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sustainable. On the other hand, with annual pension benefits above
€10,395 the system is unsustainable (with annual pension benefits
of €12,500 the system collapses in the 12th year) . . . . . . . . . . . . . . . . . . . . 20

Fig. 7 Wage and pension benefits in a non-actuarial system. Source: Own
calculation. Note: This figure, shows two examples of a
non-actuarial old-age pension system. In some systems the pension
benefits are calculated as a percentage (in some cases 100%) of the
last wage (left-hand figure). In other systems the value of pension
benefits is calculated as a percentage of average wage (adjusted for
the inflation rate) of the last n years (right-hand figure) . . . . . . . . . . . . . 21

Fig. 8 Evolution of the financial account with changes in life expectancy.
Source: Own calculation. Note: Assuming that the financial account
value on retirement date is €107,893, the life expectancy is 15 years
and the discount rate is 5%, the value of pension benefits (actuarial)
will be €10,395 (annuity) and the pool of assets (financial account
value) will be consumed by the end of the 15th year. For the same
annuity, a change in life expectancy has a significant impact on the
balance of old-age pension systems. If the longevity of pensioners
is higher (lower) than 15 years, the old-age pension system will be
in deficit (surplus) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 23

Fig. 9 Evolution of the financial account with changes in discount rate.
Source: Own calculation. Note: Assuming that, on retirement date,
the financial account value is €107,893; life expectancy is 15 years;
and the discount rate is 5%, the value of pension benefits (actuarial)
will be €10,395 (annuity) and the pool of assets (financial account
value) will be consumed by the end of the 15th year. For the same
annuity, a change in the discount rate has a significant impact on the
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Fig. 10 Evolution of the financial account and pension benefits (DC
System). Source: Own calculation. Note: With a fixed contribution
value, the pension benefits must be (endogenously) adjusted from
time to time, in response to changes in interest rate and longevity, to
ensure that the pension system remains financially viable. With an
annual contribution of €5000 and a discount rate of 5%, the financial
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longevity of 15 years and a discount rate of 2.5% (during the

xvi List of Figures

https://doi.org/10.1007/978-3-030-29497-7_2#Fig6
https://doi.org/10.1007/978-3-030-29497-7_2#Fig6
https://doi.org/10.1007/978-3-030-29497-7_2#Fig6
https://doi.org/10.1007/978-3-030-29497-7_2#Fig6
https://doi.org/10.1007/978-3-030-29497-7_2#Fig6
https://doi.org/10.1007/978-3-030-29497-7_2#Fig6
https://doi.org/10.1007/978-3-030-29497-7_2#Fig6
https://doi.org/10.1007/978-3-030-29497-7_2#Fig7
https://doi.org/10.1007/978-3-030-29497-7_2#Fig7
https://doi.org/10.1007/978-3-030-29497-7_2#Fig7
https://doi.org/10.1007/978-3-030-29497-7_2#Fig7
https://doi.org/10.1007/978-3-030-29497-7_2#Fig7
https://doi.org/10.1007/978-3-030-29497-7_2#Fig7
https://doi.org/10.1007/978-3-030-29497-7_2#Fig7
https://doi.org/10.1007/978-3-030-29497-7_2#Fig7
https://doi.org/10.1007/978-3-030-29497-7_2#Fig7
https://doi.org/10.1007/978-3-030-29497-7_2#Fig7
https://doi.org/10.1007/978-3-030-29497-7_2#Fig7
https://doi.org/10.1007/978-3-030-29497-7_2#Fig7
https://doi.org/10.1007/978-3-030-29497-7_2#Fig8
https://doi.org/10.1007/978-3-030-29497-7_2#Fig8
https://doi.org/10.1007/978-3-030-29497-7_2#Fig8
https://doi.org/10.1007/978-3-030-29497-7_2#Fig8
https://doi.org/10.1007/978-3-030-29497-7_2#Fig8
https://doi.org/10.1007/978-3-030-29497-7_2#Fig8
https://doi.org/10.1007/978-3-030-29497-7_2#Fig8
https://doi.org/10.1007/978-3-030-29497-7_2#Fig8
https://doi.org/10.1007/978-3-030-29497-7_2#Fig8
https://doi.org/10.1007/978-3-030-29497-7_2#Fig8
https://doi.org/10.1007/978-3-030-29497-7_2#Fig8
https://doi.org/10.1007/978-3-030-29497-7_2#Fig8
https://doi.org/10.1007/978-3-030-29497-7_2#Fig8
https://doi.org/10.1007/978-3-030-29497-7_2#Fig8
https://doi.org/10.1007/978-3-030-29497-7_2#Fig8
https://doi.org/10.1007/978-3-030-29497-7_2#Fig9
https://doi.org/10.1007/978-3-030-29497-7_2#Fig9
https://doi.org/10.1007/978-3-030-29497-7_2#Fig9
https://doi.org/10.1007/978-3-030-29497-7_2#Fig9
https://doi.org/10.1007/978-3-030-29497-7_2#Fig9
https://doi.org/10.1007/978-3-030-29497-7_2#Fig9
https://doi.org/10.1007/978-3-030-29497-7_2#Fig9
https://doi.org/10.1007/978-3-030-29497-7_2#Fig9
https://doi.org/10.1007/978-3-030-29497-7_2#Fig9
https://doi.org/10.1007/978-3-030-29497-7_2#Fig9
https://doi.org/10.1007/978-3-030-29497-7_2#Fig9
https://doi.org/10.1007/978-3-030-29497-7_2#Fig9
https://doi.org/10.1007/978-3-030-29497-7_2#Fig9
https://doi.org/10.1007/978-3-030-29497-7_2#Fig9
https://doi.org/10.1007/978-3-030-29497-7_2#Fig9
https://doi.org/10.1007/978-3-030-29497-7_2#Fig9
https://doi.org/10.1007/978-3-030-29497-7_2#Fig10
https://doi.org/10.1007/978-3-030-29497-7_2#Fig10
https://doi.org/10.1007/978-3-030-29497-7_2#Fig10
https://doi.org/10.1007/978-3-030-29497-7_2#Fig10
https://doi.org/10.1007/978-3-030-29497-7_2#Fig10
https://doi.org/10.1007/978-3-030-29497-7_2#Fig10
https://doi.org/10.1007/978-3-030-29497-7_2#Fig10
https://doi.org/10.1007/978-3-030-29497-7_2#Fig10
https://doi.org/10.1007/978-3-030-29497-7_2#Fig10
https://doi.org/10.1007/978-3-030-29497-7_2#Fig10
https://doi.org/10.1007/978-3-030-29497-7_2#Fig10
https://doi.org/10.1007/978-3-030-29497-7_2#Fig10
https://doi.org/10.1007/978-3-030-29497-7_2#Fig10
https://doi.org/10.1007/978-3-030-29497-7_2#Fig10


retirement period), the annual pension benefits will decrease to
€6907 (Hypotheses II) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 25
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Norway. The coverage rate ofmandatory plans is based on the number
of active members in private group pensions and municipal group
pensions. It is compulsory for government employees (who represent
a significant part of the Norwegian working population) to be
members of the Norwegian Public Service Pension Fund, financed by
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report and members of this Fund are therefore not taken into account
in this chart. (12) The coverage of pension plans in the Czech
Republic is calculated over the population below 65 as children may
bemembers of plans opened by their parents. (13) Source:Ministry of
Health, Labour and Welfare. (14) Chap. 4 of the OECD Pension
Outlook 2012. (15) Source: Quarterly National Household Survey,
Module on Pensions Q4 2015. The coverage rate represents the
proportion of workers aged between 20 and 69 with a pension plan.
(16) Data come from DWP’s Family Resources Survey 2016/2017.
(17) Source: Spanish Survey of Household Finances (EFF) 2014 by
Bank of Spain. The result shows the percentage of households with a
pension scheme (or a unit-linked or mixed life insurance product).
(18) Source: Inquérito à Situação Financeira das Famílias (ISFF)
(2013 edition). The value refers to the proportion of households
having a voluntary pension plan. (19) Data refer to 2016. (20) The
coverage rate for Turkey shows the number of individuals who are
members of a private pension plan and/or an auto-enrolment plan
among the working age population. Individuals who are members of
several plans are only counted once. (21) Data refer to the number of
members of mandatory supplementary pension schemes only. (22)
Data refer to the number of members of MPF schemes and other
retirement schemes. The coverage rate would be 85% if the employed
population was used as the denominator instead of the working age
population. (23) Data refer to all the affiliates of the private pension
system. Only half of the affiliates were contributing in 2017. (24) Data
refer to the active participants of open pension funds only. (25) Data
refer to the number of members of contributory pension schemes . . . . 81
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Fig. 1 Ageing remains the main challenge. Source: OECD Health
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Fig. 2 Projections of public expenditure on pensions in 2050. Source:
OECD (2017), Pensions at a glance 2017; European Commission
(2009), 2009 Ageing Report . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 95

xviii List of Figures

https://doi.org/10.1007/978-3-030-29497-7_5#Fig1
https://doi.org/10.1007/978-3-030-29497-7_5#Fig1
https://doi.org/10.1007/978-3-030-29497-7_5#Fig1
https://doi.org/10.1007/978-3-030-29497-7_5#Fig1
https://doi.org/10.1007/978-3-030-29497-7_5#Fig1
https://doi.org/10.1007/978-3-030-29497-7_5#Fig1
https://doi.org/10.1007/978-3-030-29497-7_5#Fig1
https://doi.org/10.1007/978-3-030-29497-7_5#Fig1
https://doi.org/10.1007/978-3-030-29497-7_5#Fig1
https://doi.org/10.1007/978-3-030-29497-7_5#Fig1
https://doi.org/10.1007/978-3-030-29497-7_5#Fig1
https://doi.org/10.1007/978-3-030-29497-7_5#Fig1
https://doi.org/10.1007/978-3-030-29497-7_5#Fig1
https://doi.org/10.1007/978-3-030-29497-7_5#Fig1
https://doi.org/10.1007/978-3-030-29497-7_5#Fig1
https://doi.org/10.1007/978-3-030-29497-7_5#Fig1
https://doi.org/10.1007/978-3-030-29497-7_5#Fig1
https://doi.org/10.1007/978-3-030-29497-7_5#Fig1
https://doi.org/10.1007/978-3-030-29497-7_5#Fig1
https://doi.org/10.1007/978-3-030-29497-7_5#Fig1
https://doi.org/10.1007/978-3-030-29497-7_5#Fig1
https://doi.org/10.1007/978-3-030-29497-7_5#Fig1
https://doi.org/10.1007/978-3-030-29497-7_5#Fig1
https://doi.org/10.1007/978-3-030-29497-7_5#Fig1
https://doi.org/10.1007/978-3-030-29497-7_5#Fig1
https://doi.org/10.1007/978-3-030-29497-7_5#Fig1
https://doi.org/10.1007/978-3-030-29497-7_5#Fig1
https://doi.org/10.1007/978-3-030-29497-7_5#Fig1
https://doi.org/10.1007/978-3-030-29497-7_5#Fig1
https://doi.org/10.1007/978-3-030-29497-7_5#Fig1
https://doi.org/10.1007/978-3-030-29497-7_5#Fig1
https://doi.org/10.1007/978-3-030-29497-7_5#Fig1
https://doi.org/10.1007/978-3-030-29497-7_5#Fig1
https://doi.org/10.1007/978-3-030-29497-7_5#Fig1
https://doi.org/10.1007/978-3-030-29497-7_5#Fig1
https://doi.org/10.1007/978-3-030-29497-7_5#Fig1
https://doi.org/10.1007/978-3-030-29497-7_5#Fig1
https://doi.org/10.1007/978-3-030-29497-7_6#Fig1
https://doi.org/10.1007/978-3-030-29497-7_6#Fig1
https://doi.org/10.1007/978-3-030-29497-7_6#Fig1
https://doi.org/10.1007/978-3-030-29497-7_6#Fig1
https://doi.org/10.1007/978-3-030-29497-7_6#Fig1
https://doi.org/10.1007/978-3-030-29497-7_6#Fig1
https://doi.org/10.1007/978-3-030-29497-7_6#Fig1
https://doi.org/10.1007/978-3-030-29497-7_6#Fig1
https://doi.org/10.1007/978-3-030-29497-7_6#Fig1
https://doi.org/10.1007/978-3-030-29497-7_6#Fig1
https://doi.org/10.1007/978-3-030-29497-7_6#Fig2
https://doi.org/10.1007/978-3-030-29497-7_6#Fig2
https://doi.org/10.1007/978-3-030-29497-7_6#Fig2
https://doi.org/10.1007/978-3-030-29497-7_6#Fig2
https://doi.org/10.1007/978-3-030-29497-7_6#Fig2
https://doi.org/10.1007/978-3-030-29497-7_6#Fig2
https://doi.org/10.1007/978-3-030-29497-7_6#Fig2
https://doi.org/10.1007/978-3-030-29497-7_6#Fig2


Fig. 3 Net real investment returns of pension funds in selected countries,
2008 and 2016. Source: OECD Global Pension Statistics; OECD
Pension Markets in Focus 2013 and Pensions at a Glance, 2017 . . . 95

Fig. 4 Gross pension replacement rate for an average earner. Source:
OECD (2017), OECD Pensions at a glance 2017 . . . . . . . . . . . . . . . . . . . . 103

Fig. 5 Poverty among older people. Source: OECD (2013a, b, c), Pensions
at a Glance 2013: OECD and G20 Indicators; OECD (2013a, b, c),
“Income Distribution”, OECD Social and Welfare Statistics
(database) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 104

Fig. 6 Average effective age of labour-market exit and normal pensionable
age in 2016. Source: OECD Global Pension Statistics; OECD
Pension Markets in Focus 2013 and Pensions at a Glance, 2017.
Note: Effective retirement age shown is for 5 year period
2011–2016. Pensionable age is shown for individuals retiring in
2016 and assuming labour market entry at age 20 . . . . . . . . . . . . . . . . . . . 106

The Capital Markets Union: Saving for Retirement and Investing
for Growth

Fig. 1 Population size projection in Europe according to Eurostat. Source:
Eurostat . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 113

Fig. 2 Changes in the age structure in Europe. Source: United Nations—
Department of Economic and Social Affairs, Population Division
(2017) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 114

Fig. 3 Pension funds, currency and deposits, shares and equity, % of total
financial assets of households. Source: OECD, household financial
assets (indicator) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 115

Fig. 4 Total number of share classes available for sale to retail investors in
2017. Source: European Commission (2018a, b) based on the
Morningstar database (2017) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 116

Fig. 5 Gross fixed-capital formation within the EU. Source: Eurostat . . . . . 118
Fig. 6 Gross fixed-capital formation, as % share of total amount. Source:

OECD, Investment by sector (indicator) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 119
Fig. 7 Gross fixed-capital formation as percentage of GDP in the EU.

Source: World Bank national account data and OECD national
accounts data files . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 120

SeLFIES for Portugal: An Innovative Pan European Retirement
Solution

Fig. 1 Average maturity and modified duration of Portugal’s direct debt
(Source: IGCP 2019). https://www.igcp.pt/fotos/editor2/2019/
Boletim_Mensal/02_BM_fev.pdf . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 168

Fig. 2 Measuring the risk of T-Bills from an absolute and relative volatility
perspective (Source: Merton 2012a, 2013, 2014) . . . . . . . . . . . . . . . . . . . . 169

Fig. 3 Example of real and nominal cash flow from SeLFIES
(Source: Authors 2019) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 171

List of Figures xix

https://doi.org/10.1007/978-3-030-29497-7_6#Fig3
https://doi.org/10.1007/978-3-030-29497-7_6#Fig3
https://doi.org/10.1007/978-3-030-29497-7_6#Fig3
https://doi.org/10.1007/978-3-030-29497-7_6#Fig3
https://doi.org/10.1007/978-3-030-29497-7_6#Fig3
https://doi.org/10.1007/978-3-030-29497-7_6#Fig3
https://doi.org/10.1007/978-3-030-29497-7_6#Fig3
https://doi.org/10.1007/978-3-030-29497-7_6#Fig3
https://doi.org/10.1007/978-3-030-29497-7_6#Fig4
https://doi.org/10.1007/978-3-030-29497-7_6#Fig4
https://doi.org/10.1007/978-3-030-29497-7_6#Fig4
https://doi.org/10.1007/978-3-030-29497-7_6#Fig4
https://doi.org/10.1007/978-3-030-29497-7_6#Fig4
https://doi.org/10.1007/978-3-030-29497-7_6#Fig4
https://doi.org/10.1007/978-3-030-29497-7_6#Fig4
https://doi.org/10.1007/978-3-030-29497-7_6#Fig5
https://doi.org/10.1007/978-3-030-29497-7_6#Fig5
https://doi.org/10.1007/978-3-030-29497-7_6#Fig5
https://doi.org/10.1007/978-3-030-29497-7_6#Fig5
https://doi.org/10.1007/978-3-030-29497-7_6#Fig5
https://doi.org/10.1007/978-3-030-29497-7_6#Fig5
https://doi.org/10.1007/978-3-030-29497-7_6#Fig5
https://doi.org/10.1007/978-3-030-29497-7_6#Fig5
https://doi.org/10.1007/978-3-030-29497-7_6#Fig5
https://doi.org/10.1007/978-3-030-29497-7_6#Fig6
https://doi.org/10.1007/978-3-030-29497-7_6#Fig6
https://doi.org/10.1007/978-3-030-29497-7_6#Fig6
https://doi.org/10.1007/978-3-030-29497-7_6#Fig6
https://doi.org/10.1007/978-3-030-29497-7_6#Fig6
https://doi.org/10.1007/978-3-030-29497-7_6#Fig6
https://doi.org/10.1007/978-3-030-29497-7_6#Fig6
https://doi.org/10.1007/978-3-030-29497-7_6#Fig6
https://doi.org/10.1007/978-3-030-29497-7_6#Fig6
https://doi.org/10.1007/978-3-030-29497-7_6#Fig6
https://doi.org/10.1007/978-3-030-29497-7_6#Fig6
https://doi.org/10.1007/978-3-030-29497-7_7#Fig1
https://doi.org/10.1007/978-3-030-29497-7_7#Fig1
https://doi.org/10.1007/978-3-030-29497-7_7#Fig1
https://doi.org/10.1007/978-3-030-29497-7_7#Fig1
https://doi.org/10.1007/978-3-030-29497-7_7#Fig1
https://doi.org/10.1007/978-3-030-29497-7_7#Fig1
https://doi.org/10.1007/978-3-030-29497-7_7#Fig1
https://doi.org/10.1007/978-3-030-29497-7_7#Fig2
https://doi.org/10.1007/978-3-030-29497-7_7#Fig2
https://doi.org/10.1007/978-3-030-29497-7_7#Fig2
https://doi.org/10.1007/978-3-030-29497-7_7#Fig2
https://doi.org/10.1007/978-3-030-29497-7_7#Fig2
https://doi.org/10.1007/978-3-030-29497-7_7#Fig2
https://doi.org/10.1007/978-3-030-29497-7_7#Fig2
https://doi.org/10.1007/978-3-030-29497-7_7#Fig2
https://doi.org/10.1007/978-3-030-29497-7_7#Fig3
https://doi.org/10.1007/978-3-030-29497-7_7#Fig3
https://doi.org/10.1007/978-3-030-29497-7_7#Fig3
https://doi.org/10.1007/978-3-030-29497-7_7#Fig3
https://doi.org/10.1007/978-3-030-29497-7_7#Fig3
https://doi.org/10.1007/978-3-030-29497-7_7#Fig3
https://doi.org/10.1007/978-3-030-29497-7_7#Fig3
https://doi.org/10.1007/978-3-030-29497-7_7#Fig3
https://doi.org/10.1007/978-3-030-29497-7_7#Fig4
https://doi.org/10.1007/978-3-030-29497-7_7#Fig4
https://doi.org/10.1007/978-3-030-29497-7_7#Fig4
https://doi.org/10.1007/978-3-030-29497-7_7#Fig4
https://doi.org/10.1007/978-3-030-29497-7_7#Fig4
https://doi.org/10.1007/978-3-030-29497-7_7#Fig4
https://doi.org/10.1007/978-3-030-29497-7_7#Fig4
https://doi.org/10.1007/978-3-030-29497-7_7#Fig4
https://doi.org/10.1007/978-3-030-29497-7_7#Fig5
https://doi.org/10.1007/978-3-030-29497-7_7#Fig5
https://doi.org/10.1007/978-3-030-29497-7_7#Fig5
https://doi.org/10.1007/978-3-030-29497-7_7#Fig5
https://doi.org/10.1007/978-3-030-29497-7_7#Fig5
https://doi.org/10.1007/978-3-030-29497-7_7#Fig5
https://doi.org/10.1007/978-3-030-29497-7_7#Fig6
https://doi.org/10.1007/978-3-030-29497-7_7#Fig6
https://doi.org/10.1007/978-3-030-29497-7_7#Fig6
https://doi.org/10.1007/978-3-030-29497-7_7#Fig6
https://doi.org/10.1007/978-3-030-29497-7_7#Fig6
https://doi.org/10.1007/978-3-030-29497-7_7#Fig6
https://doi.org/10.1007/978-3-030-29497-7_7#Fig6
https://doi.org/10.1007/978-3-030-29497-7_7#Fig7
https://doi.org/10.1007/978-3-030-29497-7_7#Fig7
https://doi.org/10.1007/978-3-030-29497-7_7#Fig7
https://doi.org/10.1007/978-3-030-29497-7_7#Fig7
https://doi.org/10.1007/978-3-030-29497-7_7#Fig7
https://doi.org/10.1007/978-3-030-29497-7_7#Fig7
https://doi.org/10.1007/978-3-030-29497-7_7#Fig7
https://doi.org/10.1007/978-3-030-29497-7_7#Fig7
https://doi.org/10.1007/978-3-030-29497-7_10#Fig1
https://doi.org/10.1007/978-3-030-29497-7_10#Fig1
https://doi.org/10.1007/978-3-030-29497-7_10#Fig1
https://doi.org/10.1007/978-3-030-29497-7_10#Fig1
https://doi.org/10.1007/978-3-030-29497-7_10#Fig1
https://doi.org/10.1007/978-3-030-29497-7_10#Fig1
https://doi.org/10.1007/978-3-030-29497-7_10#Fig1
https://doi.org/10.1007/978-3-030-29497-7_10#Fig1
https://doi.org/10.1007/978-3-030-29497-7_10#Fig2
https://doi.org/10.1007/978-3-030-29497-7_10#Fig2
https://doi.org/10.1007/978-3-030-29497-7_10#Fig2
https://doi.org/10.1007/978-3-030-29497-7_10#Fig2
https://doi.org/10.1007/978-3-030-29497-7_10#Fig2
https://doi.org/10.1007/978-3-030-29497-7_10#Fig2
https://doi.org/10.1007/978-3-030-29497-7_10#Fig2
https://doi.org/10.1007/978-3-030-29497-7_10#Fig3
https://doi.org/10.1007/978-3-030-29497-7_10#Fig3
https://doi.org/10.1007/978-3-030-29497-7_10#Fig3
https://doi.org/10.1007/978-3-030-29497-7_10#Fig3
https://doi.org/10.1007/978-3-030-29497-7_10#Fig3
https://doi.org/10.1007/978-3-030-29497-7_10#Fig3
https://doi.org/10.1007/978-3-030-29497-7_10#Fig3


Fig. 4 State direct debt cost (Source: IGCP 2019). https://www.igcp.pt/
fotos/editor2/2019/Boletim_Mensal/02_BM_fev.pdf . . . . . . . . . . . . . . . . 174

Pensions at a Crossroad Between Social Rights and Financial Markets:
Which Way to Be Chosen?

Fig. 1 A sequenced typology of forms of employment. Source: Author’s
own conception (2019) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 239

From Paris to Lisbon: The Ever-Changing European Social Policy
Landscape

Fig. 1 Policy convergence capacity (adapted from Citi and Rhodes
(2006)) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 274

Pension Reforms After the Crisis: Bringing Adequacy Back
in the Domestic and EU Policy Equation?

Fig. 1 Changes in expenditure on old-age pensions as a % of GDP,
2005–2016 (percentage point change). Source: Spasova and
Ward (2019) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 286

How to Best Address Pension Adequacy and Financial Sustainability
in the Context of Population Ageing: The Labour Market as a Key
Determinant

Fig. 1 Evolution of demographic and economic dependency ratios . . . . . . . . 321

xx List of Figures

https://doi.org/10.1007/978-3-030-29497-7_10#Fig4
https://doi.org/10.1007/978-3-030-29497-7_10#Fig4
https://doi.org/10.1007/978-3-030-29497-7_10#Fig4
https://doi.org/10.1007/978-3-030-29497-7_10#Fig4
https://doi.org/10.1007/978-3-030-29497-7_10#Fig4
https://doi.org/10.1007/978-3-030-29497-7_10#Fig4
https://doi.org/10.1007/978-3-030-29497-7_10#Fig4
https://doi.org/10.1007/978-3-030-29497-7_14#Fig1
https://doi.org/10.1007/978-3-030-29497-7_14#Fig1
https://doi.org/10.1007/978-3-030-29497-7_14#Fig1
https://doi.org/10.1007/978-3-030-29497-7_14#Fig1
https://doi.org/10.1007/978-3-030-29497-7_14#Fig1
https://doi.org/10.1007/978-3-030-29497-7_14#Fig1
https://doi.org/10.1007/978-3-030-29497-7_14#Fig1
https://doi.org/10.1007/978-3-030-29497-7_15#Fig1
https://doi.org/10.1007/978-3-030-29497-7_15#Fig1
https://doi.org/10.1007/978-3-030-29497-7_15#Fig1
https://doi.org/10.1007/978-3-030-29497-7_15#Fig1
https://doi.org/10.1007/978-3-030-29497-7_15#Fig1
https://doi.org/10.1007/978-3-030-29497-7_15#Fig1
https://doi.org/10.1007/978-3-030-29497-7_15#Fig1
https://doi.org/10.1007/978-3-030-29497-7_16#Fig1
https://doi.org/10.1007/978-3-030-29497-7_16#Fig1
https://doi.org/10.1007/978-3-030-29497-7_16#Fig1
https://doi.org/10.1007/978-3-030-29497-7_16#Fig1
https://doi.org/10.1007/978-3-030-29497-7_16#Fig1
https://doi.org/10.1007/978-3-030-29497-7_16#Fig1
https://doi.org/10.1007/978-3-030-29497-7_16#Fig1
https://doi.org/10.1007/978-3-030-29497-7_16#Fig1
https://doi.org/10.1007/978-3-030-29497-7_17#Fig1
https://doi.org/10.1007/978-3-030-29497-7_17#Fig1
https://doi.org/10.1007/978-3-030-29497-7_17#Fig1
https://doi.org/10.1007/978-3-030-29497-7_17#Fig1
https://doi.org/10.1007/978-3-030-29497-7_17#Fig1
https://doi.org/10.1007/978-3-030-29497-7_17#Fig1


List of Tables

Old-Age Pension Systems: Characterization and Comparability

Table 1 Balanced relationship between the number of employees and
pensioners (numerical example) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 17

Table 2 Alternative old-age pension system (advantages and
disadvantages) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 32

What’s New in the Debate About Pay-as-you-go Versus Funded
Pensions?

Table 1 10-year government bond rates and nominal GDP growth, selected
countries, average by periods . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 47

Sustainability and Adequacy of Pension Systems Across the OECD:
Shocks, Robustness and Policies

Table 1 Vulnerability of PAYG schemes to shocks. Difference with respect
to the baseline . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 94

The Capital Markets Union: Saving for Retirement and Investing
for Growth

Table 1 Percentage shares households save from their disposable income 114
Table 2 Results of Investor Pulse Survey—European savers and

investors . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 115
Table 3 Definitions of long-term investment . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 117

Welfare Gains from a Capital Market Union with Capital-Funded
Pensions

Table 1 Macroeconomic variables . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 153
Table 2 Per capita variables . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 154
Table 3 Pension system variables . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 155

xxi

https://doi.org/10.1007/978-3-030-29497-7_2#Tab1
https://doi.org/10.1007/978-3-030-29497-7_2#Tab1
https://doi.org/10.1007/978-3-030-29497-7_2#Tab1
https://doi.org/10.1007/978-3-030-29497-7_2#Tab1
https://doi.org/10.1007/978-3-030-29497-7_2#Tab1
https://doi.org/10.1007/978-3-030-29497-7_2#Tab1
https://doi.org/10.1007/978-3-030-29497-7_2#Tab1
https://doi.org/10.1007/978-3-030-29497-7_2#Tab2
https://doi.org/10.1007/978-3-030-29497-7_2#Tab2
https://doi.org/10.1007/978-3-030-29497-7_2#Tab2
https://doi.org/10.1007/978-3-030-29497-7_2#Tab2
https://doi.org/10.1007/978-3-030-29497-7_2#Tab2
https://doi.org/10.1007/978-3-030-29497-7_2#Tab2
https://doi.org/10.1007/978-3-030-29497-7_2#Tab2
https://doi.org/10.1007/978-3-030-29497-7_3#Tab1
https://doi.org/10.1007/978-3-030-29497-7_3#Tab1
https://doi.org/10.1007/978-3-030-29497-7_3#Tab1
https://doi.org/10.1007/978-3-030-29497-7_3#Tab1
https://doi.org/10.1007/978-3-030-29497-7_3#Tab1
https://doi.org/10.1007/978-3-030-29497-7_3#Tab1
https://doi.org/10.1007/978-3-030-29497-7_3#Tab1
https://doi.org/10.1007/978-3-030-29497-7_6#Tab1
https://doi.org/10.1007/978-3-030-29497-7_6#Tab1
https://doi.org/10.1007/978-3-030-29497-7_6#Tab1
https://doi.org/10.1007/978-3-030-29497-7_6#Tab1
https://doi.org/10.1007/978-3-030-29497-7_6#Tab1
https://doi.org/10.1007/978-3-030-29497-7_6#Tab1
https://doi.org/10.1007/978-3-030-29497-7_6#Tab1
https://doi.org/10.1007/978-3-030-29497-7_7#Tab1
https://doi.org/10.1007/978-3-030-29497-7_7#Tab1
https://doi.org/10.1007/978-3-030-29497-7_7#Tab1
https://doi.org/10.1007/978-3-030-29497-7_7#Tab1
https://doi.org/10.1007/978-3-030-29497-7_7#Tab1
https://doi.org/10.1007/978-3-030-29497-7_7#Tab1
https://doi.org/10.1007/978-3-030-29497-7_7#Tab1
https://doi.org/10.1007/978-3-030-29497-7_7#Tab2
https://doi.org/10.1007/978-3-030-29497-7_7#Tab2
https://doi.org/10.1007/978-3-030-29497-7_7#Tab2
https://doi.org/10.1007/978-3-030-29497-7_7#Tab2
https://doi.org/10.1007/978-3-030-29497-7_7#Tab2
https://doi.org/10.1007/978-3-030-29497-7_7#Tab2
https://doi.org/10.1007/978-3-030-29497-7_7#Tab2
https://doi.org/10.1007/978-3-030-29497-7_7#Tab3
https://doi.org/10.1007/978-3-030-29497-7_7#Tab3
https://doi.org/10.1007/978-3-030-29497-7_7#Tab3
https://doi.org/10.1007/978-3-030-29497-7_7#Tab3
https://doi.org/10.1007/978-3-030-29497-7_7#Tab3
https://doi.org/10.1007/978-3-030-29497-7_7#Tab3
https://doi.org/10.1007/978-3-030-29497-7_9#Tab1
https://doi.org/10.1007/978-3-030-29497-7_9#Tab1
https://doi.org/10.1007/978-3-030-29497-7_9#Tab1
https://doi.org/10.1007/978-3-030-29497-7_9#Tab1
https://doi.org/10.1007/978-3-030-29497-7_9#Tab1
https://doi.org/10.1007/978-3-030-29497-7_9#Tab1
https://doi.org/10.1007/978-3-030-29497-7_9#Tab2
https://doi.org/10.1007/978-3-030-29497-7_9#Tab2
https://doi.org/10.1007/978-3-030-29497-7_9#Tab2
https://doi.org/10.1007/978-3-030-29497-7_9#Tab2
https://doi.org/10.1007/978-3-030-29497-7_9#Tab2
https://doi.org/10.1007/978-3-030-29497-7_9#Tab2
https://doi.org/10.1007/978-3-030-29497-7_9#Tab3
https://doi.org/10.1007/978-3-030-29497-7_9#Tab3
https://doi.org/10.1007/978-3-030-29497-7_9#Tab3
https://doi.org/10.1007/978-3-030-29497-7_9#Tab3
https://doi.org/10.1007/978-3-030-29497-7_9#Tab3
https://doi.org/10.1007/978-3-030-29497-7_9#Tab3


Table 4 Labor market variables . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 156
Table 5 Welfare gains, newborn households . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 157

Pension Reforms After the Crisis: Bringing Adequacy Back
in the Domestic and EU Policy Equation?

Table 1 Reforms affecting pensions in the Member States (2014–2018) . . . 288

How to Best Address Pension Adequacy and Financial Sustainability
in the Context of Population Ageing: The Labour Market as a Key
Determinant

Table 1 Eurostat’s demographic (baseline) projection 2016–2070
(EU-27) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 312

xxii List of Tables

https://doi.org/10.1007/978-3-030-29497-7_9#Tab4
https://doi.org/10.1007/978-3-030-29497-7_9#Tab4
https://doi.org/10.1007/978-3-030-29497-7_9#Tab4
https://doi.org/10.1007/978-3-030-29497-7_9#Tab4
https://doi.org/10.1007/978-3-030-29497-7_9#Tab4
https://doi.org/10.1007/978-3-030-29497-7_9#Tab4
https://doi.org/10.1007/978-3-030-29497-7_9#Tab5
https://doi.org/10.1007/978-3-030-29497-7_9#Tab5
https://doi.org/10.1007/978-3-030-29497-7_9#Tab5
https://doi.org/10.1007/978-3-030-29497-7_9#Tab5
https://doi.org/10.1007/978-3-030-29497-7_9#Tab5
https://doi.org/10.1007/978-3-030-29497-7_9#Tab5
https://doi.org/10.1007/978-3-030-29497-7_16#Tab1
https://doi.org/10.1007/978-3-030-29497-7_16#Tab1
https://doi.org/10.1007/978-3-030-29497-7_16#Tab1
https://doi.org/10.1007/978-3-030-29497-7_16#Tab1
https://doi.org/10.1007/978-3-030-29497-7_16#Tab1
https://doi.org/10.1007/978-3-030-29497-7_16#Tab1
https://doi.org/10.1007/978-3-030-29497-7_17#Tab1
https://doi.org/10.1007/978-3-030-29497-7_17#Tab1
https://doi.org/10.1007/978-3-030-29497-7_17#Tab1
https://doi.org/10.1007/978-3-030-29497-7_17#Tab1
https://doi.org/10.1007/978-3-030-29497-7_17#Tab1
https://doi.org/10.1007/978-3-030-29497-7_17#Tab1
https://doi.org/10.1007/978-3-030-29497-7_17#Tab1

	Contents
	About the Editors
	List of Figures
	List of Tables

