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Expected Present Value of Pension Benefits

Value

Defined Benefit

Defined Contribution

Actuarial at
peak

30 40 55 65 90
Age of Retirement
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Implicit taxes on continued work at age 60, 2003 rules



Implicit taxes with/without early retirement pathways at age 60, 2003



Impicit tax at 55 and fall in male labour force participation after 55, 1999
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