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1� � � � � � � �

∆��� �=$>=� ��$8=� ��$>8� �=$=>� �=$;�� ��$��� �$84�

∆���� ��$��� ��$�6� ��$8=� ��$;;� �$88� �$68� ��$6=�

∆�=� 4$>4� �=$>�� �;$88� �$=6� >$8=� 6$88� �4$���

∆K�()� �$>8� ��$6�� ��$=�� �$��� �$��� �$4>� ��$���

∆�� �$8�� �$�=� ��$88� �$88� �$8�� �$8�� ��$=��
� � � � � � � �

∆��(�$�!)� �$4>� ��$48� �=$;�� ��$8�� �$�>� �$>6� ��$>8�

∆C/C�
(�)� �$��� ��$;=� ��$��� ��$6=� �$�>� �$6=� �=$�>�

\�5� �$�8� �$��� ��$66� �$6�� �$�;� �$=4� ��$=��

\��� �$=�� �$=4� �=$;;� �$>=� �$8�� �$6>� ��$;6�

\��� �$88� �6$8;� �6$�=� �6$6>� =$�>� �$4=� ��$���

\��������

#����������
(!)

�
�$�>� �$��� ��$�=� �$�>� �$�>� �$�>� ��$���

\H
�(�)� �$=;� ��$��� ��$��� ��$�8� �$��� ��$�;� �=$8��

�

        Notes:  Initial values: b5L=59.4,  b5M=70.6,  b5H=66.1,  b6L=14.6,  b6M=7.0,  b6H=6.0. 
      (a) difference in percentage points between new steady state and benchmark. except �N/N and R. 

      (b) change in (weighted) aggregate employment rate in hours, change in percentage points. 

      (c) change in optimal effective retirement age in years 

      (d) change in volume of employment in hours. in %.  

      (e) change in lump sum transfer (in % of output) to keep the ratio of debt to GDP constant. 
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