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Introduction

In this chapter we apply age profiles of the system of National Transfers Accounts (NTA) in two brief analyses on Hungarian data.
 In Section 1 we give a brief description of the analytical tools applied. In Section 2, in the first of these analyses, we show the impact of the labor market shock, which hit all transition countries, such as Hungary, in the early 1990s, on the labor income and consumption by cohort. In Section 3, we apply two other NTA age profiles, those of contributors and beneficiaries of social security, in order to estimate the aggregate stock of future contribution flows, the so-called contribution wealth of the Hungarian public pension system. 

1. Analytical tools

National Transfers Accounts introduce age to the analysis of the components of National Accounts.
 Items such as actual final consumption (NA code P.4) and compensation of employees (D.1) are broken down to birth cohorts. The resulting age profiles can be further analyzed in the way age distributions usually are. The simplest analytical tools include

· central tendencies such as the average age and the median age (e.g. the average age of the consumer, the labor income earner or the taxpayer of labor-related taxes)

· local maxima and minima (e.g. the age of the cohort having the highest per capita consumption or production, or paying the highest per capita labor-related taxes)

· cross-points (e.g. ages separating net contributors and net beneficiaries of the age-reallocation system)

· distance of average ages of related age profiles, such as taxpayers and beneficiaries of public transfers, earners of labor income and consumers or contributors and pensioners.

A special application is the time series of the above indicators. In Section 2 we will present the time series of the average ages of taxpayers of labor-related and consumption-related taxes. The average age can change over time due to differences in cohort size as well as genuine modifications in the age-profiles such as their shape becoming flatter or steeper due to age-related changes in employment, wages or consumption. In some cases the research question focuses on the latter changes, which requires normalizing for cohort size. In other cases the full set of changes is taken into account. Controlling for the effect of cohort size variation will remove some of the accounting identities in the system of NTA, so it can be used only for special research purposes such as the analysis of generational consequences of economic transition, the subject of Section 2.

The distance of average ages of related age profiles, the last of the above listed types of indicators, is particularly useful in that it can be used for long-term projections without relying on arbitrary assumptions regarding the future. An example is the turnover duration of social security, that is the difference between the average ages of contributors and pensioners. Settergren and Mikula (2005) demonstrate that the product of current contributions and the turnover duration offer an appropriate way to estimate the present value of future contributions flows. We will return to this question in Section 3.

2. Generational effects of a labor market shock

Hungary, as most other countries in Eastern Europe, was hit by a severe transition shock on her way from central planning to a market economy in the early 1990s. This resulted in a major decline in GDP as well as in labor force participation. However, since the end of the shrinking period, which ended in 1993 in terms of output and in 1996 in terms of participation, the GDP has risen dramatically, whereas the rate of labor force participation has hardly grown and it is still considerably below the pre-transition level. This is partly due to lower activity rates in younger age groups. As shown in Table 1, cohort E, born between 1953-1957 had a participation rate (LFPR) of 89 percent at the age of 35-39; cohort B (1968-1972) had only 83 percent 15 years later, when these two groups were compared at the same age. 

Table 1. Labor force participation rates by 5-years birth cohorts, Hungary 1992-2007 
	Cohort code
	Year of birth
	1992
	1997
	2002
	2007

	A
	1973-1977
	22
	60
	75
	81

	B
	1968-1972
	70
	72
	78
	83

	C
	1963-1967
	77
	76
	82
	85

	D
	1958-1962
	84
	82
	82
	81

	E
	1953-1957
	89
	83
	78
	74

	F
	1948-1952
	89
	78
	69
	51

	G
	1943-1947
	85
	62
	41
	14

	H
	1938-1942
	70
	29
	10
	5

	I
	1933-1937
	34
	7
	3
	1

	J
	1928-1932
	14
	3
	1
	na

	K
	1923-1927
	9
	2
	na
	na

	L
	1918-1922
	5
	na
	na
	na


The main reason, however, is the exodus of the older active-age cohorts from the labor market at the height of the job-crisis. We show LFPRs for the consecutive 5-year cohorts, who were between the ages 50-64, in Table 1 with boldface letters. Cohort G (1943-1947) had an LFPR 8 percentage points lower at the age of 50-54 than cohort H (1942-1947) and 12 percentage points lower than cohort E, when these cohorts were of the same age. If we take a still older age-bracket, that of the age 55-59, we find an even more explicit effect. Cohort H had lower LFPR than the previous one, cohort I (1933-1937), and a significantly, 22 percentage points, lower LFPR than cohort F (1948-1952) at the same age. 

These figures clearly reveal a strong effect of the job-crisis on the life-path of certain generations. However, this is just one part of the picture. These are just participation rates, which mainly reflect the shrinking side of the transition. They tell little about the ensuing increase in labor efficiency, which also produced asymmetric effects, favoring the young. These consequences came up mainly in wages. Augusztinovics (2005) and Augusztinovics and Köllő (2008) demonstrate considerable differences in cohort wage paths. 

The advantage of the labor income age-profile of the NTA is that it combines the age-employment and age-earnings profiles. So the analysis of the full generational effect of the transition requires a time-series of labor income profiles. 

The complete set of the flow accounts of the NTA system for Hungary is presented in the Appendix of this volume for the year 2005. In order to follow changes in the age-profile of labor income, we need retrospective YL profiles. In the absence of these, here we use proxies, the age-profile of taxes on labor.
 Labor taxes include all social security contributions (paid either by employees or employers and sent either to the social security fund or to a mandatory private fund), personal income tax and some smaller taxes (such as unemployment contribution and training and rehabilitation contribution). 

In Figure 1 we display the age profiles for 1993 and 2001. The curves in the figure are smoothed in order for a better visual presentation; calculations, however, are based on the original, non-smoothed data. Accordingly, below the age of 24 and between the ages of 37 and 50 the 1993 profile indicates higher labor income, whereas between the ages of 24 and 36 and then above 50 it is the 2001 profile that gives higher values. In other words, the labor tax curve unusually flattened out due to the job-crisis in the early 1990s and the unequal increase in labor efficiency, favoring the younger, that followed. 

The 2001 profile is shifted to the right. Labor taxes start to grow about 1 year later at the beginning of the active career, due to an expansion in higher education, and fall somewhat more than 2 years later at the end, as a consequence of increasing exit age of the labor market.  This would indicate a growth of about 1.5 years in the average age of labor tax payment, if we filter out the effect of variation in cohort size as indicated in Section 1. Yet, due to the flattening of the profile, the average age decreased by nearly 1 year, from 38.0 to 37.2 between 1993 and 2001. 

In Figure 2 we display the entire trend of the average tax-paying age both for labor taxes and taxes on consumption (VAT, excise tax, custom duties, gambling tax, motor vehicle registration fee and some other minor taxes). We measure the average age of the payer of taxes on consumption on the left axis. The curve reveals a decreasing trend, similar, but lagged, to that of labor tax profile. With a 3-4 year lag the average age of the payer of consumption taxes also decreased by the same margin of close to 1 year. 

Such a result can be applied in policy debates. Older cohorts losing ground may well, as it happened in Hungary, create a pressure on the pension system for opening escape routes from the labor market. Indeed, the number of beneficiaries of the pension system increased from 2.8 million in 1993 (and only 2.5 million in 1990) to 3.1 million by 2003. This is not explained purely by demography since the population of 60 years old and older grew from 2.0 million only to 2.1 million over the same period. So unless the government makes efforts to keep the labor force, asymmetrically hit by a shock, in the labor market, the consequences will prevail for a long time in the public transfers system.
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Figure 1: Age-profile of labor taxes in 1993 and 2001, Hungary

Figure 2: Average age of paying taxes on labor and consumption, 1993-2001, Hungary
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Note: the effect of variation in cohort size is filtered out.

3. The contribution wealth of the public pension system 

In the previous section we applied the proxies of two distinguished NTA age-profiles, labor income and consumption, since they offered more concise information and a clearer picture of the generational impact of economic transition than the frequently used alternatives, such as age-earnings or age-employment profiles. Below we show another application of NTA techniques. We employ a method developed in order to decompose the present value of future streams of revenues to period sums and weighted average ages. More specifically, we show how the present value of future contribution flows in pay-as-you-go pension schemes, the so called contribution wealth, can be approached by the contribution revenues of the base year and the difference between the average age of current beneficiaries and that of current contributors. The main advantage of the procedure is that it results in a value of future developments without engaging in risky and manipulable projections. This particular technique was introduced by the Swedish social security administration (Settergren and Mikula 2005), but the general concept of the decomposition goes back to Willis (1988) and Lee (1994a, 1994b).

In funded pension schemes returns for a longer period are calculated from annual values. They can even be computed for periods shorter than a year based on daily asset evaluation. In pay-as-you-go (PAYG) schemes, in which pensions are financed directly from contributions without building up funds, the usual way of such calculations is the opposite: average annual values are computed from estimated lifetime returns even though annual figures could be derived directly from cross-section data following Samuelson (1958) and Aaron (1966). This practice created no difficulties until recently as the calculation of the internal rate of return in PAYG systems was purely of theoretical interest. However, in the last decade several countries redesigned their PAYG scheme from defined benefit (DB) to defined contribution (DC). In the former, benefits depend on some pre-set rules, which may or may not be related to the contributory history. In DC schemes, benefits depend only on contributions and their returns. The reformed DC type of PAYG systems are based on an administrative system of individual accounts that registers contributions, discharges them annually with a notional interest rate, and calculates a pension wealth that can be turned into an annuity upon retirement. The difference between this and the standard funded schemes is that the accumulation of contributions is only notional in that no funds are actually built up. These DC type of PAYG systems are called notional defined contribution  (NDC) schemes.

For the functioning of an NDC scheme, a crucial problem is finding the notional interest rate (NIR), which must be around the annual return, in order to make the system sustainable. The returns of the system are measured here by the internal rate of return (IRR), that is the inflation-adjusted discount rate that would equalize the present values of lifetime contributions and lifetime pensions. The overlapping-generations (OLG) model by Samuelson (ibid), which is the first, simplest version of this family of models, including two generations and two stages of the life cycle, active age and old age, indicates that the rate of return in PAYG schemes is the growth rate of the contribution base. If the employment rate and working hours do not change and there is no technological change (labor productivity does not increase) the growth rate of the contribution base is equal to the growth rate of the population. 

The Aaron-theorem (Aaron ibid) states that the internal rate of return of PAYG schemes is the product of the growth rates of the average wage and the population provided the population is stable (that is, the relative size of cohorts do not change over time), employment and eligibility rates are constant and the age-profiles of wages and retirement do not change either. Due to the stability of the population and the constant employment rate, the growth rate of the population is equal to the growth rate of the number of the employed. So by the end the Aaron-theorem also identifies the internal rate of return for PAYG-schemes with the growth rate of the contribution base. In addition, if the growth rate of the average wage corresponds with the growth of labor productivity, the contribution base increases at the same pace as the GDP.

These two classical references left their fingerprint on the actual regulation of the new NDC-schemes (OECD 2005, European Commission 2006). In Sweden, the NIR is the growth rate of earnings. In Kyrgyzstan, notional capital grows with 75 percent of the growth rate of the contribution base (Holzmann and Robalino 2006). Originally the same method was in use in Poland, but since 2005 they apply the full growth rate of the contribution base. Latvia has had the latter system since the introduction of the NDC scheme. In Italy, the NIR is the 5-year moving average of the growth rate of nominal GDP.

To sum up that we found so far: when contribution and benefit profiles do not change over time and the population is stable, the life-paths of consecutive cohorts are identical, the period rate of return is the same as the longitudinal rate of return, which is the growth rate of the aggregate contribution base. However, these conditions do not apply to real-life age reallocation systems (Settergren and Mikula 2005, Robalino and Bodor 2007). Below we give a short list of cases where these conditions are not met. Accordingly, the conditions above are affected, when

· general fertility or cohort-specific fertility changes, for instance due to increasing average age of mothers at first birth;

· the level of employment or cohort-specific employment changes; possible reasons include, among others, rising average entry age to the labor market, earlier retirement, employment shocks producing asymmetric impact on various cohorts;

· average real wages change or the wage profile changes due to e.g. increasing importance of training and education, which pushes the peak of the age-earnings profile to the right, or to skill-biased technological changes, which devalue skills acquired earlier and flatten the age-earnings profile;

· mortality rate or mortality patterns change; in particular, it is the improvement of pensioners’ mortality that creates problems for NDC-designs;

· administrative capacity of the government for collecting contribution changes; this is a particularly important issue in transition countries;

· the contribution rate changes; small, under capitalized economies are exposed to international tax competition for foreign investments, which reduces the space of maneuvering for their governments;

· PAYG systems go through the maturation process during which the system is never in the stable state described above pushing upward the contribution rate necessary for paying for current pensions.

This short list makes it clear that in real cases the growth rate of the contribution base does not give a consistent and sustainable notional interest rate of a PAYG scheme. Consequently, the NIRs currently in use in actual NDC schemes lead to redistribution across generations and have the potential to undermine long-term stability of the system if applied without a proper balancing mechanism. The Swedish wage rate does not reflect changes in the number of the employed (that is, the employment rate, and, in the long run, fertility and immigration) as well as the contribution rate, the contribution collection capacities and willingness to pay contributions. This is why the designers of the Swedish reform complemented the system with a so called annuity divisor and a balancing mechanism. The alternative solution, based on the growth rate of the contribution base can handle the problem of changes in the number of employed but it is still vulnerable to changes in the contribution rate and tax evasion. Finally, a NIR based on GDP growth collapses to the growth rate of the contribution rate, as we saw above, if the wage share of GDP in the system of national accounts does not change over time and the contribution rules remain unmodified. However, if the contribution-coverage of the wage bill is not constant, either because the contribution rate decreases, or because tax evasion becomes more frequent, or the administrative capacities for contribution collection diminish, then the accumulation of notional capital will be faster than sustainable and the system will need correction. 

Such problems can be handled only if the NIR is tied to the growth rate of actual contributions and not the contribution base. This solution was suggested by Valdes-Prieto (2000); though it is not anywhere currently in use. However, this contribution-sum index still does not reflect changes in contribution age-profiles or pensioners’ mortality and necessarily amplifies the notional pension capital in a system still in the process of maturation, which deviates from the steady state. 

All in all, there is no notional interest rate currently in use, which corresponds with the internal rate of return of the pension system and in this way guarantees long-term sustainability and excludes redistribution across generations. In order to handle potential problems of long-term instability and temporary deficits and surpluses these schemes are complemented with various balancing mechanisms. 

However, as it seems, a concept developed by the Swedish social security administration (Settergren 2001, Settergren 2004, Settergren and Mikula 2005) offers a notional interest rate that is free of the problems above.
 The method produces a period internal rate of return (PIRR) that expresses the annual growth of accumulated notional capital with no reference to estimations of future figures. This minimizes the weight of expert forecasts, for example on the remaining labor market career of currently active cohorts. Such points of expert intervention to the outcome are potentially politicized.

We start the introduction to the method with an analogy to demography (Lee 2005). The average age of death of a cohort can be calculated once all members of the cohort have died. The values derived in this way, however, are only of use for historical analysis. This made demographers develop synthetic period indictors that can be applied in mortality analysis such as the concept of life expectancy at birth (LEXP), which is the sum of the period survival probabilities. The LEXP is a synthetic indicator useful in the analysis of mortality, yet the probability of the newborn cohort living exactly as long, on average, as predicted by the LEXP is practically zero. The LEXP is not a predictive indicator but it can be applied in the analysis of current developments as well as in time-series analysis. It has a special advantage: its calculation does not require predictions, making it easy to standardize. 

There exist similar synthetic period indicators in other fields as well. For example, the generational imbalance (GI), the key output of generational accounting (Auerbach, Kotlikoff and Gokhale 1991) or its relatives, the cohort deficit and the sustainability gap (Bonin 2001) are such statistics.
 These indicators are also based on minimal assumptions about the future and their usual interpretation is not prediction concerning the future but pointing out the extent of unsustainability of the current situation. 

Also, the NIR suggested by Settergren and Mikula (ibid) is calculated exclusively from period data. The first point in their line of reasoning is that the period rate of return should be calculated from the accounting identity stating equality of the present value of future contribution streams (the contribution wealth) with the present value of future pension streams (the pension wealth). In other words, the identity states that the net present value of the system, that is the implicit pension debt
 (IPD), should be zero. This accounting identity can be considered an inter-temporal budget constraint with the qualification that it is a concept of accounting and not economics in that no behavioral responses are considered here. The task is to approach this accounting identity, which applies to the entire pension system and which is composed of longitudinal constituents, with period values.

Due to the special focus of this volume we will deal exclusively with the calculation of contribution wealth here and refer the reader to further literature for the calculation of pension wealth and the resulting period internal rates of return.

The second, crucial, point of the Settergren-Mikula argument, is that if the above inter-temporal budget constraint applies, the present value of the contribution wealth is the product of the base year amount of contributions and the turnover duration (TD).
 The TD is the time-span between the dollar-weighted average ages of contributors and pensioners. It can be calculated once the life-path of a cohort has been completed, the same way as the average age of death could have been computed in the above example. However, a period turnover duration, or, as Settergren and Mikula (ibid) call it, the expected turnover duration (ETD) can be derived from period figures. The ETD is the distance between the average age of contributors and that of pensioners in a given year. Both averages are weighted by the corresponding stream of money, contributions and pensions. In Figure 3b we show the ETD for Hungary between 1993 and 2003.

The contribution wealth is, thus, calculated exclusively from period data. It does not give an exact estimate of the actual completed contribution wealth of a completed life-path of a cohort, but it can be applied to derive the period NIR. In addition, the time-series of the TD is an independent analytical tool. 

In Figure 3a we present the changes of the average ages of contributors and pensioners between 1993 and 2003 both weighted by the respective stream of money, contributions and pensions. Both curves reveal a steadily growing average age. The average pensioner, weighted by her pension, became about 3 years older. The increase in the average weighted age of contributors is about 1 year. Since the relative size of cohorts does matter in the measurement of the contribution wealth, the variation in cohort size, unlike in the previous section, is not controlled for this time. This also explains why average ages of contributors are higher here than the average ages of taxpayers of labor-related taxes above.

Figure 3a: Weighted average age of contributors and pensioners in the Hungarian pension system, 1993-2003, in years
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The increase in the weighted average ages of contributors and pensioners reveals important developments in the labor market and in the pension system. In the previous section we mentioned the fast growth in the number of pensioners. Such an inflow of older workers, who all of a sudden became young pensioners, should reduce both the average ages of contributors and that of the beneficiaries. Instead, we witness an increase. This indicates a combination of a flatter age-earnings profile for the older workers surviving in the labor market, a new, less favorable benefit formula for new retirees and the aging of some large cohorts. 

Figure3b: Changes in expected turnover duration in the Hungarian pension system, 1993-2003, in years
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Note: expected turnover duration: difference between the average age of pensioners (weighted by benefits) and the average age of contributors (weighted by contributions) in a given year.

Source: Authors’ calculation from statistical yearbooks of the Central Administration of the National Pension Insurance (ONYF) and a sample of personal income tax declaration forms.   

In Figure 3b we present the resulting expected turnover durations. Since the annual contribution revenues are known, now we have all necessary ingredients for the calculation of the contribution wealth. In Table 2a we present the results. The table also includes the annual changes of the contribution wealth and its two components, one that is due to changes in the contribution revenue and another one caused by changes in the expected turnover duration (see footnote 8). 

Some of the outcomes are worth mentioning. Usually, the value of changes in ETD is marginal. In this case, however, due to the hectic developments in the labor market and the pension system, the relative share of this component in the total change of the contribution wealth is sometimes as high as 10 percent or above. More importantly, the total contribution wealth shows a rapid decline in terms of GDP. Between 1993 and 1997 it decreased from 2.4 times the GDP to 1.9 times; in the second half of the period discussed here it oscillated between 1.9 and 2.0. 

Table 2.a Contribution wealth and its annual changes in the Hungarian public pension system as percentage of GDP, 1993-2003

	
	2003
	2002
	2001
	2000
	1999
	1998
	1997
	1996
	1995
	1994
	1993

	contribution wealth
	198.8
	192.5
	198.3
	197.4
	201.0
	202.0
	191.8
	196.8
	204.5
	233.7
	239.0

	value of change in contribution revenue
	25.9
	14.4
	22.3
	25.1
	19.7
	41.1
	32.9
	26.0
	25.0
	34.5
	37.0

	value of change in expected turnover duration
	-2.1
	2.0
	1.1
	3.0
	2.5
	-1.5
	0.1
	4.3
	-2.2
	4.9
	1.4

	total change in contribution wealth
	23.9
	16.5
	23.4
	28.2
	22.2
	39.6
	33.0
	30.3
	22.8
	39.4
	38.3


Notes: contribution wealth: present value of future contributions to the public pension system; expected turnover duration: difference between the average age of pensioners (weighted by benefits) and the average age of contributors (weighted by contributions) in a given year. 

Here we stop the section. The focus of this volume is the introduction of age to the National Accounts, and the analysis of the new prospects raised by this new approach. One of these prospects is the decomposition of future flows to period sums and age profiles, for which we presented an example above, that of the contribution wealth in pension systems.

The remaining step in the calculation of the internal rate of return of a PAYG system is the calculation of pension wealth. This is provided by an administrative automatism in a system of full individual accounts. In the absence of such accounts, the pension wealth has to be estimated by methods beyond the world of National Transfers Accounts. Such estimate and the resulting PIRRs for the Hungarian pension system are provided by Gal (2008).
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� National transfers accounts are based on Lee (1994a, 1994b) and were described in detail by Mason et al (2006). This brief summary, prepared for the particular purposes of this chapter, was also inspired by Lee (2000).  


� Indeed, changes in the age-profile of labor-related taxes represent genuine moves in the age-profile of labor income as well as revisions in labor taxation. Labor taxation went through some minor corrections over the period discussed here, such as modifications in the contribution rate of social security. Changes like this do not affect the age-profile, but only shift it along the vertical axis. We found only one indirect change that reshapes the age-profile. Namely, the personal income tax, which is an almost exclusively labor-related tax in Hungary, is progressive, and its brackets did not follow inflation. Consequently, the average relative tax-burden increased (Kézdi 1996) and this growth has an asymmetric impact on the effective tax rate by wage. Since wage is age-related, such asymmetric effects could have reshaped the age-profile of labor-related taxes. The full effect will be seen once the proxy for labor income will be replaced by the time series of genuine labor income profiles.


� The original name coined for such schemes was Notional Defined Contribution (NDC). While keeping the acronym, recently the concept is also referred to as Non-financial Defined Contribution. Here we stick to the original name in order to make a clear reference to the notional interest rate applied by such systems. See a wide collection of papers on the subject in Holzmann and Palmer (2006).


� The method is based on the same decomposition method suggested by Willis (1988) and Lee (1994a, 1994b).


� The GI is the difference between the accumulated net taxes for the newborn cohort and those for future generations in their remaining lifetime, provided the newborn will follow the current age-profile of net taxes, whereas future generations will also pay for the accumulated deficits. The cohort deficit is the difference of the net taxes payable in the remaining lifetime of a cohort and their consumption of public goods. The sustainability gap is the additional government revenues that would make the current cross-sectional age-profile of net taxes sustainable in the long run.


� The IPD has more definitions (Holzmann, Palacios and Zviniene 2004). It can be the amount of eligibilities collected up to the date of measurement (IPD1). Alternatively, it can be the sum of net contributions of current pensioners and contributors through their remaining lifetime (IPD2). Finally, it can be the sum of net contributions of current as well as future pensioners and contributors (IPD3). Here we use IPD2.


� The precise expression of the period internal rate of return derived from the accounting identity of future liabilities and revenues is: � EMBED Equation.3  ���, where PIRR is the period rate of return, ETD is the expected turnover duration (see in the main text above), C is total contributions in the base year, PL is pension liabilities or the pension wealth, F is the buffer fund of the pension system, negligible in the case of Hungary, and finally, r is the market interest rate. Of these components � EMBED Equation.3  ���is the value of change in contribution revenue, and � EMBED Equation.3  ���is the value of change in ETD. The sum of these two components gives the total change in contribution wealth (see further details in Settergren and Mikula ibid).  


� Since the values in Table 2a always refer to current levels of GDP, percentages in changes and totals do not add up. In order to avoid this potential misunderstanding here we repeat the table in terms of Hungarian forints.





Table 2.a Contribution wealth and its annual changes in the Hungarian public pension system in billion Hungarian forints, 1993-2003


�
2003�
2002�
2001�
2000�
1999�
1998�
1997�
1996�
1995�
1994�
1993�
�
contribution wealth�
37 635�
33 117�
30 286�
26 715�
22 902�
20 376�
16 384�
13 567�
11 481�
10 201�
8 481�
�
value of change in contribution revenue�
4 909�
2 479�
3 403�
3 403�
2 240�
4 144�
2 811�
1 789�
1 406�
1 505�
1 312�
�
value of change in expected turnover duration�
-390�
352�
169�
410�
285�
-152�
7�
297�
-126�
215�
48�
�
Total change in contribution wealth�
4 519�
2 831�
3 571�
3 812�
2 526�
3 992�
2 818�
2 086�
1 280�
1 720�
1 360�
�
GDP�
18 936�
17 204�
15 275�
13 533�
11 393�
10 087�
8 541�
6 894�
5 614�
4 365�
3 548�
�
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