
July 2019

Finanza sostenibile, una questione solo etica?

Meeting # 163
February 2nd 2019

Thudufushi Island, Maldives

*Environmental, Social and Governance



Page 2

Aggiungere criteri ESG alla tradizionale analisi finanziaria accresce le probabilità di creare e preservare il valore

dell’investimento in quanto permette di capire meglio i rischi e le opportunità. Aziende capaci di creare valore per

tutti gli stakeholders e per la Società in generale hanno molte più possibilità di prosperare nel lungo termine.

 Investimenti tradizionali

 Investimenti ESG

Dimensione

finanziaria

Dimensione sociale

Dimensione ambientale

Source: EFGAM
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La scelta di quanto dosare la componente

“etica” è soggettiva. Il viaggio verso la

sostenibilità è una ricerca di equilibrio tra due

componenti. Nessuna combinazione è

“sbagliata”, ma solo una è quella “corretta”.

Efficienza

Etica

Questo equilibrio “corretto” è una

decisione che deve essere presa e

comunicata e deve caratterizzare

l’offerta dei prodotti e servizi.

www.blogtaormina.it
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Fonte MSCI, MSCI ESG Ratings

+ ESG Equity Global Equity

- ESG Equity
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Fonte: RiskLab (Allianz) Research 

«We find empirical evidence across multiple 

approaches that ESG factors can enhance risk-

adjusted investment performance in a portfolio 

management context» Perspective on ESG integration in Equity 

Investing, Calvert Investments, 2015
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Fonte:  Friede, G., Busch, T.&Bassen, A. (2015). ESG and financial performance: aggregated 

evidence from more than 2000 empirical studies. Journal of Sustainable Finance& Investment, 

5(4), 210–233, EFGAM

Relazione tra performance ESG e performance aziendale Relazione rischio/performance 

CVAr 95%

Performance dell’indice MSCI WorldESG Leaders
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Fonte: NASA, earthobservatory.nasa.gov/features/CarbonCycle, EFG AM

(1950)

Contenuto di CO2 nell’atmosfera
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Fonte: climate.nasa.gov

Aumento della temperatura terrestre e irraggiamento solare
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Crescita attesa della popolazione mondiale
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Secondo l’IPCC per restare al di sotto di 

1.5° C. di aumento di temperatura le 

emissioni di CO2 dovrebbero azzerarsi 

attorno al 2050.

Source: International Energy Outlook 2018

EIA – Consumo energetico per 

fonte

Le proiezioni IEA suggeriscono però un 

andamento  diverso…..Chi avrà 

ragione?

Emissioni nette globali di CO2 
(mld tonn. CO2/anno.)

Source: IPCC 2018, Global warming of 1.5, Summary for Policymaker
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Source: Food and Agriculture Organization of the United Nations, GMO
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Produttività agricola (grano)
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Source: Nature.com, Stockholm University, GMO, WWF
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Tra il 1970 e il 2014, c’è stata 

una perdita media del 60% 

nelle popolazioni di mammiferi, 

pesci, anfibi, rettili e uccelli.

In Germania la popolazione 

d’insetti è calata del 75%,

La maggior parte del fosforo e 

nitrogeno utilizzato in 

agricoltura arriva nelle acque 

causandone l’impoverimento 

di ossigeno e rendendo la vita 

impossibile per gli animali.
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Superfice arabile Soglia Critica

Source: Great Lakes Integrated Sciences + 

Assessments Center University of Michigan

US – Incremento precipitazioni estreme Spessore superfice arabile (Indiana, US)
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GMO Research
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Source: USDA NASS, Rhodes 2014, Liang et al 2017, GMO 

Effetto combinato dei cambiamenti climatici ed erosione del suolo

sulla produttività cerealicola
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Fonte: www.carbonbrief.org

Costo dell’energia
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Le conseguenze di quanto visto prima sono potenzialmente devastanti, ma:

• le tecnologie per risolvere i problemi esistono e le energie rinnovabili sono ormai tra le 

più economiche.

• la legislazione ambientale è in fortissima crescita.

Legislazione ambientale

Fonte: Lazard
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l’Unione Europea vuole raggiungere la “carbon neutrality” nel 2050, ma per riuscirci deve mobilizzare 

investimenti per 250/300 miliardi di Euro all’anno per i prossimi 30 anni da parte del settore privato.

L’ “EU Action Plan on Sustainable Finance” è un insieme di regolamentazioni e leggi volti a 

ridisegnare completamente la catena di valore della finanza e “costringerla” ad integrare considerazioni 

ESG in tutte le sue attività. 

Finanza sostenibile, una questione solo etica?

Fonte: EU Action Plan on Sustainable Finance



Page 16

CO2Tons/Revenues(MLN)

SCOPE 1+2 SCOPE 3 SCOPE 1+2 SCOPE 3 (20% Multiplier) TOTAL

50$ 100$ 200$ 50$ 100$ 200$ 50$ 100$ 200$

TELECOMMUNICATION SERVICES 59 1395 0% 1% 1% 1% 3% 6% 2% 3% 7%

RETAILING 42 1243 0% 0% 1% 1% 2% 5% 1% 3% 6%

BANKS 5 737 0% 0% 0% 1% 1% 3% 1% 2% 3%

SOFTWARE & SERVICES 15 6630 0% 0% 0% 7% 13% 27% 7% 13% 27%

TECHNOLOGY HARDWARE & EQUIPMENT 65 4725 0% 1% 1% 5% 9% 19% 5% 10% 20%

DIVERSIFIED FINANCIALS 31 6074 0% 0% 1% 6% 12% 24% 6% 12% 25%

CAPITAL GOODS 84 773 0% 1% 2% 1% 2% 3% 1% 2% 5%

CONSUMER SERVICES 161 3961 1% 2% 3% 4% 8% 16% 5% 10% 19%

PHARMACEUTICALS BIOTECHNOLOGY & LIFE 

SCIENCES 50 9473 0% 0% 1% 9% 19% 38% 10% 19% 39%

COMMERCIAL & PROFESSIONAL SERVICES 137 11151 1% 1% 3% 11% 22% 45% 12% 24% 47%

MEDIA & ENTERTAINMENT 16 10266 0% 0% 0% 10% 21% 41% 10% 21% 41%

TRANSPORTATION 895 261 4% 9% 18% 0% 1% 1% 5% 9% 19%

CONSUMER DURABLES & APPAREL 26 829 0% 0% 1% 1% 2% 3% 1% 2% 4%

MATERIALS 1148 1417 6% 11% 23% 1% 3% 6% 7% 14% 29%

UTILITIES 2151 2468 11% 22% 43% 2% 5% 10% 13% 26% 53%

REAL ESTATE 156 5666 1% 2% 3% 6% 11% 23% 6% 13% 26%

HEALTH CARE EQUIPMENT & SERVICES 12 1201 0% 0% 0% 1% 2% 5% 1% 3% 5%

ENERGY 516 1377 3% 5% 10% 1% 3% 6% 4% 8% 16%

HOUSEHOLD & PERSONAL PRODUCTS 47 47 0% 0% 1% 0% 0% 0% 0% 1% 1%

AUTOMOBILES 133 1460 1% 1% 3% 1% 3% 6% 2% 4% 8%

INSURANCE 4 933 0% 0% 0% 1% 2% 4% 1% 2% 4%

SEMICONDUCTORS & SEMICONDUCTOR 

EQUIPMENT 110 2847 1% 1% 2% 3% 6% 11% 3% 7% 14%

FOOD BEVERAGE & TOBACCO 157 3977 1% 2% 3% 4% 8% 16% 5% 10% 19%

FOOD & STAPLES RETAILING 43 232 0% 0% 1% 0% 0% 1% 0% 1% 2%

Relazione tra possibile prezzo del CO2, emissioni e fatturato settoriale

Fonte: Calcoli EFGAM su dati Refinitiv
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Dato il settore di appartenenza, a quali rischi sono esposte le aziende?

Come gestiscono questi rischi? 

Esposizione ai rischi Gestione dei rischi

(es. intensità utilizzo acqua) (es. gestione delle risorse)

Finanza sostenibile, una questione solo etica?
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Step 1
• Definizione di uno schema di KPIs (Key

Performance Indicators) che racchiuda tutti I 
possibili rischi 

Step 2
• Selezionare e pesare i diversi datapoints che 

costituiscono ogni KPI. 

Step 3 • Per ogni  industria definire la 
rilevanza dei KPIs.

Step 4
• Assegnazione di uno score sintetico come 

punto di partenza per approfondire i rischi o 
le possibilità di miglioramento.

L’informazione ESG, da sola non è sufficiente. Deve essere organizzata in un sistema coerente che 

tenga conto delle specificità di ogni industria. .

Finanza sostenibile, una questione solo etica?
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Albero ESG

Environment

Water

Materials

Energy

Waste

Air

Ecosystem

Products

Society

Community & 
Human Rights

Business 
Integrity

Product 
Responsibility

Supplier 
Assessment

Labour
Practices

Working 
Conditions

Employment 
Quality

Training & 
Development

Diversity & 
Opportunity

Health and 
Safety

Governance

Shareholders

Compensation

Board Structure

Board 
Functions & 

Controls
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Disclaimer

This document has been produced by EFG AM (hereinafter "EFG") with the greatest of care and to the best of 

its knowledge and belief for use by entities, including affiliates and branches, of EFG International AG. The 

information provided herein is for information purpose only does not constitute and shall not be construed as a 

prospectus, public offering or placement of, nor a recommendation to buy, sell, hold or solicit, any investment, 

security, other financial instrument or other product and service. 

This document has been prepared without taking account of the specific investment objectives, financial 

situation, tax situation or needs of the recipient. The information provided herein is for the exclusive use of the 

recipient and may not be reproduced, disclosed or distributed, neither in part nor in full.

The content of the document is intended only for persons who understand and are capable of assuming all risks 

involved. Before entering into any transaction, the recipient should consider the suitability of the transaction to 

individual circumstances and objectives. EFG recommends that investors independently assess, with a 

professional financial advisor, the specific financial risks as well as legal, regulatory, credit, tax and accounting 

consequences. Investment products may be subject to investment risks involving, but not limited to, possible 

loss of all or part of the principal invested. This document is not intended to be exhaustive on all risks related to 

financial instruments. Therefore, the recipient should consult the specific product documentation and the “2008 

Special Risks in Securities Trading” brochure released by the Swiss Bankers Association and available on the 

Swiss Bankers Association website: 

http://www.swissbanking.org/en/topics/information-for-private-clients/special_risks_trading_en.pdf/view

The information and views expressed herein at the time of writing are subject to change at any time without 

notice and there is no obligation to update or remove outdated information. Historical data on the performance 

of the securities and financial instruments or the underlying assets in this document is no indication for future 

performance and the value of investments may fall as well as rise. This document is based on publicly available 

information and data. Although information in this document has been obtained from sources believed to be 

reliable, EFG provides no guarantee with regard to the timeliness, accuracy, or completeness of the information 

and does not accept any liability for any loss or damage resulting from its use. This document is not directed at, 

or intended for distribution to or use by, any person or entity domiciled or resident in any jurisdiction where such 

distribution, publication, availability or use would be contrary to applicable laws or regulations of such 

jurisdictions.

Neither this document nor any copy thereof may be sent, taken into or distributed in the United States or to US 

persons.

To the extent that this document contains reference to any investment fund, the investment fund Prospectus, 

the Key investor information and the most recent audited annual report are available free of charge from the 

Fund Management Company and, in Switzerland, from the Swiss Representative. These documents constitute 

the sole binding basis for the purchase of investment funds. The investment fund Prospectus may foresee 

restrictions to target group of investors. Any past performance data for investment funds may not include 

possible commissions and costs incurred on the issue and redemption of shares/units.

To the extent that this document contains reference to any structured product, the structured products 

mentioned in this document do not constitute a participation in a collective investment scheme. Therefore, they 

are not supervised by the Swiss Financial Market Supervisory Authority (“FINMA”) and the investor does not 

benefit from the specific investor protection provided under the Federal Act on Collective Investment Schemes.

The information provided in this document is not the result of a financial research conducted by the Bank’s 

research department. Therefore the Directive on the Independence of Financial Research issued by the Swiss 

Banking Association does not apply to it. 

EFG and its employees may engage in securities transactions, on a proprietary basis or otherwise and hold 

long or short positions with regard to the instruments identified herein; such transactions or positions may be 

inconsistent with the views expressed in this document. 

Additional Disclaimer

Independent Asset Managers: in case this document is provided to Independent Asset Managers (hereafter 

"IAMs"), it is strictly forbidden to be reproduced, disclosed or distributed (in whole or in part) by IAMs and made 

available to their clients and/or third parties. By receiving this document IAMs confirm that they will need to 

make their own decisions/judgements about how to proceed and it is the responsibility of IAMs to ensure that 

the information provided is in line with their own clients’ circumstances with regard to any investment, legal, 

regulatory, tax or other consequences. No liability is accepted by EFG for any damages, losses or costs 

(whether direct, indirect or consequential) that may arise from any use of this document by the Independent 

Asset Managers, their clients or any third parties.

EFG Bank AG, Zurich, including its Geneva and Lugano branches, is authorised and regulated by the FINMA. 

Registered Office: EFG Bank AG, Bleicherweg 8, 8022 Zurich, Switzerland. Registered Branches: EFG Bank 

SA, 24 quai du Seujet, 1211 Geneva 2, Switzerland and EFG Bank SA, Via Magatti 2, 6900 Lugano, 

Switzerland

If you have received this document from any affiliate or branch referred to below, please note the following:

Liechtenstein: EFG Bank von Ernst AG is regulated by the Financial Market Authority Liechtenstein, 

Landstrasse 109, P.O. Box 279, 9490 Vaduz, Liechtenstein

Luxembourg: EFG Bank (Luxembourg) S.A. is authorised by the Ministry of Finance Luxembourg and 

supervised by the Commission de Surveillance du Secteur Financier (CSSF). EFG Bank (Luxembourg) S.A. is 

Member of the Deposit Guarantee Fund Luxembourg (F.G.D.L. - Fonds de Garantie des Dépôts Luxembourg) 

and Member of the Luxembourg Investor Compensation Scheme (S.I.I.L. - Système d’Indemnisation des 

Investisseurs Luxembourg). R.C.S. Luxembourg no. B113375. Registered address: EFG Bank (Luxembourg) 

S.A. - 56, Grand-Rue

L-1660 Luxembourg

Monaco: EFG Bank (Monaco) SAM is a Monegasque Public Limited Company with a company registration no. 

90 S 02647 (Registre du Commerce et de l’Industrie de la Principauté de Monaco). EFG Bank (Monaco) SAM is 

a bank with financial activities authorized and regulated by the French Prudential Supervision and Resolution 

Authority and by the Monegasque Commission for the Control of Financial Activities. Registered address: EFG 

Bank (Monaco) SAM, Villa les Aigles, 15, avenue d’Ostende – BP 37 – 98001 Monaco (Principauté de Monaco), 

telephone: +377 93 15 11 11. The recipient of this document is perfectly fluent in English and waives the 

possibility to obtain a French version of this publication.

© 2019 EFG. All rights reserved


