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Irex Report: 'anno scorso
investiti 11,3 miliardi
Cresce il peso dell’oil&gas

Lerinnovabiliitaliane continua-

noamacinare investimenti (11,3
miliardi nel 2018) e a dettare le
strategie e glisforzinon sono piti
sololepolicyogliincentivi,mala

direzioneintrapresa dal mercato
edai consumatori. E cresceillo-
ropesointuttal’industria, inclu-
saquelladell’oil&gas. A fotogra-

fare il settore e le sue principali
tendenze strategiche e 'edizione
2019 dell'Trex Annual Report, cu-
rata dagli analisti di Althesys
guidati dall’economista Alessan-
dro Marangoni, che sara presen-
tata oggi a Roma.

Celestina Dominelli

Rinnovabili, investiti 11 miliardi

IREX ANNUAL REPORT

Centrali da spegnere entro
il 2025: per centrare 'obiettivo
servono piu infrastrutture

A trainare il settore non solo
le utility ma anche I'industria,
inclusa quella dell'oil&gas

Celestina Dominelli

Gliinvestimentiin rinnovabiliresta-
no su certi livelli, anche se il record
storico, toccato due annifa, e lontano.
Malasticella, guardando all’'Italia, pa-
ria11,3 miliardi nel 2018 per 10,8 gi-
gawatt e 178 operazioni, porta consé
una trasformazione chiara, in cuigli
sforzi, sempremolto consistenti mes-
siincampo dall'industria elettricana-
zionale enon, nonsono piusostenuti
dallepolicy e - guardando soprattutto
alrecente boom del compartonel no-
stropaese - dagliincentivi, madaun
cambiodiapproccio, comesintetizza
efficacemente Alessandro Marango-
ni, che ogni anno, con I'Irex Annual
Report, sfornata dagli analisti di Al-
thesys, scatta un’istantanea puntuale
delsettore edeisuoiplayer. «L’evolu-
zione del settore elettrico e delle sue
scelte - spiegal’economista Marango-
ni che e direttore scientifico dell'Trex
e ceo diAlthesys - &€ ormai trainataan-
chedallaspintachearrivadai consu-
matori, grandi o piccoli che siano. E
questovale perleimprese dei piti di-
sparati settori, dagli energivoriall’in-

dustria alimentare».
Nonacasol'edizione 2019dell'In-
dex, che sard presentataoggiaRoma,
mette in fila i numeri della svolta e
mostracome glinvestimentiinrinno-
vabilisonoal centrodelle politiche di
sostenibilita delle prime cento azien-
deitaliane, conun 23% che utilizza so-
lo energia prodotta da fonti verdi o
puntasuautoproduzione elettrica(il
48,1%), garanzie d’origine (il 65,4%) 0
contratti di lungo termine (Ppa) per
approvvigionarsidi energia pulita. La
virata verso le rinnovabili non e piu
percio solo un affare delle utility che
pure sonountassello imprescindibile
(siveda articolo a lato, ndr), ma & un
cambiamento cheinveste trasversal-
mente tutta'industria, inclusaquella
dell’oil&gas che, soprattuttoin Euro-
pa, ha portato al 7% - a fronte di una
media mondiale dell’1,3% - gli sforzi
destinati allerinnovabilio asistemi di
cattura e stoccaggio del carbonio.
Piuattori, dunque, strategie azien-
dali differenti, ancorché accomunate
dallo stesso obiettivo, e un livello di
investimenti, sempre molto sostenu-
to,incui, pero, vadetto, il grosso delle
iniziative si concentra si in Italia
(63%), malafetta principale dell'im-
pegno finanziario riguarda l'estero
(2,7miliardi dieuro per 2,5 gigawatt).
E aspiccare sono soprattuttoleacqui-
sizioni che sono la meta circa delle
operazioni e che crescono sia in po-
tenza (dal 16% al 34%) sia in valore,
raddoppiatoda3,2 a6 miliardidieu-
ro.Unmercatovivace, quindi, sugge-

Orala sfida ¢ I’'addio al carbone

risce Althesys che segnala altresi Ia
progressivaconcentrazione del setto-
re, orchestrata da investitori finanzia-
riecorerenewables, maanchelasua
diversificazione con I'emergere di
nuovi segmenti, dalla smart energy
allamobilita elettrica, dall’efficienza
energeticaabusiness sostenibili, co-
me il biometano.

L’Trexnonsilimita, pero, solo afo-
tografare’evoluzione del settore, ma
ricordaaltresile prossime sfide per il
paese. Unasu tutte: 'annunciato spe-
gnimentodelle centraliacarbonenel
2025. Marangoni, con la consueta
chiarezza, la mette giu cosi: «La de-
carbonizzazione ¢ uno snodo ormai
imprescindibile, ma se vogliamo so-
stenerla e procedere con’obiettivo di
phase-out del carbone dobbiamo
mettere tutti gli operatori, a partire
dalgestore dellareteelettricaTerna,
nella condizione di poter realizzare
unaserie di infrastrutture». Tradotto:
sistemni di stoccaggio, nuova capacita
agaserinnovabile, oltreainterventi
per il rafforzamento delle reti. E, se
qualcunonutrisse ancora dubbisulla
necessita dirispettare «unaroad map
sfidante» (copyright dell'Irex), baste-
rebbe guardare una cartina dell’Italia
cherappresentala capacita acarbo-
ne e dalla quale si evince che alcune
regioni (Sardegnain testa) necessi-
tano di soluzioni alternative (per
esempio, nuovielettrodotti, comeil
“triterminale”, ovveroil cavo sotto-
marinotraSardegna, Sicilia e Conti-
nente, o nuova capacita a gas) per
poter dire addio alle centrali.
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L’INDUSTRIA ELETTRICA

Un cambio di pelle per i top player europei

Continuano a giocare unruolo
centrale sia per nuova capacita
rinnovabile (gia pianificati 78
gigawattentroil 2025, +34%
rispettoal 2017) che considerando
quella esistente (il 329 del totale in
Europa, paria 166 gigawatt, cui si
aggiungono i 62 GW gestiti nel
resto del mondo). Ma la spinta
crescente verso le fonti verdi delle
venti maggiori utility europee (tra
lequali figurano anche due
italiane, Enel e A2A) siaccompagna
spesso, documentano gli analisti di
Althesys, ariassetti delle strutture
societarie e delle unita di business,
oaoperazionidire-branding - che
adeguano il marchio dell’azienda
alle esigenze della transizione
energetica - per sottolineare

«l'impronta verde del nuovo corso
aziendale». Non solo. Perchéil
cambio di passo rinviaancheaun
nuovo modello: le utility stanno
infatti evolvendo verso un
differente identikit, da meri
fornitori di commodity a “full
service provider”,grazie
all'introduzione di nuove linee di
business e dalle opportunitarese
possibili dalla digitalizzazione.

Il rapporto fornisce piu di
qualche esempio per spiegareil
“cambio dipelle”: dalle soluzioni di
generazione distribuita collegataai
sistemi di accumulo ai servizi
smart per le citta, fino alle soluzioni
per lamobilita elettrica, Una
gamma variegatadiservizichele
aziende offrono sia tramite crescita

organicasia, pittdi frequente,
acquisendo player specializzati per
integrare ’expertise necessaria
nella propria struttura. Con start-
up e provider di servizi che sono
dunque diventatiibersagli
privilegiati delle mosse dei venti
principali gruppieuropei. Sempre
pili proiettate oltreconfine per lo
sviluppo delle rinnovabili. I
numeri, anche qui, sono chiari:la
capacita esteradelle top 20
aumentata del 0% trail2o010eil
2017 erappresenta ora il 50% circa
del totale. ConI’America Latinaal
top per gliinvestimenti con il 15%,
seguita dal Nord America (9,6%
contro’8% del 2010).

—Ce.Do.

Economia
&Imprese . m

Rinnovabili, investiti 11 miliardi
Ora la sfi Iraddio al carbone

Ritaglio stampa ad uso esclusivo del destinatario, non riproducibile. Il logo della testata appartiene ai legittimi proprietari.




del 10 Aprile 2019

QUOTIDIANO
ENERGIA

estratto da pag. 5

Crippa: “Decreto Fer urgente,
servira anche per il decollo dei Ppa”

Il sottosegretario: “ll Mise lavora a norme nel DL crescita per
reblading, Tee, scambio sul posto PA, conto termico scuole;
discussioni con Terna per piano accumuli”. Il presidente di
Arera Besseghini: “Coinvolgere i territori”. Il rapporto Althesys

o) L
Dy | S

Reblading, certificati bianchi, scambio sul
posto, conto termico. Sono i “provvedimenti
normativi” sui quali il Governo sta lavorando
per una possibile introduzione nel Decreto
Crescita. Lo ha annunciato oggi a Roma,
intervenendo alla presentazione al Gse del
rapporto annuale Irex 2019 di Althesys, il sot-
tosegretario allo Sviluppo economico Davide
Crippa, rassicurando gli operatori sulle inten-
zioni del Governo di accelerare al massimo
I'approvazione del decreto Fer, al momento
al’esame della Commissione Ue.

La settimana scorsa, ha reso noto Crip-
pa, la questione & stata affrontata con il
commissario Ue Cafiete al Consiglio Ener-
gia e, a livello tecnico, il Mise ha risposto
ai rilievi Ue e si e svolto un confronto con
Bruxelles “in cui si sono affrontati alcuni
aspetti”, mentre “altri non sono stati piu
rimessi sul tavolo”. Il Mise sta aspettando
adesso “un parere su alcune questioni che
dovrebbe arrivare a breve”. Lesigenza del
ministero, ha spiegato il sottosegretario,
“& velocizzare”, perché senza 'avvio delle
aste “non c’e¢ un’indicazione di prezzo e
questo puo rallentare Ialtro canale fonda-
mentale, lo sviluppo dei Ppa”.

Quanto alle norme che potrebbero es-
sere inserite nel DL Crescita (approvato
“salvo intese” la scorsa settimana ma non
ancora ufficializzato), Crippa ha citato lasem-
plificazione degli iter autorizzativi per il rebla-
ding degli impianti eclici, i certificati bianchi

per il settore agro-forestale, I'allargamento
dello scambio sul posto anche ai Comuni al
di sotto di 20.000 abitanti e I'estensione del
conto termico fino al 100% dell'investimento
per la riqualificazione delle scuole.

“A breve”, ha aggiunto Crippa, il Mise pre-
sentera inoltre un piano accumuli — “elet-
trochimici, a bacino o irrigui” — sul quale “ci
sono gia discussioni con Terna” e avviera un
“confronto con gli stakeholder sul vehicle-to-
grid”. Domani, invece, sara lanciato “il piano
triennale sulla ricerca di sistema, che verra
messo in consultazione nei prossimi giorni”.

Il sottosegretario si € soffermato infine su-
gli impianti di generazione a biogas giunti a
fine incentivazione, per i quali dovrebbe es-
sere valutata un’eventuale “riconversione al
biometano”, e sul phase-out del carbone,
con il tavolo ad hoc che partira il 17 aprile:
“Il coinvolgimento del Mattm servira anche a
velocizzare gli iter autorizzativi”.

Sulla delicata questione del carbone si

erano del resto soffermati prima dell'inter-
vento di Crippa gran parte degli intervenuti
alla presentazione del rapporto Althesys.

Per il presidente di Arera, Stefano Bes-
seghini, il problema & adesso definire una
“roadmap delle cose da fare, per capire
in che ordine e con quali priorita affrontare
i vari temi”. E in questo senso Besseghini
ha sottolineato che gli aspetti tecnici “sono
elementi necessari, ma devono comple-
mentarsi con decisioni politiche che han-
no impatto sui territori, perché ad ottime
intenzioni si possono inserire capacita di
blocco che possono impedire il raggiungi-
mento dell’obiettivo”. Dunque, il tavolo sul
carbone “é un’ottima cosa” per “delineare
assieme la roadmap e per dare i segnali
giusti agli investimenti”.

Segnali che devono arrivare anche nel
settore rinnovabili: “Qui il problema non &
solo indicare le capacita ma anche con che
velocita farle arrivare, abbiamo visto con il
Fer 1 che se i tempi sono lunghi € difficile
sviluppare capacita”, ha detto Besseghini.

Analoga esortazione (“va avviato velo-
cemente un programma di aste”) & arrivata
dal direttore Affari regolatori di Terna, Fabio
Bulgarelli, che in tema di connessioni ha au-
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spicato una revisione del Tica, “nato in un
contesto di urgenza (in prossimita del Sal-
va Alcoa)”. Bulgarelli ha quindi insistito sugli
strumenti per assicurare adeguatezza al si-
stema elettrico, in particolare capacity mar-
ket e accumuli. Per questi ultimi si possono
ottenere “sinergie tra il settore idrico e I'idro-
elettrico, sfruttando i bacini sottoutilizzati”.

Altro tema sul quale si € registrato un
generale consenso nel corso del dibatti-
to — cui hanno partecipato anche Marco
Peruzzi (e2i), Diego Percopo (EF Solare),
Eleonora Petrarca (Egp), Pietro Tittoni
(Erg), Paolo Grossi (Innogy), Enrico De
Girolamo (Cva), Toni Volpe (Falck Renew-
ables), Eugenio De Blasio (Green Arrow) e
Giuseppe De Beni (Italgen) — & stato quello
delle difficolta autorizzative, che rischiano
di vanificare gli obiettivi del Pniec. Secon-
do il presidente di Elettricita Futura, Simo-
ne Mori, “e necessario un salto di qualita
nei rapporti con i territori”.

Aspetto evidenziato anche dai presiden-
ti di ltalia Solare, Paolo Rocco Viscontini,
e Anev, Simone Togni. Il primo, dopo aver
sottolineato che la sua associazione ha re-
gistrato “120 iscritti dall’inizio del’anno”, ha
chiesto di “agire subito per le autorizzazioni
al’upgrading” e “lavorare con le Regioni per
semplificare gli iter autorizzativi”.

Togni ha definito per parte sua “essenziale”
la programmazione a livello locale e proposto
unaripartizione regionale degli obiettivi Fer.

Piero Gattoni, presidente del Cib, ha chie-
sto infine di “valorizzare” la rete gas, “un’in-
frastruttura strategica che gia abbiamo e che
dovra sempre pill parlare con la rete elettrica”.

Venendo ai risultati del rapporto Irex

2019, l'a.d. di Althesys, Alessandro Ma-
rangoni, ha rilevato che “sta nascendo una
nuova visione delle rinnovabili, che passa da
una logica ‘push’ da parte delle policy e de-
gli incentivi, ad una ‘pull’, dove la domanda
dei consumatori, grandi e piccoli, trainera lo
sviluppo”. Gli “obiettivi sfidanti” per le Fer
al 2030 stanno poi “favorendo un aumen-
to degli investimenti delle principali utility
europee”: I'analisi delle prime 100 aziende
italiane per fatturato mostra che utilizza solo
energia da Fer il 23% e il 35% copre con le
rinnovabili pili della meta dei suoi consumi.

Nel 2018, stima il rapporto, gli investimen-
ti italiani nelle Fer sono ammontati a 11,3
miliardi di euro per 10,8 GW. Il dato € in calo
del 16% sul 2017 (record storico), ma ben al
di sopra del 2016. Il 63% delle iniziative ha
avuto luogo in ltalia, mentre investimenti per
2,7 mld € (per 2,5 GW) sono andati all’estero.

’eclico cresce, arrivando al 62% della
potenza totale e il 48% del valore, con oltre
la meta delle operazioni all’estero. Il foto-
voltaico copre il 31% della potenza e il 37%
del valore. Nel 2018 il peso delle operazioni
dell’idroelettrico & sceso al 5% ed € vicever-
sa cresciuto quello delle biomasse (7% pari
a 340 milioni €).

Sul fronte delladeguatezza del sistema
elettrico, Althesys individua “diverse criti-
cita”, solo parzialmente risolte dall’entrata
in esercizio al 2026 di nuove centrali a gas
e oltre 3 GW di accumuli. “Per preservare la
sicurezza del sistema elettrico si richiedono
cospicui investimenti in nuova capacita, sia
Fer che a gas, nelle infrastrutture e negli ac-
cumuli”, ha concluso Marangoni.
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E IL TEMPO DELLE UTILITY

| PRINCIPALI GRUPPI ENERGETICI STANNO SCALANDO LA CLASSIFICA MONDIALE DEI GRANDI PROPRIETARI
DI IMPIANTI FOTOVOLTAICI E CONTINUANO A CRESCERE IN TERMINI DI INNOVAZIONE E INVESTIMENTI
NELLE RINNOVABILI. LO SPIECANO DUE STUDI REALIZZATI DA WIKI-SOLAR E ALTHESYS

e utilities sono sempre piu protagoniste nel
mercato globale dell'energia solare. Lo con-
ferma un report di Wiki-Solar.org secondo
cui questi operatori stanno incrementan-
do il loro peso nella graduatoria mondiale dei pit
grandi proprietari di impianti fotovoltaici. A cre-
scere sono in particolare i produttori di energia
che hanno sede in Cina, Stati Uniti e India. Ma tra
1 principali player c'¢ anche l'italiana Enel Green
Power, che con 33 impianti per una capacita di
2,01 GW si posiziona al quarto posto dopo State
Power Investment Corporation (Cina), NextEra
energy (USA) e Global Infrastructure Partners
(USA). Dopo Enel Green Power, la seconda euro-
pea é la francese EDF che si colloca al dodicesi-
mo posto. Sia Enel Green Power che EDF hanno
sviluppato i loro impianti soprattutto all'estero: la
prima in Centro e Sudamerica mentre il gruppo
francese in Asia e America.
Tornando al mercato italiano, nel 2017 il fattura-
to complessivo delle prime 100 utility italiane &
stato pari a 112 miliardi di euro, in calo del 2,1%
rispetto al 2016, e pari al 6,5% del Pil italiano. E
quanto emerge dall'analisi Top Utility, realizzata
da Althesys & presentata lo scorso 21 febbraio, a
Milano. Per quanto riguarda le attivita relative al
settore elettrico, 'analisi comprende otto grandi
player energetici nazionali e internazionali, e cin-
que multiutility. Queste aziende rappresentano

il 50,6% dell'energia elettrica generata in Italia.
I loro ricavi totali, in ambito elettrico, registrano
pero un calo del 5% sul 2016. Tra gli otto grandi
player energetici, sette hanno un fatturato su-
periore al milione di euro, e una ha un fatturato
cornpreso tra 500 milioni e 1 miliardo. Queste otto
aziende si distinguono anche per la capacita di
investire in innovazione, impianti, reti e attrez-
zature: gli investimenti sono stati infatti pari a
2,6 miliardi di euro (+21% sul 2016), che coprono
il 46% degli investimenti totale delle prime 100
utility. Sempre per quanto riguarda la voce inve-
stimenti in impianti, reti ed attrezzature, lo stu-
dio di Althesys evidenzia una crescita nel 2017 a
5,7 miliardi di euro contro i 4,5 miliardi del 2016
(+25,6%). A investire sono in netta prevalenza le
aziende elettriche: circa 2,6 miliardi di euro, pari al
45,8% del totale (+32% sul 2016), mentre le multiu-
tility hanno sfiorato i 2 miliardi (+20,9% sul 2016).
«Lanalisi evidenzia la centralita del settore dei ser-
vizi di pubblica utilita per l'intero sisterma Paese»,
commmenta l'economista Alessandro Marangoni,
Ceo di Althesys e coordinatore del gruppo di ri-
cerca Top Utility. «Lenorme sforzo prodotto dalle
imprese sul fronte dell'efficienza e delle tecnologie
per migliorare infrastrutture, impianti e reti, evi-
denziato dal dato sugli investimenti, specie quello
del settore idrico, testimonia l'evidente volonta
delle imprese di scommettere sul futuro. (o)
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Top utility-scale solar generation capacity owners

PLANT
CAPACITY MW
PLANT OWNERS NUMBER

=

State Power Investments Corporation [CN] 2,659

NextEra Energy [US] 2,627

Clobal Infrastructure Partners [US] 2,060

Enel Green Power [IT]

Panda Green Energy [CN]
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2.015
1,957
1.832
1629
1494

7
3
4
8
6
7/
8
9

Consolidated Edison Development [US] 1256

EDF Electricité de France [FR]
Dominion Energy [US]

Lightsource BP [GB] (part owned by BP)

1182
1,153
1102

Canadian Solar [CA 1,100

Enerparc [DE]
Cypress Creek Renewables [US]

Sempra Energy [US]
GCL-Poly Energy Holdings [HK]

1,076
975
941
910

SOURCE: WIKI-SOLAR

£ IL TEMPO DELLE UTILITY
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+ VSLBYIBIFRQRPLVWD $OHVVDQGUR ODUDQJRQL FDSR GHO WHDP GL ULFHUFD H

FHR GL $OWKBKLWVD OTHUD GHJOL LQFHQWLYL VH QH DSUH XQD QXRYD GRYH LO
PHUFDWR VL VRVWLWXLU] DOPHQR LQ SDUWH DL SROLF\ PDNHU *OL RELHWWLYL VILGDQWI
OH ULQQRYDELOL DO + SURVHJXH ODUDQJRQL * VWDQQR JLj IDYRUHQGR XQ

DXPHQWR GHJOL LQYHVWLPHQWL GHOOH SULQFLSDOL XWLOLW\ HXURSHH"

5LWDJOLR DG XVR HVFOXVLYR GHO GHVWLQDWDULR
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*OL LQYHVWLPHQWL LWDOLDQL QHO VRQR VWLPDWL LQ PLOLDUGL GL HXUR SHU

*: GL SRWHQ]BDWR q LQ GLPLQX]LRQH GHO ULVSHWWR DO FKH
DYHYD VHJQDWR LO UHFRUG VWRULFR PD ULPDQH EHQ DO GL VRSUD GL TXHOOL GHO
/D FUHVFLWD LQWHUQD KD FRSHUWR LO GHOOD SRWHQID H LO GHO YDORUH OHQWUI
LO GHOOH LQL]LDWLYH KD DYXWR OXRJR LQ ,WDOLD JUDQ SDUWH GHJOL LQYHVWLPHQ'
PLOLDUGL GL HXUR SHU *: VRQR \HRODWHRAVEEBXSSDWL DOOTHVWHUR /1
DUULYDQGR DO GHOOD SRWHQ]D WRWDOH SDUL DO GHO YDORUH FRQ ROWUH OD PF
GHOOH RSHUD]LRERWRYRDARBUFRRO,O GHOOD SRWHQ]D HG LO
GHO YDQBUR HOTHWWWBIVIRR D O PHQWUH g FUHVFLXWR TXHOOR GHOOH
ELRPDVVHSDUL D PLOLRQL JUD]LH DQFKH DJOL LQFHQWLYL SHU LO ELRPHWDQR

/TDWWXDOH VFHQDULR HQHUJHWLFR VRYHWQRWQOLQHD OR VWXGLR KD JLj VSLQWR OH
PDJJLRUL XWLOLWS HXQIREABUBXRYL GPSLDQWL ULQQRYDELOL

HQWUR LGH 7RS FRSURQR LO GHOOD FDSDFLWj GL JHQHUD]JLRQH HXURSHD

H LO GL TXHOOD ULQQRYDELOH SDUL D *1 $ TXHVWL VL DJIJLXQJRQR FLUFD
*>» QHO UHVWR GHO PRQGR DUULYDQGR FRVu D XQ WRWDOH GL *: /T (XURSD
FRQWLQXD SHUz D SHUGHUH SHVR GHOOD SRWHQ]D FRQWUR Of QHO

$XPHQWD LQYHFH O\@WILE H Q]DH GMIFBHIXYURS HEWL QD
VDOH LQIDWWL DO GHJOL LQYHVWLPHQWL UHVWDQGR OD SULPD PHWD VHJXLWD GDO
1RUG $PHULFD /D FDSDFLWj HYWHUD g DXPHQWDWD GHO WUD LO HLO

DUULYDQGR D FLUFD LO GHO WRWDOH /fHYROX]JLRQH FRLQYROJH DQFKH OH
PDMRU RLFKBWQL]LDQR DG LQYHVWLUH QHOOH ULQQRYDELOL H QHOOYHFRQRPLD
FLUFRODUH &DODQR DQFRUD L FRVWL GHOOH ULQQRYDELOL * ,Q OLQHD FRQ LO WUHQG ¢
XOWLPL DQQL FRQWLQXDQR D VFHQGHUH LQ (RURSD L FRVWL GL HROLFR H IRWRYROWDLF
/FRH PHGLR FRVWR GL JHQHUD]JLRQH QHOOYDUFR GL YLWD GHOOYLPSLDQWR
GHOOJHROLFR q GLPLQXLWR GHO ULVSHWWR DO H VL DWWHVWD D Y 0:K

/TWDSHDz ULPDQH OD SL» FRVWRVD FRQ Y% 0:K FRQWUR LO PLQLPR GL GHL
3DHVL %DIKHIOOR GHO IRWRYROWDLFR q VWLPDWR LQ Y% 0:K SHU JOL LPSLDQWL
FRPPHUFLDOL H SHU TXHOOL XWLOLW\ VFDOH LQ GLVFHVD ULVSHWWLYDPHQWH GHO
H GHO $QFKH QHO IRWRYROWDLFR XWLOLW\ VFDOH LO /FRH LWDOLDQR ULVHQWH GHL
PDJJLRUL FRVWL GHO VLVWHPD HFRQRPLFR H QRUPDWLYR 1HO IUDWWHPSR OH SROLWLF
SHUGHFDUERQL]]®DXIQRMQIHQR VXOOTHOHWWULILFD]LRQH GHL FRQVXPL FRQ OD
GLIIXVLRQH GL QXR DK WR F@QHOWVHUBSRBBH GL FDORUH VRQR GXH
HOHPHQWL FKH VHFRQGR OR VWXGLR SRWUHEEHUR IDYRULUH XQ PDJJLRUH XWLOL]]R GF
YHWWRUH HOHWWULFR , OPREWOIQWI CHOVH\ERASIIVARDR) 5 R OO D
SRFR GLIIXVD LQ ,WDOLD SRWUHEEH HVVHUH ULOHYDQWH VXO IXQ]JLRQDPHQWR GHOOTLQ
VLVWHPD QRQRVWDQWH OTLQFLGHE]L YRW IFRDYK MLOVDUj OLPLWDWD

FRQVXPL DQQXDOL SHU OD ULFDULFD WUD H 7:K 8QD FUHVFLWD DO
ILQR D TXDWWUR PLOLRQL GL QXRYH SRPSH GL FDORUH FRPSRUWHUHEEH XQ
DXPHQWR GHOOD GRPDQGD GL 7:K

$OFXQL VFHQDUL D FLQTXH H GLHFL DQQL PRVWUDQR GLYHUVH FULWLFLWj GHO VLVWHPD
SDU]JLDOPHQW H Q WMURDOMDHL@DKVHIUFL]LR DO GL QXRYH FHQWUDOL D JDV

H ROWUH *: GL DFBXYRXANVLRQH GL FKLXVXUD GHOOH FHQWUDOL D

FDUERQH HQWUR LO UHQGH QHFHVVBUD BRUS@®¥RYDQYHVWLPHQWL

FDSDFLWj GL JHQHUD]JLRQH WDQWR D JDV FKH ULQQRYDELOH VLD SHU LQWHUYHQWL SH!
UDIIRU]JDPHQWR GHOOH UHWL H OR VYLOXSSR GHJOL DFFXPXOL /R VWXGLR VRWWROLQHD
QHFHVVDULR GHILQLUH XQ SHUFRUVR GL XVFLWD LQ JUDGR GL PDQWHQHUH LO VLVWHPD
VLEXUH]]D 23HU SUHVHUYDUH OD VLFXUH]]D GHO VLVWHPD HOHWWULFR + FRQFOXGH
ODUDQJRQL * VL ULFKLHGRQR FRVSLFXL LQYHVWLPHQWL LQ QXRYD FDSDFLW| VLD
ULQQRYDELOH FKH D JDV QHOOH LQIUDVWUXWWXUH H QHJOL DFFXPXOL ,O g YLFLQR
VHUYH XQD URDGPDS VWULQJHQWH SHU DUULYDUH EHQ SUHSDUDWL’

5LWDJOLR DG XVR HVFOXVLYR GHO GHVWLQDWDULR
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Irex Report 2019: ora sono aziende e
consumatori a chiedere le rinnovabili

Redazione QualEnergia.it

| dati sugli investimenti e le tendenze del settore nella nuova edizione dell'ireport Althesys.

CONDIVIDI f ¥ G+ in

Si apre una nuova era per I'energia pulita: dopo la spinta delle politiche e degli incentivi pubblici,
oggi gli investimenti sono stimolati dal mercato e dai consumatori, che sono i primi a
scommettere sulle energie verdi e a fare da traino a uno sviluppo pit sostenibile, sostituendo in
parte policy maker e incentivi pubblici.

E una delle novitd che emerge dalla nuova edizione del Rapporto Annuale Irex “If sistema elettrico
italiana e le rinnovabill. Mercato, decarbonizzazione, infrastrutture”, presentato stamani a Roma nella
sede del GSE

(Qui un‘intervista ad Alessandro Marangoni, ceo di Althesys, sugli elementi pilt importanti che
emergono dal report e sui temi emersi al convegno)

| grandi consumatari (industrie energivore, alimentari e hig player dell'lT) scelgono sempre pil
politiche di acquisto dell'energia che puntanc sul green. L'analisi delle prime 100 aziende italiane
per fatturato mostra che il 23% utilizza solo energia rinnovabile, mentre circa il 35% copre con
queste pil della meta dei suci consumi. Anche i consumatari retail puntano sempre pit sulle
rinnovabili e sullautoconsumo, grazie anche alla diffusione dei prosumer, delle comunita
energetiche e degli aggregatori.

“Sta nascendo una nuova visione delle rinnovabili. che passa da una logica "push’ da parte delle
policy e degli incentivi, ad una ‘pull’, dove la domanda dei consumatori, grandi e piccoli, trainera lo
sviluppo delle rinnovabili. Chiusa l'era degli incentivi, se ne apre una nuova, dove il mercato si
sostituira, almeno in parte, ai pelicy maker - spiega l'economista Alessandro Marangoni. capo del
team di ricerca e ceo di Althesys - . Gli obiettivi sfidanti per le rinnovabili al 2030 - prosegue
Marangoni - stanno gia favorendo un aumento degli investimenti delle principali utility europee”.



Gli investimenti e le tendenze strategiche

Gli investimenti italiani (investimenti realizzati nel settore in Italia e dalle aziende italiane all'estero)
nel 2018 sono stimati in 11,3 miliardi di euro per 10,8 GW di potenza. Il dato & in diminuzione del
16% rispetto al 2017, che aveva segnato il record storico, ma rimane ben al di sopra di quelli del
2016,

La crescita interna ha coperto il 33% della potenza e il 42% del valore. Mentre il 63% delle
iniziative ha avuto luogo in Italia, gran parte degli investimenti (2,7 miliardi di euro per 2,5 GW) sono
stati sviluppati all'esterc.

L'eolico cresce, arrivando al 62% della potenza totale, pari al 48% del valore, con oltre la meta delle
operazioni allestero. Il fotovoltaico copre il 31% della potenza ed il 37% del valore. Nel 2018 il peso
delle operazioni dellidroelettrico & sceso al 5%, mentre & cresciuto quello delle biomasse (7% pari a
340 milioni) grazie anche agli incentivi per il biometano.

L'industria elettrica europea

La transizione energetica ha gia spinto le venti maggiori utility europee a pianificare 78 GW di nuovi
impianti rinnaovabili entro il 2025. Le Top 20 coprono il 45% della capacita di generazione europea
e il 32% di quella rinnovabile, pari a 166 GW. A questi si aggiungono drca 62 GW nel resto del
mondo, arrivando cosi a un totale di 228 GW.

L'Europa continua perd a perdere peso (72,8% della potenza contro I'81,5% nel 2010). Aumenta
invece l'incidenza delle attivitd extraeuropee. L'America Latina sale, infatti al 15% degli
investimenti, restando la prima meta, seguita dal Nord America (9,6%). La capacitd estera &
aumentata del 40% tra il 2010 e il 2017, arrivando a circa il 50% del totale. L'evoluzione coinvolge
anche le major oil&gas, che iniziano ad investire nelle rinnovabili e nell'economia circolare.

Calano ancora i costi delle rinnovabili

In linea con il trend degli ultimi anni, continuano a scendere in Europa i costi di eolico e fotovoltaico.
[l LCOE medio (costo di generazione nell'arco di vita dellimpianto) dell'eolico & diminuito del 2%
rispetto al 2017 e si attesta a 43,3 €/MWh.

L'ltalia perd rimane la pil costosa, con 61,5 £/MWh contro il minimo di 35 dei Paesi Bassi. Quello del
fotovoltaico & stimato in 68,5 €/MWh per gli impianti commerciali e 58,8 per quelli utility scale, in
discesa rispettivamente del 12,7% e del 7.6%. Anche nel fotovoltaico utility scale, il LCOE italiano
risente dei maggiori costi del sistema economico e normativo.

La rivoluzione elettrica che verra

Le politiche per la decarbonizzazione puntano sull'elettrificazione dei consumi con la diffusione di
nuove tecnologie. L'auto elettrica e le pompe di calore sono due elementi che potrebbero
favorire un maggiore utilizzo del vettore elettrico.

Il potenziale impatto della mobilita elettrica, sebbene ancora poco diffusa in Italia, potrebbe essere
rilevante sul funzionamento dellintero sistema, nonostante lincidenza sui consumi sara limitata. Si
ipotizzano al 2030 consumi annuali per la ricarica tra 4 e 10 TWh. Una crescita al 2030 fino a
quattro milioni di nuove pompe di calore comporterebbe un aumento della domanda di 11 TWh.

Sicurezza del sistema e uscita dal carbone

L'evoluzione della capacita installata e dei profili di carico alla punta potranno avere effett
significativi sull'equilibrio del sistema elettrico italiano. Alcuni scenari sull'adeguatezza a cinque e
dieci anni mostrano diverse criticita, solo parzialmente risolte dall'entrata in esercizio al 2026 di
nuove centrali a gas e oltre 3 GW di accumuli.

La previsione di chiusura delle centrali a carbone entro il 2025 rende necessari corposi investimenti,
sia per nuova capacita di generazione (tanto a gas che rinnovabile), sia per interventi per il
rafforzamento delle reti e lo sviluppo degli accumuli.

E necessario definire un percorso di uscita in grado di mantenere il sistema in sicurezza. "Per
preservare la sicurezza del sistema eleftrico - riassume Marangoni - si richiedono cospicui
investimenti in nuova capacita, sia rinnovabile che a gas, nelle infrastrutture e negli accumuli. 1l
2025 é vicino e serve una roadmap stringente per arrivare ben preparati”.
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IREX, CONSUMI ANNO ECO-MOBILITA 4-10 TWH AL 2030
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,ZUH[ FRQVXPL DQQR HFR PRELOLW
/7:K DO

, SRWHVL QXRYR UDSSRUWR DXWR HOHWWULFD SRWUHEEH VSLQJHUF

$16$ 520$ $35 ,0 SRWHQ]LDOH LPSDWWR GHOOD PRELOLW] HOHWWULFD \
DQFRUD SRFR GLIIXVD LQ ,WDOLD SRWUHEEH HVVHUH ULOHYDQWH VXO IXQJLRQ
VLVWHPD QRQRVWDQWH O LQFLGHQ]D VXL FRQVXPL VDUj OLPLWDWD 6L LSRWL]
FRQVXPL DQQXDOL SHU OD ULFDULFD WUD H 7HUDZDWWRUD 7:K &RVu LO C
5DSSRUWR DQQXDOH ,UH[ ,0 VLVWHPD HOHWWULFR LWDOLDQR H OH ULQQRYDEI
GHFDUERQL]]DJLRQH LQIUDVWUXWWXUH PHVVR D SXQWR GD $OWKHV\V SUHVH
5RPD QHOOD VHGH GHO *VH *HVWRUH VHUYL]L HQHUJHWLFL /H SROLWLFKH St
GHFDUERQL]]DJLRQH SXQWDQR VX0OO HOHWWULILFD]JLRQH GHL FRQVXPL FRQ OD
QXRYH WHFQRORJLH YLHQH VSLHIJDWR O DXWR HOHWWULFD H OH SRPSH GL F
HOHPHQWL FKH SRWUHEEHUR IDYRULUH XQ PDJJLRUH XWLOL]]JR GHO YHWWRUH t
SRPSH GL FDORUH XQD FUHVFLWD DO ILQR D TXDWWUR PLOLRQL GL QXRYH ¢
FRPSRUWHUHEEH XQ DXPHQWR GHOOD GRPDQGD GL 7:K
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INVESTIMENTI IN RINNOVABIL A 11,3 MLD NEL 2018 E 10,8 GW

$QLPDORWXWEIDLPOLYHUH *LOHRHEQ O BWIL BMAL F ORH U JISFTXD, QTXLQDP HQMHY (FRQRAR 9,'(2

,LOQYHVWLPHOQWL LQ ULQQRYDELO D
H *

1XRYL UDSSRUWR ,UHQ GLPLQX]LRQH GHO VX DQQR SULPD

*OL LQYHVWLPHQWL LQ ULQQRYDELOL QHO VRQR VWLPDWL LQ PLOLDUGL
*» *LJDZDWWRUD GL SRWHQ]JD FRQ XQD GLPLQX]JLRQH GHO ULVSHWWR DO
DYHYD VHIQDWR LO UHFRUG VWRULFR 4XHVWR TXDQWR HPHUJH GDO QXRYR 5D:
,UH[ ,0 VLVWHPD HOHWWULFR LWDOLDQR H OH ULQQRYDELOL OHUFDWR GHFDL
LQIUDVWUXWWXUH PHVVR D SXQWR GD $OWKHV\V SUHVHQWDWR RJJL D 5RPD (
*YH *HVWRUH VHUYL]L HQHUJHWLFL /D FUHVFLWD LQWHUQD YLHQH VSLHJIDWI

GHOOD SRWHQ]D H LO GHO YDORUH OHQWUH LO GHOOH LQL]JLDWLYH KD
LQ ,wDOLD JUDQ SDUWH GHJOL LQYHVWLPHQWL PLOLDUGL GL HXUR SHU *
VYLOXSSDWL DOO HVWHUR

/ HROLFR FUHVFH DUULYDQGR DO GHOOD SRWHQ]D WRWDOH SDUL DO GHC
ROWUH OD PHWj GHOOH RSHUD]JLRQL DOO HVWHUR

,O IRWRYROWDLFR FRSUH LO GHOOD SRWHQ]D H LO GHO YDORUH
1HO LO SHVR GHOOH RSHUD]J]LRQL GHOO LGURHOHWWULFR g VFHVR DO PHC
TXHOOR GHOOH ELRPDVVH SDUL D PLOLRQL JUD]JLH DQFKH DJOL LQFHQWL"

ELRPHWDQR
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aP 4VCNKC WPAC\KGPFC UW WVKN
TKPPQXCDKNK DQQO FK CESWKUK\I

K PWQXK PWOGTK FGN UGVVQTG

2TGUGPVCVC PWQXC GFK\KQPG FGNaBl@RRQTVQ $PP
UKUVGOC GNGVVTKEQ KVCNKCP@G NG TKPPQXCDK
FGECTDQPK\C\KQPG KPHTCUVTWVVWTGE

$ EWTIKNIQOGPC JQVIS®RTKNG

5K CRTG WPC PWQXC GTC RGT NAGPGTIKC RWNKVC FQRQ NC URKPVC |
KPEGPVKXK RWDDNKEK QIIK INK KPXGUVKOGPVK UQPQ UVKOQNCVK FCI
EQPUWOCVQTK EJG UQPQ K RTKOK C UEQOOGVVGTG UWNNG GPGTIKG »
C WPQ UXKNWRRQ RKY UQUVGPKDKNG UQUVKVWGPFQ KP RCTVG RQNKE
RWDDNKEK

% WPC FGNNG PQXKVe EJG GOGTIG BCRR Q TPMDQNFP BIER\E GiF G ZFeG N
UKUVGOC GNGVVTKEQ KVCNKCPQ G NG TKPPQXCDKNK /GTECVQ FGECT
KPHTCUVTENWMETGPVCVQ UVCOCPK C 4Q0C PGNNC UGFG FGN *5(

4 ITCPFK EQPUWOCVQTK KPFWUVTKG GPGTIKXQTG CNKOGPVCTK G DKI
UGORTG RKT RQNKVKEJG FK CESWKUVQ FGNNAGPGTIKC EJG RWPVCPQ
RTKOG C\KGPFGRIGICNEZPWTCVQ OQUVTC EJG KN WVKNK\C UQNQ
TKPPQXCDKNG OGPVTG EKTEC KN EQRTG EQP SWGUVC RKf FGNNC O
$PEJG K EQPUWOCVQTK TGVCKN RWPVCPQ UGORTG RKY UWNNG TKPPQX
UWNNACWVQEQPUWOQ ITC\KG CPEJG CNNC FKaWUKQPG FGK RTQUWOG
GPGTIGVKEJG G FGINK CIITGICVQTK

5LWDJOLR DG XVR HVFOXVLYR GHO GHVWLQDWDULR
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E5VC PCUEGPFQXWPXCKUKQPG FGNNG RKRRETXEDKWNKC NQIKEC ARWUJAE FC
RCTVG FGNNG RQNKE[ G FGINK KPEGPVKXK CF WPC ARWNNZE FQXG NC
ITCPFK G RKEEQNK VTCKPGTe NQ UXKNWRRQ FGNNG TKPPQXCDKNK &J
CRTG WPC PWQXC FQXG KN OGTECVQ UK UQUVKWWKTGICCNOGPQ KP RC"
NAEAGEQPQOKUVC $NGUUCPFTQ /CTCPIQPK ECRQ FGA VGCO FK TKEGTEC
*NK QDKGVVKXK UOFCPVK RGRTRG GIKPE QX TBOKNTPICR K. A

HCXQTGPFQ WP CWOGPVQ FGINK KPXGUVKOGPVK FGNNG RTKPEKRCNK V

*NK KPXGUVKOGPVK G NG VGRAFPOK & RXYTECVIGOKGEPMK KVCNKCPK PGN

UQPQ UVKOCVK KP OKNKCTFK FK GWTQ RGT *9 FK RQVGP\C &N F
FKOKPW\KQPG FGN TKURGVVQ CN EJG CXGXC UGIPCVQ KN TGEQ1
TKOCPG DGP CN FK UQRTC FK SWGNNK FGN .C ETGUEKVC KPVGTPC
RQVGP\C G KN FGN XCNQTG /GPVTG KN FGNNG KPK\KCVKXG JC CX
ITCP RCTVG FGINK KPXGUVKOGPVK OKNKCTFK FK GWTQ RGT *9 U
CNNAGUVGTQ
.EGQNKEQ ETGUEG CTTKXCPFQ CN FGNNC RQVGP\C VQVCNG RCTK (
QNVTG NC OGVe FGNNG QRGTC\KQPK CNNAGUVGTQ 4&aN HQVQXQNVCKEQ
GF KN FGN XCNQTG OGN KN RGUQ FGNNG QRGTC\KQPK FGNNAEKF"
OGPVTG ¥ ETGUEKWVQ SWGNNQ FGNNG DKQOCUUG RCTK C OKN

CINK KPEGPVKXK RGT KN DKQOGVCPQ

EKPFWUVTKC GNGVRTKECTGRIRWK®®G GPGTIGVKEC JC IK+ URKPVQ NG
OCIIKQTK WVKNKV[ GWTQRGG C RKCPKOECTG *9 FK PWQXK KORKCPVK
.G 6QR EQRTQPQ KN FGNNC ECRCEKVes FK IGPGTC\KQPG GWTQF
SWGNNC TKPPQXCDKNG RCTK C *9 $ SWGUVK UK CIIKWPIQPQ EKTEC
OQPFQ CTTKXCPFQ EQU® C WP VQVCNG FK *g
.E(WTQRC EQPVKPWC RGT C RGTFGTG RGUQ FGNNC RQVGP\C EQP
$WOGPVC KPXGEG NAKPEKFGP\C FGNNG CVVKXKVe GZVTCGWTQRGH
UCNG KPHCVVK CN FGINK KPXGUVKOGPVK TGUVCPFQ NC RTKOC 0OG
$OGTKEC .C ECRCEKVes GUVGTC ¥ CWOGPVCVC FGN VTC KN C
CTTKXCPFQ C EKTEC KN FGN VQVCNG .£AGXQNW\KQPG EQKPXQNIG C
EJG KPK\KCPQ CF KPXGUVKTG PGNNG TKPPQXCDKNK G PGNNAGEQPQOK

&CNCPQ CPEQTC K EQUVK A GIRNGKPBEPEXRE KKNKTGPF FGINK WNVKOK CP
EQPVKPWCPQ C UEGPFGTG KP (WTQRC K EQUVK FK GQNKEQ G HQVQXQN
EQUVQ FK IGPGTC\KQPG PGNNACTEQ FK XKVC FGNNAKORKCPVQ FGNN

TKURGVVQ CN G UK CvvGuvcC C O /9J .FEA&4VCNKC RGT TKOCPG N
O /9J EQPVTQ KN OKPKOQ FK FGK 2CGUK % CUUK
SWGNNQ FGN HQVQXQNVCKEQ ¥ UVKOCVQ KP O /9J RGT INK KORKCP'

RGT SWGNNK WVKNKV[ UECNG KP FKUEGUC TKURGVVKXCOGPVG FGN
HQVQXQNVCKEQ WVKNKV[ UECNG KN .&1( KVCNKCPQ TKUGPVG FGK OCI
GEQPQOKEQ G PQTOCVKXQ

.C TKXQNW\KQPG GNGVWUTKERBENIKVXEIE-RGT NC FGECTDQPK\C\KQPG

RWPVCPQ UWNNAGNGVVTKOEC\KQPG FGK EQPUWOK EQP NC FKaAaWUKQP!
.ECWVQ GNGVVTKEC G NG RQORG FK ECNQTG UQPQ FWG GNGOGPVK EJ
OCIIKQTG WVKNK\WWQ FGN XGVVQTG GNGVVTKEQ aN RQVGP\KCNG KORCYV
UGDDGPG CPEQTC RQEQ FKawuC KP aVCNKC RQVTGDDG GUUGTG TKNG
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FGNNAKPVGTQ UKUVGOC PQPQUVCPVG NAKPEKFGP\C UWK EQPUWOK U
CN EQPUWOK CPPWCNK RGT NC TKECTKEC VTIC G 69J 7PC ETGUE
SWCVVTQ OKNKQPK FK PWQXG RQORG FK ECNQTG EQORQTVGTGDDG WP
FQOCPFC FK  69J

BKEWTG\\C FGN UKUVGOC G WAUERGX FIRW\EQPBQPGNNC ECRCEKV:
KPUVCNNCVC G FGK RTQONK FK ECTKEQ CNNC RWPVC RQVTCPPQ CXGT(
UWNNAEGSWKNKDTKQ FGN UKUVGOC GNGVVTKEQ KVCNKCPQ $NEWPK UE
G FKGEK CPPK OQUVTCPQ FKXGTUG ETKVKEKVe UQNQ RCT\KCNOGPVG 1
GUGTEK\KQ CN FK PWQXG EGPVTCNK C ICU G QNVTG *9 FK CEEWOV
EJKWUWTC FGNNG EGPVTCNK C ECTDQPG GPVTQ KN TGPFG PGEGUU!
KPXGUVKOGPVK UKC RGT PWQXC ECRCEKVes FK IGPGTC\KQPG VCPVQ C
UKC RGT KPVGTXGPVK RGT KN TCaQT\COGPVQ FGNNG TGVK G NQ UXKNV
PGEGUUCTKQ FGOPKTG WP RGTEQTUQ FK WUEKVC KP ITCFQ FK OCPVGP
UKEWTGEREGT RTGUGTXCTG NC UKEWTGNKC FIG\W QUK UCBAPEENKGVVTKEQ A
TKEJKGFQPQ EQURKEWK KPXGUVKOGPVK KP PWQXC ECRCEKVe UKC TKF
KPHTCUVTWVVWTG G PGINK CEEWOWNK &N ¥ XKEKPQ G UGTXG WPC
CTTKXCTG DGP RTGRCTCVKE

8CNWVC SWGUVQ CTVKEQNQ

0Q XQVGU [GV

th oL sLo! ——

440018%$%a.a

6(&01.1%49
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Y

+1/( ] $'0-41015

4AKPPQXCDKNK ECNCPQ K EQUVK KP

NC RKJ EQUVQUC

(EEQ SWCPVQ GOGTIG FCN 4CRRQTVQ $PPWCNG aT!
UKUVGOC GNGVVTKEQ KVCNKCP@G NG TKPPQXCDK
FGECTDQPK\W\WC\KQPG KPHTCUVTWVVWTG

$ EWTC FK $FPITQPQU $RTKNG

4P NKPGC EQP KN VTGPF FGINK WNVKOK (/PIRMXCEQRWKPRKPQ C UEGPFG
GQOQNKEQVQXQNMEKEQG OGFKQ EQUVQ FK IGPGTC\KQPG PGNNACTEQ FlI
FGNNAKORKCPVQ FGNNAGQNKEQ ¥ FKOKPWKVQ FGN TKURGVVQ CN
GWTQ /9J ./A£4VCNKC RGT TKOCPG KN 2CGUG RKf EQUVQUQ EQP GW
OKPKOQ FK FGK 2CGUK %CUUK (&£ SWCPVQ GOGTIG FCNNC PWQXC GF
$PPWCNXHBTBKRUAGOC GNGVVTKEQ KVCNKCPQ G NG TKPPQXCDKNK /GTE
FGECTDQPK\C\KQPG KR HRITOGUW/IRMWOMDTQIIK C 4Q0C PGNNC UGFG FGN *I
SWGNNQ FGN HQVQXQNVCKEQ ¥ UVKOCVQ KP GWTQ /9J RGT INK KOR

RGT SWGNNK WVKNKV[ UECNG KP FKUEGUC TKURGVVKXCOGPVG FG!
PGN HQVQXQNVCKEQ WVKNKV[ UECNG KN .EQG KVCNKCPQ TKUGPVG FG
GEQPQOKEQ G PQTOCVKXQ

8CNWVC SWGUVQ CTVKEQNQ

0Q XQVGU [GV

oo B [
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OCTVGFO

CRTKNG

/| 9 fe,S5— | ""$7 T8/ 0%8"$ <

$"02! 1%/ /

5K CRTG WPC PWQXC GTC RGT NAEGPGTIKC RWNKVC FQRQ NC URK
QIIK INK KPXGUVKOGPVK UQPQ UVKOQNCVK FCN OGTECVQ G FCK E
UWNNG GPGTIKG XGTFK G C HCTG FC VTCKPQ C WPQ UXKNWRRQ R
OCMGT G KPEGPVKXK RWDDNKEK

% WPC FGNNG PQXKVe EJG GOGTIG ECR R Q TPVQQNCP GHEI\® G B @ G-a5a
GNGVVTKEQ KVCNKCPQ G NG TKPPQXCDKNK /GTECVE RABUTEPYRHK
UVCOCPK C 4Q0C PGNNC UGFG FGN *5( aa ITCPFK EQPUWOCVQTK

PVC FGNNG RQNKVKEJG G FGI
QPUWOCVQTK EJG UQPQ K RT
1 UQUVGPKDKNG UQUVKVWG

QC\KQPG KPHTCUVTWVVWTG

R

N K
K
PR

RNC[GT FGNNAZ4&a6 UEGNIQPQ UGORTG RKY RQNKVKEJG FK CESWKU

VQ FGNNAGPGTIKC EJG RWPV

CH

. ECPCNKRRKKEGNNGC\KGPFGRIGICNEZ?PWTCVQ OQUVTC EJG KN w
TKPPQXCDKNG OGPVTG EKTEC KN EQRTG EQP SWGUVC RKY FGN
EQPUWOCVQTK TGVCKN RWPVCPQ UGORTG RKYf UWNNG TKPPQXCDK
FKaWUKQPG FGK RTQUWOGT FGNNG EQOWPKVe GPGTIGVKEJG G FQ

E5VC PCUEGPFQXWEPXKUKQPG FGNNG RCRRIETXED KINKC NQIKEC ARWU ]
RQNKE[ G FGINK KPEGPVKXK CF WPC ARWNN/A FQXG NC FQOCPFC
UXKNWRRQ FGNNG TKPPQXCDKNK &JKWUC NAGTC FGINK KPEGPVK
CNOGPQ KP RCTVG CK RQNKE[ OCAIGT B OPFER @ CONUEREREPERIQ VIGLL\OC F
G EGQ FK $NVJGU[U *NK QDKGVVKXK URDFTPEKNEG/T WGCE VPR QXIK]

KNKWC UQNQ GPGTIKC
NC OGVes FGK UWQK EQPUWOK
NK G UWNNACWVQEQPUWOQ
INK CIITGICVQTK

/£ FC RCTVG FGNNG
FGK EQPUWOCVQTK ITCPFK
XK UG PG CRTG WPC PWQXC
K TKEGTEC

BKNK CN A

HCXQTGPFQ WP CWOGPVQ FGINK KPXGUVKOGPVK FGNNG RTKPEKR

T

(>

E

NK WVKNKV[ GWTQRGGE

*NK KPXGUVKOGPVK G NG VGRAFOK &RYITECVIGOIGPMK KVCNKCPK PGN
OKNKCTFK FK GWTQ RGT

EQRGTVQ KN FGNNC RQVGP\C G KN FGN XCNQTG
AVCNKC ITCP RCTVG FGINK KPXGUVKOGPVK
_EGQNKEQ ETGUEG CTTKXCPFQ CN
QRGTC\KQPK CNNAGUVGTQ 4N HQVQXQNVCKEQ EQRTG KN
FGNNG QRGTC\KQPK FGNNAKFTQGNGVVTKEQ ¥ UEGUQ CN
C OKNKQPK

/IGPVTG KN

*9 FK RQVGP\C 4N FCVQ ¥ KP FKOKPW\KQPG FGN
CXGXC UGIPCVQ KN TGEQTF UVQTKEQ OC TKOCPG DGP CN FK UQRTC FK SWGNNK FGN
FGNNG KPK\KCVKXG JC CXWV
*9 UQPQ UVCVK UXKN

FGN XCNQTG EQP QN
FGN XCNQ

OKNKCTFK FK GWTQ RGT
FGNNC RQVGP\C VQVCNG RCTK CN
FGNNC RQVGP\C GF KN
OGPVTG ¥ ETGUEKWVQ SWGNNQ FGNN|
ITC\KG CPEJG CINK KPEGPVKXK RGT KN DKQOGVCPQ

UQPQ UVKOCVK KP

TKURGVVQ CN
.C ETGYU

KPEGPVKXK
DK C UEQOOCGC
Q KP RCTVG

GPVCTK G DK
Q UWN ITGGI

PEJG K
C\KG CPEJG

RKEEQNK VT
PDXG KN OGTE

EJG
EKVC KPVGT
Q NWQIQ KP
RRCVK CNN
VTG NC OGV:«
TG OGN K
G DKQOCUUC
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EKPFWUVTKC GNGVRTKECTGWIRWK®PG GPGTIGVKEC JC IKe URKPVQ NG XGPVK OCIIKQTK WVKNKV[

GWTQRGG C RKCPKOECTG *9 FK PWQXK KORKCPVK TKPPQXCDKNK GPVTQ KN .G 6QR  EQRTQPQ KN
FGNNC ECRCEKV+ FK IGPGTC\KQPG GWTQRGC G KN FK SWGNNC TKPPQXCDKNG RCTK C *9 $ $WGUVK UK
CIIKWPIQPQ EKTEC *9 PGN TGUVQ FGN OQPFQ CTTKXCPFQ EQU® C WP VQVCNG FK *9

E(WTQRC EQPVKPWC RGT C RGTFGTG RGUQ FGNNC RQVGP\C EQPVTQ NA& PGN $WOG|PVC

KPXGEG NAKPEKFGP\C FGNNG CVVKXKVe GZVTCGWTQRGG

&CNCPQ CPEQTC K EQUVK K GRNCKPBEPRXE KKNKTGPF FGINK WNVKOK CPPK EQPVKPWCPQ C
UEGPFGTG KP (WTQRC K EQUVK FK GQNKEQ G HQVQXQNVCKEQ &N .&1( OGFKQ EQUVQ FK IGPGTC\KQPG PGNNA
XKVC FGNNAKORKCPVQ FGNNAGQNKEQ ¥ FKOKPWKVQ FGN TKURGVVQ CN G UK CVVGUVC C 0 /93 .Ea
RGT TKOCPG NC RKf EQUVQUC EQP 0 /9 EQPVTQ KN OKPKOQ FK FGK 2CGUK %CUUK a3WGNNQ FGN

HQVQXQNVCKEQ ¥ UVKOCVQ KP O /9J RGT INK KORKCPVK EQOOGTEKCNK G RGT SWGNNK WVKNKV[ UECNG
FKUEGUC TKURGVVKXCOGPVG FGN G FGN $PEJG PGN HQVQXQNVCKEQ WVKNKV[ UECNG KN|.&1( KVCNKC
TKUGPVG FGK OCIIKQTK EQUVK FGN UKUVGOC GEQPQOKEQ G PQTOCVKXQ

.C TKXQNW\KQPG GNGVWTKERENKGVXKETIE*RGT NC FGECTDQPK\\C\KQPG RWPVCPQ
UWNNEAGNGVVTKOEC\KQPG FGK EQPUWOK EQP NC FKAWUKQPG FK PWQXG VGEPQNQIKG a 4N RQVGR\KCNG KORC
OQDKNKVe GNGVVTKEC UGDDGPG CPEQTC RQEQ FKaAWUC KP 4VCNKC RQVTGDDG GUUGTG TKNGXCPVG UWN
HWP\KQPCOGPVQ FGNNAKPVGTQ UKUVGOC PQPQUVCPVG NAKPEKFGP\C UWK EQPUWOK UCT+ NKOKVCVC 5K KR
CN EQPUWOK CPPWCNK RGT NC TKECTKEC VIC G 69J 7PC ETGUEKVC CN OPQ C SWCVVTR OKNKQPK
FK PWQXG RQORG FK ECNQTG EQORQTVGTGDDG WP CWOGPVQ FGNNC FQOCPFC FK  69J

SKEWTG\\C FGN UKUVGOC G WAJEBKNEWRK EEGPQPIGUWNNACFGIWCVG\\C C EKPSWG G FKGEK
CPPK OQUVTCPQ FKXGTUG ETKVKEKVes UQNQ RCT\KCNOGPVG TKUQNVG FCNNAGPVTCVC KP GUGTEK\KQ CN F
EGPVTCNK C ICU G QNVTG *9 FK CEEWOWNK .C RTGXKUKQPG FK EJKWUWTC FGNNG EGPVTCNK C ECTDQPG GP
TGPFG PGEGUUCTK EQTRQUK KPXGUVKOGPVK UKC RGT PWQXC ECRCEKVe FK IGPGTC\KQPG VC|PVQ C ICU E!
TKPPQXCDKNG UKC RGT KPVGTXGPVK RGT KN TCaQT\COGPVQ FGNNG TGVK G NQ UXKNWRRQ FGINK CEEWOWNK
PGEGUUCTKQ FGOPKTG WP RGTEQTUQ FK WUEKVC KP ITCFQ FK OCPVGPGTG KN UKUVGOC KP UKEWTG\\C

ws XTI

"$1 < /"1

/9 fe,8— 1 "8 | <<$ 1 ""$7
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3DUWQHU
0DLQ VSRQVRU

*UHHQ 7RVH $UFKLY 2URVFR (YHQ &RQWD 'LYHQWD 3D 1HZVOHWWHU

58439 $*5,&2/785% $5(( 3527(77( ( %,2',9(56,7- &/,83081,&%$=,21(&21680, ',5,772 ( 1250%7,98 (&2120,% (

+RPH1IHZW&OLPBLQQRYDELOL 5DSSRUWR ,5(; ©2UD VRQR DJ]LHQGH H FRQVXPDWRUL D FKLHGHUOH?

&HUFD QHO VLWR
&OLPD _ (FRQRPLD HFRORJLFD _ (QHUJLD _ ORELOLWj]

,Q .WDOLD XQYD]LHQGD VX TXDWWUR XWLOL]]D VROR ULQQRYDELOL %RRP GL DFTXLVLILRQL , QXRYL QXPH

5LQQRYDELOL 5DSSRUWR ,5(; ©2UD VRQR
DILHQGH H FRQVXPDWRUL D FKLHGHUOH?2

$OWKHV\V FDPELDPHQWR GL VFHQDULR GRSR OH SROLWLFKH GHL JRYHUQL H JOL LQFHQWLYL
> $SULOH @

6HFRQGR LO 5DSSRUWR $QQXDOH ,UH[ 3,0 VLVWHPD HOHWWULFR
LWDOLDQR H OH ULQQRYDELOL OHUFDWR GHFDUERQL]]D]JLRQH
LQIUDVWUXWWXUH" SUHVHQWDWR RJJL QHOOD VHGH GHO *HVWRUH
VHUYL]L HQHUJHWLFL *6( ©6L DSUH XQD QXRYD HUD SHU

OfHQHUJLD SXOLWD GRSR OD VSLQWD GHOOH SROLWLFKH H GHJOL
LOQFHQWLYL SXEEOLFL RJJL JOL LQYHVWLPHQWL VRQR VWLPRODWL GDO
PHUFDWR H GDL FRQVXPDWRUL FKH VRQR L SULPL D

VFRPPHWWHUH VXOOH HQHUJLH YHUGL H D IDUH GD WUDLQR D XQR
VYLOXSSR SL* VRVWHQLELOH VRVWLWXHQGR LQ SDUWH SROLF\

PDNHU H LQFHQWLYL SXEEOLFL?

,UH[ LO WKLQN WDQN LWDOLDQR GL ULIHULPHQWR SHU OfLQGXVWULD

GHOOH HQHUJLH ULQQRYDELOL H OfHIILFLHQ]D HQHUJHWLFD H

$OWKHV\V XQD VRFLHWj SURIHVVLRQDOH LQGLSHQGHQWH

VSHFLDOL]]IDWD QHOOD FRQVXOHQ]D VWUDWHJILFD H QHOOR

VYLOXSSR GL FRQRVFHQ]D FKH KDQQR UHDOL]]DWR LO UDSSRUWR HYLGHQ]JLDQR FKH ©, JUDQGL FRQVXPDWRUL LQGXVWULH
DOLPHQWDUL H ELJ SOD\HU GHOOY,7 VFHOJRQR VHPSUH SL* SROLWLFKH GL DFTXLVWR GHOOfHQHUJLD FKH SXQWDQR VXO JU
GHOOH SULPH DJLHQGH LWDOLDQH SHU IDWWXUDWR PRVWUD FKH LO XWLOL]]ID VROR HQHUJLD ULQQRYDELOH PHQWUH F
FRSUH FRQ TXHVWD SL* GHOOD PHWj GHL VXRL FRQVXPL $QFKH L FRQVXPDWRUL UHWDLO SXQWDQR VHPSUH SLe VXOOH ULQQ
VXOOYDXWRFRQVXPR JUD]JLH DQFKH DOOD GLIIXVLRQH GHL SURVXPHU GHOOH FRPXQLWj HQHUJHWLFKH H GHJOL DJJUHJDWRL

/fHFRQRPLVWD $OHVVDQGUR O0DUDQJRQL FDSR GHO WHDP GL ULFHUFD H FHR GL $OWKHV\V VSLHJD FKH ©6WD QDVFHQGR XQI
YLVLRQH GHOOH ULQQRYDELOL FKH SDVVD GD XQD ORJLFD pSXVKY GD SDUWH GHOOH SROLF\ H GHJOL LQFHQWLYL DG XQD p!
GRPDQGD GHL FRQVXPDWRUL JUDQGL H SLFFROL WUDLQHUj OR VYLOXSSR GHOOH ULQQRYDELOL &KLXVD OYHUD GHJOL LQFH
XQD QXRYD GRYH LO PHUFDWR VL VRVWLWXLUj DOPHQR LQ SDUWH DL SROLF\ PDNHU *+ *OL RELHWWLYL VILGDQWL SHU OH U
VWDQQR JLj IDYRUHQGR XQ DXPHQWR GHJOL LQYHVWLPHQWL GHOOH SULQFLSDOL XWLOLW\ HXURSHH?

(FFR L SULQFLSDOL SXQWL GHO 5DSSRUWR ,5¢(;

*OL LQYHVWLPHQWL H OH WHQGH QL MDY BIWW I PFKHVL LWDOLDQL QHO VRQR VWLPDWL LQ PLOLDUGL GL

HXUR SHU *: GL SRWHQ]D ,0 GDWR q LQ GLPLQX]JLRQH GHO ULVSHWWR DO FKH DYHYD VHIJQDWR LO UHFRUG VWRULF
ULPDQH EHQ DO GL VRSUD GL TXHOOL GHO /D FUHVFLWD LQWHUQD KD FRSHUWR LO GHOOD SRWHQ]D H LO GHO YDOR
LO GHOOH LQL]JLDWLYH KD DYXWR OXRJR LQ ,WDOLD JUDQ SDUWH GHJOL LQYHVWLPHQWL PLOLDUGL GL HXUR SHU *:
VYLOXSSDWL DOOJHVWHUR

/fHROLFR FUHVFH DUULYDQGR DO GHOOD SRWHQ]D WRWDOH SDUL DO GHO YDORUH FRQ ROWUH OD PHWj GHOOH RSHUL
DOOJHVWHUR ,0 IRWRYROWDLFR FRSUH LO GHOOD SRWHQ]D HG LO GHO YDORUH 1HO LO SHVR GHOOH RSHUD]JLRQL
GHOOYJLGURHOHWWULFR q VFHVR DO PHQWUH q FUHVFLXWR TXHOOR GHOOH ELRPDVVH SDUL D PLOLRQL JUD]LH DQFK
LQFHQWLYL SHU LO ELRPHWDQR

/TILQGXVWULD HOHWWULFD HXURSHD + /D WUDQVL]JLRQH HQHUJHWLFD KD JLj VSLQWR OH YHQWL PDJJLRUL XWLOLW\ HXURSHH

*: GL QXRYL LPSLDQWL ULQQRYDELOL HQWUR LO /H 7RS FRSURQR LO GHOOD FDSDFLWj GL JHQHUD]JLRQH HXURSHD H |
GL TXHOOD ULQQRYDELOH SDUL D *: $ TXHVWL VL DJJLXQJRQR FLUFD *: QHO UHVWR GHO PRQGR DUULYDQGR FRVu D XG
GL *

/T(XURSD FRQWLQXD SHUz D SHUGHUH SHVR GHOOD SRWHQ]D FRQWUR Of QHO $XPHQWD LQYHFH OJLQFLGHQ]D G
DWWLYLW] HIWUDHXURSHH /f$PHULFD /DWLQD VDOH LQIDWWL DO GHJOL LQYHVWLPHQWL UHVWDQGR OD SULPD PHWD VH
$PHULFD /D FDSDFLWj HVWHUD q DXPHQWDWD GHO WUD LO HLO DUULYDQGR D FLUFD LO GHO WRWDOH

/IfHYROX]LRQH FRLQYROJH DQFKH OH PDMRU RLO JDV FKH LQL]JLDQR DG LQYHVWLUH QHOOH ULQQRYDELOL H QHOOYHFRQRPLELC

&DODQR DQFRUD L FRVWL GHOOH ULQQRYDELOL * ,Q OLQHD FRQ LO WUHQG GHJOL XOWLPL DQQL FRQWLQXDQR D VFHQGHUH
HROLFR H IRWRYROWDLFR ,0 /&2( PHGLR FRVWR GL JHQHUD]JLRQH QHOOYDUFR GL YLWD GHOOYLPSLDQWR GHOOfHROLFR q G
ULVSHWWR DO H VL DWWHVWD D Y% 0:K /1,WDOLD SHUz ULPDQH OD SL+ FRVWRVD FRQ Y% 0:K FRQWUR LO PLQLPR GL
3DHVL %DVVL

4XHOOR GHO IRWRYROWDLFR q VWLPDWR LQ Y4 0:K SHU JOL LPSLDQWL FRPPHUFLDOL H SHU TXHOOL XWLOLW\ VFDOH L¢
ULVSHWWLYDPHQWH GHO H GHO $QFKH QHO IRWRYROWDLFR XWLOLW\ VFDOH LO /&2( LWDOLDQR ULVHQWH GHL PDJJL
VLVWHPD HFRQRPLFR H QRUPDWLYR
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/D ULYROX]LRQH HOHWWULFB BRI WHURKH SHU OD GHFDUERQL]]DJLRQH SXQWDQR VXOOfHOHWWULILFD]JLRQH GHL

FRQVXPL FRQ OD GLIIXVLRQH GL QXRYH WHFQRORJLH /{DXWR HOHWWULFD H OH SRPSH GL FDORUH VRQR GXH HOHPHQWL FKH
IDYRULUH XQ PDJJLRUH XWLOL]]JR GHO YHWWRUH HOHWWULFR ,0 SRWHQ]JLDOH LPSDWWR GHOOD PRELOLWj HOHWWULFD VHEL
GLIIXVD LQ ,WDOLD SRWUHEEH HVVHUH ULOHYDQWH VXO IXQIJLRQDPHQWR GHOOfLQWHUR VLVWHPD QRQRVWDQWH OfLQFLGH
OLPLWDWD 6L LSRWL]]IDQR DO FRQVXPL DQQXDOL SHU OD ULFDULFD WUD H 7:K 8QD FUHVFLWD DO ILQR D TXDWWU/
GL QXRYH SRPSH GL FDORUH FRPSRUWHUHEEH XQ DXPHQWR GHOOD GRPDQGD GL 7:K

6LFXUH]ID GHO VLVWHPD H XVFLWD{GIY® GFPOURRGHGHOOD FDSDFLWj LQVWDOODWD H GHL SURILOL GL FDULFR DOOD

SXQWD SRWUDQQR DYHUH HITHWWL VLIQLILFDWLYL VXOOJHTXLOLEULR GHO VLVWHPD HOHWWULFR LWDOLDQR $OFXQL VFHQD
FLQTXH H GLHFL DQQL PRVWUDQR GLYHUVH FULWLFLWj VROR SDU]LDOPHQWH ULVROWH GDOOJHQWUDWD LQ HVHUFL]LR DO

D JDV H ROWUH *: GL DFFXPXOL /D SUHYLVLRQH GL FKLXVXUD GHOOH FHQWUDOL D FDUERQH HQWUR LO UHQGH QHFHVVD
LQYHVWLPHQWL VLD SHU QXRYD FDSDFLWj GL JHQHUD]JLRQH WDQWR D JDV FKH ULQQRYDELOH VLD SHU LQWHUYHQWL SHU L
GHOOH UHWL H OR VYLOXSSR GHJOL DFFXPXOL E QHFHVVDULR GHILQLUH XQ SHUFRUVR GL XVFLWD LQ JUDGR GL PDQWHQHUH
VLFXUH]]D

ODUDQJRQL FRQFOXGH ©3HU SUHVHUYDUH OD VLFXUH]]D GHO VLVWHPD HOHWWULFR VL ULFKLHGRQR FRVSLFXL LQYHVWLPHQ'
FDSDFLWj VLD ULQQRYDELOH FKH D JDV QHOOH LQIUDVWUXWWXUH H QHJOL DFFXPXOL ,0 q YLFLQR H VHUYH XQD URDGP
SHU DUULYDUHWIHQ SUHSDUD

7L SRWUHEEHUR LOWHUHVVDUH DQFKH

$OWUR FKH ULYROX ,UH[ $QQXDO 5HSRU 5LQQRYDELOL HFFR
,UH[ FRVu OfLWDOL LQYHVWLPHQWL LWI[ D]JLHQGH VWDQQR FI
PDQFDUH JOL REL ULQQRYDELOL PD S XVFLUH GDOOD FUL\

6L UDIIRUJIDQR OH D /H HQHUJLH ULQQRY 5LQQRYDELOL LQ IX
GHOOH ULQQRYDELC GHO QXRYR PHUFDW *UHHQUHSRUW HFR
LQYHVWLPHQWL PLJ LWDOLDQR *UHHQUL HFRORJLFD H VYLOX

5DFFRPDQGDWL GD

5LWDJOLR DG XVR HVFOXVLYR GHO GHVWLQDWDULR



GIORNALETRENTINO.IT

#
IREX, CONSUMI ANNO ECO-MOBILITA 4-10 TWH AL 2030 | AMBIENTE ED ENERGIA
9HUVLRQH [LIJLWDQOH N
7UHQWLQR| lr q | PDUWHGA DSULOH
&RPXQEZUHQWR 5RYHUHWR $50WDHS$WERDOLW’ 9DL VX ATOMDIGE
&URQDFD| 6SRUW | &XOWXUD H 6SHWWDRRRQRPLD| ,WDOLD ORQ[GR )RWR | 9LGHR | 3ULPD SD
6DOXWH H %HQHVVHUH 9LDJJLDUW 6FLHQ]D H 7THFQLFD $PELHQWH HG (QHUJLD
6HL LPELHQWH HG ¢QMWHJLBERQVXPL DQQR HFR PRELOLW" .

$ WRUJR XQR VWDELO
,UH[ FRQVXPL DQQR HFR PRELOLW GEgNS PHWL(J?L TYDGUL

LO SDQH

1()272

psutLop | | | |

6PDQWHOODWR WUDIILF
LQWHUQD]JLRQDOH GL F
5LPLQL

$0%,(17( ( (1(5*,%

$16$ 5208 $35 0 SRWHQ]LDOH LPSDWW R{ EEHID®D PREROD VER FRO 4
,WDOLD SRWUHEEH HVVHUH ULOHYDQWH VXO IXQRMNDPW B VORLG HD®H
FRQVXPL VDU¢ OLPLWDWD 6L LSRWL]]DQR DO BRRAEELNIE - 5 o\ HOODWR WUDIILF
7:K &RV® LO QXRYR 5DSSRUWR DQQXDOH DGR HOOWLYMHPOYBEHMW, LQW(IQ—|UQD]LRQDOH GL F
GHFDUERQL]JIDILRQH LQIUDVWUXWWXUH PHVVR D SXRMRGHD 60 WittoE SN e

*HVWRUH VHUYL]L HQHUJHWLFL /H SRQRWHFEXQS\IUQ® DV K@ B DHEHRY A
FRQVXPL FRQ OD GLIIXVLRQH GL QXRYH WHFQRORWWU L¥DHIQ 1 N SIRPIDL A EEEE g
GXH HOHPHQWL FKH SRWUHEEHUR IDYRULWAWRU A DHOHRUWHUX WR O LI HR) d

XQD FUHVFLWD DO ILQR D TXDWWUR PLOLIFRPISBUVRXRYHESRPG HD XGH

GRPDQGD GL 7:K

DSULOH | | | |

5LWDJOLR DG XVR HVFOXVLYR GHO GHVWLQDWDULR



GIORNALETRENTINO.IT

#
INVESTIMENTI IN RINNOVABIL A 11,3 MLD NEL 2018 E 10,8 GW | AMBIENTE ED ENERGIA
9HUVLRQH [LIJLWDQOH N
7UHQWLQR| lr q | PDUWHGA DSULOH
&RPXQEZUHQWR 5RYHUHWR $50WDHS$WERDOLW’ 9DL VX ATOMDIGE
&URQDFD| 6SRUW | &XOWXUD H 6SHWWDRRRQRPLD| ,WDOLD ORQ[GR )RWR | 9LGHR | 3ULPD SD
6DOXWH H %HQHVVHUH 9LDJJLDUW 6FLHQ]D H 7THFQLFD $PELHQWH HG (QHUJLD
6HL L\PELHQWH HG ¢QQYHVMWLPHQWL LQ ULQQRYDELO D POG .

$ %RUJR XQR VWDELO
QYHVWLPHQWL LQ ULQQRYDELO D ¥ JR XQR VWDEL

LO SDQH
I()272

DSULoh | | | |
6PDQWHOODWR WUDIILH
LOQOWHUQD]LRQDOH GL F
S5LPLQL
$0%,(17( ( (1(5*,3

* OL LQYHVWLPHQWL LQ ULQQRYDELOL QHO VRQR VWLPDWL L( |
*LJDZDWWRUD GL SRWHQ]D FRQ XQD GLPLQX]LRQH GHO LOL 6PDQWHOODWR WUDIIL

UHFRUG VWRULFR 4XHVWR TXDQWR HPHUJH G D Q0QXRYRHPDSIS®H ESML%%QD]LRQDOH GL F

LWDOLDQR H OH ULQQRYDELOL OHUFDWR GHFD RER GO BRR@B $OWM K K
SUHVHQWDWR RJJL D 5RPD QHOOD VHGH GWQFNH /D HVUMR/GHWB W QM H U S EACE GRS

KD FRSHUWR LO GHOOD SRWHQ]D H LO GIQQ]YDWRYH KIHQWUWR
,WDOLD JUDQ SDUWH GHJOL LQYHVWLPHQWL VR\LIDW D W& L GX SKXOWMAL
/ HROLFR FUHVFH DUULYDQGR DO GHOOD SRWHERQ REWD® H DSPHW o
RSHUDJLRQL DOO HVWHUR ,0 IRWRYROWDLFR FRSUBIOIRUH GH®OD &R
RSHUD]JLRQL GHOO LGURHOHWWULFR @ VFH\ORDEHOORHQWBHB\WHUHVEI
PLOLRQL JUD]LH DQFKH DJOL LQFHQWLYL SHU LO ELRPHWDQR

e

5LWDJOLR DG XVR HVFOXVLYR GHO GHVWLQDWDULR

%



GIORNALETRENTINO.IT

#
CALANO COSTI DELLE RINNOVABILI NELL'UE, IN ITALIA | PIU ALTI | AMBIENTE ED ENERGIA
9HUVLRQH [LIJLWDQOH N
7UHQWLQR| lr q | PDUWHGA DSULOH
&RPXQEZUHQWR 5RYHUHWR $50WDHS$WERDOLW’ 9DL VX ATOMDIGE
&URQDFD| 6SRUW | &XOWXUD H 6SHWWDRRRQRPLD| ,WDOLD ORQ[GR )RWR | 9LGHR | 3ULPD SD
6DOXWH H %HQHVVHUH 9LDJJLDUW 6FLHQ]D H 7THFQLFD $PELHQWH HG (QHUJLD

6HL LKPELHQWH HG ¢Q&DODQR FRVWL GHOOH ULQQRYDELOL = YJRWR

$ % .
&DODQR FRVWL GHOOH ULQQRY DE L USRS AIOUEl

SL» DOWL LO SDQH

1()272

psutop | | | |

6PDQWHOODWR WUDIILF
LQWHUQD]JLRQDOH GL F
5LPLQL

$0%,(17( ( (1(5*,%

$16% 520% $35 &DODQR DQFRUD L FRVWD GRQQK W QHRY HHIMIL L
DQFKH VH QHO QRVWUR 3DHVH ULPDQJRQR L SL» D WULH[&RU & L OWHEORGEADEORA - NOXORDA'ACSRIAUEDN RN =
LWDOLDQR H OH ULQQRYDELOL OHUFDWR GHFDWRERGXOWRR@B $ 0k HENORNA NN NN JoNpNON BN CH M=
SUHVHQWDWR RJJL D 5RPD QHOOD VHGH GMQFIH 6 HFRYBRHL 0 HWIYS $ 1R (SN AN

FRQWLQXDQR D VFHQGHUH LQ (XURSD L FRMWH ®HERRLFRVWRR®R ¥R EESTEEETEE S

QHOO DUFR GL YLWD GHOO LPSLDQWR GHOMWHRRDQFR 2 Hs VR LI WW R VG
OHJDZDWWRUD 0ZK / ,WDOLD SHU” ULPDQH OD SL» FRVWFERDWRR LO
GL GHL 3DHVL %DVVL 4XHOOR GHO IRWR Y RIQWIMLIPRZ B WWANRLLPID W/ IR UL O

FRPPHUFLDOL H SHU TXHOOL XWLOLW\ VRADWUHLFD P* FARW Q HVVD VIPQ o
ULVSHWWLYDPHQWH GHO H GHO $QFKH QHRHRWRYOROW R LFIRV )
PDJJLRUL FRVWL GHO VLVWHPD HFRQRPLFR H QRUPDWLYR $16%

e _

5LWDJOLR DG XVR HVFOXVLYR GHO GHVWLQDWDULR




ALTOADIGE.IT

#
INVESTIMENTI IN RINNOVABIL A 11,3 MLD NEL 2018 E 10,8 GW | AMBIENTE ED ENERGIA
9HUVLRQH [LIJLWDQOH A
$OWR $GLJ|H lr q | PDUWHGA DSULOH
&RPXQM®MRO]JDQR OHUDQR /DLYHVSQUHY\ORGRQH W 9DL VX TRENTINO
&URQDFD| 6SRUW | &XOWXUD H 6SHWWDRRRBQRPLD | ,WDOLD ORQIGR )RWR | 9LGHR | 3ULPD SD
6DOXWH H %HQHVVHUH 9LDJJLDUW 6FLHQ]D H 7THFQLFD $PELHQWH HG (QHUJLD

6HL LIPELHQWH HG ¢Q@YHVWLPHQWL LQ ULQQRYDELO D POG YRWR

QYHVWLPHQWL LQ ULQQRYDELO D |Ei Nty

DSULOH | | | |
6PDQWHOODWR WUDIILH
LOQOWHUQD]LRQDOH GL F
S5LPLQL
$0%,(17( ( (1(5*,$
* OL LQYHVWLPHQWL LQ ULQQRYDELOL QHO VRQR VWLPDWL L( |
*LJDZDWWRUD GL SRWHQ]D FRQ XQD GLPLQX]LRQH GHO LOL 6PDQWHOODWR WUDIIL b \

UHFRUG VWRULFR 4XHVWR TXDQWR HPHUJH G D Q0QXRY\RHPDSIKAH Ié(B;/VLI-(SULQD]LRQDOH GL F

LWDOLDQR H OH ULQQRYDELOL OHUFDWR GHFDWRER GXPMWRRAMH $DWM K H
SUHVHQWDWR RJJL D 5RPD QHOOD VHGH GWQFNH /B HVUMR/GHWB WQM H U SO EACE ERE

KD FRSHUWR LO GHOOD SRWHQI]D H LO GHQOQ]YDWRYH KIHQWXWR
,WDOLD JUDQ SDUWH GHJOL LQYHVWLPHQWL VR\LEDW D W/ IL GX SKBXOWAL §
/| HROLFR FUHVFH DUULYDQGR DO GHOOD SRWHFERQ REWD®H DSPHW °
RSHUDJLRQL DOO HVWHUR ,0 IRWRYROWDLFR FRSYBIOIRUH GH®OD &R
RSHUD]LRQL GHOO LGURHOHWWULFR @ VFH\ORRODZHOORHQI\WBH\WHUHVEQ
PLOLRQL JUD]LH DQFKH DJOL LQFHQWLYL SHU LO ELRPHWDQR

DSULoh | | | |

5LWDJOLR DG XVR HVFOXVLYR GHO GHVWLQDWDULR



ALTOADIGE.IT

#
IREX, CONSUMI ANNO ECO-MOBILITA 4-10 TWH AL 2030 | AMBIENTE ED ENERGIA
9HUVLRQH [LIJLWDQOH A
$OWR $GLJ|H lr Ef | PDUWHGA DSULOH
&RPXQM®MRO]JDQR OHUDQR /DLYHVSQUHY\ORGRQH W 9DL VX TRENTINO
&URQDFD| 6SRUW | &XOWXUD H 6SHWWDRRRQRPLD| ,WDOLD ORQIGR )RWR | 9LGHR | 3ULPD SD
6DOXWH H %HQHVVHUH 9LDJJLDUW 6FLHQ]D H 7THFQLFD $PELHQWH HG (QHUJLD

6HL L\PELHOWH HG ¢QUHJLERQVXPL DQQR HFR PRELOLW’ . JRWR

JUH[ FRQVXPL DQQR HFR PRELOLW FATETNINEEIEELE

DSULOH | | | |

6PDQWHOODWR WUDIILR
LQWHUQD]LRQDOH GL F
5LPLQL

$0%,(17( ( (1(5*,%

$16$ 5208 $35 ,0 SRWHQ]LDOH LPSDWW Ri GEIO®D PRER OD VER FRO i
,WDOLD SRWUHEEH HVVHUH ULOHYDQWH VXO |XQRMODPW B VORLG FD®H
FRQVXPL VDU¢ OLPLWDWD 6L LSRWL]]JDQR DO FR QY XPLHQQ R BVOMR |
7:K &RV® LO QXRYR 5DSSRUWR DQQXDOH DGR HCOWLYMHPRY B E HMW E(Pgev%VL\J/gg]OLDRVéRDC\)NHUgILI LF
GHFDUERQL]IDJLRQH LQIUDVWUXWWXUH PHVVR D SXRRMDRQGD 60 WitoRESNI T

*HVWRUH VHUYL]L HQHUJHWLFL /H SRQRWHFEXONHILQ A DV & € 6 DHIER\Y 1A
FRQVXPL FRQ OD GLIIXVLRQH GL QXRYH WHFQRORWWU L¥DHIQ 10 ¥ SIRRIDL A ACEERE g
GXH HOHPHQWL FKH SRWUHEEHUR IDYRULWHAW®RU ADHOHRUWHUX WR O L HR) d
XQD FUHVFLWD DO ILQR D TXDWWUR PLO LFRPLS BU VOXRE EESRPS H XGH

GRPDQGD GL 7:K °

DSULoh | | | |

5LWDJOLR DG XVR HVFOXVLYR GHO GHVWLQDWDULR



ALTOADIGE.IT

#
CALANO COSTI DELLE RINNOVABILI NELL'UE, IN ITALIA | PIU ALTI | AMBIENTE ED ENERGIA
9HUVLRQH [LIJLWDQOH A
$OWR $GLJ|H lr q | PDUWHGA DSULOH
&RPXQM®MRO]JDQR OHUDQR /DLYHVSQUHY\ORGRQH W 9DL VX TRENTINO
&URQDFD| 6SRUW | &XOWXUD H 6SHWWDRRRBQRPLD | ,WDOLD ORQIGR )RWR | 9LGHR | 3ULPD SD
6DOXWH H %HQHVVHUH 9LDJJLDUW 6FLHQ]D H 7THFQLFD $PELHQWH HG (QHUJLD

6HL L\PELHOWH HG ¢0&DODQR FRVWL GHOOH ULQQRYDELOL . JRWR

&DODQR FRVWL GHOOH ULQQRYDEL g%EF;LDSSDHVUV'(—)%%?/RDggU

SL» DOWL 1DQRRN

$1,08/,

DSULoh | | | |

6PDQWHOODWR WUDIILR
LQWHUQD]LRQDOH GL F
5LPLQL

$0%,(17( ( (1(5*,%

$16% 520% $35 &DODQR DQFRUD L FRVWD GRQ QD W OHRY MHIMLL L
DQFKH VH QHO QRVWUR 3DHVH ULPDQJRQR L SL» DI®WILH[& RO & LOWHEGEEDNORA-NOXORNDAACER/AUADN NN N =
LWDOLDQR H OH ULQQRYDELOL OHUFDWR GHFDWRERGXOWRRBH $ 0ok HENORNA NN NN JoNpNON  BNCH RN
SUHVHQWDWR RJJL D 5RPD QHOOD VHGH GMWQFL H 6 HHFRQBRHL © HWDYS $IR (NN ONE

FRQWLQXDQR D VFHQGHUH LQ (XURSD L FRMRH ®HGEGRRLFRVWRR®R YR ETEEETE ST

QHOO DUFR GL YLWD GHOO LPSLDQWR GHOMWHRRDQFR 2 H5 VP LIV WW R VBT
OHJDZDWWRUD 0ZK / ,WDOLD SHU” ULPDQH OD SL» FRVWRERDWRR LO

GL GHL 3DHVL %DVVL 4XHOOR GHO IRWR Y RIQWMLIMDREZ B WWWRLLPID WRUL O
FRPPHUFLDOL H SHU TXHOOL XWLOLW\ VADWULFD B FRW Q HVWVD VIPQ
ULVSHWWLYDPHQWH GHO H GHO $QFKH QHRHRWRYROWR LFIRV }

PDJJLRUL FRVWL GHO VLVWHPD HFRQRPLFR H QRUPDWLYR $16%

DSULoh | ] | |

5LWDJOLR DG XVR HVFOXVLYR GHO GHVWLQDWDULR
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IREX 2019: RINNOVABILI, ORA SONO AZIENDE E CONSUMATORI A CHIEDERLE

+RPH v

+RPH 1HZV

,5(; 5,1129%$%,/, 25% 6212 $=,(1'( (
&21680$725, $ &+, (' (5/(

8/7,0( 1(:6

1(3,06 1(77(

&2168/7% /| $5&+,9,2

6L DSUH XQD QXRYD HUD SHU OJHQHUJLD SXOLWD GRSR OD VSLQWD GHOOH SROLWLFKH H
GHJOL LQFHQWLYL SXEEOLFL RJJL JOL LQYHVWLPHQWL VRQR VWLPRODWL GDO PHUFDWR H GDL
FRQVXPDWRUL FKH VRQR L SULPL D VFRPPHWWHUH VXOOH HQHUJLH YHUGL H D IDUH GD
WUDLQR D XQR VYLOXSSR SLe VRVWHQLELOH VRVWLWXHQGR LQ SDUWH SROLF\ PDNHU H
LQFHQWLYL SXEEOLFL

E XQD GHOOH QRYLWj FKH HPHUJH50 B BORDWRX RYQ XDDHLRQH GHO

JUM[O VLVWHPD HOHWWULFR LWDOLDQR H OH ULQQRYDELOL OHUFDWR

GHFDUERQL]]DJLRQH LQSUBVWQWWWRUMDPDQL D 5RPD QHOOD VHGH

GHO *6(

, JUDQGL FRQVXPDWRUL LQGXVWULH HQHUJLYRUH DOLPHQWDUL H ELJ SOD\HU GHOOY,7
VFHOJRQR VHPSUH SLe SROLWLFKH GL DFTXLVWR GHOOfHQHUJLD FKH SXQWDQR VXO
JUHHQ /1DQI@UWHGHMIHHQGISHWDIMWWEHDWR PRVWUD FKH LO

XWLOL]]D VROR HQHUJLD ULQQRYDELOH PHQWUH FLUFD LO FRSUH FRQ TXHVWD
SLe GHOOD PHWj GHL VXRL FRQVXPL $QFKH L FRQVXPDWRUL UHWDLO SXQWDQR VHPSUH
SLe VXOOH ULQQRYDELOL H VXOOYDXWRFRQVXPR JUD]JLH DQFKH DOOD GLIIXVLRQH GHL
SURVXPHU GHOOH FRPXQLWj HQHUJHWLFKH H GHJOL DJJUHJDWRUL

36WD QDVFHQBRYPQVLYVLRQH GH OPHKHUIMQRY BBLYOQD

ORJLFD pSXVKY GD SDUWH GHOOH SROLF\ H GHJOL LQFHQWLYL DG XQD uSX0O0Y GRYH OD
GRPDQGD GHL FRQVXPDWRUL JUDQGL H SLFFROL WUDLQHUj OR VYLOXSSR GHOOH
ULQQRYDELOL &KLXVD OfHUD GHJOL LQFHQWLYL VH QH DSUH XQD QXRYD GRYH LO
PHUFDWR VL VRVWLWXLUj DOPHQWRSL®JDDUWH DL SROLF\ PDNHU

OfHFRQRPLVWD $OHVVDQGUR ODUDQJRQL FDSR GHO WHDP GL ULFHUFD H FHR GL
$OWKHV\VOL RELHWWLYL VILGDQWL SHRVEBXHLQQRYDELOL DO

ODUDQJRQEDQQR JLj IDYRUHQGR XQ DXPHQWR GHJOL LQYHVWLPHQWL GHOOH
SULQFLSDOL XWLOLW\ HXURSHH"

*OL LQYHVWLPHQWL H OH W H@®GHLQY ¥ HWWMWULPW & WIFKWDOLDQLQHO
VRQR VWLPDWL LQ PLOLDUGL GL HXUR SHU *: GL SRWHQ]D ,0 GDWR q LQ
GLPLQX]LRQH GHO ULVSHWWR DO FKH DYHYD VHIJQDWR LO UHFRUG VWRULFR
PD ULPDQH EHQ DO GL VRSUD GL TXHOOL GHO /D FUHVFLWD LQWHUQD KD FRSHUWR LO
GHOOD SRWHQ]D H LO GHO YDORUH OHQWUH LO GHOOH LQL]LDWLYH KD DYXWR
OXRJR LQ ,WDOLD JUDQ SDUWH GHJOL LQYHVWLPHQWL PLOLDUGL GL HXUR SHU *:

,QIRUPDWLYD VXL &RRNLH

4XHVWR VLWR R JOL VWUXPHQWL WHU]JL GD TXHVWR XWLOL]]DWL VL DYYDOJRQR GL FRRNLH QHFHVVDUL DO IXQJLRQDPHQWR HG XWL
FRRNLH FROENROWHD CRKLXGHQGR TXHVWR EDQQHU VFRUUHQGR TXHVWD SDJLQD FOLFFDQGR VX XQ OLQN R SURVHIJXHQGR OD QDY

5LWDJOLR DG XVR HVFOXVLYR GHO GHVWLQDWDULR

%
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IREX 2019: RINNOVABILI, ORA SONO AZIENDE E CONSUMATORI A CHIEDERLE

GHOOYLGURHOHWWULFR q VFHVR DO PHQWUH g FUHVFLXWR TXHOOR GHOOH ELRPDVVH
SDUL D PLOLRQL JUDJLH DQFKH DJOL LQFHQWLYL SHU LO ELRPHWDQR

/TLQGXVWULD HOHW WL MADDXWURRHIH HQHUJHWLFD KD JLj VSLQWR OH

YHQWL PDJJLRUL XWLOLW\ HXURSHH D SLDQLILFDUH *: GL QXRYL LPSLDQWL
ULQQRYDELOL HQWUR LO /H 7RS FRSURQR LO GHOOD FDSDFLWj GL
JHQHUD]LRQH HXURSHD H LO GL TXHOOD ULQQRYDELOH SDUL D 1§ TXHVWL

VL DJILXQJRQR FLUFD *: QHO UHVWR GHO PRQGR DUULYDQGR FRVu D XQ WRWDOH GL

* -

/T(XURSD FRQWLQXD SHUz D SHUGHUH SHVR GHOOD SRWHQ]D FRQWUR Of
QHO $XPHQWD LQYHFH OfLQFLGHQ]D GHOOHBDWWLEYEWHfWUBDHXURSHH /[I$PHULFD
/DWLQD VDOH LQIDWWL DO GHJOL LQYHVWLPHQWL UHVWDQGR OD SULPD PHWD VHJXLWD
GDO 1RUG $PHULFD /D FDSDFLWj HYWHUD q DXPHQWDWD GHO WUD LO

H LO DUULYDQGR D FLUFD LO GHO WRWDOH /fHYROX]LRQH FRLQYROJH

DQFKH OH PDMRU RLO JDV FKH LQL]JLDQR DG LQYHVWLUH QHOOH ULQQRYDELOL H
QHOOYHFRQRPLD FLUFRODUH

&DODQR DQFRUD L FRVWL,QHDLOH D IKRPRYO BLOHQG GHJOL XOWLPL
DQQL FRQWLQXDQR D VFHQGHUH LQ (XURSD L FRVWL GL HROLFR H IRWRYROWDLFR ,0
/&2( PHGLR FRVWR GL JHQHUD]LRQH QHOOYDUFR GL YLWD GHOOJLPSLDQWR GHOOfHROLFR
g GLPLQXLWR GHO ULVSHWWR DO H VL DWWHVWD D Y% 0:K /1,WDOLD SHUz
ULPDQH OD SLe FRVWRVD FRQ Y% 0:K FRQWUR LO PLQLPR GL GHL 3DHVL
%DVVL
4XHOOR GHO IRWRYROWDLFR q VWLPDWR LQ Y% 0:K SHU JOL LPSLDQWL FRPPHUFLDOL
H SHU TXHOOL XWLOLW\ VFDOH LQ GLVFHVD ULVSHWWLYDPHQWH GHO H GHO

$QFKH QHO IRWRYROWDLFR XWLOLW\ VFDOH LO /&2( LWDOLDQR ULVHQWH GHL
PDJJLRUL FRVWL GHO VLVWHPD HFRQRPLFR H QRUPDWLYR

/D ULYROX]LRQH HOHW WH ISFDOEKWH FIHUBHU OD GHFDUERQL]]D]JLRQH

SXQWDQR VXOOTHOHWWULILFD]JLRQH GHL FRQVXPL FRQ OD GLIIXVLRQH GL QXRYH
WHFQRORJLH /{DXWR HOHWWULFD H OH SRPSH GL FDORUH VRQR GXH HOHPHQWL FKH
SRWUHEEHUR IDYRULUH XQ PDJJLRUH XWLOL]]JR GHO YHWWRUH HOHWWULFR ,0 SRWHQ]JLDOH
LPSDWWR GHOOD PRELOLWj HOHWWULFD VHEEHQH DQFRUD SRFR GLIIXVD LQ ,WDOLD
SRWUHEEH HVVHUH ULOHYDQWH VXO IXQ]JLRQDPHQWR GHOOJLQWHUR VLVWHPD QRQRVWDQWH
OfLQFLGHQ]D VXL FRQVXPL VDUj OLPLWDWD 6L LSRWL]]IDQR DO FRQVXPL DQQXDOL

SHU OD ULFDULFD WUD H 7:K 8QD FUHVFLWD DO ILQR D TXDWWUR PLOLRQL GL

QXRYH SRPSH GL FDORUH FRPSRUWHUHEEH XQ DXPHQWR GHOOD GRPDQGD GL

7:K

6LFXUH]]D GHO VLVWHPD H XV/MIHW R G0 ORRIH BRIQ®D FDSDFLW|

LQVWDOODWD H GHL SURILOL GL FDULFR DOOD SXQWD SRWUDQQR DYHUH HIIHWWL VLIJQLILFDWLY
VXOOJHTXLOLEULR GHO VLVWHPD HOHWWULFR LWDOLDQR $OFXQL VFHQDUL VXOOfDGHJXDWH]]D
FLQTXH H GLHFL DQQL PRVWUDQR GLYHUVH FULWLFLWj VROR SDUJLDOPHQWH ULVROWH
GDOOJHQWUDWD LQ HVHUFL]LR DO GL QXRYH FHQWUDOL D JDV H ROWUH *: GL

DFFXPXOL /D SUHYLVLRQH GL FKLXVXUD GHOOH FHQWUDOL D FDUERQH HQWUR LO

UHQGH QHFHVVDUL FRUSRVL LQYHVWLPHQWL VLD SHU QXRYD FDSDFLWj GL JHQHUD]LRQH
WDQWR D JDV FKH ULQQRYDELOH VLD SHU LQWHUYHQWL SHU LO UDIIRUJDPHQWR GHOOH UHWL
H OR VYLOXSSR GHJOL DFFXPXOL E QHFHVVDULR GHILQLUH XQ SHUFRUVR GL XVFLWD LQ

JUDGR GL PDQWHQHUH LO V3aWWBBBEWHUYDRMUBPD/LFXUH]]D GHO

VLVWHPD HOHDWWXPHROD UDQURGKLHGRQR FRVSLFXL LQYHVWLPHQWL

LQ QXRYD FDSDFLWj VLD ULQQRYDELOH FKH D JDV QHOOH LQIUDVWUXWWXUH H QHJOL
DFFXPXOL ,0 g YLFLQR H VHUYH XQD URDGPDS VWULQJHQWH SHU DUULYDUH EHQ
SUHSDUDWL’

7RUQD DOO 7TRUQD DOOH QHZV

SRUWDOH ,QIR

/D UHGD]LRQH &RQGLILRQL JHQHUDOLP WHUJDM BWHQGD VUO
9LD 6RODUROL

&RQWDWWDFL 7UDWWDPHQWR GHL GBV(I{]'Z
/<

&ROOHJIJDPHQW BULYDF\ SROLF\

,QIRUPDWLYD VXL &RRNLH
4XHVWR VLWR R JOL VWUXPHQWL WHU]JL GD TXHVWR XWLOL]]DWL VL DYYDOJRQR GL FRRNLH QHFHVVDUL DO IXQJLRQDPHQWR HG XWL
FRRNLH FRONRAWHD RKILXGHQGR TXHVWR EDQQHU VFRUUHQGR TXHVWD SDJLQD FOLFFDQGR VX XQ OLQN R SURVHIJXHQGR OD QDY

5LWDJOLR DG XVR HVFOXVLYR GHO GHVWLQDWDULR
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,QIRUPDWLYD VXL &RRNLH

+RPH v

+RPH 1HZV

,5(; 5,1129%$%,/, 25% 6212 $=,(1'( (
&21680$725, $ &+, (' (5/(

8/7,0( 1(:6

1(3,06 1(77(

&2168/7% /| $5&+,9,2

6L DSUH XQD QXRYD HUD SHU OJHQHUJLD SXOLWD GRSR OD VSLQWD GHOOH SROLWLFKH H
GHJOL LQFHQWLYL SXEEOLFL RJJL JOL LQYHVWLPHQWL VRQR VWLPRODWL GDO PHUFDWR H GDL
FRQVXPDWRUL FKH VRQR L SULPL D VFRPPHWWHUH VXOOH HQHUJLH YHUGL H D IDUH GD
WUDLQR D XQR VYLOXSSR SLe VRVWHQLELOH VRVWLWXHQGR LQ SDUWH SROLF\ PDNHU H
LQFHQWLYL SXEEOLFL

E XQD GHOOH QRYLWj FKH HPHUJH50 B BORDWRX RYQ XDDHLRQH GHO

JUM[O VLVWHPD HOHWWULFR LWDOLDQR H OH ULQQRYDELOL OHUFDWR

GHFDUERQL]]DJLRQH LQSUBVWQWWWRUMDPDQL D 5RPD QHOOD VHGH

GHO *6(

, JUDQGL FRQVXPDWRUL LQGXVWULH HQHUJLYRUH DOLPHQWDUL H ELJ SOD\HU GHOOY,7
VFHOJRQR VHPSUH SLe SROLWLFKH GL DFTXLVWR GHOOfHQHUJLD FKH SXQWDQR VXO
JUHHQ /1DQI@UWHGHMIHHQGISHWDIMWWEHDWR PRVWUD FKH LO

XWLOL]]D VROR HQHUJLD ULQQRYDELOH PHQWUH FLUFD LO FRSUH FRQ TXHVWD
SLe GHOOD PHWj GHL VXRL FRQVXPL $QFKH L FRQVXPDWRUL UHWDLO SXQWDQR VHPSUH
SLe VXOOH ULQQRYDELOL H VXOOYDXWRFRQVXPR JUD]JLH DQFKH DOOD GLIIXVLRQH GHL
SURVXPHU GHOOH FRPXQLWj HQHUJHWLFKH H GHJOL DJJUHJDWRUL

36WD QDVFHQBRYPQVLYVLRQH GH OPHKHUIMQRY BBLYOQD

ORJLFD pSXVKY GD SDUWH GHOOH SROLF\ H GHJOL LQFHQWLYL DG XQD uSX0O0Y GRYH OD
GRPDQGD GHL FRQVXPDWRUL JUDQGL H SLFFROL WUDLQHUj OR VYLOXSSR GHOOH
ULQQRYDELOL &KLXVD OfHUD GHJOL LQFHQWLYL VH QH DSUH XQD QXRYD GRYH LO
PHUFDWR VL VRVWLWXLUj DOPHQWRSL®JDDUWH DL SROLF\ PDNHU

OfHFRQRPLVWD $OHVVDQGUR ODUDQJRQL FDSR GHO WHDP GL ULFHUFD H FHR GL
$OWKHV\VOL RELHWWLYL VILGDQWL SHRVEBXHLQQRYDELOL DO

ODUDQJRQEDQQR JLj IDYRUHQGR XQ DXPHQWR GHJOL LQYHVWLPHQWL GHOOH
SULQFLSDOL XWLOLW\ HXURSHH"

*OL LQYHVWLPHQWL H OH WH®GEH@WHWWUILPWEWMIFKWDOLDQLQHO
VRQR VWLPDWL LQ PLOLDUGL GL HXUR SHU *: GL SRWHQ]D ,0 GDWR q LQ

GLPLQX]J]LRQH GHO ULVSHWWR DO FKH DYHYD VHIJQDWR LO UHFRUG VWRULFR

PD ULPDQH EHQ DO GL VRSUD GL TXHOOL GHO /D FUHVFLWD LQWHUQD KD FRSHUWR LO
GHOOD SRWHQ]D H LO GHO YDORUH OHQWUH LO GHOOH LQL]JLDWLYH KD DYXWR

OXRJR LQ ,WwDOLD JUDQ SDUWH GHJOL LQYHVWLPHQWL PLOLDUGL GL HXUR SHU L

4XHVWR VLWR R JOL VWUXPHQWL WHU]JL GD TXHVWR XWLOL]]DWL VL DYYDOJRQR GL FRRNLH QHFHVVDUL DO IXQJLRQDPHQWR HG XWL
FRRNLH FROENROWHD CRKLXGHQGR TXHVWR EDQQHU VFRUUHQGR TXHVWD SDJLQD FOLFFDQGR VX XQ OLQN R SURVHIJXHQGR OD QDY

5LWDJOLR DG XVR HVFOXVLYR GHO GHVWLQDWDULR
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GHOOYLGURHOHWWULFR q VFHVR DO PHQWUH g FUHVFLXWR TXHOOR GHOOH ELRPDVVH
SDUL D PLOLRQL JUDJLH DQFKH DJOL LQFHQWLYL SHU LO ELRPHWDQR

/TLQGXVWULD HOHW WL MADDXWURRHIH HQHUJHWLFD KD JLj VSLQWR OH

YHQWL PDJJLRUL XWLOLW\ HXURSHH D SLDQLILFDUH *: GL QXRYL LPSLDQWL
ULQQRYDELOL HQWUR LO /H 7RS FRSURQR LO GHOOD FDSDFLWj GL
JHQHUD]LRQH HXURSHD H LO GL TXHOOD ULQQRYDELOH SDUL D 1§ TXHVWL

VL DJILXQJRQR FLUFD *: QHO UHVWR GHO PRQGR DUULYDQGR FRVu D XQ WRWDOH GL

* -

/T(XURSD FRQWLQXD SHUz D SHUGHUH SHVR GHOOD SRWHQ]D FRQWUR Of
QHO $XPHQWD LQYHFH OfLQFLGHQ]D GHOOHBDWWLEYEWHfWUBDHXURSHH /[I$PHULFD
/DWLQD VDOH LQIDWWL DO GHJOL LQYHVWLPHQWL UHVWDQGR OD SULPD PHWD VHJXLWD
GDO 1RUG $PHULFD /D FDSDFLWj HYWHUD q DXPHQWDWD GHO WUD LO

H LO DUULYDQGR D FLUFD LO GHO WRWDOH /fHYROX]LRQH FRLQYROJH

DQFKH OH PDMRU RLO JDV FKH LQL]JLDQR DG LQYHVWLUH QHOOH ULQQRYDELOL H
QHOOYHFRQRPLD FLUFRODUH

&DODQR DQFRUD L FRVWL,QHDLOH D IFRPRYO BLOHQG GHJOL XOWLPL
DQQL FRQWLQXDQR D VFHQGHUH LQ (XURSD L FRVWL GL HROLFR H IRWRYROWDLFR ,0
/&2( PHGLR FRVWR GL JHQHUD]LRQH QHOOYDUFR GL YLWD GHOOJLPSLDQWR GHOOfHROLFR
g GLPLQXLWR GHO ULVSHWWR DO H VL DWWHVWD D Y% 0:K /1,WDOLD SHUz
ULPDQH OD SLe FRVWRVD FRQ Y% 0:K FRQWUR LO PLQLPR GL GHL 3DHVL
%DVVL
4XHOOR GHO IRWRYROWDLFR q VWLPDWR LQ Y% 0:K SHU JOL LPSLDQWL FRPPHUFLDOL
H SHU TXHOOL XWLOLW\ VFDOH LQ GLVFHVD ULVSHWWLYDPHQWH GHO H GHO

$QFKH QHO IRWRYROWDLFR XWLOLW\ VFDOH LO /&2( LWDOLDQR ULVHQWH GHL
PDJJLRUL FRVWL GHO VLVWHPD HFRQRPLFR H QRUPDWLYR

/D ULYROX]LRQH HOHW WH ISFDOEKWH FIHUBHU OD GHFDUERQL]]D]JLRQH

SXQWDQR VXOOTHOHWWULILFD]JLRQH GHL FRQVXPL FRQ OD GLIIXVLRQH GL QXRYH
WHFQRORJLH /{DXWR HOHWWULFD H OH SRPSH GL FDORUH VRQR GXH HOHPHQWL FKH
SRWUHEEHUR IDYRULUH XQ PDJJLRUH XWLOL]]JR GHO YHWWRUH HOHWWULFR ,0 SRWHQ]JLDOH
LPSDWWR GHOOD PRELOLWj HOHWWULFD VHEEHQH DQFRUD SRFR GLIIXVD LQ ,WDOLD
SRWUHEEH HVVHUH ULOHYDQWH VXO IXQ]JLRQDPHQWR GHOOJLQWHUR VLVWHPD QRQRVWDQWH
OfLQFLGHQ]D VXL FRQVXPL VDUj OLPLWDWD 6L LSRWL]]IDQR DO FRQVXPL DQQXDOL

SHU OD ULFDULFD WUD H 7:K 8QD FUHVFLWD DO ILQR D TXDWWUR PLOLRQL GL

QXRYH SRPSH GL FDORUH FRPSRUWHUHEEH XQ DXPHQWR GHOOD GRPDQGD GL

7:K

6LFXUH]]D GHO VLVWHPD H XV/MIHW R G0 ORRIH BRIQ®D FDSDFLW|

LQVWDOODWD H GHL SURILOL GL FDULFR DOOD SXQWD SRWUDQQR DYHUH HIIHWWL VLIJQLILFDWLY
VXOOJHTXLOLEULR GHO VLVWHPD HOHWWULFR LWDOLDQR $OFXQL VFHQDUL VXOOfDGHJXDWH]]D
FLQTXH H GLHFL DQQL PRVWUDQR GLYHUVH FULWLFLWj VROR SDUJLDOPHQWH ULVROWH
GDOOJHQWUDWD LQ HVHUFL]LR DO GL QXRYH FHQWUDOL D JDV H ROWUH *: GL

DFFXPXOL /D SUHYLVLRQH GL FKLXVXUD GHOOH FHQWUDOL D FDUERQH HQWUR LO

UHQGH QHFHVVDUL FRUSRVL LQYHVWLPHQWL VLD SHU QXRYD FDSDFLWj GL JHQHUD]LRQH
WDQWR D JDV FKH ULQQRYDELOH VLD SHU LQWHUYHQWL SHU LO UDIIRUJDPHQWR GHOOH UHWL
H OR VYLOXSSR GHJOL DFFXPXOL E QHFHVVDULR GHILQLUH XQ SHUFRUVR GL XVFLWD LQ

JUDGR GL PDQWHQHUH LO V3aWWBBBEWHUYDRMUBPD/LFXUH]]D GHO

VLVWHPD HOHDWWXPHROD UDQURGKLHGRQR FRVSLFXL LQYHVWLPHQWL

LQ QXRYD FDSDFLWj VLD ULQQRYDELOH FKH D JDV QHOOH LQIUDVWUXWWXUH H QHJOL
DFFXPXOL ,0 g YLFLQR H VHUYH XQD URDGPDS VWULQJHQWH SHU DUULYDUH EHQ
SUHSDUDWL’

7RUQD DOO 7TRUQD DOOH QHZV

SRUWDOH ,QIR

/D UHGD]LRQH &RQGLILRQL JHQHUDOLP WHUJDM BWHQGD VUO
9LD 6RODUROL

&RQWDWWDFL 7UDWWDPHQWR GHL GBV(I{]'Z
/<

&ROOHJIJDPHQW BULYDF\ SROLF\

,QIRUPDWLYD VXL &RRNLH
4XHVWR VLWR R JOL VWUXPHQWL WHU]JL GD TXHVWR XWLOL]]DWL VL DYYDOJRQR GL FRRNLH QHFHVVDUL DO IXQJLRQDPHQWR HG XWL
FRRNLH FRONRAWHD RKILXGHQGR TXHVWR EDQQHU VFRUUHQGR TXHVWD SDJLQD FOLFFDQGR VX XQ OLQN R SURVHIJXHQGR OD QDY

5LWDJOLR DG XVR HVFOXVLYR GHO GHVWLQDWDULR
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3217,1,% /7 '$// $0%,(17( S$//$ ° (&/95477 62&,%/ "$/1S 32/,7]|&%
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&DODQR FRVWL GHOOH ULQQR»
SLe DOWL 5DSSRUWR ,UH[ HRO
IRWRYRODWLFR D HXUR

KWWS ZZZ DQVD LW FDQDOHBDPELHQWH Q
DODQR FRVWL GHOOH ULQQRYDELOL QHOO:
El E IHG GEG KWPO

&DODQR DQFRUD L FRVWL GHOOH ULQQF
XOWLPL DQQL DQFKH VH QHO QRVWUR ¢
LO QXRYR 5DSSRUWR DQQXDOH ,UH[ ,O
ULQQRYDELOL

OHUFDWR GHFDUERQL]]D]JLRQH LQIUDW)
$OWKHV\V SUHVHQWDWR RJJL D 5RPD Q
VHUYL]L HQHUJHWLFL

6HFRQGR LO UDSSRUWR LQIDWWL FRQW
FRVWL GL HROLFR H IRWRYROWDLFR ,0O
&RQWLQXD D OHJJHUH

$16% ,7
&DODQR FRVWL GHOOH ULQQRYDEL
$PELHQWH (QHUJLD

38%%/,&$72,B5%,2 /,%5%/$72 [

3RVW SLe UHFHQWHRPH SDJH 3RVW SL-

,VFULY&RRPBIQWL VXO SRVW S$WRP

5LWDJOLR DG XVR HVFOXVLYR GHO GHVWLQDWDULR
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JHHG 566

PDUWHGuU DSULOH RUH
$JJLRUQDWR VDEDWR DOOH

'DOO ,WDO3IWOLW|LFBRURQDKFD (FRQRPLD H /DYRRIRRVWXHAH 6SHWWDFROR ( &X%6RWXWD

HFRQRPLD T+ T-

SLOQQRYDELOL FDODQR L FRVWL IDQ 8H ,WDOLD OD SLe FRVW

5RPD DSU $GQ.URQRV ,Q OLQHD FRQ LO
WUHQG GHJOL XOWLPL DQQL FRQWLQXDQR D VFHQGHUH
LQ (XURSD L FRVWL GL HROLFR H IRWRYROWDLFR ,0
/FRH PHGLR FRVWR GL JHQHUD]LRQH QHOO DUFR GL
YLWD GHOO LPSLDQWR GHOO HROLFR g GLPLQXLWR GHO
ULVSHWWR DO H VL DWW
HXUR 0:K /",WDOLD SHUz ULPD \{f—i\gl_Bé%MVH SLe.
oL GHL SDHVL %DYYL °(KT§F.§‘WW"‘>*JQ ﬁ%% et
0 BQLELOLW,]
QXRYD HGL]JLRQH GHO 5DSSRUW %S@ero o ee oLwi
VLVWHPD HOHWWULFR LWDOLDQR H OH ULQORYDELOL
OHUFDWR GHFDUERQL]]D]JLRQH LQIUDVW,.JXW’V\(L.I-J L
SUHVHQWDWR RJJL D 5RPD QHOOD VNG ‘G @wv <

HXUR 0:K SHU JOL LPSLDQWL FRPPHUFLDOL H
SHU TXHOOL XWLOLW\ VFDOH LQ GLVFHVD ULVSHWWLYDPHM& %ﬁl? HDUQD $QFKH QHO
IRWRYROWDLFR XWLOLW\ VFDOH LO /FRH LWDOLDQR ULVH L F’DJJLIV._ ML GHO VLVWEH

QRUPDWLYR
%H WKH ILUVW RI \RXU IULHQGYV

8OWLPR DJJLRUQDPHQWR
'DOO ,wDOLD

6WUHHW $UW E\ &RUHSOD DO )XRULVDORQH
$VW 9HQWXUL )LRP VHUYH VYROWD DO
FRQIURQWR VX 3LDQR LQGXVWUL™"""

(XURSHH &DLR 0XVVROLQL ¢ LOOHWHR LW

6HUUD RUJRJOLRVR GHO PLR FR &DJOLDUL
(QHUJLD ERUVD HOHWWULF 3RFR OXYRORVR
HXUR PZK 7HP SHUDWMUD
$SSDOWL 7RQLQHOOL GHF 8PLGLW]

FDQWLHUL LQ *8 LQ VHWWLPDQD 9HQWR GHEROH 1 NP K
6RFJHQ EDQFD WDJOLHUj 6LWXD]LRQH DOOH RUH

ODYRUR FLUFD LQ JUDQFLD
&DUEXUDQWL SUH]]L DO ULD O%RI @ MIUWHEW@EOM V& DYOXIAOD F LG U R
VDOH (QL IXRUBQXVHUWREWBPSLR
$XWRWUDVSRUWR 7RQLQHOOL H 6B R¥MXHY I/ WEDQ/R/ D UL
%XOF QR D QXRYH UHVWUL]JLRQL $XVWULD
$XWRWUDVSRUWR 7RQLQHOOL H 6FKHXHU D
%XOF QR D QXRYH UHVWULJLRQL $XGWENDH *XVWD
3HOVLRQL ,QSV SUHVHQWDWH
GRPDQGH SHU 4XRWD
06 %DWWHOOL FRQ JLOHW'DLRYOIOD &€DELWRORD SL]ID VL RUGLQD FRVu
FKLXVR
(XURSHH %DWWHOOL 06 | QR 6 VFL O LQGLUL]IR
SUHVLGHQWH &RPPLVVLRQH SH @%HJO ODVSDL]F]:;UEEDSHLO ULVWRUDQWH
0DILD WHVWLPRQL JLXVWL]LD ﬁa&%\@{ o FRSVHJQD ol GRPLELOLR
VROR XQD IDUVD SURPHVVH PDL PDQ
6LFLOLD OXVXPHFL LQDXJXUDZB fdi® @D ki@ milw
VFXROD LQWLWRODWD D GRQ 3XJOLVL
5DJXVD 6TXDGUD PRELOH DUUHVWD
FRUULHUH GHOOD GURJD FRQ JU GL FRFDLQD

5LWDJOLR DG XVR HVFOXVLYR GHO GHVWLQDWDULR
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PDUWHGuU DSULOH ORELOHS$FFHGL 5HILVWUDIWEZVOHWWHULXQJL DL 3UBBHBULWL &HUFD QHO VLW

1HZ\| /DYRYREDOXWEHRVWHQ|ELOLW;]

(&2120,%

SLQQRYDELOL FDODQR L FRVWL LQ 8H ,WDOLD
FRVWRVD

FRQVLJOLDQR L WXRL

6WDPSD5LGXFL$SXPHQWD &RQGLYLGL

5RPD DSU $GQ.URQRV ,Q OLQHD FRQ LO WUHQG GHJOL XOWLPL DQQL FRQWLQXDQR D

VFHQGHUH LQ (XURSD L FRVWL GL HROLFR H IRWRYROWDLFR ,0 /FRH PHGLR FRVWR GL

JHQHUD]LRQH QHOO DUFR GL YLWD GHOO LPSLDQWR GHOO HROLFR q GLPLQXLWR GHO  ULVSHV

Do H VL DWWHVWD D HXUR 0:K /{,WDOLD SHUZ2 ULPDQHBL® 3BWWH SHOPRVWRVR

FRQ HXUR 0:K FRQWUR LO PLQLPR GL GHL 3DHVL %DVVL ( TXDQWR HPHUJH

GDOOD QXRYD HGL]LRQH GHO 5DSSRUWR $QQXDOH ,UH[ LO VIVWHPD HOHWWULFR LWDOLDQR H

ULQQRYDELOL OHUFDWR GHFDUERQL]]ID]JLRQH LQIU@MMQ%W\@MG%Q,:%HWM&@W@WR RJJL D 5RPD
QHOOD VHGH GHO *VH 4XHOOR GHO IRWRYROWDLFR q VWLPDWR LQ UR 0:K SHU JOL LPSLDQWL FRPPHUF

SHU TXHOOL XWLOLW\ VFDOH LQ GLVFHVD ULVSHWWLYDPHQW%%%LGP'QJUH »H{Nﬁﬁ' PR Fo 3 &%H QHO IRWRYROMW

JLDP HYD
XWLOLW\ VFDOH LO /FRH LWDOLDQR ULVHQWH GHL PDJJLRUL FRVWL GH PD HFRQRPLFR H QRUPDWLY

/D 3ROL]LD GL 6WDWR FHOHEUL
DQQLYHUVDULR GDOOD IRQGD]!I

$O0JKHUR 'HQXQFLDWL JOL DXW
FUHGLWR DL GDQQL GL XQD GR

20ELD 6HTXHVWUDWR GDOOD "’
GHQXQFLDWL GXH UHVSRQVDEL

8QD 'LQDPR 6DVVDUL VRQWXRYV
VFDUSHWWH URVVH

6DVVDUL /DWWH 'ROFH TXDWW
6FRJQDPLOOR

/H JLRYDQL DWOHWH GHOOf$VC(
UDSSUHVHQWHUDQQR OfLVROD

JHVWLYDO 6XOOD WHUUD OHJJt
XQR VFULWWRUH

6DVVDUL 'HQXQFLDWR LQ VWD
SHU WHQWDWD UDSLQD

38%%/,&,7-

3UHQRWD]LRQH +RW
5RRP $QG %UHDNIDVW
FRPSDUD]JLRQH KRWHC
6FRSUL JOL KRWHO LQ
PRQGR

$XWRQROHJIJILR /RZ ¢
7URYD FRQ QRL LO PL.
WXR QROHJJLR DXWR

XIILFL LQ SDHV
PRQGR

&UHD VLWR ZHE *5%$7
,O VLWR SL+ YHORFH C
7RGRVPDUW q VHPSOL
VHQ]D VRUSUHVH ( FR
H VRFLDO E UHDOPHQ

1ROHJJLR OXQJR WH
/H PLJOLRUL RITHUWH
OXQJR WHUPLQH SHU
SURIHVVLRQLVWL $XV
FRPPHUFLDOL H YHLFF
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JROORZHUV

$SULOH LVFULWWL )DQ
ODUWHGuU
~20( 0
2UD
7X VHL TX4LQQRYDELOL UDSSRUWR ,UH[ 2UD VRQR DJLHQGH H FRQVXPDWRUL D FKLHGHUOH

1HZVOHWWHU

(FRVRVWHGVWRWIUD]LRQH FXOWXUDOH
ODJQROLD H $VVRFLD]J]LRQH FXOWXUDOH *DVWU

&DXVD 6RVWHIPRMDWRULR 5DGLFL
5LQQRYDELOL UDSSRUWR ,UH][ 2UD VRQR D]JLHQGH H FRQVXPDWRUL D

FKLHGHUOH

,0 5DSSRUWR SUHVHQWDWR RJJL D 5RPD GD $OWKHV\V ULOHYD XQ FDPELDPHQWR GL VFHQDULR GRSR OH SROLWLFK}
JRYHUQL H JOL LQFHQWLYL RJJL LO WUDLQR GHJOL LQYHVWLPHQWL YLHQH GDOOH DJLHQGH GDJOL LQYHVWLWRUL C
FRQVXPDWRUL ,Q ,WDOLD XQED]LHQGD VX TXDWWUR XWLOL]]D VROR ULQQRYDELOL

DSULOH

6L DSUH XQD QXRYD HUD SHU OfHQHUJLD SXOLWD GRSR OD VSLQWD GHOOH SROLWLFKH H GHJOL LQFHQWLYL SXEEOLI
LQYHVWLPHQWL VREWRUFWWRRI MBI GBEXHKPRYRWLSULPL D VFRPPHWWHUH VXOOH HQHUJLH

YHUGL H D IDUH GD WUDLQR D XQR VYLOXSSR SL+ VRVWHQLELOH VRVWLWXHQGR LQ SDUWH SROLF\ PDNHU H LQFHQW
XQD GHOOH QRYLWj FKH HPHUJH GDOOD QXRY D°,lOGV LIVR\CHP G HH® 5 VS\SLIRUFR RL W@@XDQR HIH |

OH ULQQRYDELOL OHUFDWR GHFDUERGSUHDH®EHBWRQVWDWPDQXWWSXRFAD QHOOD VHGH GHO

*6(

, JUDQGL FRQVXPDWRUL LQGXVWULH HQHUJLYRUH DOLPHQWDUL H ELJ SOD\HU GHOOY,7 VFHOJRQR VHPSUH SLe SRO
DFTXLVWR GHOOfHQHUJUB H@ B GXQMWDQRHDXOM SULPH D]LHQGH LWDOLDQH SHU IDWWXUDWR PRVWUD

FKHO XWLOL]]D VROR HQHPHOWMUH BRYMELOH FRSUH FRQ TXHVWD SLs GHOOD PHWj GHL VXRL

FRQVXPL $RFXHXPDWRSXQWHNQRO/HPSUH SLe VXOOH ULQQRYDELOL H VXOOYDXWRFRQVXPR JUD]LH DQFKH

DOOD GLIIXVLRQH GHARPYRY WP HHQ HEHGBIHHEK H J D WRWD QDVFHQGR XQD QXRYD

YLVLRQH GHOOH ULQQRYDELOL FKH SDVVD GD XQD ORJLFD pSXVKY{ GD SDUWH GHOOH SROLF\ H GHJOL LQFHQWLYL D
GRYH OD GRPDQGD GHL FRQVXPDWRUL JUDQGL H SLFFROL WUDLQHUj OR VYLOXSSR GHOOH ULQQRYDELOL &KLXVD O
LQFHQWLYL VH QH DSUH XQD QXRYD GRYH LO PHUFDWR VL VRVWLWXLUj] DOPHQR LQ SDUWH DL SROLF\ PDNHU VSL
OfHFRQBPHWWDQGUR 0DEDRRFEHO WHDP GL ULFHUFD H FHR GL $OWKHV\V *OL RELHWWLYL VILGDQWL SHU OH
ULQQRYDELOL DO SURVHJXH 0DUDQJRQL VWDQQR JLj IDYRUHQGR XQ DXPHQWR GHJOL LQYHVWLPHQWL GHOOH
SULQFLSDOL XWLOLW\ HXURSHH"

*OL LQYHVWLPHQWL H OH WHQ@GH@HHYWWUL P WRIWILFKWDOLDQL QHO VRQR VWLPDWL LQ PLOLDUGL GL
HXUR SHU *: GL SRWHQ]D ,0 GDWR q LQ GLPLQX]JLRQH GHO ULVSHWWR DO FKH DYHYD VHIJQDWR LO UHFRUG
VWRULFR PD ULPDQH EHQ DO GL VRSUD GL TXHOOL GHO /D FUHVFLWD LQWHUQD KD FRSHUWR LO GHOOD SRWH

GHO YDORUH OHQWUH LO GHOOH LQL]JLDWLYH KD DYXWR OXRJR LQ ,WDOLD JUDQ SDUWH GHJOL LQYHVWLPHQWL
PLOLDUGL GL HXUR SHU *> VRQR VWDWL VYLOXSSDWL DOOfHVWHUR /{HROLFR FUHVFH DUULYDQGR DO GHOOD
WRWDOH SDUL DO GHO YDORUH FRQ ROWUH OD PHWj GHOOH RSHUD]JLRQL DOOYHVWHUR ,0 IRWRYROWDLFR FRSU}
SRWHQ]D HG LO GHO YDORUH 1HO LO SHVR GHOOH RSHUD]LRQL GHOOYLGURHOHWWULFR q VFHVR DO PHQWU
FUHVFLXWR TXHOOR GHOOH ELRPDVVH SDUL D PLOLRQL JUD]JLH DQFKH DJOL LQFHQWLYL SHU LO ELRPHWDQR

&DOHQGDULR HYHOWL
/ITLQGXVWULD HOHWWUABD VAU RB@IIB HQHUJHWLFD KD JLj VSLQWR OH YHQWL PDJJLRUL XWLOLW\ HXURSHH D

SLDQLILFDUH *: GL QXRYL LPSLDQWL ULQQRYDELOL HQWUR LO | $SULOH GHOOD FDSDFLWj GL
JHQHUDJLRQH HXURSHD H LO GL TXHOOD ULQQRYDELOH SDUL D _JRQR FLUFD *: QHO

5LWDJOLR DG XVR HVFOXVLYR GHO GHVWLQDWDULR
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UHVWR GHO PRQGR DUULYDQGR FRVuU D XQ WRWDOH GL *: IT(XURS ;5 op oM *L oH 6p YHUH SHVR GHOOI
SRWHQ]D FRQWUR Of QHO $XPHQWD LQYHFH OTLQFLGHQ]D Gk XURSHH /f$PHULFD /DW
VDOH LQIDWWL DO GHJOL LQYHVWLPHQWL UHVWDQGR OD SULPD JG $PHULFD /D FDS
HVWHUD g DXPHQWDWD GHO WUD LO H LO DUULYDQGR D FL /ITHYROX]LRQH FRLQYR(
DQFKH OH PDMRU RLO JDV FKH LQL]JLDQR DG LQYHVWLUH QHOOH ULQ )RPLD FLUFRODUH
&DODQR DQFRUD L FRVWL ®HODMHDLRR®YDEWOHQG GHJOL XOWLPL DG QGHUH LQ

(XURSD L FRVWL GL HROLFR H IRWRYROWDLFR ,0 /&2( PHGLR FRVWR IDUFR GL YLWD GHOOTLI
GHOOfHROLFR g GLPLQXLWR GHO ULVSHWWR DO H VL DWWHVWD D Y% 0:K /1,WDOLD SHUz ULPDQH OD SL+ FRV
FRQ Y 0:K FRQWUR LO PLQLPR GL GHL 3DHVL %DVVL 4XHOOR G R YSRI@ S\OIHL 6 IR WOKEL PDWR L Q Y 0:K SHU
JOL LPSLDQWL FRPPHUFLDOL H SHU TXHOOL XWLOLW\ VFDOH LQ GLVFHWR YiY EKMWR¥BPHQWH GHO H GHO

QHO IRWRYROWDLFR XWLOLW\ VFDOH LO /&2( LWDOLDQR ULVHQWH GHL PDJJLRUL FRVWL GHO VLVWHPD HFRQRPLFR H
(FR %ORJJHUV

/D ULYROX]LRQH HOHWYWUSRD IPKHFKHUSHU OD GHFDUERQL]]JD]JLRQH SXOWDOR VXOOfHO

FRQVXPL FRQ OD GLIIXVLRQH GL QXRYH WHFQRORJLH /f{DXWR HOHWWULFD Hjé E§§

L

SRWUHEEHUR IDYRULUH XQ PDJJLRUH XWLOL]JJR GHO YHWWRUH HOHW\WCLTR ,O OSRRWXI-\h »—ITLP
+

RQ

HWWULILFDJ]LRQH GHL
%DVL\QIE ! q I_VRQR GXH HOHPH
9 OH LPSDWWR GHOOD PRELO
VHEEHQH DQFRUD SRFR GLIIXVD LQ ,WDOLD SRWUHEEH HVVHUH ULOHYDQWH VXO IXQ]L DPHQWR GHOOYLQWHUR VL\
QRQRVWDQWH OfLQFLGHQ]D VXL FRQVXPL VDUj OLPLWDWD 6L LSRWLIIDOR DO FROVXPI DOoOXDOI SHU OD ULFDUL
7:K 8QD FUHVFLWD DO ILQR D TXDWWUR PLOLRQL GL QXRYH SRPSH GL FDORUH FRPSRUWHUHEEH XQ DXPHQWR
GHOOD GRPDQGD GL 7:K

6LFXUH]]D GHO VLVWHPD H XVfHWROXDIR OBUERQ®BD FDSDFLWj LQVWDOODWD H GHL SURILOL GL FDULFR DOOD

SXQWD SRWUDQQR DYHUH HIITHWWL VLIJQLILFDWLYL VXOOYHTXLOLEULR GHO VLVWHPD HOHWWULFR LWDOLDQR $OFXQI
VXOOYDGHJIJXDWH]]D D FLQTXH H GLHFL DQQL PRVWUDQR GLYHUVH FULWLFLWj VROR SDUJLDOPHQWH ULVROWH GDOOT
HVHUFL]LR DO GL QXRYH FHQWUDOL D JDV H ROWUH *: GL DFFXPXOL /D SUHYLVLRQH GL FKLXVXUD GHOOH FHQW
FDUERQH HQWUR LO UHQGH QHFHVVDUL FRUSRVL LQYHVWLPHQWL VLD SHU QXRYD FDSDFLWj GL JHQHUD]JLRQH WI
JDV FKH ULQQRYDELOH VLD SHU LQWHUYHQWL SHU LO UDIIRUJIDPHQWR GHOOH UHWL H OR VYLOXSSR GHJOL DFFXPXC
QHFHVVDULR GHILQLUH XQ SHUFRUVR GL XVFLWD LQ JUDGR GL PDQWHQHUH LO VLVWHPD LQ VLFXUH]]D 33HU SUHVHU
VLFXUH]]D GHO VLVWHPD HOHWWULFR ULDVVXPH ODUDQJRQL VL ULFKLHGRQR FRVSLFXL LQYHVWLPHQWL LQ QXRYD
VLD ULQQRYDELOH FKH D JDV QHOOH LQIUDVWUXWWXUH H QHJOL DFFXPXOL ,O g YLFLQR H VHUYH XQD URDGPDS
VWULQJHQWH SHU DUULYDUH EHQ SUHSDUDWL"

THPL
&21',9,",

5LWDJOLR DG XVR HVFOXVLYR GHO GHVWLQDWDULR
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ODUWHG® $SULOH

metr®

520%1 0,/$121 725,121 0(752 :25/" '2:1/2%' 0(752 6(*8,&...

+RPH &KL 6LDPRHZM 6SRUWSHWWDFRQAOQLR@BQOLPOOGFXROREROXE OHWWUIRGHRORELOFWISOWWML

+RPH 5LQQRYDELOL FDODQR L FRVWL LQ 8H ,WDOLD OD SL» FRVWRVD

5LQQRYDELOL FDODQR L FRVWL LQ 8H ,W|
FRVWRVD

5RPD DSU $GQ.URQRY ,Q OLQHD FRQ LO WUHQG GHJOL XOWLPL DQQL FRQWLQXDQR D VFHQ
(XURSD L FRVWL GL HROLFR H IRWRYROWDLFR ,0 /FRH PHGLR FRVWR GL JHQHUD]JLRQH QHOO D
GHOO LPSLDQWR GHOO HROLFR 2 GLPLQXLWR GHO ULVSHWWR DO H VL DWWHVWD D HX I
/JE,WDOLD SHU" ULPDQH LO 3DHVH SL» FRVWRVR FRQ HXUR 0:K FRQWUR LO PLQLPR GL GHL
%»DVVL ( TXDQWR HPHUJH GDOOD QXRYD HGL]LRQH GHO 5DSSRUWR $QQXDOH ,UH[ LO VLVWHPD
LWDOLDQR H OH ULQQRYDELOL OHUFDWR GHFDUERQL]]DJLRQH LQIUDVWUXWWXUH SUHVHQWDYV
QHOOD VHGH GHO *VH

4XHOOR GHO IRWRYROWDLFR 2 VWLPDWR LQ HXUR 0:K SHU JOL LPSLDQWL FRPPHUFLDOL H
TXHOOL XWLOLW\ VFDOH LQ GLVFHVD ULVSHWWLYDPHQWH GHO H GHO $QFKH QHO IRWR
XWLOLW\ VFDOH LO /FRH LWDOLDQR ULVHQWH GHL PDJJLRUL FRVWL GHO VLVWHPD HFRQRPLFR

5LWDJOLR DG XVR HVFOXVLYR GHO GHVWLQDWDULR
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4XHVWR VLWR R JOL VWUXPHQWL WHUJL GD TXHVWR XWLOL]]DWL VL DYYDOJRQR GL FRRNLH QHFHVVDUL DO
&KLXGHQGR TXHVWR EDQQHU VFRUUHQGR TXHVWD SDJLQD FOLFFDQGR VX XQ OLQN R SURVHJXHQGR OD Qi

&RQWLRQRRVXOWD OD FRRNLH SROLF\

'56'41 '"%101/+# #8141 51%+'6® 6'44+614+1

2#46+6+ /18+/'06+

75 %81$ 32/,7,&% LWH

./ 35, 02 4827,',$12 21/, 1',3(1 17(' (/1% 37&/377$/$1$
LUHV\/V\/RUH '"'DULR 7LHQJR

4KPPQXCDKNK ECNCPQ K EQUVK KP
7G +VCNKC NC RKY EQUVQUC

RUD ID

| aRQGLYLGL VX .

5RPD DSU $GQ.URQRV ,Q OLQHD FRQ LO WUHQG GHJOL XOWLPL

DQQL FRQWLQXDQR D VFHQGHUH LQ (XURSD L FRVWL GL HROLFR H

IRWRYROWDLFR ,0 /FRH PHGLR FRVWR GL JHQHUD]JLRQH QHOO DUFR GL

YLWD GHOO LPSLDQWR GHOO HROLFR g GLPLQXLWR GHO ULVSHWWR DO
H VL DWWHVWD D HXUR 0:K /f,WDOLD SHUz ULPDQH LO 3DHVH

SL+ FRVWRVR FRQ HXUR 0:K FRQWUR LO PLQLPR GL GHL 3DHVL

%DVVL ( TXDQWR HPHUJH GDOOD QXRYD HGL]JLRQH GHO 5DSSRUWR

$QQXDOH ,UH[ LO VLVWHPD HOHWWULFR LWDOLDQR H OH ULQQRYDELOL

OHUFDWR GHFDUERQL]]DJLRQH LQIUDVWUXWWXUH SUHVHQWDWR RJJL D

5RPD QHOOD VHGH GHO *VH

*SR¥HR/VSRSW
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DO H VL DWWHVWD D HXUR 0:K / ,WDOLD SHUz ULPDQH LO 3DHVH SL+ FRVWRVR
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LE RINNOVABILI IN ITALIA: UNA MATURITA BLOCCATA
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4GFC\KQPG 3WCN(PGTIKC KV

.C HQVQITCOC FGN UGVVQTG KP WP KPVGTXKUVC $NGUUCPFTQ /CTCPIQPK EGQ FK

&RQGLYLGL

ARWQXQ 4TGZ 4GRQTV RRGINWRGOYQ® SWGUVC GOWK KPECUKI@®DEPEKRCNK
OQUVTC EJG NG TKPPQXCDKNK WEDQRQY K EQRTREG RIEFKBKBITY KG KGTC\KQP G

VTCFK\KQPCNG EAY¥ WPC FQOCPFC ETGUEGPVG EG NAKPVGTGUUG FGINK KPXGUVKVQ
QDKGVVKXK FK FGE C TBQNRKAKX\EKQEBY G CODK\KQUK

(RRWTG A ¥ GOGTUQ PGNNC VCXQNC TQVQPFC EJG JC CEEQORCIPCVQ NC RTGUGPVC\KC
TGUVC HTGPCVC GOVERABWUIK CNNACVVGUC GUVGPWCPVG FGN FGETGVQ )GT EJ
RCTCFQUUCNOGPVG UVC DNQEECPFQ CPEJG KPK\KCVKXG EJG PQP FKRGPFQPQ FCINK KP
FK GQNKEQ G HQVQXQNVCKEQ ¥ KORBGEGNQ: IYRICVENBAVIGPE QR IQG

FKPEKNG CPEJG UHTWVVCTG KN RQVGP\KCNG FGN TGRQYGTKPI

&K UK CURGVVC WP KPVGTXGPVQ FGNNC RQNKVKEC G SWCNEJG TKURQUVC ¥ CTTKXCVC
EQP FGNGIC CNNZAE (®TKRRC 'CXKFG

$DDKCOQ EJKGUVQ CFCINE®UURMBIBENIGU[NK GNGOGPVK RKY KORQTVCPVK EJG
GOGTIQPQ FCN TGRQTV G WP EQOOGPVQ UWK VGOK GOGTUK CN EQPXGIPQ

-VI\ 61TSVX JSXSKVE{E HIP WIXXSVI VMRR
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Be@ifiPtaRlria & SNifam alK |

BeRIRK Adriko $dhTTHjaP G

FRGITUtUNO deINEUNEE FOFOG |
di RizZZK\\K

an FGNNG RTKOG CIKGPFG KVCNKCPG RGT HCVVWTC V Grafeskad/erdicbesMEaitfo P
GPGTIKC TKPPQXCDKNG OGPVTG EKTEC KN EQRTG EQP $ayisksribnmOdyl IHabNeQ\PC
OGVe FGK UWQK EQPUWOK $PEJG K EQPUWOCVQTK RWPVCPQ UGJEONR rRK Y
UWNNG TKPPOXCDKNK 6WVVG NG EKHTG FGN 4CRRQTVQ $PPWCNG 4TGZ FK $N
UKUVGOC GNGVVTKEQ KVCNKCPQ G NG TKPPQXCDKNK /GTECVQ FGECTDQPKII
KPHTCUVTWVVWTGE RTGUGPVCVQ C 4Q0C

.EGPGTIKC RWNKVC UGORTG RKYf WUCVC FCK ITCPFK EQPUWOCVQTK KPFWUVTKC CNKOGPVCTK GF GNGV
'"QRQ NC URKPVC FGNNG RQNKVKEJG G FGINK KPEGPVKXK RWDDNKEK QIIK INK KPXGUVKOGPVK PGNNG TK
UVKOQNCVK FCN OGTECVQ G FCK EQPUWOCVQTK EJG UQPQ K RTKOK C UEQOOGVVGTG UWNNG GPGTIKG >
HCTG FC VTCKPQ CF WPQ UXKNWRRQ RKT UQUVGPKDKNG % SWCPVQ GOGTIG FCN 4CRRQTVQ CPPWCNG &~
UKUVGOC GNGVVTKEQ KVCNKCPQ G NG TKPPQXCDKNK /GTECVQ FGECTDQPKWC\KQPG KPHTCUVTWVVWTC

QIIK C 4Q0C PGNNC UGFG FGN *UG &@iﬁﬂm&nafﬂlyrﬂ@fﬂfﬁNN

Bra riek PeF K G N |
.ECPCNKUK FGNNG RTKOG C\KGPFG KVCNKCPG RGT HCVVWTCVQ OQUVTC EJGlM\E éﬁ |E!

TKPPQXCDKNG OGPVTG EKTEC KN EQRTG EQP SWGUVC RKY FGNNC OGVe FGK UWWR&H{}%&PE 8 k
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RINNOVABILI IN AUMENTO, IN ITALIA LE UTILIZZA UN'AZIENDA SU QUATTRO. IL RAPPORTO IREX

EQPUWOCVQTK RWPVCPQ UGORTG FK RKY UWNNG TKPPQXCDKNK *NK KPXGUVKOGPVK KVCNKCPK PGN
UVKOCVK KP OKNKCTFK FK GWTQ RGT *Y FK RQVGP\C .C ETGUEKVC KPVGTPC JC EQRGTVQ KN F
RQVGP\C G KN FGN XCNQTG &TGUEG NAGQNKEQ CTTKXCPFQ CN FGNNC RQVGP\C VQVCNG RCTK C}
XCNQTG EQP QNVTG NC OGVs FGNNG QRGTC\KQPK CNNAGUVGTQ 4N HQVQXQNVCKEQ EQRTG KN FGNN!

FGN XCNQTG OGN KN RGUQ FGNNG QRGTC\KQPK FGNNAKFTQGNGVVTKEQ ¥ UEGUQ CN OGPVTG ¥
ETGUEKWVQ SWGNNQ FGNNG DKQOCUUG RCTK C OKNKQPK ITC\KG CPEJG CINK KPEGPVKXK RGT KN
DKQOGVCPQ

E5VC PCUEGPFQ WPC PWQXC XKUKQPG FGNNG TKASQMIIDREIKQ JC URKGICVQ NEGEQPQOKUVC

M@EramgPiiQ EICRQ FGN VGCO FK TKEGTEC G EGQ FK $NVJGU[U EJG RCUUC FC WPC NQIKEC ARWUJAE FC RCTVC
FGNNG RQNKE[ G FGINK KPEGPVKXK CF WPC ARWNNZZE FQXG NC FQOCPFC FGK EQPL@{B&W—K@MWéKﬁ
VTICKPGT: NQ UXKNWRRQ FGNNG TKPPQXCDKNK *NK QDKGVVKXK UOFCPVK RGT Nfe@dRitadN SIRIBME f& 18 K ¢
HCXQTGPFQ WP CWOGPVQ FGINK KPXGUVKOGPVK FGNNG RTKPEKRCNK WVKNKV[MWIEI@E’]i[&M,Bde(KP

EKPFWUVTKC GNGVVTKEC GWTQRGC URKPVC FCNNG RQNKVKEJG QTKGPVCVG CNNC VTCPUK\KQPG GPGT
KPFKTK\WCPFQ K RTQRTK KPXGUVKOGPVK XGTUQ NG TKPPQXCDKNK .G XGPVK OCIIKQTK WVKNKV[ GWTQR(
RKCPKOECTG *Y FK PWQXK KORKCPVK TKPPQXCDKNK GPVTQ KN .G VQR EQRTQPQ KN FGNNC

ECRCEKVe FK IGPGTC\KQPG GWTQRGC G KN FK SWGNNC TKPPQXCDKNG RCTK C *Y AE(WTQRC EQPVI
RGTFGTG RGUQ OGPVTG CWOGPVC NAKPEKFGP\C FGNNG CVVKXKVe GZVTCGWTQRGG NA$OGTKEC .CVKP(

FGINK KPXGUVKOGPVK UGIWKVC FCN 0QTF $OGTKEC EQP SWCUK KN .C ECRCEKV+ GUVGTC ¥

CWOGPVCVC FGN VTC KN G KN CTTKXCPFQ C EKTEC KN FGN VQVCNG .£GXQNW\KQPG EQKP:
CPEJG NG EQORCIPKG QKN ICU EJG KPK\KCPQ CF KPXGUVKTG PGNNG TKPPQXCDKNK G PGNNAGEQPQOKC

4P NKPGC EQP KN VTGPF FGINK WNVKOK CPPK EQPVKPWCPQ C UEGPFGTG KP (WTQRC K EQUVK FK GQNKE
HQVQXQNVCKEQ CPEJG UG PGN PQUVTQ 2CGUG TKOCPIQPQ K RKY CNVK C Ecw L&E'CiDdRidiag diMassine r
GEQPQOKEQ G PQTOCVKXQ .G RQNKVKEJG FK FGECTDQPK\C\KQPG RWPVCPQ uwN EEEMISERIREGHLLG B
EQPUWOK EQP NC FKAWUKQPG FK PWQXG VGEPQNQIKG .C RTGXKUKQPG FK EJK\A@W@@% %‘%@r
GPVTQ KN TGPFG PGEGUUCTK EQTRQUK KPXGUVKOGPVK UKC RGT PWQXC Ec g R o; TCR\“IZ<QP23(

ICU EJG TKPPQXCDKNG UKC RGT KPVGTXGPVK RGT KN TCaQT\COGPVQ FGNNG TGVK G NQ UXKNWRRQ FGI
CEEWOWNK a% PGEGUUCTKQ FGOPKTG WP RGTEQTUQ KP ITCFQ FK OCPVGPGTG KN UKUVGOC KP UKEWTG\

.C VTCUHQTOC\KQPG FGN UGVVQTG GNGVVTKEQ ¥ UVKOQNCVC FCNNG RQNKVKEJG FGNNA7PKQPG (WTQR(
EQP KN &NGCP (PGTI[ 2CEMCIG FK RTQUUKOC CFQ\KQPG G NAGPVTCVC KP XKIQTG FGNNG FKTGVVKXG UW
TKPPQXCDKNK G NAGPEKGP\C GPGTIGVKEC .A£4aVCNKC PGN IGPPCKQ UEQTUQ JC RTGUGPVCVQ NC RTQR
PC\KQPCNG KPVGITCVQ RGT NEGPGTIKC G KN ENKOC EJG RTGXGFG NAWUEKVC FCN ECTDQPG PGN N (¢
CN PGN G NC TKFW\KQPG FGK EQPUWOK GPGTIGVKEK FGN UGORTG CN 4N 2KCPQ ¥

XKPEQNCPVG G WPC XQNVC CRRTQXCVQ FC %TWZGNNGU PQP UK RQVTs RTGUEKPFGTG FCINK QDKGVVKXK

5GEQPFQ KN TCRRQTVQ PGN ¥ RTQUGIWKVQ KP 4aVCNKC KN ECOOKPQ FK Vﬁ@ga%@%@f&l‘aﬁﬁk
GNGVVTKEQ G FGNNG TKPPQXCDKNK /QNVGRNKEK UQPQ K RGTEQTUK CNEWPK I&W@'Wiﬁ@‘d]’:ﬁﬁﬁﬁ(
VGPFGP\G UVTCVGIKEJG RKY GXKFGPVK TKIWCTFCPQ NC RTQUGEW\KQPG FGNNC EQPEGPVTC\KQPG FGN E
G NC ETGUEKVC FGN TWQNQ FGINK KPXGUVKVQTK OPCP\KCTK KN RTQEGUUQ FK KPVGTPC\KQPCNK\\C\KQF
KORTGUG NQ UXKNWRRQ FGNNC UOCTV (PGTI[ FGNNC OQDKNKVe UQUVGPKDKNG G FK PWQXK DWUKPGUU
DKQOGVCPQ NC RTQITGUUKXC EQPXGTIGP\C VTC NG TKPPQXCDKNK G NEGPEKGP\C GPGTIGVKEC

QD

BohsRDaKalChiesan NglagdlHlSreSeBazione ddlTilEdNdilI@icR PradtaGlR Yoe\di DG FGN NKDTQ FK .WEKQ 2TGUVC .G HQVQ FK 2K\\K
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JdreenStyle

+RPH $OLPHQWDI]LRQH $WWXDOLWQHUIWERELRQWXPIBHWY 6DOXWH (YHQRL )R

‘ Q1OXHRIP °Plln St &0y $QPOLVL GHO "m o

FUHHQ6@HOGIH FDQQRYDELOL PHUFDWR WUDR

SLOQQRYDELOL
WUDLQDWR G
FRQVXPDWRU
SOWKHV\V

$SULOH

<
O
T

0DQ]

D
L
0o
o

YRQWH LPPBULDEFH\

/HULQQRYDELOL DGHVVR FUHVFRQR JUD]LH DJOL LQYHVWLPHQWL GL DJLHQGH H FRQVXP
ULYHOD LO QXRYR UDSSRUWR $OWKHV\V

3DUOLD CISRINT A NeYelx! |

&DPELR GL SDVVREHMDWBRBIOLDQH DGHVVR WUDLQDWH GDJOL LQYHVWLPHQWL GL
DILHQGH H FRQVXPDVRPWKHEWRVDNYHQWR LO UDFHSRUWR DQQXDOH

SUHVHQWDWR RJJL D 5R®D OHWOWRUWHHGHLGEHUYL]L (QHUJHWLFL GDO

WLWROR ¢,0 VLVWHPD HOHWWULFR LWDOLDQR H OH ULQQRYDELOL OHUFDWR GHF
LQIUDVWUXWWXUHU

6HFRQGR OR VWXGLR OH LQGXVWULH HQHUJLYRUH GHOOODOLPHQWD]LRQH H GHO(
7THFKQRORJ\ VL DIILGDQR VHPSUH SL* D HQHUJLD SURGRWWD GDOOH ULQQRYDELO
GHOOH SULPH DI[LHQGH LWDOLDQH SHU IDWWXUDWR PRVWUD LQIDWWL FKH LO
IRQWL ULQQRYDELOL PHQWUH OD TXRWD WRWDOH GHL FRQVXPL " FRSHUWD SHU L
D EDVVH HPLVVLRQL

S5LOQQRYDELOL QHO EHOH O LGURHOHWWULFR PDOH IRWRYROWDLFF

5LWDJOLR DG XVR HVFOXVLYR GHO GHVWLQDWDULR



GREENSTYLE.IT

RINNOVABILI: MERCATO TRAINATO DA AZIENDE E CONSUMATORI SECONDO ALTHESYS

,QROWUH VWDQQBURMXPHBRQYNVXROWRUL VDUDQQR DELQ
OOHQHUJLD SURGRWWD GDL SURSUL SDQQHOOL IRWRYR
GHL EHQHILFL

$OHVVDQGUR ODADS@RIBRED WHDP GL ULFHUFD H FHR GL $

TJ6WD QDVFHQGR XQD QXRYD YLVLRQH GHOOH ULQQRYDELOL FKH SDVV
ORJLFD @SXVKU GD SDUWH GHOOH SROLF\ H G C
OD GRPDQGD GHL FRQVXPDWRUL JUDQGL H S
ULQQRYDELOL &KLXVD OOHUD GHJOL LQFHQW
PHUFDWR VL VRVWLWXLU DOPHQR LQ SDUWH
VILGDQWL SHU OH ULQQRYDELOL DO VWDQ &HOOH J)RWRYRO Vol
GHJOL LQYHVWLPHQWL GHOOH SULQFLSDOL X

1HO ) JOL LQYHVWLPHQWL LWDOLDQL FRPSUHVL TXHOOL ~''U %UFh—%V\BVOVLULWW)
DOOOHVWHUR GLUHWWL DOOH ULQQRYDELOL VRQR VWDW JL-D PLOINDIGL G
FDSDFLW LQVWDOODWD GL *: GL SRWHQ]D 8Q GDWR . :] BHIXLFL VX , QWL |
TXHOOR GHO FKH UDSSUHVHQWD WXWWRUD XQ UHFRUG PD DO GL VRSUD GL T
$G DWWLUDUH OD TXRWD SL* FRQVLVWHQWH GHJOL LQY 1C
VHWWROHIRUDSSUHVHQWDWR LO GHOOD QXRYD SRWI v

GHIRWRYROWDLFR

(QHO ; H 6\PEROD SXQWR GL VYROWD SHU O DX D

6H JXDUGLDPR(RPRORED QWRIWWDL FL GLFRQR GL XQ 9HFFKLI
SHU2 IUHQDQGR OD VXD FRUVD DOOH ULQQRYDELOL QH oY
ULQQRYDELOH SHU LO GHO WRWDOH D IURQWH GHO!

( QRQRVWIR@WH CGWIIDLQWHVHPSUH SL* FRPSHWLWLYH FRQWLQXDQR D VFHQGHUH L
FRVWL GL HROLFR H IRWRYROWDLFR LO SULPR GHO ULVSHWWR DO LO VHFRQ(
GHO SHU JURVVL LPSLDQWL FRPPHUFLDOL H GHO SHU OH XWLOLW\ VFDOH !
LPSLDQWL SHU OD SURGX]JLRQH GL HOHWWULFLW

0D LO PHUFDWR VL SUHSDUD D HIV)S\UR GIFOHMQF W BIFIDM DQFKH DOOO
OO, WDOLD ULVXOWD DQFRUD IDQDOLQR GL FRGD QHOOH YHQGLWD HXURSHH FKH \
GLYHQWDUH XQ EHQH DRRI®QV SRDWMBWD GL RIQL

6HUYRQR SHU2 PLVXUH XUJHQWL GD PHWWHUH LQ FDPSR VRVWLHQH LQILQH $OWKI
VRSUDWWXWWR DO O FDXERQ®MD®O XS/HUW VO GO LD DO ,O0 QRVWUR

3DHVH GHYH FRVWUXLUH XQD URDG PDS GHFLVD FRQ XQD VWUDWHJLD EDVDWD VX
LQ PRGR GD UHQGHUH FKLDUH OH LGHH D FKL KD LQWHQJLRQH GL LQYHVWLUH QHO
JUHHQ GHO %HOSDHVH

6H YXRL DJJLRU@MRHQMW I5 MX@QRMHENVEL OD WXD HPDLO QHO ER[ TXL VRWWR

6FULYL OD WXD HPDLO ,VEULYLW

6L 1R+R OHWWR H DEFRQYB@WRDOVXOOD SULYDF\
6L 1R$FFRQVHQWR DO WUDWWDPHQWR GHL GDWL SHU DWWLYLW GL PDUNHWLQ

6HIJXLFL DQFKH VXL FDQDOL VRFLDO

*UHHQ6W\OH LW #IJUHHQVW\OHLW
c c
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7M ETVI YRE RYSZE IVE TIV P'IRIVKME TYPMXE HSTS PE WTMRXE HIPPI TSPMXMGLI | HIKPM MRGIRXMZM TYFFPMG
E WGSQQIXXIVI WYPPI IRIVKMI ZIVHM | E JEVI HE XVEMRS E YRS WZMPYTTS TMi WSWXIRMFMPI WSWXMXYIRHS MF

C UYERXS IQIVKI HEPPE RYSZE 6EHWMTB®RS HEPHHRRREBPKS SKKM ETVMPI E 6SQE TVPW B I WHBMBNHIN X STV\WEYIQWHN R
MRHMTIRHIRXI WTIGMEPMA"EXE RIPPE GSRWYPIR"E WXVEXIKMGE | RIPPS WZMPYTTS HM GSRSWGIR"E GLI STIVE (C
YXMPMX] RIM UYEPM EWWMWXI MQTVIWI | MWXMXY*"MSRM

-6)< AaXMMRO XERO MXEPMERS HM VMJIVMQIRXS TIV P MRHYWXVME HIPPI IRIVKMI VMRRSZEFMPM %P I"GMIR"E IRI'
GSRXIWXS%2MRXIVRE"MSREPI IWEQMRERHS Pl WXVEXIKMI EAMIRHEPM MRHMZMHYERHS M XVIRH HIM QIVGEXM ZE
QSRMXSVE MP WIXXSVI HIPPI VMRRSZEFMPM GRIRV B P %61 SXWBVESG % B RPY EW Q6H P 8 VXMIHV GEEPTMT Y K IPV IRI[EFPI UYSXEXI MF

-P BETTSVXS HEWMWXSE®BE BPIXXVMGS MXEPMERS | PI VMRRSZEFMPM ERIVFRNEX'E KRG ENFNTRAVKWM EINPPEI X MRWN BWQ K YW
MRE8YIR"EXE HEPPI TSPMXMGLI ZSPXI EPPE XVERWM~AMSRI IRIVKIXMGE | HEM XEVKIX |WWEXM HEPP"9) GSRWMHIVI

- KVERHM GSRWYQEXSVM MRHYWXVMI IRIVKMZSVI EPMQIRXEVM | FMK TPE]IV HIPP™-8 WGIPKSRS WIDQUMQTMi TSP
EAMIRHI MXBPMERAXYVEXS RBWXWEKBEMAE WSPS |IRQVRXE BWRRBEEFIEFWIPEGSR UYIWXE TMi HIPPE QIXU HIM WYSM GSi

%RGLGSMRWYQEXSWMRXERBMW IQTVI TMi WYPEVY XSMRREEKKEES MM ERGLPFEPPE HMJJYWMSRI HIM TVSWYQIV HIPPI GSQYF
GSQI TIVEPXVS LERRY MAWVRRE R XSRMW YPXEAMSRI MRHIXXE HEPPE < 'SQQMWWMSRI HIP 7IREXS TIV ZEPYXEVI PI S
6MRRSZEFMPM 6)( --

§7XE REWGIRHS YRE RYSZE ZMWMSRI HIPPI VMRRSZEFMPM GLI TEWWE HE YRE PSKMGE —TYWL™ HE TEVXI HIPPI T!
XVEMRIVU PS WZMPYTTS HIPPI VMRRSZEFMPM 'LMYWE P"IVE HIKPM MRGIRXMZM WI @EEGIMWt WREM IRES B BbGIH\R BIGNR R\
1EVERKISEE GETS HIP XIEQ HM VMGIVGE | %QQMRMW®WMVERNI\KIXMPVKE XKBERM MoP XL IPV]WMKRRSZEFMPM EP WXERRS K
TVMRGMTEPM YXMPMX] IYVSTII>

+PM MRZIWXMQIRXM | PI XIRHIRM WXVEXIKMGLI

21P KPM MRZIWXMQIRXM MXEPMERM WSRS WXMQEXM MR QMPMEVHM HM IYVS TIV +; HM TSXIR"E -P HEX
QE VMQERI FIR EP HM WSTVE HM UYIPPM HIP OE GVIWGMXE MRXIVRE LEMBSTIWXBPVMRMMHERXM ZIS XERE ¥ EIRGPE YV |
HIKPM MRZIWXMQIRXM QMPMEVHM HM IYVS TIV +; WSRS WXEXM WZMPYTTEXM EPPTIWXIVS

OFTSPMGBIWG!I EVVMZERHS EP HIPPE TSXIRM"E XSXEPI TEVM EP HIP ZEPSVI GSR SPXVI PE QIXU HIPPI S N
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-BSXSZSPXEWA SMP HIPPE TSXIR"E IH MP HIP ZEPSVI
21P MP TIWS HIPPI $MHVEBETMMXKXMMGBPAQWRBAWISAE®V IW G M Y KIE SUQYH WR\ST H MAWP [E QMPMSRM KVEM"MI EFRGIQIKERE M

O"MRHYWXVME IPIXXVMGE IYVSTIE
0E XVERWM~AMSRI IRIVKIXMGE LE KMU WTMRXS Pl ZIRXM QEKKMSVM YXMPMX] IYVSTII E TMERM|GEVI +; HM RYSZ

KIRIVEAMSRI IYVSTIE | MP HM UYIPPE VMRRSZEFMPI TEVM E +; % UYIWXM WM EKKMYRKSRS GMVGE +; RIP
0O)YVSTE GSRXMRYE TIVé E TIMHRPE TN R"E GSRXVS BYQIRREPMRZIGI P" MRGMHIRMNE HIP PTYEXINNTNEXWE R MRE| YWESPT |
HIKPM MRZIWXMQIRXM VIWXERHS PE TVMQE QIXE WIKYMXE HEP 2SVH %QIVMGE 0OE GETEGMXU IWXIVE & EYC

0"I1ZSPY"MSRI GSMREKSERHER®EQ PEKRMI TIXVSPMJIVI | KEWMIVI GLI MRMAMERS EH MRZIWXMVI RIPPI VMRRSZEFMF

'EPERS ERGSVE M GSWXM HIPPI VMRRSZEFMPM

-R PMRIE GSR MP XVIRG SHRIX®RYERSME WERRNVI MR )YVSTE M GPWX3) QVHMP MESWIXBES HBIZISFRIE GBS R RIPPSPVIGS +
a4 HMQMRYMXS HIP VMWTIXXS EP FXEWM EXXIWXE MQERE ABIR VT GGSW, KSR XVS MP QMRMQS HM HIM 4EIWM &E
S5YIPPSISXBZSPXBMMKEXS MR £ 1;L TIVKPM MQTMERXM GSQQNWRGHNEW K IWE VMW TUXKRWVPAE Q DRV RHE P IWRE B PIISDPS Z S
YXMPMXNIRFNGBP MXEPMERS VMWIRXI HIM QEKKMSVM GSWXM HIP WMWXIQE IGSRSQMGS | RSVQEXMZS

OE VMZSPY~ MSRI IPIXXVMGE MR EVVMZS

Ol TSPMXMGLI TIV PE HIGEVFSRMA"E*MSRI TYRXERS WYPPTIPIXXVM|GE"MEBWASHI PRI ICBRENGED M & SSREFPRESY HHWI J MPWQI KK IME

TSXVIFFIVS JEZSVMVI YR QEKKMSVI YXMPMAAS HIP ZIXXSVI IPIXXVMGS -P TSXIR"MEPI MQTEXXS HIPPE QSFMPMXU

JYR"MSREQIRXS HIPP"MRXIVS WMWXIQE RSRSWXERXMHASKRIGMEHRBAEPW Y M GSFRRVWWYERM BRRWE P @ RWFRREY W BIEBAM @ B X
QMPMSRM HM RYSZ| GCSQTISNMIGHEF$SWR EYQIRXS HIZ,RE HSQERHE HM

TMGYVIME HIP WMWXIQE | YWGMXE HEP GEVFSRI

0"IZSPY"MSRI| HIPPE GETEGMXU MRWXEPPEXE | HIM TVS!|PM HM GEVMGS EPPE TYRXE TSXVERRS EZIVI IJJIXXM WMEk
GMRUYI | HMIGM ERRM QSWXVERS HMZIVWI GVMXMGMXU WSPS TEVAMEPQIRXI VMWSPX| HEPP"IRXVEXE MR IWIVGN
OETVIZMWMSRI HM GLMYWYVE HIPPI GIRXVEPM E GEVFSRI IRXVSWWFE TIVVRNISZRIGEWREN XIUGHSN TKI R/ IV B RIZ RIX M @ RRX
MRXIVZIRXM TIV MP VEJJSVAEQIRXS HIPPI VIXM | PS WZMPYTTS HIKPM EGGYQYPM

C RIGIWWEVMSRHIT|REBSYWS HM YWGMXE MR KVEHS HM QERXIRIVI MP WMWXIQE MR WMGYVINE
#IV TVIWIVZEVI PE WMGY VIAME \HUE WYX | @ BEVRPRKERBIGE IHSRS GSWTMGYM MRZIWXMQIRXM MR RYSZE GETEGMXU
EGGYQYPM -P a4 ZMGMRS | WIVZI YRE VSEHQET WXVMRKIRXI TIV EVVMZEVI FIR TVITEVEXM>
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LENERGIA DEL FUTURO, A SPINGERE LA TRANSIZIONE SONO LE AZIENDE

VIRJOLD OH QRWL]LH 1HZVOHWWHU
0(7(2 6(*8, ,/ 782
2526&232
{ y
OLODQR
)DWWL 6ROGL IDYRUR 6DOXWH 6SRUW &XOWXUD QWU 6RVWHOLENWPRW] 0DJD]LQH

VRUOG LQ B3URJUHVVY 7HQGHQ]H &VU ,Q 3XEEOLFR ,Q 3ULYDWR %HVW 3UDFWLFHV $SSXQWDPHQWL 1RUH

+RPH 6RVWHQLELOLWD 5LVRUVH

I THQHUJLD GHO IXWXUR D VSLQJHUH OD
VRQR OH D|JLHQGH

5,6256(

,O VLVWHPD HOHWWULFR WUD PHUFDWR LQIUDVWUWWWXUH HLQYHVWLPHQWL QHOOY,UH[ $QQXD(

5,352'8=,21( 5,6(59%7% < &RS\ULJKW $GQNURQRV
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RINNOVABILI, CRESCE LA DOMANDA MA AUTORIZZAZIONI LENTE
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.GEKPPQXERRKERK" )QTUG IK+*aQlIKaRGTEJ! RGT TKURGVVCTG
NACIGPFC CN RZEGRQVWCHONPCNG GPGTIKC G

ENKRCEUGPVCVQ FCN *QXGTPQ UGTXG WPC ETGUEKVC FK *9

CNNACPPQ FK RTQFW\KQPG FC )GT 7PQ UHQT\Q RGT NC TGVG OC
UQRTCVWV\DQVRGETRGCKEaK V&G R R KAKOKQM V Q

VTQRRQ NWPIJK VTC K G INK CPPK BGORKUVKEJG EJG UGODTCPQ

CPFCTG EQPVTQEQTTGPVG EQP K VTIGPF OQPFKCNK PQP ¥ WP ECUQ EJG NG

XGPVK OCIIKQTK WVKNKV[ GWTQRG G URGUEEWRKPQ FK TKPPQXCDKNK

UQPQ NG EQORQPGPVK CWVQTK\WCVKXG G FK CEEGVVCDKNKVe. UQEKCNG C HTGPCTG
KN HGPQOGPQ PQP CURBG\EQORBPWCOVDKICNWIRE GUKFGPVG
FGHNGITEVGHCPQa%GUKRBVYGKXIGPWVQ FWTCPVG NC

RTGUGPVC\KAIBE EPRMEN TGRQTV E4KPPEIKCDKNKaFQOCPKE

EQPXGSMWAGUEUG UK ¥ VGPWVQ KN aCRTKNGCN *UG C 4QO0C

A CRTG EQPPNG XKFGQ KPVGTXKUVG
CN RTGUKFGPVG $TGTC ENGN ECRF $Q¥IGTE BRI Q@ PK
EQP NAKPVGTXGPVQ FGN UQUXRUGIEZGNRREQ CN /KUG a

6GEPQNQIRC IGPGTC\KQPG FKAWUC G KPXGUVKOGPVK KN HWVWTQ
FGOIKPK KFFT@¥CNKC PGNN/ACRRTR®RKQ BPKETGRWE Ca
%QPC\WKTGUKFGPVG FGN EQPUKINKQ EKEQOOKPKUVTC\KQPG FK
5TN.C RTQIGVVC\KQPG FGNNG TGVK KP OQFQ UOCTV EQP
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KMEOG&NNAKPBENXKQVE @BGUKKGPVG FGNNC
JOPFC\KQPG FGNNALITFKPG FGINK aPIGIPGTK FK /KNCPQ

$ODKGPVECPCNKUK UWN EQPVTKDWVQ FGNNC IGUVKQPG CODKGPVCNG
CNEERAPQOKC EKTEQEEHGGIPQ C 8B WCHIGC FIGQIINGE

PC\KQPCNG IGUVQTK COBKGKYEMNIRGT NC EQPUGIPC FGK

RTGOK CNNG C\KGPFG FKUVKPVGUK EQP RTQIGVVK TKNGXCPVK CK OPK UQEKCNK
QEEWRC\KQPCNK GF GEQPICONERQARWERXKUVC Ca
RTGUKFGPWGDF&Q P HG U @ THRERYKCRMK REQVGUVC G

OQDKNKVA@CKBEPWVGNC FGKTIGWY QUKE FGNNC

RTQITCOOCVG RGT NC UGVVKOCPC

&JKWFQPQ KN PWOGTQ NG WNVKOG PQXKVs FGN UGVVQTG 7PC PGYU CPEJG
UWNNC EQP RAIFPCKERGNQ TPCNKUVKEQ %QPXGUKP 'G .C 4KXC

RGT NC RTKOC XQNVO BRQOCNNRQTREFLC\KQPG FK G RGT

KN FQUUKGT FGNal QVVQDT G a

6WVVK K FKTKVVK TKUGTXCVK ( XKGVCVC NC FKaWUKQPG
G TKRTQFW\KQPG VQVCNG Q RCT\KCNG KP SWCNWPSWG HQTOCVQ FGINK CTVKEQNK
RTGUGPVK UWN UKVQ

:

G
JVVR YYY ITWRRQKVCNKCGPGTIKC KV TKXKUVG G

7P UGVVKOCPCNG FK CRRTQHQPFKOGPVQ FGFKECVQ C
VGEPQNQIKG KPPQXC\KQPG G UEGPCTK IGQRQNKVKEK FGN
EQORCTVQ GPGTIGVKEQ G CODKGPVCNG 4KXQNVQ C URGEKCNKUVK
WVKNKV[ UVWFGPVK G CNNG 2$ EJG IWCTFCPQ CNNG UOCTV EKV[
(UEG QIPK OGTEQNGF®© GF ¥ UECTKECDKNG KP XGTUKQPG RFH
'"KTGVVQTG TGURQPUCDKNG $IPGUG &GEEJKPK 4GFC\KQPG
'"QOGPKEQ / &CNEKQNK 4XQPPG &CTRKPGNNK $PVQPKQ ,T
AWIIKGTQ

2TKXCE][ 0QVG NGICNK &QQMKG RQNKE][ &QPVCVVK OGYUNGVVGT

j & QR[TKIJV *TWRRQ aVCNKC (PGTIKC 5 4 . 2 KXC

4GIKUVTCVQ RTGUUQ KN 6TKDWPCNG FK 4QOC EQP KN P FGN NWINKQ 5GTXGT RTQXKFGT )NC
+QUVKPI 5QNWVKQPU
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FUTURO E INNOVAZIONE: LA SFIDA DELLE RINNOVABILI

+RPF % &RQIHGHUP] x &&1/ p &ROODERYL ¢ &RQYHQ! 1HZVOHWWHU

. &ROW . $GHULVFL D )HGHUGDW
QIRUPDWLYD &Ri?NLH

1$=,21%/(1/$9252 6.&85(==% 68/ /$92635(6% ( 7(55.725.2508$7.9$%

'R} 6RFLDO PHGLD

O/O-* $))*1 5$*) o . I$ &RQGLYLGL TXHVWR DUWLFROR
-$))r1 $% QOO0
%\WUHGD]LRQH

DSULOH

N A *UDQGL LQYHVWLPHQWL SHU LO FRPSDUWR GHOOH HQHUJLH ULQQRY

SHU VHPSUH DO FDUERQH DOPHQR HQWUR LO 6RQR VWDWL LQYF

. J{DXWXOQOR q OD QXR¥BHARHURREHVHFRQGR O, UH[ $QQXDO 5HSRUW GHJOL DQDOLVWL GL

SHU LO WXULVPRzy LWDOLDQH 7UD TXHVWH DJLHQGH LO  XWLOL]]D VROR HQHUJLD SUI

HOHWWULFD FRPH PHVVR LQ HYLGHQ]D GDO 6ROH 2UH 1RQRVWDQ

* SLFHUFD H VYLOXSSR) L@} RMHHF FROQFUHWR LQWHUHVVHUHEEH SHUz OfHVWHUR 1XRYL

L£DOOD SHJLRQH 8P HWWULFD OfHIILFLHQ]D HQHUJHWLFD LO PHUFDWR QXRYR GHO E

« JHGHUGDW OXRYD VHGH DUERQL]]D]JLRQH OD TXDOH QRQ SRWUj GDYYHUR UHDOL]]DUVL V
SURYLOFLDOH D &DJOLDUL

[ U H G D ESUEELIEER
UHGD.‘ DSU &RQGLYLGL TXHVWR DUWLFROR

LOH

SO ] Lo o uioos QOO

- -- -8 *w- *++*-/0)$/U $ ' 1*-* $ ./ %) I'$ S A

- ($'$¢ *(')t )*+ -"' +-*(*58$*) "'$ $)1 /S()/$
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RINNOVABILI: SEMPRE PIU AZIENDE ITALIANE UTILIZZANO ENERGIA GREEN

! +RPH 1HZV 1HZV 5LQQRYDELOL 5LQQRYDELOL 6HPSUH SLe DJLHQGH LWDOLDQH XWLOL]IDQR HQHUJLD JUHHQ

5LQQRYDELOL 6HPSUH SL» DJLHQGH LWD
HQHUJLD JUHHQ

'DOO XOWLPR UDSSRUWR ,UH[ HPHUJH FRPH OH DJLHQGH VSLQJDQR IRUWHPHQWH YHUVR O XV

RUH ID < 8 PLQXWH UHI

HEERERn

(- VWDWR SUGHN S QMDMR LLOQX VOMWHRD HOHWWULFR LWDOLDQR H OH ULQQRYDEGDQ ®RIEMEMMRV RS HPBIWE R GALK HD P
KD YLVWR DXPHQWDUH LO SURSULR XWLOL]]R QHO'MBDRHH W I& H O MHL HBIBMRGE I ONDRE-H BEWH HI Q M/AUMG ¥ B KRV LR KD M RF
HQHUJLD ULQRPREWEIHOSHU LO O-HQHUJLD ULQQRYDELOH KD XQD TXRWD VXSHULRUH DOOD PHWj GHL SURSUL

1HO JOL LQYHVWLPHQWL LWDOLDQL VRQR VWDWL SDUL DGDWRLPKB GGILQE W BWRRXWMUU LG XILBQ IS FKBMIOQ]D ULVSEH
/-HROLFR KD UHJLVWUDWR XQD FUHVFLWD WRFFDQGR TXRWD GHOOD SRWHQ]D WRWDOH RYYHUR LO GHO
LO GHOOD SRWHQ]D HG LO GHO YDORUH OH RSHUD]LRQL VXOO-LGURHOHWWULFR VRQR VFHVH DO WUH
PLOLRQL

$ OLYHOOR FRQWLQHQWDOH O-LQGXVWULD ULFHYHQGR O-LPSXOVR GHOOH SROLWLFKH QD]JLRQDOL H FRPXQLW

ULQQRYBEMLHQWL PDJJLRUL XWLOLWLHV HXURSHH KDQQR SURJUDPPDWR LQYH\SMIUPKQWV IS W H QJ B RFR_P ISFOSHMRERD B
TXHVWR JUXSSR GL XWLOLWLHV FRSUH LO GHOOD FDSDFLWj GL JHQHUD]JLRQH HOHWWULFD HXURSHD HG LO

3HU TXDOWR ULJXDUGD JOL LOYHVWLPHOWL LO FROWLOHOWH HXURSHR WXWWDYLD SHUGH WHUUHOR ULVSHWMW
6KRZ ORUH
p o ST T =
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