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The National context in the 90’s

• In the 70’s and 80’s, Italian public pensions became increasingly more generous and expensive for the public 
budget

• PAYG
• benefits linked to end-career salaries
• low requirements for retirement age and years of contribution

• Demography and lower growth made clear that the Italian pension system was quickly becoming unsustainable

 Since the early ’90s, several rounds of reforms of public pensions
• Still PAYG, pension expenditure as a % of GDP to be stabilized in the LT
• benefits to be strictly linked to contributions (NDC), although with a long transition – and indexed to GDP growth
• contribution rate at 33% of salaries for employed workers

 In principle, public pensions for future generations to be integrated by funded pensions for most workers 

 In 1993 (and in practice from 1997) a national framework for funded pension plans (occupational and 
personal) was put in place
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• 1993-97:  new legislation established comprehensive framework for pension funds and plans (PFs)
• Contractual Pension Funds (CPFs) – typically set up by agreement btw. social partners as non-profit, stand-alone entities; asset 

management to be outsourced to professional asset managers
• Open Pension Funds (OPFs) – set up by financial institutions – mainly as personal plans, but open to host occupational plans

• benefits regime: DC only for new plans;
• adjustments required for «old» occupational plans : DB still allowed, but to be closed to new members

• «old» occupational plans were typically set in some large companies and covered only 3% of work force

• strict mark-to-market valuation required for new plans (UCITS-like accounting arrangements)
• voluntary set-up for employers and voluntary membership for employees

• main source of financing: new flows of severance pay (≈7% of salaries) - so-called TFR, «Trattamento di Fine Rapporto»
• ETT as tax regime – contributions exempt from personal income tax (IRPEF) up euro 5,164 per year
• COVIP established as the stand-alone specialized supervisor –ample powers to issue 2°level regulation and supervisory reporting
• Standardized information to members introduced, to ease comparison and enhance competition

• from 1997: establishment of new plans; registration of old plans
• Occupational PFs usually set up as CPFs at industry level – based on national agreements btw. social partners (trade unions/employers)

• on the top of the TFR, contractually agreed contributions (≈2-3% , usually equally split btw. employer and employee)
• offer of a range of 3-5 investment options quickly became the standard – both for CPFs and OPFs
• in 2000-01: introduction of PIPs (Insurance-based Personal Plans)- to be set as with-profits or unit-linked policies (specifically designed as 

pension products),  admitted to the same tax allowances as other pension plans

Setting-up the system in the 90’s  
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• as of early 2000’s,  the Italian system of pension funds/plans is well established, with a comprehensive and up-to-date regulation

• however, membership level differs a lot across industries, firms of different size, geographical areas, age cohorts, genders – «weaker» 
workers are often unable to take part in the system. 

• The main issue remains the financing of the system: small firms and weaker workers prefer to keep the TFR as it is; public pensions already
require contributing 33% of salary, leaving limited room to additional savings for pensions

…..after long discussions at political level…..
• 2005-2007: nation-wide auto-enrolment set by law (with opt-out)

• In the the 1° half of 2007, almost all employed workers of the private sector were automatically enrolled in their industry pension fund, with the option 
to opt out, with the new flows of TFR to be paid in the pension funds

• for employers with 50 or more employees, in case of opting-out employees, new TFR would have to be paid in a special account to the Treasury (to 
remove disincentive to foster membership among workers – at least for larger firms)

• Tax incentives raised for the pay-out phase – «ETt model»

 in terms of increased membership, mixed results

• from 2015: compulsory enrolment introduced in some industries by national labour agreements
• mandatory contribution usually set at mimimal levels (12-30 euros/month), rarely followed by additional voluntary contributions. Due to discontinuity

of job tenures, discontinuity in contribution flows is often observed

 More recently, renewed proposals are put forward about a new round of nation-wide auto-enrolment…..

Main developments since early 2000’s    
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The supplementary pensions landscape at end-2022
(provisional data)
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Members are net of multiple individual accounts for the same person

Number
of 

Plans

Individual
accounts Members

Assets
(€ 

millions)

Contributions
(€ millions)

Contractual Pension Funds 33 3,806,098 3,690,000 61,103 6,051

Pre-Existing Pension Funds 191 674,000 645,000 64,300 4,000

Open Pension Funds 40 1,841,707 1,790,000 28,047 2,846

PIPs (Insurance-based personal pension plans) 68 4,000,005 3,828,000 52,000 5,223

Total 332 10,290,000 9,200,000 205,450 18,120

As a % of labour force (15-64) 36.3
As a % of working-age population (15-64) 22.6
As a % of GDP 10.8
As a % of HHs’ financial assets 4.3



The Italian system of DC pension funds/plans at year 2022:
main strengths

• Stability of the DC framework since the 90’s contributes to the overall resilience of the system

• By-partisan governance of occupational plans by employers and trade unions at industry level favours long-
standing political support, adequate size and value-for-money solutions

• Constructive role played by the financial industry, operating on a competitive basis both as a service
provider and as a direct supplier of pension products, contributes to good governance and risk management

• Overall resilience shown by the system across various crises (Great Financial Crisis of 2008, global
pandemics, geo-political tensions, etc.)

• Wide, global diversification of asset allocation minimizes effects of defaults of specific borrowers

• Appropriate choice architecture offered to members allows matching individual preferences with actual risk
exposure of chosen investment options

• Standardised, comprehensive information to members allows comparison across available pension plans
regarding costs, returns, etc. – while individualized pension projections allow members to plan for
retirement taking into account their own other sources of income (public pensions, etc.)

• Comprehensive supervisory reporting of quantitative data eases off-site regular and ad-hoc checks 7



The Italian system of DC pension funds/plans at year 2022:
outstanding challenges

• to increase membership and contribution density in fragmented industries and for “weaker” workers

• to nudge members towards investment options that are more consistent with the long-term horizon
and fit for producing higher returns and thus higher pension benefits (especially for the young); life-
cycle, default investment options still to be spread across the system

• to review investment process and strategic asset allocation considering investment opportunities in
alternative, innovative and illiquid assets, consistently with the long-term horizon of pension savings,
possibly contributing more to national GDP growth

• to favour the diffusion of lower-cost, value-for-money solutions for personal pensions and the self-
employed

• to develop more convenient and flexible solutions for the pay-out phase

• specific supervisory challenges: to ensure IORP II implementation, to facilitate ESG and digital transition
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Costs and asset size
Year 2021
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Contractual Pension Funds: distribution of 10-year returns by  investment options
(Compounded net annual rates of return, end-2012 to end-2022) 
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The box plots show the distribution of 
the observed individual returns of the 
investment options.  The green-filled
areas show 50% of the returns (the 2°
and 3° quartile), with the median shown
by the bar in the middle. The wiskers
show the remaining values (1° and 4°
quartile), excluding extreme values. The 
asset-weighted mean of individual 
returns is shown by the diamond.



Investment options by age of members
all kinds of pension plans- year 2021

11

Equity-oriented

Balanced

Bond-oriented

Guaranteed



Presentation to be used in the EIOPA 2023 DC Pensions Roundtable
April 17, 2023

DC Pension Design:
the experience in Italy

ANNEX
• Structural features of different kinds of pension plans
• Additional selected tables
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• Industry-wide Occupational Funds (non-profit) – so-called Contractual Pension Funds (CPFs)
− linked to nation-wide labour agreements at industry level
− governance by trade unions and employers (parity basis); mandatory outsourcing of asset management
− regional and group/company pension funds also possible, but rarely put in place (no single company fund put in place) 

• Open Pension Funds (OPFs)
− established by financial and insurance firms
− may host both occupational and personal plans

• Insurance-based Personal Plans (PIPs)

 for all the three kinds of new plans, choice btw. sub-funds offered to members

• Pre-existing Pension Funds (PPFs) 
− legacy from the past: many company pension funds, but covering only for 3% of workforce – higher-income employees
− originally, wide diversity (stand-alone/book reserves, DB/DC, etc.) – over time, converging to the model of new CPFs

− just a few pension funds still DB, closed to new members and often in course to be overcome
− trend for consolidation, especially in banking groups

Structural features of different kinds of funds/plans
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The supplementary pensions landscape at end-2022 
(preliminary, with more detailed data on PIPs) 
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Members are net of multiple individual accounts for the same person

Number of 
Plans

Individual
accounts Members Assets

(€ millions)
Contributions

(€ millions)
Contractual Pension Funds 33 3,806,098 3,690,000 61,103 6,051

Pre-Existing Pension Funds 191 674,000 645,000 64,300 4,000

Open Pension Funds 40 1,841,707 1,790,000 28,047 2,846

New PIPs 68 3,697,215 3,520,000 45,400 4,963

Of which: With Profits 2,335,777 33,870 3,616

Of which: Unit Linked 1,361,438 11,530 1,347

Total 332 10,019,020 8,950,000 198,850 17,860

Old PIPs 308,000 308,000 6,600 260

Grand Total 332 10,290,000 9,200,000 205,450 18,120

As a % of labour force (15-64) 36.3

As a % of working-age population (15-64) 22.6

As a % of GDP 10.8
As a % of HHs’ financial assets 4.3



Number of pension funds/plans
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Assets
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17

0

50,000

100,000

150,000

200,000

250,000

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

"Old" Pension Funds
Contractual Pension Funds
Open Pension Funds
PIP



Participation rate by region
Pension fund members as a % of workforce, 2021
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Membership and coverage ratios by age and gender
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Contractual Pension Funds – Participation rate 

Name of pension fund
Number of 

individual 
accounts

Potential 
Members 

Assets 
(millions of 

euros)

Participation 
rate at end-

2021(%)

FOPEN 47.182 47.182 2.730 100
PREVEDI 1.027.274 400.000 979 100
ASTRI 17.805 17.805 400 100
CONCRETO 7.401 8.000 229 92,5
FONDENERGIA 45.395 50.000 2.987 90,8
EUROFER 81.278 90.000 1.332 90,3
FONCHIM 165.306 191.500 8.180 86,3
FONDOPOSTE 93.195 111.662 2.778 83,5
FONDAEREO 8.635 10.800 472 80

QUADRI E CAPI FIAT 11.769 15.112 758 77,9
PEGASO 33.926 56.000 1.312 60,6
LABORFONDS 130.839 245.000 3.638 53,4
GOMMAPLASTICA 50.091 100.000 1.731 50,1
PRIAMO 112.420 230.000 2.005 48,9
PREVAER 14.729 31.000 657 47,5
COMETA 451.668 1.000.000 13.474 45,2
FONCER 13.300 29.600 558 44,9
TELEMACO 58.245 150.000 2.301 38,8
PREVIAMBIENTE 95.156 250.000 1.235 38,1
ARCO 80.737 232.050 759 34,8
MEDIAFOND 2.737 8.500 143 32,2
PREVIDENZA COOPERATIVA 109.379 349.311 2.287 31,3
FONDEMAIN 7.250 35.500 174 20,4
BYBLOS 39.140 200.000 985 19,6
ALIFOND 47.963 248.000 1.792 19,3
FONDAPI 84.028 500.000 941 16,8
PREVIMODA 59.203 400.000 1.577 14,8

SOLIDARIETA' VENETO 119.790 891.000 1.859 13,4
FONTE 242.681 2.500.000 5.012 9,7
ESPERO 97.356 1.200.000 1.351 8,1
PERSEO SIRIO 85.121 1.571.382 309 5,4
AGRIFONDO 8.538 330.000 106 2,6
FONDOSANITA' 7.765 804.000 272 1
TOTAL: 33 3.457.302 65.322 0 20 40 60 80 100


Numero forme

								1999		2000		2001		2002		2003		2004		2005		2006		2007		2008		2009		2010		2011		2012		2013		2014		2015		2016		2017		2018		2019		2020		2021

		Numero forme(1)						739		719		718		693		648		627		587		574		629		609		582		559		545		536		509		496		469		452		415		398		380		372		349

		Fondi pensione negoziali						33		42		41		44		42		41		43		42		42		41		39		38		38		39		39		38		36		36		35		33		33		33		33

		Fondi pensione aperti						88		99		102		95		96		92		89		84		81		81		76		69		67		59		58		56		50		43		43		43		41		42		40

		Fondi pensione preesistenti						618		578		575		554		510		494		455		448		433		411		391		375		363		361		330		323		304		294		259		251		235		226		204

		PIP “nuovi”																						72		75		75		76		76		81		81		78		78		78		77		70		70		71		72



																																		Anni		1999		2021

																														Contractual Pension Funds				Fondi negoziali		33		33

																														Open Pension Funds				Fondi aperti		88		40

																														Pre-existing Pension Funds 				Fondi preesistenti  (destra)		618		204

																														“New” PIPs 				PIP  "nuovi"		-		72

																														Total						739		349

																														“Old” PIPs

																														Total



Contractual Pension Funds	

1999	2021	33	33	Open Pension Funds	

1999	2021	88	40	“New” PIPs 	

1999	2021	0	72	Pre-existing Pension Funds 	

1999	2021	618	204	Total	

739	349	







Iscritti

								1999		2000		2001		2002		2003		2004		2005		2006		2007		2008		2009		2010		2011		2012		2013		2014		2015		2016		2017		2018		2019		2020		2021

		Iscritti lordi(1)				Total		1410688		1692110		2160408		2395702		2587216		2740073		2963330		3184224		4560164		4850782		5055284		5272579		5536780		5848727		6203673		6447186		7234858		7785961		8299835		8734767		9116469		9341137		9733947

		Fondi pensione negoziali				Contractual Pension Funds		701127		877523		984567		1021186		1042381		1062907		1155168		1219372		1988639		2043509		2040150		2010904		1994280		1969771		1950552		1944276		2419103		2596819		2804633		3000500		3160206		3261244		3457302

		Fondi pensione aperti				Open Pension Funds		136305		223032		287251		337600		364604		382149		407022		440486		747264		795605		820385		848415		881311		913913		984584		1057038		1150132		1258986		1374238		1462072		1551223		1627731		1735459

		Fondi pensione preesistenti				Pre-existing Pension Funds 		573256		591555		687482		679603		671474		666841		657117		643986		680746		676994		673039		668625		664957		662162		654537		645471		645612		653352		643947		646873		650054		646934		648370

		PIP “nuovi”				“New” PIPs 																		486017		701819		893547		1160187		1451995		1794835		2134038		2356674		2600790		2881528		3104436		3275321		3419170		3510617		3613307

		PIP “vecchi”				“Old” PIPs						201108		357313		508757		628176		744023		880380		703400		674332		654376		610098		573336		534816		505110		467255		433753		411242		390311		370337		354108		338793		321879



“Old” PIPs	2006	2007	2008	2009	2010	2011	2012	2013	2014	2015	2016	2017	2018	2019	2020	2021	880380	703400	674332	654376	610098	573336	534816	505110	467255	433753	411242	390311	370337	354108	338793	321879	“New” PIPs 	2006	2007	2008	2009	2010	2011	2012	2013	2014	2015	2016	2017	2018	2019	2020	2021	486017	701819	893547	1160187	1451995	1794835	2134038	2356674	2600790	2881528	3104436	3275321	3419170	3510617	3613307	Pre-existing Pension Funds 	2006	2007	2008	2009	2010	2011	2012	2013	2014	2015	2016	2017	2018	2019	2020	2021	643986	680746	676994	673039	668625	664957	662162	654537	645471	645612	653352	643947	646873	650054	646934	648370	Open Pension Funds	2006	2007	2008	2009	2010	2011	2012	2013	2014	2015	2016	2017	2018	2019	2020	2021	440486	747264	795605	820385	848415	881311	913913	984584	1057038	1150132	1258986	1374238	1462072	1551223	1627731	1735459	Contractual Pension Funds	2006	2007	2008	2009	2010	2011	2012	2013	2014	2015	2016	2017	2018	2019	2020	2021	1219372	1988639	2043509	2040150	2010904	1994280	1969771	1950552	1944276	2419103	2596819	2804633	3000500	3160206	3261244	3457302	









PRbyRegion

														Participation rate by region 

														(end-2021 data; members as a percentage of the workforce)









Assets

										1999		2000		2001		2002		2003		2004		2005		2006		2007		2008		2009		2010		2011		2012		2013		2014		2015		2016		2017		2018		2019		2020		2021

		Risorse destinate alle prestazioni(1)						Total		20637		23011		32970		34642		37609		40878		47307		51576		57747		61302		73827		83167		90769		104363		116465		130941		140351		151278		162299		167236		185476.99863542		197866.35549971		213250.575155914

		Fondi pensione negoziali						Contractual Pension Funds		544		1190		2256		3264		4543		5881		7615		9257		11599		14092		18757		22384		25272		30174		34504		39644		42546		45931		49456		50410		56136.239931		60367.670007		65322.18434

		Fondi pensione aperti						Open Pension Funds		234		552		943		1230		1731		2230		2954		3527		4298		4663		6269		7533		8364		10078		11990		13980		15430		17092		19145		19624		22843.957442		25372.716178		28966.261327

		Fondi pensione preesistenti						Pre-existing Pension Funds 		19859		21269		29578		29531		30057		30617		33400		34246		36054		35906		39813		42007		43900		47972		50398		54033		55299		57538		58996		59790		63830.54243		66021.842192		67635.912148

		PIP “nuovi”						“New” PIPs 																		1020		1958		3397		5229		7196		9813		13014		16369		20056		23711		27644		30704		35477.975002		39058.900094		43988.990455

		PIP “vecchi”						“Old” PIPs						193		617		1278		2150		3338		4546		4770		4667		5569		5980		5996		6273		6499		6850		6950		6931		6978		6626		7102.2838304196		7045.2270287095		7337.2268859142



“Old” PIPs	2006	2007	2008	2009	2010	2011	2012	2013	2014	2015	2016	2017	2018	2019	2020	2021	4546	4770	4667	5569	5980	5996	6273	6499	6850	6950	6931	6978	6626	7102.2838304195775	7045.2270287095153	7337.2268859142505	“New” PIPs 	2006	2007	2008	2009	2010	2011	2012	2013	2014	2015	2016	2017	2018	2019	2020	2021	1020	1958	3397	5229	7196	9813	13014	16369	20056	23711	27644	30704	35477.975001999999	39058.900093999997	43988.990454999999	Pre-existing Pension Funds 	2006	2007	2008	2009	2010	2011	2012	2013	2014	2015	2016	2017	2018	2019	2020	2021	34246	36054	35906	39813	42007	43900	47972	50398	54033	55299	57538	58996	59790	63830.542430000001	66021.842191999996	67635.912148000003	Open Pension Funds	2006	2007	2008	2009	2010	2011	2012	2013	2014	2015	2016	2017	2018	2019	2020	2021	3527	4298	4663	6269	7533	8364	10078	11990	13980	15430	17092	19145	19624	22843.957441999999	25372.716177999999	28966.261327	Contractual Pension Funds	2006	2007	2008	2009	2010	2011	2012	2013	2014	2015	2016	2017	2018	2019	2020	2021	9257	11599	14092	18757	22384	25272	30174	34504	39644	42546	45931	49456	50410	56136.239930999996	60367.670007000001	65322.18434	









RR

				Fondi pensione e PIP “nuovi” – Rendimenti netti medi annui composti



				(valori percentuali)

						31.12.2020-		31.12.2018-		31.12.2016-		31.12.2011-		31.12.2001-						Guaranteed sub-funds		Bond sub-funds		Mixed Bond sub-funds		Balanced sub-funds		Equity sub-funds

						31.12.2021		31.12. 2021		31.12. 2021		31.12. 2021		31.12. 2021				Media		Garantiti		Obbligazionari puri		Obbligazionari misti		Bilanciati		Azionari

						1 anno		3 anni		5 anni		10 anni		20 anni		Fondi negoziali		4.1		2.1		0.6		4.3		4.7		7.1		Contractual Pension Funds

				Fondi negoziali		4.9		5.1		3		4.1		3.2		Fondi aperti		4.6		1.7		2		2.7		5.1		7.4		Open Pension Funds

				Garantiti		0.3		1.1		0.6		2.1		-		PIP “nuovi” 		5		2.2		0.9				3.7		7.2		“New” PIPs 

				Obbligazionari puri		-0.3		0.3		0		0.6		-		TFR		1.9		1.9		1.9		1.9		1.9		1.9

				Obbligazionari misti		5.3		5.5		3.3		4.3		-				3.5

				Bilanciati		5.3		5.7		3.4		4.7		-				5

				Azionari		11.1		9.6		5.7		7.1		-

				Fondi aperti		6.4		5.8		3.3		4.6		2.6

				Garantiti		0		1.4		0.6		1.7		1.9

				Obbligazionari puri		-1.5		1.5		0.6		2		2.2

				Obbligazionari misti		0.9		2.1		1		2.7		2.4

				Bilanciati		6.9		6.5		3.7		5.1		3

				Azionari		14.8		11.1		6.4		7.4		3.2

				PIP “nuovi”

				Gestioni separate		1.3		1.4		1.6		2.2		-

				Unit linked		11		7.6		3.5		5		-

				Obbligazionari		-0.8		0.7		0		0.9		-

				Bilanciati		7.5		5.9		2.7		3.7		-

				Azionari		18.8		11.7		5.5		7.2		-

				Per memoria:

				Rivalutazione del TFR		3.6		2.1		2		1.9		2.3



Contractual Pension Funds	Guaranteed sub-funds	Bond sub-funds	Mixed Bond sub-funds	Balanced sub-funds	Equity sub-funds	2.1	0.6	4.3	4.7	7.1	Open Pension Funds	Guaranteed sub-funds	Bond sub-funds	Mixed Bond sub-funds	Balanced sub-funds	Equity sub-funds	1.7	2	2.7	5.0999999999999996	7.4	“New” PIPs 	Guaranteed sub-funds	Bond sub-funds	Mixed Bond sub-funds	Balanced sub-funds	Equity sub-funds	2.2000000000000002	0.9	3.7	7.2	TFR	Media	Garantiti	Obbligazionari puri	Obbligazionari misti	Bilanciati	Azionari	1.9	1.9	1.9	1.9	1.9	

Compounded average net annual rates of return (%) 
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Elenco

								Contractual Pension Funds – Participation rate 

								(end-2021 data)



								Name of pension fund				Number of individual accounts		Percentage change				Potential Members 		Assets (millions of euros)		Participation rate at end-2021(%)

								FOPEN				47,182		1.9				47,182		2,730		100								1

								PREVEDI				1,027,274		8.7				400,000		979		100								2.6

								ASTRI				17,805		1.5				17,805		400		100								5.4

								CONCRETO				7,401		3.6				8,000		229		92.5								8.1

								FONDENERGIA				45,395		0.9				50,000		2,987		90.8								9.7

								EUROFER				81,278		3.5				90,000		1,332		90.3								13.4

								FONCHIM				165,306		2.3				191,500		8,180		86.3								14.8

								FONDOPOSTE				93,195		-1.2				111,662		2,778		83.5								16.8

								FONDAEREO				8,635		5.9				10,800		472		80								19.3

								QUADRI E CAPI FIAT				11,769		-0.5				15,112		758		77.9								19.6

								PEGASO				33,926		2.7				56,000		1,312		60.6								20.4

								LABORFONDS				130,839		2.8				245,000		3,638		53.4								31.3

								GOMMAPLASTICA				50,091		1.3				100,000		1,731		50.1								32.2

								PRIAMO				112,420		2.2				230,000		2,005		48.9								34.8

								PREVAER				14,729		0.8				31,000		657		47.5								38.1

								COMETA				451,668		1.5				1,000,000		13,474		45.2								38.8

								FONCER				13,300		-1.1				29,600		558		44.9								44.9

								TELEMACO				58,245		1				150,000		2,301		38.8								45.2

								PREVIAMBIENTE				95,156		2.7				250,000		1,235		38.1								47.5

								ARCO				80,737		194.2				232,050		759		34.8								48.9

								MEDIAFOND				2,737		-1.1				8,500		143		32.2								50.1

								PREVIDENZA COOPERATIVA				109,379		-0.3				349,311		2,287		31.3								53.4

								FONDEMAIN				7,250		1.2				35,500		174		20.4								60.6

								BYBLOS				39,140		1.8				200,000		985		19.6								77.9

								ALIFOND				47,963		1.1				248,000		1,792		19.3								80

								FONDAPI				84,028		13.5				500,000		941		16.8								83.5

								PREVIMODA				59,203		-1.3				400,000		1,577		14.8								86.3

								SOLIDARIETA' VENETO				119,790		9.3				891,000		1,859		13.4								90.3

								FONTE				242,681		3.2				2,500,000		5,012		9.7								90.8

								ESPERO				97,356		-0.8				1,200,000		1,351		8.1								92.5

								PERSEO SIRIO				85,121		11.4				1,571,382		309		5.4								100

								AGRIFONDO				8,538		0				330,000		106		2.6								100

								FONDOSANITA'				7,765		0.9				804,000		272		1								100

								TOTAL: 33				3,457,302		6						65,322







1	2.6	5.4	8.1	9.6999999999999993	13.4	14.8	16.8	19.3	19.600000000000001	20.399999999999999	31.3	32.200000000000003	34.799999999999997	38.1	38.799999999999997	44.9	45.2	47.5	48.9	50.1	53.4	60.6	77.900000000000006	80	83.5	86.3	90.3	90.8	92.5	100	100	100	





Contrattuali

				Tav. 4.2 																2020_old														2019_old



				Fondi pensione negoziali – Iscritti contrattuali																Fondi pensione negoziali – Iscritti contrattuali														Fondi pensione negoziali – Iscritti contrattuali												2018_old

				(dati di fine 2021)																(dati di fine 2020)														(dati di fine 2019)

						Iscritti totali		di cui:		Nuovi iscritti		di cui:										Iscritti totali		di cui:		Nuovi iscritti		di cui:								Iscritti totali		di cui:		Nuovi iscritti		di cui:				Fondi pensione negoziali – Iscritti contrattuali

								contrattuali				contrattuali												contrattuali				contrattuali										contrattuali				contrattuali				(dati di fine 2018)

		2136		Prevedi		1,027,274		1,002,446		129,117		128,901								Prevedi		945,252		918,935		84,220		84,050						Prevedi		924,619		896,658		95,748		95,480						Iscritti totali		di cui:		Nuovi iscritti		di cui:

		2093		Laborfonds		130,839		251		6,978		92								Laborfonds		127,232		158		5,574		2						Laborfonds		124,516		157		6,582		90								contrattuali				contrattuali

		2087		Solidarietà Veneto		119,790		49,436		12,163		5,453								Previdenza Cooperativa		109,721		9,991		4,989		1,300						Previdenza Cooperativa		110,509		8,917		5,546		1,452				Prevedi		838,133		799,826		101,012		100,081

		2139		Priamo		112,420		51,432		7,354		3,919								Priamo		110,013		48,748		5,345		3,243						Priamo		109,008		46,453		7,066		5,127				Previdenza Cooperativa		111,027		8,127		2,887		665

		2170		Previdenza Cooperativa		109,379		10,954		5,010		1,149								Solidarietà Veneto		109,592		44,494		8,542		3,276						Solidarietà Veneto		102,968		41,767		16,830		11,294				Priamo		105,828		39,406		17,486		14,509

		2088		Previambiente		95,156		47,386		6,161		4,322								Previambiente		92,675		43,695		8,056		6,040						Previambiente		87,332		38,036		10,642		8,787				Solidarietà Veneto		87,920		30,773		19,275		14,722

		2164		Perseo Sirio		85,121		30,233		12,112		3,893								Eurofer		78,530		46,940		4,472		4,002						Eurofer		77,998		44,469		6,502		5,966				Previambiente		79,133		28,996		31,813		29,136

		2116		Fondapi		84,028		48,659		11,846		9,303								Fondapi		74,042		39,497		7,633		5,683						Fondapi		67,960		33,915		9,221		7,071				Eurofer		74,360		36,137		4,883		3,250

		2129		Eurofer		81,278		51,388		6,779		6,383								Perseo Sirio		76,414		27,489		16,480		12,522						Perseo Sirio		62,421		15,638		17,783		13,735				Fondapi		60,745		26,845		6,821		4,671

		2106		Arco		80,737		52,971		54,706		53,000								Byblos		38,455		8,179		2,781		1,648						Byblos		37,134		6,552		2,315		1,149				Perseo Sirio		46,044		2,064		5,366		2,064

		2124		Byblos		39,140		8,688		2,049		539								Astri		17,549		8,838		1,069		830						Astri		17,187		8,253		1,209		831				Byblos		36,372		6,157		1,702		662

		2148		Astri		17,805		9,302		986		701								Concreto		7,142		1,691		1,955		1,691						Totale		1,721,652		1,140,815		179,444		150,982				Astri		16,619		7,336		1,431		1,231

		2122		Concreto		7,401		2,122		563		432								Totale		1,786,617		1,198,655		151,116		124,287																		Totale		1,456,181		985,667		192,676		170,991

				Totale		1,990,368		1,365,268		255,824		218,087



						2015		2016		2017		2018		2019		2020		2021

				New members		554,000		254,000		275000		192,676		179,444		151,116		255,824

				of which contractual adhesions				632262				170,991		150,982		124,287		218,087

				Percentage of CA								89		84		82		85





New members	2018	2019	2020	2021	192676	179444	151116	255824	of which contractual adhesions	2018	2019	2020	2021	170991	150982	124287	218087	Percentage of CA	2018	2019	2020	2021	88.745354896302601	84.138784244666866	82.246089097117448	85.248842954531241	
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Contractual Pension Funds: 
distribution of annual contribution flows by amount (in euro) and type of membership (year 2021) 
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For each class of annual contribution flows, light green shows the proportion of members enrolled through the compulsory
membership mechanism introduced in some industries since 2015 by national labour agreements – see above slide n.5.



Investment options: 10-year returns (end 2012-2022)
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