÅZUIVW� T¼)KKWZLW�LQ�8IZQOQ� �XMZ� TI� ZQL]bQWVM�
LMTTM�MUQ[[QWVQ�KTQUIT\MZIV\Q�M�QT�KWV\MVQUMV\W�LMTT¼I]UMV\W�LMTTM�
\MUXMZI\]ZM�UMLQM�LMT�XQIVM\I��VMTT¼W\\QKI�LMTTI� TW\\I�IT�KTQUI\M�
KPIVOM��4¼IKKWZLW�MV\ZI�QV�^QOWZM�QT���VW^MUJZM�������<]\\Q�Q�[M\�
\WZQ�MKWVWUQKQ�[WVW�KWQV^WT\Q�VMOTQ�[NWZbQ�XMZ�KMV\ZIZM�OTQ�WJQM\\Q^Q�
LMTT¼IKKWZLW��VI\]ZITUMV\M�IVKPM�TI�ÅVIVbI��8ZM[[W�*IVKI�L¼1\I�
TQI�QT���NMJJZIQW������v�[\I\W�XZM[MV\I\W�QT�¹:IXXWZ\W�LMT�,QITWOW�
Q\ITQIVW�[]TTI�.QVIVbI�;W[\MVQJQTMº��LWK]UMV\W�K]ZI\W�LIT�5QVQ�
[\MZW�LMTT¼IUJQMV\M��LMTTI�\]\MTI�LMT�\MZZQ\WZQW�M�LMT�UIZM�QV[QMUM�I�
=6�-V^QZWVUMV\�8ZWOZIUUM��KPM�IٺZWV\I�Q�VWLQ�XMZ�]V�]T\MZQW�
ZM�[^QT]XXW�LMTTI�ÅVIVbI�[W[\MVQJQTM�XZWXZQW�QV�ZMTIbQWVM�IQ�/TWJIT�
/WIT[�M�ITT¼)KKWZLW�LQ�8IZQOQ�

4¼QUXI\\W�LQ�Y]M[\Q�I^^MVQUMV\Q�[]T�UWVLW�ÅVIVbQIZQW�v�OQo�[\I\W�
VW\M^WTM�M�XW\ZMJJM�M[[MZM�IVKWZI�UIOOQWZM�VMOTQ�IVVQ�I�^MVQZM��
LI\W� KPM� [Q� XZM^MLM�]V� IOOZI^IUMV\W�LMTTM� KZQ[Q� KTQUI\QKI�� IU�
JQMV\ITM�� MVMZOM\QKI�� 4I� \MVLMVbI� ITTI� ¹LMKIZJWVQbbIbQWVMº� LM�
OTQ�QV^M[\QUMV\Q�[\I�LQ^MV\IVLW�UIQV[\ZMIU�I�TQ^MTTW�OTWJITM��6MT�
����� QT�.WZ]U�XMZ� TI�.QVIVbI� [W[\MVQJQTM�PI�X]JJTQKI\W� TM� TQVMM�
O]QLI�[]�¹.QVIVbI�[W[\MVQJQTM�M�KIUJQIUMV\W�KTQUI\QKWº��[KIZQKI�
JQTQ�LI�___�ÅVIVbI[W[\MVQJQTM�Q\�&�:QKMZKI�&�5IV]ITQ�M�/]QLM��

������1UXIK\�QV^M[\UMV\��TI�ÅVIVbI�¹I�QUXI\\Wº

/TQ� impact investment�� W� QV^M[\QUMV\Q� I� QUXI\\W�� [WVW� TI� [\ZI\MOQI�
MUMZ[I�XQ��LQ�ZMKMV\M�VMTT¼IUJQ\W�LMTTI�ÅVIVbI�[W[\MVQJQTM�M�ZM[XWV�
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[IJQTM��+¼v�KPQ�TQ�KWV[QLMZI�]V¼M^WT]bQWVM�LMTTW�;ZQ��KPQ�]V�UWLW�LQ�
QV\MZXZM\IZTW��6MT�OQo�KQ\I\W�European SRI Study 2016�LQ�-]ZW[QN��[WVW�
KWV[QLMZI\Q�]VI�LMTTM���XZQVKQXITQ�[\ZI\MOQM�LQ�QV^M[\QUMV\W�;ZQ��vedere 
XIZIOZINW������

4I�LMÅVQbQWVM�LQ�QUXIK\�QV^M[\UMV\�v�[\I\I�NWZVQ\I�LIT�/TWJIT�1U�
XIK\�1V^M[\QVO�6M\_WZS��/QQV���XZQVKQXITM�WZOIVQbbIbQWVM�I�TQ^MTTW�
UWVLQITM�XMZ�TI�XZWUWbQWVM�LMOTQ�QUXIK\�QV^M[\UMV\"�[Q�\ZI\\I�LQ�
QV^M[\QUMV\Q�QV�QUXZM[M��WZOIVQbbIbQWVQ�M�NWVLQ��MٺM\\]I\Q�KWV�T¼QV�
\MVbQWVM�LQ�OMVMZIZM�]V�QUXI\\W�[WKQITM�M�IUJQMV\ITM�UQ[]ZIJQTM�
XIZITTMTIUMV\M�I�]V�ZQ\WZVW�ÅVIVbQIZQW�

/TQ� QUXIK\� QV^M[\UMV\� [WVW� VI\Q� KQZKI� LQMKQ� IVVQ� NI�� ;MKWVLW�
T¼]T\QUW�Annual Impact Investor Survey� X]JJTQKI\W� LI�/QQV� I�UIO�
OQW�������OTQ�QUXIK\�QV^M[\UMV\�^ITM^IVW����UQTQIZLQ�LQ�LWTTIZQ�I�
TQ^MTTW�UWVLQITM�VMT������ �LIQ����UQTQIZLQ�LMT��������9]IV\W�IT�
ZMVLQUMV\W��Y]I[Q�VMT�!�
�LMQ�KI[Q�OTQ�QV^M[\Q\WZQ�I^M^IVW�LQKPQI�
ZI\W�KPM�MZI�[\I\W�QV�TQVMI�W�[]XMZQWZM�ITTM�TWZW�I[XM\\I\Q^M��;\QUM�
LMT�?WZTL�-KWVWUQK�.WZ]U�XIZTIVW�LQ�]V�UMZKI\W�KPM�XW\ZMJJM�
ZIOOQ]VOMZM�Q�����UQTQIZLQ�LQ�LWTTIZQ�VMT�������IT\ZM�[\QUM�IZZQ^IVW�
I�UQTTM�UQTQIZLQ�LQ�LWTTIZQ�

;MKWVLW�QT�:IXXWZ\W�1\ITQIVW�LMTTI�;WKQIT�1UXIK\�1V^M[\UMV\�<I[S�.WZKM��
Q[\Q\]Q\I�QV�IUJQ\W�/ ��QV�1\ITQI�QT�UMZKI\W�LMOTQ�QUXIK\�QV^M[\UMV\�
I^ZMJJM� TI�XW\MVbQITQ\o�LQ� [^QT]XXIZ[Q�ÅVW�I����UQTQIZLQ�LQ� M]ZW�
MV\ZW�QT�������1T�XZQUW�NWVLW�L¼QV^M[\QUMV\W�Y]W\I\W�QV�1\ITQI�KWV�
]VI�[\ZI\MOQI�M[XTQKQ\IUMV\M�QUXIK\�v�[\I\W�TIVKQI\W�I�VW^MUJZM�
�����LI�;MTTI�/M[\QWVQ�;OZ� �/Z]XXW�*IVKI�;MTTI�� QV� KWTTIJWZI�
bQWVM�4QNM/I\M��8ZWLW\\Q�ÅVIVbQIZQ�LQ[XWVQJQTQ�[]T�UMZKI\W�Q\ITQI�
VW� KPM� QV\MOZIVW� [\ZI\MOQM� LQ� QUXIK\� QV^M[\UMV\� [WVW� [MOVITI\Q�
LIT�.WZ]U�XMZ�TI�.QVIVbI�[W[\MVQJQTM��___�ÅVIVbI[W[\MVQJQTM�Q\ > 
8ZWLW\\Q�;ZQ�&�;\ZI\MOQM�1UXIK\�QV^M[\QVO��
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8MZNWZUIVKM�LMOTQ�QUXIK\�QV^M[\UMV\�QV�ZMTIbQWVM�ITTM�I[XM\\I\Q^M�
P\\X["��\PMOQQV�WZO�I[[M\[�����
��/116
��)VV]IT
��1UXIK\
��1V^M[\WZ
��;]Z^MaG?MJ�XLN �

��������1�;1*��;WKQIT�QUXIK\�JWVL�

1�;1*��;WKQIT�QUXIK\�JWVL��[WVW�]VW�LMOTQ�[\Z]UMV\Q�ÅVIVbQIZQ�^MZ�
[W�K]Q�[Q�V]\ZWVW�TM�UIOOQWZQ�I[XM\\I\Q^M�VMTT¼IUJQ\W�LMOTQ� QUXIK\�
QV^M[\UMV\��6WV� [Q� \ZI\\I�LQ�WJJTQOIbQWVQ�^MZM�M�XZWXZQM��JMV[z�LQ�
[\Z]UMV\Q�LQ�ÅVIVbQIUMV\W�QV�K]Q�QT�ZMVLQUMV\W�W\\MVQJQTM�v�TMOI\W�
IT�ZIOOQ]VOQUMV\W�LQ�]V�XZMLMÅVQ\W�WJQM\\Q^W��QUXI\\W��LQ�KIZI\\MZM�
[WKQITM��;WVW�KWVW[KQ]\Q�IVKPM�KWUM�¹XIa� NWZ�ZM[]T\[º�W�¹XIa� NWZ�
[]KKM[[º�JWVL�

1T�XZQUW�;1*�N]�TIVKQI\W�VMT������QV�/ZIV�*ZM\IOVI�M�UQZI^I�I�ZQ�
L]ZZM�QT�\I[[W�LQ�ZMKQLQ^I�XMZ�Q�LM\MV]\Q�LMT�KIZKMZM�LQ�8M\MZJWZW]OP��
4I�.ZIVKQI�VMT������PI�I^^QI\W�]V�IUXQW�XZWOZIUUI�LQ�;1*��QV�
Y]MT�KI[W�KPQIUI\Q�;1+��;WKQIT�QUXIK\�KWV\ZIK\���XMZ�XZWU]W^MZM�
T¼QVVW^IbQWVM�VMTTM�XWTQ\QKPM�[WKQITQ��;MKWVLW�QT�ZIXXWZ\W�Social Im-
XIK\�*WVL��<PM�-IZTa�AMIZ[��X]JJTQKI\W�LI�;WKQIT�.QVIVKM�VMT�������LIT�
�����[WVW�[\I\Q�TIVKQI\Q����XZWOM\\Q�LQ�;1*��QV����8IM[Q�LMT�UWVLW��

27%

72%

1%
11%

70%

19%

Underperforming

In line

Outperforming

Financial performance 
relative to expectations

Impact performance
relative to expectations

Figure vii: Performance relative to expectation
n=151; Some respondents chose "not sure", and the ir responses are not included here
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1V�1\ITQI�NZI�TM�XZQUQ[[QUM�[XMZQUMV\IbQWVQ�LQ�;1*�^Q�[WVW�Y]MTTM�LQ�
*IVKI�8ZW[[QUI��/Z]XXW�1V\M[I�;IVXIWTW��KWV�QT�+WU]VM�LQ�6I�
XWTQ��TMOI\W�ITTI�OM[\QWVM�LMQ�ZQÅ]\Q��M�QT�.WVLW�;WKQIT�1UXIK\�1V^M�
[\QVO�LMTTI�:MOQWVM�;IZLMOVI��=V�QUXWZ\IV\M�[\]LQW�[]Q�;1*�v�[\I\W�
X]JJTQKI\W�LI�.WVLIbQWVM�+IZQXTW�VMT�������1�[WKQIT�QUXIK\�JWVL��4I�
ÅVIVbI�IT�[MZ^QbQW�LMTT¼QVVW^IbQWVM�[WKQITM'��+WTTIVI�¹9]ILMZVQ�LMTT¼7[�
[MZ^I\WZQWº��
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������1V^M[\QUMV\Q�[MUXZM�XQ��¹^MZLQº�KWV�Q�/ZMMV�JWVL

+WV�QT�\MZUQVM�green bond�KQ�[Q�ZQNMZQ[KM�I�]VI�\QXWTWOQI�LQ�WJJTQOIbQW�
VQ�QV�K]Q�TM�ZQ[WZ[M�ZIKKWT\M�ÅVIVbQIVW�I\\Q^Q\o�M�XZWOM\\Q�IL�MTM^I\W�
QUXI\\W�IUJQMV\ITM�XW[Q\Q^W��IL�M[MUXQW�ZQO]IZLIV\Q�TI�XZWL]bQWVM�
LQ�MVMZOQI�LI�NWV\Q�ZQVVW^IJQTQ��TI�ZQL]bQWVM�LQ�MUQ[[QWVQ�LQ�+W���TI�
UWJQTQ\o�[W[\MVQJQTM��TI�OM[\QWVM�LMQ�ZQÅ]\Q��;WVW�]V�UMZKI\W�OQW^IVM�
UI�KZM[KQ]\W�UWT\W�ZIXQLIUMV\M�M�KWV�NWZ\Q�XZW[XM\\Q^M�LQ�[^QT]XXW�

1T�XZQUW�OZMMV�JWVL�N]�MUM[[W�VMT������LITTI�*MQ�*IVKI�M]ZWXMI�
LMOTQ�QV^M[\QUMV\Q��4I�*IVKI�5WVLQITM�v�ÅV�LITT¼QVQbQW�]VW�LMQ�XZQV�
KQXITQ�MUQ\\MV\Q�LQ�OZMMV�JWVL��;MKWVLW� Q�LI\Q�LMTTI�+TQUI\M�*WVL[�
Initiative��VMOTQ�]T\QUQ�L]M�IVVQ� QT�UMZKI\W�LMTTM�MUQ[[QWVQ�LQ�OZMMV�
JWVL�v�Y]I[Q�ZILLWXXQI\W���!�
���IZZQ^IVLW�VMT������I� ��UQTQIZLQ�
LQ�LWTTIZQ��;MKWVLW�ITK]VM�XZM^Q[QWVQ�� TM� MUQ[[QWVQ�LQ�OZMMV�JWVL�
XW\ZMJJMZW�[]XMZIZM�VMT������Q�����UQTQIZLQ�LQ�LWTTIZQ�

Crescita del mercato delle emissioni di green bond nel mondo 
P\\X["��___�KTQUI\MJWVL[�VM\�ÅTM[�ÅTM[�����
��/*
��5IZSM\
��:W]VL]X�XLN

The green bond market 2012-2016
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4I�8WTWVQI�VMT������v�[\I\I�QT�XZQUW�;\I\W�IT�UWVLW�IL�MUM\\MZM�
]V�OZMMV�JWVL�[W^ZIVW������UQTQWVQ�LQ�M]ZW���Ð�[\I\I�[MO]Q\I�ITT¼QV�
QbQW�LMT������LITTI�.ZIVKQI��KPM�PI�MUM[[W�]V�OZMMV�JWVL�[W^ZIVW�
XMZ���UQTQIZLQ�� KWV�]VI�LWUIVLI�LI�XIZ\M�LMOTQ� QV^M[\Q\WZQ� XMZ�
WT\ZM� \ZM� ^WT\M� T¼IUUWV\IZM��6MT� ����� TI�*WZ[I� T][[MUJ]ZOPM[M�
PI�TIVKQI\W�QT�4]`MUJW]ZO�/ZMMV�-`KPIVOM��4O`���XZQUI�*WZ[I�
^ITWZQ�IT�UWVLW�[XMKQITQbbI\I�QV�OZMMV�[MK]ZQ\QM[�M�QV�XIZ\QKWTIZM�QV�
OZMMV�JWVL��6MT������QT�4WVLWV�;\WKS�-`KPIVOM�I^M^I�KZMI\W�]V�
[MOUMV\W�LMLQKI\W�IQ�OZMMV�JWVL��;]T�NZWV\M�KWZXWZI\M��NIUW[W�QT�
OZMMV�JWVL�TIVKQI\W�LI�)XXTM�I�NMJJZIQW�������XMZ�����UQTQIZLQ�LQ�
LWTTIZQ�

1V� 1\ITQI� v� [\I\I�0MZI�VMT� ����� I� TIVKQIZM� QT� XZQUW� OZMMV�JWVL�
�����UQTQWVQ�LQ�M]ZW���)�OMVVIQW������-VMT�PI�TIVKQI\W�]V�OZMMV�
JWVL�LI������UQTQIZLQ�LQ�M]ZW��KPM�PI�ZQKM^]\W�WZLQVQ�XMZ�Y]I[Q���
UQTQIZLQ�

1�OZMMV�JWVL�[Q�LQٺMZMVbQIVW�QV�XIZ\QKWTIZM�I�[MKWVLI�KPM�ZQ[XM\�
\QVW�W�UMVW��VMT�XZQUW�KI[W�LM\\Q�labelled��W�aligned��OTQ�[\IVLIZL�M�
Q�XZQVKQXQ�Å[[I\Q�I�TQ^MTTW�QV\MZVIbQWVITM��KPM�NIVVW�ZQNMZQUMV\W�IL�
M[MUXQW� I� KWUM� ^MVOWVW� [MTMbQWVI\Q� Q� XZWOM\\Q� OZMMV� ÅVIVbQI\Q�
KWV�TM�ZQ[WZ[M�ZIKKWT\M��1V�Y]M[\W�[MV[W�QT�ZQNMZQUMV\W�QV\MZVIbQWV�
ITM�v�Y]MTTW�LMQ�/ZMMV�*WVL�8ZQVKQXTM[��TIVKQI\Q�VMT������LI�1KUI�
�1V\MZVI\QWVIT� KIXQ\IT� UIZSM\� I[[WKQI\QWV��� =V� IT\ZW� ZQNMZQUMV\W�
sono i +TQUI\M�*WVL�;\IVLIZL[�� LMÅVQ\Q� LITTI�+TQUI\M�*WVL[� 1VQ\Q�
I\Q^M��=V� QUXWZ\IV\M�[\]LQW� []T�UMZKI\W�LMQ�OZMMV�JWVL�v� [\I\W�
X]JJTQKI\W�VMT������LITTI�+WUUQ[[QWVM�=M��;\]La�WV�\PM�XW\MV\QIT�WN �
OZMMV�JWVL�ÅVIVKM�NWZ�ZM[W]ZKM�MٻKQMV\�QV^M[\UMV\[��P\\X"��MK�M]ZWXI�M]�
MV^QZWVUMV\�MV^MKW�XLN�XW\MV\QIT�OZMMV�JWVL�XLN��
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������,Q^M[\UMV\�M�¹NW[[QT�NZMMº��TI�ÅVIVbI�IJJIVLWVI�TM�NW[[QTQ

®;M�v�[JIOTQI\W�LQ[\Z]OOMZM�QT�XQIVM\I��v�IT\ZM\\IV\W�[JIOTQI\W�\ZIZZM�
XZWÅ\\W� LI� \ITM� LQ[\Z]bQWVM¯"� v� TW� [TWOIV� LMTTI� KIUXIOVI� XMZ� QT�
NW[[QT� N]MT� LQ^M[\UMV\�� QT�LQ[QV^M[\QUMV\W�LITTM� [WKQM\o�Y]W\I\M�I\\Q^M�
VMT� [M\\WZM� LMTTM� MVMZOQM� NW[[QTQ� �KIZJWVM�� XM\ZWTQW�� OI[��� ]VW� LMQ�
NMVWUMVQ�XQ��QV\MZM[[IV\Q�M�QV�I[KM[I�KPM�PIVVW�KIZI\\MZQbbI\W�TI�
ÅVIVbI�[W[\MVQJQTM�M�ZM[XWV[IJQTM�LMOTQ�]T\QUQ�IVVQ�

6I\I�KWUM�UW^QUMV\W�[\]LMV\M[KW�VMT������VMOTQ�;\I\Q�=VQ\Q��TI�
KIUXIOVI�[Q�v�LQٺ][I�ZIXQLIUMV\M�I�TQ^MTTW�OTWJITM��)TTM�QVQbQITQ�
UW\Q^IbQWVQ�M\QKPM��TMOI\M�ITT¼]ZOMVbI�LMTTI�TW\\I�IQ�KIUJQIUMV\Q�
KTQUI\QKQ�M�IT�ZQ[KITLIUMV\W�LMT�XQIVM\I�KPM�PIVVW�VMTT¼]\QTQbbW�LMQ�
KWUJ][\QJQTQ�NW[[QTQ�TI�KI][I�XZQVKQXITM��[Q�[WVW�IOOQ]V\M�[XMKQÅKPM�
UW\Q^IbQWVQ�ÅVIVbQIZQM��ZQI[[]UQJQTQ�VMT�KWVKM\\W�LQ�stranded assets 
�I[[M\�QVKIOTQI\Q�"�[QOVQÅKI�KPM�[M�OTQ�WJQM\\Q^Q�LQ�KWV\MVQUMV\W�LMTTM�
MUQ[[QWVQ��KWUM�Y]MTTQ�Å[[I\Q�VMTT¼)KKWZLW�LQ�8IZQOQ��LM^WVW�M[[MZM�
ZIOOQ]V\Q��TIZOI�XIZ\M�LMTTM�ZQ[MZ^M�IKKMZ\I\M�LQ�MVMZOQM�NW[[QTQ�VWV�
XW\ZIVVW�M[[MZM�]\QTQbbI\M�M�Q�\Q\WTQ�LMTTM�[WKQM\o�I\\Q^M�VMT�J][QVM[[�
LMTTM�NW[[QTQ�[WVW�LM[\QVI\Q�I�XMZLMZM�XM[IV\MUMV\M�LQ�^ITWZM��;Q�v�
KW[z�KWUQVKQI\W�I�XIZTIZM��OZIbQM�QV�XIZ\QKWTIZM�ITTM�ZQKMZKPM�KWV�
LW\\M�LIT�\PQVS�\IVS�TWVLQVM[M�+IZJWV�<ZIKSMZ��LQ�carbon bubble��LQ�]V�
ZQ[KPQW�JWTTI�TMOI\W�IOTQ�QV^M[\QUMV\Q�VMTTM�NW[[QTQ�

)�ÅVM������ITTI�KIUXIOVI�I^M^IVW�ILMZQ\W�Y]I[Q�����QV^M[\Q\WZQ�
Q[\Q\]bQWVITQ�QV\MZVIbQWVITQ��KWV�I[[M\�XMZ�������UQTQIZLQ�LQ�LWTTIZQ��
ZILLWXXQI\Q�QV�Y]QVLQKQ�UM[Q��7T\ZM�I�Q[\Q\]bQWVQ�M�WZOIVQbbIbQWVQ�
ZMTQOQW[M�� NWVLIbQWVQ�� ]VQ^MZ[Q\o�� IUUQVQ[\ZIbQWVQ� X]JJTQKPM� �NZI�
K]Q�TM�KQ\\o�LQ�*MZTQVW��+WXMVPIOMV��7[TW��;\WKKWTUI���NZI�OTQ�ILMZ�
MV\Q�ÅO]ZIVW�[MUXZM�XQ��NWVLQ�XMV[QWVM��I[[QK]ZIbQWVQ��Q[\Q\]bQWVQ�
JIVKIZQM��KPM�ZIXXZM[MV\IVW�TI�TIZOI�UIOOQWZIVbI�LMOTQ�I[[M\�KPM�
[\IVVW�IJJIVLWVIVLW� TM� NW[[QTQ��+WV\MUXWZIVMIUMV\M�IT�LQ[QV�
^M[\QUMV\W�� TI�KIUXIOVI�KPQMLM�LQ� ZMQV^M[\QZM� TM� ZQ[WZ[M� TQJMZI\M�
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XMZ�ÅVIVbQIZM�TI�\ZIV[QbQWVM�MVMZOM\QKI�^MZ[W�]V�UWLMTTW�LQ�[^Q�
T]XXW�TW_�KIZJWV��IL�M[MUXQW�[W[\MVMVLW�TI�KZM[KQ\I�LMTTM�MVMZOQM�
ZQVVW^IJQTQ�

;]TT¼WVLI�LMTTI�KIUXIOVI� [WVW�VI\Q�XZWLW\\Q� M� [\Z]UMV\Q�ÅVIV�
bQIZQ�NW[[QT�NZMM��IL�M[MUXQW�V]UMZW[Q�QVLQKQ�IbQWVIZQ��XZWXW[\Q�IV�
KPM�LIQ�UIOOQWZQ�QVLM`�XZW^QLMZ�LMT�UWVLW��5[KQ�)K_Q�M`�.W[[QT�
.]MT[� 1VLM`�� .<;-� M`�.W[[QT� .]MT[� 1VLM`�� ;�8�.W[[QT� .]MT� .ZMM�
1VLM`���;MKWVLW�QT�[WVLIOOQW�.W[[QT�.]MT[�,Q^M[\UMV\�;]Z^Ma�KWVLW\\W�
QV� ^Q[\I�LMTTI�;ZQ�+WVNMZMVKM� ����� �QT�UIOOQWZM� IXX]V\IUMV\W�LMT�
[M\\WZM�;ZQ�VMOTQ�=[I���XMZTI�XZQUI�^WT\I�NZI�OTQ�WXMZI\WZQ�XZWNM[�
[QWVITQ�I\\Q^Q�VMTT¼IUJQ\W�LMTTI�ÅVIVbI�;ZQ�XQ��LMTTI�UM\o�WٺZQ^IVW�
IQ�XZWXZQ�KTQMV\Q�XWZ\INWOTQ�L¼QV^M[\QUMV\W�NW[[QT�NZMM.

)�ÅVM�OMVVIQW������QT�8IZTIUMV\W�QZTIVLM[M�PI�^W\I\W�I�NI^WZM�LMT�
.W[[QT�N]MT�LQ^M[\UMV\�*QTT��]VI�VWZUI�KPM�WJJTQOPMZMJJM�QT�NWVLW�
[W^ZIVW�QZTIVLM[M��KQZKI� �UQTQIZLQ�LQ�M]ZW�LQ�I[[M\��I�LQ[QV^M[\QZM�
LITTM� NWV\Q� NW[[QTQ��4I� TMOOM�XW\ZMJJM�XI[[IZM�LMÅVQ\Q^IUMV\M�VMQ�
XZW[[QUQ�UM[Q�� NIKMVLW�LMTT¼1ZTIVLI� QT�XZQUW�8IM[M�IT�UWVLW�IL�
ILMZQZM�IT�NW[[QT�N]MT�LQ^M[\UMV\�XMZ�TMOOM�
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Crescita delle adesioni al fossil fuel divestment negli ultimi 15 mesi 
https://www.arabellaadvisors.com/wp-content/uploads/2016/12/Global_Divestment_Re-
port_2016.pdf

The fossil fuel divestment movement has
doubled over the past 15 months, with the
value of assets held by divesting institutions
and individuals now exceeding $5 trillion
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Il commento di Alessandra Viscovi

+WUM�[Q�X]��[XQMOIZM�TI�KZM[KQ\I�[JITWZLQ\Q^I�LMQ�OZMMV�
JWVL'
;WVW�LI^^MZW�TI�V]W^I�NZWV\QMZI��KPM�XMZ�OQ]V\I�[Q�[\I�I^^QKQVIVLW�I�^MTWKQ\o�QV-
KZMLQJQTM"�[Q�XMV[Q�KPM�v�[\I\W�KITKWTI\W�KPM�VMT������KQ�[WVW�[\I\M�V]W^M�MUQ[[QWVQ�
LQ�OZMMV�JWVL�XMZ�WT\ZM�!�UQTQWVQ�LQ�LWTTIZQ�ITT¼WZI	�=VI�LMTTM�XW[[QJQTQ�UW\Q^IbQ-
WVQ��O]IZLIVLW�QV�XIZ\QKWTIZM�IT�V]W^W�NMVWUMVW�LMQ�OZMMV�JWVL�[W^ZIVQ��KZMLW�
^ILI�ZQKMZKI\I�VMT�NI\\W�KPM�OTQ�;\I\Q�VWV�PIVVW�TM�ZQ[WZ[M�VMKM[[IZQM�XMZ�ÅVIVbQIZM�
TI�\ZIV[QbQWVM�^MZ[W�]V�UWLMTTW�LQ�[^QT]XXW�[W[\MVQJQTM�M�TW_�KIZJWV��8MZ�K]Q��KWV�
Y]M[\Q�[\Z]UMV\Q��KPQMLWVW�M�IVbQ�[\QUWTIVW�T¼QV\MZ^MV\W�LMOTQ�QV^M[\Q\WZQ�XZQ^I\Q��
1�OZMMV�JWVL��QVWT\ZM��ZQ[XWVLWVW�QV�UWLW�M[\ZMUIUMV\M�MٻKIKM�ITTI�NWZ\Q[[QUI�
M[QOMVbI�LQ�LMKIZJWVQbbIbQWVM�LMOTQ�I[[M\�KPM�WOOQ�v�I^^MZ\Q\I�XZI\QKIUMV\M�LI�
WOVQ�OZIVLM�QV^M[\Q\WZM�Q[\Q\]bQWVITM��4M�MUMZOMVbM�LMT�OTWJIT�_IZUQVO�M�LMT�KTQ-
UI\M�KPIVOM�[XQVOWVW�NWZ\MUMV\M�QV�Y]M[\I�LQZMbQWVM��4I�[\M[[I�MVKQKTQKI�4I]LI\W�
[Q¼�LQ�8IXI�.ZIVKM[KW�QV^Q\I�KWV�OZIVLM�KPQIZMbbI�I�[W[\Q\]QZM�®XZWOZM[[Q^IUMV\M�
M� [MVbI� QVL]OQW¯� �XIZ������� TM� \MKVWTWOQM�JI[I\M� []Q� KWUJ][\QJQTQ� NW[[QTQ"� TM\\W�
KWV�OTQ�WKKPQ�LQ�]V�QV^M[\Q\WZM��KQ��[QOVQÅKI�[W[\Q\]QZM�I[[M\�IL�IT\W�KWV\MV]\W�LQ�
KIZJWVQW�KWV�I[[M\�TW_�KIZJWV��)T�ZQO]IZLW�PI�I^]\W�]V�OZIVLM�[QOVQÅKI\W��[XMKQM�
XMZ�OTQ�QV^M[\Q\WZQ�NIQ\P�JI[ML�M�Y]MTTQ�KI\\WTQKQ�QV�XIZ\QKWTIZM��T¼M^MV\W�WZOIVQbbI\W�
XZM[[W�TI�8WV\QÅKQI�=VQ^MZ[Q\o�4I\MZIVMV[M�I�ÅVM�OMVVIQW�������I�K]Q�PW�XW\]\W�
partecipare di persona, che s’intitolava appunto “Laudato si’e investimenti cat-
\WTQKQ"�MVMZOQI�X]TQ\I�XMZ�TI�VW[\ZI�KI[I�KWU]VMº�
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1T� \MUI� LMT� NW[[QT� N]MT� LQ^M[\UMV\� v� [\I\W� [WTTM^I\W� QVQ-
bQITUMV\M�LI�UW^QUMV\Q� [\]LMV\M[KPQ"�WOOQ� [Q�X]��LQZM�
KPM�[\ZIVLML�I[[M\[�M�KIZJWV�J]JJTM�[WVW�MV\ZI\Q�XQMVI-
UMV\M�VMT�TQVO]IOOQW�LMOTQ�QV^M[\Q\WZQ'
:Q\MVOW�LQ�[z��9]MTTI�LMT�NW[[QT�N]MT�LQ^M[\UMV\�v�[\I\I��ML�v��]VI�KIUXIOVI�UWT\W�
QUXWZ\IV\M� M� KWMZMV\M�� 1W�VWV� [WVW� KWV\ZIZQI�ITT¼QV[MZQUMV\W�LQ� KZQ\MZQ� VMOI\Q^Q�
ITT¼QV\MZVW�LMTTI�OM[\QWVM�LQ�XWZ\INWOTQW��)VbQ��IQ]\IVW�I�M[XZQUMZM�Y]MTTI�KPQ-
IZMbbI�M�LM\MZUQVIbQWVM�KPM�v�OQ][\W�I^MZM�ZQ[XM\\W�I�KMZ\Q�\MUQ��-�KPM�TI�KTQMV\MTI�
ÅVITM�LQ�[WTQ\W�IXXZMbbI�UWT\W��XMZKPu�^]WTM�[IXMZM�KPM�KW[I�MV\ZI�VMT�XZWXZQW�
XWZ\INWOTQW�M�[WXZI\\]\\W�KPM�KW[I�VWV�MV\ZI��,¼IT\ZW�KIV\W��KZMLW�IVKPM�VMTT¼QU-
XWZ\IVbI�LQ�[WTTMKQ\IZM�M�IKKWUXIOVIZM�TM�QUXZM[M�IL�IٺZWV\IZM�QT�KIUJQIUMV\W"�
XMZ�ZM[\IZM�[]Q�\MUQ�MVMZOM\QKQ��VWV�XW[[QIUW�[IXMZM�WOOQ�Y]ITM�[IZIVVW�Q�UWLMTTQ�
MVMZOM\QKQ�LWUQVIV\Q�QV�N]\]ZW��UI�LQ�KMZ\W�[IZIVVW�LQ^MZ[Q�LI�Y]MTTQ�LMT�XI[[I\W��
1T� KIUJQIUMV\W� KWUXWZ\I� LQٻKWT\o� M� ZQ[KPQ�� [XI^MV\I��UI�IXZM� IVKPM� OZIVLQ�
WXXWZ\]VQ\o�
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+WUM�^MLM�TI�ÅVIVbI�[W[\MVQJQTM�M�ZM[XWV[IJQTM�\ZI�LQMKQ�
IVVQ'
5Q� I]O]ZW� KPM� VWV� [Q� LW^Zo� XQ�� LQ[\QVO]MZM� \ZI� ÅVIVbI� -[O� M� VWV�-[O�� W�
\ZILQbQWVITM��KQWv�KPM�QV^M[\QZM�]\QTQbbIVLW�KZQ\MZQ�-[O�[IZo�[MUXTQKMUMV\M�TI�VWZ-
UI��)�Y]M[\W�XZWXW[Q\W�KZMLW�KPM�TI�[ÅLI�LMTTI�UQ[]ZIJQTQ\o�LMTT¼QUXI\\W�[WKQITM�
LMOTQ�QV^M[\QUMV\Q�[QI�LM\MZUQVIV\M��IVKPM�XMZ�LIZM�ZQ[XW[\I�ITTM�ZQKPQM[\M�LQ�Y]MTTI�
XIZ\M�[MUXZM�XQ��IUXQI�LQ�ZQ[XIZUQI\WZQ�KPM�QV^M[\WVW�VWV�[WTW�XMZ�W\\MVMZM�]V�
ZMVLQUMV\W�UI�IVKPM�XMZ� KWV\ZQJ]QZM�I�UQOTQWZIZM� TI� [WKQM\o� M� T¼IUJQMV\M��+¼v�
JQ[WOVW�KPM�OTQ�QV^M[\QUMV\Q�[QIVW�[MUXZM�XQ��QVLQZQbbI\Q�^MZ[W�Q�[M\\WZQ�M�TM�QU-
prese che creano vero benessere per la collettività, che preservano il creato per noi 
M�TM�OMVMZIbQWVQ�N]\]ZM"�KZMLW�KPM�Y]M[\M�KWV[QLMZIbQWVQ�LW^ZIVVW�LQ^MV\IZM�XIZ\M�
QV\MOZIV\M� M� KMV\ZITM� VMTTI�ÅL]KQIZa� L]\a� LQ� KPQ� QV^M[\M� ZQ[WZ[M� ÅVIVbQIZQM� XMZ�
conto dei risparmiatori, che prima di tutto sono cittadini e persone che abitano 
Y]M[\W�XQIVM\I�
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APPENDICI

)���1T�Y]ILZW�VWZUI\Q^W�M�ZMOWTIUMV\IZM�LMTTI�ÅVIVbI�;ZQ

4I�ÅVIVbI�[W[\MVQJQTM�M�ZM[XWV[IJQTM�v�[\I\I�WOOM\\W�VMOTQ�IVVQ�QV�
1\ITQI�LQ�]VI�[MZQM�LQ�QV\MZ^MV\Q�I�TQ^MTTW�VWZUI\Q^W�M�ZMOWTIUMV\I�
ZM��.ZI�Q�XZQVKQXITQ�[Q�[MOVITIVW"

��XIZ\QKWTIZUMV\M� QUXWZ\IV\M� v� T¼IZ\QKWTW� ����\MZ� �¹,Q[XW[QbQW�
VQ� QV�UI\MZQI�LQ�ÅVIVbI�M\QKIº��LMT�<M[\W�=VQKW�LMTTI�.QVIVbI�
�,�4O[��� ��!! �M�[]KKM[[Q^M�UWLQÅKPM���KPM�PI�QV\ZWLW\\W�WJ-
JTQOPQ�LQ�QVNWZUIbQWVM�M�ZMVLQKWV\IbQWVM per i soggetti 
KPM�XZWU]W^WVW�XZWLW\\Q�M�[MZ^QbQ�Y]ITQÅKI\Q�KWUM�¹M\QKQº�W�¹[W�
KQITUMV\M�ZM[XWV[IJQTQº��1V�I\\]IbQWVM�LMTTI�VWZUI��TI�LMTQJMZI�
+WV[WJ���!���LMT����UIOOQW������PI�LMÅVQ\W�X]V\]ITUMV\M�
Y]ITQ� [QIVW� OTQ� WJJTQOPQ� QVNWZUI\Q^Q� M� LQ� ZMVLQKWV\IbQWVM� �)Z\��
���JQ[�M�)Z\�����\MZ��

�� QV�IUJQ\W�XZM^QLMVbQITM��KWV�TI�ZQNWZUI�LMT�[Q[\MUI�XMV[QWVQ[\Q�
KW��,�4O[������������v�[\I\I�QV\ZWLW\\I�]VI�VWZUI�KPM�WJJTQOI�
TM�NWZUM�XMV[QWVQ[\QKPM�KWUXTMUMV\IZQ�I�LQKPQIZIZM�[M�M�
QV�Y]ITM�UQ[]ZI�^MVOWVW�XZM[Q�QV�KWV[QLMZIbQWVM�I[XM\\Q�[WKQITQ��
M\QKQ�M�IUJQMV\ITQ�VMTTI�OM[\QWVM�LMTTM�ZQ[WZ[M�M�VMTT¼M[MZKQbQW�LMQ�
LQZQ\\Q�LQ�^W\W��)Z\�����KWUUI����K��

��KWV� TI�4MOOM�LQ�*QTIVKQW������ �4������������v�[\I\W� QV\ZWLW\�
\W��XMZ�TI�XZQUI�^WT\I�QV�-]ZWXI��]V�riconoscimento legis-
TI\Q^W�XMZ� TI�ÅVIVbI�M\QKI� �)Z\�� ��� KWUUI������6MT�<M[\W�
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=VQKW�*IVKIZQW��,�4O[��� ���!!���v�[\I\W�QV\ZWLW\\W�T¼)Z\������
JQ[� �¹.QVIVbI�M\QKI�M�[W[\MVQJQTMº��KPM�PI�LMÅVQ\W�OTQ�WXMZI\WZQ�
JIVKIZQ�LQ�ÅVIVbI�M\QKI�M�[W[\MVQJQTM��XZM^MLMVLW�IOM^WTIbQWVQ�
Å[KITQ�I�TWZW�NI^WZM�

�� QV� WKKI[QWVM� LMTTI� 8ZQUI� /QWZVI\I� 1\ITQIVI� LMTT¼1V^M[\QUMV\W�
;W[\MVQJQTM� M� :M[XWV[IJQTM� ��� /Q]OVW� ������ ITT¼QV\MZVW� LMTTI�
XZQUI�MLQbQWVM�LMTTI�;M\\QUIVI�1\ITQIVI�LMTTI�.QVIVbI�;W[\MVQ�
JQTM� M�:M[XWV[IJQTM���)*1��)61)��)[[WOM[\QWVQ� M� .M*).�PIV�
VW� [W\\W[KZQ\\W� TI�+IZ\I� LMTT¼1V^M[\QUMV\W� ;W[\MVQJQTM� M�
:M[XWV[IJQTM��4I�+IZ\I� v� [\I\I� []KKM[[Q^IUMV\M� [W\\W[KZQ\\I�
IVKPM�LI�)[KW[QU��)[[WQUUWJQTQIZM��)[[WXZM^QLMVbI��)[[WZM\Q��
)[[W[QU�M�.MLMZQUUWJQTQIZM��6MTTI�+IZ\I�Q�[W\\W[KZQ\\WZQ�LQKPQ�
IZIVW�LQ�KWVLQ^QLMZM�Q�XZQVKQXQ�LMTT¼QV^M[\QUMV\W�;ZQ�M�LQ�QUXMO�
VIZ[Q�I�LQٺWVLMZVM�TI�KWVW[KMVbI�

��VMT� ����� )[[WOM[\QWVQ� PI� X]JJTQKI\W� Q�Principi italiani di 
;\M_IZL[PQX�XMZ�T¼M[MZKQbQW�LMQ�LQZQ\\Q�IUUQVQ[\ZI\Q^Q�M�LQ�^W\W�
VMTTM�[WKQM\o�Y]W\I\M�

8ZM[[W�*IVKI�L¼1\ITQI�QT���NMJJZIQW������v�[\I\W�XZM[MV\I\W�QT�¹:IX�
XWZ\W�LMT�,QITWOW�Q\ITQIVW�[]TTI�.QVIVbI�;W[\MVQJQTMº��I�K]ZI�LMT�
5QVQ[\MZW�LMTT¼IUJQMV\M��LMTTI�\]\MTI�LMT�\MZZQ\WZQW�M�LMT�UIZM�M�LQ�
=6�-V^QZWVUMV\�8ZWOZIUUM�1VY]QZa��1T�LWK]UMV\W�WٺZM�QVLQKI�
bQWVQ�XMZ�TI�XZWUWbQWVM�LMTTI�ÅVIVbI�[W[\MVQJQTM�M�ZM[XWV[IJQTM�I�
TQ^MTTW�VIbQWVITM��QV�ZMTIbQWVM�IVKPM�IT�ZIOOQ]VOQUMV\W�LMOTQ�WJQ�
M\\Q^Q�LQ�[^QT]XXW�[W[\MVQJQTM��;,/[��W�/TWJIT�/WIT[��LMÅVQ\Q�LITTM�
6IbQWVQ�=VQ\M�M�KWV�ZQNMZQUMV\W�I�Y]IV\W�[\IJQTQ\W�LITT¼)KKWZLW�
LQ�8IZQOQ�
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1T�!�NMJJZIQW������*WZ[I�1\ITQIVI��QV[QMUM�IT�4WVLWV�;\WKS�-`KPIVOM�
/ZW]X�LQ�K]Q�NI�XIZ\M��PI�XZM[MV\I\W�I�4WVLZI�TM�TQVMM�O]QLI�XMZ�TI�
ZMVLQKWV\IbQWVM�^WTWV\IZQI�[]�\MUQ�-[O�LI�XIZ\M�LMOTQ�MUQ\\MV\Q�

8MZ�]VI�XIVWZIUQKI�I�TQ^MTTW�M]ZWXMW��ITT¼QV\MZVW�LMT�ZIXXWZ\W�-]�
ZWXMIV� ;:1� ;\]La� ����� LQ� -]ZW[QN�� ^MVOWVW� XZM[MV\I\M� TM� I\\Q^Q\o�
XQ��ZMKMV\Q�M�Y]MTTM�QV�KWZ[W�I�TQ^MTTW�KWU]VQ\IZQW�[]�\MUI\QKPM�;ZQ�M�
-[O��QV[QMUM�I�]V�Y]ILZW�LMQ�XZQVKQXITQ�MTMUMV\Q�KPM�KIZI\\MZQbbIVW�
T¼M^WT]bQWVM�VWZUI\Q^I�M�ZMOWTIUMV\IZM�QV�WOVQ�8IM[M��4MOIT�:MO]�
TI\WZa�.ZIUM_WZS��

)�ÅVM������TI�+WUUQ[[QWVM�=M�PI�IVKPM�Q[\Q\]Q\W�]V�0QOP�TM^MT�-`�
XMZ\�OZW]X�[]TTI�ÅVIVbI�[W[\MVQJQTM��KWUXW[\W�LI����UMUJZQ��QT�K]Q�
KWUXQ\W�[IZo�[^QT]XXIZM�]VI�[\ZI\MOQI�XMZ�TI�XZWUWbQWVM�LMTTI�ÅVIV�
bI�[W[\MVQJQTM�LI�QV\MOZIZM�VMT�XQIVW�L¼IbQWVM�+IXQ\IT�5IZSM\[�=VQWV�
TIVKQI\W�VMT������

;Q�[MOVITI�QV�XIZ\QKWTIZM�KPM�LITT¼��OMVVIQW������v�MV\ZI\I�QV�̂ QOWZM�TI�
,QZM\\Q^I�=M�[]TTM�QVNWZUIbQWVQ�VWV�ÅVIVbQIZQM��,QZ�������!��=-���
KPM�PI�ZM[W�WJJTQOI\WZQI�XMZ�TM�OZIVLQ�QUXZM[M�M�TM�QUXZM[M�LQ�QV\MZ�
M[[M�X]JJTQKW�TI�ZMVLQKWV\IbQWVM�[]�]VI�[MZQM�LQ�\MUQ�LQ�[W[\MVQJQTQ\o��
4I�,QZM\\Q^I�v�[\I\I�ZMKMXQ\I�QV�1\ITQI�KWV�QT�,�4O[�����������

8MZ�]VI�XIVWZIUQKI� I� TQ^MTTW�UWVLQITM��8ZQ� �8ZQVKQXQ� XMZ� T¼1V^M[\Q�
UMV\W� ZM[XWV[IJQTM� LMTTM�6IbQWVQ�=VQ\M�� PI� X]JJTQKI\W� LQ� ZMKMV\M�
TI��/TWJIT�/]QLM�\W�:M[XWV[QJTM�1V^M[\UMV\�:MO]TI\QWV��___�]VXZQ�
WZO�LW_VTWILGZMXWZ\����� ���KPM�LWK]UMV\I�WT\ZM�����[\Z]UMV\Q�
VWZUI\Q^Q� M� ZMOWTIUMV\IZQ�ILW\\I\Q�I� TQ^MTTW� QV\MZVIbQWVITM� []� \MUQ�
;ZQ�M�-[O�
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B - Glossario

)bQWVIZQI\W�I\\Q^W��W�hard engagement�
1VLQKI�]V�M[MZKQbQW�I\\Q^W�LMT�XZWXZQW�Z]WTW�LI�XIZ\M�LMOTQ�QV^M[�
\Q\WZQ��[QVOWTIZUMV\M�W�QV�KWITQbQWVM��VMQ�KWVNZWV\Q�LMTTM�[WKQM\o�
QV�K]Q�QV^M[\WVW��[]�\MUQ�[WKQITQ��IUJQMV\ITQ�M�LQ�OW^MZVIVKM��;Q�
[W[\IVbQI� OMVMZITUMV\M� QV� QV\MZ^MV\Q�� XZM[MV\IbQWVM�LQ� ZQ[WT]b�
QWVQ� ML� M[MZKQbQW�LMT�LQZQ\\W�LQ� ^W\W�IOTQ�)/5� �IVV]IT� OMVMZIT�
UMM\QVO��

Bilancio sociale��W�di sostenibilità�
Ð�QT�LWK]UMV\W�QV�K]Q�]V¼QUXZM[I�QVNWZUI�[]TTM�I\\Q^Q\o��XMZNWZ�
UIVKM�M�[\ZI\MOQM�TMOI\M�ITT¼QUXI\\W�[WKQITM�M�IUJQMV\ITM�LMT�XZW�
XZQW�J][QVM[[�

Csr
)KZWVQUW� LQ� KWZXWZI\M� [WKQIT� ZM[XWV[QJQTQ\a�� ZM[XWV[IJQTQ\o� [W�
KQITM�L¼QUXZM[I��1VLQKI�T¼QV[QMUM�LMTTM�[\ZI\MOQM��XWTQKa��XZI\QKPM��
IbQWVQ��QVQbQI\Q^M�KPM�]V¼QUXZM[I�X]��I\\]IZM�IT�ÅVM�LQ�UQOTQWZIZM�
TI�OM[\QWVM�LMOTQ�I[XM\\Q�[WKQITM�M�IUJQMV\ITQ�LMTTI�XZWXZQI�I\\Q^Q\o�
M�Y]QVLQ�UQOTQWZIZM�TM�XZWXZQM�XMZNWZUIVKM�[WKQITQ�M�IUJQMV\ITQ��
1T�\MZUQVM�[W[\MVQJQTQ\o�v�[XM[[W�]\QTQbbI\W�KWUM�[QVWVQUW�LQ�+[Z�

Engagement
1VLQKI�]V¼I\\Q^Q\o�LQ�LQITWOW��KWVLW\\I�LIOTQ�QV^M[\Q\WZQ�[W[\MVQJQTQ�
M�ZM[XWV[IJQTQ� ��VMQ�KWVNZWV\Q�LMTTM� QUXZM[M� QV^M[\Q\M��UQZIV\M�I�
QVÆ]MVbIZM� Q� KWUXWZ\IUMV\Q� LMTTM� QUXZM[M� M� I�UQOTQWZIZVM� TM�
XMZNWZUIVKM�[WKQITQ��IUJQMV\ITQ�M�LQ�OW^MZVIVKM�
Ð�LM\\W�[WN\�Y]IVLW�[Q�ZQNMZQ[KM�ITTW�[KIUJQW�LQ�KWU]VQKIbQWVQ�M�
IL�QVKWV\ZQ��IVKPM�ZQXM\]\Q��\ZI�QV^M[\Q\WZQ�M�[WKQM\o�
Ð�LM\\W�hard� QV�ZQNMZQUMV\W�ITTI�XIZ\MKQXIbQWVM�LMOTQ� QV^M[\Q\WZQ�
IOTQ� )/5� �IVV]IT� OMVMZIT� UMM\QVO�� XMZ� MٺM\\]IZM� QV\MZ^MV\Q��
XZM[MV\IZM�ZQ[WT]bQWVQ��M[MZKQ\IZM�QT�LQZQ\\W�LQ�^W\W�
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Esg
)KZWVQUW�LQ�MV^QZWVUMV\IT��[WKQIT�IVL�OW^MZVIVKM��1VLQKI�TM�\ZM�
LQUMV[QWVQ�KWV[QLMZI\M�LITTI�ÅVIVbI�[W[\MVQJQTM�M�ZM[XWV[IJQTM��)�
^WT\M�]\QTQbbI\W�KWUM�[QVWVQUW�LQ�;ZQ�

-`\ZI�ÅVIVbQIZQW��W�VWV�ÅVIVbQIZQW�
<MZUQVM�][I\W� [XM[[W�KWUM� [QVWVQUW�LQ�-[O�� 1VLQKI� \]\\Q�Y]MO�
TQ�I[XM\\Q�� M� QVNWZUIbQWVQ�KWTTMOI\M�� KPM� QV� ZMTIbQWVM�IL�M[MUXQW�
ITT¼I\\Q^Q\o�L¼QUXZM[I�^IVVW�IT�LQ�To�LMTTI�LQUMV[QWVM�X]ZIUMV\M�
MKWVWUQKW�ÅVIVbQIZQI� �M� Y]QVLQ� ZQO]IZLIVW� TI� LQUMV[QWVM� [W�
KQITM��IUJQMV\ITM�M�LQ�OW^MZVIVKM��

Impact investment��W�investimenti a impatto�
1V^M[\QUMV\Q�KPM�[Q�XZMÅOOWVW�LQ�W\\MVMZM�]V�QUXI\\W�[WKQITM�XW[Q�
\Q^W��XZMLMÅVQ\W�M�UQ[]ZIJQTM��QV[QMUM�I�]V�ZMVLQUMV\W�ÅVIVbQIZ�
io.

Rating Esg
,M\\W�IVKPM�ZI\QVO�LQ�[W[\MVQJQTQ\o��;QUQTUMV\M�IT�ZI\QVO�\ZILQbQWV�
ITM��KPM�^IT]\I�QT�UMZQ\W�LQ�KZMLQ\W�LQ�]V�MUQ\\MV\M�� QT�ZI\QVO�-[O�
IVITQbbI�M�^IT]\I�TM�XMZNWZUIVKM�LQ�]V�MUQ\\MV\M�QV�ZMTIbQWVM�ITTI�
LQUMV[QWVM�[WKQITM��IUJQMV\ITM�M�LQ�OW^MZVIVKM��QV[QMUM�ITTI�[]I�
KIXIKQ\o�LQ�OM[\QZM�Q�ZQ[KPQ�KWTTMOI\Q�I�\ITQ�LQUMV[QWVQ�

Pri
)KZWVQUW�LQ�8ZQVKQXTM[�NWZ�:M[XWV[QJTM�1V^M[\UMV\��;WVW�Q�XZQVKQ�
XQ�TIVKQI\Q�LITTM�6IbQWVQ�=VQ\M�VMT������XMZ�NI^WZQZM�TI�LQٺ][QWVM�
LMOTQ�QV^M[\QUMV\Q�[W[\MVQJQTQ�M�ZM[XWV[IJQTQ�VMTTI�KWU]VQ\o�ÅVIV�
bQIZQI�QV\MZVIbQWVITM�

Sri
)KZWVQUW� LQ� [WKQITTa� ZM[XWV[QJTM� QV^M[\UMV\�� 1VLQKI� OTQ� QV^M[\Q�
UMV\Q�ÅVIVbQIZQ�KPM�QV\MOZIVW�VWV�[WTW�TM�KTI[[QKPM�KWV[QLMZIbQW�
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VQ�MKWVWUQKW�ÅVIVbQIZQM��W\\QUQbbIbQWVM�LMT�ZIXXWZ\W�\ZI�ZQ[KPQW�
M�ZMVLQUMV\W�QV�]V�LI\W�WZQbbWV\M�\MUXWZITM��UI�IVKPM�KWV[QLMZ�
IbQWVQ�TMOI\M�IL�I[XM\\Q�[WKQITQ��IUJQMV\ITQ��LQ�OW^MZVIVKM�

+���.)9"�KWUM�ZQ[XWVLMZM�IQ�ZQ[XIZUQI\WZQ'

+W[I�^]WT�LQZM�ÅVIVbI�M\QKI'
Ð�]VI�[\ZI\MOQI�L¼QV^M[\QUMV\W�KPM�[Q�JI[I�VWV�[WTW�[]Q�KTI[[QKQ�NI\�
\WZQ�MKWVWUQKW�ÅVIVbQIZQ�UI�IVKPM�[]�KWV[QLMZIbQWVQ�LQ�WZLQVM�
M\QKW�� [WKQITM�I�IUJQMV\ITM� QV�ZMTIbQWVM�ITT¼I\\Q^Q\o�LMTT¼MUQ\\MV\M�
[]� K]Q� [Q� ^]WTM� QV^M[\QZM�� 1T� \MZUQVM� XQ�� KWZZM\\W� XMZ� QVLQKIZTI� v�
XMZ��ÅVIVbI�[W[\MVQJQTM�M�ZM[XWV[IJQTM��;ZQ��

1V^M[\QZM�M\QKIUMV\M�^]WT�LQZM�NIZM�JMVMÅKQMVbI'
6W��Ð�]VI�[\ZI\MOQI�LQ�QV^M[\QUMV\W�I�\]\\Q�OTQ�MٺM\\Q�

1V^M[\QZM�M\QKIUMV\M�XMVITQbbI�Q�ZMVLQUMV\Q'
6W��v�]V�UQ\W�LI�[NI\IZM��6WV�v�LQUW[\ZI\W��QVNI\\Q��KPM�QV^M[\QZM�
KWV�KZQ\MZQ�[W[\MVQJQTQ�M�ZM[XWV[IJQTQ�XMVITQbbQ�Q�ZMVLQUMV\Q��)VbQ��
UWT\Q� [\]LQ�PIVVW�WZUIQ� ZQTM^I\W�KWUM� TI�ÅVIVbI�;ZQ�� [XMKQM� []�
WZQbbWV\Q� LQ�UMLQW�T]VOW� XMZQWLW�� XW[[I� OIZIV\QZM� XMZNWZUIVKM�
XW\MVbQITUMV\M�[]XMZQWZQ��1T�UW\Q^W�v�KPM��[MJJMVM�QV�ITK]VQ�KI[Q�
]V�QV^M[\QUMV\W�;ZQ�ZQL]KI�T¼]VQ^MZ[W�QV^M[\QJQTM��M[[W�[Q�JI[I�KW�
U]VY]M�[]�]VI�UIOOQWZM�Y]IV\Q\o�LQ�QVNWZUIbQWVQ��XMZ�K]Q�WٺZM�
]V�Y]ILZW�XQ��KWUXTM\W� []TTW� [\I\W�LQ� [IT]\M�M� TM�XZW[XM\\Q^M�LQ�
XZWÅ\\IJQTQ\o�LQ�]V�MUQ\\MV\M�

Investire eticamente è più rischioso?
6W��VWV�v�LQUW[\ZI\W�KPM�[QI�XQ��ZQ[KPQW[W��5WT\Q�[\]LQ��IT�KWV\ZIZ�
QW��PIVVW�M^QLMVbQI\W�KWUM�T¼]\QTQbbW�LQ�IVITQ[Q�M�KZQ\MZQ�LQ�[MTMbQ�
WVM�-[O��IUJQMV\ITQ��[WKQITQ�M�LQ�OW^MZVIVKM��XW[[I�QV^MKM�IQ]\IZM�
I�UMOTQW�OM[\QZM��M�Y]QVLQ�XW\MVbQITUMV\M�I�ZQL]ZZM��TI�ZQ[KPQW[Q\o�
LQ�]V�QV^M[\QUMV\W��KWV�MٺM\\Q�XW[Q\Q^Q�IVKPM�[]T�\I[[W�LQ�^WTI\QTQ\o�
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LMTT¼QV^M[\QUMV\W��1T�UW\Q^W�v�KPM�TI�Y]IV\Q\o�M�\QXWTWOQI�LQ�QVNWZ�
UIbQWVQ�[]�K]Q�[Q�JI[I�T¼QV^M[\QUMV\W�;ZQ�[WVW�XQ��IUXQM�M�LQ^MZ�
[QÅKI\M�ZQ[XM\\W�I�]V�QV^M[\QUMV\W�\ZILQbQWVITM��XMZ�K]Q�IQ]\IVW�I�
QVLQ^QL]IZM��XZM^MVQZM�M�UMOTQW�OM[\QZM�Q�ZQ[KPQ�[WKQITQ�M�IUJQMV\ITQ�
KWTTMOI\Q�I�]V�QV^M[\QUMV\W�M�QT�KWV[MO]MV\M�ZQ[KPQW�LQ�[]JQZM�LMTTM�
XMZLQ\M��+WUM�Y]IT[QI[Q� IT\ZW� QV^M[\QUMV\W�� QV� WOVQ� KI[W�� IVKPM�
T¼QV^M[\QUMV\W�;ZQ�PI�]V�OZILW�LQ�ZQ[KPQW��KPM�JQ[WOVI�KWVW[KMZM�

1V^M[\QZM�M\QKIUMV\M�[QOVQÅKI�M[KT]LMZM�Q�UMZKI\Q�MUMZ-
genti?
6W��/TQ�QV^M[\QUMV\Q�;ZQ��KWUM�Y]MTTQ�VWV�;ZQ��XMZUM\\WVW�LQ�LQ^MZ�
[QÅKIZM�OTQ�QV^M[\QUMV\Q�IVKPM�[]�JI[M�OMWOZIÅKI��=VI�KWVNMZUI��
NZI�TM�V]UMZW[M�KPM�[Q�XW\ZMJJMZW�XWZ\IZM��v�KPM�M[Q[\WVW�QVLQKQ�LQ�
*WZ[I�;ZQ�IVKPM�[]TTM�XQIbbM�ÅVIVbQIZQM�LMQ�UMZKI\Q�MUMZOMV\Q��IL�
M[�� T¼QVLQKM�.\[M�2WPIVVM[J]ZO�;\WKS�-`KPIVOM�;WKQITTa�:M[XWV�
[QJTM� 1VLM`�� QV�;]LINZQKI�� XZQUW� QVLQKM�;ZQ� TIVKQI\W�VMQ�UMZKI\Q�
MUMZOMV\Q�� VMT� ������� ;MJJMVM� [QI� KWZZM\\W�LQZM� KPM� TI�UIOOQWZ�
XIZ\M�LMOTQ�I[[M\�QV^M[\Q\Q�KWV�KZQ\MZQ�;ZQ�[Q�\ZW^I�QV�-]ZWXI�M�VMOTQ�
;\I\Q�=VQ\Q��TI�ÅVIVbI�;ZQ�v�WZUIQ�]V�NMVWUMVW�OTWJITM�

+WUM�NIKKQW�I�KIXQZM�[M�]V�NWVLW�v�LI^^MZW�M\QKW��W�;ZQ��
come dichiara?
1V� 1\ITQI�VWV�M[Q[\M�]V¼M\QKPM\\I�XMZ� Q� NWVLQ� M\QKQ� W�;ZQ� �M[Q[\M� IL�
M[MUXQW�QV�.ZIVKQI�M�QV�/MZUIVQI���<]\\I^QI�KPQ�XZWXWVM�]V�QV�
^M[\QUMV\W�M\QKW�W�;ZQ�v�\MV]\W�LITTI�TMOOM�I�WٺZQZM�QVNWZUIbQWVQ�
IT�ZQO]IZLW��6MTTM�QVNWZUIbQWVQ�KPM�]V�NWVLW�M\QKW�W�;ZQ�v�\MV]\W�
I�KWU]VQKIZM��[Q�X]��̂ MZQÅKIZM�IL�M[MUXQW"�Y]ITQ�[\ZI\MOQM�M�KZQ\MZQ�
LQ�[MTMbQWVM�;ZQ�]\QTQbbI#�[M�ILMZQ[KM�I�KWLQKQ�LQ�ZMOWTIUMV\IbQWVM�
W�I� TQVMM�O]QLI�IKKM\\I\M�I� TQ^MTTW�VIbQWVITM�M� QV\MZVIbQWVITM#� [M�
v� XZM^Q[\W� ]V�+WUQ\I\W� M\QKW� KWV� N]VbQWVQ� LQ� []XMZ^Q[QWVM� []TTM�
[KMT\M�LQ�QV^M[\QUMV\W�KPM�QT�NWVLW�MٺM\\]I#�[M�QT�NWVLW�XZWU]W^M�
XWTQ\QKPM�LQ�MVOIOMUMV\�M�W�LQ�IbQWVIZQI\W�I\\Q^W�VMQ�KWVNZWV\W�
LMOTQ�MUQ\\MV\Q�QV�K]Q�QV^M[\M#�[M�TI�[WKQM\o�LQ�OM[\QWVM�XZWXWVMV\M�
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QT�NWVLW�ILMZQ[KM�I�VM\_WZS��XZQVKQXQ��KWV^MVbQWVQ�VIbQWVITQ�M�QV\MZ�
VIbQWVITQ�[]OTQ�QV^M[\QUMV\Q�;ZQ�
8]��M[[MZM�]\QTM�IVKPM�]\QTQbbIZM�QT�5WZVQVO[\IZ�;][\IQVIJQTTQ\a�:I\�
QVO��QV\ZWLW\\W�VMT�������KPM�v�]V�ZI\QVO�KPM�^IT]\I�KWUM�[Q�KWU�
XWZ\IVW�LIT�X]V\W�LQ�^Q[\I�[WKQITM��IUJQMV\ITM�M�LQ�OW^MZVIVKM�TM�
[WKQM\o�QV�K]Q�]V�NWVLW�QV^M[\M��[QI�Q�NWVLQ�;ZQ��[QI�Q�NWVLQ�VWV�;ZQ��

8MZ�QV^M[\QZM�M\QKIUMV\M�PW�I�LQ[XW[QbQWVM�[WTW�Q�NWVLQ'
6W��1�NWVLQ�[WVW�TW�[\Z]UMV\W�XQ��LQٺ][W��ÅV�LITTM�WZQOQVQ��XMZ�QV�
^M[\QZM�KWV�[\ZI\MOQM�;ZQ��5I�M[Q[\WVW�IVKPM�IT\ZM�\QXWTWOQM�LQ�XZW�
LW\\W�KPM�PIVVW�XZM[W�I�LQٺWVLMZ[Q�[WXZI\\]\\W�VMOTQ�]T\QUQ�IVVQ��
KWUM�IL� M[MUXQW� Q� OZMMV�JWVL��-[Q[\WVW�XZWLW\\Q� XZM^QLMVbQITQ�
KPM�WٺZWVW�WXbQWVQ�LQ�QV^M[\QUMV\W�;ZQ��;\ZI\MOQM�LQ�QV^M[\QUMV�
\W�;ZQ�[Q�XW[[WVW�IXXTQKIZM�XZI\QKIUMV\M�I�WOVQ�\QXWTWOQI�LQ�I[[M\�
KTI[[��IL�M[MUXQW�VMT�ZMIT�M[\I\M�W�VMT�XZQ^I\M�MY]Q\a�

Ho sentito parlare di investimenti a impatto: cosa sono?
/TQ�QUXIK\�QV^M[\UMV\��W�QV^M[\QUMV\Q�I�QUXI\\W��[WVW�QV^M[\QUMV�
\Q�KPM�ZQKMZKIVW�[QI�]V�ZQ\WZVW�ÅVIVbQIZQW��[QI�]V�QUXI\\W�[WKQITM�
M�IUJQMV\ITM�XW[Q\Q^W�M�UQ[]ZIJQTM��0IVVW�IٻVQ\o�KWV�TI�ÅVIVbI�
;ZQ�M�IVbQ�^MVOWVW�[XM[[W�KWV[QLMZI\Q�]VI�LMTTM�[\ZI\MOQM�I�LQ[XW�
[QbQWVM�XMZ�KPQ�^]WTM�QV^M[\QZM�QV�UWLW�[W[\MVQJQTM�M�ZM[XWV[IJQTM��
/TQ�QUXIK\�QV^M[\UMV\�[WVW�XQ��OQW^IVQ�M�UMVW�LQٺ][Q�LMOTQ�QV^M[�
\QUMV\Q�;ZQ��UI� [\IVVW�KZM[KMVLW��8ZWLW\\Q� ÅVIVbQIZQ� I� QUXI\\W�
M[Q[\WVW�IVKPM�QV�1\ITQI�

Vorrei che i miei investimenti rispecchiassero i valori 
LMTTI�UQI�ZMTQOQWVM��+WV�TI�ÅVIVbI�M\QKI�XW[[W�NIZTW'
;z��/TQ�QV^M[\Q\WZQ�ZMTQOQW[Q�[WVW�LI�[MUXZM�NZI�Q�XZW\IOWVQ[\Q�LMTTI�
ÅVIVbI�M\QKI��W�;ZQ��XMZ�K]Q�[Q�X]��LQZM�QV�]V�KMZ\W�[MV[W�KPM�QV�
^M[\QZM�KWV�KZQ\MZQ�;ZQ�v�LQ�XMZ�[u�]V�QV^M[\QUMV\W�NWVLI\W�IVKPM�[]�
^ITWZQ�ZMTQOQW[Q��-[Q[\WVW�XWQ�XZWLW\\Q�KPM�[Q�ZQKPQIUIVW�M[XTQKQ\I�
UMV\M�I�XZQVKQXQ�M�^ITWZQ�ZMTQOQW[Q��[XM[[W�M[KT]LMVLW�[M\\WZQ�M�[W�
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KQM\o�KWV[QLMZI\Q�KWV\ZW^MZ[Q�LIT�X]V\W�LQ�^Q[\I�M\QKW��IL�M[��IZUQ��
\IJIKKW��OQWKW�L¼IbbIZLW��ITKWT��

So che il climate change è una delle più grandi emergen-
bM�LMTT¼]UIVQ\o��;M�QV^M[\W�QV�UWLW�M\QKW�KWV\ZQJ]Q[KW�I�
contrastarlo?
4¼I\\MVbQWVM�IQ�\MUQ�IUJQMV\ITQ�v�NWVLIUMV\ITM�QV�\]\\Q�OTQ�QV^M[�
\QUMV\Q�;ZQ��Y]QVLQ�QV�]V�KMZ\W�[MV[W�QV^M[\QZM�KWV�KZQ\MZQ�;ZQ�v�LQ�
XMZ�[u�]V�QV^M[\QUMV\W�KPM�KWV\ZQJ]Q[KM�I�TW\\IZM�KW\ZW�QT�KTQUI\M�
KPIVOM��-[Q[\WVW�XWQ�XZWLW\\Q�[XMKQITQbbI\Q�[]Q�\MUQ�IUJQMV\ITQ�M��
IVKWZI�LQ�XQ���XZWLW\\Q� [XMKQITQbbI\Q� []T� KTQUI\M� KPIVOM�� KPM� QV�
^M[\WVW�QV�[WKQM\o�M�[M\\WZQ��IL�M[��TM�MVMZOQM�ZQVVW^IJQTQ��KPM�LIVVW�
]V�KWV\ZQJ]\W�XIZ\QKWTIZUMV\M�[QOVQÅKI\Q^W�VMTTI�TW\\I�IT�KTQUI\M�
KPIVOM��;\IVVW�KZM[KMVLW�IVKPM�XZWLW\\Q�KPM�[Q�LQKPQIZIVW�NW[[QT�
NZMM��KQWv�KPM�VWV�QV^M[\WVW�VMQ�[M\\WZQ�LMTTM�NWV\Q�NW[[QTQ�LQ�MVMZOQI�
�KIZJWVM��XM\ZWTQW��OI[��XZWXZQW�QV�]VI�XZW[XM\\Q^I�LQ�KWV\ZI[\W�IQ�
KIUJQIUMV\Q�KTQUI\QKQ��+Q� [WVW�XWQ� Q�OZMMV�JWVL��MUM[[Q�IVKPM�
LIOTQ�;\I\Q��IL�M[��QT�OZMMV�JWVL�[W^ZIVW�MUM[[W�I�OMVVIQW������
LITTI�.ZIVKQI���KPM�ZIKKWTOWVW�ZQ[WZ[M�LM[\QVI\M�I�ÅVIVbQIZM�I\\Q^�
Q\o�M�XZWOM\\Q�IL� QUXI\\W�IUJQMV\ITM�XW[Q\Q^W��Y]QVLQ�XIZ\QKWTIZ�
UMV\M�]\QTQ�VMTT¼W\\QKI�LMTTI�TW\\I�IT�KTQUI\M�KPIVOM�

,���*QJTQWOZIÅI�M[[MVbQITM

*IZIVM[�)���*QOOMZQ�=���<ZIKIVbIV�)���������6WV�KWV�Q�UQMQ�[WTLQ	�
;][[QLQIZQW�XMZ�]V�ML]KIbQWVM�KZQ\QKI�ITTI�ÅVIVbI��)T\ZMKWVWUQI

,IT�5I[W�,���.QWZMV\QVQ�/���I�K]ZI�LQ���������+ZMIZM�^ITWZM�I�T]V�
OW�\MZUQVM��-OMI

+IZQ\I[� 1\ITQIVI�� ������.QVIVbI� M� [XMK]TIbQWVM�W� K]ZI�LMT�JMVM�
KWU]VM'�=VI�KI][I�LQ�XW^MZ\o�M�LQ�KWVÆQ\\Q"� TI� [XMK]TIbQWVM�Å�
VIVbQIZQI�[]Q�XZWLW\\Q�LQ�JI[M��-,*
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<MITLQ�4���I�K]ZI�LQ���������1V^M[\QUMV\Q�[W[\MVQJQTQ��-OMI

7[[MZ^I\WZQW�.QVM\QKI��4IVbI�;���+ITKI\MZZI�5���8MZZQVQ�.���������
-\QKI�ÅVIVbI�M�^ITWZM�L¼QUXZM[I��-OMI

)[[WKQIbQWVM�.QVIVbI�-\QKI��/PQbbWVQ�1���I�K]ZI�LQ���������5IV�
]ITM� LMT� ZQ[XIZUQI\WZM� M\QKW� M� [WTQLITM�� -LQbQWVQ�)T\ZMKWVWUQI�
*MZ\Q

,WUQVQ�)���������;WKQITTa�:M[XWV[QJTM�1V^M[\QVO"�5ISQVO�I�LQٺMZ�
MVKM�IVL�5ISQVO�5WVMa��,MIZJIV�\ZILM��+PQKIOW

3QVLMZ�8���4aLMVJMZO�;���,WUQVQ�)��� �!!��� 1V^M[\QVO� NWZ� OWWL��
UISQVO�UWVMa�_PQTM�JMQVO�[WKQITTa�ZM[XWV[QJTM��0IZXMZ�*][QVM[[

-���;Q\WOZIÅI�M[[MVbQITM

.WZ]U�XMZ�TI�.QVIVbI�[W[\MVQJQTM�___�ÅVIVbI[W[\MVQJQTM�Q\�

1V^M[\Q�:M[XWV[IJQTUMV\M�___�QV^M[\QZM[XWV[IJQTUMV\M�Q\�

;M\\QUIVI�Q\ITQIVI�LMTTI�.QVIVbI�[W[\MVQJQTM�M�ZM[XWV[IJQTM��;M\\Q�
UIVI�;ZQ��___�[M\\QUIVI[ZQ�Q\�

*WZ[I�1\ITQIVI�&�.QVIVbI�[W[\MVQJQTM
___�JWZ[IQ\ITQIVI�Q\�VW\QbQM�NQVIVbI�[W[\MVQJQTM�PWUM�XIOM�
PWUM�P\U�

;ITWVM�LMT�:Q[XIZUQW�&�8MZKWZ[Q�\MUI\QKQ�&�8��.QVIVbI�[W[\MVQ�
JQTM� M� 1UXIK\� QV^M[\QVO� P\\X["��___�[ITWVMLMTZQ[XIZUQW�KWU�
XIOM�XMZKWZ[Q�\MUI\QKQ�
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)VI[N �KQW�[\]LQ�&�.WZ]U�ÅVIVbI�[W[\MVQJQTMٻ=�&�
___�IVI[N�Q\�QVLM`�XPX'OW%����

8ZQ��8ZQVKQXQ�XMZ�T¼1V^M[\QUMV\W�ZM[XWV[IJQTM�LMTTM�6IbQWVQ�=VQ\M��
___�]VXZQ�WZO�

=VMX�.Q��=VQ\ML�6I\QWV[�-V^QZWVUMV\�8ZWOZIUUM���.QVIVKM�1V�
Q\QI\Q^M��___�]VMXÅ�WZO�

/[QI��/TWJIT�;][\IQVIJTM�1V^M[\UMV\�)TTQIVKM��
___�O[Q�ITTQIVKM�WZO�

-]ZW[QN �___�M]ZW[QN�WZO�

,R[Q��,W_�2WVM[�;][\IQVIJQTQ\a�1VLM`��
___�[][\IQVIJQTQ\a�QVLQKM[�KWU�

.\[M�/WWL�___�N\[M�KWU�XZWL]K\[�QVLQKM[�.<;-�/WWL�

1KKZ��1V\MZNIQ\P�+MV\MZ�WV�+WZXWZI\M�:M[XWV[QJQTQ\a��___�QKKZ�WZO�

4M\\MZI�-VKQKTQKI�4I]LI\W�[Q¼�LQ�8IXI�.ZIVKM[KW�
P\\X["��_��^I\QKIV�^I�KWV\MV\�NZIVKM[KW�Q\�MVKaKTQKIT[�LWK]�
UMV\[�XIXI�NZIVKM[KWG��������GMVKQKTQKI�TI]LI\W�[Q�P\UT�

;,/[�;][\IQVIJTM�,M^MTWXUMV\�/WIT[��W�/TWJIT�/WIT[��
LMTTM�6IbQWVQ�=VQ\M�
P\\X["��[][\IQVIJTMLM^MTWXUMV\�]V�WZO�[LO[�

8IZQ[�)OZMMUMV\��)KKWZLW�LQ�8IZQOQ��
P\\X"��]VNKKK�QV\�ÅTM[�M[[MV\QITGJIKSOZW]VL�KWV^MV\QWV�IXXTQ�
KI\QWV�XLN�MVOTQ[PGXIZQ[GIOZMMUMV\�XLN �
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+IUXIOVI�QV\MZVIbQWVITM�XMZ�QT�NW[[QT�N]MT�LQ^M[\UMV\�
P\\X["��OWNW[[QTNZMM�WZO�IJW]\�NW[[QT�NZMM��

+IUXIOVI�Q\ITQIVI�XMZ�QT�NW[[QT�N]MT�LQ^M[\UMV\�
P\\X"��___�LQ^M[\Q\ITa�WZO��
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