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Connecting with the AAE’s vision and values statement
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• The vision of the Actuarial Association of Europe (AAE) is for actuaries throughout Europe to 
be recognised as the leading quantitative professional advisers in financial services, risk 
management and social protection, contributing to the well‐being of society, and for 
European institutions to recognise the valuable role that the AAE plays as a leading source of 
advice on actuarial and related issues.

• The AAE shares the following values:

• concern for the public interest
• integrity
• independence
• collaboration and respect
• transparency and accountability



Context in Spain
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• Public pensions were, are and will be one of the most relevant concerns for Spanish citizens

• Politicians, journalists, unions, employers’ associations, pensioners’ associations, … are 
recurrently discussing about public pensions issues

• Ideology and demagogy was mainly guiding their reasoning

• During the pre-voting campaigns it increases

• No technical data, no explanations are provided, even by the current and past Governments

• The Spanish Actuarial Profession, through the Instituto de Actuarios de España (IAE), an expert 
and independent body, wanted to provide technical analysis to the debate, being a new and  
reliable actor



What has the Spanish Actuarial Profession done? (1/4)
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• IAE set up a Social Security experts’ panel (formed by actuaries and non-actuaries) to:

• provide ideas and anticipate problems,
• perform the technical analysis and calculations, 
• maintain professional/technical discussions with other relevant institutions 
• be a “technical” tool for politicians and 
• provide clear and transparent messages and information to the society 

• This was formed in 2016 (+10 years of work)

• Currently formed by 15 members

• This is being led by Gregorio Gil de Rozas (Spanish Actuarial Association, IAE) and the technical 
coordination is being performed by Enrique Devesa and Robert Meneu (Valencia University)



What has the Spanish Actuarial Profession done? (2/4)
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• The other 12 members are:

• Álvarez, Manuel, Honorific member of Pension Consulting Association (OCOPEN)
• Antolín, Pablo, OECD
• Ayuso, Mercedes, Barcelona University
• Boado, Carmen, Heriot-Watt University
• De la Peña, Iñaki, Basque Country University
• Doménech, Rafael, Valencia University & BBVA Research
• García, Miguel Ángel, Juan Carlos King University & ex-Director of Social Security
• Herce, José Antonio, LoRIS - Longevity & Retirement Income
• Mancebo, Maitane, OECD
• Olaechea, Javier, Spanish Actuarial Association (IAE)
• Sáez de Jáuregui, Luis María, Carlos III Madrid University & Spanish Actuarial Association (IAE)
• Vázquez, Miguel Ángel, Insurance companies Association (UNESPA)



What has the Spanish Actuarial Profession done? (3/4)
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• The insights are fully endorsed by the IAE, and the opinions should not be considered as 
issued by individuals or by the institutions where they work

• We have published and communicated to the society the following “papers”:

• First actuarial and financial assessment of the Social Security in 2021

• Potential impacts of the 2023 Social Security pension reforms in analysis in 2023

• Actuarial Equity Index in 2020

• Actuarial Equity Index in 2025

• Potential structural reforms to the Social Security (in progress)



What has the Spanish Actuarial Profession done? (4/4)
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• We are maintaining recurrent contacts with the most relevant political parties and 
parliamentary groups

•  Recurrent contacts with relevant institutions:

• Ministry of Social Security

• Dirección General de Seguros y Fondos de Pensiones; Ministry of Economy

• AIREF; Independent Budget Controlling Institution



Examples & impacts (1/2)
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• The Actuarial Equity Index (AEI) is obtained as the quotient between the Actuarial Present 
Value of future pensions and the Actuarial Present Value of past contributions for a cohort of 
pensioners:

𝐴𝐴𝐴𝐴𝐴𝐴𝐴𝐴𝐴𝐴𝐴𝐴𝐴𝐴𝐴𝐴𝐴𝐴 𝐸𝐸𝐸𝐸𝐸𝐸𝐸𝐸𝐸𝐸𝐸𝐸 𝐼𝐼𝐼𝐼𝐼𝐼𝐼𝐼𝐼𝐼 =
𝐴𝐴𝑃𝑃𝑃𝑃 𝑓𝑓𝑓𝑓𝑓𝑓𝑓𝑓𝑓𝑓𝑓𝑓 𝑝𝑝𝑝𝑝𝑝𝑝𝑝𝑝𝑝𝑝𝑝𝑝𝑝𝑝𝑝𝑝
𝐴𝐴𝑃𝑃𝑃𝑃 𝑝𝑝𝑝𝑝𝑝𝑝𝑝𝑝 𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐

�
> 1 → 𝐺𝐺𝐺𝐺𝐺𝐺𝐺𝐺𝐺𝐺𝐺𝐺𝐺𝐺𝐺𝐺 𝑆𝑆𝑆𝑆𝑆𝑆𝑆𝑆𝑆𝑆𝑆𝑆
= 1 → 𝑁𝑁𝑁𝑁𝑁𝑁𝑁𝑁𝑁𝑁𝑁𝑁𝑁𝑁 𝑆𝑆𝑆𝑆𝑆𝑆𝑆𝑆𝑆𝑆𝑆𝑆

 < 1 → 𝑈𝑈𝑈𝑈𝑈𝑈𝑈𝑈𝑈𝑈𝑈𝑈𝑈𝑈𝑈𝑈𝑈𝑈𝑈𝑈 𝑆𝑆𝑆𝑆𝑆𝑆𝑆𝑆𝑆𝑆𝑆𝑆

• In 2020, the AEI was 1.55. In 2025, it increased to 1.62 despite of the past pension reforms

• The projections for 2045 and 2065 are even worse (+2.00)



Examples & impacts (2/2)
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• Provided a press release on to journalists

• 188 impacts; 84 printing, 104 on-line

• Audience: 36.3 millions of people; 8.5 millions printing, 27.8 millions on-line

• Value of the campaign: 580k€

• TV presence
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Next steps
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• Share with the society and relevant stakeholders our paper in progress: Potential structural 
reforms to the Social Security

• Being a relevant part of any initiative that could propose/make changes to the pension’s 
legislation

• Our aspiration is to provide our technical and expert insights to the Parliament (“Pacto de 
Toledo”), being a consulting party for the Government and for those political parties that 
would consider technical assessments into their pension proposals

• Provide data and insights to the society in respect of “intergenerational fairness” issues



Thanks
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