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Table 1.1 
Number of countries, total population in 2024 and the number of births in 2024 by country groupings 
based on total fertility rate (TFR) levels in 1994 (30 years ago) and 2054 (30 years in the future) 

Grouping based on TFR 
levels Criterion 

Number of 
countries 
and areas 

Number of births in 
2024  

(Proport ion of 
world births) 

Total populat ion in 
2024  

(Proport ion of world 
total populat ion) 

Countries and areas with 
a long history of low 
fertility 

TFR below 2.1 by 
1994 

72 21.4 million 
(16 per cent) 

2.88 billion  
(35 per cent) 

Countries and areas 
recently or soon 
completing the fertility 
transition 

TFR below 2.1 
between 1995 and 
2054 

102 54.2 million  
(41 per cent) 

3.46 billion  
(42 per cent) 

Countries and areas still 
far from completing the 
fertility transition 

TFR at or above 
2.1 in 2054 

63 56.8 million  
(43 per cent) 

1.82 billion  
(22 per cent) 

Source: United Nations (2024a). 

Map 1.1  
Countries and areas by timing of the observed or projected total fertility reaching below 2.1 births per 
woman 

 
Source: United Nations (2024a). 
Disclaimer: The boundaries and names shown and the designations used on this map do not imply official endorsement or 
acceptance by the United Nations. Dotted line represents approximately the Line of Control in Jammu and Kashmir agreed upon 
by India and Pakistan. The final status of Jammu and Kashmir has not yet been agreed upon by the parties. Final boundary 
between the Republic of Sudan and the Republic of South Sudan has not yet been determined. A dispute exists between the 
Governments of Argentina and the United Kingdom of Great Britain and Northern Ireland concerning sovereignty over the Falkland 
Islands (Malvinas). 
 













































Metodo di calcolo della pensione

Retributivo Contributivo

Ripartizione
pay as you go
(PAYGO)

1 2

regime prima 1995 
Amato

dopo 1995 
Dini e Fornero

I pilastro unfunded

Metodo di
finanziamento

Capitalizzazione 
funded

II pilastro 3 4

Fondi pensione

4  I possibili sistemi pensionistici
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7   le questioni cruciali per i sistemi di welfare

a. Demografia: modifiche drammatiche nella demografia, nella fecondità, nel
numero di figli per famiglia, numero occupati e attivi, offerta di lavoro e
prospettive di crescita

b. Aging: forte aumento speranza di vita, generazione baby boom va in
pensione, sono più di numero e vivono molto più a lungo delle generazioni
precedenti: che fare? quali riforme?

c. Immigrazione: è una risorsa, ma oltre ai benefici di breve periodo, anche
effetti lungo periodo (costi? sicurezza? integrazione)

d. ripartizione costo riforme tra le coorti: rischio di un conflitto tra generazioni



vincolo di bilancio: risorse per i sistemi di welfare sono prelevate sugli attivi

Se si riduce drammaticamente numero attivi (occupati) e le retribuzioni medie, le
risorse si riducono inevitabilmente: chi paga??

Inoltre aumenta e di molto numero anziani, che vivono molto di più!!!
Ancora: Chi paga??

Inevitabile chiedere a tutti un contributo: con aumento età pensionabile e con i
sistemi a capitalizzazione (i fondi pensione) o tetto su importo pensioni e pensioni
di base contributiva
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10    debito pubblico, debito pensionistico

stima debito pubblico implicito derivante dal sistema pensionistico

Procedure di stima complicate, diversi approcci
a) valore promesse per attuali pensionati;
b) valore promesse attuali pensionati + lavoratori con una certa età;
c) somma totale promesse per tutti attivi e pensionati

Valore attuale promesse future scontate a un certo tasso di interesse

Si parla di debito implicito (nascosto) perché oltre a non esserci una stima
ufficiale, è di per sé implicito



Table 1A: Implicit pension debt (only retirees) with no discounting  

COUNTRY Year 
PENSION DEBT 

(national cur-
rency, bn) 

PENSION 
DEBT/GDP % 

PENSION 
DEBT/PUBLIC 

DEBT % 

DURATION 
(years) 

PENSION DEBT 
HELD BY FE-

MALE POPULA-
TION 

2007 3741 242 234 10.3 44.9% 
2003 3108 233 223 10.5 45.1% ITALY 
1999 2819 250 220 10.2 45.7% 
2008 8888 67 102 10.2 44.7% 
2003 6298 56 93 10.2 42.4% USA  
1990 2387 41 74 8.6 42.5% 
2010 1918 142 169 13.1 55.3% 
2008 2154 149 286 13.4 54.7% UK 
2003 1614 142 368 13.7 52.7% 
2009 2829 118 161 8.4 51.3% 
2008 2781 111 169 8.5 51.5% GERMANY 
2003 2548 143 175 8.7 51.7% 

FINLAND 2008 282 152 447 9.8 51.3% 

SWEDEN 2008 4176 153 395 7.9 46.1% 

SWITZERLAND* 2005 196 44 115 10.6 54.1% 

DENMARK* 2010 284 124 305 10.7 56.9% 

NEW ZEALAND* 2006 82 78 267 14.8 60.2% 

Source: our computations on national data.  
* Average pension benefit by age not available: we use the average benefit by gender 
 
Table 1B: Implicit pension debt (only retirees) with 10 year national bonds discounting 

COUNTRY Year 
PENSION DEBT 

(national cur-
rency, bn) 

PENSION 
DEBT/GDP % 

PENSION 
DEBT/PUBLIC 

DEBT % 

DURATION 
(years) 

PENSION DEBT 
HELD BY FE-

MALE POPULA-
TION 

2007 3046 197 191 9.2 44.4% 
2003 2574 193 185 9.5 44.6% ITALY 
1999 2032 180 158 8.8 45.0% 
2008 7309 55 84 9.3 44.2% 
2003 4935 44 73 9.1 41.9% USA  
1990 2056 35 64 8 42.2% 
2010 1837 136 162 12.7 55.4% 
2008 2125 147 282 13.4 54.7% UK 
2003 1082 95 246 10.2 53.1% 
2009 2289 95 130 7.7 50.7% 
2008 2362 95 144 7.9 51.0% GERMANY 
2003 1938 109 133 7.7 50.9% 

FINLAND 2008 277 150 440 9.7 51.2% 
SWEDEN 2008 3691 135 349 7.6 45.8% 

SWITZERLAND* 2005 175 39 102 10.2 53.8% 

DENMARK* 2010 273 119 294 10.4 56.9% 

NEW ZEALAND* 2006 54 51 176 10.9 58.2% 

Source: our computations on national data.  
* Average pension benefit by age not available: we use the average benefit by gender 
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schemes.19  This section briefly reviews some of the existing cross-country estimates that have 
been made for public defined benefit schemes. 

The implications of the IPD for fiscal sustainability have motivated several cross-country 
studies (Table 4).  The earliest was the OECD study by van der Noord and Herd (1993) that 
calculated the unfunded pension liabilities of seven industrialized countries in 1990.  It presents 
a type of gross pension liability based on a definition similar to the accrued benefit obligation 
(ABO) described above alongside a net pension liability measure based on projections through 
the year 2150.  In this particular case, the ABO method takes into account future wage growth, 
mortality rates, and existing public pension reserves.  The authors find that the accrued pension 
rights are roughly double the conventionally defined public debt. 

 

Table 4.  Estimates of Implicit Pension Debt and General Government Debt, 
Selected OECD Countries (Percent of GDP) 

 

Country OECD 
(ABO) 

IMF (PBO)a Kune (PBO) Kune (ABO) General 
Gross Debtb

Belgium - - 101 75 136 
Canada 121 94 - - 96 
Denmark - - 117 87 69 
France 216 265 112 83 48 
Greece - - 245 185 114 
Ireland - - 78 55 - 
Italy 242 357 207 157 129 
Japan 162 166 - - 83 
Luxembourg - - 219 156 - 
Netherlands - - 144 103 79 
Portugal - - 128 93 71 
Spain - - 129 93 63 
Sweden - 131 - - 92 
United 
Kingdom 

156 117 92 68 46 

United States 113 106 - - 69 
West 
Germany 

157 221 186 138 50 

a Refers to sum of present liability to pensioners and current workforce. 
b General government gross public debt in 1994 from Mussa and Masson (1995). 

                                                 
19 For example, Ippolito (1984) presents estimates for the private sector guarantees of the Pension Benefit 
Guarantee Corporation (PBGC) in the US.  Wagner (1991) estimates of the present value of the future costs of 
the minimum pension guarantee in Chile. 
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