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FONDO PENSIONE - SILENTI 
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- 7DFLWD�6LOHQWH�� LQ�EDVH�D�TXDQWR�GLVSRVWR�GDO�'�OJV���������RJQL�ODYRUDWRUH�GHO�VHW�
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- 1RQ� DGHVLRQH� HVSOLFLWD�� VL� YHULILFD� TXDQGR� LO� GLSHQGHQWH� VFHJOLH�� HQWUR� �� PHVL�
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SAS DI COMPLESSO CREDEM 

PERCHE’ SONO SILENTE?  
3HUFKp�HQWUR���PHVL�GDOO¶DYYLR�GHO�UDSSRUWR�GL�ODYRUR�QRQ�KDL�HVSUHVVR�DOFXQD�VFHOWD�VXOOD�GHVWLQD�
]LRQH�GHO�7)5��TXLQGL�VHL�VWDWR� LVFULWWR�DOOD�&DVVD�GL�3UHYLGHQ]D�GHL�'LSHQGHQWL�GHO�*UXSSR�&UH�
GHP��LQ�EDVH�DO�SULQFLSLR�GHO�³VLOHQ]LR�DVVHQVR´�LQ�YLJRUH�SHU�/HJJH�GDO�OXJOLR������ 

1HOOD�EXVWD�SDJD�SRWUDL�YHULILFDUH�OD�WXD�LVFUL]LRQH�DO�)RQGR�3HQVLRQH� 
 

6HL�³6LOHQWH´�VH��GRSR�OH�YRFL�UHODWLYH�DOOR�VWLSHQGLR��WURYL�LQGLFDWR�� 
 

��������7)5�D�)3&�VLOHQWL��*UXSSR�&UHGHP� �����7)5�PDWXUDQGR�GHVWLQDWR�DO�)RQGR�3HQVLRQH�OLQHD�*DUDQWLWD� 

COME FACCIO A VERIFICARE CHE SONO SILENTE? 

'RSR�LO�VHVWR�PHVH�GDOO¶DVVXQ]LRQH��LO�7)5�LQ�PDWXUD]LRQH�YLHQH�DFFUHGLWDWR�VXOOD�SRVL]LRQH�LQGLYLGXDOH�GHO�GLSHQ�
GHQWH�SUHVVR�LO�)RQGR�3HQVLRQH��XQLFDPHQWH�QHO�FRPSDUWR�GL�LQYHVWLPHQWR�³JDUDQWLWR´��OLQHD�6LFXUH]]D�� 
,O�FRQWULEXWR�D�FDULFR�GHOO¶$]LHQGD�QRQ�YLHQH�YHUVDWR��LQ�DVVHQ]D�GHO�FRQWULEXWR�GHO�GLSHQGHQWH� 
,O�ODYRUDWRUH�³VLOHQWH´�SHUGH� TXLQGL� LO� EHQHILFLR� GHOOD� TXRWD� D]LHQGDOH�� SDUL� DOO¶����� GHOOD�UHWULEX]LRQH�ORUGD�
,QSV��������SHU�L�QHR�DVVXQWL��QHL�SULPL���DQQL�GRSR�LO�SDVVDJJLR�D�WHPSR�LQGHWHUPLQDWR��� 
$�WLWROR�GL�HVHPSLR��SHU�XQ�QHRDVVXQWR�LQTXDGUDWR�QHOOD��A�DUHD�3URIHVVLRQDOH�DO����/LYHOOR�OD�SHUGLWD�HFRQRPLFD�q�
SDUL�D�FLUFD����¼�SHU�RJQL�DQQR�GL�PDQFDWD�DGHVLRQH��FDOFRODWD�VXOOR�VWLSHQGLR�EDVH�VHQ]D�LQGHQQLWj�� 
,QROWUH��LO�³VLOHQWH´�QRQ�KD�OD�FRSHUWXUD�GHOOD�SROL]]D�DVVLFXUDWLYD�SHU�LO�FDVR�PRUWH��LQYDOLGLWj�R�JUDYL�SDWRORJLH� 
,O�QRVWUR�FRQVLJOLR�q�TXLQGL�TXHOOR�GL�DGHULUH�DOOD�&DVVD�GL�3UHYLGHQ]D�LQ�PRGR�HVSOLFLWR� 

COSA SUCCEDE AL SILENTE ? 

3HU�HYLWDUH�OH�SHQDOL]]D]LRQL�GL�FXL�VRSUD��GHYL� LVFULYHUWL� LQ� PRGDOLWj� HVSOLFLWD��FRPSLODQGR�L�PRGXOL�SUHVHQWL� LQ�
$JRUj� H� ULVHUYDWL� DJOL� LVFULWWL� 6,/(17,� �DUHD� ZHOIDUH�3UHYLGHQ]D� H� $VVLVWHQ]D�&DVVD� GL� 3UHYLGHQ]D�
0RGXOLVWLFD à 0RGXOR�DGHVLRQH�SHU�6,/(17,�H�,QIRUPDWLYD�SULYDF\�$OOLDQ]����'RYUDL�TXLQGL�VFHJOLHUH� 
- OD�SHUFHQWXDOH�GL�FRQWULEXWR�D�WXR�FDULFR��0LQLPR�����0DVVLPR������¼�DQQXL�FRPSUHVD�TXRWD�$]LHQGD�� 
- LO�FDSLWDOH�DVVLFXUDWR�SHU�LO�FDVR�0RUWH�,QYDOLGLWj�SHUPDQHQWH�GUHDG�'LVHDVH �FRSHUWXUD�DFFHVVRULD�DO�)RQGR�

3HQVLRQH�DWWXDOPHQWH�SUHVWDWD�GDOOD�FRPSDJQLD�$OOLDQ]�� 
- L�EHQHILFLDUL�0RUWLV�&DXVD�GHOO¶DFFDQWRQDPHQWR�SUHYLGHQ]LDOH�H�GHOOD�FRSHUWXUD�DVVLFXUDWLYD��DQFKH�GLYHUVL�

IUD�ORUR���RSSXUH�LQGLFDUH�³L�PLHL�HUHGL´� 
,�PRGXOL��FRPSLODWL�H�ILUPDWL��GHYRQR�HVVHUH�LQYLDWL�DOOD�&DVVD�GL�3UHYLGHQ]D��SUHVVR�O¶XIILFLR�:(/� 
 
3HU�XOWHULRUL�LQIRUPD]LRQL�VXO�IRQGR�SHQVLRQH�GL�JUXSSR��SRVVLDPR�LQYLDUWL�YLD�PDLO�OR�63(&,$/(�)21'2�
3(16,21(�FKH�SXz�DLXWDUWL�QHOOD�VFHOWD� 

COME FACCIO AD ISCRIVERMI ? 

121�VHL�³VLOHQWH´�VH�LQYHFH�WURYL�OH�VHJXHQWL�YRFL� 
�����������)RQGR�SUHY��F�GLS���*UXSSR�&UHGHP�����QHOOD�FRORQQD�WUDWWHQXWH�WURYL�LO�FRQWULEXWR�D�FDULFR�GLSHQGHQWH� 
������� ''�)RQGR�SUHY��F�D]���*UXSSR�&UHGHP�����QHOOD�FRORQQD�FRPSHWHQ]H�WURYL�LO�FRQWULEXWR�D�FDULFR�D]LHQGD� 
 
/D�TXRWD�GL�7)5�PDWXUDWR�QHO�PHVH�H�YHUVDWR�DO�)RQGR�q�LQGLFDWD�FRPH�VHJXH� 
������� ''�7)5�D�)3&��D���������*UXSSR�&UHGHP���YRFH�SUHVHQWH�SHU�L�ODYRUDWRUL�DQWH��������� 
��������''�7)5�D�)3&��S���������*UXSSR�&UHGHP���YRFH�SUHVHQWH�SHU�L�ODYRUDWRUL�SRVW��������� 
 

6H�QRQ�YHUVL�WXWWR�LO�7IU�³PDWXUDQGR´��SHU�OD�TXRWD�UHVLGXD�FKH�UHVWD�LQ�D]LHQGD�DYUDL�OD�VHJXHQWH�YRFH� 
������� ''�7)5�D�)RQGR�GL�7HVRUHULD�,136��7)5�ODVFLDWR�LQ�D]LHQGD�H�YHUVDWR�DO�)RQGR�7HVRUHULD�,136� 

 

6H�QHOOD�WXD�EXVWD�SDJD�WURYL�VROR�TXHVW¶XOWLPD�ULJD��VLJQLILFD�FKH�KDL�VFHOWR�GL�121�DGHULUH�DO�)RQGR�H�GL�
ODVFLDUH�LO�7IU�LQ�D]LHQGD��,Q�TXDOVLDVL�PRPHQWR�SXRL�DGHULUH�DO�)RQGR�3HQVLRQH�FRPSLODQGR�JOL�DSSRVLWL�PR�
GXOL�FKH�WURYL�QHO�VLWR�GHOOD�&DVVD�GL�3UHYLGHQ]D��D�FXL�SXRL�DFFHGHUH�GLUHWWDPHQWH�GD�$JRUj�DUHD�ZHOIDUH�� 


