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Pension reform is high on the agenda of many advanced and emerging
market economies, for many reasons. First, public pensions often
constitute a large share of government expenditure. Second,
population aging means that reforms would be needed just to keep
pension spending from rising in the future. Third, in many economies,
low or falling pension coverage will leave large segments of the
population without adequate income in old age and at risk of falling

into poverty.Although a number of studies have assessed the effects of
pension reforms on fiscal sustainability, a systematic analysis of e



