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,1752'8=,21( 

/D�PHQWH�XPDQD�UDSSUHVHQWD�VLQ�GD�VHPSUH�XQD�FXULRVLWj�GD�DQDOL]]DUH��1HO�FRUVR�

GHJOL�DQQL�FL�VRQR�VWDWH�QXPHURVH�ULFHUFKH�LQ�PDWHULD�GL�VWXGL�VFLHQWLILFL�ULJXDUGDQWL�

OD�SVLFRORJLD��SDUWHQGR�GD�XQD�EDVH�VSHFLILFD�FLUFD� LO� IXQ]LRQDPHQWR�GHO�FHUYHOOR�

XPDQR��ILQR�DG�DUULYDUH�D�GHOLQHDUH�DOFXQH�PHWRGRORJLH�GL�LQWHUYHQWR�SHU�LQGLUL]]DUH�

LO� QRVWUR� FRPSRUWDPHQWR�� 4XHVWL� VWXGL� KDQQR� SRUWDWR� DOO¶DSSOLFD]LRQH� GHOOD�

SVLFRORJLD�LQ�GLYHUVL�DPELWL�GHOOD�QRVWUD�YLWD��WUD�L�TXDOL�OD�ILQDQ]D�FRPSRUWDPHQWDOH��

FKH� DWWULEXLVFH� DOOH� HPR]LRQL� LO� UXROR� SULQFLSDOH� QHOOH� GHFLVLRQL� GHJOL� RSHUDWRUL�

ILQDQ]LDUL�� H� QH� VWXGLD� OH� FRQVHJXHQ]H� VXL�PHUFDWL�� /R� VWXGLR�GHL� FRPSRUWDPHQWL�

LQGLYLGXDOL��H�FRQVHJXHQWHPHQWH�D�OLYHOOR�DJJUHJDWR��KDQQR�SUHVR�PROWR�YLJRUH�QHJOL�

XOWLPL� GHFHQQL� GRYH� VL� q� YHULILFDWR� XQ� YHUR� H� SURSULR� ERRP� GL� FHQWUL� GL� VWXGLR�

DSSRVLWL��VXOOD�VFLD�GHOO¶LVWLWX]LRQH�GHO�%HKDYLRXUDO�,QVLJKWV�7HDP��FRQVLGHUDWD�FRPH�

OD�SULPD�YHUD�IRUPD�GL�1XGJH�8QLW�IRUPDOL]]DWD�QHO�5HJQR�8QLWR��/H�1XGJH�8QLW�

RSHUDQR�TXDVL�LQ�FRPELQDWR�GLVSRVWR�FRQ�L�JRYHUQL�GHL�SDHVL��SHU�FHUFDUH�GL�VWXGLDUH�

OD�VRFLHWj�H�L�VXRL�FRPSRUWDPHQWL��H�WUDWWD�RJQL�DVSHWWR�GHOOD�YLWD�HFRQRPLFD��SROLWLFD�

H�VRFLDOH��/H�VFLHQ]H�FRPSRUWDPHQWDOL�UXRWDQR�LQWRUQR�DO�UXROR�GHO�1XGJLQJ��RYYHUR�

XQ�PRGR�GL� LQIOXHQ]DUH� LO�FRPSRUWDPHQWR�GHJOL� LQGLYLGXL�LQ�PRGR�LPSOLFLWR��FRQ�

XQD�³VSLQWD�JHQWLOH´��DQGDQGR�D�FUHDUH�OH�FRQGL]LRQL�SHU�FXL�L�VRJJHWWL�FRPSLDQR�XQD�

VFHOWD�FRQVDSHYROH�H�FRVFLHQ]LRVD�SLXWWRVWR�FKH�YHGHQGRVL�REEOLJDWL�D�IDUOD��1HJOL�

DQQL�UHFHQWL��OD�VFLHQ]D�FRPSRUWDPHQWDOH�KD�DYXWR�XQ�UXROR�IRQGDPHQWDOH�QHO�FDPSR�

GHOOD�VRVWHQLELOLWj��OD�FULVL�FOLPDWLFD�KD�FDPELDWR�H�VWD�WXWW¶RUD�PRGLILFDQGR�DOFXQH�



 

 � 

GHOOH� QRVWUH� SULRULWj�� HG� HFFR� FKH� LO� 1XGJLQJ� VL� q� ULVHUYDWR� XQ� UXROR� FKLDYH� QHO�

WUDVPHWWHUH� DOOD� SRSROD]LRQH� L� YDORUL� HWLFL�� PRUDOL� H� VRVWHQLELOL� GD� DSSOLFDUH� VH�

YRJOLDPR� GDUH� XQD� VYROWD� D� TXHVWD� VLWXD]LRQH�� 1HO� FRUVR� GL� TXHVWR� HODERUDWR�

YHUUDQQR� DQDOL]]DWL� SULQFLSDOPHQWH� LO� UXROR� GHOOH� 1XGJH� 8QLWV� H� FRPH� TXHVWH�

DJLVFRQR�VXL�SUREOHPL�RGLHUQL��H�LO�WHPD�GHO�*UHHQ�1XGJLQJ��TXLQGL�O¶DSSOLFD]LRQH�

GHOOH�VFLHQ]H�FRPSRUWDPHQWDOL�YROWR�DG�RWWHQHUH�FRPSRUWDPHQWL�SL��VRVWHQLELOL� 

1HO� SULPR� FDSLWROR� YHUUj� IDWWD� XQ¶LQWURGX]LRQH� DOOH� EDVL� GHOOD� ILQDQ]D�

FRPSRUWDPHQWDOH�� H� FRPH� TXHVWD� VL� q� VYLOXSSDWD� QHO� FRUVR� GHJOL� DQQL� DWWUDYHUVR�

QXRYL�PRGHOOL�LQ�FRQWUDSSRVL]LRQH�FRQ�TXHOOL�FODVVLFL��SHU�SRL�DQDOL]]DUH�EUHYHPHQWH�

DOFXQL�GHL�ELDV�FRPSRUWDPHQWDOL�FKH�SRVVRQR�PDQLIHVWDUVL� 

,O�VHFRQGR�FDSLWROR�WUDWWD�LQYHFH�LQ�PRGR�VSHFLILFR�OH�1XGJH�8QLWV��GDO�ORUR�LQL]LR�

SDVVDQGR� SHU� OD� ORUR� HYROX]LRQH�� H� FRPH� TXHVWH� DSSOLFDQR� L� SURSUL� FRQFHWWL� QHO�

PHUFDWR�GHOO¶HQHUJLD�H�D�OLYHOOR�SUR�DPELHQWDOH� 

,O� WHU]R� FDSLWROR� HVDPLQHUj� LO� *UHHQ� 1XGJLQJ� H� WXWWH� OH� VFHOWH� OHJDWH� DG� XQD�

VRVWHQLELOLWj�GHOO¶HFRQRPLD�H� OD� WUDQVL]LRQH�YHUVR�PRGHOOL�GL�EXVLQHVV�VRVWHQLELOL��

PHWWHQGR�SRL�XQ�LQWHUURJDWLYR�FLUFD�O¶HWLFLWj�PRUDOH�GHO�QXGJH��FKH�SXz�FRPXQTXH�

HVVHUH�XQR�VWUXPHQWR�SHULFRORVR� 

,QILQH�O¶XOWLPR�FDSLWROR�FKH�VL�RFFXSHUj�GL�DQDOL]]DUH�DOFXQH�GHOOH�SROLWLFKH�H�GHOOH�

D]LRQL� FKH� VRQR� VWDWH� LPSOHPHQWDWH� D� OLYHOOR� JOREDOH� SHU� FRQWUDVWDUH� OD� FULVL�

FOLPDWLFD� 
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&DSLWROR�, 

)21'$0(17$/,�',�),1$1=$�&203257$0(17$/( 

/¶HFRQRPLD� FRPSRUWDPHQWDOH� q� XQD� EUDQFD� GHOO¶HFRQRPLD� FKH�� SDUWHQGR� GD�

XQ¶DQDOLVL�VSHULPHQWDOH�H�XWLOL]]DQGR�FRQFHWWL�GHULYDQWL�GDOOD�SVLFRORJLD��HODERUD�H�

PHWWH� LQ� HYLGHQ]D�PRGHOOL� GL� FRPSRUWDPHQWR� FRQWUDSSRVWL� D� TXHOOL�PHVVL� LQ� OXFH�

GDOOD�WHRULD�FODVVLFD��/R�VYLOXSSR�GHOOD�PDWHULD�LQ�JHQHUDOH��VWUHWWDPHQWH�OHJDWR�FRQ�

OD�ILQDQ]D�FRPSRUWDPHQWDOH�QHOOR�VSHFLILFR��KD�SRUWDWR�OR�VWXGLR�GHL�FRPSRUWDPHQWL�

GHJOL�LQGLYLGXL�DG�DYHUH�XQ�UXROR�IRQGDPHQWDOH�QHOO¶HFRQRPLD�PRGHUQD�� 

/D�WHRULD�HFRQRPLFD�VL�q�VHPSUH�EDVDWD�VXOO¶LGHD�FKH�XQ�LQGLYLGXR��GLQDQ]L�DG�XQD�

VFHOWD�� VLD� LQ� JUDGR� GL� SUHQGHUH� GHFLVLRQL� SHUIHWWDPHQWH� UD]LRQDOL�� H� OD� WHRULD�

HFRQRPLFD�FODVVLFD��LQIDWWL��GHILQLVFH�JOL�LQGLYLGXL�LOOLPLWDWDPHQWH�UD]LRQDOL�TXDQGR�

TXHVWL�VRQR�LQ�JUDGR�GL� 

x 5DFFRJOLHUH�H�SURFHVVDUH�RJQL�WLSR�GL�QXRYD�LQIRUPD]LRQH�D�GLVSRVL]LRQH�LQ�

WHPSR�UHDOH� 

x $YHUH� XQ� VLVWHPD� GL� SUHIHUHQ]H� RUJDQL]]DWR� H� VWDELOH� QHO� WHPSR� H� QHOOR�

VSD]LR� 

x 6YLOXSSDUH�XQD�FDSDFLWj�GL�FDOFROR�FKH�SHUPHWWH�ORUR�GL�IDUH�OD�VFHOWD�FKH�JOL�

FRQVHQWH�GL�UDJJLXQJHUH�LO�SXQWR�SL��DOWR�GHOOH�ORUR�SUHIHUHQ]H�LQGLYLGXDOL��

LQ�UHOD]LRQH�DOOH�DOWHUQDWLYH�SUHVHQWDWHVL� 

 

1.1 2ULJLQL�GHO�IHQRPHQR 



 

 � 

%DVDQGRFL�VXOOH�SUHPHVVH�IDWWH��OD�WHRULD�HFRQRPLFD�FKH�KD�OH�SURSULH�IRQGDPHQWD�

QHOOD�UD]LRQDOLWj�GHOO¶LQGLYLGXR�q�OD�7HRULD�GHOO¶8WLOLWj�DWWHVD��-��9RQ�1HXPDQQ�DQG�

2��0RUJHQVWHUQ���������FKH�q�ULYROWD�TXLQGL�LQ�GLUH]LRQH�GL�XQ�DSSURFFLR�QRUPDWLYR��

4XHVWR�WLSR�GL�DSSURFFLR�FHUFD�GL�WURYDUH�XQ�PHWRGR��DWWUDYHUVR�LO�TXDOH��OH�GHFLVLRQL�

ILQDOL� YHQJRQR� SUHVH�� /D� 7HRULD� GHOO¶8WLOLWj� DWWHVD� TXLQGL�� LPPDJLQD� FRPH� XQ�

LQGLYLGXR�VL�FRPSRUWD�UHODWLYDPHQWH�DOOD�VFHOWD�GDYDQWL�D�SL��DOWHUQDWLYH�ULVFKLRVH��

VXSSRQHQGR� FKH� OD� GHFLVLRQH� ILQDOH� VLD� JXLGDWD� VROR� HG� HVFOXVLYDPHQWH�GDOOD� VXD�

UD]LRQDOLWj�� ,O� FRPSRUWDPHQWR� GL� VFHOWD� GL� XQ� VRJJHWWR� VHJXH� OD� ORJLFD� GHOOD�

FRQVHJXHQ]D��JXLGDQGR�OD�VFHOWD�WUDPLWH�TXDWWUR�GRPDQGH�IRQGDPHQWDOL� 

1) ,QGLYLGXD]LRQH�GHOOH�DOWHUQDWLYH�Æ�4XDOL�VRQR�JOL�HYHQWL�SRVVLELOL"� 

2) 'HWHUPLQD]LRQH�GHOOH�FRQVHJXHQ]H�Æ�4XDOL�FRQVHJXHQ]H�KD�RJQL�HYHQWR"� 

3) 4XDQWLILFD]LRQH�GHOOH�SUREDELOLWj�Æ�4XDO�q�OD�SUREDELOLWj�GHO�YHULILFDUVL�GL�

FLDVFXQD�FRQVHJXHQ]D" 

4) 2UGLQDPHQWR�GHOOH�DOWHUQDWLYH�Æ�6FHOWD�ULFDGH�VX�TXHOOD�FKH�ID�UDJJLXQJHUH�

LO�ULVXOWDWR�PLJOLRUH�VHJXHQGR�OD�UHJROD�GHOO¶RWWLPL]]D]LRQH 

8QD�UHOD]LRQH� IRQGDPHQWDOH�GHOOD� WHRULD� FODVVLFD�q� TXHOOD� WUD�XRPR�H� UD]LRQDOLWj��

DSSXQWR��FRQ�FHQWUDOH�OD�ILJXUD�GHOO¶KRPR�RHFRQRPLFXV��XQ�VRJJHWWR�FKH�KD�FRPH�

WUDWWL�SULQFLSDOL�TXHOOL�GHOOD�UD]LRQDOLWj��LQWHVD�FRPH�PHUD�SUHFLVLRQH�QHO�FDOFROR��H�

GL� XQD� FXUD� SDUWLFRODUH� SHU� LO� SHUVHJXLPHQWR� GHJOL� LQWHUHVVL� LQGLYLGXDOL�� 4XHVWR�

VRJJHWWR� FHUFD� VHPSUH� GL� PDVVLPL]]DUH� LO� VXR� EHQHVVHUH�� TXLQGL� OD� VXD� XWLOLWj�

VRJJHWWLYD��XVDQGR�WXWWH�OH�LQIRUPD]LRQL�FKH�KD�D�GLVSRVL]LRQH��,O�UDJJLXQJLPHQWR�GL�



 

 � 

WXWWL� JOL� RELHWWLYL� QHOOD� PLJOLRU� PLVXUD� SRVVLELOH�� PLQLPL]]DQGR� L� FRVWL� GHOOH�

RSHUD]LRQL�� Ê� LPSRUWDQWH�� WXWWDYLD�� FKH� TXHVWL� LQGLYLGXL� VLDQR� FRQRVFHQWL� GHOOH�

SURSULH�HVLJHQ]H�IXWXUH�H�D�EUHYH�WHUPLQH��LQ�PRGR�WDOH�GD�SRWHU�RWWHQHUH�LO�PLJOLRU�

SDQLHUH�GL�EHQL�H�VHUYL]L� 

/D�UHOD]LRQH�GL�SUHIHUHQ]D�UD]LRQDOH�FKH�VL�DVVRFLD�DOO¶�KRPR�RHFRQRPLFXV��VL�EDVD�

VXOO¶LGHD�FKH�TXHVWD�VLD�DOOR�VWHVVR�WHPSR�WUDQVLWLYD�H�FRPSOHWD��/D�WUDQVLWLYLWj�SXz�

HVVHUH�GHILQLWD�LQ�PRGR�DQDOLWLFR�GDOOD�UHOD]LRQH�GL�SUHIHUHQ]D�FKH�VHJXH�� 

[��!��\�H�\��!��]�Æ�[��!��]��PHQWUH�OD�FRPSOHWH]]D�SXz�HVVHUH�VSLHJDWD�FRPH�TXHOOD�

FRQGL]LRQH�FKH�FL�SHUPHWWH�GL�VFHJOLHUH�VROWDQWR�XQD�GHOOH�UHOD]LRQL��LQ�TXDQWR�YDOH�

XQD�H�XQD�VROD�WUD�[��!��\��[�����\�H�[��a��\� 

,�IRQGDPHQWL�GHO�PRGHOOR�GL�VFHOWD�UD]LRQDOH�GHOO¶KRPR�RHFRQRPLFXV�VRQR�EDVDWL�VX�

TXDWWUR�SXQWL�FDUGLQH� 

1. 3HUIHWWD� FRQRVFHQ]D� GHL� SRVVLELOL� HYHQWL� IXWXUL�� FRQRVFHQ]D� FRPSOHWD� GHO�

FRQWHVWR�GHFLVLRQDOH�H�GHOOH�SUHIHUHQ]H� 

2. &RUUHWWD�FRQVLGHUD]LRQH�GHOOD�ORUR�SUREDELOLWj��YHQJRQR�HVDPLQDWH� WXWWH�OH�

FRQVHJXHQ]H�GHOOH�SRVVLELOL�DOWHUQDWLYH� 

3. 2ELHWWLYL� HVFOXVLYDPHQWH� ILQDQ]LDUL�� YLHQH� FRQVLGHUDWR� VROWDQWR� LO� YDORUH�

HFRQRPLFR�GHOOH�GLYHUVH�DOWHUQDWLYH� 

4. 6WUDWHJLD� GL� RWWLPL]]D]LRQH�� OD� GHFLVLRQH� ILQDOH� VDUj� O¶DOWHUQDWLYD� FKH�

PDVVLPL]]D�LO�YDORUH�DWWHVR� 



 

 � 

/¶�KRPR� RHFRQRPLFXV�EDVD� TXLQGL� OH� SURSULH� VFHOWH� VXOOD� YDOXWD]LRQH� SURSULD� GL�

³IXQ]LRQH�GL�XWLOLWj´��Ê�XQ�VRJJHWWR�DPRUDOH��FKH�LJQRUD�RJQL�IRUPD�GL�YDORUH�VRFLDOH�

HG�LQWHUYLHQH�VROR�VH�YHGH�FRQYHQLHQ]D�SHUVRQDOH� 

/D� WHRULD� GHOO¶XWLOLWj� DWWHVD� q� VWDWD� WXWWDYLD� FULWLFDWD� GD�PROWL� HFRQRPLVWL�� L� TXDOL�

VRVWHQJRQR�FKH�O¶LQFHUWH]]D�VYROJD�XQ�UXROR�GHWHUPLQDQWH�QHOOH�VFHOWH�HFRQRPLFKH��

H�FKH�TXLQGL�PHWWH�LQ�GXEELR�O¶HVLVWHQ]D�GL�XQ�XRPR�LQ�JUDGR�GL�SUHQGHUH�GHFLVLRQL�

SHUIHWWDPHQWH�UD]LRQDOL�LQ�RJQL�FLUFRVWDQ]D��,QROWUH��RJQL�DWWLYLWj�HFRQRPLFD�LPSOLFD�

XQ� OLYHOOR�GL� ULVFKLR��GXQTXH�� ULVXOWD�GLIILFLOH�RWWHQHUH�XQD�FRQRVFHQ]D�SHUIHWWD�GL�

RJQL� HYHQWR� IXWXUR�� $OWUL� VRVWHQJRQR� LQYHFH� FKH� O¶KRPR� RHFRQRPLFXV� SRVVD�

UDSSUHVHQWDUH� XQD� JLXVWD� DSSURVVLPD]LRQH� GL� FRPH� JOL� LQGLYLGXL� VL� FRPSRUWDQR�

DOO¶LQWHUQR�GHO�PHUFDWR�� LO�TXDOH�SRUWD� O¶XRPR�D�FDOFRODUH�FRVWL�H� ULFRPSHQVH�FKH�

SRVVRQR�HVVHUH�JHQHUDWL��LQ�TXDQWR�O¶HVVHUH�XPDQR�q�GL�QDWXUD�XQ�IRUWH�LQGLYLGXDOLVWD�� 

6WXGL� SL�� UHFHQWL�� JLj� D� SDUWLUH� GDJOL� DQQL� ¶���� KDQQR� SHUz� GLPRVWUDWR� FRPH��

VRSUDWWXWWR�QHOO¶DPELWR�HFRQRPLFR�� L�SURFHVVL�GHFLVLRQDOL�GHOOH�SHUVRQH�QRQ�VRQR�

PDL�FRPSOHWDPHQWH�JXLGDWL�GD�XQD�SHUIHWWD� UD]LRQDOLWj��DQ]L�� ULVXOWDQR�DGGLULWWXUD�

VRVSHVL� D� FDYDOOR� GL� SURFHVVL� FRJQLWLYL� FRQWUDVWDQWL�� UD]LRQDOLWj� H� LUUD]LRQDOLWj�� R�

FRPSOHVVLWj� H� VHPSOLILFD]LRQH��5LFHUFKH� HPSLULFKH� KDQQR�PHVVR� LQ� ULVDOWR� FRPH�

OLPLWL�FRJQLWLYL��HPRWLYLWj�GHJOL�LQGLYLGXL�H�OH�ORUR�UHOD]LRQL�VRFLDOL�SRVVRQR�HVVHUH�

LQ�JUDGR�GL�LQIOXHQ]DUH�OH�VFHOWH�HFRQRPLFKH�H�ILQDQ]LDULH�GHL�VRJJHWWL�� ,O�ULVXOWDWR�

RWWHQXWR� LQ� TXHVWR� FDPSR� GL� VWXGL�� LQIDWWL�� q� FKH� LQ� UHDOWj� JOL� DJHQWL� HFRQRPLFL�

SUHQGRQR�GHFLVLRQL�LQ�PDQLHUD�GHO�WXWWR�GLIIHUHQWH�GD�TXHOOD�GHOLQHDWD�QHL�PRGHOOL�



 

 � 

UD]LRQDOL�YLVWL�ILQRUD��/D�ILQDQ]D�FRPSRUWDPHQWDOH�WHQWD�SURSULR�GL�GHVFULYHUH�FRPH�

JOL�LQGLYLGXL�VL�FRPSRUWDQR�H�FRPH�TXHVWR�LQIOXLVFH�VXOOH�ORUR�VFHOWH�ILQDQ]LDULH��DO�

FHQWUR�GL�TXHVWR�DSSURFFLR�QRQ�YL�q�SL��O¶KRPR�RHFRQRPLFXV�PD�LQWHUYHQJRQR�DO�

VXR� SRVWR� GHFLVRUL� SL�� UHDOLVWLFL� H� FRQ� UD]LRQDOLWj� OLPLWDWD�� FKH� QRQ� KDQQR� SLHQR�

DFFHVVR� DOOH� LQIRUPD]LRQL�� FRQ� FDSDFLWj� GL� FDOFROR� OLPLWDWH�� HG� LQIOXHQ]DWL� GD�

HPRWLYLWj�H�VFDUVD�PHPRULD��/D�PDWHULD�VL�DOORQWDQD�GDOOR�VWXGLR�FKH�XWLOL]]DYD�XQ�

DSSURFFLR�QRUPDWLYR��H�VL�PXRYH�LQ�GLUH]LRQH�GL�XQ�PHWRGR�SL��GHVFULWWLYR�FKH�FHUFD�

DSSXQWR�GL�IRUQLUH�LQIRUPD]LRQL�FLUFD�LO�FRPSRUWDPHQWR�GHJOL�LQGLYLGXL�GLQDQ]L�DG�

XQD�GHFLVLRQH�LQ�FRQGL]LRQL�GL�ULVFKLR�� 

 

1.2 7HRULD�GHO�SURVSHWWR 

$EELDPR�YLVWR� FRPH� OD� WHRULD� QHRFODVVLFD� VL� q� ULYHODWD� QRQ�GHO� WXWWR� FRUUHWWD� QHO�

FRUVR�GHO�WHPSR��LQ�TXDQWR�VL�GLVFRVWDYD�GD�FRPH�JOL�LQGLYLGXL�VL�FRPSRUWDYDQR�QHOOD�

YLWD�UHDOH��/¶DSSURFFLR�QRUPDWLYR�LSRWL]]DWR��KD�GLPRVWUDWR�FKH�QRQ�FL�VRQR�UHJROH�

SUHFLVH� DWWUDYHUVR� OH� TXDOL� L� VRJJHWWL� FRPSLRQR� GHOOH� VFHOWH� FKH� SRVVRQR� HVVHUH�

GHILQLWH�³UD]LRQDOL´��HG�q�GD�TXHVWH�EDVL�FKH�VL�IRQGD�OD�WHRULD�GHO�SURVSHWWR��4XHVWD�

WHRULD�q�VWDWD�VWXGLDWD�H�SURSRVWD�GD�GXH�SVLFRORJL��'��.DKQHPDQ�H�$��7YHUVN\�QHO�

������FRQ� O¶RELHWWLYR�GL�GHVFULYHUH�LO�FRPSRUWDPHQWR�GHJOL�LQGLYLGXL�GL�IURQWH�DG�

XQD�GHFLVLRQH�GL�ULVFKLR��SRUWDQGR�SHUz�GHOOH�HYLGHQ]H�HPSLULFKH��/D�FRQGL]LRQH�GL�

ULVFKLR�PXRYH�XQ�UXROR�FHQWUDOH�DOO¶LQWHUQR�GHOOD�WHRULD��LQ�TXDQWR�SHU�OH�GHFLVLRQL�



 

 �� 

VRJJHWWH�D�TXHVWD�FRQGL]LRQH��q�SRVVLELOH�VWLPDUH�OD�SUREDELOLWj�DVVRFLDWD�DG�RJQL�

SRVVLELOH�HVLWR�GLVSRQLELOH� 

8Q¶HYLGHQ]D�HPSLULFD�SURSRVWD�GDL�GXH�DXWRUL�q�TXHOOD�SUHVHQWDWD�QHOOD�³3URVSHFW�

WKHRU\�� $Q� DQDO\VLV� RI� GHFLVLRQV� XQGHU� ULVN´�� GRYH� YHQJRQR� HVSRVWL� DOFXQL�

HVSHULPHQWL�� 

 

3UREOHPD����,QGLYLGXL�GHYRQR�VFHJOLHUH�WUD� 

$��9LQFLWD�GL�¼������FRQ�SUREDELOLWj�GHOO¶�����R�GL�¼���FRQ�SUREDELOLWj�GHO����� 

%��9LQFLWD�GL�¼������FRQ�SUREDELOLWj�GHO������ 

3UREOHPD����,QGLYLGXL�GHYRQR�VFHJOLHUH�WUD� 

&��9LQFLWD�GL�¼������FRQ�SUREDELOLWj�GHO������R�GL�¼���FRQ�SUREDELOLWj�GHOO¶���� 

'��9LQFLWD�GL�¼������FRQ�SUREDELOLWj�GHO������R�GL�¼���FRQ�SUREDELOLWj�GHO����� 

Figura 1. Fonte: Prospect Theory: An Analysis of Decision under Risk 
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3UREOHPD����3ULPR�VWHS�HVLVWH�XQ�JLRFR�FRQ�SUREDELOLWj�GHO�����GL�HVVHUH�ILQLWR�

VHQ]D�JXDGDJQL��H�GHO�����GL�SDVVDUH�DO�VHFRQGR�VWHS�GRYH�VL�GHYH�VFHJOLHUH�WUD 

(��9LQFLWD�GL�¼������FRQ�SUREDELOLWj�GHOO¶�����R�GL�¼���FRQ�SUREDELOLWj�GHO����� 

)��9LQFLWD�GL�¼������FRQ�SUREDELOLWj�GHO������ 

3UREOHPD����9L�YHQJRQR�UHJDODWL�¼�������LQGLYLGXL�GHYRQR�VFHJOLHUH�WUD� 

*��9LQFLWD�GL�¼������FRQ�SUREDELOLWj�GHO������R�GL�¼���FRQ�SUREDELOLWj�GHO����� 

+��9LQFLWD�GL�¼�����FRQ�SUREDELOLWj�GHO������ 

3UREOHPD����9L�YHQJRQR�UHJDODWL�¼�������LQGLYLGXL�GHYRQR�VFHJOLHUH�WUD� 

,��3HUGLWD�GL�¼������FRQ�SUREDELOLWj�GHO������R�GL�¼���FRQ�SUREDELOLWj�GHO����� 

/��3HUGLWD�GL�¼�����FRQ�SUREDELOLWj�GHO������ 

,� ULVXOWDWL� RWWHQXWL� GD� TXHVWL� SUREOHPL� GLPRVWUDQR� FRPH� JOL� LQGLYLGXL� TXDQGR� VL�

WURYDQR�D�GHFLGHUH�GDYDQWL�D�FRQGL]LRQL�ULVFKLRVH�KDQQR�XQ�FRPSRUWDPHQWR�QRQ�GHO�

WXWWR�UD]LRQDOH��HVDPLQLDPR�OH�VFHOWH�IDWWH�QHL�VHJXHQWL�SXQWL� 

x 3UREOHPD���� YLHQH� IXRUL� FRPH� O¶����GHL� ULVSRQGHQWL��1 ���� DEELD� VFHOWR�

O¶RS]LRQH�%���SXU�QRQ�HVVHQGR�OD�VFHOWD�FRQ�O¶XWLOLWj�PDJJLRUH� 

/¶XWLOLWj�ULFRUGLDPR�HVVHUH� LO�JUDGR�GL�VRGGLVID]LRQH�FKH�XQ�VRJJHWWR�DYUj�GD�XQD�

GHWHUPLQDWD�VFHOWD�LQ�FRQGL]LRQL�GL�ULVFKLR��HG�q�XQ�FRQFHWWR�GLYHUVR�GDOO¶LQFHUWH]]D�

FRPH�YHGUHPR�VXFFHVVLYDPHQWH��,O�VRJJHWWR�SRVWR�GDYDQWL�DG�XQD�VFHOWD��DYUj�FRPH�

RELHWWLYR�TXHOOR�GL�PDVVLPL]]DUH�OD�SURSULD�XWLOLWj�DWWHVD��FKH�SXz�HVVHUH�FDOFRODWD�

SHU�FLDVFXQ�HVLWR��,O�YDORUH�DWWHVR�SXz�HVVHUH�FDOFRODWR�VRPPDQGR�OH�XWLOLWj�GL�RJQL�

HVLWR�SRQGHUDWR�SHU� LO� ORUR�JUDGR�GL�SUREDELOLWj�ܣܸ� ൌ ሾሺ ή ሻܣ  ሺͳ െ ሻ ή ��ሿܤ ,Q�



 

 �� 

TXHVWR�FDVR�ሺͶͲͲͲ ή ͺͲΨሻ ሺͲ ή ʹͲΨሻ  ሺ͵ͲͲͲ ή ͳͲͲΨሻ�TXLQGL�QRWLDPR�FRPH�OD�

VFHOWD�VLD�LUUD]LRQDOH� 

x 3UREOHPD� ����� QHO� VHFRQGR� SUREOHPD�� LO� ���� GHL� ULVSRQGHQWL�� 1 ����

SUHIHULVFH�O¶RS]LRQH�&��PHQWUH�QHO�WHU]R�SUREOHPD�LO�����GHL�ULVSRQGHQWL��

1 ����SUHIHULVFH�OD�VFHOWD�)��� 

6H�DQGDVVLPR�D�FDOFRODUH�LO�YDORUH�DWWHVR�GHL�SUREOHPL��DYUHPR�FKH�O¶DOWHUQDWLYD�(��

DYUj� ܣܸ ൌ ሾሺͶͲͲͲ ή ͺͲΨ ή ʹͷΨሻ� �� �Ͳ ή ʹͲΨ ή ʹͷΨሻሿ� FKH� q� HVDWWDPHQWH� XJXDOH�

DOO¶DOWHUQDWLYD� &�� FRQ� ܣܸ ൌ ሺͶͲͲͲ ή ʹͲΨሻ�� 6WHVVR� GLVFRUVR� VH� HVDPLQLDPR� OH�

DOWHUQDWLYH�'��H�)��FKH�DYUDQQR�HQWUDPEH�ܸܣ ൌ ͷͲ��9HGLDPR�FRPH�QRQRVWDQWH�OH�

XWLOLWj� DWWHVH� DEELDPR� OR� VWHVVR�YDORUH�� L� VRJJHWWL� VL� SRQJRQR� LQ�PDQLHUD� GLYHUVD�

GDYDQWL�DL�GXH�SUREOHPL�H�VSHVVR�FRQFOXGRQR�FRQ�VFHOWH�GLIIHUHQWL�� 

x 3UREOHPD� ��� LQ� TXHVWD� VLWXD]LRQH�� O¶���� GHL� ULVSRQGHQWL�� 1 ���� KDQQR�

GLFKLDUDWR�GL�VFHJOLHUH�O¶RS]LRQH�+�� 

9HGLDPR�FRPH�� QRQRVWDQWH� DQFRUD�XQD�YROWD� O¶XWLOLWj� DWWHVD�GHOOH� GXH� DOWHUQDWLYH�

ULVXOWD�HVVHUH� LGHQWLFD��JOL� LQGLYLGXL� LQYHFH�GL� GLFKLDUDUVL� LQGLIIHUHQWL�GDYDQWL� DOOH�

GXH�VFHOWH��SUHIHULVFRQR�FRPXQTXH�OD�VHFRQGD�LQ�TXDQWR�YLHQH�SUHVHQWDWD�FRPH�XQD�

SURVSHWWLYD�GL�JXDGDJQR�FHUWD� 

x 3UREOHPD����LO�����GHL�ULVSRQGHQWL��1 ����VL�VRQR�GLFKLDUDWL�IDYRUHYROL�DOOD�

VFHOWD�GHOO¶RS]LRQH�,�� 

'LVFRUVR�XQ�SR¶�GLIIHUHQWH�LQ�TXHVWR�FDVR��SHUFKp�YHGLDPR�FRPH�LO�SUREOHPD�WUDWWDYD�

XQD�GHFLVLRQH�GLQDQ]L� DG�XQD�SHUGLWD��*OL� LQGLYLGXL�� QRQRVWDQWH�ܸܣ�,��ൌ ��ൌ�/�ܣܸ�



 

 �� 

െͷͲͲǡ�VL�FRPSRUWDQR�LQ�PDQLHUD�RSSRVWD�GDYDQWL�DG�XQD�SURVSHWWLYD�GL�SHUGLWD�R�GL�

JXDGDJQR1�� 

/H�PRWLYD]LRQL� FKH� VSLQJRQR� L� VRJJHWWL� D� FRPSRUWDUVL� LQ�PDQLHUD� QRQ� UD]LRQDOH�

GDYDQWL� DG� XQD� VFHOWD�� GL� JXDGDJQR� R� GL� SHUGLWD� FKH� VLD�� GHULYDQR� GD� DVSHWWL�

FRPSRUWDPHQWDOL�VSHFLILFL�FKH�VWXGLHUHPR�LQ�XQ�FDSLWROR�DG�KRF� 

'RSR� DYHU� SUHVR� VSXQWR� GD� TXHVWH� ULOHYD]LRQL� HPSLULFKH� PHVVH� LQ� DWWR� GDL� GXH�

VWXGLRVL�� SRVVLDPR� GHOLQHDUH� OH� IRQGDPHQWD� GHO�PRGHOOR� GL� VFHOWD� UHDOH�� QRQ� SL��

UD]LRQDOH�GXQTXH��GHOO¶KRPR�³QRQ´�RHFRQRPLFXV� 

x /LPLWDWD�FRQRVFHQ]D�GHL�SRVVLELOL�HYHQWL�IXWXUL��QRQ�VL�GHFLGH�SL��EDVDQGRVL�

VX� XQD� SHUIHWWD� FRQRVFHQ]D� GHFLVLRQDOH� H� SUHIHUHQ]LDOH� PD� VL� SDVVD� D�

LQIRUPD]LRQL�FRQWHQXWH� 

x &RQVLGHUD]LRQH�VRJJHWWLYD�GHOOD�ORUR�SUREDELOLWj��QRQ�YHQJRQR�FRQVLGHUDWH�

WXWWH�OH�DOWHUQDWLYH�SRVVLELOL��PD�OD�SUREDELOLWj�FKH�TXHVWH�VL�YHULILFKLQR��FRQ�

XQD�SHUFH]LRQH�GHO�WXWWR�VRJJHWWLYD�GD�SDUWH�GL�FKL�YDOXWD� 

x &RQGL]LRQDPHQWL� SVLFRORJLFL�� ROWUH� DOOD� YLVLRQH� HFRQRPLFR�ILQDQ]LDULD��

HQWUDQR�LQ�JLRFR�SURFHVVL�SVLFRORJLFL�EDVDWL�VXOO¶LQWXLWR� 

 
1 Kahneman, D., Tversky A. (1979), Prospect Theory: An Analysis of Decision 
under Risk, Econometrica, 47(2), pp. 263-291. 
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x 6WUDWHJLD� GL� VRGGLVIDFLPHQWR�� VL� SDVVD� GDOOD� VFHOWD� RWWLPDOH� GL�

PDVVLPL]]D]LRQH�GHOOD�IXQ]LRQH�GL�XWLOLWj��DG�XQD�VWUDWHJLD�GRYH�FKL�GHFLGH�

VL�DFFRQWHQWD�GHOOD�SULPD�VROX]LRQH�VRGGLVIDFHQWH� 

4XHVWD�WHRULD��GXQTXH��FHUFD�GL�GHVFULYHUH�JOL�DWWHJJLDPHQWL�H�OH�GHFLVLRQL�DVVXQWL�

GDJOL� LQGLYLGXL� GL� IURQWH� D� FRQGL]LRQL� GL� ULVFKLR�� RYYHUR� LQ� FRQGL]LRQL� GRYH� q�

SRVVLELOH� VWLPDUH� OD� SHUFHQWXDOH� R� OD� SUREDELOLWj� GL� YHULILFDUVL� GL� RJQL� HYHQWR�

GLVSRQLELOH��FKH�HPSLULFDPHQWH�SRVVRQR�ULVXOWDUH�LQFRPSDWLELOL�FRQ�L�YDUL�SULQFuSL�

GL�UD]LRQDOLWj�GL�FXL�VRSUD��6HFRQGR�WDOH�WHRULD��LQIDWWL��OD�IXQ]LRQH�GL�XWLOLWj�GL�XQD�

GHWHUPLQDWD� VFHOWD�� QRQ� VL� OLPLWD� VROR� D� SUHQGHUH� LQ� FRQVLGHUD]LRQH� OD�

PDVVLPL]]D]LRQH� GHO� YDORUH� DWWHVR� EHQVu� ULWLHQH� IRQGDPHQWDOL� OH� YDOXWD]LRQL�

SVLFRORJLFKH�GHL�VLQJROL�LQGLYLGXL�� 

 

1.3 )LQDQFLDO�5LVN�7ROHUDQFH 

&RQ�O¶DYYHQWR�GHOOD�ILQDQ]D�FRPSRUWDPHQWDOH��VL�q�QHFHVVDULDPHQWH�GRYXWL�DQGDUH�

YHUVR�XQ�FDPELDPHQWR�QHOOD�YLVLRQH�GHO�ULVFKLR��,O�ULVFKLR�FRPH�DEELDPR�YLVWR��q�XQ�

FRQFHWWR�IRQGDPHQWDOH�GHOOD�WHRULD�GHO�SURVSHWWR��H�GREELDPR�TXLQGL�HVDPLQDUH�OH�

GLYHUVLWj� FRQ� FXL� JOL� LQGLYLGXL� OR� YDOXWDQR� H� SHUFHSLVFRQR��$QFKH� JOL� RUJDQL� GL�

FRQWUROOR�FRPSHWHQWL�VL�VRQR�PRVVL�D�WXWHOD�GHJOL�LQYHVWLWRUL�DWWUDYHUVR�XQD�GLVFLSOLQD�

SL�� ULJLGD� SHU� TXDQWR� ULJXDUGD� OD� SURILODWXUD� GL� ULVFKLR�� /¶(60$� �(XURSHDQ�

6HFXULWLHV�DQG�0DUNHWV�$XWKRULW\��� O¶DXWRULWj�HXURSHD�GHJOL� VWUXPHQWL� ILQDQ]LDUL�H�

GHL�PHUFDWL��q� O¶DXWRULWj�LQGLSHQGHQWH�GHOO¶8(�FKH�KD�LO�FRPSLWR�GL�³PLJOLRUDUH�OD�



 

 �� 

SURWH]LRQH� GHJOL� LQYHVWLWRUL� H� SURPXRYHUH�PHUFDWL� ILQDQ]LDUL� VWDELOL� H� RUGLQDWL´�2�

3URSULR� SHU� SHUVHJXLUH� O¶RELHWWLYR� GHOOD� WXWHOD� GHJOL� LQYHVWLWRUL�� KD� LQWURGRWWR�

PRGLILFKH� QHOOD� QRUPDWLYD� FRQ� 0L),'�� �0DUNHWV� LQ� )LQDQFLDO� ,QVWUXPHQWV�

'LUHFWLYH���FKH�SUHYHGH�XQD�UHYLVLRQH�GHO�FRQFHWWR�GL�WROOHUDQ]D�DO�ULVFKLR�FRVu�FRPH�

SUHVHQWDWR�QHOOD�WHRULD�FODVVLFD��6RQR�VWDWL�LQWURGRWWL�GHJOL�RULHQWDPHQWL�JHQHUDOL�SHU�

FKLDULUH� PHJOLR� JOL� DVSHWWL� FLUFD� L� UHTXLVLWL� GL� DGHJXDWH]]D� H� SHU� JDUDQWLUH�

XQ¶LQWHUSUHWD]LRQH� FRHUHQWH� GHOO¶DUWLFROR� ��� GHOOD� 0L),'��� 4XHVWL� RULHQWDPHQWL�

SUHYHGRQR�SHU� OH� LPSUHVH�GL� VHWWRUH�� XQD�PDJJLRUH� FRQRVFHQ]D�GHO� FOLHQWH� H� GHO�

SURSULR� SURGRWWR�� DSSOLFDQGR� SULQFLSL� H� SROLWLFKH� DGHJXDWH� D� SHUVHJXLUH� TXHVWR�

VFRSR�� XQD� PLJOLRUH� UDFFROWD� GHOOH� ³LQIRUPD]LRQL� QHFHVVDULH´� SHU� SUHVWDUH� XQ�

VHUYL]LR� GL� FRQVXOHQ]D� R� JHVWLRQH� GHO� SRUWDIRJOLR�� LQ� PDWHULD� GL� FRQRVFHQ]D� HG�

HVSHULHQ]D�GHO�FOLHQWH��VXOOD�EDVH�GHOOD�VXD�VLWXD]LRQH�ILQDQ]LDULD�H�VHQ]D�WUDODVFLDUH�

JOL�RELHWWLYL�G¶LQYHVWLPHQWR�3�5LVXOWD�TXLQGL�REEOLJDWRULR�SHU�LO�FRQVXOHQWH�SRUUH�LQ�

DWWR�XQ�WHVW�SHU�YHULILFDUH�O¶DGHJXDWH]]D�LQ�PRGR�WDOH�GD�DFTXLVLUH�SL��LQIRUPD]LRQL�

SRVVLELOL�FLUFD�OD�VLWXD]LRQH�HFRQRPLFR�ILQDQ]LDULD�GHO�FOLHQWH��TXLQGL�TXDQWR�TXHVWR�

VLD�LQ�JUDGR�GL�VRSSRUWDUH�OH�HYHQWXDOL�SHUGLWH��JOL�RUL]]RQWL�WHPSRUDOL�H�JOL�RELHWWLYL�

GL�UHQGLPHQWR��ROWUH�FKH�RYYLDPHQWH�OD�VXD�SURSHQVLRQH�DO�ULVFKLR��LQ�PRGR�WDOH�GD�

SRWHU�UDFFRPDQGDUH�XQ�VHUYL]LR�DGHJXDWR�DO�FOLHQWH��9HGLDPR�TXLQGL�FRPH�JUD]LH�DO�

 

2 ESMA. (2022). ESMA. European Union.  

3 ESMA. (2018). ESMA. European Securities and Markets Authority.  
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IUDPHZRUN� FRPSRUWDPHQWDOH� FL� VLD� VHPSUH� XQD� PDJJLRUH� DWWHQ]LRQH� YHUVR� OD�

WROOHUDQ]D�DO�ULVFKLR�ILQDQ]LDULR� 

3ULPD�GL�DQGDUH�D�YHGHUH�QHOOR�VSHFLILFR�OH�GLYHUVL�FRPSRQHQWL�GHO�ULVFKLR��q�XWLOH�

IDUH�XQD�SUHPHVVD�FLUFD�L�FRQFHWWL�GL� 

- &HUWH]]D�� DG� RJQL� VFHOWD� FRUULVSRQGH� XQD� H� XQD� VROD� FRQVHJXHQ]D�� OHJDWH�

TXLQGL�GD�XQ�UDSSRUWR�GL�ELXQLYRFLWj��DEELDPR�D�GLVSRVL]LRQH�LQIRUPD]LRQL�

VLFXUH�FKH�FL�SHUPHWWRQR�GL�SUHQGHUH�XQD�GHFLVRQH�FHUWD� 

- 5LVFKLR�� q� SRVVLELOH� DVVRFLDUH� DG� RJQL� HYHQWR� XQD� GLVWULEX]LRQH� GL�

SUREDELOLWj�� LQ� XQ� FRQWHVWR� GRYH� OH� LQIRUPD]LRQL� VRQR� OHJDWH� DG� HYHQWL�

FDVXDOL��DQFKH�VH�FRQ�SUREDELOLWj�QRWD� 

- ,QFHUWH]]D�� QRQRVWDQWH� D� FLDVFXQD� D]LRQH�� DQFKH� LQ� TXHVWR� FDVR�

FRUULVSRQGRQR�SL��FRQVHJXHQ]H��QRQ�q�SRVVLELOH�DVVRFLDUH�XQD�GLVWULEX]LRQH�

GL�SUREDELOLWj�DG�RJQL�SRVVLELOH�HYHQWR� 

Ê�IRQGDPHQWDOH�VSHFLILFDUH�SHUz��FRPH�QHO�OLQJXDJJLR�FRPXQH�VL�XVL�XQ¶DFFH]LRQH�

XQLFD� WUD� ³ULVFKLR´� HG� ³LQFHUWH]]D´�� PHQWUH� QHO� PRQGR� SUDWLFR� H� WHRULFR�

GHOO¶HFRQRPLD�TXHVWH�GXH�SDUROH�UDSSUHVHQWDQR�GXH�VLWXD]LRQL�PROWR�GLYHUVH�WUD�ORUR�

QHOO¶DPELWR� GHOOH� GHFLVLRQL� FKH� SRVVRQR� GLIIHUHQ]LDUVL� FLUFD� O¶DVVRFLD]LRQH� GL�

SUREDELOLWj�GHJOL�HYHQWL� 

,O�ULVFKLR�SXz�HVVHUH�GHILQLWR�FRPH�XQD�³PLVXUD�TXDQWLILFDELOH´�LQ�TXDQWR�q�SRVVLELOH�

DVVRFLDUH� D� FLDVFXQ� HYHQWR� OD� VXD� SUREDELOLWj� GL� YHULILFDUVL�� LQ� XQD� VFHOWD� LQ�

FRQGL]LRQL�GL�ULVFKLR��PHQWUH�TXDQGR�FL�WURYLDPR�GL�IURQWH�D�VFHOWH�LQ�FRQGL]LRQL�GL�



 

 �� 

LQFHUWH]]D��QRQ�q�SRVVLELOH�DVVRFLDUH�OD�SUREDELOLWj�GL�UHDOL]]D]LRQH�GL�WXWWL�L�SRVVLELOL�

HVLWL��GXQTXH�O¶LQFHUWH]]D�ULVXOWD�³QRQ�TXDQWLILFDELOH´� 

�/¶DWWHJJLDPHQWR�GL�XQ�VRJJHWWR�QHL�FRQIURQWL�GHO�ULVFKLR�SXz�HVVHUH�VSLHJDWR�PHJOLR�

DWWUDYHUVR� OD� IXQ]LRQH� GL� XWLOLWj� GHJOL� LQGLYLGXL�� ,QIDWWL�� XQ� LQGL]LR� VX� FRPH� XQ�

VRJJHWWR�VL�FRPSRUWD�QHL�FRQIURQWL�GHO�ULVFKLR��SXz�HVVHUH�RWWHQXWR�LQ�EDVH�DO�IDWWR�

FKH� TXHVWR� SUHIHULVFH� XQD� UHPXQHUD]LRQH� FHUWD�� GHWWD� HTXLYDOHQWH� FHUWR�� H� XQD�

VLWXD]LRQH� GL� ULVFKLR� FKH� SURGXFH� VLWXD]LRQL� YDQWDJJLRVH� R� VYDQWDJJLRVH� FKH�

SURGXFRQR�XQ�FHUWR�OLYHOOR�GL�SUREDELOLWj�PD�LO�FXL�YDORUH�DWWHVR�q�FRPXQTXH�XJXDOH�

DOO¶HTXLYDOHQWH�FHUWR� 

8WLOL]]DQGR� OR�VWUXPHQWR�GHOOH�FXUYH�GL� LQGLIIHUHQ]D��RYYHUR�GHOOH�FXUYH�GLVSRVWH�

VXO�SLDQR�FDUWHVLDQR��FKH�UDSSUHVHQWDQR�XQD�FRPELQD]LRQH� WUD�GXH�EHQL�FKH�Gj�OR�

VWHVVR�JUDGR�GL�VRGGLVID]LRQH�DOO¶LQGLYLGXR4��YHQJRQR�GHOLQHDWH�WUH�IRUPH�GLYHUVH�GL�

DWWHJJLDPHQWL�FKH�L�VRJJHWWL�KDQQR�QHL�FRQIURQWL�GHO�ULVFKLR� 

 

4 Contributori di Wikipedia. (2019). Curva di indifferenza. Wikipedia.  
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x $YYHUVL�DO�ULVFKLR 

x ,QGLIIHUHQWL�DO�ULVFKLR 

x 3URSHQVL�DO�ULVFKLR 

 

&RPH�SRVVLDPR�HYLQFHUH�GDO�JUDILFR��LO�VRJJHWWR�DYYHUVR�DO�ULVFKLR�q�FDUDWWHUL]]DWR�

GD� IXQ]LRQL� GL� XWLOLWj� FRQFDYH�� /¶DYYHUVLRQH� DO� ULVFKLR� ID� TXLQGL� SUHIHULUH� XQD�

UHPXQHUD]LRQH� FHUWD�� SLXWWRVWR� FKH� XQ¶DOWHUQDWLYD� GL� SDUL� YDORUH� DWWHVR� PD� FKH�

VRWWRSRQH� LO� VRJJHWWR� DOO¶LQFHUWH]]D� GL� RWWHQHUH� GL� SL�� R� GL� PHQR�� JOL� LQGLYLGXL�

QHXWUDOL� QHL� FRQIURQWL� GHO� ULVFKLR� LQYHFH�� VRQR� FDUDWWHUL]]DWL� GD� XQD� WRWDOH�

LQGLIIHUHQ]D�FLUFD�VLWXD]LRQL�GL�FHUWH]]D�H�LQFHUWH]]D�FRQ�IXQ]LRQL�GL�XWLOLWj�OLQHDUL��

PHQWUH� L�VRJJHWWL�SURSHQVL�DO�ULVFKLR�KDQQR�IXQ]LRQH�GL�XWLOLWj�FRQYHVVD��TXLQGL�D�

SDULWj�GL�YDORUH�DWWHVR�SUHIHULUDQQR�VHPSUH�O¶RS]LRQH�SL��ULVFKLRVD�� 

Figura 2. Fonte: Wikipedia 
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0D�FRVD�VL�LQWHQGH�SHU�³WROOHUDQ]D�DO�ULVFKLR�ILQDQ]LDULR´" 

³)LQDQFLDO�ULVN�WROHUDQFH�LV�D�XELTXLWRXV�SKUDVH�FRPPRQO\�XVHG�DPRng financial 

advisers. When used broadly, financial risk tolerance is sometimes used as a 

catchall for many risk-related concepts. It is important to note, however, that 

ILQDQFLDO� ULVN� WROHUDQFH� KDV� D� YHU\� VSHFLILF�PHDQLQJ´. 5 La definizione data da 

Grable nella sua review ci dice che questo concetto viene utilizzato spesso come un 

insieme di diverse tipologie di rischio, tutte connesse tra loro. 

 

5 Grable, J. E. (2017). Financial Risk Tolerance: A Psychometric Review. CFA 

Institute Research Foundation.  
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)LJXUD����)RQWH��Financial Risk Tolerance: A Psychometric Review 

/D� )LQDQFLDO� 5LVN�7ROHUDQFH�� GXQTXH�� FRPSUHQGH� OD� FDSDFLWj� GL� XQ� LQGLYLGXR� GL�

VRVWHQHUH� OH� SHUGLWH� GHULYDQWL� GD� RSHUD]LRQL� ILQDQ]LDULH� �5LVN� &DSDFLW\��� H� OD�

SURSHQVLRQH�D�FRPSRUWDUVL�LQ�PRGR�FRHUHQWH�GDYDQWL�D�ULVXOWDWL�QHJDWLYL�QHO�EUHYH�

WHUPLQH��5LVN�&RPSRVXUH���2YYLDPHQWH�q�QHFHVVDULR�DQFKH�FRQVLGHUDUH�LO�ULVFKLR�

GD�FRUUHUH�SHU�UDJJLXQJHUH�L�SURSUL�RELHWWLYL�ILQDQ]LDUL�LQ�TXDQWR��FRPH�VDSSLDPR��

QRQ� SRVVLDPR� RWWHQHUH� XQ� UHQGLPHQWR� VHQ]D� FRUUHUH� XQ� ULVFKLR� HVVHQGRFL� XQD�

UHOD]LRQH�GLUHWWDPHQWH�SURSRU]LRQDOH� �5LVN�1HHG��� %LVRJQD�SRL� WHQHU�FRQWR�GHOOD�

SHUFH]LRQH� GHO� ULVFKLR� FKH� RJQL� LQGLYLGXR� KD�� FRQVLGHUDQGR� FKH� TXHVWD� VLD� XQD�

YDOXWD]LRQH�GHO�WXWWR�VRJJHWWLYD�H�EDVDWD�VX�VWLPH�FRJQLWLYH��FLUFD�OD�ULVFKLRVLWj�GL�
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XQ�FHUWR�HVLWR�GL�XQD�GHFLVLRQH��5LVN�3HUFHSWLRQ���,QILQH��q�QHFHVVDULR�SUHQGHUH�LQ�

FRQVLGHUD]LRQH� OH� FRPSRQHQWL� GHO� ULVFKLR� FKH� SRUWDQR� XQ� VRJJHWWR� D� GHILQLUVL�

SURSHQVR��DYYHUVR�R�LQGLIIHUHQWH�DO�ULVFKLR��FRPH�DEELDPR�YLVWR�SULPD��H�FKH�OL�SRUWD�

D�SUHIHULUH�XQD�VLWXD]LRQH�ULVSHWWR�DG�XQ¶DOWUD�TXLQGL�FL�ULIHULDPR�DO�5LVN�3URILOH��

5LVN�3UHIHUHQFH��H�5LVN�$YHUVLRQ��ILQR�DG�DUULYDUH�DOOD�GHILQL]LRQH�GL�5LVN�7ROHUDQFH�

VHFRQGR� &RUGHOO� �������� FLRq� TXHOOD� YRORQWj� GL� XQ� VRJJHWWR� D� LQWUDSUHQGHUH� XQ�

FRPSRUWDPHQWR�ULVFKLRVR�FKH�SRWUHEEH�DYHUH�DQFKH�ULVXOWDWL�QHJDWLYL� 6 

3URSULR�&RUGHOO�KD�GHOLQHDWR�TXHOOH�FKH�VRQR�FRQVLGHUDWH�FRPH�OH�GLPHQVLRQL�GHOOD�

WROOHUDQ]D�DO�ULVFKLR� 

 

 

 

 

Figura 4. Fonte: Materiale didattico 

x &DSDFLW\�� LQGLFD� OD� FDSDFLWj� GL� ULVFKLR� FKH� XQ� LQGLYLGXR� q� LQ� JUDGR� GL�

VRVWHQHUH� LQ� UHOD]LRQH� DOOD� SURSULD� VLWXD]LRQH� HFRQRPLFR�� ILQDQ]LDULD� H�

UHGGLWXDOH� 

 

6 Grable, J. E. (2017). Financial Risk Tolerance: A Psychometric Review. CFA 

Institute Research Foundation.  
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x $WWLWXGH��TXHOO¶DWWLWXGLQH�YHUVR�LO�ULVFKLR��FLRq�YHUVR�TXHL�IDWWRUL�SVLFRORJLFL�

D�FXL�VL�DVVRFLDQR�XQ�FHUWR�JUDGR�GL�VRSSRUWD]LRQH�R�GL�DWWUD]LRQH� 

x 3URSHQVLW\�� OD� SURSHQVLRQH� DO� ULVFKLR�GL� XQ� VRJJHWWR�� TXLQGL� OD� VXD�XWLOLWj�

GHOOD�FRPELQD]LRQH�ULVFKLR�UHQGLPHQWR� 

x .QRZOHGJH�� OD� FRQRVFHQ]D� R� FRQVDSHYROH]]D� GHO� ULVFKLR� GD� SDUWH�

GHOO¶LQGLYLGXR� 

/D� WROOHUDQ]D� DO� ULVFKLR� q� TXLQGL� XQ� FRQFHWWR� FRPSOHVVR� H� FKH� SUHVHQWD� PROWH�

YDULDELOL��ULVFRQWUDQGR�LQVWDELOLWj�VLD�QHO�WHPSR�FKH�QHOOR�VSD]LR��1HO�SULPR�FDVR��q�

FKLDUR�FRPH�XQD�VHQVD]LRQH�QHL�FRQIURQWL�GHO�ULVFKLR�DG�RJJL�SRWUHEEH�YDULDUH� LQ�

IXWXUR��D�FDXVD�GL�IDWWRUL�OHJDWL�DOOR�VWDWR�HPRWLYR�H�QRQ�VROR��PHQWUH�QHO�VHFRQGR�

FDVR�OD�WROOHUDQ]D�DO�ULVFKLR�GL�XQ�LQGLYLGXR�FRQVLGHUDWD�LQ�XQR�VSHFLILFR�FRQWHVWR��

SXz�QRQ� ULVSHFFKLDUVL� LQ� DOWUL� FRQWHVWL� �HV�� XQ� VRJJHWWR�SURSHQVR� DO� ULVFKLR�QHJOL�

LQYHVWLPHQWL�ILQDQ]LDUL�SXz�HVVHUH�DYYHUVR�DO�ULVFKLR�QHOO¶DPELWR�VSRUWLYR�� 

 

1.4 %LDV�FRPSRUWDPHQWDOL 

/¶DVSHWWR�HPRWLYR�VL�q�ULYHODWR�FHQWUDOH�LQ�PROWL�GHJOL�DUJRPHQWL�WUDWWDWL��H�SURSULR�

SHU�TXHVWR�PRWLYR�QHFHVVLWD�GL�XQ� FDSLWROR� D�SDUWH��Ê� LPSRUWDQWH�VDSHUH� FRPH� OH�

GHFLVLRQL� FKH� RJQL� LQGLYLGXR� SUHQGH� VLDQR� FRVWDQWHPHQWH� LQIOXHQ]DWH� LQ� PRGR�

LQFRQVFLR�GDOOH�QRVWUH�HPR]LRQL��D�PDJJLRU�UDJLRQH�TXDQGR�VL�WUDWWD�GL�VLWXD]LRQL�

GRYH� LO� GHQDUR� HQWUD� LQ� JLRFR�� 4XDQGR� GREELDPR� IDUH� GHOOH� VFHOWH� GRYH� TXHVWR�

FRQFHWWR�KD�OD�VXD�ULOHYDQ]D��LQIDWWL��LO�QRVWUR�FHUYHOOR�WUDWWD�LO�GHQDUR�FRPH�TXDOVLDVL�
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DOWUR�EHQH�IXQJLELOH��R�PHJOLR��VL�DWWLYDQR�JOL�VWHVVL�FLUFXLWL�QHXUDOL�FKH�XVLDPR�SHU�

GHFLGHUH�VX�TXDOVLDVL�DOWUR�EHQH�PDWHULDOH� 

,O�QRVWUR�FHUYHOOR�SUHVHQWD�XQD�UHJLRQH�IURQWDOH�HG�XQD�UHJLRQH�RFFLSLWDOH��OD�SULPD�

DJLVFH� FRPH� DQWLFLSDWRUH� GHO� JXDGDJQR�� DWWLYDQGR� L� FHQWUL� GHO� SLDFHUH� H� GHOOD�

ULFRPSHQVD�DQGDQGR�D�VRSUDYYDOXWDUH�LO�UHQGLPHQWR�ULVSHWWR�DO�ULVFKLR��YLFHYHUVD��OD�

UHJLRQH� RFFLSLWDOH� DQWLFLSD� OD� SHUGLWD� H� DWWLYD� L� FHQWUL� GHO� GRORUH�� DQGDQGR� D�

VRSUDYYDOXWDUH�LO�ULVFKLR�ULVSHWWR�DO�UHQGLPHQWR��'XQTXH�RJQL�GHFLVLRQH�SUHVD�GD�XQ�

LQGLYLGXR�LQ�PHULWR�DO�GHQDUR�ULVXOWD�HVVHUH�YL]LDWD�GDO�QRVWUR�FHUYHOOR�LO�TXDOH��LQ�

EDVH�DOOD�VLWXD]LRQH�FKH�VL�WURYD�GDYDQWL��DJLUj�LQ�XQ�PRGR�FKH�QRQ�FL�SHUPHWWH�GL�

SUHQGHUH�GHFLVLRQL�UD]LRQDOL��,�FRQGL]LRQDPHQWL�FKH�JOL�LQGLYLGXL�VXELVFRQR�TXDQGR�

GHYRQR�HIIHWWXDUH�XQD�VFHOWD�HFRQRPLFD�SRVVRQR�HVVHUH�VXGGLYLVL�LQ�WUH�FDWHJRULH�� 

1) &RQGL]LRQDPHQWL�FRJQLWLYL��TXHVWL�SRVVRQR�HVVHUH�GHILQLWL�FRPH�O¶LQFDSDFLWj�

GHJOL�LQGLYLGXL�DG�XVDUH�WXWWH�OH�LQIRUPD]LRQL�D�ORUR�GLVSRVL]LRQH�D�FDXVD�GL�

HUURUL� QHOOD� SHUFH]LRQH� H� QHOO¶HODERUD]LRQH� GHOOH� LQIRUPD]LRQL�� 4XHVWL�

SRVVRQR� HVVHUH� DWWULEXLWL� DOOD� SUHVHQ]D� GL� FDSDFLWj� FRJQLWLYH� OLPLWDWH� FKH�

SRUWDQR� JOL� LQGLYLGXL� D� VHPSOLILFDUH� OR� VSD]LR� GHO� SUREOHPD� DOWULPHQWL�

LQJHVWLELOH� D� FDXVD� GHOOD� VXD� FRPSOHVVLWj� �6LPRQ�� ������� 7DOL�

FRQGL]LRQDPHQWL� SRUWDQR� OD� QRVWUD� PHQWH� D� FRQVLGHUDUH� OH� LQIRUPD]LRQL�

DWWUDYHUVR� GHOOH� VFRUFLDWRLH� PHQWDOL� EDVDQGRFL� VXO� QRVWUR� LQWXLWR��

SHUPHWWHQGRFL�GL�DSSURVVLPDUH�VLD�L�WHPSL�FKH�OH�FRPSOHVVLWj�GHO�SUREOHPD��

*OL�HUURUL�SL��VLJQLILFDWLYL�GHULYDQWL�GD�TXHVWR�WLSR�GL�FRQGL]LRQDPHQWL�VRQR�
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TXHOOH� VFRUFLDWRLH� PHQWDOL� FKH� FRQVHQWRQR� GL� UDFFRJOLHUH� H� SURFHVVDUH� OH�

LQIRUPD]LRQL�VXSHUILFLDOPHQWH��TXLQGL�FRQ�SRFR�WHPSR�H�FDSDFLWj�GL�FDOFROR�

OLPLWDWH��FKH�.DKQHPDQQ�H�7YHUVN\��������GHILQLVFRQR�HXULVWLFKH�� 

2) &RQGL]LRQDPHQWL�HPRWLYL��VL�ULIHULVFRQR�DOO¶HYLGHQ]D�SHU�FXL�OH�VFHOWH�GHJOL�

LQGLYLGXL� SRVVRQR� HVVHUH� VSHVVR� JXLGDWH� GD� DWWHJJLDPHQWL� H� ULIOHVVLRQL�

DIIHWWLYH�SLXWWRVWR�FKH�GD�UDJLRQL�HFRQRPLFKH�EDVDWH�VX�FDOFROL�PDWHPDWLFL�

�.DKQHPDQQ� HW� DO��� ������� ,QIDWWL�� OD� VIHUD� HPRWLYD� GHOO¶LQGLYLGXR� DO�

PRPHQWR�GHOOD�VFHOWD�LQFLGH�SHVDQWHPHQWH�VXO�VXR�DWWHJJLDPHQWR��/R�VWDWR�

HPRWLYR�SXz�LQGXUUH�LO�VRJJHWWR�D�GLPHQWLFDUH�OH�PRWLYD]LRQL�UD]LRQDOL�SHU�

FXL�XQD�GHWHUPLQDWD�VFHOWD�HUD�VWDWD�SUHVD�LQ�FRQVLGHUD]LRQH��H�SXz�SRUWDUOR�

DG�RSHUDUH�YHUVR�PRGDOLWj�LUUD]LRQDOL�FKH�GHULYDQR�GDO�SUHYDOHUH�GHOOD�VXD�

HPRWLYLWj�� 

3) &RQGL]LRQDPHQWL�VRFLDOL��VRQR�TXHOOL�SHU�FXL�JOL�LQGLYLGXL�QRQ�DJLVFRQR�LQ�

EDVH�DOOH�SURSULH�SUHIHUHQ]H�PD�VL�FRPSRUWDQR�LQ�EDVH�DO�JLXGL]LR�DOWUXL�H�

DOOH�RSLQLRQL�GHOOD�FRPXQLWj�GL�DSSDUWHQHQ]D��6L�WUDWWD�GL�TXHL�FRPSRUWDPHQWL�

FKH�SHVDQR�VXJOL�LQGLYLGXL�LQ�TXDQWR�TXHVWL�VL�SUHRFFXSDQR�GHO�JLXGL]LR�GHOOD�

FRPXQLWj�R�SHU�RWWHQHUH�XQ¶DSSURYD]LRQH�D�OLYHOOR�VRFLDOH��OD�SDXUD�GL�HVVHUH�

HVFOXVL� R� QRQ� VHQWLUVL� DOO¶LQWHUQR� GL� XQ� JUXSSR� SXz� HVVHUH� LQIOXHQ]DWD� LQ�

PDQLHUD�PROWR�IRUWH�VRSUDWWXWWR�QHOOH�GHFLVLRQL�LQ�FRQGL]LRQH�GL�LQFHUWH]]D�� 
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$QGDQGR�SL��QHOOR�VSHFLILFR�YHGLDPR�TXDOL�VRQR�DOFXQL�GHL�FRQGL]LRQDPHQWL�FKH�L�

VRJJHWWL�VXELVFRQR�LQ�JHQHUDOH��GXUDQWH�OH�YDULH�IDVL�GHO�SURFHVVR�GL�LQYHVWLPHQWR��

QHOOH�VFHOWH�SUHYLGHQ]LDOL�H�LQ�TXHOOH�DVVLFXUDWLYH��/H�HXULVWLFKH�SULQFLSDOL�VRQR� 

x 'LVSRQLELOLWj��TXDQGR�VL�WHQGH�D�FRQVLGHUDUH�FRPH�SL��SUREDELOH�XQ�HYHQWR�

VXOOD� EDVH� GHOOD� IDFLOLWj� FRQ� FXL� TXHVWR� YLHQH� ULFKLDPDWR� DOOD� PHPRULD��

DQGDQGR� D� ULWHQHUH� SL�� SUREDELOL� HYHQWL� FKH� VL� VRQR� YHULILFDWL� SL��

UHFHQWHPHQWH�R�FKH�KDQQR�PDJJLRUPHQWH�WRFFDWR�O¶LQWHUHVVDWR��/¶HXULVWLFD�

GHOOD� GLVSRQLELOLWj� SRUWD� GXQTXH� D� FRPPHWWHUH� HUURUL� FKH� PLQDQR� OD�

SUREDELOLWj�RJJHWWLYD�D�VFDSLWR�GL�TXHOOD�VRJJHWWLYD��7UD�TXHVWH�DEELDPR� 

- (DVH�RI�UHFDOO�ELDV��VL�FRQVLGHUDQR�HYHQWL�DYYHQXWL�UHFHQWHPHQWH�R�FKH�KDQQR�

DYXWR� XQ� LPSDWWR� VLJQLILFDWLYR�� TXLQGL� SL�� IDFLOPHQWH� ULFKLDPDELOL� DOOD�

PHPRULD��FRPH�SL��SUREDELOL� 

- )DPLOLDULW\� ELDV�� IHQRPHQL� VHQWLWL� FRPH� SL�� IDPLOLDUL� R� SL�� FRQRVFLXWL�

YHQJRQR�FRQVLGHUDWL�PHQR�ULVFKLRVL�R�SL��QXPHURVL� 

- +RPH�ELDV��HYHQWL�JHRJUDILFDPHQWH�SL��YLFLQL��YHQJRQR�FRQVLGHUDWL�PLJOLRUL�

R�PHQR�ULVFKLRVL� 

- ,OOXVLRQ�RI� WUXWK�� O¶LOOXVLRQH� FKH� OH�FDSDFLWj�SHUVRQDOL�SRVVDQR� LQIOXHQ]DUH�

XQD�SUREDELOLWj�FKH�LQYHFH�GL�IDWWR�ULVXOWD�RJJHWWLYD� 

x 5DSSUHVHQWDWLYLWj��OD�WHQGHQ]D�DG�DWWULEXLUH�FDUDWWHULVWLFKH�VLPLOL�D�IHQRPHQL�

VLPLOL�TXDQGR�LQYHFH�VL�GRYUHEEH�IDUH�DWWHQ]LRQH�DL�YDUL�WUDWWL�GLVWLQWLYL��VRQR�

GHOOH�HXULVWLFKH�SRUWDQR�D�SUHQGHUH�GHFLVLRQL�SHU�VWHUHRWLSL��1H�IDQQR�SDUWH� 
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- +DOR� HIIHFW�� O¶HIIHWWR� DORQH� WHQGH� DG� DPSOLDUH� JOL� HIIHWWL� SRVLWLYL� GL� XQD�

VSHFLILFD� VLWXD]LRQH� HVWHQGHQGROD� DOO¶LQWHUR� FRPSOHVVR� WUDODVFLDQGR� JOL�

DVSHWWL�QHJDWLYL� 

- 0HDQ�UHYHUVLRQ��TXDQGR�VL�SRVVRQR�RVVHUYDUH�YDORUH�HVWUHPL��VL�WHQGH�SRL�D�

ULWRUQDUH�QHOOD�PHGLD�PHQWUH�JOL�LQGLYLGXL�YHGRQR�LO�YHULILFDUVL�GL�VLWXD]LRQL�

HFFH]LRQDOL�FRPH�XQ¶DQWLFLSD]LRQL�GL�YDORUL�DQFRU�SL��HVWUHPL�LQ�IXWXUR� 

x $QFRUDJJLR��OD�WHQGHQ]D�D�IHUPDUVL�DG�XQ¶LQIRUPD]LRQH�R�DOO¶LSRWHVL�LQL]LDOH�

QHO�SURFHVVR�ULVROXWLYR�GL�XQ�SUREOHPD��3URSULR�O¶LSRWHVL�LQL]LDOH�QRQ�YLHQH�

PRGHOODWD� DO� JLXQJHUH� GL� QXRYH� LQIRUPD]LRQL�� R� FRPXQTXH� QRQ� LQ�PRGR�

VXIILFLHQWH��H�TXLQGL�OD�GHFLVLRQH�ILQDOH�WHQGH�YHUVR�OD�SULPD�VFHOWD�DQFKH�VH�

q� VWDWD� SUHVD� DUELWUDULDPHQWH�� 4XHVWD� HXULVWLFD� SRUWD� DG� XQ� LPPRELOLVPR�

GHOO¶LQGLYLGXR�GDYDQWL�D�QXRYH�LQIRUPD]LRQL�FKH�SXz�HVVHUH�VSLHJDWR�GD� 

- &RQVHUYDWLVP� R� VWDWXV� TXR� ELDV�� JOL� LQGLYLGXL� VRQR� IRUWHPHQWH� WHQWDWL� D�

UHVWDUH� QHOOD� VLWXD]LRQH� LQL]LDOH�� TXHVWR� SHUFKp� LO� FRQFHWWR� GL� XQ�

FDPELDPHQWR�q�YLVWR�FRPH�SL��ULVFKLRVR�ULVSHWWR�DOOD�FRPIRUW�]RQH�LQL]LDOH�

FKH�VL�SUHVHQWD�FRPH�IDPLOLDUH��GL� FRQVHJXHQ]D�VL� WHQGH�D�VFDUWDUH�QXRYH�

RSSRUWXQLWj�FKH�SRWUHEEHUR�DQFKH�ULYHODUVL�SRVLWLYH� 

- &RJQLWLYH� GLVVRQDQFH�� SXU� GL� HYLWDUH� GL� GRYHU� ULFRQRVFHUH� FKH� XQD� VXD�

FRQYLQ]LRQH� VL� IRVVH� ULYHODWD� VEDJOLDWD�� O¶LQGLYLGXR� DUULYD� D� QHJDUH�

O¶HVLVWHQ]D� GHOOH� SURYH� FKH� OR� GLPRVWUDQR� ILQR� DG� HYLWDUH� O¶HVSRVL]LRQH� D�

TXDOVLDVL�QXRYD�LQIRUPD]LRQH�FKH�PLQL�LO�VXR�SXQWR�GL�YLVWD� 
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,�ELDV�FKH�LQYHFH�GHULYDQR�GDL�FRQGL]LRQDPHQWL�HPRWLYL��D�PLR�DYYLVR�L�SL��ULOHYDQWL��

VL�YHULILFDQR�SUDWLFDPHQWH�LQ�RJQL�GHFLVLRQH�LQ�TXDQWR�OH�HPR]LRQL�LQFLGRQR�PROWR�

VX�FRPH�XQ�LQGLYLGXR�DJLVFH� 

- 5HJUHW�DYHUVLRQ��OD�SDXUD�GHO�ULPSLDQWR�VL�DWWLYD�RJQL�YROWD�FKH�LO�³ULPSLDQWR�

SRWHQ]LDOH´�GHULYDQWH�GD�XQ�HUURUH�DJLVFH�VXO�SURFHVVR�GHFLVLRQDOH�LQ�PRGR�

GHO�WXWWR�VSURSRU]LRQDWR�ULVSHWWR�DO�GDQQR�HIIHWWLYR�VH�TXHVWR�VL�UHDOL]]DVVH��

H� DOFXQL� VRVWHQJRQR� FKH� JOL� LQGLYLGXL� SUHQGRQR� OH� SURSULH� VFHOWH� SHU�

PLQLPL]]DUH��DSSXQWR��LO�ULPSLDQWR�SRWHQ]LDOH� 

- 2PLVVLRQ�ELDV��JOL�LQGLYLGXL�WHQGRQR�VLVWHPDWLFDPHQWH�D�SUHIHULUH�VFHOWH�GL�

RPLVVLRQH� SLXWWRVWR� FKH� GL� D]LRQH�� QRQRVWDQWH� OL� SRUWL� D� FRUUHUH� ULVFKL�

RJJHWWLYL� 

- 6HOI�DWWULEXWLRQ�ELDV��JOL�LQGLYLGXL�WHQGRQR�D�WURYDUH�XQD�FDXVD�HVWHUQD�D�FXL�

LPSXWDUH� OD� UHVSRQVDELOLWj� GL� VFHOWH� VEDJOLDWH�� H� TXHVWR� FRQFHWWR� q� OHJDWR�

DOO¶RYHUFRQILGHQFH��RVVLD� OD� WHQGHQ]D�D�VRWWRVWLPDUH�XQ�ULVFKLR� IRUWH�GHOOD�

FRQYLQ]LRQH� GL� HVVHUH� VXSHULRUH� DOOD� PHGLD� R� QHOO¶LOOXVLRQH� GL� SRWHU�

FRQWUROODUH�HYHQWL�GHO�WXWWR�FDVXDOL��/D�VRYUDVWLPD�H�O¶HFFHVVR�GL�ILGXFLD�QHOOH�

SURSULH�DELOLWj�SRUWD�O¶LQGLYLGXR�DG�DVVXPHUH�ULVFKL�PROWR�SL��HOHYDWL�� 

- 0HQWDO�DFFRXQWLQJ��OD�FRQWDELOLWj�PHQWDOH�VSLHJD�FRPH�JOL�LQGLYLGXL�VLDQR�

SURSHQVL�D�RUJDQL]]DUH�OH�VFHOWH�HFRQRPLFKH�VXOOD�EDVH�GL�YHUL�H�SURSUL�FRQWL�

PHQWDOL�GRYH�LO�GHQDUR�YLHQH�FODVVLILFDWR�SHU�FDWHJRULH�GL�VSHVD�RJQXQD�FRQ�
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XQ�GHWHUPLQDWR�EXGJHW��,QROWUH��WHQGRQR�DG�DYHUH�XQ�DWWHJJLDPHQWR�GLYHUVR�

QHL�FRQIURQWL�GHO�GHQDUR�LQ�EDVH�DOOD�IRQWH�GL�SURYHQLHQ]D� 

,�FRQGL]LRQDPHQWL�VRFLDOL�LQYHFH�LQWHUYHQJRQR�LQ�PDQLHUD�SL��JHQHUDOH�FRQ� 

- $YDLODELOLW\� FDVFDGH�� JOL� LQGLYLGXL� SRQJRQR�PDJJLRUH� DWWHQ]LRQH� D� LGHH�R�

IDWWL�VRVWHQXWL�GD�FRQYHUVD]LRQL�R�DELWXGLQL��HV��PDVV�PHGLD�� 

- )DOVH� FRQVHQVXV� HIIHFW�� LO� IDOVR� FRQVHQVR� VL� YHULILFD� TXDQGR� XQ� VRJJHWWR�

WHQGH�D�SURLHWWDUH�LO�SURSULR�SHQVLHUR�VXJOL�DOWUL��VXSSRQHQGR�FKH�TXHVWL�OD�

SHQVLQR�FRPH� ORUR�FUHDQGR�XQD�SHUFH]LRQH�GHO�FRQVHQVR�FKH�GL� IDWWR�QRQ�

HVLVWH� 

2OWUH�D�TXHVWL�ELDV��QH�LQWHUYHQJRQR�DOWUL�QHOOH�GLYHUVH�IDVL�GL�LQYHVWLPHQWR��FRPH� 

- *DPEOHU¶V�IDOODF\��JOL�LQYHVWLWRUL�FUHGRQR�FKH�XQ�HYHQWR�FKH�QRQ�VL�YHULILFD�

GD�WDQWR�WHPSR�DEELD�SL��SUREDELOLWj�GL�YHULILFDUVL� 

- ,OOXVLRQ� RI� NQRZOHGJH�� XQD� JUDQGH� TXDQWLWj� GL� LQIRUPD]LRQL� QRQ� VHPSUH�

JDUDQWLVFH� XQD�PLJOLRU� FRQRVFHQ]D� GHO� IHQRPHQR�� O¶LQIRUPDWLRQ� RYHUORDG�

LQIDWWL�SURYRFD�VSHVVR�VFHOWH�VEDJOLDWH� 

- *OLWWHULQJ� HIIHFW�� OH� SURSULH� VFHOWH� WHQGRQR� D� IRFDOL]]DUVL� VX� DWWLYLWj�

ILQDQ]LDULH� SL�� FRSHUWH� GDL� PHGLD� R� FKH� KDQQR� GHVWDWR� XQD� SDUWLFRODUH�

DWWHQ]LRQH�SHU�DOWUL�PRWLYL� 

- +RXVH�PRQH\�HIIHFW��VL�DWWULEXLVFH�XQD�YDOXWD]LRQH�GLYHUVD�DO�EHQH�LQ�EDVH�

DO� IDWWR� FKH� OR� VL� SRVVLHGD�� R� FKH� OR� VL� GHEED� DFTXLVWDUH�� FRQ� XQ� YDORUH�

PDJJLRUH�VH�OR�VL�GHWLHQH�JLj�LQ�SRUWDIRJOLR� 



 

 �� 

- 'LVSRVLWLRQ� HIIHFW�� JOL� LQYHVWLWRUL� WHQGRQR� D� WHQHUH� D� OXQJR� SRVL]LRQL� LQ�

SHUGLWD�H�YHQGHUH�D�EUHYH�TXHOOH�LQ�JXDGDJQR� 

- %UHDN� HYHQ� HIIHFW�� FKL� SUHVHQWD� XQD� SHUGLWD� LQ� SRUWDIRJOLR�� WHQGH� DG�

DFTXLVWDUH�XQD�TXDQWLWj�PDJJLRUH�GL�TXHO�WLWROR�SHU� ULGXUQH�LO�FRVWR�PHGLR�

HIIHWWLYR� 

/H� VFHOWH� SUHYLGHQ]LDOL� ULJXDUGDQR� GHFLVLRQL� FKH� KDQQR� HIIHWWL� LQWHUWHPSRUDOL�� H�

GDYDQWL�D�TXHVWH�VLWXD]LRQL�JOL�LQGLYLGXL�JOL�LQGLYLGXL�VRQR�PDJJLRUPHQWH�DIIHWWL�GD� 

- 7HRULD�GHOOR�VFRQWR�LSHUEROLFR��VL�WUDWWD�GL�XQD�GLVWRUVLRQH�FRJQLWLYD�FKH�VL�

YHULILFD� TXDQGR� XQ� VRJJHWWR� GHYH� SUHQGHUH� XQD� GHFLVLRQH� FKH� FRPSRUWD�

EHQHILFL� H� FRVWL� LQ� LQWHUYDOOL� GL� WHPSR� GLYHUVR�� *OL� LQGLYLGXL� VRQR� VSLQWL�

SVLFRORJLFDPHQWH� D� SUHGLOLJHUH� LO� EHQHILFLR� LPPHGLDWR� ULVSHWWR� D� TXHOOR�

IXWXUR��DGRWWDQGR�XQ�FRPSRUWDPHQWR�RSSRVWR�TXDQGR�VL�WUDWWD�GL�FRVWL� 

- )UDPLQJ�� LO� PRGR� LQ� FXL� YHQJRQR� SURSRVWH� OH� GLYHUVH� RS]LRQL� LQIOXLVFH�

SHVDQWHPHQWH�VXJOL�LQGLYLGXL�FKH�GL�IURQWH�D�VLWXD]LRQL�FRPSOHVVH�WHQGRQR�D�

QRQ� DJLUH� �LQHU]LD��� GXQTXH� XQD� VHPSOLILFD]LRQH� GHOOD� VFHOWD� FRQ� FRUUHWWH�

SROLWLFKH�GL�QXGJH�SRUWHUHEEH�L�VRJJHWWL�D�FRPSLHUH�OD�VFHOWD�JLXVWD� 

'LVFRUVR� GLYHUVR� SHU� JOL� HUURUL� FRPSRUWDPHQWDOL� FKH� LQWHUYHQJRQR� QHOOH� VFHOWH�

DVVLFXUDWLYH�� /D� WLSRORJLD� GL� ULVFKLR� q� GLYHUVD�� SHUFKp� LQ� TXHVWR� FDVR� VL� WUDWWD� GL�

ULVFKLR�SXUR��FKH�D�GLIIHUHQ]D�GL�TXHOOR�ILQDQ]LDULR�SUHYHGH�VROR�YDOHQ]H�QHJDWLYH��H�

GD�FXL�FL�VL�SXz�VROR�FRSULUH��8QR�GHL�ELDV�SL��GLIIXVL�q�LO�EDVH�UDWH�QHJOHFW��VHFRQGR�

FXL�L�VRJJHWWL�SHUFHSLVFRQR�PDOH�LO�PDQLIHVWDUVL�GL�GXH�HYHQWL�FRQWHPSRUDQHDPHQWH�
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H�WHQGRQR�D�GDUH�DOOD�SUREDELOLWj�FRQJLXQWD�XQ�YDORUH�PDJJLRUH�GL�TXDQWR�OR�VLD�LQ�

UHDOWj� 

 

 

&DSLWROR�,, 

18'*(��'29(�(�&20(�$*,6&( 

,O�FRQFHWWR�GL�QXGJH�SXz�HVVHUH�ULYROWR�D�PROWL�FDPSL�GHOOD�YLWD�TXRWLGLDQD��D�SDUWLUH�

GD�VLVWHPL�XWLOL�SHU�UDJJLXQJHUH�RELHWWLYL�ILVLFL�SLXWWRVWR�FKH�QHOOH�VFHOWH�LQ�PDWHULD�

ILQDQ]LDULD�� ,Q� RJQL� FDVR� UHVWD� XQD� WHPDWLFD� IRQGDPHQWDOH� FKH� VL� q� VYLOXSSDWD�

IRUWHPHQWH�QHJOL�XOWLPL�DQQL��VRSUDWWXWWR�QHL�SDHVL�RFFLGHQWDOL��D�FDXVD�GHL�QXPHURVL�

HIIHWWL�SRVLWLYL�FKH�VRQR�VWDWL�ULVFRQWUDWL��1HO�QRVWUR�FDVR�VSHFLILFR�DQGUHPR�D�YHGHUH�

LQ�FRVD�VWDQQR�VIRFLDQGR�JOL�VWXGL�IDWWL�ILQRUD��SDUWHQGR�GDOOD�SULPD�³QXGJH�XQLW´�H�

FRPH�TXHVWH�VRQR�VWDWH�LPSOHPHQWDWH�SHU�RWWHQHUH�ULVXOWDWL�LQ�WHUPLQL�GL�VRVWHQLELOLWj� 

 

2.1 1XGJH�8QLWV�LQ�(XURSD�H�QHO�PRQGR 

$�SDUWLUH�GDO�QXRYR�PLOOHQQLR��VRQR�PROWL�JOL�6WDWL�FKH�KDQQR�LQL]LDWR�D�UDFFRJOLHUH�

LQIRUPD]LRQL� VX� FRPH� DSSOLFDUH� LQWXL]LRQL� FRPSRUWDPHQWDOL� QHOOH� SROLWLFKH�

SXEEOLFKH��4XHVWR�SURFHVVR�KD�DYXWR�OD�SULPD�YHUD�DSSOLFD]LRQH�QHO������TXDQGR�

LQ�*UDQ�%UHWDJQD�q�VWDWD�LVWLWXLWD�XQ¶XQLWj�DG�KRF�FKH�SUHQGH�LO�QRPH�GL�%HKDYLRXUDO�

,QVLJKWV�7HDP��%,7���QRWD�FRPH�1XGJH�8QLW��H�FRQ�TXHVWR�WHUPLQH�VL�LQWHQGH�³$Q�



 

 �� 

LQGXFWLYH� DSSURDFK� WR� SROLF\� PDNLQJ� WKDW� FRPELQHV� LQVLJKWV� IURP� SV\FKRORJ\��

FRJQLWLYH�VFLHQFH��DQG�VRFLDO�VFLHQFH�ZLWK�HPSLULFDOO\�WHVWHG�UHVXOWV�WR�GLVFRYHU�KRZ�

KXPDQV� DFWXDOO\� PDNH� FKRLFHV´7��'DOOD� FUHD]LRQH� GL� TXHVWD� SULPD� XQLWj�� QRQ� q�

SDVVDWR�PROWR�WHPSR�GD�TXDQGR�DQFKH�JOL�DOWUL�6WDWL�KDQQR�LQL]LDWR�D�VYLOXSSDUH� L�

SURSUL� WHDP�� VRSUDWWXWWR� LQ� TXHL�3DHVL� SL�� VYLOXSSDWL� FRPH�$XVWUDOLD��6WDWL�8QLWL��

6LQJDSRUH��H�L�SULQFLSDOL�6WDWL�HXURSHL��*Lj�QHO������HUDQR�SL��GL�����OH�HQWLWj�LQ�

WXWWR� LO�PRQWR� �)LJXUD���� FKH� DSSOLFDYDQR�XQ¶DQDOLVL� FRPSRUWDPHQWDOH� QHOOH� ORUR�

SROLWLFKH�SXEEOLFKH�� HG�RJQL�6WDWR� VL� FRQFHQWUDYD� VX�TXHVWLRQL� LQWHUQH� �HV�� FRPH�

PLJOLRUDUH�LO�VLVWHPD�HGXFDWLYR�QHOOH�VFXROH��FKH�SRUWDYDQR�D�ODUJKH�FROODERUD]LRQL�

WUD�OH�GLYHUVH�XQLWj�H�LVWLWX]LRQL�� 

&RQ�O¶DXPHQWR�GHJOL�HQWL�SXEEOLFL�LQWHUHVVDWL�D�VIUXWWDUH�TXHVWR�WLSR�GL�LQIRUPD]LRQL�

SHU�LPSOHPHQWDUH�O¶HIILFLHQ]D�H�OD�TXDOLWj�QHOOH�SROLWLFKH�H�QHL�VHUYL]L�RIIHUWL��VL�q�

YHULILFDWD�XQD�JUDQGH�HVSDQVLRQH�GL�QXGJH�XQLWV�DOO¶LQWHUQR�GHL�JRYHUQL��/H�VFLHQ]H�

FRPSRUWDPHQWDOL� VL� VYLOXSSDQR� DOO¶LQWHUQR� GHOO¶HVHFXWLYR� DWWUDYHUVR� GXH�

PHWRGRORJLH�GL�DSSURFFLR�FKH�SRVVRQR�DQFKH�FRHVLVWHUH� 

1) $SSURFFLR�VWUXWWXUDWR 

2) $SSURFFLR�RUJDQLFR� 

/D� SULPD� IRUPD� FRQVLVWH� LQ� XQ� WHDP� IRUPDOPHQWH� ULFRQRVFLXWR� DOO¶LQWHUQR� GHO�

JRYHUQR�FRPH�SDUWH� LQWHJUDQWH�GHOOD�VWUXWWXUD�RUJDQL]]DWLYD��PHQWUH� LO� VHFRQGR�VL�

 

7 Behavioural insights - OECD. (n.d.). OECD.  
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ULIHULVFH�SL�� DG�XQ�PRGHOOR�JXLGDWR�GD�SHUVRQH�GRYH�GHL� VRJJHWWL� DOO¶LQWHUQR�GHO�

JRYHUQR�VWHVVR��DWWXDQR�LQWHUYHQWL�LQIRUPDWL�D�OLYHOOR�FRPSRUWDPHQWDOH�FRQ�R�VHQ]D� 

LO�VXSSRUWR�GL�LVWLWX]LRQL�HVWHUQH� 

 

/¶LVWLWX]LRQDOL]]D]LRQH� GHOOH� VFLHQ]H� FRPSRUWDPHQWDOL� DOO¶LQWHUQR� GHOOH� SROLWLFKH�

SXEEOLFKH�WURYDQR�WUH�SRVVLELOLWj� 

1. 0RGHOOR�FHQWUDOL]]DWR 

2. 0RGHOOR�GHFHQWUDOL]]DWR 

3. 0RGHOOR�D�UHWH� 

Figura 5. Fonte: OECD 
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,O�SULPR�SXz�WURYDUH�ULIHULPHQWR�LQ�*HUPDQLD��GRYH�q�VWDWR�LVWLWXLWR�XQ�JUXSSR�GL�

HVSHUWL�QHOOD�&DQFHOOHULD�IHGHUDOH�FRQ�OR�VFRSR�GL�FRQWUROODUH�O¶HIILFDFLD�GHO�JRYHUQR��

SURPXRYHQGR�O¶XVR�GL�HYLGHQ]H�HPSLULFKH�GHOOH�VFLHQ]H�FRPSRUWDPHQWDOL�DWWUDYHUVR�

XQD�FROODERUD]LRQH�FRQ�JOL�DOWUL�GLSDUWLPHQWL�JRYHUQDWLYL��LQ�JHQHUH�RSHUDQR�FRQ�XQ�

EXGJHW� H� FRPSHWHQ]H� GHGLFDWL� H� XQ� PDQGDWR� SHU� DYDQ]DUH� H� DSSOLFDUH�

DSSURIRQGLPHQWL� FRPSRUWDPHQWDOL� QHO� SURFHVVR� GHFLVLRQDOH�� LO� PRGHOOR�

GHFHQWUDOL]]DWR� LQYHFH� WURYD� ULVFRQWUR� QHO� PHWRGR� DQJORVDVVRQH�� GRYH� RJQL�

GLSDUWLPHQWR��PLQLVWHUR�R�DJHQ]LH�D�OLYHOOR�QD]LRQDOH�R�VWDWDOH�JRYHUQD�OH�SURSULH�

IXQ]LRQL�H�L�SURJHWWL�FRPSRUWDPHQWDOL�FDVR�SHU�FDVR��PHQWUH�O¶XOWLPR�PRGHOOR�q�XQ�

PRGHOOR�LEULGR�FRPH�SRVVLDPR�WURYDUH�LQ�2ODQGD��GRYH�DG�RJQL�PLQLVWHUR� q�VWDWR�

FRQFHVVR�GL�FUHDUH�LO�SURSULR�JUXSSR�GL�DQDOLVL�FRPSRUWDPHQWDOH��GHVLJQDQGR�SHUz�

LO�0LQLVWHUR�GHOO¶(FRQRPLD�FRPH�RUJDQR�GL�VHJUHWHULD�FRPXQH�SHU� WXWWL��&UXFLDOL�

VRQR�OH�SDUWQHUVKLS�WUD�XQLWj�JRYHUQDWLYH�H�XQLWj�VSHFLDOL]]DWH�DO�GL�IXRUL�GHO�JRYHUQR��

FKH�IRUQLVFRQR�FRPSHWHQ]H�H�FDSDFLWj�GL�LGHQWLILFDUH�EDUULHUH�H�OHYH�GL�FDPELDPHQWR�

GHO� FRPSRUWDPHQWR�� SURJHWWDUH� H� FRQGXUUH� HVSHULPHQWL� H� IRUQLUH� VROX]LRQL�

LQQRYDWLYH�LQIRUPDWH�GDO�SXQWR�GL�YLVWD�FRPSRUWDPHQWDOH�SHU�OH�SROLWLFKH�SXEEOLFKH��

4XHVWH�XQLWj�VSHVVR�VRQR�RUJDQL]]D]LRQL�GL�FRQVXOHQ]D�LQGLSHQGHQWH��SURILW�R�QRQ��

FKH�PHWWRQR�D�GLVSRVL]LRQH�FRPSHWHQ]H�WHFQLFKH�H�GL�VXSSRUWR�SHU�O¶DSSOLFD]LRQH�

SUDWLFD�GL�SURJHWWL�YROWL�DG�RWWHQHUH�OR�VYLOXSSR�GL�TXHVWL�3DHVL��SRVVRQR�HVVHUH�FHQWUL�

DFFDGHPLFL��RVSLWDWL�R�DIILOLDWL�DG�XQ�FHQWUR�XQLYHUVLWDULR�FKH�LQFOXGH�DQFKH�QXPHURVL�

SURIHVVRUL��H�FKH�LQWHUYHQJRQR�FLUFD�O¶DSSOLFD]LRQH�GHOOH�VFLHQ]H�FRPSRUWDPHQWDOL�



 

 �� 

ROWUH� FKH� SHU� FDSDFLWj� GL� ULFHUFD� H� VYLOXSSR�� LQILQH� FL� VRQR� OH� RUJDQL]]D]LRQL�

LQWHUQD]LRQDOL��FRPH�O¶2&6(�R�OD�%DQFD�0RQGLDOH��FKH�KDQQR�OR�VFRSR�GL�VRVWHQHUH�

JRYHUQL�HG�HQWL�GL�VYLOXSSR��WUDPLWH�ILQDQ]LDPHQWL�H�FRPSHWHQ]H�QHOOD�ULFHUFD��SHU�

IRUPXODUH�VROX]LRQL�GDO�SXQWR�GL�YLVWD�FRPSRUWDPHQWDOH� 

�1RQ�PDQFDQR�WXWWDYLD�OH�FULWLFKH�LQ�TXDQWR�OH�VFLHQ]H�FRPSRUWDPHQWDOL�VRQR�YLVWH�

GD� DOFXQL�� VROR� FRPH�XQ� IHQRPHQR�GL� SDVVDJJLR� D� FDXVD�GHOOD� FRPSOHVVD�QDWXUD�

EXURFUDWLFD�H�GHOOD�FXOWXUD�DYYHUVD�DO�ULVFKLR�GL�PROWH�LVWLWX]LRQL�SXEEOLFKH�FKH�IDQQR�

GXQTXH�ULPDQHUH�GHJOL�LQWHUURJDWLYL�8� 

/H�QXGJH�XQLWV�QHO�PRQGR�UDSSUHVHQWDQR�XQ¶RSSRUWXQLWj�GL�FUHVFLWD�SHU�TXHL�3DHVL�

LQ� YLD� GL� VYLOXSSR� DQFKH� VH� DO�PRPHQWR� ULOHYDQR� XQD� IRUWH� GLVWDQ]D� FRQ� L� 3DHVL�

VYLOXSSDWL� �QXGJHV��� ,Q� TXHVW¶RWWLFD�� SRWUHEEH� HVVHUH� XWLOH� ULYROJHUVL� DL� ³QXGJHV´�

HPHUJHQWL� WUDPLWH�XQR�VWXGLR�GHL�IHQRPHQL�SDVVDWL��DQDOL]]DQGR�TXDOL�VRQR�VWDWL� L�

SXQWL� GL� IRU]D� H� GL� GHEROH]]D� FKH� KDQQR� SHUPHVVR� GL� UDJJLXQJHUH� GHWHUPLQDWL�

ULVXOWDWL��ROWUH�D�FDSLUH�TXDOL�VRQR�L�PRGHOOL�SL��XWLOL]]DWL�FKH�SHUPHWWRQR�XQD�VROLGD�

VWUXWWXUD�RUJDQL]]DWLYD�H�ILQDQ]LDULD��XQ¶DOWUD�IDVH�LPSRUWDQWH�SXz�HVVHUH�TXHOOD�GL�

DGDWWDUH�L�PRGHOOL�GL�VXFFHVVR�DO�VLQJROR�FDVR�VSHFLILFR�H�YHULILFDUH�TXDOL�LVWLWX]LRQL�

SRVVRQR�HVVHUH�FRLQYROWH�H�TXDOL�VWUDWHJLH�DGRWWDUH�SHU�UHFXSHUDUH�LO�JDS�FUHDWRVL��OD�

 

8 Afif, Z., Islan, W. W., Calvo-Gonzalez, O., & Dalton, A. G. (2019). Behavioral 

Science Around the World: Profiles of 10 Countries. eMBeD. World Bank Group.  
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WHU]D�HG�XOWLPD�IDVH�q�LQYHFH�TXHOOD�GHOO¶DSSOLFD]LRQH�GHJOL�VWXGL�IDWWL�QHOOH�SULPH�

GXH��HVHJXHQGR�GHL�WHVW�D�UDQJR�ULVWUHWWR�SULPD�GL�LQWHUYHQLUH�D�OLYHOOR�VFDODUH�9 

,Q� (XURSD� OD� SULPD� XQLWj� GL� QXGJH� q� VWDWD� LO� %,7� LQ� *UDQ� %UHWDJQD�� QDWD� FRQ�

O¶RELHWWLYR� GL� PLJOLRUDUH� OD� YLWD� GHOOH� SHUVRQH� H� OD� FRPXQLWj� LQ� FXL� YLYRQR�

FROODERUDQGR�FRQ�JRYHUQL�QD]LRQDOL��UHJLRQDOL�H�ORFDOL��FRQ�LPSUHVH��IRQGD]LRQL�HG�

HQWL�QRQ�SURILW�SHU�FHUFDUH�GL�ULVROYHUH�L�SULQFLSDOL�SUREOHPL�SROLWLFL��,O�%,7�DJLVFH�

LVSLUDQGRVL� D� YDORUL� TXDOL� XQD� FXUD� SDUWLFRODUH� DOO¶LPSDWWR� VRFLDOH�� XQD� FXULRVLWj�

LQWHOOHWWXDOH�H�SDUWQHUVKLSV�GXUDWXUH�FKH�KDQQR�JOL�KDQQR�SHUPHVVR�GL�UDJJLXQJHUH�

VXFFHVVL� LQ� GLYHUVH� DUHH�� VDQLWj�� VYLOXSSR� LQWHUQD]LRQDOH�� FUHVFLWD� HFRQRPLFD��

VRVWHQLELOLWj�DPELHQWDOH��VLVWHPD�HGXFDWLYR�HG�LPSDWWR�GHO�JRYHUQR�QHOOD�VRFLHWj��,�

%HKDYLRUDO�,QVLJKWV�VRQR�GHILQLWL�GD�WUH�HOHPHQWL� 

1. (YLGHQ]H�� QHL� GLYHUVL� FDPSL� VL� FHUFD� GL� FDSLUH� GD� FRVD� VRQR� JXLGDWL� L�

FRPSRUWDPHQWL�XPDQL� 

2. 4XHVWLRQH�SUDWLFD��OH�SURYH�YHQJRQR�DSSOLFDWH�D�SUREOHPL�SUDWLFL�GHOOD�YLWD�

UHDOH� 

3. 9DOXWD]LRQH��VL�DQDOL]]D�VH�TXHVWH�DSSOLFD]LRQL�HIIHWWLYDPHQWH�IXQ]LRQDQR�H�

TXDQWR� 

 

9 Swanson, S., Vancel, J., Jang, C., & Kahihu, S. (n.d.). A synthesis of nudge units 

around the world. Busara Center for Behavioral Economics.  
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,QROWUH��LO�%,7�FRQGLYLGH�OH�SURSULH�ULFHUFKH�FRQ�OR�VFRSR�GL�DPSOLDUH�OH�FRQRVFHQ]H�

LQ�PDWHULD�H�GL�DLXWDUH�DOWUH�RUJDQL]]D]LRQL�DG�DFTXLVLUH�FRPSHWHQ]H�WHFQLFKH�10 

$QFKH�QHO�QRVWUR�3DHVH��FRPH�QHO�UHVWR�G¶(XURSD��VL�q�VYLOXSSDWR�XQ�7HDP�GL�$QDOLVL�

&RPSRUWDPHQWDOH� �7$&�� VXOOD� VFLD� GL� TXDQWR� DYYHQXWR� QHO� 5HJQR� 8QLWR�� /D�

SULQFLSDOH�GLIIHUHQ]D�QHO�QRVWUR�FDVR�VWD�QHO�IDWWR�FKH�LO�7$&�XWLOL]]D�OR�VWUXPHQWR�

GHO� QXGJH� FRQ� O¶RELHWWLYR� VSHFLILFR� GL� IRUQLUH� ULFHUFD� H� VXSSRUWR� DOOD� 3XEEOLFD�

$PPLQLVWUD]LRQH�SHU�PLJOLRUDUQH�LO�ZHOO�EHLQJ�H�OD�SHUIRUPDQFH�ODYRUDWLYD�GHL�VXRL�

GLSHQGHQWL��PHQWUH�QHO�UHVWR�GHO�PRQGR�TXHVWH�XQLWj�VL�RFFXSDQR�SUHYDOHQWHPHQWH�

GHOOH�SROLWLFKH�SXEEOLFKH�11 

/D�VWHVVD�8QLRQH�(XURSHD�D�OLYHOOR�FRPXQLWDULR�KD�LVWLWXLWR�XQ�&HQWUR�GL�FRPSHWHQ]D�

VXOOH� FRQRVFHQ]H� FRPSRUWDPHQWDOL� FRQ� O¶RELHWWLYR�GL� HODERUDUH�SROLWLFKH� HXURSHH�

FKH� DEELDQR� XQ� ULVFRQWUR� FRPSRUWDPHQWDOH� VXL� FLWWDGLQL�� 4XHVWR� FHQWUR� ODYRUD�

VYROJHQGR� ULFHUFKH� QHL� GLYHUVL� VHWWRUL� SROLWLFL�� DQFKH� VX� ULFKLHVWD� VSHFLILFD� GHOOD�

&RPPLVVLRQH�(XURSHD�IRUQHQGR�GHL�SRVVLELOL�VFHQDUL�IXWXUL�SHU�HVLJHQ]H�SROLWLFKH��

LQWHJUD�OH�SURYH�RWWHQXWH�GDJOL�HVSHULPHQWL�IDWWL�FRQ�OH�VWUDWHJLH�GHOO¶RUJDQR�FHQWUDOH��

 

10 The Behavioural Insights Team. (n.d.). Who we are.  

11 Ministero per la Pubblica Amministrazione. (n.d.). Team di Analisi 

Comportamentale | Portale della Performance. Dipartimento della Funzione 

Pubblica. 
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SURPXRYH�IRUPD]LRQH�H�FRQRVFHQ]H�FRPSRUWDPHQWDOL�GXUDQWH�WXWWR�LO�FLFOR�SROLWLFR�

8(��ROWUH�FKH�SHU�JOL�HQWL�QD]LRQDOL�� 

 

 

/¶RUJDQL]]D]LRQH�GL�TXHVWR�&HQWUR��)LJXUD�����SHUPHWWH�GL�LQWHUYHQLUH�LQ�WXWWL�L�VHWWRUL�

WUDPLWH�VRQGDJJL�TXHVWLRQDUL�DL�VRJJHWWL�GLUHWWDPHQWH�FRLQYROWL�RWWHQHQGR�ULVFRQWUL�

XWLOL�SHU�OD�&RPPLVVLRQH�SULPD�FKH�TXHVWD�DJLVFD��FRQVHQWHQGR�HYHQWXDOPHQWH�GL�

Figura 6. Fonte: European Commission 
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PRGHOODUH� RJQL� VLWXD]LRQH�� 2OWUH� D� GHOLQHDUH� VWUDWHJLH� PLJOLRUL�� O¶RELHWWLYR� q� GL�

ULGXUUH�LO�JDS�LQIRUPDWLYR�WUD�FKL�ID�OH�SROLWLFKH�H�FKL�ID�ULFHUFD�LQ�PRGR�GD�DWWXDUH�

XQD�FROODERUD]LRQH�SL�� OLQHDUH�12�/D�UDFFROWD�GHOOH�LQIRUPD]LRQL�FRPSRUWDPHQWDOL�

DYYLHQH� LQ� GLYHUVL� VWHS�� SULPD�GL� TXDOVLDVL� UDFFROWD� HPSLULFD�GL� GDWL� q� QHFHVVDULR�

DWWXDUH� XQD� UHYLVLRQH� GHOOD� OHWWHUDWXUD� FKH� FRQVHQWH� GL� YHULILFDUH� VH� O¶DSSURFFLR�

FRPSRUWDPHQWDOH�VLD�FRUUHWWR�R�PHQR��GRSRGLFKp�FL�VDUj�XQD�ULFHUFD�TXDOLWDWLYD�VXL�

GLUHWWL� SDUWHFLSDQWL� FRQ� XQR� VWXGLR� SUHOLPLQDUH� SHU� FDSLUH� L� FRPSRUWDPHQWL� QRQ�

HVSOLFLWL��OD�WHU]D�IDVH�ULJXDUGD�L�VRQGDJJL�GRYH�YHQJRQR�FKLHVWH�DOOH�SHUVRQH�OH�ORUR�

RSLQLRQL�H�FRQYLQ]LRQL��FRQVLGHUDQGR�FLz�FKH�OH�TXHVWH�GLFRQR�GL�YROHU�IDUH�SLXWWRVWR�

FKH�FRPH�DJLVFRQR�HIIHWWLYDPHQWH��XOWLPR�VWHS�q�TXHOOR�GHJOL�HVSHULPHQWL��GRYH�L�

SDUWHFLSDQWL�YHQJRQR�DVVHJQDWL�DG�XQ�JUXSSR�FRQWUROODWR�H�DG�XQR�OLEHUR��SHU�FDSLUH�

VH� O¶LQWHUYHQWR� DWWXDWR� QHO� SULPR� SRUWD� JOL� LQGLYLGXL� D� FDPELDUH� LO� ORUR�

FRPSRUWDPHQWR� FRQIURQWDQGR� SRL� L� ULVXOWDWL��7XWWL� L� EHKDYLRUDO� LQVLJKWV� SRVVRQR�

FRQWULEXLUH� D� WXWWH� OH� IDVL� GHO� FLFOR� SROLWLFR� GHOO¶8(�� LQ� SDUWLFRODU� PRGR� QHOOD�

YDOXWD]LRQH�GHOO¶LPSDWWR�FKH�TXHVWH�KDQQR�XQD�YROWD�SLDQLILFDWH�� 

 
12� Behavioural insights. (n.d.). About the Competence Centre on Behavioural 

Insights | Knowledge for policy. European Commission. 
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3HU�YHGHUH�FRPH�YLHQH�DSSOLFDWD�O¶DQDOLVL�FRPSRUWDPHQWDOH�DOOH�SROLWLFKH�GHOO¶8(�VL�

XWLOL]]D�XQ�DSSURFFLR�³'2�,7´13� 

- 'HILQH�WKH�EHKDYLRUDO�HOHPHQW��VH�VL�ULVFRQWUD�XQ�HOHPHQWR�FRPSRUWDPHQWDOH�

LQ� XQ� SUREOHPD� SROLWLFR� ELVRJQD� LQQDQ]LWXWWR� LQGLYLGXDUOR� SUHFLVDPHQWH��

FDSLUH�GD�FRVD�GHULYD�OD�FRQQHVVLRQH�FRQ�OD�SROLWLFD�H�VH�HYHQWXDOPHQWH�YD�

FDPELDWR� 

- 2EVHUYH�WKH�EHKDYLRU�DQG�WU\�WR�XQGHUVWDQG�LW��ELVRJQD�FDSLUH�TXDOL�VRQR�L�

IDWWRUL� QDVFRVWL� FKH� LQFLGRQR� VXO� FRPSRUWDPHQWR� H� FHUFDUH� GL� FDSLUH� OH�

SHUFH]LRQL�GHL�VRJJHWWL�QHL�FRQIURQWL�GHO�SUREOHPD�SROLWLFR� 

- ,GHQWLI\� SROLF\� RSWLRQ� WR� DGGUHVV� WKH� EHKDYLRU�� L� FULWHUL� FRPSRUWDPHQWDOL�

DLXWDQR� DG� LQGLYLGXDUH� OH� RS]LRQL� SROLWLFKH�SHU� ULVROYHUH� LO� SUREOHPD�� FKH�

SRVVRQR� YDULDUH� GD� XQ� DWWHJJLDPHQWR� SL�� OHJJHUR� DG� XQ� YHUR� H� SURSULR�

UHJRODPHQWR� 

 
13�Behavioural insights. (n.d.). About behavioural insights | Knowledge for policy. 

European Commission. 

Figura 7. Fonte: European Commission 
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- 7HVW� WKH� HIIHFWLYHQHVV� RI� WKHVH� SROLF\� RSWLRQV�� OH� FRQRVFHQ]H�

FRPSRUWDPHQWDOL�GHO�SURFHVVR�GHFLVLRQDOH��PLJOLRUDQR�OD�FRPSUHQVLRQH�GHO�

FRPSRUWDPHQWR�VWHVVR�ROWUH�FKH�WHVWDUH�DQWLFLSDWDPHQWH�L�FDPELDPHQWL�FKH�

TXHVWH�SROLWLFKH�DSSRUWHUHEEHUR�VXO�FRPSRUWDPHQWR�HIIHWWLYR� 

 

2.2 0HUFDWR�HQHUJHWLFR 

,� FLWWDGLQL� GHYRQR� QHFHVVDULDPHQWH� SUHQGHUH� QXPHURVH� GHFLVLRQL� TXRWLGLDQH� LQ�

PHULWR� DO� FRQVXPR� HQHUJHWLFR�� FKH� YDQQR� GDOO¶DFTXLVWR� GL� HOHWWURGRPHVWLFL� DOOD�

VWLSXOD� GHO� FRQWUDWWR� GL� HQHUJLD� SL�� FRQYHQLHQWH�� WXWWDYLD�� TXHVWH� GHFLVLRQL� VRQR�

GHWWDWH�GD�PROWL�IDWWRUL�FKH�LQWHUYHQJRQR�LQFRQVFLDPHQWH�HG�L�EHKDYLRUDO�LQVLJKW�FL�

DLXWDQR�D� FRPSUHQGHUOL�PHJOLR�H� D�FDSLUH�FLz�FKH�JXLGD� OH�QRVWUH�GHFLVLRQL��8QD�

SROLWLFD�HQHUJHWLFD�LQIRUPDWD�VXL�FRPSRUWDPHQWL�WLHQH�FRQWR�GL�IDWWRUL�ULOHYDWL�FRPH�

SHU�HVHPSLR�QRUPH�VRFLDOL�H� ULVSDUPLR�HQHUJHWLFR�� R� OH�HWLFKHWWH�HQHUJHWLFKH��SHU�

TXDQWR� ULJXDUGD� OD� SULPD�� OD� GLUHWWLYD� HXURSHD� VXOO¶HIILFLHQ]D� ULFKLHGH� FKH� QHOOH�

EROOHWWH� VLD� LQVHULWR� LO� FRQIURQWR� FRQ� XQ� XWHQWH� PHGLR�� LQ� TXDQWR� OD� SUHVHQ]D� GL�

LQIRUPD]LRQL� VRFLDOL� SXz� ULGXUUH� VLJQLILFDWLYDPHQWH� LO� FRQVXPR� GHO� GLUHWWR�

LQWHUHVVDWR��SHU�OH�VHFRQGH�LQYHFH�XQ�UHFHQWH�VWXGLR�FRPSRUWDPHQWDOH�KD�GLPRVWUDWR�
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FRPH�L�FLWWDGLQL�WHQGRQR�DG�DFTXLVWDUH�HOHWWURGRPHVWLFL�SL��HIILFLHQWL�VH�OH�HWLFKHWWH�

SUHVHQWDQR�XQD�VFDOD�HQHUJHWLFD�$�±�*�14 

,� FLWWDGLQL� SRVVRQR� DWWXDUH� GHOOH� PLVXUH� TXRWLGLDQH� SHU� ULGXUUH� L� SURSUL� FRQVXPL�

HQHUJHWLFL��H�ULGXUUH�FRVu�OH�HPLVVLRQL�GL�DQLGULGH�FDUERQLFD�H�GL�VSUHFR��LQWHUYHQWL�H�

SURJUDPPL� SROLWLFL� DGHJXDWL� YROWL� D� SURPXRYHUH� FDPELDPHQWL� VRVWHQLELOL� QHO�

FRPSRUWDPHQWR�H�DG�LQFHQWLYDUH�JOL�LQYHVWLPHQWL�SHU�XQ�PLJOLRUDPHQWR�VWUXWWXUDOH��

SRVVRQR� ULYHODUVL� HIILFDFL�� 7XWWDYLD�� SURJHWWL� SHU� HGXFDUH� L� FRQVXPDWRUL� HG�

LQFHQWLYDUOL� D� PRGLILFDUH� OH� SURSULH� DELWXGLQL� TXRWLGLDQH� SLXWWRVWR� FKH� DWWXDUH�

ULIRUPH�VWUXWWXUDOL�VX�ODUJD�VFDOD�� ULVXOWD�HVVHUH�XQD�PHWRGRORJLD�GL�LQWHUYHQWR�SL��

UDSLGD�H�PHQR�FRVWRVD��*OL�LQWHUYHQWL�FRPSRUWDPHQWDOL�VRQR�GLYHUVL�GDJOL�DSSURFFL�

WUDGL]LRQDOL� FKH� FHUFDQR�GL�PLJOLRUDUH� O¶HIILFLHQ]D� HQHUJHWLFD� DWWUDYHUVR� LQFHQWLYL�

HFRQRPLFL�� PDJJLRUL� LQIRUPD]LRQL� R� PLVXUH� QRUPDWLYH�� TXHVWH� PLVXUH�� LQIDWWL�

SUHVXSSRQJRQR�FKH�JOL�LQGLYLGXL�FDSLVFDQR�IDFLOPHQWH�L�YDQWDJJL�GL�XQD�SROLWLFD�H�

TXLQGL�DJLVFDQR�UD]LRQDOPHQWH��PD�QRL�VDSSLDPR�FKH�L�PHFFDQLVPL�FKH�LQIOXHQ]DQR�

OH�VFHOWH�GHL�VRJJHWWL�VRQR�PROWR�FRPSOHVVH���6H�SUHQGHVVLPR�LQ�HVDPH�LO�FDVR�GHO�

FRQVXPR�GL�HQHUJLD�QHOOH�FDVH��JOL� LQGLYLGXL�VRQR�UDGLFDWL�LQ�DELWXGLQL�GLIILFLOL�GD�

FDPELDUH� D� FDXVD� GHOO¶LQHU]LD� H� GHO� SUHJLXGL]LR� QHL� FRQIURQWL� GL� XQD� VFHOWD�

 

14 Behavioural insights. (n.d.). Behavioural insights for energy | Knowledge for 

policy. European Commision.  
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DOWHUQDWLYD��ROWUH�FKH�GDOOD�GLVLQIRUPD]LRQH��/H�OHYH�FRPSRUWDPHQWDOL�DGRSHUDWH�LQ�

TXHVWD�GLUH]LRQH�VRQR�PROWHSOLFL��WUD�OH�TXDOL�WURYLDPR� 

- 8QD�PDJJLRUH�VHPSOLILFD]LRQH�H�PLJOLRU�IUDPLQJ�FRQ�FXL�YHQJRQR�WUDVPHVVH�

OH�LQIRUPD]LRQL�DJOL�LQGLYLGXL� 

- )HHGEDFN� FRVWDQWL� FLUFD� O¶HYROX]LRQH� GHL� PRGHOOL� GL� FRQVXPR� WUDPLWH�

QXPHURVH�PRGDOLWj� SHU� VHQVLELOL]]DUH� OH� IDPLJOLH� VX� TXDQGR� OH� DELWXGLQL�

TXRWLGLDQH�LQFLGRQR�VXL�FRQVXPL� 

- 1RUPH�H�SDUDJRQL� VRFLDOL� FKH�SRVVRQR� LQGLUL]]DUH� YHUVR�XQD� FRQFRUUHQ]D�

SRVLWLYD�H�IDU�ULHQWUDUH�L�FRQVXPL�YHUVR�LO�OLYHOOR�PHGLR� 

- 'HILQL]LRQH�GL�RELHWWLYL�H�VFKHPL�GL�ULFRPSHQVD�XWLOL�SHU�ULGXUUH�O¶LPSDWWR�

VLD�QHO�EUHYH�FKH�QHO�OXQJR�WHUPLQH� 

- 0RGLILFKH� GHO� SURGRWWR� H� GHOOH� VWUXWWXUH� LQ� PRGR� GD� IDFLOLWDUH� OD� VFHOWD�

LQVHUHQGROD�FRPH�RS]LRQH�GL�GHIDXOW� 

5LVXOWDWL�LQFRUDJJLDQWL�VRQR�VWDWL�RWWHQXWL�GDL�IHHGEDFN�WUDPLWH�UDSSRUWL�VXOO¶HQHUJLD�

GRPHVWLFD�DYYDOHQGRVL�GL�GDWL�FRPSDUDELOL�� LQIDWWL�� OD�UHQGLFRQWD]LRQH�LQYLDWD�DOOH�

IDPLJOLH�FRQIURQWDQGR�LO�ORUR�FRQVXPR�FRQ�TXHOOR�PHGLR�GHO�TXDUWLHUH�R�GHL�QXFOHL�

SL��HIILFLHQWL��GHOLQHDQGR�L�SRWHQ]LDOL�ULVSDUPL�FKH�SRWUHEEHUR�RWWHQHUH��UHQGH�PROWR�

SL�� WUDVSDUHQWH� H� LQWXLWLYR� FDSLUH� TXDOH� VLD� OD� VFHOWD�PLJOLRUH� FRQVLGHUDQGR� FKH� L�

ULVXOWDWL� VRQR� FUHVFHQWL� QHO� WHPSR�� ,QROWUH�� O¶LPSDWWR� VXO� FRPSRUWDPHQWR� YDULD�

VLJQLILFDWLYDPHQWH� TXDQGR� DYYLHQH� XQ� FDPELDPHQWR� QHO� PH]]R� GL� IHHGEDFN�� VH�

SUHVHQWDWL� WUDPLWH� GLVSOD\�� DSS� R� VLWL� ZHE� LQ� WHPSR� UHDOH�� L� VRJJHWWL� WHQGRQR� D�
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ULVSDUPLDUH�VX�JDV�QDWXUDOH�HG�HOHWWULFLWj��$QFKH�LO�FRLQYROJLPHQWR�GHL�FOLHQWL�FRQ�

GHILQL]LRQH� GL� RELHWWLYL�� ULFKLHVWH� H� ULFRPSHQVH� UHVWD� IRQGDPHQWDOH�� FRQ� DOFXQH�

VRFLHWj�FKH�KDQQR�JLj�ULVFRQWUDWR�ULVXOWDWL�SRVLWLYL�FRQ�XQD�ULGX]LRQH�GHO�FRQVXPR�

HQHUJHWLFR�VIUXWWDQGR�XQ�VLVWHPD�GL�JLRFKL�H�FRQFRUVL�SHU�LQVWDXUDUH�XQ�UDSSRUWR�FRQ�

L�FOLHQWL��8Q¶D]LHQGD�FDQDGHVH��SHU�HVHPSLR��KD�VIUXWWDWR�LQFHQWLYL�FRPSRUWDPHQWDOL�

SHU�FRLQYROJHUH� L�FRQVXPDWRUL�QHO�SURJUDPPD�YRORQWDULR�GL� ULVSDUPLR�HQHUJHWLFR�

VILGDQGR�L�SDUWHFLSDQWL�DO�ULGXUUH�LO�SURSULR�FRQVXPR�DQQXR�GHO�����RIIUHQGR�SUHPL�

ILQDQ]LDUL� R� LQ� QDWXUD�� H� IDFHQGRJOL� FRQGLYLGHUH� LO� ORUR� VXFFHVVR� WHQHQGR� DOWD� OD�

PRWLYD]LRQH�� /¶XVR� GL� GHIDXOW� QHOOD� UHJRODPHQWD]LRQH� H� QHOOD� SURJHWWD]LRQH� q�

DQFK¶HVVR� ULVXOWDWR� PROWR� HIILFDFH� LQ� TXDQWR� O¶LPSOHPHQWD]LRQH� GL� SROLWLFKH� FKH�

SURSRQJRQR�GL�EDVH�OD�VFHOWD�SL��HIILFLHQWH�H�SL��SXOLWD�IDYRULVFH�O¶XWLOL]]R�GL�PRGHOOL�

GL�FRQVXPR�VRVWHQLELOL�VIUXWWDQGR�O¶LQHU]LD�GHL�FRQVXPDWRUL�� 

&RPH� VWDELOLWR� SHUz� QHO�:RUOG� (QHUJ\� 2XWORRN� ����� GHOO¶,QWHUQDWLRQDO� (QHUJ\�

$JHQF\��,($���O¶RELHWWLYR�GHOOH�]HUR�HPLVVLRQL�QHWWH�HQWUR�LO������H�FRQ�OD�VHPSUH�

SL��XUJHQWH�SROLWLFD�FOLPDWLFD�GLYHQWD�IRQGDPHQWDOH�OD�YHORFLWj�FRQ�FXL�OH�HPLVVLRQL�

GL�JDV�VHUUD�SRVVRQR�HVVHUH�ULGRWWH�H�LO�FRVWR�GHOO¶DEEDWWLPHQWR��4XLQGL�q�QHFHVVDULR�

LQWUDSUHQGHUH� XQ� SHUFRUVR� FKH� YHGH� XWLOL� DOOR� VWHVVR� PRGR� LQWHUYHQWL�

FRPSRUWDPHQWDOL� FKH� ULVXOWDQR� PROWR� IOHVVLELOL�� LQVLHPH� DG� LQWHUYHQWL� SROLWLFL� H�

ILQDQ]LDUL��6RQR�VWDWH�IDWWH�DOFXQH�VWLPH�VXOO¶LPSDWWR�FKH�LQWHUYHQWL�FRPSRUWDPHQWDOL�

SRUWHUHEEHUR�LQ�DOFXQL�SDHVL��QHJOL�6WDWL�8QLWL�LO�SRWHQ]LDOH�ULVSDUPLR�HQHUJHWLFR�VL�

DJJLUD�WUD�LO�����H�LO�����SHU�OD�GRPDQGD�GL�HQHUJLD�GRPHVWLFD�D�OLYHOOR�UHVLGHQ]LDOH�
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VROR�DWWUDYHUVR�OLPLWL�DOOH�WHPSHUDWXUH�SHU�ULVFDOGDPHQWR�H�UDIIUHVFDPHQWR��LQ�,QGLD�

OH�VWHVVH�SROLWLFKH�VL�WUDGXFRQR�LQ�XQ�ULVSDUPLR�FRPSUHVR�WUD�����±�����PW�GL�&2��GL�

HPLVVLRQL� GL� JDV� VHUUD� DQQXH�� LQ� (XURSD�� O¶,UODQGD� VWLPD� FKH�SRQHQGR� OLPLWL� DOOH�

WHPSHUDWXUH� LQWHUQH�GHJOL�HGLILFL� UHVLGHQ]LDOL�� FRPPHUFLDOL�H�SXEEOLFL� VL�SRWUHEEH�

RWWHQHUH�XQD�ULGX]LRQH�GHO�FRQVXPR�HQHUJHWLFR�WRWDOH�GHO�SDHVH�GHO���� 

*OL� LQWHUYHQWL� FRPSRUWDPHQWDOL� VL� GLPRVWUDQR� PHQR� FRVWRVL� ULVSHWWR� D� TXHOOL�

VWUXWWXUDOL�H� ULHVFRQR�D� UDFFRJOLHUH�XQ�SXEEOLFR�GL�FRQVXPDWRUL�PROWR�SL�� DPSLR��

SRVVRQR�GXQTXH�HVVHUH�FRQVLGHUDWL�FRPH�XQD�WLSRORJLD�GL�DSSURFFLR�IXQ]LRQDOH�HG�

HIILFLHQWH�SHU�XQD� WUDQVL]LRQH�YHUVR�XQ¶HQHUJLD�SXOLWD��4XHVWR�PHWRGR�SXz�HVVHUH�

XWLOL]]DWR� QRQ� VROR� SHU� ULGXUUH� LO� FRQVXPR� GHOOH� IDPLJOLH�� EHQVu� SXz� HVVHUH� XWLOH�

DQFKH�SHU�SROLWLFKH�FKH�FHUFDQR�GL�SRUUH�LQ�DWWR�PLVXUH�VWUXWWXUDOL�D�OLYHOOR�GL�HGLILFL��

R�FRQ�XQD�PLJOLRUH�SURJHWWD]LRQH�GHOOH�LQIUDVWUXWWXUH�H�GHOOD�UHWH�XUEDQD��FRVu�FRPH�

D�OLYHOOR�LQGXVWULDOH�R�QHO�VHWWRUH�GHL�WUDVSRUWL��PXRYHQGRVL�VHPSUH�SL��LQ�GLUH]LRQH�

GL�XQ¶HIILFLHQ]D�HQHUJHWLFD�FRPSOHWDPHQWH�VRVWHQLELOH�15 

/D� FRPELQD]LRQH� WUD� LQFHQWLYL� GL� SUH]]R� H� VSLQWH� VRVWHQLELOL� SXz�� LQ� SDUWH��

LQFRUDJJLDUH� XQ� FRPSRUWDPHQWR� HQHUJHWLFR� SL�� VRVWHQLELOH�� GXQTXH�� OH�

UHVSRQVDELOLWj�SROLWLFKH�ULVXOWDQR�IRQGDPHQWDOL��&HUFKLDPR�GL�FDSLUH�OD�VLQHUJLD�WUD�

TXHVWL�GXH�DVSHWWL�H�JOL�HIIHWWL�FKH�SRVVRQR�SRUWDUH�TXDQGR�OL�DGRSHULDPR�LQVLHPH�

 
15�IEA (2021), The Potential of Behavioural Interventions for Optimising Energy 

Use at Home, IEA 
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SLXWWRVWR� FKH� VLQJRODUPHQWH�� 3UHQGLDPR� LQ� FRQVLGHUD]LRQH� WXWWH� OH� LSRWHVL�� XQ�

LQWHUYHQWR�VROR�FRQ�LQFHQWLYR�GL�SUH]]R��&���XQ�VROR�QXGJH��%���XQD�FRPELQD]LRQH�

WUD�L�GXH�IDWWRUL��'��HG�LQILQH�XQ�WUDWWDPHQWR�FRQ�XQ�JUXSSR�GL�FRQWUROOR��$�� 

 

 

 

 
 
 
 
 
 
 
 
 
 
 
9HGLDPR�FRPH�O¶XVR�GL�XQD�FRPELQD]LRQH�SXz�ULVXOWDUH�PLJOLRUH��'S��R�PLQRUH��'Q�

H�'E��ULVSHWWR�DO�FDVR�LQ�FXL�QRQ�ULVXOWD�HVVHUFL�QHVVXQD�VLQHUJLD�WUD�OH�GXH�SROLWLFKH�

H�VL�XWLOL]]DQR�L�VLQJROL�VWUXPHQWL��,�UHVSRQVDELOL�SROLWLFL�VL�WURYDQR�GL�IURQWH�D�VFHOWH�

FKLDUH�QHO�FDVR�LQ�FXL�HVLVWH�XQD�VLQHUJLD�SRVLWLYD�WUD�OH�GXH�LQ�TXDQWR�LO�SROLF\�PL[�

SHUPHWWH�GL�PLJOLRUDUH�O¶HIIHWWR�FRPSRUWDPHQWDOH�ILQDOH��FRVu�FRPH�LQ�XQD�VLWXD]LRQH�

RSSRVWD�GRYH�O¶XVR�FRPELQDWR�GHL�GXH�VWUXPHQWL�SURYRFD�XQ�HIIHWWR�PLQRUH�ULVSHWWR�

DOO¶XWLOL]]R� VLQJROR� GHOO¶LQFHQWLYR� R� GHO� SUH]]R�� 'LYHUVD� q� OD� VLWXD]LRQH� LQ� FXL�

WURYLDPR�XQD�GHEROH�VLQHUJLD�SRVLWLYD�LQ�TXDQWR�O¶XVR�GHL�VLQJROL�VWUXPHQWL�ULVXOWD�

PHQR�HIILFDFH�ULVSHWWR�DO�PL[��PD�QRQ�FRVu�QHWWR��4XHVWR�LQWHUYHQWR�q�FRQVLJOLDELOH�

Figura 8. Fonte: Assessing synergy of incentives and nudges in the energy policy mix 
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DWWXDUOR�QHO�PRPHQWR� LQ�FXL� LO�GHFLVRUH�SROLWLFR�YXROH�RWWHQHUH� ULVXOWDWL�QHO�EUHYH�

WHUPLQH��LQ�TXDQWR�VXO�OXQJR�SHULRGR�LQFLGRQR�DQFKH�DOWUL�IDWWRUL�FRPH�OH�YDULD]LRQL�

WHPSRUDOL�H�FRQWHVWXDOL�FKH�SRVVRQR�LQIOXHQ]DUH�OH�GHFLVLRQL�GHJOL�LQGLYLGXL�YHUVR�

XQD� GLUH]LRQH� GLYHUVD� GD� TXHOOD� LQWUDSUHVD�� 4XHVWR� VWXGLR� VLQWHWL]]D� LO�

FRPSRUWDPHQWR�JHQHUDOH�GDQGR�SHU�VFRQWDWR�FKH�VH�XQD�FRPELQD]LRQH�GL�VWUXPHQWL�

ULVXOWD�SL��HIILFDFH�ULVSHWWR�DO�VLQJROR��VL�DVVXPH�FKH�TXHVWL�VLDQR�FRPSOHPHQWDUL��

WXWWDYLD�� QRQ� ULVXOWD� SRVVLELOH� GHOLQHDUH� XQD� FRQFOXVLRQH� QHWWD� LQ� TXDQWR�

ELVRJQHUHEEH�VHPSUH�VSHFLILFDUH�O¶HQWLWj�H�OD�GLUH]LRQH�GHOO¶LQWHUYHQWR�16 

3RUWLDPR�DOOD�OXFH�XQR�VWXGLR�HIIHWWXDWR� LQ�XQ¶DUHD� UHVLGHQ]LDOH�VYL]]HUD� LQ�FXL�VL�

DQDOL]]D�FRPH� OH�VFHOWH�GL�GHIDXOW�FLUFD�O¶DGR]LRQH�GL�FRQWUDWWL�GL�HOHWWULFLWj�YHUGH�

LQIOXLVFD�VXOOH�GHFLVLRQL�GHL�GLYHUVL�JUXSSL�GL�FRQVXPDWRUL�H�IDFHQGR�FKLDUH]]D�VX�

FKL�VRVWLHQH�LO�FRVWR�GL�TXHVWR�GHIDXOW��,QIDWWL��YLHQH�YDUDWD�O¶LSRWHVL�FKH�OH�IDPLJOLH�

FRQ�XQR�VWDWXV�VRFLRGHPRJUDILFR�EDVVR�VLDQR�OH�SL��FROSLWH�H�VXELVFDQR�PDJJLRUL�

HIIHWWL�VXO�ORUR�EHQHVVHUH�VRFLDOH��FRQ�UHFHQWL�VWXGL�FKH�KDQQR�GLPRVWUDWR�FRPH�OH�

IDPLJOLH� FRQ� XQ� UHGGLWR� SL�� EDVVR� DEELDQR� SL�� SUREDELOLWj� GL� DWWHQHUVL� D� VFHOWH�

SUHGHILQLWH�� 6L� FHUFD� GL� FDSLUH� FKL� q� SL�� SURSHQVR� D� UHFHGHUH� GD� XQ� FRQWUDWWR�

HOHWWURQLFR�GL�GHIDXOW�H�OH�PRWLYD]LRQL��VH�H�FRPH�TXHVWR�GHIDXOW�LQIOXLVFH�VXOOH�VFHOWH�

GHOOH�SUHIHUHQ]H�GHOOH�SHUVRQH�H�VX�TXDOL�JUXSSL�LQFLGRQR�PDJJLRUPHQWH��HG�LQILQH�

 
16�Exadaktylos, F., & van den Bergh, J. C. (Settembre, 2020). Assessing synergy of 

incentives and nudges in the energy policy mix, Energy Policy 
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VL� YD� D� YHULILFDUH� VH� TXHVWH� VFHOWH� SUHGHILQLWH� KDQQR� HIIHWWLYDPHQWH� ULGRWWR�

O¶HPLVVLRQH� GL� JDV� QRFLYL�� /¶DQDOLVL� FKH� SUHYHGHYD� WUH� RS]LRQL� GL� VFHOWD� WUD� XQ�

FRQWUDWWR�SL�� LQTXLQDQWH�PD�PHQR� FRVWRVR�� XQ� FRQWUDWWR�SL��YHUGH�PD� DQFKH�SL��

RQHURVR�HG�XQR�GL�GHIDXOW�FKH�VL�SRVL]LRQDYD�QHO�PH]]R��KD� ULVFRQWUDWR�FRPH�JOL�

LQGLYLGXL� PHQR� LVWUXLWL�� TXLQGL�� PHQR� LQIRUPDWL� R� FKH� UHSXWDQR� OD� VFHOWD� FRPH�

FRPSOHVVD��WHQGRQR�D�QRQ�SUHQGHUH�XQD�SRVL]LRQH�DWWLYD�PD�D�DGHJXDUVL�DO�FRQWUDWWR�

SUHGHILQLWR�� ,O� GHIDXOW�� TXLQGL�� LQIOXLVFH� LQ� GXH� GLUH]LRQL�� GD� XQD� SDUWH� RVWDFROD�

FRQWUDWWL�PHQR�FRVWRVL�PD�SL��GDQQRVL��GDOO¶DOWUD�LPSHGLVFH�VFHOWH�SL��HFRORJLFKH�H�

TXHVWR�SHVD�PDJJLRUPHQWH�VX�TXHOOH�IDPLJOLH�FRQ�XQR�VWDWXV�VRFLRGHPRJUDILFR�SL��

EDVVR��Ê�VWDWR�ULVFRQWUDWR�FKH�TXHVWR�JUHHQ�GHIDXOW�UDJJLXQJH�Vu�XQD�ULGX]LRQH�GHOOH�

HPLVVLRQL�GHOOH�VRVWDQ]H�GRYXWH�DG�XQ�DOWR�FRQVXPR�GL�HOHWWULFLWj��PD�GL�IDWWR�OR�ID�

D� VFDSLWR�GHOOH� IDPLJOLH� SL��SRYHUH� FKH� VFHJOLHUHEEHUR� VROX]LRQL�PHQR� FRVWRVH� H�

PHQR�HFRORJLFKH��ULVXOWDQGR�FRPH�XQD�WDVVD�QDVFRVWD�SHU�L�FRQVXPDWRUL�SL��GHEROL�

FKH�SDJKHUHEEHUR�SL��GL�TXDQWR�YRJOLRQR��Ê�FKLDUR�FKH�TXHVWR�VWXGLR�SUHVHQWD�GHOOH�

OLPLWD]LRQL�LQ�TXDQWR�VL�EDVD�VXO�QXPHUR�GL�IDPLJOLH�FKH�KDQQR�GHFLVR�GL�ULVSRQGHUH�

DO�VRQGDJJLR�FKH� WHQGHQ]LDOPHQWH�ULVXOWDQR�SL��LQWHUHVVDWH�DO�SURSULR�FRQWUDWWR�GL�

HOHWWULFLWj� H� FKH� TXLQGL� KDQQR� IDWWR� XQD� VFHOWD� SL�� FRQVDSHYROH�� PD� SXz� GDUH�
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XQ¶DSSURVVLPD]LRQH� VXOO¶HIIHWWR� FKH� OH� VFHOWH� SROLWLFKH� LPSOLFDQR� FLUFD� LO�

FRPSRUWDPHQWR�GHL�FRQVXPDWRUL�17 

 

2.3 3UR�±�(QYLURQPHQW 

7XWWR� FLz� FKH� FRQVXPLDPR�� FRPH� YLYLDPR�� OH� D]LRQL� FKH� VYROJLDPR�

TXRWLGLDQDPHQWH�� LQIOXLVFRQR�VXOO¶DPELHQWH�FKH� FL�FLUFRQGD�H� LPSDWWDQR� LO�QRVWUR�

HFRVLVWHPD�� OH�VFLHQ]H�FRPSRUWDPHQWDOL�SRVVR�DLXWDUFL� LQWDQWR�D� FRPSUHQGHUH�JOL�

HIIHWWL�FKH�TXHVWH�GHFLVLRQL�KDQQR�H�SRVVRQR�RIIULUFL�VROX]LRQL�SHU�FRQWUDVWDUOH��*OL�

LQGLYLGXL�WHQGRQR�D�GHILQLUVL�FRQVDSHYROL�GHOOD�VLWXD]LRQH�DPELHQWDOH�H�FOLPDWLFD��

WXWWDYLD�� QRQ� VHPSUH� ULHVFRQR� DG� DJLUH� LQ� DFFRUGR� FRQ� OH� SURSULH� LQWHQ]LRQL��

LPSHJQDQGRVL�SHUORSL��LQ�D]LRQL�HFR�FRPSDWLELOL�SHU�VHJQDODUH�D�Vp�VWHVVL�H�DJOL�DOWUL�

GL� HVVHUH� EUDYH� SHUVRQH�� 0ROWH� GL� TXHVWH� GHFLVLRQL� YHQJRQR� LQIOXHQ]DWH� GDOOH�

PRGDOLWj� FRQ� FXL� VL� SUHVHQWDQR�� HG� q� SHU� TXHVWR� FKH� L� UHVSRQVDELOL� SROLWLFL� VL�

 

17 Ghesla, C., Grieder, M., & Schubert, R. (Febbraio, 2020). Nudging the poor and 

the rich ± A field study on the distributional effects of green electricity 

defaults. Energy Economics 
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DYYDOJRQR�GHJOL�VWXGL�FRPSRUWDPHQWDOL�FRQ� O¶RELHWWLYR�GL�LQGLUL]]DUH�OH�VFHOWH�GHL�

FLWWDGLQL�YHUVR�FRPSRUWDPHQWL�SL��HFRORJLFL�18� 

,�QXGJH�SHUPHWWRQR�GL�LQIOXHQ]DUH�LO�SURFHVVR�GHFLVLRQDOH�VHQ]D�OLPLWDUH�OD�OLEHUWj�

GL�VFHOWD�GHJOL�LQGLYLGXL�H�SRUUH�LQ�DWWR�PLVXUH�FRHUFLWLYH��ROWUH�FKH�GL�HYLWDUH�JUDQGL�

FDPELDPHQWL�VLVWHPLFL�SXU�UDJJLXQJHQGR�JOL�RELHWWLYL�GHVLGHUDWL�VRVWHQHQGR�XQ�FRVWR�

UHODWLYDPHQWH�EDVVR��GRYXWR�SULQFLSDOPHQWH�DO�IDWWR�FKH�PROWH�VSLQWH�ULJXDUGDQR�OH�

PRGDOLWj�GL�SUHVHQWD]LRQH�GHOOH�VFHOWH��&RQVLGHULDPR�O¶LQTXLQDPHQWR�GD�SODVWLFD�FKH�

VL�ULYHUVD�QHJOL�RFHDQL��LQ�FRVWDQWH�DXPHQWR��R�FKH�GDQQHJJLDQR�OD�IDXQD�PDULQD��8Q�

HVSHULPHQWR� IDWWR� LQ� ,QGRQHVLD�� VHFRQGD� DO� PRQGR� SHU� LQTXLQDPHQWR� PDULQR��

SUHYHGHYD�O¶HVSRVL]LRQH�GL�FDUWHOOL�LQ�XQ�PLQLPDUNHW�SHU�PRQLWRUDUH�O¶DWWHJJLDPHQWR�

GHL�WXULVWL�H�GHL�FLWWDGLQL�QHL�FRQIURQWL�GHL�VDFFKHWWL�GL�SODVWLFD�SHU�OD�VSHVD��XVDWL�GD�

GHIDXOW�� ,O� FRPSRUWDPHQWR� GHL� FOLHQWL� YHQLYD�PRQLWRUDWR� DOO¶LQWHUQR� GHO� QHJR]LR��

TXDQGR�LO�OD�FRPPHVVR�D�FKLHGHYD�HVSOLFLWDPHQWH�VH�YROHVVHUR�XQD�EXVWD�GL�SODVWLFD�

R�OD�FRQVHJQDYDQR�DXWRPDWLFDPHQWH�D�PHQR�GL�XQD�ULFKLHVWD�HVSOLFLWD�GHO�FOLHQWH��H�

XQ� VXFFHVVLYR� TXHVWLRQDULR� DOO¶XVFLWD�� 'DOO¶HVSHULPHQWR� q� ULVXOWDWR� FRPH�

O¶LQWHUD]LRQH�XPDQD��FKLHGHQGR�VH�LO�FOLHQWH�YROHVVH�R�PHQR�XQD�EXVWD��VLD� OD�SL��

HIILFDFH� LQGLSHQGHQWHPHQWH� GDO� IUDPH� FRQ� FXL� YLHQH� LQTXDGUDWR� LO� SUREOHPD�� OD�

 

18 Behavioural insights. (n.d.). Behavioural insights for climate and environment | 

Knowledge for policy.  
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JUDQGH�PDJJLRUDQ]D�GHL�SDUWHFLSDQWL�DO�VRQGDJJLR�KDQQR�FRQVWDWDWR�FKH�LO�SUREOHPD�

GHOO¶LQTXLQDPHQWR� PDULQR� GD� SODVWLFD� q� WDQJLELOH�� WXWWDYLD� HVLVWH� XQ� GLYDULR� WUD�

FRQRVFHQ]D�D]LRQH�H�LQWHQ]LRQH�D]LRQH��,O�EUHYH�SHULRGR�WHPSRUDOH�LQ�FXL�LO�VRJJHWWR�

GHYH� SUHQGHUH� OD� GHFLVLRQH�� LQVLHPH� DG� DOWUL� IDWWRUL� VRFLDOL�� FXOWXUDOL� HG�

LQWHUSHUVRQDOL�� SRVVRQR� LQIOXHQ]DUH� OD� VFHOWD�� LO� IDWWR� FKH� XQ� VRJJHWWR� IDFFLD�

QXPHURVH� DWWLYLWj� D� IDYRUH� GHOO¶DPELHQWH� ULVXOWD� LPSRUWDQWH�� 3L�� XQ� VRJJHWWR� VL�

FRPSRUWD� JLj� LQ� PRGR� ULVSHWWRVR� GHOO¶DPELHQWH�� SL�� SUREDELOLWj� KD� GL� HVHJXLUQH�

DOWUHWWDQWH��FRPH�ULILXWDUH�OD�EXVWD�GL�SODVWLFD��,QROWUH��TXDQGR�VL�q�GLVWDQWL�GDO�SDHVH�

G¶RULJLQH� H� GDOOH� DELWXGLQL� FXOWXUDOL� TXRWLGLDQH�� OH� QRUPH� LQ� EDVH� DOOH� TXDOL�

DVVXPLDPR� XQ� FHUWR� FRPSRUWDPHQWR� SRVVRQR� YHGHUVL� DOWHUDWH� LQ� YDFDQ]D��

LQIOXLVFRQR�VLD� LO�QRQ�GRYHU�VRVWHQHUH�L�FRVWL�GHO�GHJUDGR�DPELHQWDOH�HVVHQGR�VXO�

SRVWR�VROR�SHU�XQ�EUHYH�SHULRGR��VLD�LO�IDWWRUH�FRPRGLWj�GL�XVDUH�XQD�EXVWD�GL�SODVWLFD�

FKH�QRQ�YLHQH�YLVWD�FRPH�XQ¶D]LRQH�QHJDWLYD�QHO�SHULRGR�GL�UHOD[�LQ�FXL�VL�WURYDQR��

1RQRVWDQWH�SHU�LO�VHWWRUH�GHO�WXULVPR�VLDQR�JOL�LQWHUYHQWL�VLVWHPLFL�D�IDUH�OD�GLIIHUHQ]D�

QHO�OXQJR�SHULRGR��FHUFDQGR�GL�PRGLILFDUH�SUDWLFKH�GL�YLDJJLR�H�FRQVXPR��L�QXGJH�

ULVXOWDQR� HVVHUH�JOL� VWUXPHQWL�SL��HIILFDFL�SHU�RWWHQHUH� ULVXOWDWL�QHO�EUHYH� WHUPLQH�

HVVHQGR�VSLQWH�QRQ�LQYDVLYH��GL�EDVVR�FRVWR�H�GL�DWWXDOLWj�TXDVL�LPPHGLDWD�19 

 

19 Nelson, K. M. (2021). Informational Nudges to Encourage Pro-environmental 

Behavior: Examining Differences in Message Framing and Human Interaction. 

Frontiers.  
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,O�FRQWLQXR�DXPHQWR�GHL�SUREOHPL�DPELHQWDOL�q�FDXVDWR�LQ�SDUWH�GDO�FRPSRUWDPHQWR�

XPDQR� FKH� JHQHUDOPHQWH� QRQ� q� ULVSHWWRVR� GHOO¶DPELHQWH� VRSUDWWXWWR� QHOOH� D]LRQL�

TXRWLGLDQH��O¶DSSURFFLR�GHO�QXGJH�SHUPHWWH�GL�SURPXRYHUH�XQ�FRPSRUWDPHQWR�SUR�

DPELHQWDOH�DQGDQGR�DG�LQIOXHQ]DUH�OH�GHFLVLRQL�GHOOH�SHUVRQH�WUDPLWH�XQ¶DUFKLWHWWXUD�

GL�VFHOWD��/H�GHFLVLRQL�SUR�DPELHQWDOL�PLUDQR�D�SURWHJJHUH�H�VYLOXSSDUH�XQ�DPELHQWH�

VDQR��DGRSHUDQGR�VFHOWH�FKH�VDOYDJXDUGDQR�LO�OXQJR�WHUPLQH�H�OH�JHQHUD]LRQL�IXWXUH��

*OL�LQGLYLGXL�VL�EDVDQR�SULQFLSDOPHQWH�VX�GXH�VLVWHPL�GL�VFHOWD��XQR�FKH�IRUQLVFH�XQD�

ULVSRVWD� LPPHGLDWD� HVDPLQDQGR� LO� SUREOHPD� VXSHUILFLDOPHQWH� SUHQGHQGR� XQD�

GHFLVLRQH�LQ�PRGR�HPRWLYR��H�XQ�VHFRQGR�FKH�LQYHFH�GHFLGH� LQ�PRGR�SL��OHQWR�H�

UD]LRQDOH��LO�QXGJLQJ�FHUFD�GL�DOWHUDUH�O¶DPELHQWH�GHFLVLRQDOH�DO�ILQH�GL�LPSDWWDUH�VXO�

FRPSRUWDPHQWR�GHL� VRJJHWWL� DO�PRPHQWR�GHOOD� VFHOWD�� ,O� FRQWHVWR� LQ� FXL� YHQJRQR�

DSSOLFDWH�TXHVWH�VSLQWH�SUR�DPELHQWDOL�WUDFFLD�XQD�GLUH]LRQH�EHQ�SUHFLVD�LQ�PDWHULD�

GL�ULGX]LRQH�H�ULFLFODJJLR�GHL�ULILXWL��FKH�VXVFLWD�PDJJLRU�LQWHUHVVH�QHJOL�LQGLYLGXL��

FRVu�FRPH�ULVSDUPLR�HQHUJHWLFR��FRQVHUYD]LRQH�GHOO¶DFTXD�H�FRQVXPL�VRVWHQLELOL��/H�

SHUVRQH�� TXDQGR� SRVWH� GDYDQWL� DOOH� FRQVHJXHQ]H� GDQQRVH� FKH� WXWWR� LO� SURFHVVR�

SURGXWWLYR� DOLPHQWDUH�SURYRFD�� FHUFDQR�GL� FDPELDUH� FRPSRUWDPHQWR� DFTXLVWDQGR�

SURGRWWL�ELRORJLFL�R� ULGXFHQGR� LO� ORUR�FRQVXPR��/¶HIILFDFLD�GHO�QXGJLQJ� q�FKLDUD��

WXWWDYLD�HVLVWRQR�GHOOH�YDULDELOL�VRJJHWWLYH�FKH�PRVWUDQR�FRPH�XQ�LQWHUYHQWR�XWLOH�

SHU�XQD�SHUVRQD�SXz�QRQ�DYHUH�HVLWR�SRVLWLYR�SHU�XQ¶DOWUD��HG�q�SHU�TXHVWR�FKH�DOFXQL�

VWXGLRVL�DIIHUPDQR�O¶XWLOLWj�GL�DYHUH�XQ�WDUJHW�SHU�JUXSSR�LQ�PRGR�WDOH�GD�ULVFRQWUDUH�

XQ¶HIILFDFLD�PDJJLRUH�H�VSHFLILFD��/¶RELHWWLYR�GHOOD�SURPR]LRQH�GHL�FRPSRUWDPHQWL�



 

 �� 

SUR�DPELHQWDOL� YLHQH� SHUVHJXLWR� GDL� VRJJHWWL� UHVSRQVDELOL� LQQDQ]LWXWWR� DWWUDYHUVR�

XQD� PDJJLRUH� HVSRVL]LRQH� GHOOH� LQIRUPD]LRQL� DPELHQWDOLVWH� SHU� DXPHQWDUH� OD�

FRQVDSHYROH]]D� DOO¶LQWHUQR� GHOOD� FRPXQLWj�� LQROWUH�� VDUHEEH� LPSRUWDQWH� DQFKH�

FRQGLYLGHUH�D]LRQL�IDYRUHYROL�PD�VYROWH�GD�DOWUL�LQGLYLGXL�QHO�FRUSR�VRFLDOH�SHU�SRWHU�

LQIOXHQ]DUH� LO� FRPSRUWDPHQWR� GL� FKL� QRQ� OH� KD� LQWUDSUHVH� �SURPSWLQJ��� 3HU�

LQFRUDJJLDUH� VFHOWH� DOLPHQWDUL� VRVWHQLELOL� HG� HYLWDUH� O¶LPSDWWR� FDXVDWR� GDOOD�

SURGX]LRQH��VRQR�VWDWL�LPSOHPHQWDWL�JOL�VSD]L�GL�HVSRVL]LRQH�H�OD�TXDQWLWj�RIIHUWD�GL�

SURGRWWL�D�EDVH�GL�FDUQH�YHJHWDOH�QHL�VXSHUPHUFDWL��FRVu�FRPH�D�(GLPEXUJR�q�VWDWR�

GHFLVR� GL� UHQGHUH� L� ELGRQL� SHU� LO� ULFLFODJJLR� SL�� JUDQGL� ULVSHWWR� D� TXHOOL� GHOOD�

VSD]]DWXUD� ULVFRQWUDQGR� XQ� DXPHQWR� GHO� WDVVR� GL� ULFLFODJJLR� GHOO¶����� DQFKH� LO�

VL]LQJ�SXz�LQIDWWL�PRGLILFDUH�LO�FRPSRUWDPHQWR�GHOOH�SHUVRQH��$OWUD�WHFQLFD�XWLOH�q�

TXHOOD�GHOOD�SUR[LPLW\��FKH�VL�DVVLFXUD�GL�UHQGHUH�OH�GHFLVLRQL�FRPSRUWDPHQWDOL�SL��

IDFLOL� GD� FRLQYROJHUH� R� QR�� PRWLYDQGR� YHUVR� L� FRPSRUWDPHQWL� SL�� GHVLGHUDWL� H�

GHPRWLYDQGR� O¶LPSHJQR� LQ� XQR� LQGHVLGHUDWR�� LQ� TXHVWR� FDVR� XQ¶LPSRVWD]LRQH�

SUHGHILQLWD�SHUPHWWH�GL�RWWHQHUH�XQ�FRPSRUWDPHQWR�YROXWR�VHQ]D�WURSSL�VIRU]L�SHU�OD�

SHUVRQD� FRPH�� SHU� HVHPSLR�� O¶LPSRVWD]LRQH� GL� VWDPSD� IURQWH�UHWUR� GL� GHIDXOW� LQ�

XIILFLR��,O�SULPLQJ�VL�FRQFHQWUD�LQYHFH�VXO�SRVL]LRQDPHQWR�QHOO¶DPELHQWH�GL�VHJQDOL�

YLVLYL�ROIDWWLYL� SHU� VEORFFDUH� O¶D]LRQH� VXEFRQVFLD� GHOOH� SHUVRQH� FKH� SRUWD� D�

FRPSRUWDPHQWL�PLUDWL��FRPH�QHO�FDVR�GL�IUHFFH�VXO�SDYLPHQWR�FKH�SRUWDQR�DOOH�VFDOH�

FODVVLFKH� SLXWWRVWR� FKH� DOOH� VFDOH� PRELOL�� (VLVWH� SRL� OD� SRVVLELOLWj� GL� SUHVHQWDUH�

YLVLYDPHQWH�XQ¶DOWHUD]LRQH�SHU� LO�FRQVXPDWRUH� ILQDOH�FRPH�QHO� FDVR�GHL�ELGRQL� D�
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IRUPD�GHOO¶DUWLFROR�ULFLFODELOH��FRPH�OH�ODWWLQH��SHU�IDYRULUH�XQ�PDJJLRU�ULFLFOR�GHJOL�

RJJHWWL�QHL�FHQWUL�FRPPHUFLDOL��SUHVHQWDWLRQ���R�OH�FODVVLFKH�RSHUD]LRQL�GL�ODEHOOLQJ�

VXJOL�HOHWWURGRPHVWLFL��FRQ�HWLFKHWWH�FKH�PLUDQR�D�IDU�DFTXLVWDUH�DO�FOLHQWH�LO�SURGRWWR�

D�PLQRU�FRQVXPR�HQHUJHWLFR�H�IDUH�GXQTXH�VFHOWH�GL�PHUFDWR�SL��HFRORJLFKH��8OWLPD�

RS]LRQH�DQDOL]]DWD�QHOOR�VWXGLR�q�OD�WHFQLFD�GHO�IXQFWLRQDO�GHVLJQ�FKH�DOWHUD�LO�GHVLJQ�

GHOO¶RJJHWWR�� DSSXQWR�� R� GHOOD� VXD� IXQ]LRQH� LQ� PRGR� GD� ULGXUUH�DXPHQWDUH� LO�

FRQVXPR�GHOO¶RJJHWWR�VWHVVR��FRPH�q�VWDWR�IDWWR�LQ�*LDSSRQH�FRQ�L�WXEL�TXDGUDWL�SHU�

OD�FDUWD�LJLHQLFD�LQ�PRGR�GD�IDU�FRPSLHUH�XQR�VIRU]R�LQ�SL��DOO¶XWLOL]]DWRUH�QHO�FDVR�

YROHVVH� XWLOL]]DUQH� XQD� TXDQWLWj� PDJJLRUH�� &RPH� DEELDPR� YLVWR� SRVVRQR� HVVHUH�

GLYHUVL� L�PHWRGL� GL� QXGJH� FKH� SRVVRQR� HVVHUH� XVDWL� SHU� FRPSLHUH� SLFFROL� JHVWL� D�

IDYRUH� GHOO¶DPELHQWH� FKH� SRVVRQR� DYHUH� XQ� LPSDWWR� HOHYDWR� QHO� OXQJR� SHULRGR��

RYYLDPHQWH� VSHWWD� DOOH� DXWRULWj� FRPSHWHQWL� VFHJOLHUH� TXHOOR� SL�� HIILFDFH� LQ� EDVH�

DOO¶RELHWWLYR�H�DO�WDUJHW�GL�SHUVRQH�FKH�VL�YXROH�UDJJLXQJHUH�20 

/H� LQL]LDWLYH� FKH� L� UHVSRQVDELOL� SROLWLFL� LQWUDSUHQGRQR� SHU� FDPELDUH� LO�

FRPSRUWDPHQWR� LQ� GLUH]LRQH� SUR�DPELHQWH�� WXWWDYLD�� QRQ� FRQVLGHUDQR� JOL� HIIHWWL�

QHJDWLYL�FKH�VL�SRVVRQR�ULSHUFRUUHUH�VX�FRPSRUWDPHQWL�VXFFHVVLYL�QRQ�GLUHWWDPHQWH�

SUHVL�GL�PLUD��H�TXHVWH�HVWHUQDOLWj�SRVVRQR�DYHUH�HIIHWWL�GDQQRVL�LQ�TXDQWR�SRWUHEEHUR�

 

20 Wee, S. C., Choong, W. W., & Low, S. T. (Dicembre, 2021). &DQ�³1XGJLQJ´�

Play a Role to Promote Pro-Environmental Behaviour? Environmental 

Challenges 
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DQQXOODUH�L�EHQHILFL�GHOO¶LQWHUYHQWR�LQL]LDOH��(VDPLQDQGR�XQR�VWXGLR�FKH�UHQGH�QRWH�

OH�FRVLGGHWWH�³OLFHQ]H�PRUDOL´��RYYHUR�TXHOOH�LGHH�VHFRQGR�FXL�OH�SHUVRQH�GRSR�DYHU�

FRPSLXWR� D]LRQL� YLUWXRVH� VL� VHQWRQR� FRPH� DXWRUL]]DWL� D� FRPSRUWDUVL� LQ� PDQLHUD�

SHJJLRUH�� PHWWH� LQ� OXFH� OD� SRVVLELOLWj� FKH� FRPSRUWDPHQWL� LQGLYLGXDOL� SRVVDQR�

PHWWHUH�D�ULVFKLR�RELHWWLYL�DPELHQWDOL�GL�OXQJR�WHUPLQH��/H�OLFHQ]H�PRUDOL�PHWWRQR�

LQ�IRUWH�GXEELR�OD�VRVWHQLELOLWj�GL�PLVXUH�YROWH��WUDPLWH�XQR�VSHFLILFR�RELHWWLYR��DO�

UDJJLXQJLPHQWR�GL� XQR� VWLOH� GL� YLWD� HFRORJLFR� D� OLYHOOR� DJJUHJDWR�� LQIDWWL�� VWDQQR�

HPHUJHQGR�OH�LGHH�FKH�JOL�LQGLYLGXL�GHEEDQR�LQ�TXDOFKH�PRGR�FRPSHQVDUH�OR�VIRU]R�

GL� XQ� FRPSRUWDPHQWR� VDQR� FRQ� XQR� VXFFHVVLYDPHQWH� LQGXOJHQWH��0ROWL� VWXGLRVL�

FRQFRUGDQR�VXO�IDWWR�FKH�IRQGDPHQWDOH�VLD�FRPH� L�FRPSRUWDPHQWL�SUR�DPELHQWDOL�

YHQJDQR� RULJLQDWL�� IRQWL� HVWHUQH�� FRPH� UHJRODPHQWL� R� ULFRPSHQVH� ILQDQ]LDULH��

SRVVRQR�PLQDUH� OD�PRWLYD]LRQH� LQWULQVHFD�H�VIRFLDUH� LQ� ULFDGXWH�QHJDWLYH��PHQWUH�

IRQWL� PRWLYD]LRQDOL� LQWHUQH� SRVVRQR� DOLPHQWDUH� OD� VRGGLVID]LRQH� SHUVRQDOH�

GHOO¶LQGLYLGXR�H�GXQTXH�IDYRULUH�ULFDGXWH�SRVLWLYH��,O�SULPLQJ�QHOOR�VSHFLILFR��ULHVFH�

DG� DYHUH� HIIHWWL� SRVLWLYL� VXO� FRPSLWR� LQL]LDOH� H� FRQWLQXDWLYDPHQWH�� R� XQD� YROWD�

RWWHQXWR�XQ�FUHGLWR�PRUDOH�GDO�SULPR�FRPSRUWDPHQWR�SUR�DPELHQWDOH��XQ�VRJJHWWR�

WHQGH� D� IDUVL� JXLGDUH� GDOOD� OLFHQ]D� PRUDOH� YHUVR� FRPSRUWDPHQWL� PHQR� HWLFL"�

/¶HVSHULPHQWR�SUHYHGH�WUH�JUXSSL�����FRQWUROOR�VHQ]D�DGHVFDPHQWR�����DGHVFDPHQWR��

���DGHVFDPHQWR�H�OLFHQ]D��QHOOD�SULPD�IDVH�ELVRJQDYD�YDOXWDUH�XQD�VHULH�GL�SURGRWWL��

SL��FRQYHQ]LRQDOL�SHU�LO�SULPR�JUXSSR��SL��YHUGL�SHU�LO�VHFRQGR�H�LO�WHU]R��GRSRGLFKp�

HUD�SUHYLVWD�OD�SRVVLELOLWj�GL�ILUPDUH�XQD�SHWL]LRQH�SUR�DPELHQWH�SHU�OD�FDWHJRULD�D�
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FXL�HUD�VWDWD�DWWULEXLWD�DQFKH� OD�OLFHQ]D�PRUDOH�� LQ�PRGR�GD�FRQVHQWLUH�GL�GDUH�XQ�

FRQWULEXWR� UHDOH�� /¶XOWLPD� IDVH� SUHYHGHYD� LQYHFH� LO� FRQWUROOR� D� SRVWHULRUL� GHO�

FRPSRUWDPHQWR�LQGLYLGXDOH�FLUFD�LO�ULFLFODJJLR��PRQLWRUDQGR�VH�L�GRFXPHQWL�IRVVHUR�

EXWWDWL�QHL�FHVWLQL�JHQHULFL�R�VSHFLILFL��GRSR�XQD�ULFKLHVWD�HVSOLFLWD�GL�JHWWDUH�L�IRJOL�

SULPD�GL�ODVFLDUH�OD�VWDQ]D��,�ULVXOWDWL�ULVFRQWUDWL��SXU�FRQVLGHUDQGR�OH�OLPLWD]LRQL�GHO�

SLFFROR� FDPSLRQH�� VXJJHULVFRQR� FKH� LO� SULPLQJ� DEELD� XQ� HIIHWWR� SRVLWLYR� VXO�

FRPSRUWDPHQWR�SUR�DPELHQWDOH�LPPHGLDWR��WXWWDYLD�QRQ�DEEDVWDQ]D�IRUWH�GD�HYLWDUH�

ULFDGXWH� QHJDWLYH� GRYXWH� DOOD� OLFHQ]D� PRUDOH�� 4XHVWR� QXGJH�� GXQTXH�� VL� SUHVWD�

IDFLOPHQWH� DG� DYHUH� ULFDGXWH� QHJDWLYH� QHO� OXQJR� SHULRGR� HG� DQQXOODUH� TXLQGL� JOL�

HIIHWWL�LPPHGLDWL�SUHFHGHQWL��ULVXOWD�QHFHVVDULR�DOORUD�DYHUH�WUDWWDPHQWL�VSHFLILFL�SHU�

RJQL�WLSRORJLD�GL�VSLQWD�21�� 
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*5((1�18*',1* 

'RSR�DYHU�LQWURGRWWR�JHQHUDOPHQWH�LO�SHUFRUVR�DYXWR�GDOOH�QXGJH�XQLWV��DQGLDPR�DO�

FHQWUR�GHO�QRVWUR�HODERUDWR�DSSRUWDQGR�PDJJLRUL�LQIRUPD]LRQL�ULJXDUGR�D�TXHOOR�FKH�

q�LO�WHPD�VSHFLILFR�GHO�JUHHQ�QXGJLQJ�H�GL�FRPH�HVVR�YLHQH�DSSOLFDWR�SHU�UDJJLXQJHUH�

JOL� RELHWWLYL� ILVVDWL� D� OLYHOOR� HFRQRPLFR�� VRFLDOH� H� GL� JRYHUQDQFH�� 4XHVWR� WLSR� GL�

QXGJH�q�ULYROWR�VRSUDWWXWWR�D�IDYRUH�GHOO¶DPELHQWH��FHUFDQGR�GL�RWWHQHUH�ULVXOWDWL�VXO�

OXQJR� WHUPLQH� VIUXWWDQGR� WUH� OLYHOOL� GL� QXGJH� FKH� FROSLVFRQR� OD� SRSROD]LRQH�� OD�

FRVFLHQ]D� LQGLYLGXDOH�� OD� WHQGHQ]D� DG� HVVHUH� FRQIRUPLVWL�� H� FRPH�DEELDPR�YLVWR��

FDPELDQGR�OH�VFHOWH�GL�GHIDXOW� 

 

3.1 *UHHQ�HFRQRP\ 

4XDQGR�VL�SDUOD�GL�JUHHQ�HFRQRP\�VL�WHQGH�D�IRFDOL]]DUVL�VXL�WHPL�FKH�JXLGDQR�OH�

ULVWUXWWXUD]LRQL�HFRQRPLFKH�QD]LRQDOL� H� UHJLRQDOL� WUDPLWH� FDPELDPHQWL� ILQDQ]LDUL��

LVWLWX]LRQDOL�H�QRUPDWLYL��WXWWDYLD��VRQR�LPSRUWDQWH�DQFKH�L�OHJDPL�FKH�HVLVWRQR�WUD�

TXHVWL�VLVWHPL�WHFQLFL�H�OD�VRFLHWj��GXQTXH�L�VLQJROL�FRQVXPDWRUL��OH�DUFKLWHWWXUH�YHUGL�

LQ�YLD�GL�VYLOXSSR�H�WXWWL�L�GLYHUVL�JUXSSL�VRFLDOL��Ê�QHFHVVDULR�TXLQGL�WHQHU�FRQWR�VLD�

GHOOH� FRPSOHVVLWj� QHOOH� LQWHUD]LRQL� GHL� SURFHVVL� SROLWLFL� VHQ]D� GLPHQWLFDUH� L�

FDPELDPHQWL�H�O¶LPSDWWR�FKH�TXHVWL�KDQQR�VXO�WHVVXWR�VRFLDOH��(VDPLQDQGR�LO�FDVR�

GHOOH�SROLWLFKH�H�GHOOR�VYLOXSSR�VRVWHQLELOH�PHVVR�LQ�DWWR�QHO�5HJQR�8QLWR��YHGLDPR�

FRPH� LQL]LDOPHQWH� TXHVWR� HUD� YLVWR� FRPH� XQD� FRPELQD]LRQH� WUD� SHUIRUPDQFH�
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HFRQRPLFD�H�LO�YROHU�SURWHJJHUH�TXHVWH�ULVRUVH�DPELHQWDOL�SHU�SRWHU�PDQWHQHUOD�WDOH��

4XHVWD�YLVLRQH�GXUz�EHQ�SRFR��SULPD�FKH�OH�GLPHQVLRQL�VRFLDOL�HPHUJHVVHUR�FRPH�

SXQWR� GL� DWWHQ]LRQH� SHU� LO� UDJJLXQJLPHQWR� GHOOR� VYLOXSSR� VRVWHQLELOH�� H�

O¶LQWHJUD]LRQH�SHU�XQD�QXRYD�HFRQRPLD�YHUGH��,O�SULPR�VHJQR�GL�LQWHJUD]LRQH�FRQ�OD�

VRFLHWj� q� VWDWR� FKLHGHUH� DL� FLWWDGLQL� GL� DGRWWDUH� FRPSRUWDPHQWL� ULVSHWWRVL�

GHOO¶DPELHQWH� DWWUDYHUVR� FDPSDJQH� SXEEOLFLWDULH�� OH� TXDOL� VL� EDVDYDQR� VX� WUH�

SUHVXSSRVWL�� LQ� SULPR� OXRJR�� F¶HUD� OD� FRQYLQ]LRQH� FKH� L� WHPL� DPELHQWDOL� IRVVHUR�

LQWULQVHFKL�QHOOD�FRVFLHQ]D�SXEEOLFD�H�FKH�GXQTXH�QRQ�IRVVH�QHFHVVDULR�SHUVXDGHUH�

OD� SRSROD]LRQH� VXO� SHUFKp�� LQ� VHFRQGR� OXRJR�� VL� SHQVDYD� FKH� IRUQLUH� PDJJLRUL�

LQIRUPD]LRQL�H�DXPHQWDUH�OD�FRQVDSHYROH]]D�QHOOD�VRFLHWj�SRUWDVVH�D�FDPELDPHQWL�

FRPSRUWDPHQWDOL��LQILQH��YHQLYD�YLVWR�FRPH�XQ�PHUR�WUDVIHULPHQWR�GL�FRQRVFHQ]H�

GDOOD� FRPXQLWj� VFLHQWLILFD� DG�XQD�SRSROD]LRQH�SULYD�GL� TXHVWH�� FDPSDJQH� FKH�GL�

FRQVHJXHQ]D�YHGHYDQR�XQD�QHWWD� VHSDUD]LRQH� WUD� VFLHQ]D� H� SXEEOLFR��/H� FULWLFKH�

PRVVH�LQ�ULIHULPHQWR�D�TXHVWH�SROLWLFKH��KDQQR�SRUWDWR�DOOD�FRQVLGHUD]LRQH�GL�QXRYH�

IRUPH�GL�JRYHUQR�FKH�SRWHVVHUR�DJLUH�VXL�FRQVXPDWRUL�DWWUDYHUVR�XQ¶LQVWDXUD]LRQH�

GL�UHVSRQVDELOLWj�TXRWLGLDQH�QHOOD�YLWD�GHL�VLQJROL��FRQ�L�VRJJHWWL�ILQDOL�GHILQLWL�GD�

DOFXQL� VWXGLRVL� FRPH� ³FLWWDGLQL�FRQVXPDWRUL´� LQ� TXDQWR� LO� FRQVXPR�� QHO� PRQGR�

DPELHQWDOH��YHQLYD�YLVWR�FRPH�LO�PRWR�FKH�SXz�DWWLYDUH�XQ�IRUWH�FDPELDPHQWR��/R�

6WDWR�q�TXLQGL�DQGDWR�YHUVR�XQD�ULFRQILJXUD]LRQH�GHO�UDSSRUWR�FRQ�L�FLWWDGLQL��WUDPLWH�

IRUPH� GL� HWLFD� FRPXQLWDULD� H� SHUVRQDOH�� ROWUH� FKH� LQWURGXFHQGR� XQD� VFHOWD� SHU� LO�

FRQVXPDWRUH�FKH�ULVXOWL�OD�SL��HIILFDFH�SURSULR�SHU�VHJXLUH�TXHOO¶HWLFD��H�TXHVWD�q�
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VIRFLDWD�LQ�TXHOOD�FKH�YLHQH�GHILQLWD�FRPH�WHRULD�GHO�QXGJH��FHUFDQGR�GL�SDVVDUH�GD�

XQD�YLVLRQH�SXUD�GHOOD�JUHHQ�HFRQRP\��DG�XQD�SL��FXOWXUDOH�FKH�WHQJD�FRQWR�GL�WXWWL�

JOL�DVSHWWL�GHOOD�VRFLHWj��Ê�QHFHVVDULR�SHUz�FDSLUH�FRPH�VL�SDVVD�GDO�FRPSRUWDPHQWR�

DOOD�SUDWLFD��QHOOH�UHFHQWL�SROLWLFKH�LQJOHVL�q�VWDWD�GDWD�JUDQGH�LPSRUWDQ]D�DO�FLWWDGLQR�

LQWHVR�FRPH�FRQVXPDWRUH��FKH�HVHUFLWD�VLD�OD�OLEHUWj�GL�VFHOWD�GHO�FRQVXPDWRUH��VLD�

FRPH�LO�VRJJHWWR�FKH�GHYH�DWWXDUH�FRPSRUWDPHQWL�ULVSHWWRVL�SHU�O¶DPELHQWH�DJHQGR�

LQ�PRGR�UHVSRQVDELOH��,O�JRYHUQR��WXWWDYLD��WHQGH�D�FRQVLGHUDUH�VROR�O¶DVSHWWR�GHOOD�

SVLFRORJLD� VRFLDOH� RYYHUR� EDVDQGRVL� VX� PRGHOOL� WHRULFL� FRPSRUWDPHQWDOL� JLj�

HVLVWHQWL� WUDODVFLDQGR� OD� GLIIHUHQ]D� FKH� HVLVWH� WUD� LQWHQ]LRQH� H� D]LRQH�� TXLQGL� WUD�

WHRULD� H� SUDWLFD�� ,O� FRQFHWWR� GL� SUDWLFD� VRFLDOH� LQWHVD� FRPH� D]LRQL� H� VWLOH� GL� YLWD�

TXRWLGLDQR��H�GHILQLWD�FRPH�³>«@�&RQFUHWH�LQWHUDFWLRQV�SRLQW�EHWZHHQ��RQ�WKH�RQH�

KDQG� DFWRUV�� ZLWK� WKHLU� OLIHVW\OHV� DQG� URXWLQHV�� DQG� RQ� WKH� RWKHU� KDQG� PRGV� RI�

SURYLVLRQ�ZLWK� WKHLU� LQIUDVWUXFWXUHV�RI� UXOHV� DQG� UHVRXUFHV�� LQFOXGLQJ�QRUPV�DQG�

YDOXHV�´� �9HUEHHN� DQG� 0RPPDDV� ������ S������ GLYHQWD� TXLQGL� IRQGDPHQWDOH��

%LVRJQD�FRQVLGHUDUH�QRQ�VROR�L�FRPSRUWDPHQWL�GHJOL�LQGLYLGXL�QHOOH�SUDWLFKH�VRFLDOL�

PD�DQFKH�FRQWHVWXDOL]]DUOL�QHO� WHPSR�H�QHOOR�VSD]LR� WUDPLWH� OH� LQWHUD]LRQL�VRFLDOL�

FRQ�OD�WHFQRORJLD�H�OH�LQIUDVWUXWWXUH��LQ�TXHVWR�PRGR�VL�FHUFD�GL�UDJJLXQJHUH�XQD�YHUD�

H� SURSULD� JUHHQ� HFRQRP\� FXOWXUDOH� QRQ� SUHQGHQGR� LQ� FRQVLGHUD]LRQH� VROR� LO�

FRPSRUWDPHQWR�LQGLYLGXDOH�PD�DQFKH�OH�DUFKLWHWWXUH�GL�VFHOWD�DOO¶LQWHUQR�GHOOH�TXDOL�

TXHVWL�VRJJHWWL�RSHUDQR��,QROWUH��QHO�ULPRGXODUH�TXHVWL�LQWHUYHQWL��q�LPSRUWDQWH�QRQ�

WUDVFXUDUH� LO� FRPSRUWDPHQWR�GHO� FROOHWWLYR�H�GHO�SROLWLFR� FROWLYDQGR�� LQ� OLQHD� FRQ�
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DOFXQL� VWXGLRVL�� XQD� VRUWD� GL� FLWWDGLQDQ]D� DPELHQWDOH� FKH� SHUPHWWH� GL�

UHVSRQVDELOL]]DUH�L�FLWWDGLQL�UHQGHQGROL�SDUWH�GHO�FDPELDPHQWR�VRFLDOH��$OWUR�SXQWR�

IRQGDPHQWDOH� ULJXDUGD� OH� PRGDOLWj� GHL� SROLF\�PDNHU� LQ� PDWHULD� DPELHQWDOH� FKH�

JHQHUDQR� FRQWUDGGL]LRQL� VXOOD� OHJLWWLPLWj� GL� DOFXQH� SROLWLFKH�� FRPH� SHU� HVHPSLR�

LQFHQWLYDUH�OD�YHQGLWD�GL�DXWR�H�DOOR�VWHVVR�WHPSR�DVSHWWDUVL�XQ�PDJJLRU�XWLOL]]R�GHL�

PH]]L�SXEEOLFL��FKH�FDXVD�VFHWWLFLVPR�QHL�FLWWDGLQL�� 

/H� WLSRORJLH�GL� FDPELDPHQWR� VRFLDOH� QHFHVVDULH� SHU� IDU� IURQWH� D� VILGH� DPELHQWDOL�

TXDOL� FDPELDPHQWR� FOLPDWLFR� R� LO� SDVVDJJLR� DG� XQ¶HFRQRPLD� YHUGH�� VRQR�

WHQGHQ]LDOPHQWH� EDVDWL� VX� FDPELDPHQWL� D� OLYHOOR� FROOHWWLYR� UHDOL]]DWL� WUDPLWH�

WUDVIRUPD]LRQL�VRFLR�WHFQLFKH�QHL�PRGL�LQ�FXL�YLYLDPR�OD�TXRWLGLDQLWj��TXLQGL�SL��

FKH�SHUVXDGHUH�L�FLWWDGLQL�D�IDYRUH�GL�FRPSRUWDPHQWL�LQGLYLGXDOL��VHUYH�IRUQLUH�ORUR�

FDSDFLWj�H�FRQVDSHYROH]]D�GD�DGRSHUDUH�QHOO¶DUFKLWHWWXUD�GL�VFHOWD��HG�RWWHQHUH�FRVu�

XQ� PLJOLRUH� UDSSRUWR� WUD� SROLWLFD� H� VRFLHWj� FKH� VLD� YROWR� UHQGHUH� SRVVLELOH� XQ�

FDPELDPHQWR�GHOOD�SRSROD]LRQH�RJQL�TXDOYROWD�QH�VLD�QHFHVVDULR�22� 

$OWUL� ULFHUFDWRUL� LQYHFH� WHQGRQR� D� VRIIHUPDUVL� VXO� IDWWR� FKH� LO� SUROLIHUDUVL� GL�

FRPSRUWDPHQWL� YHUGL� QRQ�GHULYL� HVFOXVLYDPHQWH�GDOOR� VYLOXSSR� HFRQRPLFR�EHQVu�

DQFKH�GD�IDWWRUL�H�SROLWLFKH�FXOWXUDOL��1HOOR�VWXGLR�SUHVR�LQ�HYLGHQ]D��JOL�DXWRUL�VL�
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SRQJRQR�GXH�GRPDQGH�FULWLFKH��VH�OD�FXOWXUD�QD]LRQDOH�DEELD�XQ�LPSDWWR�VXOOD�JUHHQ�

HFRQRP\�H�VH�L�GLYHUVL�JUDGL�GL�UHJRODPHQWD]LRQH��WHFQRORJLD�H�VYLOXSSR�HFRQRPLFR�

H�ILQDQ]LDULR�LQIOXHQ]LQR�LO�UDSSRUWR�WUD�OH�GLPHQVLRQL�FXOWXUDOL�H�OD�JUHHQ�HFRQRP\��

/H�GLPHQVLRQL�FXOWXUDOL�D�FXL�VL�IDQQR�ULIHULPHQWR�VRQR�TXHOOH�GL�+RIVWHGH��SVLFRORJR�

H� ULFHUFDWRUH� RODQGHVH� LQ� DPELWR� FXOWXUDOH�� FKH� LQGLYLGXD� LQ� HYLWDPHQWR�

GHOO¶LQFHUWH]]D��RULHQWDPHQWR�D�OXQJR�D�WHUPLQH�H�LQGLYLGXDOLVPR�FRPH�IDWWRUL�FKH�

SURPXRYRQR�OD�JUHHQ�HFRQRP\��PHQWUH�OD�GLVWDQ]D�WUD�LO�SRWHUH��WUD�FKL�OR�KD�H�FKL�

DG�HVVR�q�VRJJHWWR���O¶LQFOLQD]LRQH�PDVFKLOH�LQWHVD�LQ�RWWLFD�GL�JUDQGL�ULVXOWDWL�QHOOD�

VRFLHWj�� H� O¶LQGXOJHQ]D� FRPH� IRQWL� FRQWUDULH�� ULVFRQWUDQGR� XQ� UDIIRU]DPHQWR� GL�

TXHVWH� WHVL� LQ�3DHVL� FRQ�XQD�PDJJLRUH� UHJRODPHQWD]LRQH� H� XQ�JUDGR�GL� VYLOXSSR�

ILQDQ]LDULR�PLQRUH��/D�JUHHQ�HFRQRP\�SXz�DQFKH�ULIOHWWHUH�OH�FDSDFLWj�VRVWHQLELOL�GL�

XQ�SDHVH� LQ� WHUPLQL�GL�FRPSHWLWLYLWj�� LQQRYD]LRQH��GLYHUVLILFD]LRQH�H�FRPSOHVVLWj�

HFRQRPLFD��3Xz�HVVHUH�PLVXUDWD�DWWUDYHUVR�O¶LQGLFH�GL�FRPSOHVVLWj�YHUGH��*&,���FKH�

LQGLFD� OD�FDSDFLWj�GL�SURGX]LRQH�YHUGH�GL�XQ�SDHVH�FRQVLGHUDQGR�LO�QXPHUR�H�DOOD�

FRPSOHVVLWj� GL� SURGRWWL� YROWL� DOO¶HVSRUWD]LRQH��8Q�*&,� HOHYDWR� q� VLQRQLPR�GL� XQ�

SDHVH�LQ�JUDGR�GL�XVDUH�WHFQRORJLH�DYDQ]DWH�SHU�SURGXUUH�EHQL�HFRORJLFL�FRQVXPDQGR�

PHQR�HQHUJLD�H�ULGXFHQGR�OH�HPLVVLRQL�GL�FDUERQLR��8QD�VHFRQGD�PLVXUD�SXz�HVVHUH�

LO�SRWHQ]LDOH�GL�FRPSOHVVLWj�YHUGH��*&3��FKH�LQGLFD�LQYHFH�TXDQWR�XQ�SDHVH�q�LQ�

JUDGR�GL� VSRVWDUH�EHQL� HFRORJLFL� LQ� IXWXUR�� VH� TXHVWD� XQLWj� GL�PLVXUD� q� HOHYDWD� q�

SUREDELOH�ULVFRQWUDUH�XQD�IXWXUD�FRPSHWLWLYLWj�LQ�SURGRWWR�HFRORJLFL�SHU�TXHO�SDHVH��

/¶HFRQRPLD� YHUGH� LQROWUH� YLHQH� FRQVLGHUDWD� GDJOL� VWXGLRVL� FRPH� XQ� PHWRGR� GL�



 

 �� 

VYLOXSSR� PLJOLRUH� ULVSHWWR� DO� PRGHOOR� PRGHUQR�� LQ� TXDQWR� ROWUH� D� WHPL� FODVVLFL�

HFRQRPLFL� VL� RFFXSD� DQFKH� GL� ULVROYHUH� WHPL� VRFLDOL� H� DPELHQWDOL� FHUFDQGR� GL�

PLJOLRUDUH�LO�EHQHVVHUH�GHOOD�VRFLHWj��FRQWUDVWDUH�O¶HVDXULPHQWR�GHOOH�ULVRUVH�QDWXUDOL�

H�DIIURQWDUH�LO�SUREOHPD�GHO�FDPELDPHQWR�FOLPDWLFR�� 

9HGLDPR� DOORUD� FRPH� OD� FXOWXUD� QD]LRQDOH�� ROWUH� DG� LQFLGHUH� VXL� FDPELDPHQWL�

FRPSRUWDPHQWDOL�� LQIOXLVFH�VXOOH�HQHUJLH�ULQQRYDELOL�SHU�IDYRULUH�OD�FRVWUX]LRQH�GL�

XQ¶HFRQRPLD�YHUGH��DQGDQGR�D�YHGHUH�SL��QHOOR�VSHFLILFR� OH�GLPHQVLRQL�FXOWXUDOL�

VRSUD�FLWDWH��/¶LQGLYLGXDOLVPR��RYYHUR�OD�PLVXUD�LQ�FXL�OH�SHUVRQH�VL�SUHRFFXSDQR�

GHL�SURSUL� LQWHUHVVL�SLXWWRVWR�GL�TXHOOL�FROOHWWLYL��PRVWUD�VLFXUDPHQWH�XQD�PDJJLRU�

LQQRYD]LRQH� WHFQRORJLFD� HG� HIILFLHQ]D� GHOOH� ULVRUVH� JUD]LH� VRSUDWWXWWR� D� JUDQGL�

LQYHVWLPHQWL�LQ�5	'��OD�SUHVHQ]D�GL�XQ�RULHQWDPHQWR�D�OXQJR�WHUPLQH�HYRFD�YDORUL�

SL��HWLFL�HG�XQ�FRQVXPR�SL��VRVWHQLELOH� WHQHQGR� FRQWR�GHOO¶LPSRUWDQ]D�FKH�KD� LO�

IXWXUR�ULVSHWWR�DO�SUHVHQWH�H�DO�SDVVDWR��PLJOLRUDQGR�O¶HIILFLHQ]D�DPELHQWDOH�GL�XQ�

LQWHUR�3DHVH���OD�SUHYHQ]LRQH�GHOO¶LQFHUWH]]D�FRPH�VWUXPHQWR�LQWULQVHFR�GHOOR�VWDWR�

VRFLDOH�SRUWD�DG�XQ�PLQRUH�LQTXLQDPHQWR�JUD]LH�D�QRUPH�SL��VHYHUH�QHL�FRQIURQWL�

GHOOD�VRFLHWj�R�VRWWRIRUPD�GL��SL��UHTXLVLWL�&65��&RUSRUDWH�6RFLDO�5HVSRQVLELOLW\���

OH�GLVWDQ]H�GL�SRWHUH�LQYHFH��FLRq�LQ�SUHVHQ]D�GL�JHUDUFKLH��SL��ULVXOWD�DG�XQ�OLYHOOR�

HOHYDWR��SL��WHQGRQR�D�ULGXUVL�L�SURFHVVL�LQQRYDWLYL�D]LHQGDOL�D�FDXVD�GL�FRQIOLWWL�GL�

LQWHUHVVH� FRQ� OLYHOOL� JHUDUFKLFL� VXSHULRUL�� PLQDQGR� OR� VYLOXSSR� GL� XQD� JUHHQ�

HFRQRP\�� OD� SUHVHQ]D� GL� PDVFROLQLWj� LPSOLFD� XQD� PDJJLRUH� FRPSHWLWLYLWj� H�

DJJUHVVLYLWj�� VRSUDWWXWWR� LQ� DPELWR� D]LHQGDOH� GRYH� L�PDQDJHU�� LQ� XQD� VRFLHWj� SL��
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PDVFKLOLVWD�� VRQR� JHQHUDOPHQWH� SL�� RULHQWDWL� DO� UDJJLXQJLPHQWR� GL� RELHWWLYL�

ILQDQ]LDUL�OHJDWL�DOOD�UHGGLWLYLWj�ULVSHWWR�DG�XQR�VYLOXSSR�WHFQRORJLFR�HG�LQYHVWLPHQWL�

QHOOD� ULFHUFD�� LQIOXHQGR�QHJDWLYDPHQWH�VX�DPELHQWH�H�VYLOXSSR�VRVWHQLELOH�� LQILQH�

O¶LQGXOJHQ]D�� FLRq� OD� WHQGHQ]D�GHJOL� LQGLYLGXL� D� VRGGLVIDUH� L� SURSUL� SLDFHUL� VHQ]D�

DOFXQ� IUHQR� FRQWULEXHQGR� DG� XQ� IRUWH� FRQVXPR� GHOOH� ULVRUVH� GLVSRQLELOL� H�

DOO¶LQTXLQDPHQWR�� ULVXOWDQGR� D� WXWWL� JOL� HIIHWWL� DQFK¶HVVD� QRFLYD� SHU� XQD� JUHHQ�

HFRQRP\� 

5LPDQH�VHPSUH�IRQGDPHQWDOH�XQ¶LPSRUWDQWH�UHJRODPHQWD]LRQH��FRVu�FRPH�VYLOXSSR�

ILQDQ]LDULR�H�WHFQRORJLFR��/H�WUH�GLPHQVLRQL�FKH�KDQQR�XQ�DSSRUWR�QHJDWLYR�YHUVR�

XQ¶HFRQRPLD�YHUGH�� GRYUHEEHUR�EHQ� LPSHJQDUVL� QHOOD� ULFHUFD�SHU� RYYLDUH�TXHVWR�

SUREOHPD�� DOOR� VWHVVR� PRGR� L� UHVSRQVDELOL� SROLWLFL� GRYUHEEHUR� RFFXSDUVL� GL�

FRQILJXUDUH�L�FRVWL�SHU�OH�SROLWLFKH�DPELHQWDOL�H�GL�FRQWUROODUH�O¶LQTXLQDPHQWR�ROWUH�

FKH�OD�FRUUX]LRQH�SUHVHQWH�QHJOL�DGGHWWL�DOOD�IDVH�GL�UHJRODPHQWD]LRQH��VHQ]D�FRQWDUH�

RYYLDPHQWH�GL�XQ�PDJJLRU�LQWHUHVVH�GHL�JRYHUQL�QHOOR�VYLOXSSR�ILQDQ]LDULR�PLUDWR�

DG�XQ¶LQVWDXUD]LRQH�GL�XQD�YHUD�JUHHQ�HFRQRP\�23 

 

3.2 7UDQVL]LRQH�YHUVR�%0�VRVWHQLELOL 

 

23 Lee, C. C., Wang, C. W., & Ho, S. J. (2022). The dimension of green economy: 

Culture viewpoint. Economic Analysis and Policy, 74, 122-138. 
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1RL�WXWWL�YLYLDPR�LQ�XQ�SLDQHWD�FKH�YDQWD�Vu�QXPHURVH�ULVRUVH��PD�FKH�QH�GLVSRQH�

VROWDQWR�LQ�TXDQWLWj�OLPLWDWH��6H�FRQVLGHULDPR�DG�RJJL�XQD�SRSROD]LRQH�PRQGLDOH�LQ�

FRVWDQWH�FUHVFLWD�H�RUPDL�SURVVLPD�D�UDJJLXQJHUH�JOL���PLOLDUGL��WHQHQGR�FRQWR�GHL�

GDWL�FKH�DEELDPR�LQ�WHPSR�UHDOH�SRVVLDPR�IDFLOPHQWH�FDSLUH�FRPH�VWLDPR�HVDXUHQGR�

OH�ULVRUVH�GLVSRQLELOL��/D�VILGD�FKH�WXWWL�VWDQQR�RUPDL�DFFHWWDQGR�q�SURSULR�TXHOOD�GL�

OLPLWDUH�TXHVWR�FRQVXPR�H�SUHVHUYDUH�LO�QRVWUR�SLDQHWD�SHU�OH�JHQHUD]LRQL�GHO�IXWXUR��

q� LPSRUWDQWH�TXLQGL�DIIURQWDUH� WHPDWLFKH� OHJDWH�DOOD�VRVWHQLELOLWj�QHOOH�D]LRQL�FKH�

FRPSLDPR� WXWWL� L� JLRUQL�� 'L� FRQVHJXHQ]D�� q� FKLDUR� FKH� VSRVWDQGRFL� QHOO¶DPELWR�

VWUHWWDPHQWH�HFRQRPLFR��JUDQ�SDUWH�GHL�PRGHOOL�GL�EXVLQHVV�GHOOH�D]LHQGH�ULVXOWLQR�

RUPDL� REVROHWL� SHU� SHUVHJXLUH� JOL� RELHWWLYL� UHFHQWL�� LQIDWWL� GL� SDUL� SDVVR� FRQ�

O¶RWWHQLPHQWR�GL�XWLOL�VRQR�GLYHQWDWL�LPSRUWDQWL�D�OLYHOOR�JOREDOH�DQFKH�JOL�RELHWWLYL�

DPELHQWDOL��0ROWH�D]LHQGH�FHUFDQR�GL�PDQWHQHUH�HIILFLHQ]D�SURGXWWLYD�OLPLWDQGR�OH�

HVWHUQDOLWj�QHJDWLYH�SHU�O¶DPELHQWH�H�PHWWHQGR�DO�FHQWUR�GHJOL�LQYHVWLPHQWL�DQFKH�OR�

VYLOXSSR� GL� QXRYL� PRGHOOL� GL� EXVLQHVV� FKH� SHUPHWWDQR� GL� UDJJLXQJHUH� RELHWWLYL�

VRFLDOL�ROWUH�FKH�HFRQRPLFL��4XHVWD�FRQVDSHYROH]]D�SHUPHWWH�GL�FUHDUH�YDORUH�QRQ�

VROWDQWR�SHU�JOL�D]LRQLVWL�PD�DQFKH�SHU�JOL�VWDNHKROGHUV�HVWHUQL�FKH��GL�IDWWR��JUD]LH�

DOOD� ORUR� GRPDQGD� OR� FRQVHQWRQR� FHUFDQGR� GL� PLJOLRUDUH� LO� EHQHVVHUH� VRFLDOH�

GHOO¶LQWHUD� FROOHWWLYLWj� GL� ULIHULPHQWR�� Ê� VWDWR� TXLQGL� YDUDWR� LO� FRQFHWWR� GL�

³VXVWLQGXVWU\´�SHU�FXL�O¶RELHWWLYR�SULQFLSDOH�q�OD�FUHD]LRQH�GL�XQ�PRGHOOR�GL�LQGXVWULD�

FKH�VLD� ULVSHWWRVR�GHJOL�2ELHWWLYL�GL�6YLOXSSR�6RVWHQLELOH�GHOO¶218��6'*V���FKH�

YHGUHPR�VXFFHVVLYDPHQWH��ULIHUHQGRVL�DOOH�DWWLYLWj�GL�UDFFROWD�H�SURGX]LRQH�GL�EHQL�



 

 �� 

H�VHUYL]L�IDFHQGR�Vu�FKH�TXHVWH�UHVWLQR�XWLOL]]DELOL�LQ�IXWXUR��,QROWUH�q�LPSRUWDQWH�FKH�

TXHVWR� WUDJXDUGR� YHQJD� UDJJLXQWR� WUDPLWH� O¶HOLPLQD]LRQH� GHJOL� VSUHFKL��

LQFHQWLYDQGR� OD�FLUFRODULWj�GHOOH�PDWHULH�SULPH�H� O¶DWWXD]LRQH�VRVWHQLELOH�GHL�FLFOL�

SURGXWWLYL�� VHQ]D� GLPHQWLFDUH� JOL� RELHWWLYL� VRFLDOL� OLPLWDQGR� RJQL� IRUPD� GL�

GLVFULPLQD]LRQH�D�FDXVD�GL�HWQLD��VHVVR�R�FXOWXUD�� 

,O�WHPD�GHOOD�VRVWHQLELOLWj��QRQRVWDQWH�VLD�QRWR�JLj�GD�PROWR�WHPSR��KD�ULVFRQWUDWR�

XQD�UDSLGD�DVFHVD�QHJOL�DQQL�UHFHQWL��HV��&RQIHUHQ]D�GL�3DULJL�GHO�������TXDQGR�q�

GLYHQWDWD�XQD�SULRULWj�D�OLYHOOR�JOREDOH��/H�D]LHQGH�SRVVRQR�HVVHUH�GLYHUVH�SHU�QDWXUD�

R� GLPHQVLRQH�� H� GL� FRQVHJXHQ]D� DYHUH� GLYHUVR� DFFHVVR� DO� FUHGLWR� R� SROLWLFKH�

JHVWLRQDOL� H� VWUDWHJLFKH� GLIIHUHQWL�� DOOR� VWHVVR� PRGR� OH� SUDWLFKH� VRVWHQLELOL�

GLIIHULVFRQR�PROWR�SHU�SLFFROH�H�PHGLH�LPSUHVH�FKH�IXQJRQR�GD�WHVVXWR�VRFLDOH�HG�

HFRQRPLFR�VRSUDWWXWWR�QHO�WHUULWRULR�LWDOLDQR��/¶2UJDQL]]D]LRQH�SHU�OD�&RRSHUD]LRQH�

H� OR� 6YLOXSSR� (FRQRPLFR� �2&6(�� VL� q� FRQFHQWUDWD� VX� FRPH� OH� 30,� DEELDQR�

LPSDWWDWR�VXOOD�JUHHQ�JURZWK�H�VXOOD�VRVWHQLELOLWj�GHO�WHVVXWR�VRFLDOH�HG�HFRQRPLFR�

QRQ�VROR�D� OLYHOOR� ORFDOH�PD�DQFKH�JOREDOPHQWH��FRQ� OH�SULQFLSDOL�GLIIHUHQ]H�FKH�

UXRWDQR� VXOOH� GHFLVLRQL� LPSUHQGLWRULDOL� QHO� SURFHVVR� SURGXWWLYR��$OFXQH� LPSUHVH�

WHQGRQR�D�IRFDOL]]DUVL�VXOOD�ULGX]LRQH�GHOO¶LPSDWWR�DPELHQWDOH�FKH�OD�IDVH�SURGXWWLYD�

SXz�DYHUH�FHUFDQGR�GL�ULGXUUH� LO�SL��SRVVLELOH� OH�HVWHUQDOLWj�QHJDWLYH�FKH�SRVVRQR�

FUHDUVL��DOWUH�LQYHFH�LQWHQGRQR�LO�FRQFHWWR�GL�VRVWHQLELOLWj�FRPH�O¶RIIHUWD�GL�SURGRWWL�

H�VHUYL]L�JUHHQ��/H�WLSRORJLH�GL�LPSUHVD�SRVVRQR�HVVHUH�ULFRQGRWWH�D�GXH� 



 

 �� 

1. *UHHQ�SHUIRUPHUV�� RSHUDWRUL� FKH�KDQQR�GHFLVR�GL� ULPRGHOODUH� LO� SURFHVVR�

SURGXWWLYR� R� OD� SURSULD� RIIHUWD� LQ� XQD� GLUH]LRQH� SL�� JUHHQ�� 6L� WUDWWD� GL�

LQWUDSUHQGHUH� XQ� FDPELR� GUDVWLFR� FLUFD� L� PRGHOOL� GL� SURGX]LRQH�� SULPD�

WUDGL]LRQDOL��SRQHQGR�LQ�DWWR�WUDQVL]LRQL�FRPSOHWH��LQYHVWHQGR�H�ULQQRYDQGR�

OH�VFHOWH�VWUDWHJLFKH�H�JHVWLRQDOL�ROWUH�FKH�SURGXWWLYH� 

2. *UHHQ�LQQRYDWRUV��LO�PRGHOOR�GL�EXVLQHVV�GL�TXHVWH�LPSUHVH�q�JLj�LQ�XQ�FHUWR�

VHQVR�VRVWHQLELOH��TXLQGL�QRQ�VROR�L�EHQL�H�VHUYL]L�RIIHUWL�OR�VRQR��PD�DQFKH�

L� SURFHVVL� SURGXWWLYL� WHQGRQR� JLj� DG� DVVLVWHUH� O¶DPELHQWH�� OLPLWDQGR� LO�

FRQVXPR�GL�ULVRUVH�H�DGRWWDQGR�XQD�SURGX]LRQH�FLUFRODUH� 

4XHVWH� GXH� FDWHJRULH� VRQR� VLPLOL� PD� QRQ� GD� FRQIRQGHUH� FRQ� L� FRQFHWWL� GL� HFR�

LQQRYDWRUL�HG�HFR�LPSUHQGLWRUL��L�SULPL�VL�ULIHULVFRQR�DG�XQ¶LQQRYD]LRQH�GL�SURGRWWR�

R�GL�SURFHVVR�VWUXWWXUDOH��RUJDQL]]DWLYR�R�FRPPHUFLDOH�FKH�VLD��FKH�PLUL�D�ULGXUUH�

O¶LPSDWWR�DPELHQWDOH��VRFLDOH�HG�HFRQRPLFR��QHL�VHFRQGL�LQYHFH�VL�ULVFRQWUDQR�JLj�

RELHWWLYL�DPELHQWDOL�FRPH�SLODVWUL�GHOOH�VFHOWH�VWUDWHJLFKH�H�SURGXWWLYH��PD�FKH�VRQR�

DOOD�FRQWLQXD�ULFHUFD�GL�QXRYH�RSSRUWXQLWj�VXO�PHUFDWR�� 

1HO�PRQGR�LQGXVWULDOH�OH�SROLWLFKH�GL�QXGJH��DGRWWDWH�SULQFLSDOPHQWH�SHU�LO�EDVVR�

FRVWR�H�OD�YRORQWDULHWj�GHOOH�VFHOWH��VL�VFRQWUDQR�FRQ�SULRULWj�SHU�OR�SL��HFRQRPLFKH�

FKH�GLSHQGRQR�GD�QXPHURVH�YDULDELOL��HG�HFFR�FKH�DOORUD�JUHHQ�SHUIRUPHUV�H�JUHHQ�

LQQRYDWRUV� SRVVRQR� FROORFDUVL� GLIIHUHQWHPHQWH�� 8Q¶D]LHQGD� FKH� VFHJOLH� GL�

LQWUDSUHQGHUH�XQ�SHUFRUVR�SL��VRVWHQLELOH�LQ�GLUH]LRQH�GL�JUHHQ�SHUIRUPHUV��DYUj�XQ�

LPSDWWR� VLJQLILFDWLYR� LQ� TXDQWR� SL�� O¶D]LHQGD� ULVXOWD� D� PRQWH� GHOOD� FDWHQD� GL�



 

 �� 

DSSURYYLJLRQDPHQWR��SL��TXHVWD�DYUj�XQ�SHVR�PDJJLRUH�QHOOD�ILOLHUD�SHU�SURPXRYHUH�

GHWHUPLQDWL� FDPELDPHQWL��3UHQGLDPR� LQ� HVHPSLR�XQD� FDWHQD�GL� VXSHUPHUFDWL� FKH�

GHVLGHUL�GL�YHQGHUH�SURGRWWL�HVFOXVLYDPHQWH�GL�SURGX]LRQH�LQWHUQD�GHO�SDHVH��TXHVWD�

DQGUHEEH�D�PRGLILFDUH� O¶RSHUDWR�GL� WXWWD� OD� ILOLHUD�GHL� IRUQLWRUL�FKH�VL� WUDVIRUPHUj�

YHUVR� TXHOOD� GLUH]LRQH�� LQ� ,WDOLD� VRQR� VWDWL� LQVWDXUDWL� GHL� FRGLFL� GL� FRQGRWWD� FKH�

SHUPHWWRQR� GL� PXRYHUVL� LQ� GLUH]LRQH� SL�� VRVWHQLELOH� JDUDQWHQGR� XQ� PDJJLRUH�

LPSHJQR� HFRQRPLFR�� VRFLDOH� H� DPELHQWDOH� ROWUH� FKH� JDUDQ]LH� IXWXUH�� 6H� LQYHFH�

GRYHVVH� WUDWWDUVL� GL� XQD� 30,� GHL� JUHHQ� LQQRYDWRUV� XQD� SRVL]LRQH� GL� YHUWLFH� LQ�

SURGRWWL�H�VHUYL]L�LQQRYDWLYL�R�VRVWHQLELOL��SRWUHEEH�IDYRULUH�OD�FUHD]LRQH�GL�XQ�QXRYR�

PHUFDWR� GRYH� SRWUDQQR� LQVHULUVL� IRUQLWRUL� FKH� QRQ� WURYDYDQR� VSD]LR� QHOOH� DOWUH�

FDWHQH�� TXHVWL� WLSL� GL� DSSURFFLR� YHQJRQR� GHILQLWL� ³WRS�GRZQ´�� $OWUR� FDVR� VH�

FRQVLGHUDVVLPR�XQ�DSSURFFLR�³ERWWRP�XS´��GRYH�GD�XQ�ODWR��O¶RIIHUWD�GL�SURGRWWL�H�

VHUYL]L� VRVWHQLELOL� SRVVRQR� UDSSUHVHQWDUH� XQ¶RFFDVLRQH� SHU� DWWXDUH� FDPELDPHQWL�

LQWHUQL�DQFKH�SHU�OH�LPSUHVH�FKH�QRQ�VL�WURYDQR�LQ�XQD�SRVL]LRQH�GL�YHUWLFH��PHQWUH�

QXRYL�FDQDOL�GL�RIIHUWD�SRWUHEEHUR�GDUH�OXRJR�DG�XQ�SRWHQ]LDOH�VWUXPHQWR�SHU�DSULUH�

XQD�UHWH�GL�JUHHQ�LQQRYDWRUV�HG�HFR�LPSUHQGLWRUL�� 

7XWWH� TXHVWH� ILJXUH� DWWXDQR� TXHVWL� FDPELDPHQWL� SHU� VROLGLILFDUH� OD� SRVL]LRQH�

GHOO¶D]LHQGD� QHO� PHUFDWR� R� DGGLULWWXUD� UDIIRU]DUOD�� LQGLYLGXDQGR� OD� TXHVWLRQH� GL�

VRVWHQLELOLWj�DPELHQWDOH�FRPH�QXRYR�SLODVWUR�VWUDWHJLFR�FKH�SHUPHWWD�GL�YLUDUH�YHUVR�

PRGHOOL�GL�EXVLQHVV�FKH�DEELDQR�XQ�PLQRUH�LPSDWWR�R�SHU�IDU�OHYD�VX�XQ�PDUNHWLQJ�

FDSDFH�GL�ULFDYDUH�PDJJLRUL�SURILWWL� 
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1HJOL�XOWLPL�DQQL�VL�q�SDUODWR�PROWR�GL�PRGHOOL�VRVWHQLELOL�H�FLUFRODUL��FKH�SHUPHWWDQR�

GL�DWWHQXDUH�SUREOHPDWLFKH�DPELHQWDOL�H�VRFLDOL�SXU�PDQWHQHQGR�XQ�DGHJXDWR�ULWRUQR�

HFRQRPLFR�� 2SHUDUH� DWWUDYHUVR� XQ� PRGHOOR� VRVWHQLELOH� VLJQLILFD� LQFRUSRUDUH� QHL�

VLVWHPL� WUDGL]LRQDOL�QXRYH� OHYH�GL�VRVWHQLELOLWj�VLQ�GDOO¶LQL]LR�GHO�SURJHWWR�FRQ� OR�

VFRSR�GL�PLJOLRUDUH�OD�TXDOLWj�GHO�YDORUH�RIIHUWR�DO�FOLHQWH��LQ�PRGR�GD�RWWHQHUH�XQ�

YDQWDJJLR�FRPSHWLWLYR�H�XQ�ULWRUQR�SRVLWLYR�DPELHQWDOH�H�VRFLDOH��'LYHUVH�VRQR�OH�

GHILQL]LRQL�GL�PRGHOOR�VRVWHQLELOH��DOFXQL�VRVWHQJRQR�VLD�TXDOFRVD�FKH�ULJXDUGL�XQD�

SL�� DPSLD� JDPPD� GL� VWDNHKROGHUV� VXO� OXQJR� WHUPLQH�� PHQWUH� SHU� DOWUL� q� XQ�

FRPSURPHVVR� WUD� L� FRQFHWWL� GL� VXIILFLHQ]D� UHGGLWL]LD� H� ULOHYDQ]D� VRFLDOH��PD�QRQ�

HVLVWH�XQD�GHILQL]LRQH�EHQ�GHOLQHDWD��'LIIHUHQWHPHQWH�GD�TXHVWR��LO�PRGHOOR�EDVDWR�

VXOO¶HFRQRPLD�FLUFRODUH�PLUD�D�VYLOXSSDUH�XQ�VLVWHPD�HFRQRPLFR�OLPLWDQGR�O¶XVR�GL�

QXRYH�ULVRUVH�QDWXUDOL�SXU�PDQWHQHQGR�PROWD� HIILFLHQ]D�� ULVFRQWUDQGR�TXLQGL�XQD�

FLUFRODULWj� GHOO¶HQHUJLD� XWLOL]]DQGR� ULVRUVH� JLj� D� GLVSRVL]LRQH� H� SUHVHUYDQGR� OH�

QXRYH�� 4XHVWL� EXVLQHVV� PRGHOV� SUHYHGRQR� WUH� DOWHUQDWLYH� GL� DSSURFFLR�� VHQVLQJ��

RYYHUR�XQD�VHQVLELOL]]D]LRQH�VXOOH�GLYHUVH�RSSRUWXQLWj�GLVSRQLELOL��VHL]LQJ��TXLQGL�

HODERUDUH� PRGHOOL� WHRULFL� GL� TXHVWH� RSSRUWXQLWj�� LQILQH�� LO� WUDQVIRUPLQJ�� RYYHUR�

O¶DSSOLFD]LRQH�SUDWLFD�GL�TXHVWL�HODERUDWL�QHOO¶LQWHUR�DVVHWWR�RUJDQL]]DWLYR�D]LHQGDOH��

3XUWURSSR�SHUz�O¶XOWLPR�VWHS�YLHQH�DQFRUD�SRFR�PHVVR�LQ�SUDWLFD�LQ�TXDQWR�ULFKLHGH�

DQFKH�OD�SUHVD�LQ�FRQVLGHUD]LRQH�GL�QXPHURVH�YDULDELOL�HVWHUQH�WUD�OH�TXDOL�XQ�FDPELR�

GL�PHQWDOLWj�H�GL�FXOWXUD�OHJDWR�DOOD�VRVWHQLELOLWj�H�DOOD�FLUFRODULWj�GHOO¶HFRQRPLD� 

4XDQGR� SDUOLDPR� GL� VYLOXSSR� VRVWHQLELOH� SRVVLDPR� ULIHULUFL� DG� XQ� VLVWHPD�



 

 �� 

HFRQRPLFR�FKH�SHUPHWWH�EHQHVVHUH�VRFLDOH�XWLOL]]DQGR�D�SLHQR�LO�FLFOR�GL�YLWD�GHOOH�

ULVRUVH��VRWWR�TXHVWR�SXQWR�GL�YLVWD�q�IRQGDPHQWDOH�LO�UXROR�GL�LPSUHVD�FKH�JHQHUD�H�

GLVWULEXLVFH�YDORUH�LQ�EDVH�DO�PRGHOOR�FKH�XWLOL]]D��,O�FRQFHWWR�GL�EXVLQHVV�VRVWHQLELOH�

SXz�DVVXPHUH�SHUz�XQD�WULSOLFH�QDWXUD��HFRQRPLFD��DPELHQWDOH�H�VRFLDOH��TXHVWH�WUH�

PDFURDUHH�GHYRQR�ULVXOWDUH�WXWWH�LQ�HTXLOLEULR�SHU�SRWHU�DIIHUPDUH�FKH�XQ�PRGHOOR�q�

GL�VXFFHVVR��*OREDOPHQWH��XQR�GHJOL�VWUXPHQWL�SL��XWLOL]]DWL�SHU�PLVXUDUH�OR�VYLOXSSR�

VRVWHQLELOH� q� LO� ³%XVLQHVV�0RGHO�&DQYDV´� LGHDWR�GD�2VWHUZDOGHU�	�3LJQHXU�� FKH�

SHUz� VL� ULIHULVFH� SULQFLSDOPHQWH� DOOD� SDUWH� HFRQRPLFD� LQ� TXDQWR� FRQVLGHUD�

PDJJLRUPHQWH�ULFDYL�H�FRVWL��HG�HFFR�DOORUD�FKH�q�VWDWR�VYLOXSSDWR�LO�³7ULSOH�/D\HU�

%XVLQHVV� 0RGHO� &DQYDV´� FKH� SHUPHWWRQR� GL� RYYLDUH� TXHVWR� SUREOHPD��

YLVXDOL]]DQGR� H� PLVXUDQGR� PRGHOOL� GL� EXVLQHVV� VRVWHQLELOL� WHQHQGR� FRQWR� VLD�

GHOO¶HTXLOLEULR� H� GHOO¶LQWHUD]LRQH� WUD� OH� PDFURDUHH�� VLD� GHOOD� FRHUHQ]D� DOO¶LQWHUQR�

GHOOH�VLQJROH��1HOOD�SDUWH�DPELHQWDOH�q�IRQGDPHQWDOH�FDSLUH�O¶LPSDWWR�FKH�ULVRUVH�HG�

DWWLYLWj�GHO�PRGHOOR�KDQQR�VXOO¶DPELHQWH�VWHVVR��VHQ]D�HVVHUH�VWULQJHQWH�VXO�PHWRGR�

GD�XWLOL]]DUH�SHU�SHUPHWWHUH�DG�D]LHQGH�GL�GLYHUVD�QDWXUD�GL�SRWHUVL�FRQIURQWDUH��q�

SRVVLELOH� XVDUH�XQ� DSSURFFLR�TXDQWLWDWLYR�� FKH�SHUPHWWH� GL� DYHUH�XQ� ULVXOWDWR�SL��

GHWWDJOLDWR��XQ�DSSURFFLR�TXDOLWDWLYR�GRYH�YHQJRQR�HVDPLQDWL�L�ULVFKL�SHU�O¶DPELHQWH�

LQ� PRGR� SL�� JHQHUDOH�� R� XQ� PL[� TXDOL�TXDQWLWDWLYR� SHU� RWWHQHUH� OD� YDOXWD]LRQH�

PLJOLRUH�H�SL��FRPSOHWD��)LJXUD����� 
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,QILQH�F¶q�O¶XOWLPD�PDFURDUHD��TXHOOD�VRFLDOH��FKH�YLHQH�VWXGLDWD�DQDOL]]DQGR�WXWWL�JOL�

VWDNHKROGHUV��GDL�FOLHQWL��DOOH� ULVRUVH� ILQR�DOOH�YDULH� FRPXQLWj�� ,Q�TXHVWD� DQDOLVL�q�

LPSRUWDQWH�GLVWLQJXHUH�FOLHQWH�HG�XWHQWH�ILQDOH��VSHVVR�FRQIXVL��O¶XWHQWH�ILQDOH�q�LO�

VRJJHWWR�SRUWDWRUH�GL�LQWHUHVVL�FKH�XVXIUXLVFH�GHO�EHQH�VHUYL]LR�FKH�O¶RUJDQL]]D]LRQH�

PHWWH�D�GLVSRVL]LRQH��H�QRQ�QHFHVVDULDPHQWH�FRUULVSRQGH�FRQ�O¶XOWLPR�VRJJHWWR�GHOOD�

FDWHQD�GL�GLVWULEX]LRQH�R�FRQ�FKL�UHJLVWUD�XQ¶XVFLWD�PRQHWDULD�SHU�LO�VXR�DFTXLVWR��

RVVLD�LO�FOLHQWH��4XHVWR�³FDQYDV´�SHUPHWWH�GL�DQDOL]]DUH�VLD�JOL�VWDNHKROGHUV�LQWHUQL�

FKH�TXHOOL�HVWHUQL�DOO¶RUJDQL]]D]LRQH��YDOXWDQGR�QHO�FRPSOHVVR�JOL�LPSDWWL�SRVLWLYL�H�

QHJDWLYL�FKH�YHQJRQR�ULVFRQWUDWL�D�OLYHOOR�VRFLDOH�GHULYDQWL�GDO�PRGHOOR�GL�EXVLQHVV�

�)LJXUD� ����� 8Q¶DQDOLVL� FRPSOHWD� VX� WUH� OLYHOOL� SXz� ULIHULUVL� VLD� DG� XQ� SULPR�

DSSURFFLR�� VLD� FKH� VL� WUDWWL� GL� PLJOLRUDUH� XQ� PRGHOOR� JLj� VYLOXSSDWR�� PD�

Figura 9. Fonte: The HBI Green Papers 
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LQGLSHQGHQWHPHQWH�GD�FLz�SHUPHWWH�GL�JDUDQWLUH�OR�VYLOXSSR�GL�XQ�EXVLQHVV�PRGHO�

VRVWHQLELOH�GL�VXFFHVVR�QHO�OXQJR�WHUPLQH�24� 

 

 

3.3 (WLFD�GHO�JUHHQ�QXGJH 

/R�VYLOXSSR�GHOOH�VFLHQ]H�FRPSRUWDPHQWDOL��QHO�FRUVR�GHJOL�DQQL��KD�SHUPHVVR�GL�

DSSURIRQGLUOH�QHL�GLYHUVL�DPELWL�GHOOD�QRVWUD�YLWD�H�OD�ORUR�DSSOLFD]LRQH�QHO�PRQGR�

UHDOH� q� VWDWD� HVWHVD� DQFKH� SHU� OH� SROLWLFKH� DPELHQWDOL�� ,� JUHHQ� QXGJHV� YHQJRQR�

FRQVLGHUDWL�D�WXWWL�JOL�HIIHWWL�FRPH�VWUXPHQWL�HIILFDFL�SHU�LQFRUDJJLDUH�OH�SHUVRQH�DG�

 
24� %DVVR�� '��� 9LQDQWH�� &��� 3DYDQHWWR�� 5��� *ULEDXGR�� (��� �������� 7KH� *UHHQ�

3DSHUV� +%,�*URXS 

Figura 10. Fonte: The HBI Green Papers 
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DGRWWDUH�XQ�FRPSRUWDPHQWR�SL��ULVSHWWRVR�GHOO¶DPELHQWH��WXWWDYLD�OD�ORUR�YDOXWD]LRQH�

HWLFD� q� VWDWD� PHVVD� LQ� GLVFXVVLRQH�� /H� SROLWLFKH� DPELHQWDOL� WUDGL]LRQDOL� VL� VRQR�

VHPSUH�EDVDWH�VX�LQFHQWLYL��VSHVVR�PRQHWDUL��FKH�UHQGHYDQR�GLIILFLOH�H�QRQ�VHPSUH�

HVDXVWLYD�O¶D]LRQH�GHL�UHVSRQVDELOL�SROLWLFL��HG�HFFR�FKH�YLHQH�VSLHJDWR�LO�PDJJLRUH�

LQWHUHVVH�QHL�FRQIURQWL�GHOOH�SROLWLFKH�DPELHQWDOL�FRPSRUWDPHQWDOL��RVVLD�VWUXPHQWL�

FKH�KDQQR� O¶RELHWWLYR�GL� IRFDOL]]DUVL� VX� IDWWRUL� FRPSRUWDPHQWDOL�GLYHUVL�GD�TXHOOL�

WUDGL]LRQDOL�� 8QR� GHL� SXQWL� FKLDYH� GL� TXHVWH� SROLWLFKH� VRQR� VLFXUDPHQWH� L� JUHHQ�

QXGJHV�FKH�FHUFDQR�GL�PRGLILFDUH�LO�FRPSRUWDPHQWR�GHJOL�LQGLYLGXL�DOWHUDQGR�OD�ORUR�

DUFKLWHWWXUD� GL� VFHOWD� TXLQGL� LO� ORUR� FRQWHVWR� GHFLVLRQDOH�� VHQ]D� DWWXDUH� QHVVXQ�

FDPELDPHQWR�FLUFD�JOL�LQFHQWLYL�PRQHWDUL�H�OH�RS]LRQL�GL�VFHOWD��L�QXGJHV�YRJOLRQR�

HVVHUH�XQR� VWUXPHQWR� FRPSOHPHQWDUH� DOOH�PHWRGRORJLH� WUDGL]LRQDOL� SLXWWRVWR� FKH�

ULPSLD]]DUOH��LQ�TXDQWR�VL�FUHGH�FKH�SRVVD�SRUWDUH�D�ULVXOWDWL�PLJOLRUL��(VLVWH�WXWWDYLD�

XQD� FULWLFD�� VIUXWWDQGR� L� SUHJLXGL]L� FRJQLWLYL� GHOOD� SRSROD]LRQH� FL� VL� DYYLFLQD� DO�

OLPLWH�GHOOD�PDQLSROD]LRQH�� LQ�SDUWH�� LQGLUL]]DQGR�LO�FRPSRUWDPHQWR�XPDQR�LQ�XQ�

GHWHUPLQDWR�PRGR��DOOR�VWHVVR�WHPSR�QRQ�q�IDFLOH�YHULILFDUH�TXDOL�FRPSRUWDPHQWL�

HIIHWWLYDPHQWH�DXPHQWDQR�LO�EHQHVVHUH�VRFLDOH��SHU�TXHVWR�PRWLYR�VL�SDUOD�DQFKH�GL�

³WUDVSDUHQ]D´�GHO�QXGJH��FKH�DIIURQWHUHPR�SL��WDUGL�� 

,� JUHHQ� QXGJHV� PLUDQR� D� SURPXRYHUH� FRPSRUWDPHQWL� D� IDYRUH� GHOO¶DPELHQWH� LQ�

PRGR�HWLFR�HG�HIILFDFH��H�O¶LQWHUYHQWR�YHUVR�FXL�VRQR�VWDWH�DGRWWDWH�SL��SURSRVWH�q�

VLFXUDPHQWH�LO�ULVSDUPLR�HQHUJHWLFR�GHOOD�SRSROD]LRQH��FHUFDQGR�GL�OLPLWDUQH�O¶XVR�

PLJOLRUDQGRQH� OD� TXDOLWj�� RWWHQHQGR� VSHVVR� RWWLPL� ULVXOWDWL� �HV�� )RUHVWD� QHUD� LQ�
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*HUPDQLD��VRFLHWj�2SRZHU�QHJOL�6WDWL�8QLWL���4XDQGR�VL�YDOXWD�O¶HIILFDFLD�GL�TXHVWL�

VWUXPHQWL� QRQ� ELVRJQD� GLPHQWLFDUH� OD� ORUR� GLPHQVLRQH� HWLFD�� TXLQGL� XQD� YROWD�

FRQVWDWDWD�OD�ORUR�HIILFDFLD�SUR�DPELHQWDOH��FL�VL�GRYUHEEH�FKLHGHUH�VH�TXHVWD�VLD�XQD�

SUDWLFD�JLXVWD�R�PHQR��8Q�SULPR�FDVR�SXz�HVVHUH�TXHOOR�GHOOH�SUHIHUHQ]H�FLWDWH�GDOOH�

SHUVRQH�� LQIDWWL� XQD�PDJJLRUDQ]D� GHL� FLWWDGLQL�� TXDQGR� LQWHUYLVWDWL�� GLFKLDUDQR� GL�

HVVHUH�D�IDYRUH�GL�SROLWLFKH�ULVSHWWRVH�GHOO¶DPELHQWH�VDOYR�SRL�QRQ�PHWWHUH�VHPSUH�

LQ� SUDWLFKH� TXHVWH� DIIHUPD]LRQL�� 4XHVWL� QXGJHV� SRVVRQR� FUHDUH� GHOOH� GLYHUJHQ]H�

VXOOD�TXHVWLRQH�HWLFD�DQFKH�WUD�PROWL�VWXGLRVL��L�TXDOL�VRVWHQJRQR�LO�IDWWR�FKH�FHUWH�

³SUREOHPDWLFKH´�VRQR�LQHYLWDELOL��H�FKH�FRPXQTXH�VRQR�XJXDOL�SHU�WXWWL�ULFDGHQGR�

VXOO¶LQWHUD�VRFLHWj��H�TXLQGL�QRQ�JHQHUHUHEEHUR�XQ�JUDQGH�GDQQR�� 

,�JUHHQ�QXGJHV�FHUFDQR�GL�LQFRUDJJLDUH�LO�FRPSRUWDPHQWR�GHL�FLWWDGLQL�D�IDYRUH�GL�

XQ�EHQH�SXEEOLFR��RYYHUR�OD�SURWH]LRQH�GHOO¶DPELHQWH��Ê�QHFHVVDULR�FRQVLGHUDUH�OH�

GLYHUVH� WLSRORJLH� GL� DSSOLFD]LRQH�� H� FRPH� TXHVWL� YHQJRQR� XVDWL� SHU� GLYXOJDUH�

LQIRUPD]LRQL� DL� FLWWDGLQL�� FLRq� FRQ� DOOD� EDVH� LPSDU]LDOLWj� H� FHUFDQGR� XQD�

³SHUVXDVLRQH� UD]LRQDOH´�� VHFRQGR� DOFXQL� VWXGLRVL� LQ� TXHVWL� FDVL� QRQ� VL� GRYUHEEH�

SDUODUH� GL� QXGJH� PD� VHPSOLFHPHQWH� GL� SROLWLFKH� LQIRUPDWLYH��9LVWD� OD� FUHVFHQWH�

OHWWHUDWXUD� LQ� PDWHULD�� SRVVLDPR� ULFRQGXUUH� D� WUH� JUHHQ� QXGJHV� FKH� VHPEUDQR�

ULDVVXPHUH�O¶DSSURFFLR�DO�SURFHVVR�GHFLVLRQDOH�SXEEOLFR� 

1. *UHHQ�QXGJHV�FKH� ODYRUDQR�VXOOD�YRORQWj�GHOOH�SHUVRQH�GL�PDQWHQHUH�XQD�

YLVLRQH�GL�Vp�VWHVVL�LQ�OLQHD�FRQ�XQ�FRPSRUWDPHQWR�³YHUGH´��WUDPLWH�OD�PHVVD�

LQ�HYLGHQ]D�GL�DOFXQH�FDUDWWHULVWLFKH�GHO�SURGRWWR�R�VHPSOLILFDQGR�OH�LQIR� 
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2. *UHHQ�QXGJHV�FKH�XVDQR�LO�FRQGL]LRQDPHQWR�GHOO¶�³HIIHWWR�JUHJJH´��RYYHUR�

OD� WHQGHQ]D� GHL� FLWWDGLQL� DG� LPLWDUH� FRPSRUWDPHQWL� GHL� SURSUL� VLPLOL��

DWWUDYHUVR��SHU�HVHPSLR��XQ�FRQIURQWR�FRQ�OH�VFHOWH�GHJOL�DOWUL� 

3. *UHHQ�QXGJHV�FKH�VIUXWWDQR�O¶XWLOL]]R�GL�VFHOWH�SUHGHILQLWH��FRQVLGHUDQGR�OD�

WHQGHQ]D�DOO¶LQDWWLYLWj�GHL�FLWWDGLQL�H�VWDELOHQGR�FRVD�VXFFHGH�QHO�FDVR�TXHVWD�

VL�PDQLIHVWL� 

/D�SULPD�WLSRORJLD�SXz�HVVHUH�DSSOLFDWD�VHPSOLILFDQGR�LO�FRPSRUWDPHQWR�HFRORJLFR�

WUDPLWH�XQ�IUDPLQJ�GLIIHUHQWH��FKH�DJLVFH�LQ�PRGR�LQGLUHWWR��R�FRPXQTXH�XQ�PRGR�

SHU� GLYXOJDUH� LQIRUPD]LRQL� QHFHVVDULH� DO� FRQVXPDWRUH� SHU� VHQWLUVL� ³ILHUR´� GHOOD�

VFHOWD�IDWWD��VIUXWWDQGR�OH�GLIILFROWj�FRJQLWLYH�GHOOD�PHQWH�XPDQD��XQ¶DOWUD�SRVVLELOLWj�

q�TXHOOD�GHOO¶HFR�ODEHOOLQJ��LQVHULUH�PDJJLRUL�LQIRUPD]LRQL�VXOOH�FDUDWWHULVWLFKH�GHL�

SURGRWWL� QHOOH� ORUR� HWLFKHWWH� q� IRQGDPHQWDOH� SHU� RWWHQHUH� FRPSRUWDPHQWL� SUR�

DPELHQWDOL��DQFKH�VH�LQ�TXHVWR�VHQVR�F¶q�XQD�JUDQGH�GLIIHUHQ]D�WUD�WHRULD�H�SUDWLFD�

LQ�TXDQWR�DOFXQH�YDULDELOL��FRPH� OD�YRJOLD�GL�QRQ�FDPELDUH� URXWLQH�QRQRVWDQWH�VL�

FRQRVFD� O¶LPSDWWR� DPELHQWDOH� GL� TXHO� SURGRWWR�� SRVVRQR� GLVWRUFHUH� OD� GHFLVLRQH�

ILQDOH��,QILQH�OD�WHU]D�YLD�SRVVLELOH��TXHOOD�GHOOR�VIUXWWDPHQWR�GHOO¶LGHQWLWj�VRFLDOH�

GHL�FLWWDGLQL��FRQ�O¶RELHWWLYR�GL�IDU�ULGXUUH�JOL�VSUHFKL�H�L�ULILXWL�DWWUDYHUVR�FDPSDJQH�

SXEEOLFLWDULH�VRFLDOL�SURYRFDQGR�XQD�UHD]LRQH��SRVLWLYD�LQ�TXHVWR�FDVR��DWWUDYHUVR�

XQD�VRUWD�GL�ULVHQWLPHQWR�GL�RUJRJOLR�FRPXQLWDULR� 

/D�VHFRQGD�WLSRORJLD�LQYHFH��TXHOOD�UDSSUHVHQWDWD�GDO�FRPSRUWDPHQWR�GHO�JUHJJH��q�

XQD� YHUD� H� SURSULD� FDUDWWHULVWLFD� LQWULQVHFD� GHOO¶HVVHUH� XPDQR�� LO� TXDOH�
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FRPSRUWDPHQWR�WHQGH�VHPSUH�DG�HVVHUH�LQIOXHQ]DWR�GD�TXHOOR�DOWUXL��,Q�TXHVWR�FDVR�

LO� FRPSRUWDPHQWR� HFRORJLFR� SXz� HVVHUH� UDJJLXQWR� WUDPLWH� QRUPH� VRFLDOL� FKH�

VIUXWWDQR� LO� GHVLGHULR� GL� FRQIRUPLWj� FRQ� OH� DVSHWWDWLYH� VRFLDOL� HG� RWWHQHUH� XQD�

VHQVD]LRQH�GL�DSSDJDPHQWR��,O�FRQIURQWR�WUD�SDUL�q�IRQGDPHQWDOH�D�TXHVWR�VFRSR��

VRSUDWWXWWR� TXDQGR� VL� XVDQR� QRUPH� GHVFULWWLYH� FKH� VL� OLPLWDQR� DG� LQIRUPDUH� L�

FRQVXPDWRUL� VX� FRPH� VL� FRPSRUWDQR� JOL� DOWUL� DJHQGR� IRUPDQGR� XQD� VSHFLH� GL�

VFRUFLDWRLD� SHU� SUHQGHUH� GHFLVLRQL�� 7XWWDYLD� TXHVWD� RS]LRQH� SUHVHQWD� DQFKH� GHL�

SHULFROL��LQ�PDWHULD�GL�ULVSDUPL�HQHUJHWLFL�HVLVWH�XQD�FLFOLFLWj�GL�D]LRQH�H�EDFN�VOLGLQJ�

FKH� DWWHQXD� JOL� LPSDWWL� FRPSRUWDPHQWDOL� SRVLWLYL�� RSSXUH� O¶LGHRORJLD� SROLWLFD�

IDPLOLDUH�FKH�SXz�LQFLGHUH�VXOOH�FRQVLGHUD]LRQL�IDPLOLDUL�ULVSHWWR�DG�DOWUL�VRJJHWWL��

ILQR�DG�DUULYDUH�DO�FRVLGGHWWR�³HIIHWWR�ERRPHUDQJ´��RVVLD�IDPLJOLH�FKH�DYHYDQR�XQ�

FRQVXPR� VRWWR� OD� PHGLD�� XQD� YROWD� ULFHYXWD� OD� QRUPD� GHVFULWWLYD� WHQGRQR� DG�

DXPHQWDUH�LO�FRQVXPR� 

/¶XOWLPD�WLSRORJLD�LQILQH��SUHYHGH�O¶LPSLDQWR�GL�XQD�VFHOWD�YHUGH�GL�GHIDXOW�LQ�TXDQWR�

q� VWDWR� ULVFRQWUDWR� GD� GLYHUVL� HVSHULPHQWL� FKH�� L� FLWWDGLQL� WHQGRQR� DG� HVVHUH� SL��

SURSHQVL�D�VFHJOLHUH�O¶RS]LRQH�SL��HFRORJLFD�TXDQGR�TXHVWD�YLHQH�SUHVHQWDWD�FRPH�

SUHGHILQLWD�SLXWWRVWR�FKH�TXDQGR�YLHQH�FRQVLGHUDWD�DOWHUQDWLYD��O¶HIILFDFLD�GL�TXHVWR�

PHWRGR� q� ULOHYDQWH� JUD]LH� D� WUH� IDWWRUL� SVLFRORJLFL� FKH� LQQHVFDQR� UHD]LRQL�

FRPSRUWDPHQWDOL� QHJOL� LQGLYLGXL�� LQHU]LD�� DYYHUVLRQH� DOOH� SHUGLWH� H�

UDFFRPDQGD]LRQH�LPSOLFLWD� 

Ê�RYYLR� FKH� WUD� OH� SROLWLFKH� FRPSRUWDPHQWDOL� DPELHQWDOL�� OR� VWUXPHQWR�GHL� JUHHQ�
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QXGJH�YDQWD�PROWL�EHQHILFL�H�YHQJRQR�SRFR�GLVFXVVL�L�SRVVLELOL�SUREOHPL�OHJDWL�DOOD�

ORUR�HWLFLWj��,O�QXGJLQJ�SXz�HVVHUH�YDOXWDWR�SHU�L�VXRL�ILQL�R�SHU�L�PH]]L�FKH�XWLOL]]D��

HG� q� VRSUDWWXWWR� OD� SULPD� DG� LQIOXHQ]DUH� LO� JLXGL]LR� GD� SDUWH� GHL� FLWWDGLQL��

,QQDQ]LWXWWR��q�XWLOH�YHULILFDUH�TXDOL�ILQL�YHQJRQR�SHUVHJXLWL��PLJOLRUDUH�LO�EHQHVVHUH�

SURSULR�R�LO�EHQHVVHUH�VRFLDOH��FRQ�OD�PDJJLRU�SDUWH�GHL�QXGJH�FKH�PLUDQR�DO�SULPR��

4XDQGR� SDUOLDPR� GL� JUHHQ� QXGJH� LQYHFH�� VL� WUDWWD� O¶RELHWWLYR� GHOO¶DXPHQWR� GHO�

EHQHVVHUH�VRFLDOH��FHUFDQGR�GL�ULGXUUH�DO�PLQLPR�OH�HVWHUQDOLWj�QHJDWLYH��,Q�TXHVWD�

GLUH]LRQH�VRQR�HYLGHQWL�L�GDQQL�DPELHQWDOL�FKH�SURGXFRQR�GD�PROWL�DQQL�OH�VRFLHWj�

RFFLGHQWDOL��HG�q�SHU�TXHVWR�FKH�OD�PDJJLRUDQ]D�GHL�FLWWDGLQL�VL�GLFKLDUD�FRPXQTXH�

D� IDYRUH�GL�TXHVWL�QXGJH�SXUFKp�VLDQR�SL��HYLGHQWL�� ,� VRJJHWWL�FKH�VL� VFKLHUDQR� D�

IDYRUH�GHL� QXGJH�� WHQGRQR� D�PLQLPL]]DUH� OH� FRQVHJXHQ]H� UHODWLYH� DOO¶DXWRQRPLD��

PHQWUH�FKL�VL�GLFKLDUD�FRQWUDULR��VRVWLHQH�FKH�YLHQH�SUHVHUYDWD�OD�OLEHUWj�GL�VFHOWD�PD�

F¶q�LO�ULVFKLR�GL�FRPSURPHWWHUH�O¶DXWRQRPLD�GHL�VRJJHWWL�VRWWRSRVWL�D�TXHVWL�QXGJH��

Ê� FKLDUR� FKH� TXHVWL� VWUXPHQWL� ULVXOWDQR� SL�� HIILFDFL� TXDQGR� XQ� VRJJHWWR� QRQ�

PDQLIHVWD�SUHIHUHQ]H�LQ�TXDQWR�DJLVFH�GLUHWWDPHQWH�QHL�SURFHVVL�IRUPDWLYL�GL�TXHVWH��

WXWWDYLD� XQ� FDPELDPHQWR� QHO� VLVWHPD� GL� GHIDXOW� SRWUHEEH� SRUWDUH� DG� XQ� LPSDWWR�

FRPSRUWDPHQWDOH� SRFR� HWLFR�� LQ� TXDQWR� L� VRJJHWWL� HVHUFLWDQR� XQD� VRUWD� GL� VFHOWD�

LQFRQVDSHYROH��/¶DXWRQRPLD�D�FXL�VL�ULIHULVFRQR�L�QRQ�VRVWHQLWRUL�GHO�QXGJH�QRQ�SXz�

HVVHUH�SHUz�DSSOLFDWD�FRUUHWWDPHQWH� LQ�TXDQWR�VL�GHILQLVFH� WURSSR�UD]LRQDOH�H�FRQ�

PROWD�FRQRVFHQ]D�GL�Vp��PHQWUH�QHO�PRQGR�FRPSRUWDPHQWDOH�FL�VL�ULIHULVFH�D�VRJJHWWL�

FRQ�SUHIHUHQ]H�LQFRHUHQWL�HG�LQVWDELOL��6HFRQGR�DOFXQL�VDUHEEH�VEDJOLDWR�FUHGHUH�FKH�
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XQ�LQGLYLGXR�DJLVFD�DXWRQRPDPHQWH�VH�DSSOLFD�XQD�ULIOHVVLRQH�PROWR�FULWLFD�GHOOD�

IRUPD]LRQH� H� GHOO¶DGDWWDPHQWR� GHOOH� SURSULH� PRWLYD]LRQL�� LQ� TXDQWR� LO�

FRPSRUWDPHQWR� XPDQR� q� LQIOXHQ]DWR� GD� QXPHURVL� IDWWRUL� YDULDELOL� FKH� DJLVFRQR�

LQFRQVFLDPHQWH��SHU�GL�SL��L�VRJJHWWL�HVSRVWL�D�QXGJH�SRVVRQR�VHQWLUVL�PDQLSRODWL�H�

DJLUH� FRQWUDULDPHQWH� DOOR� VFRSR� SULQFLSDOH� GHOOR� VWUXPHQWR�� 3HU� IXQ]LRQDUH� QHO�

PLJOLRUH�GHL�PRGL��OH�SROLWLFKH�DPELHQWDOL�GHYRQR�HVVHUH�FRQFHSLWH�FRPH�JLXVWH��H�

GRYUHPPR� YHULILFDUH� FKH� JOL� HIIHWWL� GHVLGHUDWL�� RYYHUR� O¶DXPHQWR� GHO� EHQHVVHUH�

VRFLDOH�� YDOJD� HIIHWWLYDPHQWH� SHU� WXWWL� H� TXLQGL� FRQWUROODUH� LO� VXR� LPSDWWR�

UHGLVWULEXWLYR�FKH�YDULD�GDO�FRQWHVWR�LQ�FXL�FL�WURYLDPR��6H�SUHQGHVVLPR�LQ�HVHPSLR�

L�UHODWLYDPHQWH�SRYHUL��SRVVRQR�HVVHUH�DYYDQWDJJLDWL�GD�XQ�PLQRU�FDULFR�FRJQLWLYR�

ULVSHWWR�DL�UHODWLYDPHQWH�ULFFKL��TXDQGR�VL�WUDWWD�GL�XQ�FRQIURQWR�FRQ�LQIRUPD]LRQL�

VHPSOLILFDWH�R�IHHGEDFN��PD�OD�VLWXD]LRQH�GLYHQWD�RSSRVWD�TXDQGR�HQWUD�LQ�JLRFR�LQ�

GHIDXOW�� GRYH� FKL� VXELVFH� XQ� FDULFR� FRJQLWLYR� SL�� HOHYDWR� QRQ� VHPSUH� ULHVFH� DG�

LGHQWLILFDUH�LO�QXGJH�R�DG�RSSRUVL�DO�GHIDXOW��RIIUHQGR�D�FKL�LQYHFH�q�FDSDFH�GL�IDUOR�

XQD�YLD�SHU�HYLWDUH�L�FRVWL�H�EHQHILFLDUH�VROR�GHL�JXDGDJQL�LQ�WHUPLQL�GL�RXWSXW�ILQDOH��

HG�HFFR�DOORUD�FKH�O¶HWLFD�YLHQH�GHO�WXWWR�PHQR��L�JUHHQ�QXGJHV�LQIDWWL�ULVFKLDQR�GL�

HQIDWL]]DUH�XQ�DSSURFFLR�LQGLYLGXDOH�FKH�SRVVD�WUDVFXUDUH�SUREOHPL�VRFLR�FXOWXUDOL�

SL�� SURIRQGL� GHOOH� TXHVWLRQL� DPELHQWDOL� FKH� FHUFD� GL� ULVROYHUH�� *OL� VWUXPHQWL�

GHOO¶HFRQRPLD�FRPSRUWDPHQWDOH�SRVVRQR�HVVHUH�G¶DLXWR�DOOH�SROLWLFKH�SXEEOLFKH�SHU�

IDYRULUH�FRPSRUWDPHQWL�DPELHQWDOL�� WXWWDYLD�FL�VRQR�DQFRUD�DOFXQH�SHUSOHVVLWj��/D�

SULPD�q�VLFXUDPHQWH�FKH�DOFXQL�GL�TXHVWL�JUHHQ�QXGJHV�KDQQR�XQ¶HIILFDFLD�ULGRWWD�LQ�
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TXDQWR�GLSHQGRQR�IRUWHPHQWH�GDO� FRQWHVWR� LQ�FXL�YHQJRQR�DGRWWDWL�� LQROWUH�QRQ�q�

GHWWR� FKH� SRUWLQR� HIIHWWLYDPHQWH� DG� XQ� FDPELDPHQWR� FRPSRUWDPHQWDOH�� LQIDWWL��

TXDQGR� YHQJRQR� XVDWL� L� SUHJLXGL]L� GHOOH� SHUVRQH�� SHU� IDU� Vu� FKH� VLDQR� HIILFDFL� q�

QHFHVVDULR�FKH�L�VRJJHWWL�QH�YHQJDQR�D�FRQRVFHQ]D�H�FKH�OL�FRUUHJJDQR��8Q�VHFRQGR�

SXQWR� H� FRPSOHPHQWDUH� FRQ� LO� SULPR�� q� FKH� JOL� VWUXPHQWL� FRPSRUWDPHQWDOL�

GRYUHEEHUR�HVVHUH�XVDWL�LQ�FRPELQDWR�FRQ�JOL�VWUXPHQWL�WUDGL]LRQDOL��SLXWWRVWR�FKH�

VRVWLWXLUOL�� DGRWWDQGR� SROLWLFKH� SL��PRUELGH� H� LQFHQWLYL� PRQHWDUL� SHU� RWWHQHUH� XQ�

FDPELR� LVWLWX]LRQDOH� XWLOH� SHU� GHILQLUH� SROLWLFKH� SXEEOLFKH� PLJOLRUL�� ,QILQH� OD�

TXHVWLRQH�WUDVSDUHQ]D��q�IRQGDPHQWDOH�FKH�L�QXGJH�SRVVDQR�HVVHUH�FRPSUHVL�H�FDSLWL�

GD�FKL� OL� VXELVFH��QRQ�VROR�GD�FKL� OL�DSSOLFD�� LQIDWWL�XQD� WUDVSDUHQ]D�GL�EDVH�XQLWD�

DOO¶HIILFDFLD�IXWXUD�GL�XQ�FDPELDPHQWR�FRPSRUWDPHQWDOH�VHULR��VRQR�FRQVLGHUDWL�GHL�

UHTXLVLWL�LQGLVSHQVDELOL�SHU�IDU�Vu�FKH�L�JUHHQ�QXGJHV�VLDQR�HWLFL�H�IXQ]LRQDOL�25 

6HEEHQH�LO�QXGJLQJ�DEELD�GLPRVWUDWR�EXRQL�ULVXOWDWL��L�FULWLFL�H�JOL�VWXGLRVL�DIIHUPDQR�

FKH�TXHVWR�SRVVD�HVVHUH�XQR�VWUXPHQWR�PDQLSRODWLYR�TXDORUD�LQWDFFDVVH�LO�SURFHVVR�

GHFLVLRQDOH�DXWRQRPR��VXJJHUHQGR�TXLQGL�GL�DXPHQWDUH�OD� WUDVSDUHQ]D�GHL�QXGJH��

SHUPHWWR�DO�FRQVXPDWRUH�GL�YHQLUQH� D�FRQRVFHQ]D� H�GHO�VXR�ILQH��/D�GLVFXVVLRQH�

HWLFD� VXL� QXGJH� � VL� EDVD� VXO� IDWWR� FKH� SRWUHEEH� FROSLUH� O¶DXWRQRPLD� GHFLVLRQDOH�

DWWUDYHUVR� OH� HXULVWLFKH�� FLRq� UHJROH� HPSLULFKH� SHU� FXL� OH� SHUVRQH� DVVXPRQR�

 
25�Schubert, C. (2017). Green nudges: Do they work? Are they ethical? Ecological 

Economics, 132, 329±342. 



 

 �� 

GHFLVLRQL�� FKH� L� FRQVXPDWRUL� QRQ� VL� UHQGRQR� FRQWR� GL� DGRSHUDUH�� ,� QXGJH� TXLQGL�

HYLWDQGR�OD�SDUWH�UD]LRQDOH�H�GHOLEHUDWLYD�GHO�SURFHVVR�GHFLVLRQDOH�VRQR�HIILFDFL�VXOOH�

SHUVRQH� VHQ]D� FKH� TXHVWH� VLDQR� LQ� JUDGR� GL� UHQGHUVHQH� FRQWR�� IDFHQGR� Vu� FKH�

ULFRQRVFHUOR�HG�HYLWDUOR�ULVXOWL�FRPSOLFDWR��HG�HFFR�DOORUD�FKH�OD�WUDVSDUHQ]D�ULWRUQD�

IRQGDPHQWDOH�� 8Q� QXGJH� WUDVSDUHQWH�� LQIDWWL�� WHQGHQ]LDOPHQWH� QRQ� ULVXOWD� PHQR�

HIILFDFH�ULVSHWWR�DG�XQR�QRQ�WUDVSDUHQWH��PD�VDUj�VLFXUDPHQWH�SL��HWLFR�H�GLYXOJDUH�

DO�FRQVXPDWRUH�GL�TXHVWD�³VSLQWD´�JOL�SHUPHWWH�GL�FRPSLHUH�XQD�VFHOWD�EDVDWD�VXL�

SURSUL�YDORUL�H�SULQFLSL��VSHVVR�QRQ�GLYHUVD�GD�TXHOOD�GHVLGHUDWD��(VLVWRQR�GLYHUVL�

PHWRGL�GL� UHQGHUH� LO�QXGJH� WUDVSDUHQWH��FRPH�SHU�HVHPSLR�VYHODQGR� LO� VXR�VFRSR�

ILQDOH�� OD�QDWXUD�GHO�GHIDXOW��R�HQWUDPEH�OH�PHWRGRORJLH��HG�q�VWDWR�ULVFRQWUDWR�GD�

GLYHUVL� HVSHULPHQWL� FKH� LO�PRGR� LQ� FXL� TXHVWD� WUDVSDUHQ]D� YLHQH� GLPRVWUDWD� SXz�

LQIOXHQ]DUH�O¶DXWRQRPLD�GHO�GHFLVRUH��1HOOR�VWXGLR�SUHVR�LQ�HYLGHQ]D��LQIRUPDQGR�

SHUVRQH�GHO�WXWWR�LJQDUH�GHOOD�SUHVHQ]D�GHO�QXGJH�H�GHO�VXR�VFRSR��QRQ�KD�SRUWDWR�

FKLDUH�SURYH�FKH�OD�WUDVSDUHQ]D�LQIOXLVFD�GL�PROWR�VXOO¶DXWRQRPLD��DOOR�VWHVVR�PRGR�

OD� FRQYLQ]LRQH� FKH� QXGJH� QRQ� WUDVSDUHQWL� OD� GDQQHJJLQR� VHPEUD� VROWDQWR� XQD�

SURVSHWWLYD�H�XQD�SHUFH]LRQH��7XWWDYLD��L�VRJJHWWL�D�FXL�q�FKLHVWR�GL�ULIOHWWHUH�VX�FRPH�

L�QXGJH�SRVVDQR�LQIOXHQ]DUH�OD�ORUR�DXWRQRPLD��FRQVHJXHQWHPHQWH�VL�DVSHWWDQR�FKH�

GL�IDWWR�OD�GDQQHJJLQR��GLPLQXHQGR�DQFKH�OD�VRGGLVID]LRQH�GHOOD�VFHOWD�FRPSLXWD��

4XLQGL�QRQ�q�SRVVLELOH�FRQFOXGHUH�VH�LO�FRQFHWWR�GL� WUDVSDUHQ]D�VLD�HIILFDFH�R�QR��

DQFKH�SHUFKp�OH�SHUVRQH�QRQ�VRQR�DWWHQGLELOL�LQ�TXDQWR�GLFKLDUDQR�H�FLz�FKH�SHQVDQR�

D� FDXVD�GHOOD� ORUR� HPRWLYLWj�� GHL� SURFHVVL� FRJQLWLYL� H� GHOO¶DQFRUDJJLR� D� FXL� VRQR�



 

 �� 

VSHVVR�VRWWRSRVWH��4XHVWR�VWXGLR�SUHVHQWD�WXWWDYLD�GHL�OLPLWL��LQ�TXDQWR�q�O¶XQLFR�D�

GLPRVWUDUH�FKH�OD�WUDVSDUHQ]D�QRQ�q�QHFHVVDULD��PHQWUH�LQ�DOWUL�HVSHULPHQWL�q�VWDWR�

ULVFRQWUDWR�FKH�JOL�HIIHWWL�GHOOD�WUDVSDUHQ]D�GLSHQGRQR�HVFOXVLYDPHQWH�GDO�PRGR�LQ�

FXL�TXHVWD�YLHQH�HVSRVWD��LQROWUH�PRVWUD�FKH�SHU�FRPSUHQGHUH�D�SLHQR�JOL�HIIHWWL�GHOOD�

WUDVSDUHQ]D�VHUYRQR�PDJJLRUL�FRQRVFHQ]H�HG�DOWUL�VWXGL�FKH�SHUPHWWDQR�GL�WUDFFLDUH�

XQD�OLQHD�GHFLVD�VXOOD�GLUH]LRQH�GD�SUHQGHUH�26 

 

 

&DSLWROR�,9 

6267(1,%,/,7¬ 

1HOO¶XOWLPR�FDSLWROR�GHO�QRVWUR�HODERUDWR��H�GRSR�XQ¶DQDOLVL�SL��VSHFLILFD�QHO�PRQGR�

GHL� QXGJH�� WUDWWHUHPR� SL�� VSHFLILFDWDPHQWH� LO� WHPD� GHOOD� VRVWHQLELOLWj�� /D� VXD�

GHILQL]LRQH� GLSHQGH� PROWR� GDO� FRQWHVWR� D� FXL� FL� VWLDPR� ULIHUHQGR� �VRVWHQLELOLWj�

D]LHQGDOH��VRVWHQLELOLWj�VRFLDOH��HWF����PD�JHQHUDOPHQWH�SXz�HVVHUH�LQWHVD�FRPH�TXHO�

SURFHVVR�FKH�SHUPHWWH�DG�XQR�VWDWR�GL�PDQWHQHUVL�DG�XQ�GHWHUPLQDWR�OLYHOOR�SHU�XQ�

WHPSR� QRQ� SUHFLVR�� 1HO� QRVWUR� FDVR� FL� VRIIHUPLDPR� VXO� WHPD� DPELHQWDOH� GHOOD�

VRVWHQLELOLWj��TXLQGL�XQR�VYLOXSSR�FKH�VLD�LQ�JUDGR�GL�JDUDQWLUH�VRGGLVIDUH�L�ELVRJQL�

 
26�Wachner, J., Adriaanse, M., & De Ridder, D. (2020). The influence of nudge 

transparency on the experience of autonomy. Comprehensive Results in Social 

Psychology, 1±15.  



 

 �� 

SUHVHQWL�VHQ]D�SHUz�FRPSURPHWWHUH�TXHOOL�GHOOH�JHQHUD]LRQL�IXWXUH��,QROWUH��YHGUHPR�

FRPH� OH� YDULH� LVWLWX]LRQL� KDQQR� LPSOHPHQWDQR� QHJOL� XOWLPL� DQQL� QXPHURVL�

SURJUDPPL�H�SROLWLFKH�D�IDYRUH�GHOO¶DPELHQWH�SHU�UDJJLXQJHUH�TXHVWR�RELHWWLYR� 

 

4.1 (XURSHDQ�*UHHQ�'HDO 

&RQVLGHUDWR�LO�JUDYH�OLYHOOR�GL�GHJUDGR�DPELHQWDOH�UDJJLXQWR�H�FRQ�O¶RPEUD�PROWR�

SL�� FKH� LQJRPEUDQWH� GHO� FDPELDPHQWR� FOLPDWLFR�� VXO� ILQLUH� GHO� ������ OD�

&RPPLVVLRQH�(XURSHD�KD�GHFLVR�GL�VWDQ]LDUH�XQ�SDFFKHWWR�GL�QXPHURVH�SROLWLFKH�GD�

DGRWWDUH�FRQ�O¶RELHWWLYR�JHQHUDOH�GL�WUDVIRUPDUH�O¶HFRQRPLD�GHOO¶8QLRQH�(XURSHD�LQ�

XQD�GHOOH�SL��PRGHUQH�PLJOLRUDQGR�O¶HIILFLHQ]D�H�OD�FRPSHWLWLYLWj�GHOOH�ULVRUVH��H�

JDUDQWHQGR� RELHWWLYL� DPELHQWDOL�� VRFLDOL� HG� HFRQRPLFL�� $OFXQL� GHJOL� RELHWWLYL�

SULQFLSDOL�VRQR�TXHOOL�GL�D]]HUDPHQWR�GHOOH�HPLVVLRQL�QHWWH�GL�JDV�VHUUD�HQWUR�LO�������

GHOOD� VFLVVLRQH� WUD� OD� FUHVFLWD� HFRQRPLFD� H� LO� FRQVXPR� GHOOH� ULVRUVH�� VHQ]D�

GLPHQWLFDUH�SULQFLSL�VRFLDOL�GL�XJXDJOLDQ]D�� LQFOXVLRQH�H�QRQ�GLVFULPLQD]LRQH�VLD�

SHU�OH�SHUVRQH�FKH�SHU�L�OXRJKL�27 

7UDVIRUPDUH�OD�QRVWUD�HFRQRPLD�H�OH�QRVWUH�VRFLHWj�QHOOD�GLUH]LRQH�WUDFFLDWD�GO�*UHHQ�

'HDO�� SHUPHWWHUj� QRQ� VROR� GL� UDJJLXQJHUH� XQ� LPSDWWR� FOLPDWLFR� ]HUR�� PD� q�

XQ¶RSSRUWXQLWj�GD�QRQ�SHUGHUH�SHU�FUHDUH�QXRYH�RSSRUWXQLWj�SHU�O¶LQQRYD]LRQH��JOL�

 
27� A European Green Deal. (2019). European Commission - European 

Commission.  



 

 �� 

LQYHVWLPHQWL� H� O¶RFFXSD]LRQH�� VHQ]D� GLPHQWLFDUH� XQR� VYLOXSSR� VRFLDOH� GL� SDUL�

RSSRUWXQLWj�� DJHQGR� VXOOH� GLVXJXDJOLDQ]H� H� VXL� JUXSSL� VRFLDOL� YXOQHUDELOL� FKH�

ULVFRQWUDQR�SUREOHPL�GL� SRYHUWj� HQHUJHWLFD��8Q� DOWUR� IRFXV�GHOOD�&RPPLVVLRQH� q�

DQGDWR� DOOD� ULGX]LRQH� GHOOH� HPLVVLRQL� GL� &2�� GHL� PH]]L� VWUDGDOL�� VSHFLDOPHQWH�

DXWRPRELOL�H�IXUJRQL��H�FRQ�XQD�FRQFHQWUD]LRQH�SDUWLFRODUH�YHUVR�L�QXRYL�YHLFROL�D�

EDVVR� FRQVXPR� R� DG� HPLVVLRQL� ]HUR�� SHU� PHWWHUH� D� GLVSRVL]LRQH� GHL� FLWWDGLQL� OH�

DGHJXDWH� LQIUDVWUXWWXUH�� ,QROWUH��q�VWDWR�VWXGLDWR�XQ�SLDQR�SHU� IDU�SDJDUH� LO�SUH]]R�

GHOO¶LQTXLQDPHQWR�� FRQ�GHOOH�TXRWH�GL�HPLVVLRQH�VXL�YHLFROL� VWUDGDOL�D�SDUWLUH�GDO�

������H�VRQR�VWDWL�LPSOHPHQWDWL�VYLOXSSL�SHU�LO�VHWWRUH�DHUHR�H�PDULWWLPR�LQ�PRGR�GD�

RWWHQHUH�GHL�FDUEXUDQWL�VRVWHQLELOL��7XWWR�LO�VHWWRUH�LQGXVWULDOH�HXURSHR�EHQHILFHUj�GL�

TXHVWD�WUDQVL]LRQH��HQHUJLD��WUDVSRUWL��HGLOL]LD�H�ULVWUXWWXUD]LRQL��FKH�FRQ�XQ�PDJJLRU�

ULFRUVR� DOOH� HQHUJLH� ULQQRYDELOL� JDUDQWLUj� XQ� DXPHQWR� GHL� SRVWL� GL� ODYRUR� H� XQD�

PDJJLRUH� HIILFLHQ]D� HGLOL]LD� VHQ]D� FRPSURPHWWHUH� OR� VIRU]R� IDWWR� SHU� ULGXUUH� OH�

HPLVVLRQL��8Q�DOWUR�RELHWWLYR�q�TXHOOR�GL�UHDOL]]DUH�XQ�VLVWHPD�HQHUJHWLFR�SL��SXOLWR��

FRQ� O¶LQWURGX]LRQH� GL� GLYHUVH� HQHUJLH� ULQQRYDELOL� DOO¶LQWHUQR� GHOOH� SROLWLFKH�

HQHUJHWLFKH�8(�LQ�PRGR�GD�GLPLQXLUH�L�FRVWL�VLD�SHU�OH�D]LHQGH�FKH�SHU�L�FRQVXPDWRUL�

ILQDOL��HG�ROWUH�D�SRUVL�ULVXOWDWL�VSHFLILFL�HQWUR�LO�������OD�&RPPLVVLRQH�KD�SURSRVWR�

LQ� WHUPLQL� ILVFDOL�GHJOL� LQFHQWLYL� VRSUDWWXWWR�SHU� L�JUXSSL�VRFLDOL�H� OH� IDPLJOLH�SL��

YXOQHUDELOL��,O�*UHHQ�'HDO�SUHYHGH�DQFKH�XQ�IRQGR�YROWR�DG�DSSOLFDUH�ULVWUXWWXUD]LRQL�

GL�HGLILFL�LQ�PRGR�GD�SRWHU�DGRWWDUH�XQR�VWLOH�GL�YLWD�SL��HFRORJLFR��TXHVWR�VLVWHPD�

SHUPHWWHUj�GL�ULTXDOLILFDUH�HGLILFL�LQ�GLUH]LRQH�]HUR�HPLVVLRQL��LPSRQHQGR�DJOL�6WDWL�



 

 �� 

0HPEUL�GL�LQWHUYHQLUH�DQQXDOPHQWH�VX�SDUWH�GHJOL�HGLILFL�SXEEOLFL�H�GL�HIILFLHQWDUH�L�

VLVWHPL�GL� ULVFDOGDPHQWR� H� UDIIUHGGDPHQWR�� ROWUH� FKH� ILVVDUH�SDUDPHWUL� SUHFLVL� GD�

UDJJLXQJHUH�SHU� OH�HQHUJLH� ULQQRYDELOL�GD�XVDUH��Ê�SUHYLVWR�DQFKH�XQ�SURFHVVR�GL�

ULSULVWLQR�H�GHOOD�VDOYDJXDUGLD�GHL�WHUULWRUL�QDWXUDOL�FRQWUDVWDQGR�GHIRUHVWD]LRQH�HG�

LQFHQGL�� FRVu�FRPH�VL� FHUFD�GL�SUHQGHUH�SURYYHGLPHQWL�QHL� FRQIURQWL�GHJOL�HYHQWL�

DWPRVIHULFL� YLROHQWL�� RUPDL� VHPSUH� SL�� IUHTXHQWL�� XQD� GHFDUERQL]]D]LRQH�

GHOO¶HFRQRPLD� HXURSHD� H� XQD� VXD� FLUFRODULWj� SHUPHWWHUHEEH� GL� PDQWHQHUH� XQ�

DPELHQWH�QDWXUDOH�VDQR��GL�LQWURGXUUH�VHPSUH�SL��O¶XWLOL]]R�GL�HQHUJLH�VRVWHQLELOL�H�

GL�ULGXUUH�PROWR�OH�HPLVVLRQL�GDQQRVH�28� 

&RQ�O¶DYYHQWR�GHOOD�JXHUUD�WUD�5XVVLD�H�8FUDLQD��LO�PHUFDWR�HQHUJHWLFR�KD�VXELWR�XQD�

IRUWH�VFRVVD�FLUFD�L�SUH]]L��PROWR�SL��DOWL�ULVSHWWR�D�SULPD��H�OD�&RPPLVVLRQH�(XURSHD�

KD�DOORUD�GHFLVR�GL�SUHQGHUH�SURYYHGLPHQWL�YDUDQGR�LO�SLDQR�5(3RZHU(8�YROWR�DO�

ULVSDUPLR�HQHUJHWLFR��DOOD�GLYHUVLILFD]LRQH��H�DG�HQHUJLH�SL��SXOLWH�FRQ�LO�FRQIOLWWR�

FKH�KD�DFFHOHUDWR�WXWWR�TXHVWR�SURFHVVR�WUDQVLWRULR�SHU�SRWHU�GLYHQWDUH�LQGLSHQGHQWH�

GDL�FRPEXVWLOL�IRVVLOL�UXVVL�LO�SULPD�SRVVLELOH��3HU�RWWHQHUH�XQ¶HQHUJLD�SL��SXOLWD�VDUj�

QHFHVVDULR� LQWHQVLILFDUH� OR� VYLOXSSR� H� O¶DSSOLFD]LRQH� GHOOH� ULQQRYDELOL� FRVu� FRPH�

XQ¶HOHWWULILFD]LRQH�SL��YHORFH��LQ�PRGR�GD�YHORFL]]DUH�OD�WUDQVL]LRQH�H�IDU�ULGXUUH�L�

SUH]]L� H� OH� LPSRUWD]LRQL� GHOO¶HQHUJLD�� LQROWUH�� q� HYLGHQWH� FKH� SHU� ULGXUUH�

 
28�Realizzare il Green Deal europeo. (2021). Commissione Europea - European 

Commission.  



 

 �� 

GUDVWLFDPHQWH� O¶XVR� GL� FRPEXVWLELOL� IRVVLOL� q� QHFHVVDULR� ULGXUUH� LO� FRQVXPR� GL�

SHWUROLR��FDUERQH�H�JDV�VRSUDWWXWWR�QHL�VHWWRUL�FKH�SL��QH�SURGXFRQR�TXDOL�D]LHQGH�

FKLPLFKH��UDIILQHULH��HWF��'D�XQD�SDUWH�TXLQGL�OH�D]LHQGH��GDOO¶DOWUD�VDUDQQR�L�VLQJROL�

FLWWDGLQL� D� SRWHU� LQFLGHUH� VXO� ULVSDUPLR� GL� HQHUJLD� QHL� ORUR� XVL� H� DELWXGLQL�� FKH�

SHUPHWWHUDQQR� GL� ULGXUUH� L� SUH]]L� H� IDYRULUH� XQ� FDPELR� FRPSRUWDPHQWDOH�29�

/¶RELHWWLYR�GHOOD�QHXWUDOLWj�FOLPDWLFD�SHU�O¶(XURSD�HQWUR�LO������LQYHFH��GL�SDUL�SDVVR�

FRQ� OD� ULGX]LRQH�GHO� ����GHOOH� HPLVVLRQL� QHWWH� GHL� JDV� VHUUD� ULVSHWWR� DO� �����GD�

RWWHQHUH�HQWUR�LO�������q�YROWR�D�PLWLJDUH�LO�FDPELDPHQWR�FOLPDWLFR��3HU�UDJJLXQJHUH�

XQ¶HFRQRPLD�GHO�WXWWR�GHFDUERQL]]DWD��LQIDWWL��q�QHFHVVDULD�XQD�ULGX]LRQH�LQ�WXWWL�L�

VHWWRUL� LQGXVWULDOL�� FKH� DYYHQJD� SHUz� D� OLYHOOR� PRQGLDOH�� FRQ� WXWWL� L� 3DHVL� FKH�

FROODERUDQR�QHOOD� VWHVVD�GLUH]LRQH� DGRWWDQGR�XQD� VWUDWHJLD� QHO� OXQJR� WHUPLQH�SHU�

JDUDQWLUH�XQD�PLJOLRUH�TXDOLWj�GHOOD�YLWD�SHU�WXWWL�L�FLWWDGLQL�30�/D�WUDQVL]LRQH�YHUVR�

XQ¶HQHUJLD�SL��SXOLWD�q�HYLGHQWHPHQWH�XQR�GHL�SXQWR�IRFDOL�GHOO¶RSHUDWR�GHO�*UHHQ�

'HDO�� TXHVWD� LQIDWWL� FDXVD� ROWUH� LO� ���� GHOOH� HPLVVLRQL� GL� JDV� VHUUD� GHOO¶LQWHUR�

FRQWLQHQWH��7UH�VRQR�L�SULQFLSL�IRQGDPHQWDOL�VX�FXL�LO�3DWWR�VL�q�EDVDWR�����JDUDQWLUH�

XQ�DSSURYYLJLRQDPHQWR�HQHUJHWLFR�VLFXUR�H�D�SUH]]L�DFFHVVLELOL�DQFKH�SHU�OH�IDVFH�

 
29�REPowerEU: energia sicura, sostenibile e a prezzi DFFHVVLELOL� SHU� O¶(XURSD� 

(n.d.). Commissione Europea - European Commission.  
30�Azione per il clima e Green Deal. (n.d.). Commissione Europea - European 

Commission.  



 

 �� 

GL� UHGGLWR� SL�� EDVVH�� ��� OR� VYLOXSSR� GL� XQ� PHUFDWR� LQWHJUDWR�� LQWHUFRQQHVVR� H�

GLJLWDOL]]DWR�����RWWHQHUH�O¶HIILFLHQ]D�HQHUJHWLFD��VRSUDWWXWWR�GHJOL�HGLILFL�H�LQ�ODUJD�

SDUWH�WUDPLWH�IRQWL�ULQQRYDELOL��/¶LGHD�q�TXHOOD�GL�UDJJLXQJHUH�TXHVWL�ILQL�DWWUDYHUVR�

O¶LPSOHPHQWD]LRQH� GL� QXRYL� VLVWHPL�PROWR� SL�� FRUUHODWL� H� QXRYH� LQIUDVWUXWWXUH� DO�

SDVVR� FRL� WHPSL�� OR� VYLOXSSR� GL� QXRYH� WHFQRORJLH� FKH� SHUPHWWDQR� GL� FROODERUDUH�

JOREDOPHQWH�D� WDO�ILQH��VHQVLELOL]]DUH� L�FRQVXPDWRUL� ILQDOL�DO�ULVSDUPLR�LQ�WXWWL�JOL�

6WDWL�0HPEUL� ILQR� DO� GLODJDUH�GHOO¶HQHUJLD� HROLFD�RIIVKRUH�31�$OOR� VWHVVR�PRGR� LO�

VHWWRUH� GHL� WUDVSRUWL�� ��� GHO� 3,/� GHOO¶8(�� ULPDQH� IRQGDPHQWDOH� SHU� OH� LPSUHVH�

HXURSHH�H�SHU� OH�FDWHQH�JOREDOL�� LQ� DJHQGD�VRQR�SUHVHQWL� LQWHUYHQWL�SHU� ULGXUUH�DO�

PLQLPR�OH�HPLVVLRQL�DHUHH��q�LQ�SUHYHQWLYR�DOPHQR�LO�UDGGRSSLR�GHOOH�UHWL�IHUURYLDULH�

DG� DOWD� YHORFLWj�� H� VYLOXSSDQGR� ILQDOPHQWH� OH� LQIUDVWUXWWXUH� SHU� LO� GLODJDUH� GL�

PDFFKLQH� HOHWWULFKH� HG� LQWHOOLJHQWL� FKH� SHUPHWWDQR�� ROWUH� GL� LQTXLQDUH� PHQR�� GL�

HYLWDUH� PROWL� PRUWL� VXOOH� QRVWUH� VWUDGH�� SHUPHWWHQGR� DOO¶8QLRQH� (XURSHD� � GL�

DVVXPHUH�XQD�SRVL]LRQH�HVHPSODUH�SHU�LO�UHVWR�GHO�0RQGR�32�/D�WUDQVL]LRQH�GL�FXL�VL�

SDUOD� SUHYHGH� LQWHUYHQWL� DQFKH� QHO� VHWWRUH� GHOO¶DJULFROWXUD�� YROWL� D� JDUDQWLUH� DL�

FLWWDGLQL� XQD� PLJOLRUH� TXDOLWj� GHOOD� YLWD�� WXWHODQGR� OD� ORUR� VDOXWH� H� O¶DPELHQWH�

 
31� /¶HQHUJLD� H� LO� *UHHQ� 'HDO� (n.d.). Commissione Europea - European 

Commission.  
32� I trasporti e il Green Deal.� �Q�G���� &RPPLVVLRQH� (XURSHD� �� (XURSHDQ�

&RPPLVVLRQ�  



 

 �� 

FLUFRVWDQWH�DO�ILQH�GL�RWWHQHUH�XQ�VLVWHPD�DOLPHQWDUH�VRVWHQLELOH��/D�SROLWLFD�DJULFROD�

FRPXQH�q�JLj�XQ�VLQRQLPR�GL�VLFXUH]]D�LQ�WHUPLQL�GL�TXDOLWj�H�DSSURYYLJLRQDPHQWR��

WXWWDYLD��ELVRJQD�DQFKH�LQWHJUDUH�XQD�PDJJLRUH�VRVWHQLELOLWj�D�OLYHOOR�VLVWHPLFR�SHU�

DVVLFXUDUH�EHQHILFL�DPELHQWDOL��HTXL�H�VRFLDOL��H�LO�*UHHQ�'HDO�SUHYHGH�GL�UDIIRU]DUH�

TXHVWD�FRPSDWWH]]D��GL�JDUDQWLUH�PDJJLRUH�FRPSHWLWLYLWj�VLD�SHU�OH�JUDQGL�LPSUHVH�

FKH�SHU�OH�30,��H�GL�IDU�IURQWH�DO�FDPELDPHQWR�FOLPDWLFR�H�DOOD�SHUGLWD�GL�ELRGLYHUVLWj�

FKH�PHWWRQR�D� ULVFKLR� OD�VLFXUH]]D�GHO�VHWWRUH�33�$OWUL� LQWHUYHQWL� VRQR�SUHYLVWL�QHL�

FRQIURQWL�GHL�PDUL�H�GHJOL�RFHDQL� LQ�PRGR�GD�SUHVHUYDUOL�GDOO¶LQTXLQDPHQWR��FRQ�

VWUHWWR� FROOHJDPHQWR� DQFKH� DO� VHWWRUH� QDXWLFR� VRSUDWWXWWR� SHU� LO� WUDVSRUWR� PHUFL��

DWWXDOPHQWH�PROWR� LQTXLQDQWH�� OH�QXRYH�SROLWLFKH�YRJOLRQR�PLJOLRUDUH� OD�JHVWLRQH�

GHL�ULILXWL�SHU�HYLWDUH�FKH�PLQLQR�LO�VHWWRUH�GHOOD�SHVFD��XQR�GHL�SXQWL�GL�IRU]D�GHO�

FRQWLQHQWH�HXURSHR��H�WXWWD�OD�VRVWHQLELOLWj�PDULQD��5HVWDQR�GXQTXH�IRQGDPHQWDOL�OH�

D]LRQL�H�L�IRQGL�GHVWLQDWL�DOOD�ULFHUFD�H�DOOR�VYLOXSSR�FKH�JXLGHUDQQR�OD�WUDQVL]LRQH�

ILQR�DOO¶RELHWWLYR�GHOOD�QHXWUDOLWj�FOLPDWLFD�GHO�������ULFHUFD�H�LQQRYD]LRQH�VDUDQQR�

FHQWUDOL�QHOO¶DFFHOHUDUH�TXHVWR�SDVVDJJLR�VRSUDWWXWWR�SHU�ULGXUUH�DO�PLQLPR�L�ULVFKL�

GL� WDOL� RSHUD]LRQL�� FRLQYROJHQGR� LO� FRUSR� VRFLDOH� QHOO¶HYROX]LRQH� VWHVVD�� &RQ� LO�

SURJUDPPD�³+RUL]RQ�(XURSH´��O¶8(�KD�PHVVR�D�GLVSRVL]LRQH�SHU�LO�SHULRGR������

�����XOWHULRUL�IRQGL�GD�GHVWLQDUH�DOOR�VYROJLPHQWR�GL�SURJHWWL�PLUDWL�D�VDOYDJXDUGDUH�

 
33� /¶DJULFROWXUD� H� LO� *UHHQ� 'HDO�� �Q�G���� &RPPLVVLRQH� (XURSHD� �� (XURSHDQ�

&RPPLVVLRQ�  



 

 �� 

DPELHQWL�H�ELRGLYHUVLWj�GHO�FRQWLQHQWH�ROWUH�FKH�SHU� GDUH�XQD� ULVSRVWD�FRQFUHWD�DO�

FDPELDPHQWR�FOLPDWLFR��4XHVWR�SURJUDPPD��LQ�FROODERUD]LRQH�FRQ�DOWUL�VWUXPHQWL�

PHVVL�D�GLVSRVL]LRQH�GDOO¶8(��VL�PLUD�DQFKH�D�VWLPRODUH�JOL�LQYHVWLPHQWL�QD]LRQDOL�

SXEEOLFL� H� SULYDWL� DWWUDYHUVR� SDUWQHUVKLSV� YHUGL� QHL� VHWWRUL� FULWLFL� TXDOL� WUDVSRUWL��

DFFLDLHULH��HWF�34�3HU�SRUWDUH�D�WHUPLQH�WXWWL�JOL�RELHWWLYL�GHO�*UHHQ�'HDO�VRQR�VWDWL�

VWDQ]LDWL�SL��GL������PLOLDUGL�GD�LQYHVWLUH�QHOOD�VRVWHQLELOLWj�QHL�SURVVLPL�DQQL��FKH�

SHUz�SUHYHGRQR�GHL� UHTXLVLWL�GD� ULVSHWWDUH�GD�SDUWH�GHJOL�6WDWL�0HPEUL��DOPHQR� LO�

���� GHL� ILQDQ]LDPHQWL� ULFHYXWL� SHU� OD� ULSUHVD� SRVW� SDQGHPLD� YDQQR� GHVWLQDWL� D�

LQYHVWLPHQWL� H� ULIRUPH� LQ� DPELWR� FOLPDWLFR�� ,QROWUH�� OD� &RPPLVVLRQH� LQWHQGH�

UDFFRJOLHUH� LO� ���� GHL� IRQGL� FLUFD� LO� 1H[W*HQHUDWLRQ(8�� LO� IRQGR� LVWLWXLWR� SHU�

RYYLDUH�OD�SDQGHPLD��WUDPLWH�REEOLJD]LRQL�YHUGL��SHU�GL�SL��OD�SROLWLFD�GL�FRHVLRQH�

SUHYHGH�DQFKH�LQYHVWLPHQWL�PDVVLFFL�LQ�DUHH�UXUDOL�LQ�PRGR�GD�VRVWHQHUH�OXRJKL�H�

SRSROD]LRQH�FKH�SUHVHQWDQR�XQ�JDS�PDJJLRUH�FRQ�JOL�VWDQGDUG��FRVu�GD�RWWHQHUH�XQD�

WUDQVL]LRQH�SL��JLXVWD�HG�HTXD�35 

 

4.2 &OLPDWH�±�.,& 

 
34�European Green Deal. (�������5HVHDUFK�DQG�,QQRYDWLRQ�  
35� I finanziamenti e il Green Deal.� �Q�G���� &RPPLVVLRQH� (XURSHD� �� (XURSHDQ�

&RPPLVVLRQ�  



 

 �� 

/R� (XURSHDQ� ,QVWLWXWH� RI� ,QQRYDWLRQ� DQG� 7HFKQRORJ\� �(,7�� q� XQ� RUJDQR�

LQGLSHQGHQWH�GHOO¶8QLRQH�(XURSHD�FKH�VL�SRQH�LO�FRPSLWR�GL�VFRSULUH��ILQDQ]LDUH�LQ�

SDUWH� H� FRRUGLQDUH� SURJHWWL� H� DWWLYLWj� LQ� PDWHULH� VSHFLILFKH� FRLQYROJHQGR� OH�

.QRZOHGJH�DQG�,QQRYDWLRQ�&RPPXQLWLHV��.,&V���RYYHUR�FRPXQLWj�GL�HVSHUWL�FKH�VL�

RFFXSDQR� GL� ULFHUFD� H� VYLOXSSR�� FROODERUDQGR� FRQ� QXPHURVL� SDUWQHUV� FRPH�

XQLYHUVLWj�� FHQWUL� GL� ULFHUFD�� LPSUHVH� GL� JUDQGH�PHGLD� GLPHQVLRQH� FKH� YRJOLRQR�

VYLOXSSDUH�OD�VWHVVD�DJHQGD�VWUDWHJLFD��,O�&OLPDWH�±�.,&�q�XQD�FRPXQLWj�FKH�KD�FRPH�

RELHWWLYR�SULQFLSDOH�TXHOOR�GL�VXSSRUWDUH�H�DFFHOHUDUH�OR�VYLOXSSR�GL�XQD�VRFLHWj�D�

]HUR�HPLVVLRQL�H�UHVLOLHQWH�DL�FDPELDPHQWL�FOLPDWLFL��VRVWHQHQGR�O¶LGHD�FKH�ROWUH�D�

SUHYHQLUH�O¶LPSDWWR�DPELHQWDOH��TXHVWD�SRVVD�HVVHUH�XQD�JUDQGH�RSSRUWXQLWj�SHU�OH�

LPSUHVH��$� WDO� ILQH� VL� UDJJUXSSDQR� HVSHUWL� SXEEOLFL�� SURIHVVLRQDOL� H� QRQ� VROR�� H�

FUHDQR� UHWL� GL� FRPSHWHQ]H� XWLOL� D� SLDQLILFDUH� VLVWHPL� R� SURGRWWL� LQQRYDWLYL� FKH�

SRVVDQR�SRL�HVVHUH� LPPHVVL�QHO�PHUFDWR�HG� HVVHUH� HIILFDFL�� LQ�PRGR�GD�FDWWXUDUH�

O¶DWWHQ]LRQH�GHL�JUDQGL�LQYHVWLWRUL�HG�LQWHJUDUOL�LQ�TXHVWR�SURJHWWR�FKH�SXz�SRUWDUH�

DG�XQ�YHUR�H�SURSULR�FDPELDPHQWR�GHOOD�VRFLHWj�H�GHO�PRQGR�LPSUHQGLWRULDOH��ROWUH�

FKH�PLWLJDUH�LO�FDPELDPHQWR�FOLPDWLFR��4XHVWD�FRPPXQLW\�DJLVFH�DQFKH�LQ�DPELWR�

HGXFDWLYR�QHL�FRQIURQWL�GHOOD�VRFLHWj��UHQGHQGR�GLVSRQLELOH�GHL�SURJUDPPL�SHU�IDU�Vu�

FKH�L�SDUWHFLSDQWL�SRVVDQR�VYLOXSSDUH�FRPSHWHQ]H�SUDWLFKH�H�FRQRVFHQ]H� WHRULFKH�

SHU�IRUPDUH�QXRYH�JHQHUD]LRQL�GL�LPSUHQGLWRUL�H�OHDGHU�FOLPDWLFL��/¶LQQRYD]LRQH�YD�

GDL� JUDQGL� LPSUHQGLWRUL�� DJOL� LVWLWXWL� GL� ULFHUFD� ILQR� DOOH� VWDUW�XS� H� DL� VLQJROL�

LPSUHQGLWRUL�FKH�SRWUDQQR�EHQHILFLDUH�GL�SURGRWWL��WHFQLFKH�H�VHUYL]L��7XWWDYLD��QRQ�



 

 �� 

q� XQ� RELHWWLYR� VHPSOLFH� GD� UDJJLXQJHUH��PDQWHQHUH� O¶DXPHQWR� GHOOD� WHPSHUDWXUD�

JOREDOH�DO�GL�VRWWR�GHL�GXH�JUDGL��LQIDWWL��SUHYHGH�ULIRUPH�D�OLYHOOR�VLVWHPLFR�LQ�WXWWL�

JOL�DPELWL�GHOOD�QRVWUD�YLWD��GDO�SXQWR�GL�YLVWD�VRFLDOH��D�TXHOOR�GHL�PHUFDWL��ILQR�DOOD�

SROLWLFD� H� DOOH� DELWXGLQL� TXRWLGLDQH�36� Ê� LQIDWWL� QHFHVVDULR� QRQ� VROWDQWR� XQ�

FDPELDPHQWR� WHFQLFR�� PD� QRYLWj� GHYRQR� LQWHUHVVDUH� DQFKH� UHJRODPHQWD]LRQH��

JRYHUQDQFH��H�FRVD�SL��GLIILFLOH�OD�PHQWDOLWj�GHOO¶HVVHUH�XPDQR��3HU�LO�&OLPDWH�±�.,&�

LQQHVFDUH�XQ�FDPELDPHQWR�LQQRYDWLYR�H�VLVWHPLFR�SHU�WUDVIRUPDUH�OD�VRFLHWj��SXz�

DYHUH�OH�VXH�UDGLFL�QHOO¶$FFRUGR�GL�3DULJL��OD�FRPPXQLW\�KD�LQGLYLGXDWR�WUH�PHWRGL�

SULQFLSDOL�� RYYHUR� OH� FLWWj�� O¶XVR� GHO� VXROR�� H� OD� SURGX]LRQH�� FKH� VH� LQQHVFDWL�

DGHJXDWDPHQWH�ULGXFHQGR�OH�HPLVVLRQL�SRWUHEEHUR�DYHUH�O¶LPSDWWR�SL��HIILFDFH�SHU�

RWWHQHUH�JOL�RELHWWLYL�GHVLGHUDWL��LQGLVSHQVDELOL�VRQR�JOL�HVSHULPHQWL�SUDWLFL�IDWWL�SHU�

GLPRVWUDUH� TXDQWR� DIIHUPDWR�� 3HU� RJQL� VLVWHPD� FL� VRQR� GHL� PLFUR�RELHWWLYL� GD�

UDJJLXQJHUH�� 

 
36�What is EIT? ��������&OLPDWH�.,&�  



 

 �� 

 
 

/H� DWWLYLWj� VYROWH� GD� TXHVWD� FRPXQLWj� LQIOXLVFRQR� VXOOD� FUHD]LRQH� GL� RSSRUWXQLWj�

PHWWHQGR�D�GLVSRVL]LRQH�ULVRUVH�H�IRQGL�LQL]LDOL�SHU�IDU�HPHUJHUH�H�VYLOXSSDUH�QXRYH�

LGHH�WUDVPHWWHQGR�DOOH�SHUVRQH�DELOLWj�LPSUHQGLWRULDOL�H�LQQRYDWLYH�SHU�FXL�D]LHQGH�H�

VRFLHWj�SRVVRQR�XVXIUXLUH�GHOOD�WUDQVL]LRQH�37� 

9RJOLR�PHWWHUH�XQ�IRFXV�SDUWLFRODUH�VXOOD�SULPD�PRGDOLWj��TXHOOD�GHOOD�WUDQVL]LRQH�

XUEDQD��$VVRGDWR�FKH�LO�FDPELDPHQWR�FOLPDWLFR�YD�DIIURQWDWR�D�OLYHOOR�VLVWHPLFR��XQ�

 
37�Making an impact.���������&OLPDWH�.,&�  

Figura 11. Fonte: EIT Climate-KIC 

 



 

 �� 

UXROR� LPSRUWDQWH� OR� JLRFDQR� DQFKH� L� VLVWHPL� XUEDQL�� 3HU� VSHULPHQWDUH� PRGHOOL�

FLWWDGLQL�VRVWHQLELOL�HVLVWRQR�YHUL�H�SURSUL�8UEDQ�/LYLQJ�/DEV��8//��FKH�SHUPHWWRQR�

GL� SURJHWWDUH� H� WHVWDUH� O¶LQQRYD]LRQH� FKH� FRQFHUQH� VSHFLILFL� SUREOHPL� VRFLDOL��

DPELHQWDOL�HG�HFRQRPLFL�LQ�WHPSR�UHDOH��3HU�RWWHQHUH�XQ�LPSDWWR�LPSRUWDQWH�SHU�LO�

FDPELDPHQWR� FOLPDWLFR� q� IRQGDPHQWDOH� XQ¶HGXFD]LRQH� H� XQ� OLYHOOR� GL� LVWUX]LRQH�

DGHJXDWR�� L� JLRYDQL� GHYRQR� DYHUH� WXWWH� OH� LQIRUPD]LRQL� H� JOL� VWUXPHQWL� FKH� JOL�

SHUPHWWDQR� GL� ULVSRQGHUH� DOOH� VILGH� DPELHQWDOL�� ROWUH� FKH� D� IRUPDUOL� LQ� WHUPLQL�

FRPSRUWDPHQWDOL�� HG� HFFR� FKH� OH� VFXROH� FRDGLXYDWH� FRQ� OR� VYLOXSSR�GHL�&OLPDWH�

$FWLRQ� (GXFDWLRQDO� 3URJUDPPHV� �&$(3V��� ULFRSURQR� XQ� UXROR� SULPDULR� QHOOD�

FUHVFLWD� XUEDQD� H� VRFLDOH� IRUQHQGR� PROWH� GHOOH� FDUDWWHULVWLFKH� QHFHVVDULH� SHU�

ULFRSULUH� XQ� UXROR� FHQWUDOH� QHO� FDPELDPHQWR� VLVWHPLFR��6HFRQGR� DOFXQL� VWXGLRVL��

TXHVWL� VLVWHPL� HGXFDWLYL� GRYUHEEHUR�PLJOLRUDUH� L� ULVXOWDWL� FROOHWWLYL� DWWUDYHUVR� WUH�

GLYHUVL� VWHSV�� SDUWHFLSD]LRQH�� ULOHYDQ]D� H� LQWHUFRQQHVVLRQH�� 7XWWDYLD�� q� EHQH�

ULFRUGDUH�FKH�OD�VROD�FRQRVFHQ]D�QRQ�q�DEEDVWDQ]D�SHU�LPSDWWDUH�VXL�FDPELDPHQWL�

FRPSRUWDPHQWDOL�GHOOD�FROOHWWLYLWj��PD�q�O¶LQWHJUD]LRQH�GL�WXWWL�TXHVWL�HOHPHQWL�FKH�

DXPHQWD�OH�SUREDELOLWj�FKH�OH�SHUVRQH�LQWUDSUHQGDQR�D]LRQL�SHU�LO�FOLPD�JXLGDWL�GD�

XQ�VHQWLPHQWR�GL�ELVRJQR�FRQGLYLVR�GD�WXWWL��/D�SDUWHFLSD]LRQH�SHUPHWWH�GL�DWWXDUH�

FDPELDPHQWL� FRPSRUWDPHQWDOL� JUD]LH� DOOD� GLVFXVVLRQH� HG� HVSRVL]LRQH� GL� LGHH� WUD�

VRJJHWWL� FKH� FRQGLYLGRQR� OR� VWHVVR� VHQVR� GL� DSSDUWHQHQ]D� YHUVR� OD� FRPXQLWj�� OD�

ULOHYDQ]D�LQYHFH�SHUPHWWH�GL�FLUFRVFULYHUH�XQ�GHWHUPLQDWR�WHPD��SRUWDUOR�DO�FHQWUR�

GHOOD� GLVFXVVLRQH� H� LSRWL]]DUH� VROX]LRQL�� O¶LQWHUFRQQHVVLRQH� UDSSUHVHQWD� LO�PH]]R�



 

 �� 

HVSDQVLYR�SHU�FROOHJDUVL�DOO¶HVSHULHQ]D�GHO�ORFDOH�HG�LQWHUIDFFLDUVL�FRQ�LQIUDVWUXWWXUH��

HFRQRPLD�H�SROLWLFD��,�&$(3�GXQTXH�SRVVRQR�HVVHUH�FRQVLGHUDWL��VH�XWLOL]]DWL�QHOOD�

ORUR� WRWDOLWj�� FRPH�XQR� VWUXPHQWR� FKH�SHUPHWWH� GL� LQQRYDUH� H� WUDVPHWWHUH� TXHVWH�

FRQRVFHQ]H� DOOD� FROOHWWLYLWj� H� SHUPHWWHUH� XQ� FDPELDPHQWR� FRPSRUWDPHQWDOH��8Q�

FDVR�VWXGLR�SXz�HVVHUH�TXHOOR�GHOOD�FLWWj�GL�0DGULG��GRYH�JOL�HIIHWWL�GHO�FDPELDPHQWR�

FOLPDWLFR� VRQR�PROWR�SL�� UDSLGL� ULVSHWWR� DL� SURYYHGLPHQWL� SUHVL��1HOO¶RWWREUH�GHO�

�����OD�FLWWj�LQVLHPH�D�GLYHUVL�SDUWQHUV�ORFDOL��KDQQR�DYYLDWR�XQD�SLDWWDIRUPD�SHU�

YHORFL]]DUH� JOL� LQWHUYHQWL� PXQLFLSDOL� QHOO¶DPELWR� GHO� FDPELDPHQWR� FOLPDWLFR��

SURSRVWL�GDOOD�&OLPDWH�.,&��8WLOL]]DQGR�TXHVWL�WUH�PHWRGL�VL�VRQR�FUHDWL�GHL�PRGHOOL�

VSHULPHQWDOL� GD� DWWXDUH� VRSUDWWXWWR� LQ� PDWHULD� GL� LVWUX]LRQH� QHOOH� IDVFH� GL� HWj�

LQGLYLGXDWH��FKH�SHUPHWWDQR�GL�DXPHQWDUH�OH�FRPSHWHQ]H�H�OH�D]LRQL�ULVROXWLYH�SHU�L�

SUREOHPL�LQGLYLGXDWL��,O�SURJHWWR�(FRORJ\�DW�\RXU�'RRUVWHS��(D\'��FRQWULEXLVFH�DOOD�

VRVWHQLELOLWj�XUEDQD�WUDPLWH�LO�UXROR�GHL�FLWWDGLQL�SUHVL�LQ�HYLGHQ]D��O¶LVWUX]LRQH�FRPH�

VWUXPHQWR�SRWHQ]LDOH� SHU� LQIRUPDUH� OH� SHUVRQH�QHL� GLVWUHWWL� SL��PHULGLRQDOL� GHOOD�

FLWWj�� SDUWLFRODUPHQWH� YXOQHUDELOL� VRFLDOPHQWH� H� FOLPDWLFDPHQWH�� FHUFDQGR� GL�

DXPHQWDUH�LO�ORUR�VHQVR�FULWLFR�H�OD�FLWWDGLQDQ]D�JOREDOH�LQ�PRGR�GD�IDUOL�GLYHQWDUH�

IRU]D�PRWULFH�GHO�FDPELDPHQWR�GHOOD�ORUR�FRPXQLWj��4XHVWR�VWXGLR�KD�ULVFRQWUDWR�

GHL� SUREOHPL� FLUFD� LO� ULGLPHQVLRQDPHQWR�GL� SURFHVVL� GL� LQQRYD]LRQH� VRFLDOH�� FRQ�

DOFXQL� VFLHQ]LDWL� FKH� VXSSRUWDQR� O¶LGHD� GL� ILQDQ]LDPHQWL� LQDGHJXDWL� H�

IUDPPHQWD]LRQH�VRFLDOH�FKH�VRQR�VROR�DOFXQH�GHOOH�FULWLFLWj�FKH�PLQDQR� OD�EXRQD�

ULXVFLWD�GL�XQ¶RSHUD]LRQH� LQ� ODUJD�VFDOD��0DJJLRUL� ILQDQ]LDPHQWL�SHUPHWWHUHEEHUR�



 

 �� 

LQIDWWL�GL�UHQGHUH�OH�ULVRUVH�SL��HIILFDFL�H�JDUDQWLUH�OD�FRQWLQXLWj�GL�TXHVWL�SURJHWWL��

LQROWUH�OH�DPPLQLVWUD]LRQL�GHYRQR�VSLQJHUH�SHU�PLJOLRUDUH�O¶DVVHWWR�RUJDQL]]DWLYR�

GHOOH�FROODERUD]LRQL�SHU�SRWHU�UDIIRU]DUH�OH�LQWHUFRQQHVVLRQL�PLQLPL]]DQGR�L�FRVWL�H�

PDVVLPL]]DQGRQH�O¶HIILFLHQ]D��,�FRQWHVWL�VRFLDOL�LQ�FXL�L�&$(3V�YHQJRQR�PHVVL�LQ�

SUDWLFD�� SRVVRQR� SRUWDUH� DG� RXWSXW� GLYHUVL�� H� WUD� TXHVWL� JOL� DPELHQWL� VFRODVWLFL�

GLPRVWUDQR� GL� SRWHU� HVVHUH� XQ� YHUR� H� SURSULR� 8//� LQ� TXDQWR� ROWUH� DOOD�

FRQVDSHYROH]]D�WHRULFD��JOL�VWXGHQWL�SRVVRQR�DFTXLVLUH�XQ�FDPELR�FRPSRUWDPHQWDOH�

YDOLGR�QHOOD�YLWD�TXRWLGLDQD��OD�FRHVLRQH�WUD�WXWWL�JOL�DWWRUL�SHUPHWWH�LQIDWWL�GL�RWWHQHUH�

XQD� ULVSRVWD� FROOHWWLYD� PLJOLRUH� QHOOH� QXRYH� JHQHUD]LRQL� VEORFFDQGR� QXRYL�

FRPSRUWDPHQWL�PROWR�SL��FRQVDSHYROL��8Q�HOHPHQWR�IRQGDPHQWDOH�q�O¶DSSOLFD]LRQH�

GHO� SURJUDPPD� HGXFDWLYR� VLQ� GDOOH� SULPLVVLPH� IDVL� GHO� SHUFRUVR� VFRODVWLFR��

LQWHUDJHQGR�SDUDOOHODPHQWH�FRQ�HVSHUWL�GL� D]LRQL�VRFLDOL� VFRODVWLFKH�H�GHOOD� UHDOWj�

VRFLR�FXOWXUDOH� GHOOR� VSHFLILFR� OXRJR� LQ� TXHVWLRQH�� TXHVWR� KD� SHUPHVVR� DL�

SDUWHFLSDQWL� GL� DYHUH� XQD� FRQQHVVLRQH� FRQVDSHYROH� FRQ� LO� SUREOHPD� UHQGHQGROL�

TXLQGL� SULPL� DWWRUL� GHO� FDPELDPHQWR� GD� LQQHVFDUH�� 5HVWD� GXQTXH� LPSRUWDQWH�

PRQLWRUDUH�WXWWH�OH�LQIRUPD]LRQL�GHL�VRJJHWWL�SHU�YDOXWDUH�HYHQWXDOL�HVLWL�SRVLWLYL�R�

PHQR� GHO� SURJHWWR�� /H� VWUDWHJLH� PHVVH� LQ� SUDWLFD� GDOOD� ULFHUFD� YDQQR� GD� XQD�

PDJJLRUH�DG�XQD�PLQRUH�FDSDFLWj�GL�FRQWUROOR��6WUDWHJLD���±�6WUDWHJLD����� 



 

 �� 

 

 

,O� FRQWUROOR� GLUHWWR� QHFHVVLWD� GL� XQ� HOHYDWR� OLYHOOR� GL� WXWWH� H� WUH� OH� FRPSRQHQWL�

�SDUWHFLSD]LRQH�� LQWHUFRQQHVVLRQH� H� ULOHYDQ]D��� FRQ� OH� LVWLWX]LRQL� HXURSHH� H�

RUJDQL]]D]LRQL�SULYDWH�FKH�KDQQR�IDYRULWR�OR�VYLOXSSR�GL�LQL]LDWLYH��EDQGL��H�SURJHWWL��

DXPHQWDQGR�LO�QXPHUR�GHL�SDUWHFLSDQWL�LQ�PRGR�QHWWR�QHJOL�XOWLPL�DQQL��/D�FDSDFLWj�

GL� FUHDUH� QXRYL� SURJHWWL� LQYHFH� ULFKLHGH� XQ� DOWR� OLYHOOR� GL� LQWHUFRQQHVVLRQH��

SUREOHPD� RYYLDWR� QHO� FDVR� VWXGLR� GDOO¶LPSOHPHQWD]LRQH� GL� GXH� SURJHWWL� YROWL� DG�

LQVHULUH� QXRYL� DWWRUL� H� QXRYH� FRQRVFHQ]H� SXU�PDQWHQHQGR� JOL� VWHVVL� SULQFLSL� GHO�

SURJHWWR� LQL]LDOH�� OD� TXDUWD� VWUDWHJLD� SUHYHGH� LQYHFH� OD� ULOHYDQ]D� FRPH� IDWWRUH�

IRQGDPHQWDOH�� QHO� FDVR� VWXGLR� q� VWDWD� VYLOXSSDWD� XQD� SDJLQD� ZHE� SHU� IRUQLUH�

LQIRUPD]LRQL� XWLOL� D� WXWWL� JOL� VWDNHKROGHU� VLD� LQWHUQL� FKH� HVWHUQL�� VHQ]D� FRQWUROOR�

GLUHWWR� GDOOH� RUJDQL]]D]LRQL� SURPRWULFL�� OD� TXLQWD� VWUDWHJLD�� GHOOH� FRQQHVVLRQL� H�

DOOHDQ]H�� ULFKLHGH�XQ�HOHYDWR� OLYHOOR�GL� WXWWL�H� WUH� L� IDWWRUL�� QHO�FDVR�VWXGLR�q�VWDWR�

Figura 12. Fonte: Schools as levers of change in urban transformation: Practical strategies to 
promote the sustainability of climate action educational programs. 
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SRVVLELOH� LQWHUDJLUH� ORFDOPHQWH� HG� LQWHUQD]LRQDOPHQWH� FRQ� DOWUL� SURJHWWL��

FRQGLYLGHQGR�OR�VWHVVR�WDUJHW�GL�SHUVRQH�H�LO�OXRJR��DPSOLDQGR�GXQTXH�OH�WHPDWLFKH�

WRFFDWH�VHQ]D�WXWWDYLD�DUULYDUH�DG�LPSDWWDUH�OH�SROLWLFKH�SXEEOLFKH��/D�VHVWD�VWUDWHJLD�

q� TXHOOD� GHOO¶DGYRFDF\�� FKH� ULFKLHGH� DOWD� LQWHUFRQQHVVLRQH�� FHUFDQGR� GL� DJLUH� HG�

LQIOXHQ]DUH� GLUHWWDPHQWH� OH� SROLWLFKH� SXEEOLFKH� ILQR� DOO¶XOWLPD� VWUDWHJLD�� OD�

GLVVHPLQD]LRQH�� EDVDWD� SULQFLSDOPHQWH� VXOOD� ULOHYDQ]D�� FKH� FHUFD� GL� LQGLYLGXDUH�

VSHFLILFKH�FDWHJRULH�GL�SDUWHFLSDQWL��OD�ORUR�FRPXQLFD]LRQH��H� LQWUDSUHQGHQGR�XQR�

VSHFLILFR�SHUFRUVR�EDVDWR�VX�FRQWHQXWL�VSHFLILFL�SHU�RJQXQR��� 

/¶LPSOHPHQWD]LRQH�GL�PHWRGL�FKH�UDIIRU]DQR�L�WUH�IDWWRUL�VRSUD�PHQ]LRQDWL�SRVVRQR�

VLFXUDPHQWH� DXPHQWDUH� LO� WUDVIHULPHQWR� H� OD� FRQGLYLVLRQH� GL� FRQRVFHQ]D� H�

LQQRYD]LRQH��WXWWDYLD��YHQJRQR�FRPXQTXH�ULVFRQWUDWH�DOFXQL�OLPLWL�GHOOD�ULFHUFD��OD�

FRPSUHQVLRQH�GHOOH� TXHVWLRQL� GD�SDUWH� GHL� VRJJHWWL� SDUWHFLSDWL� H� LQWHUYLVWDWL�� SXz�

PLQDUH� OD� EXRQD� ULXVFLWD� GHOO¶HVSHULPHQWR�� LO� FDPSLRQH� OLPLWDWR� DXPHQWD�

VLFXUDPHQWH� OD�SUREDELOLWj�GL�HUURUH��HG� LQILQH� O¶DSSOLFD]LRQH�D� OXQJR� WHUPLQH�GHL�

&$(3V�VXJOL�VWXGHQWL�SHU�LQVWDXUDUH�XQ�QXRYR�FRPSRUWDPHQWR�D�IDYRUH�GHO�FOLPD�

ULPDQH�QRQ�DSSURIRQGLWD�H�GXQTXH�QRQ�GHO�WXWWR�DWWHQGLELOH�38 
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4.3 $JHQGD������SHU�OR�6YLOXSSR�6RVWHQLELOH�GHOO¶2QX��6'*V� 

/¶2UJDQL]]D]LRQH�GHOOH�1D]LRQL�8QLWH��218��q�XQ¶RUJDQL]]D]LRQH�LQWHUQD]LRQDOH�

HG�LQWHUJRYHUQDWLYD�FKH�VL�RFFXSD�SULQFLSDOPHQWH�GL�SHUVHJXLUH�OD�SDFH�H�JDUDQWLUH�

OD� VLFXUH]]D� QHO� PRQGR�� ROWUH� FKH� PLJOLRUDUH� OD� FRRSHUD]LRQH� WUD� WXWWL� JOL� VWDWL�

PHPEUL��'XUDQWH�LO�VXR�SHUFRUVR��O¶218�KD�PHVVR�LQ�SUDWLFD�GLYHUVL�SURJUDPPL�D�

VRVWHJQR� GHOOH� VLWXD]LRQL� SL�� ELVRJQRVH� D� OLYHOOR� JOREDOH�� H� QHO� ����� VRQR�

XIILFLDOPHQWH�LQL]LDWL� L�6XVWDLQDEOH�'HYHORSPHQW�*RDOV��6'*V���GDQGR�VHJXLWR�DL�

0LOOHQQLXP�'HYHORSPHQW�*RDOV�FKH�OL�KDQQR�SUHFHGXWL��H�UDSSUHVHQWDQR�XQ�IURQWH�

FRPXQH� GL� D]LRQH� SHU� FRPEDWWHUH�� WUD� L� WDQWL� RELHWWLYL�� OD� IDPH�� OD� SRYHUWj�� OH�

GLVXJXDJOLDQ]H�VRFLDOL�H�LO�FDPELDPHQWR�FOLPDWLFR��/¶218�DJLVFH�DQFKH�DWWUDYHUVR�

LO�3URJUDPPD�GHOOH�1D]LRQL�8QLWH�SHU�OR�6YLOXSSR��FKH�ODYRUD�QHL�WHUULWRUL�DLXWDQGR�

L�SDHVL�D�VYLOXSSDUH�FDSDFLWj�SROLWLFKH��FROODERUDWLYH�HG�LVWLWX]LRQDOL�SHU�LQVWDXUDUH�

JRYHUQL� GHPRFUDWLFL�� ODGGRYH� QHFHVVDULR�� H� SHUVHJXLUH� JOL� RELHWWLYL� SURSRVWL�

GDOO¶DJHQGD��*OL�2ELHWWLYL�GL�6YLOXSSR�6RVWHQLELOH�YRJOLRQR�SURWHJJHUH�LO�SLDQHWD��H�

IDU�Vu�FKH�HQWUR�LO������WXWWH�OH�SHUVRQH�SRVVDQR�JRGHUH�GL�SDFH�H�SURVSHULWj��4XHVWL�

RELHWWLYL� VRQR� WUD� ORUR� LQWHJUDWL� DO� ILQH� GL� ELODQFLDUH� VFRSL� VRFLDOL�� HFRQRPLFL� HG�

DPELHQWDOL��ULFRQRVFHQGR�FKH�RJQL�DUHD�q�FROOHJDWD�FRQ�O¶DOWUD��H�FKH�DJHQGR�VX�XQD�

VL�RWWHUUDQQR�ULVXOWDWL�QHOO¶DOWUD��9HGLDPR�O¶DJHQGD�SL��QHOOR�VSHFLILFR� 

���(OLPLQDUH� OD�SRYHUWj��TXHVWR�RELHWWLYR� ULPDQH� DQFRUD�RJJL� LO�SULPDULR�H� LO�SL��

GLIILFLOH�GD�UDJJLXQJHUH��QRQRVWDQWH�OH�SHUVRQH�FKH�YLYRQR�LQ�FRQGL]LRQL�GL�SRYHUWj�

DVVROXWD�VRQR�GLPLQXLWH�GL�ROWUH�OD�PHWj�WUD�LO������H�LO�������VRQR�DQFRUD�PROWL�L�
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VRJJHWWL� FKH� QRQ� KDQQR� DFFHVVR� DOOH� FRQGL]LRQL� PLQLPH� HVVHQ]LDOL� TXDOL� DFTXD�

SRWDELOH�� FLER� H� VHUYL]L� LJLHQLFL� EDVH�� /D� UDSLGD� FUHVFLWD� GHOOD� SRSROD]LRQH��

VRSUDWWXWWR� QHOO¶$VLD� FHQWUR�PHULGLRQDOH�� LQ� DJJLXQWD� DOOH� JUDQGL� GLVXJXDJOLDQ]H�

VRFLDOL�� H� QHOO¶$IULFD� VXEVDKDULDQD�� UDSSUHVHQWD� WXWW¶RUD� O¶���� GHOOD� SRYHUWj�

PRQGLDOH�� *OL� RELHWWLYL� GD� UDJJLXQJHUH� HQWUR� LO� ������ VRQR� TXHOOL� GL� DOPHQR�

GLPH]]DUH�OH�SHUVRQH�FKH�YLYRQR�LQ�TXHVWH�FRQGL]LRQL�GL�SRYHUWj�DWWXDQGR�DGHJXDWH�

PLVXUH�VRFLDOL�D�IDYRUH�GHL�SL��YXOQHUDELOL��SHUPHWWHUH�DL�SRYHUL�GL�UHVLVWHUH�D�VKRFN�

VRFLDOL��DPELHQWDOL�HG�HFRQRPLFL�H�GL�DYHUH�SDULWj�VRFLDOH�LQ�PDWHULD�GL�DFFHVVR�DO�

FUHGLWR��DOOH�ULVRUVH�H�DOOH�WHFQRORJLH��ILQR�DJOL�DVSHWWL�SROLWLFL� 

���(OLPLQDUH�OD�IDPH�QHO�PRQGR��JUD]LH�DOOD�FUHVFLWD�HFRQRPLFD�H�DOOR�VYLOXSSR�GHOOD�

SURGXWWLYLWj�DJULFROD��PROWL�3DHVL�VRQR�ULXVFLWL�D�GLPLQXLUH�IRUWHPHQWH�LO�QXPHUR�GL�

SHUVRQH�FKH�YHUVDYDQR�LQ�FRQGL]LRQL�GL�GHQXWUL]LRQH��WXWWDYLD�DOFXQH�]RQH�GHO�VXG�

$PHULFD�H�JUDQ�SDUWH�GHOO¶$IULFD�SUHVHQWDQR�DQFRUD�PROWH�GLIILFROWj�D�UHSHULUH�FLER�

D�VXIILFLHQ]D�SHU�PLOLRQL�GL�SHUVRQH�WUD�L�TXDOL�SDUHFFKL�EDPELQL�GRWWR�L���DQQL��D�

FDXVD� GL� VLFFLWj�� GHOOD� SHUGLWD� GL� ELRGLYHUVLWj�� H� GHO� GHJUDGR� DPELHQWDOH�� /D�

FRRSHUD]LRQH� LQWHUQD]LRQDOH�SHU� RYYLDUH�TXHVWH� VLWXD]LRQL� q� QHFHVVDULD� DO� ILQH�GL�

JDUDQWLUH�SDULWj�GL�DFFHVVR�DL�PHUFDWL�H�DOOD�WHUUD�ROWUH�FKH�DOOH�WHFQRORJLH�DGHJXDWH��

HG�q�LPSRUWDQWH�DQFKH�SHU�IRUQLUH�OH�FRUUHWWH�LQIUDVWUXWWXUH�SHU�SRWHU�IDU�UHQGHUH�DO�

PHJOLR�OD�SURGXWWLYLWj��(QWUR�LO�������O¶DJHQGD�VL�LPSHJQD�D�ULGXUUH�D�]HUR�WXWWH�OH�

IRUPH� GL� PDOQXWUL]LRQH�� FRQ� SULRULWj� SHU� L� EDPELQL� H� L� VRJJHWWL� YXOQHUDELOL��

SHUPHWWHUH� DL� SLFFROL� DJULFROWRUL� GL� DYHUH� JLXVWL]LD� VRFLDOH� DQFKH� DWWUDYHUVR� OD�



 

 �� 

VHPSOLILFD]LRQH� GL� DFFHVVR� DL� VHUYL]L� GL� PLFURFUHGLWR� H� GL� RSSRUWXQLWj� HTXH�� GL�

VDOYDJXDUGDUH�LQ�PRGR�FRUUHWWR�JOL�HFRVLVWHPL�ULSULVWLQDQGR�IORUD�H�IDXQD�SHU�SRWHU�

DIIURQWDUH�DGHJXDWDPHQWH�HYHQWL�HVWUHPL��H�JDUDQWLUH�LQYHVWLPHQWL�QHOO¶HGXFD]LRQH�

DJULFROD�PHWWHQGR�D�GLVSRVL]LRQH�FRQRVFHQ]H�H�ULVRUVH�SHU�RWWHQHUH�OD�SURGXWWLYLWj�

QHFHVVDULD� 

���6DOXWH�H�EHQHVVHUH��GRSR�DYHU�IDWWR�HQRUPL�SDVVL�LQ�DYDQWL�LQ�PDWHULD�GL�PDODWWLH�

VHVVXDOPHQWH� WUDVPLVVLELOL�� PRUWL� LQIDQWLOL� H� PDWHUQH�� O¶DVSHWWDWLYD� GL� YLWD� q�

DXPHQWDWD�QRWHYROPHQWH��,O�JUDQGH�JDS�WUD�L�3DHVL�VYLOXSSDWL�H�QRQ��VL�ULVSHFFKLD�DOOR�

VWHVVR�PRGR�TXDQGR�VL�WUDWWDQR�WHPL�GL�VDOXWH��FRQ�OH�FRQGL]LRQL�LJLHQLFR�VDQLWDULH�

GL� DOFXQH� ]RQH� GHO� 0RQGR� FKH� VRQR� IRQWH� SULQFLSDOH� GHOOD� SUROLIHUD]LRQH� GL�

LQIH]LRQL��FRQ�OD�GLIIXVLRQH�GL�QXRYH�PDODWWLH�SXz�HVVHUH�GLIILFLOPHQWH�FRQWUDVWDWD�

QHL�SDHVL�SL��DUUHWUDWL��HFFR�FKH�TXHVWR�UDSSUHVHQWD�XQD�GHOOH�VILGH�SL��JUDQGL�SHU�

O¶DJHQGD�GHJOL�RELHWWLYL�FRQ�GLVDOOLQHDPHQWL�QHOOH�SROLWLFKH�DGRWWDQWH�FKH�DXPHQWDQR�

DQFRU�GL�SL��OH�GLVXJXDJOLDQ]H�SUHVHQWL�LQ�WHPD�VDQLWDULR��(QWUR�LO������JOL�RELHWWLYL�

VRQR�GL�PHWWHUH�ILQH�DOOH�HSLGHPLH�GL�$,'6��WXEHUFRORVL�H�DOWUR�PDODWWLH�WUDVPLVVLELOL��

FRPEDWWHUH� OH�PDODWWLH� WUDVPHVVH�GD� DFTXD�� DULD�H�VXROR�� ULGXUUH�GUDVWLFDPHQWH� OH�

PRUWL�SHU�LQFLGHQWH�VWUDGDOH�H�FRPEDWWHUH�O¶XVR�GL�VRVWDQ]H�VWXSHIDFHQWL�H�GHOO¶DOFRO�

DOOR�VFRSR�GL�WUDWWDUH�OD�VDOXWH�PHQWDOH�H�LO�EHQHVVHUH�ILVLFR�DWWUDYHUVR�SUHYHQ]LRQH�

HG�HGXFD]LRQH��,QROWUH�ULPDQH�IRQGDPHQWDOH�VYLOXSSDUH�XQ�PHUFDWR�SHU�PHGLFLQH��

YDFFLQL�H�FXUH�D�SUH]]L�DFFHVVLELOL�DQFKH�SHU�L�VRJJHWWL�QHOOH�]RQH�SL��YXOQHUDELOL��

VSHVVR� SL�� FROSLWL� GD� PRUWL� SHU� PDODWWLH� RUPDL� GHEHOODWH� GD� DQQL� QHL� SDHVL�
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LQGXVWULDOL]]DWL� 

���(GXFD]LRQH�VFRODVWLFD��JUDQGL�SURJUHVVL�VRQR�VWDWL�IDWWL�QHO�FDPSR�VFRODVWLFR��FRQ�

XQ�HQRUPH�DXPHQWR�GHOO¶DOIDEHWL]]D]LRQH�H�GL�UDJD]]H�FKH�SRVVRQR�DQGDUH�D�VFXROD��

1RQRVWDQWH�TXHVWL�RWWLPL�ULVXOWDWL�RWWHQXWL��FL�VRQR�VWDWH�GLIILFROWj�LQ�TXDQWR�DOFXQL�

SDHVL�GHOO¶$VLD�H�GHOO¶$IULFD�SUHVHQWDQR�DQFRUD�]RQH�GL�JXHUUD�GRYH�L�EDPELQL�QRQ�

SRVVRQR�DQGDUH�D�VFXROD��H�GRYH�F¶q�DQFRUD�XQD�IRUWH�GLVSDULWj�WUD�OH�IDPLJOLH�ULFFKH�

FKH�SRVVRQR�SHUPHWWHUVL�XQ¶HGXFD]LRQH�VFRODVWLFD�SHU� L�SURSUL�ILJOL��H�OH� IDPLJOLH�

SRYHUH��2ELHWWLYR�SULPDULR�GHOO¶DJHQGD�q�TXHOOR�GL�SHUPHWWHUH�D�WXWWL�L�UDJD]]L�H�OH�

UDJD]]H�GL�FRPSOHWDUH�LO�FLFOR�VFRODVWLFR�SULPDULR�H�VHFRQGDULR�HQWUR�LO�������HG�LQ�

PRGR�JUDWXLWR��SHUPHWWHUH�D�WXWWL�FRORUR�FKH�PRVWUDQR�YRORQWj�GL�VWXGLDUH�XQ�DFFHVVR�

DOOH�LVWLWX]LRQL�GL�ULIHULPHQWR�VHQ]D�EDUULHUH�DOO¶LQJUHVVR�R�GLVFULPLQD]LRQH�GL�HWj��

VHVVR�R�HWQLD�LQ�PRGR�WDOH�GD�VYLOXSSDUH�FRPSHWHQ]H�WHFQLFKH�PDJJLRUL�H�JHWWDUH�OH�

EDVL�SHU�XQR�VYLOXSSR�HFRQRPLFR�SL��VRVWHQLELOH�H�ULOHYDQWH�� 

���*HQGHU�HTXDOLW\��XQR�GHL�WDQWL�GLULWWL�XPDQL�IRQGDPHQWDOL�q�TXHOOR�GL�FDQFHOODUH�

RJQL�IRUPD�GL�GLVFULPLQD]LRQH�VRSUDWWXWWR�YHUVR�GRQQH�H�UDJD]]H��FKH�FRQ�OD�ORUR�

HPDQFLSD]LRQH� DFFUHVFRQR� OR� VYLOXSSR� HFRQRPLFR�� 1HJOL� XOWLPL� DQQL� DEELDPR�

DVVLVWLWR�DG�XQ�JUDQGH�SDVVR�LQ�DYDQWL�SHU�TXDQWR�ULJXDUGD�O¶XJXDJOLDQ]D�GL�JHQHUH�

VXO�PHUFDWR�GHO�ODYRUR�FRQ�PROWH�SL��UDJD]]H�FKH�KDQQR�DFFHVVR�DJOL�VWXGL��WXWWDYLD�

FL�VRQR�DQFRUD�DOFXQL�3DHVL�GRYH�UHVWDQR�JUDQGL�GLVXJXDJOLDQ]H�D�OLYHOOR�VRFLDOH��GL�

ZHOIDUH�H�VXO�ODYRUR��/¶DJHQGD�VL�SURSRQH�DQFKH�GL�JDUDQWLUH�SDUL�RSSRUWXQLWj�QHOOD�

YLWD�HFRQRPLFD�H�SROLWLFD��FRQ�SDUL�UHWULEX]LRQL�H�SRVVLELOLWj�GL�FDUULHUD��WXWHODQGR�OD�
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VDOXWH�VHVVXDOH�H�ULSURGXWWLYD��SURWHJJHQGROH�GD�RJQL�VLWXD]LRQH�GL�DEXVR�GL�SRWHUH�

R�IRUPD�GL�YLROHQ]D� 

���$FTXD� SRWDELOH� H� VDQLILFD]LRQH�� OD� PDQFDQ]D� GL� DFTXD� DIIOLJJH� LO� ���� GHOOH�

SHUVRQH��FRQ�SHUFHQWXDOH�LQ�DXPHQWR�D�FDXVD�GHOO¶LQQDO]DPHQWR�GHOOH�WHPSHUDWXUH��

/D� PDQFDQ]D� GL� DFTXD� SRWDELOH� q� XQ� SUREOHPD� PROWR� VHULR�� FRQ� OD� VLFFLWj� H� OD�

GHVHUWLILFD]LRQH�LQ�DXPHQWR�FKH�UHQGRQR�DQFRUD�SL��GLIILFROWRVR�LO�UHSHULPHQWR��q�

QHFHVVDULR�TXLQGL�DGRWWDUH�OH�FRUUHWWH�LQIUDVWUXWWXUH�H�DGHJXDWH�FRQGL]LRQL�LJLHQLFR�

±�VDQLWDULH�SHU�ULSULVWLQDUH�O¶LJLHQH��LQIDWWL�PLOLDUGL�GL�SHUVRQH�ILQR�D�TXDOFKH�DQQR�ID�

QRQ�DYHYDQR�OD�SRVVLELOLWj�GL�FRQVXPDUH�DFTXD�VDQD��*OL�RELHWWLYL�SUHYHGRQR�SHU�LO�

����� XQ�PLJOLRUDPHQWR� GHOOD� TXDOLWj� GHOO¶DFTXD�� HOLPLQDQGR� O¶LQTXLQDPHQWR�� JOL�

VFDULFKL� FKLPLFL�� JOL� HVFUHPHQWL� H� WXWWH� OH� VRVWDQ]H� WRVVLFKH� ULSXOHQGR� OH� IDOGH�

DFTXLIHUH�SHU�SHUPHWWHUH�GL�EHUH�DFTXD�SXOLWD�H�JDUDQWLUH�TXLQGL�XQ�DFFHVVR�HTXR�HG�

XQLYHUVDOH�DL�VHUYL]L�LJLHQLFR�VDQLWDUL�� 

���(QHUJLD�SXOLWD�HG�HFRQRPLFD��QHJOL�XOWLPL�YHQWL�DQQL�OH�SHUVRQH�FKH�KDQQR�DFFHVVR�

D�VHUYL]L�HOHWWULFL�VRQR�LQ�FRVWDQWH�DXPHQWR��H�GL�FRQVHJXHQ]D�DXPHQWHUj�OD�GRPDQGD�

GL� HQHUJLD�� (FRQRPLH� EDVDWH� VX� HQHUJLD� SURGRWWD� FRQ� FRPEXVWLELOL� IRVVLOL� FUHDQR�

GDQQL�HQRUPL�DOO¶DPELHQWH�HG�q�GXQTXH�IRQGDPHQWDOH�LQYHVWLUH�LQ�PRGR�FRUUHWWR�LQ�

HQHUJLD� VRODUH�� WHUPLFD� HG� HROLFD� H� VYLOXSSDUH� WXWWH� TXHOOH� IRQWL� GL� HQHUJLD� FKH�

SRVVRQR�SHUPHWWHUH�GL�IDU�IURQWH�DOO¶DXPHQWR�GHOOD�GRPDQGD��(QWUR�LO������O¶DJHQGD�

VL� SURSRQH�GL� JDUDQWLUH� DFFHVVR�XQLYHUVDOH� D� VHUYL]L� HOHWWULFL� FKH� VLDQR� HIILFLHQWL��

PRGHUQL�� H� FRQ� XQ� WDVVR� GL� LQTXLQDPHQWR� WHQGHQWH� DOOR� ]HUR�� GL� DXPHQWDUH� OD�
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SURGXWWLYLWj�HQHUJHWLFD�D�OLYHOOR�JOREDOH�H�GL�LQVWDXUDUH�FROODERUD]LRQL�LQWHUQD]LRQDOL�

DO�ILQH�GL�VYLOXSSDUH�HQHUJLH�ULQQRYDELOL��WHFQRORJLH�HG�LQIUDVWUXWWXUH�VRSUDWWXWWR�QHL�

SDHVL�LQ�YLD�GL�VYLOXSSR� 

���&RQGL]LRQL�ODYRUDWLYH�H�FUHVFLWD�HFRQRPLFD��VRQR�VHPSUH�PHQR�L�ODYRUDWRUL�FKH�

YLYRQR� LQ� FRQGL]LRQL� GL� SRYHUWj� HVWUHPD� QRQRVWDQWH� OD� UHFHVVLRQH� JOREDOH� GHJOL�

XOWLPL�DQQL��$QFKH�FRQ� LO�PDQLIHVWDUVL�GL�XQD�ULSUHVD��TXHVWD�ULVXOWD�OHQWD� H�FRQ�LO�

GLODJDUH�GL�GLVXJXDJOLDQ]H�FRQ�LQVXIILFLHQWL�SRVWL�GL�ODYRUR��/¶DYYHQWR�GHOOH�QXRYH�

WHFQRORJLH� IDQQR� Vu� FKH� TXHVWH� WHQGDQR� D� SUHQGHUH� LO� SRVWR� GHOOD� PDQRGRSHUD��

TXDQGR�LQYHFH�GRYUHEEHUR�HVVHUH�IRQGDPHQWDOL�DVVLVWHQGR�LO�ODYRUDWRUH��LQROWUH�VRQR�

DQFRUD�PROWH�OH�SHUVRQH�FKH�ODYRUDQR�LQ�PRGR�LOOHJDOH�R�VRWWRIRUPD�GL�VFKLDYLW���

2ELHWWLYR�GD�UDJJLXQJHUH�VDUj�TXHOOR�GL�RWWHQHUH�XQD�SLHQD�RFFXSD]LRQH�H�FRQGL]LRQL�

GL� ODYRUR�GLJQLWRVH�SHU�XRPLQL�H�VRSUDWWXWWR�GRQQH��VSHVVR� WUDWWDWH�GLYHUVDPHQWH��

DGRWWDUH�PLVXUH�DGHJXDWH�D�HOLPLQDUH�LO�ODYRUR�IRU]DWR�H�TXHOOR�PLQRULOH�WXWHODQGR�

SULQFLSDOPHQWH�GLULWWL�XPDQL�H�GHO�ODYRUR� 

��� ,QGXVWULD�� LQQRYD]LRQH� H� LQIUDVWUXWWXUH�� O¶HYROX]LRQH� VFLHQWLILFD� H� WHFQRORJLFD�

ULPDQH�FUXFLDOH�SHU�OR�VYLOXSSR�H�OD�FUHVFLWD�HFRQRPLFD��&RQ�OD�PDJJLRU�SDUWH�GHOOD�

SRSROD]LRQH�FKH�YLYH�LQ�JUDQGL�FHQWUL�XUEDQL�DQFKH�OH�LQIUDVWUXWWXUH�JLRFDQR�XQ�UXROR�

FHQWUDOH� SHU� GLYHQWDUH�YHUL� H� SURSUL� KXE� FXOWXUDOL� H� GLIIRQGHUH� FRQRVFHQ]D�� H� SHU�

PLWLJDUH�O¶LPSDWWR�DPELHQWDOH�FKH�LO�FRQVXPR�HQHUJHWLFR�SXz�JHQHUDUH��2ELHWWLYL�GD�

ULVSHWWDUH�VRQR�DQFKH�OR�VYLOXSSR�GL�XQ¶LQGXVWULDOL]]D]LRQH�PDJJLRUH�FKH�RFFXSL�SL��

SHUVRQH�H�FKH�VLD�SL��SURGXWWLYD��VHQ]D�WXWWDYLD�PDQFDUH�JOL�RELHWWLYL�DPELHQWDOL�H�



 

 ��� 

VWUXWWXUDOL�� DXPHQWDUH� JOL� LQYHVWLPHQWL� QHOOD� ULFHUFD� VFLHQWLILFD� LQ�PRGR� GD� SRWHU�

DJHYRODUH�L�WHUULWRUL�LQ�YLD�GL�VYLOXSSR��VSHFLDOPHQWH�TXHOOL�DIULFDQL��OD�FRVWUX]LRQH�

GL�LQIUDVWUXWWXUH�H�O¶LQVWDXUDUVL�GL�WHFQRORJLH�SHU�LPSOHPHQWDUH�XQ¶LQGXVWULD�VROLGD� 

����5LGXUUH�OH�GLVXJXDJOLDQ]H��LO�UHGGLWR�SUHVHQWD�XQD�JUDQGH�GLVSDULWj��FRQ�TXDVL�OD�

PHWj� GHO� UHGGLWR� JOREDOH� GHWHQXWD� GD� FLUFD� LO� ���� GHOOD� SRSROD]LRQH�� FRQ� OH�

GLVXJXDJOLDQ]H�DQFRUD�SL��HOHYDWH�VH�SUHQGLDPR�LQ�HYLGHQ]D�SDHVL�LQ�YLD�GL�VYLOXSSR��

6RQR�QHFHVVDULH�TXLQGL�SROLWLFKH�SHU�SHUPHWWHUH�DQFKH�DL�UHGGLWL�SL��EDVVL�GL�DYHUH�

XQ¶LQFOXVLRQH� LQGLSHQGHQWHPHQWH� GD� VHVVR�� HWQLD� R� UD]]D�� H� DWWXDUH� XQD�

UHJRODPHQWD]LRQH� SL�� HTXD� DQFKH� D� OLYHOOR� ILQDQ]LDULR�� /¶DJHQGD� SURSRQH� GL�

JDUDQWLUH�HQWUR�LO������LQFOXVLRQH�VRFLDOH��SROLWLFD�HG�HFRQRPLFD�LQGLSHQGHQWHPHQWH�

GD�RJQL�FRQGL]LRQH�FRVu�FRPH�LQWHUYHQLUH�D�OLYHOOR�VDODULDOH�H�ILVFDOH�ULGXFHQGR�RJQL�

IRUPD�GL�GLVFULPLQD]LRQH�H�GLVXJXDJOLDQ]D��LQROWUH�VL�FHUFD�DQFKH�GL�IDFLOLWDUH�RJQL�

IRUPD�GL�PLJUD]LRQH�UHJRODUL]]DQGROD��H�UHQGHQGROD�VLFXUD� 

����&LWWj�H�FRPXQLWj�VRVWHQLELOL��QHL�SURVVLPL����DQQL�L�GXH�WHU]L�GHOOD�SRSROD]LRQH�

YLYUDQQR�QHOOH�FLWWj��HG�q�TXLQGL�LPSRUWDQWH�JHVWLUH�EHQH�JOL�VSD]L�XUEDQL��$JLUH�LQ�

GLUH]LRQH�VRVWHQLELOH�VLJQLILFD�SHUPHWWHUH�D�FRORUR�FKH�YLYRQR�QHL�FHQWUL�XUEDQL�GL�

SRWHU�DFFHGHUH�D�WXWWL�L�WLSL�GL�RSSRUWXQLWj��GL�XVXIUXLUH�GL�XQ¶HFRQRPLD�SURVSHUD�PD�

DFFHVVLELOH��H�SHU�SRWHU�UDJJLXQJHUH�TXHVWL�ULVXOWDWL�q�LPSRUWDQWH�FKH�WXWWL�L�VHUYL]L�

LQWRUQR��FRPH�WUDVSRUWL�SXEEOLFL��VSD]L�YHUGL�HG�LQFOXVLRQH��VLDQR�HIILFLHQWL�H�VHQ]D�

LQQHVFDUH�XQ�GDQQR�DPELHQWDOH��FKH�LQYHFH�DFFDGH�RJJL�QHOOD�PDJJLRU�SDUWH�GHOOH�

FLWWj��(QWUR�LO������JOL�RELHWWLYL�VRQR�TXHOOL�GL�DVVLFXUDUH�DOORJJL�VLFXUL�H�FRQYHQLHQWL��
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FRQ� VHUYL]L� GL� EDVH� DGHJXDWL�� IRUQLUH� LO� WUDVSRUWR� SXEEOLFR� D� WXWWL�� JDUDQWHQGRQH�

VLFXUH]]D�VRSUDWWXWWR�SHU�L�VRJJHWWL�SL��YXOQHUDELOL��H�ULGXUUH�JOL�LPSDWWL�QHJDWLYL�SHU�

O¶DPELHQWH�FDXVDWL�GDL�ULILXWL��GDOOD�VFDUVD�TXDOLWj�GHOO¶DULD�H�GDOOD�PDQFDQ]D�GL�VSD]L�

YHUGL�DGHJXDWL� 

���� &RQVXPR� H� SURGX]LRQH� UHVSRQVDELOH�� SHUVHJXLUH� SDUDOOHODPHQWH� FUHVFLWD�

HFRQRPLFD� H� VYLOXSSR� VRVWHQLELOH� LPSOLFD� XQ� FDPELDPHQWR� UDGLFDOH� QHL� QRVWUL�

FRQVXPL�H�QHOOH�QRVWUH�DELWXGLQL��,QIDWWL�LO�SURFHVVR�GL�SURGX]LRQH��H�OH�TXDQWLWj�FKH�

FRQVXPLDPR�� LQFLGRQR� PROWR� QHJDWLYDPHQWH� VXO� QRVWUR� DPELHQWH�� LQVLHPH� DOOR�

VPDOWLPHQWR� GHL� ULILXWL� H� GHOOH� VRVWDQ]H� WRVVLFKH� FKH�� QHO� QRVWUR� PRQGR�

LQGXVWULDOL]]DWR�QHFHVVLWD�GL�HVVHUH�PRQLWRUDWR�H�WHQXWR�VRWWR�FRQWUROOR�SHU�PRGDOLWj�

H� TXDQWLWj�� RQGH� HYLWDUH� GDQQL� LUUHSDUDELOL�� /H� ULVRUVH� YDQQR� XVDWH� LQ� PDQLHUD�

HIILFLHQWH��H�JOL�VSUHFKL��VRSUDWWXWWR�TXHOOL�DOLPHQWDUL�YDQQL�OLPLWDWL�D�SDUWLUH�GDOOD�

ORUR� SURGX]LRQH� H� SHU� WXWWD� OD� FDWHQD� GLVWULEXWLYD�� VH� OH� D]LHQGH� SURGXFHVVHUR� LQ�

PRGR�VRVWHQLELOH�LQ�WHPD�GL�ULILXWL��VDUHEEH�SL��IDFLOH�JHVWLUH�LO�ORUR�FLFOR�GL�YLWD�H�

WUDUQH�YDQWDJJLR��ROWUH�FKH�HYLWDUH�LO�SUROLIHUDUVL�GL�VRVWDQ]H�WRVVLFKH�QHOO¶DULD��QHO�

VXROR��H�QHOO¶DFTXD� 

����$]LRQL�FOLPDWLFKH��LO�FDPELDPHQWR�FOLPDWLFR�VWD�FROSHQGR�GUDVWLFDPHQWH�WXWWL�L�

3DHVL�� FRQ� LO� ULVFDOGDPHQWR� JOREDOH� FKH� VL� VWD� PXRYHQGR� LQ� GLUH]LRQH� TXDVL�

LUUHYHUVLELOH�� ,� GDQQL� FDXVDWL� GDJOL� HYHQWL� DWPRVIHULFL� HVWUHPL�� KDQQR� SURYRFDWR�

DQFKH� QXPHURVH� SHUGLWH� HFRQRPLFKH� H� GLVDVWUL� JHRILVLFL�� HG� HFFR� DOORUD� FKH�

SURYYHGLPHQWL� GHYRQR� HVVHUH� SUHVL� VRSUDWWXWWR� SHU� OH� UHJLRQL� SL�� SURSHQVH� H�
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YXOQHUDELOL��$]LRQL�IDYRUHYROL�D�PLWLJDUH�OH�FRQVHJXHQ]H�FOLPDWLFKH��VRQR�LQ�SDUWH�

SUHVHQWL�LQ�WXWWL�JOL�DOWUL�6'*V�LQ�TXDQWR�TXHVWR�YLHQH�FRQVLGHUDWR�XQR�GHL�SUREOHPL�

LQ� SULPR� SLDQR� D� OLYHOOR� JOREDOH�� &ROODERUD]LRQL� LQWHUQD]LRQDOL� SROLWLFKH� HG�

HFRQRPLFKH�� PD� VRSUDWWXWWR� UDSLGH�� SRVVRQR� HVVHUH� HIILFDFL� SHU� OLPLWDUH�

O¶LQQDO]DPHQWR�GHL�PDUL�H�SHU�WHQHUH�O¶DXPHQWR�GHOOH�WHPSHUDWXUH�VRWWR�FRQWUROOR��Ê�

LPSRUWDQWH�GXQTXH�VHQVLELOL]]DUH�TXHVWR�SUREOHPD��SUHYHQLUOR��HG�HGXFDUH�SHUVRQH�

HG� LVWLWX]LRQL� VLQ� GDL� SULPL� SDVVL� SHU� FUHDUH� JHQHUD]LRQL� IXWXUH� FKH� SRQJDQR� LO�

SUREOHPD�DPELHQWDOH�FRPH�SULRULWj� 

����9LWD�DFTXDWLFD��OH�FRVWH�H�L�PDUL�UDSSUHVHQWDQR�XQD�IRUPD�GL�VRVWHQWDPHQWR�YLWDOH�

SHU�PLOLDUGL�GL�HVVHUH�XPDQL��H�QRQRVWDQWH�JOL�RFHDQL�VL�RFFXSLQR�GL�DVVRUELUH�FLUFD�

LO� ���� GHOO¶DQLGULGH� FDUERQLFD� HPHVVD� GDOO¶XRPR�� TXHVWR� q� OD� SULPD� IRUPD� GL�

LQTXLQDPHQWR� SHU� JOL� RFHDQL� VWHVVL�� VRSUDWWXWWR� DWWUDYHUVR� ULILXWL� GL� SODVWLFD� H�

VPDOWLPHQWR�GL�VRVWDQ]H� WRVVLFKH� LQGXVWULDOL��$QFKH� OD�TXHVWLRQH�GHOOD�SHVFD�q� LQ�

DOFXQL� FDVL� QRFLYD� SHU� O¶HFRVLVWHPD�PDULQR�� LQIDWWL� SURYYHGLPHQWL� D� IDYRUH� VRQR�

TXHOOL�GL�EORFFR�SHU�SHVFD�QRQ�UHJRODPHQWDWD�H�LOOHJDOH�R�SHVFD�HFFHVVLYD��VWDELOHQGR�

GHL�YHUL�H�SURSUL�SHULRGL�GL�FKLXVXUD��LQROWUH�XQ�DLXWR�LPSRUWDQWH�YD�GDWR�DL�SDHVL�LQ�

YLD� GL� VYLOXSSR� LQVWDXUDQGR� VLVWHPL� WHFQRORJLFL� PLUDWL� SHU� LO� ULSULVWLQR� GHOOD�

ELRGLYHUVLWj�PDULQD��ODGGRYH�GDQQHJJLDWD��H�D�VXSSRUWR�GHL�SLFFROL�SHVFDWRUL� 

����9LWD�VXOOD�WHUUD��DOOR�VWHVVR�PRGR�OD�WHUUD�ULVXOWD�IRQGDPHQWDOH�SHU�OD�VXVVLVWHQ]D�

XPDQD�� /D� YLWD� YHJHWDOH� UDSSUHVHQWD� O¶���� GHOOD� GLHWD� XPDQD�� FKH� ID� IRUWH�

DIILGDPHQWR�DQFKH�VXOOH�IRUHVWH��OH�TXDOL�IXQJRQR�GD�KDELWDW�SHU�PLOLRQL�GL�VSHFLH�GL�
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IORUD�H�IDXQD��PD�VRSUDWWXWWR�XWLOL�SHU�SXOLUH�DULD�H�DFTXD�GDOO¶LQTXLQDPHQWR�H�GXQTXH�

FHQWUDOL�SHU�FRPEDWWHUH�LO�SUREOHPD�FOLPDWLFR��FRQ�GHIRUHVWD]LRQH�H�GHVHUWLILFD]LRQH�

FKH�ULVXOWDQR�XQD�TXHVWLRQH�PROWR�VHULD��,O�ULSULVWLQR��LQIDWWL��GL�]RQH�GHJUDGDWH�GD�

TXHVWL� HYHQWL�� FRVu� FRPH� OD� FRQVHUYD]LRQH� GHJOL� HFRVLVWHPL� PRQWDQL� H� OD�

VDOYDJXDUGLD� IORUD� H� IDXQD� LQ� HVWLQ]LRQH�� SRUWHUHEEHUR� EHQHILFL� HQRUPL� SHU� OR�

VYLOXSSR�VRVWHQLELOH��H�FRQ�OD�YRJOLD�GL�WUDVPHWWHUH�DL�SDHVL�LQ�YLD�GL�VYLOXSSR�XQD�

VHPSOLFLWj�GL�DFFHVVR�D�WDOL�ULVRUVH�� 

����3DFH��JLXVWL]LD�H�LVWLWX]LRQL��OR�VWDWR�GL�GLULWWR�q�XQR�VWUXPHQWR�IRQGDPHQWDOH�SHU�

OD� ULXVFLWD�GL�XQR�VYLOXSSR�VRVWHQLELOH��6RQR�DQFRUD� WURSSH� OH�GLVXJXDJOLDQ]H�GDO�

SXQWR� GL� YLVWD� SROLWLFR�� FRQ� GD� XQD� SDUWH� 3DHVL� FKH� JRGRQR� GL� ULFFKH]]D�� SDFH� H�

SURVSHULWj��PHQWUH�GDOO¶DOWUD�WURYLDPR�YLROHQ]H�GL�RJQL�WLSR�H�FRQIOLWWL�DUPDWL�FKH�

PLQDQR� OD�FUHVFLWD�H� OR�VYLOXSSR�GL�XQ�SDHVH�ROWUH�FKH� OD� FXOWXUD�� LQVWDXUDQGR�XQ�

FOLPD� RVWLFR� WUD� L� SRSROL� SHU� OH� JHQHUD]LRQL� IXWXUH�� &ROODERUD]LRQL� WUD� JRYHUQL��

FRPXQLWj�HG�LVWLWX]LRQL�VRQR�QHFHVVDULH�SHU�LQVWDXUDUH�XQR�VWDWR�GL�GLULWWR�EDVDWR�VXL�

GLULWWL�XPDQL��OLPLWDQGR�L�IOXVVL�ILQDQ]LDUL�SHU�LO�WUDIILFR�LOOHFLWR�GL�DUPL�H�GL�SHUVRQH��

2ELHWWLYR�GD�UDJJLXQJHUH�q�TXHOOR�GL�FUHDUH�XQD�JRYHUQDQFH�JOREDOH�FKH�FRQWUDVWL�LQ�

RJQL�PRGR�OD�FRUUX]LRQH��OD�FULPLQDOLWj�RUJDQL]]DWD�H�JDUDQWLUH�WUDVSDUHQ]D�VX�WXWWL�

L�OLYHOOL�GL�JRYHUQDQFH� 

����&ROODERUD]LRQL�SHU�JOL�RELHWWLYL��FRRSHUD]LRQL�JOREDOL�VRQR� OH�IRQGDPHQWD�SHU�

SRWHU� UDJJLXQJHUH� WXWWL�JOL�RELHWWLYL�SUHILVVDWL�GDOO¶DJHQGD�� ,O�PRQGR�RJJLJLRUQR�q�

SL��LQWHUFRQQHVVR�FKH�PDL��JOL�VFDPEL�FRPPHUFLDOL� LQWHUQD]LRQDOL�SRVVRQR�HVVHUH�
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IRQGDPHQWDOL�VRSUDWWXWWR�SHU�L�SDHVL�LQ�YLD�GL�VYLOXSSR��GRYH�OD�FRRSHUD]LRQH�JOREDOH�

LQ�FDPSR�VFLHQWLILFR��WHFQRORJLFR�H�ILQDQ]LDULR�SXz�SHUPHWWHUH�GL�FROPDUH�LO�JUDQGH�

JDS� HVLVWHQWH�� 5LDVVXPHQGR� L� SURSRVLWL� GD� UHDOL]]DUH� HQWUR� LO� ������ SRVVLDPR�

HYLGHQ]LDUH� XQD� PDJJLRUH� TXDQWLWj� GL� ULVRUVH� ILQDQ]LDUH� VLD� QD]LRQDOL� FKH�

LQWHUQD]LRQDOL�� FRRUGLQDWH� GD� XQ� SLDQR� DSSOLFDELOH� HIILFDFH� VXO� OXQJR� SHULRGR��

FRQGLYLGHUH� H� WUDVPHWWHUH� WHFQRORJLH�� FRQRVFHQ]H� H� LQQRYD]LRQH� DJHYRODQGR�

O¶DFFHVVR�D�TXHVWH�LQIRUPD]LRQL�QHL�SDHVL�DUUHWUDWL�HG�LQ�YLD�GL�VYLOXSSR��LQVWDXUDUH�

XQ�FRPPHUFLR�FKH�IDYRULVFH�OH�HVSRUWD]LRQL�GHL�SDHVL�SL��ELVRJQRVL��PDQWHQHQGR�XQ�

SURFHVVR� SURGXWWLYR� GHO� WXWWR� WUDVSDUHQWH�� FRHUHQ]D� SROLWLFD� H� LVWLWX]LRQDOH� FKH�

SHUPHWWD�GL�JHWWDUH�OH�EDVL�SHU�LQFRUDJJLDUH�OD�JLXVWD�GLUH]LRQH�YHUVR�XQR�VYLOXSSR�

VRVWHQLELOH�FRQ�XQ�GDWDEDVH�FKH�SHUPHWWD�GL�PRQLWRUDUH�JOL�HYHQWXDOL�SURJUHVVL�H�R�

SUREOHPDWLFKH�GHOO¶DSSOLFD]LRQH�GL�WXWWL�L�FRQFHWWL�SUHFHGHQWHPHQWH�HVSRVWL�39 

  

 
39� Sustainable Development Goals | United Nations Development Programme. 

(n.d.). Sustainable Development Goals. UNDP.  
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&21&/86,21( 

/H� VFLHQ]H� FRPSRUWDPHQWDOL�� HG� LQ� SDUWLFRODU� PRGR� LO� QXGJLQJ�� KD� ULFKLDPDWR�

O¶DWWHQ]LRQH�GL�LVWLWX]LRQL�SROLWLFKH�HG�HFRQRPLFKH��ROWUH�FKH�GL�VRJJHWWL�SXEEOLFL�H�

SULYDWL�� LQ� TXDQWR� L� ULVXOWDWL� GHULYDQWL� GDOOD� VXD� DSSOLFD]LRQH� VXVFLWDQR� ULOHYDQ]H�

LPSRUWDQWL�� /¶LQIOXHQ]D� FKH� TXHVWD� ³VSLQWD� JHQWLOH´� SURYRFD� VXO� FRPSRUWDPHQWR�

GHJOL�LQGLYLGXL�q�HYLGHQWH�H�VL�DPSOLD�D�PROWL�VHWWRUL��VXL�PHUFDWL�ILQDQ]LDUL��GDO�SXQWR�

GL� YLVWD� VRFLDOH�� H� VRWWR� O¶DVSHWWR� GHOOH� VFHOWH� VRVWHQLELOL�� 4XHVWR� VSLHJD� LO� IRUWH�

LQWHUHVVH�GHL�JUDQGL�LQYHVWLWRUL�LQ�TXHVWD�PDWHULD��DXPHQWDQGR�JOL�LQYHVWLPHQWL�QHOOD�

ULFHUFD�VFLHQWLILFD��FRVu�FRPH�OH�SL��LPSRUWDQWL�LVWLWX]LRQL�SROLWLFKH��FRPH�O¶8QLRQH�

(XURSHD��SUHRFFXSDWD�SHU�LO�GHJUDGR�DPELHQWDOH�D�FDXVD�GHO�FDPELDPHQWR�FOLPDWLFR�

H�TXHVWR�VWUXPHQWR�SXz�HVVHUH�IRQGDPHQWDOH�SHU�PHWWHUH�LQ�SUDWLFD�FRPSRUWDPHQWL�

LQGLYLGXDOL�� TXLQGL� DJJUHJDWL�� SHU� IDU� Vu� FKH� FL� VLD� XQ� LPSDWWR� SRVLWLYR� SHU� OH�

JHQHUD]LRQL� IXWXUH�� 7XWWDYLD�� QRQRVWDQWH� DOFXQL� ULVFRQWUL� SRVLWLYL� UHVWDQR� GXEEL�

VXOO¶HWLFLWj�GL�TXHVWR�PHWRGR��LQ�TXDQWR�VH�GD�XQD�SDUWH�q�SRVVLELOH�ULVFRQWUDUH�HIIHWWL�

SRVLWLYL�LQIOXHQ]DQGR�LO�FRPSRUWDPHQWR�GHJOL�LQGLYLGXL��TXHVWR�SRWUHEEH�VIRFLDUH�LQ�

DWWHJJLDPHQWL�SRFR�FRUUHWWL�GD�FKL�SURSRQH�TXHVWL�QXGJH��HG�q�LPSRUWDQWH�DOORUD�XQD�

UHJRODPHQWD]LRQH�DQFKH�VH�VL�WUDWWD�GL�XQD�PDWHULD�GRYH�q�GLIILFLOH�WUDFFLDUH�XQD�OLQHD�

EHQ�GHILQLWD�VX�FRVD�q�OHFLWR�IDUH�H�FRVD�QR��,Q�FRQFOXVLRQH��QRQRVWDQWH�OH�VFLHQ]H�

FRPSRUWDPHQWDOL�VLDQR�LQ�FRQWLQXD�HYROX]LRQH��RIIUHQGR�VSXQWL�D�YROWH�QHJDWLYL�D�

YROWH� SRVLWLYL�� OH� LVWLWX]LRQL� DWWXDOPHQWH� OH� VWDQQR� XWLOL]]DQGR� SHU� FRPEDWWHUH� LO�
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FDPELDPHQWR� FOLPDWLFR� HG� LQVWDXUDUH� QHOOD� SRSROD]LRQH� FRQVDSHYROH]]D� SHU�

FRPSLHUH�OH�VFHOWH�SL��FRUUHWWH�D�VDOYDJXDUGDUH�LO�QRVWUR�IXWXUR� 
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