




239Appendix – Tables for base cases A, B, C, D, E and F

Ta
b

le
 A

.1
4	

Fl
o

w
 a

n
d

 s
to

ck
 v

ar
ia

b
le

s 
an

d
 p

o
rt

fo
lio

 a
llo

ca
ti

o
n

 b
y 

q
u

ar
ti

le
 o

f 
N

PS
S 

w
ea

lt
h

 a
t 

re
ti

re
m

en
t,

 B
:0

.1
5

B
o

tt
o

m
 q

u
ar

ti
le

 N
PS

S 
sa

vi
n

g
s 

at
 r

et
ir

em
en

t

Fi
ve

-y
ea

r 
fl

o
w

 v
ar

ia
b

le
s

Pr
iv

at
e 

sa
vi

n
g

s
N

PS
S 

sa
vi

n
g

s
O

ve
ra

ll 
sa

vi
n

g
s

A
g

e
C

o
n

su
m

p
ti

o
n

 
£

La
b

o
u

r 
in

co
m

e 
£

B
en

efi
t 

in
co

m
e 

£

N
PS

S 
in

co
m

e 
£

SP
 

in
co

m
e 

£

A
vg

e 
 

ta
x 

 
ra

te
 

%
A

m
o

u
n

t 
£

%
 in

 
eq

u
it

y
%

 in
 

b
o

n
d

s
A

m
o

u
n

t 
£

%
 in

 
eq

u
it

y
%

 in
 

g
te

e
%

 in
 

b
o

n
d

s
%

 in
 

eq
u

it
y

%
 in

 
g

te
e

%
 in

 
b

o
n

d
s

18
25

,0
00

 
18

 

23
53

,5
01

 
89

,4
28

 
2,

15
2 

17
 

13
,3

28
 

10
0 

0 
7,

09
3 

10
0 

0 
0 

10
0 

0 
0 

28
59

,7
06

 
86

,7
97

 
1,

71
8 

20
 

21
,2

22
 

10
0 

0 
15

,7
94

 
10

0 
0 

0 
10

0 
0 

0 

33
64

,7
98

 
10

1,
73

8 
1,

15
8 

20
 

33
,5

99
 

99
 

1 
27

,2
47

 
10

0 
0 

0 
99

 
0 

1 

38
66

,5
95

 
10

9,
17

2 
1,

41
2 

20
 

48
,0

20
 

95
 

5 
39

,0
32

 
98

 
0 

2 
96

 
0 

4 

43
67

,2
48

 
10

8,
83

3 
1,

43
9 

20
 

60
,9

89
 

87
 

13
 

50
,8

06
 

95
 

0 
5 

91
 

0 
9 

48
66

,6
05

 
10

2,
63

5 
1,

38
2 

17
 

72
,7

52
 

74
 

26
 

63
,9

12
 

91
 

0 
9 

82
 

0 
18

 

53
65

,2
36

 
87

,0
06

 
2,

35
7 

14
 

78
,0

18
 

57
 

43
 

76
,7

32
 

89
 

0 
11

 
73

 
0 

27
 

58
63

,8
00

 
67

,4
26

 
4,

15
6 

6 
73

,5
08

 
41

 
59

 
88

,5
94

 
89

 
0 

11
 

67
 

0 
33

 

63
60

,7
05

 
31

,2
33

 
8,

89
9 

3 
51

,4
55

 
23

 
77

 
95

,6
83

 
84

 
0 

16
 

63
 

0 
37

 

68
61

,7
12

 
7 

11
,9

56
 

25
,0

00
 

4 
63

,9
27

 
88

 
12

 
88

 
0 

12
 

73
61

,8
73

 
2 

11
,9

56
 

25
,0

00
 

4 
57

,4
37

 
88

 
12

 
88

 
0 

12
 

78
61

,4
85

 
7 

11
,9

56
 

25
,0

00
 

3 
48

,5
32

 
89

 
11

 
89

 
0 

11
 

83
59

,7
99

 
16

 
11

,9
56

 
25

,0
00

 
3 

36
,5

35
 

91
 

9 
91

 
0 

9 

88
57

,5
00

 
35

 
11

,9
56

 
25

,0
00

 
3 

25
,1

44
 

93
 

7 
93

 
0 

7 

93
53

,3
19

 
58

 
11

,9
56

 
25

,0
00

 
2 

14
,1

33
 

95
 

5 
95

 
0 

5 

98
47

,9
75

 
73

 
11

,9
56

 
25

,0
00

 
2 

6,
07

5 
97

 
3 

97
 

0 
3 

10
3

42
,6

81
 

93
 

11
,9

56
 

25
,0

00
 

2 
1,

57
1 

99
 

1 
99

 
0 

1 

10
8

38
,3

05
 

10
2 

11
,9

56
 

25
,0

00
 

2 
98

 
10

0 
0 

10
0 

0 
0 

11
3

36
,4

47
 

10
7 

11
,9

56
 

25
,0

00
 

2 
0 

10
0 

0 
10

0 
0 

0 

C
on

tin
ue

d



240 Appendix – Tables for base cases A, B, C, D, E and F

Ta
b

le
 A

.1
4	

C
o

n
ti

n
u

ed

M
id

d
le

 b
i-

ti
le

 N
PS

S 
sa

vi
n

g
s 

at
 r

et
ir

em
en

t

Fi
ve

-y
ea

r 
fl

o
w

 v
ar

ia
b

le
s

Pr
iv

at
e 

sa
vi

n
g

s
N

PS
S 

sa
vi

n
g

s
O

ve
ra

ll 
sa

vi
n

g
s

A
g

e
C

o
n

su
m

p
ti

o
n

 
£

La
b

o
u

r 
in

co
m

e 
£

B
en

efi
t 

in
co

m
e 

£

N
PS

S 
in

co
m

e 
£

SP
 

in
co

m
e 

£

A
vg

e 
 

ta
x 

 
ra

te
 

%
A

m
o

u
n

t 
£

%
 in

 
eq

u
it

y
%

 in
 

b
o

n
d

s
A

m
o

u
n

t 
£

%
 in

 
eq

u
it

y
%

 in
 

g
te

e
%

 in
 

b
o

n
d

s
%

 in
 

eq
u

it
y

%
 in

 
g

te
e

%
 in

 
b

o
n

d
s

18
25

,0
00

 
20

 

23
57

,8
59

 
10

3,
56

6 
1,

42
0 

20
 

17
,0

62
 

10
0 

0 
8,

13
9 

10
0 

0 
0 

10
0 

0 
0 

28
66

,5
45

 
10

2,
47

6 
99

7 
21

 
29

,6
15

 
10

0 
0 

18
,9

75
 

10
0 

0 
0 

10
0 

0 
0 

33
72

,8
59

 
11

7,
08

9 
1,

05
5 

22
 

48
,0

44
 

97
 

3 
34

,1
37

 
99

 
0 

1 
98

 
0 

2 

38
77

,3
59

 
12

6,
15

1 
1,

04
8 

22
 

72
,9

97
 

88
 

12
 

55
,3

33
 

93
 

0 
7 

90
 

0 
10

 

43
80

,6
67

 
12

3,
36

4 
75

0 
21

 
95

,9
58

 
74

 
26

 
81

,4
58

 
83

 
0 

17
 

78
 

0 
22

 

48
83

,2
06

 
11

4,
18

6 
78

3 
20

 
11

3,
91

1 
58

 
42

 
11

3,
58

8 
74

 
0 

26
 

66
 

0 
34

 

53
85

,4
69

 
10

5,
01

1 
98

0 
15

 
12

1,
47

8 
42

 
58

 
14

7,
99

8 
68

 
0 

32
 

57
 

0 
43

 

58
87

,0
77

 
72

,7
21

 
2,

29
0 

8 
10

6,
53

9 
28

 
72

 
18

9,
14

9 
65

 
0 

35
 

52
 

0 
48

 

63
87

,8
99

 
37

,2
99

 
5,

57
1 

7 
65

,7
34

 
18

 
82

 
23

4,
51

3 
58

 
0 

42
 

49
 

0 
51

 

68
90

,4
05

 
0 

28
,1

18
 

25
,0

00
 

9 
10

5,
05

3 
83

 
17

 
83

 
0 

17
 

73
90

,1
51

 
0 

28
,1

18
 

25
,0

00
 

8 
92

,4
97

 
83

 
17

 
83

 
0 

17
 

78
89

,3
82

 
0 

28
,1

18
 

25
,0

00
 

8 
77

,4
59

 
85

 
15

 
85

 
0 

15
 

83
87

,7
88

 
0 

28
,1

18
 

25
,0

00
 

7 
60

,7
11

 
87

 
13

 
87

 
0 

13
 

88
84

,3
83

 
0 

28
,1

18
 

25
,0

00
 

7 
41

,9
96

 
90

 
10

 
90

 
0 

10
 

93
78

,5
16

 
0 

28
,1

18
 

25
,0

00
 

6 
24

,4
31

 
93

 
7 

93
 

0 
7 

98
70

,4
32

 
0 

28
,1

18
 

25
,0

00
 

6 
10

,8
49

 
97

 
3 

97
 

0 
3 

10
3

61
,1

24
 

0 
28

,1
18

 
25

,0
00

 
6 

2,
67

3 
99

 
1 

99
 

0 
1 

10
8

53
,0

17
 

0 
28

,1
18

 
25

,0
00

 
6 

20
6 

10
0 

0 
10

0 
0 

0 

11
3

50
,1

47
 

0 
28

,1
18

 
25

,0
00

 
6 

19
 

10
0 

0 
10

0 
0 

0 

C
on

tin
ue

d



241Appendix – Tables for base cases A, B, C, D, E and F

Ta
b

le
 A

.1
4	

C
o

n
ti

n
u

ed

To
p

 q
u

ar
ti

le
 N

PS
S 

sa
vi

n
g

s 
at

 r
et

ir
em

en
t

Fi
ve

-y
ea

r 
fl

o
w

 v
ar

ia
b

le
s

Pr
iv

at
e 

sa
vi

n
g

s
N

PS
S 

sa
vi

n
g

s
O

ve
ra

ll 
sa

vi
n

g
s

A
g

e
C

o
n

su
m

p
ti

o
n

 
£

La
b

o
u

r 
in

co
m

e 
£

B
en

efi
t 

in
co

m
e 

£

N
PS

S 
in

co
m

e 
£

SP
 

in
co

m
e 

£

A
vg

e 
 

ta
x 

 
ra

te
 

%
A

m
o

u
n

t 
£

%
 in

 
eq

u
it

y
%

 in
 

b
o

n
d

s
A

m
o

u
n

t 
£

%
 in

 
eq

u
it

y
%

 in
 

g
te

e
%

 in
 

b
o

n
d

s
%

 in
 

eq
u

it
y

%
 in

 
g

te
e

%
 in

 
b

o
n

d
s

18
25

,0
00

 
22

 

23
62

,2
18

 
11

7,
43

5 
90

8 
22

 
20

,8
64

 
10

0 
0 

9,
01

4 
10

0 
0 

0 
10

0 
0 

0 

28
75

,4
16

 
12

4,
94

2 
59

3 
25

 
41

,9
97

 
99

 
1 

22
,6

77
 

10
0 

0 
0 

10
0 

0 
0 

33
88

,7
53

 
15

4,
05

9 
53

7 
26

 
81

,5
55

 
92

 
8 

46
,2

58
 

97
 

0 
3 

94
 

0 
6 

38
99

,2
88

 
16

6,
77

2 
27

4 
25

 
13

2,
48

0 
74

 
26

 
82

,3
88

 
85

 
0 

15
 

78
 

0 
22

 

43
10

8,
76

7 
15

8,
69

0 
26

7 
24

 
17

9,
73

3 
56

 
44

 
13

2,
68

3 
72

 
0 

28
 

62
 

0 
38

 

48
11

8,
03

1 
14

6,
54

8 
24

8 
23

 
21

4,
88

0 
42

 
58

 
19

7,
51

5 
60

 
0 

40
 

51
 

0 
49

 

53
12

7,
50

2 
12

7,
19

9 
50

3 
19

 
22

4,
27

9 
35

 
65

 
27

9,
12

0 
50

 
0 

50
 

44
 

0 
56

 

58
13

7,
86

0 
89

,9
15

 
39

8 
12

 
19

7,
87

9 
37

 
63

 
38

0,
25

7 
39

 
0 

61
 

38
 

0 
62

 

63
14

8,
35

6 
48

,9
13

 
1,

81
4 

13
 

13
0,

83
7 

44
 

56
 

49
6,

69
5 

32
 

0 
68

 
34

 
0 

66
 

68
15

0,
53

9 
0 

56
,7

42
 

25
,0

00
 

14
 

22
3,

47
4 

70
 

30
 

70
 

0 
30

 

73
15

0,
64

4 
0 

56
,7

42
 

25
,0

00
 

14
 

19
9,

04
6 

72
 

28
 

72
 

0 
28

 

78
15

0,
06

0 
0 

56
,7

42
 

25
,0

00
 

13
 

17
0,

17
3 

74
 

26
 

74
 

0 
26

 

83
14

7,
51

4 
0 

56
,7

42
 

25
,0

00
 

13
 

13
5,

84
1 

78
 

22
 

78
 

0 
22

 

88
14

2,
78

8 
0 

56
,7

42
 

25
,0

00
 

12
 

99
,1

94
 

82
 

18
 

82
 

0 
18

 

93
13

3,
72

5 
0 

56
,7

42
 

25
,0

00
 

12
 

62
,3

28
 

86
 

14
 

86
 

0 
14

 

98
11

9,
89

3 
0 

56
,7

42
 

25
,0

00
 

12
 

30
,6

76
 

92
 

8 
92

 
0 

8 

10
3

10
1,

70
1 

0 
56

,7
42

 
25

,0
00

 
11

 
8,

88
5 

97
 

3 
97

 
0 

3 

10
8

83
,4

51
 

0 
56

,7
42

 
25

,0
00

 
11

 
77

3 
10

0 
0 

10
0 

0 
0 

11
3

73
,3

81
 

0 
56

,7
42

 
25

,0
00

 
11

 
20

 
10

0 
0 

10
0 

0 
0 



242 Appendix – Tables for base cases A, B, C, D, E and F

Fi
g

u
re

 A
.2

9	
Po

rt
fo

lio
 a

llo
ca

ti
o

n
s 

b
y 

q
u

ar
ti

le
 o

f 
N

PS
S 

w
ea

lt
h

 a
t 

re
ti

re
m

en
t,

 C
:0

.1
5



243Appendix – Tables for base cases A, B, C, D, E and F

Fi
g

u
re

 A
.3

0	
Fl

o
w

 a
n

d
 s

to
ck

 v
ar

ia
b

le
s 

b
y 

q
u

ar
ti

le
 o

f 
N

PS
S 

w
ea

lt
h

 a
t 

re
ti

re
m

en
t,

 C
:0

.1
5



244 Appendix – Tables for base cases A, B, C, D, E and F

Ta
b

le
 A

.1
5	

Fl
o

w
 a

n
d

 s
to

ck
 v

ar
ia

b
le

s 
an

d
 p

o
rt

fo
lio

 a
llo

ca
ti

o
n

 b
y 

q
u

ar
ti

le
 o

f 
N

PS
S 

w
ea

lt
h

 a
t 

re
ti

re
m

en
t,

 C
:0

.1
5

B
o

tt
o

m
 q

u
ar

ti
le

 N
PS

S 
sa

vi
n

g
s 

at
 r

et
ir

em
en

t

Fi
ve

-y
ea

r 
fl

o
w

 v
ar

ia
b

le
s

Pr
iv

at
e 

sa
vi

n
g

s
N

PS
S 

sa
vi

n
g

s
O

ve
ra

ll 
sa

vi
n

g
s

A
g

e
C

o
n

su
m

p
ti

o
n

 
£

La
b

o
u

r 
in

co
m

e 
£

B
en

efi
t 

in
co

m
e 

£

N
PS

S 
in

co
m

e 
£

SP
 

in
co

m
e 

£

A
vg

e 
 

ta
x 

 
ra

te
 

%
A

m
o

u
n

t 
£

%
 in

 
eq

u
it

y
%

 in
 

b
o

n
d

s
A

m
o

u
n

t 
£

%
 in

 
eq

u
it

y
%

 in
 

g
te

e
%

 in
 

b
o

n
d

s
%

 in
 

eq
u

it
y

%
 in

 
g

te
e

%
 in

 
b

o
n

d
s

18
25

,0
00

 
4 

23
31

,5
66

 
28

,2
21

 
14

,6
71

 
5 

6,
11

1 
10

0 
0 

2,
25

8 
10

0 
0 

0 
10

0 
0 

0 

28
34

,3
68

 
30

,6
33

 
12

,8
93

 
4 

10
,7

72
 

10
0 

0 
5,

22
8 

10
0 

0 
0 

10
0 

0 
0 

33
35

,4
71

 
26

,5
17

 
12

,5
74

 
4 

12
,1

25
 

10
0 

0 
8,

44
1 

10
0 

0 
0 

10
0 

0 
0 

38
36

,0
82

 
27

,8
29

 
11

,2
60

 
5 

11
,9

13
 

10
0 

0 
11

,9
79

 
10

0 
0 

0 
10

0 
0 

0 

43
36

,7
60

 
34

,4
13

 
8,

20
5 

5 
12

,8
62

 
99

 
1 

16
,0

94
 

10
0 

0 
0 

10
0 

0 
0 

48
37

,0
63

 
35

,1
44

 
8,

40
8 

5 
14

,0
11

 
99

 
1 

20
,5

83
 

10
0 

0 
0 

99
 

0 
1 

53
37

,2
70

 
33

,2
98

 
9,

28
0 

5 
14

,4
16

 
96

 
4 

25
,3

05
 

10
0 

0 
0 

99
 

0 
1 

58
37

,2
45

 
28

,9
69

 
12

,4
39

 
1 

14
,0

53
 

92
 

8 
28

,8
92

 
10

0 
0 

0 
97

 
0 

3 

63
36

,2
19

 
9,

92
6 

22
,0

44
 

0 
9,

19
5 

92
 

8 
30

,3
69

 
98

 
0 

2 
96

 
0 

4 

68
37

,4
86

 
71

7 
3,

94
9 

25
,0

00
 

1 
14

,1
32

 
99

 
1 

99
 

0 
1 

73
37

,3
24

 
55

0 
3,

94
9 

25
,0

00
 

0 
11

,2
88

 
99

 
1 

99
 

0 
1 

78
37

,1
60

 
82

5 
3,

94
9 

25
,0

00
 

0 
8,

51
0 

99
 

1 
99

 
0 

1 

83
36

,2
35

 
1,

10
8 

3,
94

9 
25

,0
00

 
0 

5,
06

2 
99

 
1 

99
 

0 
1 

88
34

,6
12

 
1,

36
2 

3,
94

9 
25

,0
00

 
0 

2,
36

0 
99

 
1 

99
 

0 
1 

93
32

,5
65

 
1,

51
8 

3,
94

9 
25

,0
00

 
0 

65
5 

10
0 

0 
10

0 
0 

0 

98
31

,1
69

 
1,

57
6 

3,
94

9 
25

,0
00

 
0 

91
 

10
0 

0 
10

0 
0 

0 

10
3

30
,5

89
 

1,
59

4 
3,

94
9 

25
,0

00
 

0 
0 

10
0 

0 
10

0 
0 

0 

10
8

30
,4

93
 

1,
59

9 
3,

94
9 

25
,0

00
 

0 
0 

10
0 

0 
10

0 
0 

0 

11
3

30
,4

93
 

1,
59

9 
3,

94
9 

25
,0

00
 

0 
0 

10
0 

0 
10

0 
0 

0 

C
on

tin
ue

d



245Appendix – Tables for base cases A, B, C, D, E and F

Ta
b

le
 A

.1
5	

C
o

n
ti

n
u

ed

M
id

d
le

 b
i-

ti
le

 N
PS

S 
sa

vi
n

g
s 

at
 r

et
ir

em
en

t

Fi
ve

-y
ea

r 
fl

o
w

 v
ar

ia
b

le
s

Pr
iv

at
e 

sa
vi

n
g

s
N

PS
S 

sa
vi

n
g

s
O

ve
ra

ll 
sa

vi
n

g
s

A
g

e
C

o
n

su
m

p
ti

o
n

 
£

La
b

o
u

r 
in

co
m

e 
£

B
en

efi
t 

in
co

m
e 

£

N
PS

S 
in

co
m

e 
£

SP
 

in
co

m
e 

£

A
vg

e 
 

ta
x 

 
ra

te
 

%
A

m
o

u
n

t 
£

%
 in

 
eq

u
it

y
%

 in
 

b
o

n
d

s
A

m
o

u
n

t 
£

%
 in

 
eq

u
it

y
%

 in
 

g
te

e
%

 in
 

b
o

n
d

s
%

 in
 

eq
u

it
y

%
 in

 
g

te
e

%
 in

 
b

o
n

d
s

18
25

,0
00

 
8 

23
34

,0
53

 
45

,0
00

 
9,

27
3 

7 
10

,3
49

 
10

0 
0 

3,
59

4 
10

0 
0 

0 
10

0 
0 

0 

28
37

,4
87

 
42

,3
72

 
8,

70
4 

6 
17

,5
72

 
10

0 
0 

8,
04

6 
10

0 
0 

0 
10

0 
0 

0 

33
39

,9
12

 
38

,5
44

 
8,

97
0 

7 
22

,2
55

 
98

 
2 

13
,7

77
 

99
 

0 
1 

99
 

0 
1 

38
41

,8
68

 
38

,6
37

 
7,

59
5 

8 
25

,2
89

 
97

 
3 

21
,4

16
 

99
 

0 
1 

98
 

0 
2 

43
43

,6
86

 
44

,7
65

 
6,

10
1 

9 
28

,9
81

 
94

 
6 

31
,3

18
 

96
 

0 
4 

95
 

0 
5 

48
45

,8
58

 
48

,8
40

 
5,

57
6 

8 
34

,1
61

 
89

 
11

 
44

,7
17

 
93

 
0 

7 
91

 
0 

9 

53
46

,9
84

 
42

,5
51

 
6,

27
5 

6 
34

,1
37

 
80

 
20

 
59

,2
91

 
89

 
0 

11
 

86
 

0 
14

 

58
47

,9
36

 
32

,7
33

 
9,

64
9 

2 
29

,4
93

 
65

 
35

 
77

,2
47

 
86

 
0 

14
 

80
 

0 
20

 

63
48

,3
94

 
12

,3
24

 
18

,1
16

 
2 

14
,9

57
 

17
 

83
 

97
,2

70
 

79
 

0 
21

 
71

 
0 

29
 

68
52

,3
92

 
14

 
12

,0
79

 
25

,0
00

 
3 

32
,6

20
 

97
 

3 
97

 
0 

3 

73
52

,1
65

 
1 

12
,0

79
 

25
,0

00
 

3 
27

,2
79

 
97

 
3 

97
 

0 
3 

78
51

,3
87

 
6 

12
,0

79
 

25
,0

00
 

2 
20

,3
40

 
97

 
3 

97
 

0 
3 

83
50

,1
71

 
15

 
12

,0
79

 
25

,0
00

 
2 

13
,4

22
 

98
 

2 
98

 
0 

2 

88
47

,4
35

 
30

 
12

,0
79

 
25

,0
00

 
2 

6,
57

4 
98

 
2 

98
 

0 
2 

93
42

,9
77

 
43

 
12

,0
79

 
25

,0
00

 
2 

2,
20

7 
99

 
1 

99
 

0 
1 

98
38

,7
86

 
46

 
12

,0
79

 
25

,0
00

 
2 

41
5 

10
0 

0 
10

0 
0 

0 

10
3

36
,9

37
 

49
 

12
,0

79
 

25
,0

00
 

2 
36

 
10

0 
0 

10
0 

0 
0 

10
8

36
,4

40
 

51
 

12
,0

79
 

25
,0

00
 

2 
0 

10
0 

0 
10

0 
0 

0 

11
3

36
,3

91
 

51
 

12
,0

79
 

25
,0

00
 

2 
0 

10
0 

0 
10

0 
0 

0 

C
on

tin
ue

d



246 Appendix – Tables for base cases A, B, C, D, E and F

Ta
b

le
 A

.1
5	

C
o

n
ti

n
u

ed

To
p

 q
u

ar
ti

le
 N

PS
S 

sa
vi

n
g

s 
at

 r
et

ir
em

en
t

Fi
ve

-y
ea

r 
fl

o
w

 v
ar

ia
b

le
s

Pr
iv

at
e 

sa
vi

n
g

s
N

PS
S 

sa
vi

n
g

s
O

ve
ra

ll 
sa

vi
n

g
s

A
g

e
C

o
n

su
m

p
ti

o
n

 
£

La
b

o
u

r 
in

co
m

e 
£

B
en

efi
t 

in
co

m
e 

£

N
PS

S 
in

co
m

e 
£

SP
 

in
co

m
e 

£

A
vg

e 
 

ta
x 

 
ra

te
 

%
A

m
o

u
n

t 
£

%
 in

 
eq

u
it

y
%

 in
 

b
o

n
d

s
A

m
o

u
n

t 
£

%
 in

 
eq

u
it

y
%

 in
 

g
te

e
%

 in
 

b
o

n
d

s
%

 in
 

eq
u

it
y

%
 in

 
g

te
e

%
 in

 
b

o
n

d
s

18
25

,0
00

 
11

 

23
36

,2
00

 
56

,9
58

 
6,

93
5 

12
 

14
,0

01
 

10
0 

0 
4,

53
6 

10
0 

0 
0 

10
0 

0 
0 

28
42

,4
18

 
63

,7
09

 
5,

79
8 

10
 

31
,3

32
 

98
 

2 
11

,7
95

 
10

0 
0 

0 
98

 
0 

2 

33
47

,7
38

 
52

,2
47

 
5,

81
0 

10
 

45
,9

67
 

93
 

7 
22

,8
59

 
97

 
0 

3 
94

 
0 

6 

38
52

,0
68

 
49

,1
84

 
4,

50
5 

10
 

56
,4

55
 

87
 

13
 

38
,5

89
 

92
 

0 
8 

89
 

0 
11

 

43
56

,3
09

 
53

,6
87

 
3,

62
3 

11
 

66
,8

78
 

80
 

20
 

61
,5

59
 

83
 

0 
17

 
81

 
0 

19
 

48
60

,8
08

 
52

,2
91

 
3,

74
3 

10
 

74
,2

28
 

70
 

30
 

92
,4

94
 

72
 

0 
28

 
71

 
0 

29
 

53
65

,6
45

 
49

,1
34

 
3,

62
4 

8 
74

,2
21

 
57

 
43

 
13

2,
94

5 
64

 
0 

36
 

62
 

0 
38

 

58
70

,9
49

 
37

,9
73

 
5,

30
2 

2 
58

,8
65

 
43

 
57

 
18

7,
88

9 
56

 
0 

44
 

53
 

0 
47

 

63
76

,1
08

 
14

,4
58

 
12

,8
70

 
6 

21
,6

65
 

34
 

66
 

25
6,

80
0 

47
 

0 
53

 
46

 
0 

54
 

68
82

,9
57

 
0 

29
,7

99
 

25
,0

00
 

8 
70

,4
33

 
92

 
8 

92
 

0 
8 

73
83

,0
29

 
0 

29
,7

99
 

25
,0

00
 

8 
60

,5
39

 
91

 
9 

91
 

0 
9 

78
82

,5
61

 
0 

29
,7

99
 

25
,0

00
 

7 
48

,2
00

 
92

 
8 

92
 

0 
8 

83
79

,9
02

 
0 

29
,7

99
 

25
,0

00
 

7 
31

,9
58

 
94

 
6 

94
 

0 
6 

88
75

,6
35

 
0 

29
,7

99
 

25
,0

00
 

6 
17

,0
49

 
96

 
4 

96
 

0 
4 

93
67

,3
76

 
0 

29
,7

99
 

25
,0

00
 

6 
5,

65
1 

99
 

1 
99

 
0 

1 

98
58

,0
82

 
0 

29
,7

99
 

25
,0

00
 

6 
91

1 
10

0 
0 

10
0 

0 
0 

10
3

52
,3

83
 

0 
29

,7
99

 
25

,0
00

 
6 

0 
10

0 
0 

10
0 

0 
0 

10
8

51
,2

65
 

0 
29

,7
99

 
25

,0
00

 
6 

0 
10

0 
0 

10
0 

0 
0 

11
3

51
,2

65
 

0 
29

,7
99

 
25

,0
00

 
6 

0 
10

0 
0 

10
0 

0 
0 



247Appendix – Tables for base cases A, B, C, D, E and F

Fi
g

u
re

 A
.3

1	
Po

rt
fo

lio
 a

llo
ca

ti
o

n
s 

b
y 

q
u

ar
ti

le
 o

f 
N

PS
S 

w
ea

lt
h

 a
t 

re
ti

re
m

en
t,

 D
:0

.1
5



248 Appendix – Tables for base cases A, B, C, D, E and F

Fi
g

u
re

 A
.3

2	
Fl

o
w

 a
n

d
 s

to
ck

 v
ar

ia
b

le
s 

b
y 

q
u

ar
ti

le
 o

f 
N

PS
S 

w
ea

lt
h

 a
t 

re
ti

re
m

en
t,

 D
:0

.1
5



249Appendix – Tables for base cases A, B, C, D, E and F

Ta
b

le
 A

.1
6	

Fl
o

w
 a

n
d

 s
to

ck
 v

ar
ia

b
le

s 
an

d
 p

o
rt

fo
lio

 a
llo

ca
ti

o
n

 b
y 

q
u

ar
ti

le
 o

f 
N

PS
S 

w
ea

lt
h

 a
t 

re
ti

re
m

en
t,

 D
:0

.1
5

B
o

tt
o

m
 q

u
ar

ti
le

 N
PS

S 
sa

vi
n

g
s 

at
 r

et
ir

em
en

t

Fi
ve

-y
ea

r 
fl

o
w

 v
ar

ia
b

le
s

Pr
iv

at
e 

sa
vi

n
g

s
N

PS
S 

sa
vi

n
g

s
O

ve
ra

ll 
sa

vi
n

g
s

A
g

e
C

o
n

su
m

p
ti

o
n

 
£

La
b

o
u

r 
in

co
m

e 
£

B
en

efi
t 

in
co

m
e 

£

N
PS

S 
in

co
m

e 
£

SP
 

in
co

m
e 

£

A
vg

e 
 

ta
x 

 
ra

te
 

%
A

m
o

u
n

t 
£

%
 in

 
eq

u
it

y
%

 in
 

b
o

n
d

s
A

m
o

u
n

t 
£

%
 in

 
eq

u
it

y
%

 in
 

g
te

e
%

 in
 

b
o

n
d

s
%

 in
 

eq
u

it
y

%
 in

 
g

te
e

%
 in

 
b

o
n

d
s

18
25

,0
00

 
17

 

23
52

,9
81

 
87

,1
75

 
1,

75
4 

17
 

12
,2

29
 

10
0 

0 
6,

93
0 

10
0 

0 
0 

10
0 

0 
0 

28
59

,2
12

 
84

,8
91

 
1,

33
9 

19
 

18
,8

96
 

10
0 

0 
15

,4
02

 
10

0 
0 

0 
10

0 
0 

0 

33
64

,1
80

 
95

,0
38

 
1,

01
7 

20
 

27
,3

18
 

10
0 

0 
26

,3
41

 
10

0 
0 

0 
10

0 
0 

0 

38
66

,7
49

 
10

5,
65

4 
93

0 
20

 
38

,9
19

 
97

 
3 

37
,9

60
 

98
 

0 
2 

98
 

0 
2 

43
68

,1
83

 
10

8,
51

0 
1,

09
2 

20
 

50
,5

36
 

92
 

8 
50

,2
41

 
95

 
0 

5 
94

 
0 

6 

48
68

,0
20

 
10

7,
19

6 
96

9 
19

 
62

,5
22

 
78

 
22

 
63

,3
69

 
93

 
0 

7 
85

 
0 

15
 

53
66

,7
73

 
98

,8
47

 
1,

31
7 

14
 

71
,5

15
 

58
 

42
 

76
,7

27
 

90
 

0 
10

 
75

 
0 

25
 

58
65

,4
30

 
71

,8
84

 
3,

79
2 

7 
67

,6
12

 
41

 
59

 
89

,0
92

 
88

 
0 

12
 

68
 

0 
32

 

63
62

,4
33

 
37

,9
96

 
8,

22
9 

3 
47

,4
19

 
23

 
77

 
96

,6
27

 
83

 
0 

17
 

63
 

0 
37

 

68
63

,3
03

 
7 

12
,0

70
 

25
,0

00
 

4 
57

,8
86

 
87

 
13

 
87

 
0 

13
 

73
62

,7
49

 
2 

12
,0

70
 

25
,0

00
 

3 
47

,8
42

 
88

 
12

 
88

 
0 

12
 

78
61

,4
59

 
6 

12
,0

70
 

25
,0

00
 

3 
36

,0
83

 
90

 
10

 
90

 
0 

10
 

83
58

,4
87

 
16

 
12

,0
70

 
25

,0
00

 
3 

22
,9

70
 

93
 

7 
93

 
0 

7 

88
53

,9
75

 
41

 
12

,0
70

 
25

,0
00

 
2 

11
,8

55
 

95
 

5 
95

 
0 

5 

93
46

,9
90

 
64

 
12

,0
70

 
25

,0
00

 
2 

3,
95

3 
98

 
2 

98
 

0 
2 

98
40

,7
64

 
87

 
12

,0
70

 
25

,0
00

 
2 

63
6 

99
 

1 
99

 
0 

1 

10
3

37
,2

64
 

95
 

12
,0

70
 

25
,0

00
 

2 
0 

10
0 

0 
10

0 
0 

0 

10
8

36
,4

24
 

96
 

12
,0

70
 

25
,0

00
 

2 
0 

10
0 

0 
10

0 
0 

0 

11
3

36
,4

24
 

96
 

12
,0

70
 

25
,0

00
 

2 
0 

10
0 

0 
10

0 
0 

0 

C
on

tin
ue

d



250 Appendix – Tables for base cases A, B, C, D, E and F

Ta
b

le
 A

.1
6	

C
o

n
ti

n
u

ed

M
id

d
le

 b
i-

ti
le

 N
PS

S 
sa

vi
n

g
s 

at
 r

et
ir

em
en

t

Fi
ve

-y
ea

r 
fl

o
w

 v
ar

ia
b

le
s

Pr
iv

at
e 

sa
vi

n
g

s
N

PS
S 

sa
vi

n
g

s
O

ve
ra

ll 
sa

vi
n

g
s

A
g

e
C

o
n

su
m

p
ti

o
n

 
£

La
b

o
u

r 
in

co
m

e 
£

B
en

efi
t 

in
co

m
e 

£

N
PS

S 
in

co
m

e 
£

SP
 

in
co

m
e 

£

A
vg

e 
 

ta
x 

 
ra

te
 

%
A

m
o

u
n

t 
£

%
 in

 
eq

u
it

y
%

 in
 

b
o

n
d

s
A

m
o

u
n

t 
£

%
 in

 
eq

u
it

y
%

 in
 

g
te

e
%

 in
 

b
o

n
d

s
%

 in
 

eq
u

it
y

%
 in

 
g

te
e

%
 in

 
b

o
n

d
s

18
25

,0
00

 
20

 

23
57

,1
22

 
10

0,
06

0 
1,

10
9 

19
 

15
,4

69
 

10
0 

0 
7,

89
9 

10
0 

0 
0 

10
0 

0 
0 

28
65

,8
79

 
98

,8
33

 
89

9 
21

 
26

,0
83

 
10

0 
0 

18
,5

01
 

10
0 

0 
0 

10
0 

0 
0 

33
72

,8
82

 
11

1,
12

8 
98

3 
22

 
40

,1
66

 
99

 
1 

33
,3

77
 

99
 

0 
1 

99
 

0 
1 

38
78

,0
50

 
12

2,
93

2 
89

8 
22

 
60

,2
41

 
93

 
7 

54
,4

10
 

94
 

0 
6 

93
 

0 
7 

43
81

,6
44

 
12

4,
72

9 
67

0 
22

 
80

,3
30

 
81

 
19

 
80

,2
63

 
85

 
0 

15
 

83
 

0 
17

 

48
84

,2
64

 
11

9,
16

7 
69

4 
21

 
98

,2
71

 
63

 
37

 
11

2,
79

3 
76

 
0 

24
 

70
 

0 
30

 

53
86

,5
61

 
11

6,
38

4 
68

0 
16

 
10

9,
42

8 
44

 
56

 
14

8,
26

0 
70

 
0 

30
 

59
 

0 
41

 

58
88

,2
75

 
78

,3
58

 
2,

01
0 

9 
95

,1
49

 
29

 
71

 
18

9,
74

7 
64

 
0 

36
 

52
 

0 
48

 

63
89

,5
14

 
45

,6
35

 
5,

15
9 

7 
56

,5
59

 
21

 
79

 
23

5,
70

1 
56

 
0 

44
 

49
 

0 
51

 

68
92

,4
00

 
0 

28
,3

28
 

25
,0

00
 

8 
93

,5
54

 
82

 
18

 
82

 
0 

18
 

73
91

,6
83

 
0 

28
,3

28
 

25
,0

00
 

8 
77

,3
58

 
84

 
16

 
84

 
0 

16
 

78
89

,7
19

 
0 

28
,3

28
 

25
,0

00
 

7 
58

,2
46

 
87

 
13

 
87

 
0 

13
 

83
85

,8
11

 
0 

28
,3

28
 

25
,0

00
 

7 
38

,1
40

 
90

 
10

 
90

 
0 

10
 

88
78

,9
98

 
0 

28
,3

28
 

25
,0

00
 

6 
19

,4
47

 
94

 
6 

94
 

0 
6 

93
68

,5
53

 
0 

28
,3

28
 

25
,0

00
 

6 
6,

52
1 

98
 

2 
98

 
0 

2 

98
57

,6
86

 
0 

28
,3

28
 

25
,0

00
 

6 
96

1 
10

0 
0 

10
0 

0 
0 

10
3

51
,3

38
 

0 
28

,3
28

 
25

,0
00

 
6 

26
 

10
0 

0 
10

0 
0 

0 

10
8

50
,1

36
 

0 
28

,3
28

 
25

,0
00

 
6 

0 
10

0 
0 

10
0 

0 
0 

11
3

50
,0

93
 

0 
28

,3
28

 
25

,0
00

 
6 

0 
10

0 
0 

10
0 

0 
0 

C
on

tin
ue

d



251Appendix – Tables for base cases A, B, C, D, E and F

Ta
b

le
 A

.1
6	

C
o

n
ti

n
u

ed

To
p

 q
u

ar
ti

le
 N

PS
S 

sa
vi

n
g

s 
at

 r
et

ir
em

en
t

Fi
ve

-y
ea

r 
fl

o
w

 v
ar

ia
b

le
s

Pr
iv

at
e 

sa
vi

n
g

s
N

PS
S 

sa
vi

n
g

s
O

ve
ra

ll 
sa

vi
n

g
s

A
g

e
C

o
n

su
m

p
ti

o
n

 
£

La
b

o
u

r 
in

co
m

e 
£

B
en

efi
t 

in
co

m
e 

£

N
PS

S 
in

co
m

e 
£

SP
 

in
co

m
e 

£

A
vg

e 
 

ta
x 

 
ra

te
 

%
A

m
o

u
n

t 
£

%
 in

 
eq

u
it

y
%

 in
 

b
o

n
d

s
A

m
o

u
n

t 
£

%
 in

 
eq

u
it

y
%

 in
 

g
te

e
%

 in
 

b
o

n
d

s
%

 in
 

eq
u

it
y

%
 in

 
g

te
e

%
 in

 
b

o
n

d
s

18
25

,0
00

 
21

 

23
61

,5
11

 
11

3,
41

7 
65

7 
22

 
18

,9
37

 
10

0 
0 

8,
78

2 
10

0 
0 

0 
10

0 
0 

0 

28
75

,0
31

 
12

1,
14

1 
38

2 
24

 
36

,9
73

 
10

0 
0 

22
,0

60
 

10
0 

0 
0 

10
0 

0 
0 

33
89

,2
23

 
14

7,
32

6 
52

0 
25

 
68

,7
86

 
95

 
5 

44
,7

59
 

97
 

0 
3 

96
 

0 
4 

38
10

0,
09

9 
16

3,
22

5 
27

0 
25

 
11

1,
37

7 
81

 
19

 
79

,7
49

 
86

 
0 

14
 

83
 

0 
17

 

43
10

9,
94

4 
16

1,
88

2 
21

4 
25

 
15

4,
72

3 
62

 
38

 
12

9,
35

1 
73

 
0 

27
 

67
 

0 
33

 

48
11

9,
76

7 
15

6,
90

8 
22

9 
25

 
19

0,
91

7 
46

 
54

 
19

4,
16

0 
62

 
0 

38
 

54
 

0 
46

 

53
12

9,
82

3 
14

4,
67

6 
26

7 
20

 
20

6,
47

1 
35

 
65

 
27

6,
67

5 
51

 
0 

49
 

44
 

0 
56

 

58
14

0,
71

2 
98

,8
96

 
36

7 
13

 
17

9,
54

4 
36

 
64

 
37

8,
92

7 
39

 
0 

61
 

38
 

0 
62

 

63
15

1,
67

0 
61

,3
29

 
1,

75
9 

13
 

11
2,

16
6 

41
 

59
 

49
6,

92
1 

32
 

0 
68

 
34

 
0 

66
 

68
15

3,
62

0 
0 

57
,0

27
 

25
,0

00
 

14
 

19
8,

25
7 

69
 

31
 

69
 

0 
31

 

73
15

2,
46

4 
0 

57
,0

27
 

25
,0

00
 

13
 

16
5,

36
8 

73
 

27
 

73
 

0 
27

 

78
15

0,
15

1 
0 

57
,0

27
 

25
,0

00
 

13
 

12
9,

03
0 

76
 

24
 

76
 

0 
24

 

83
14

4,
37

8 
0 

57
,0

27
 

25
,0

00
 

12
 

89
,3

04
 

82
 

18
 

82
 

0 
18

 

88
13

3,
86

2 
0 

57
,0

27
 

25
,0

00
 

12
 

50
,6

67
 

88
 

12
 

88
 

0 
12

 

93
11

6,
19

9 
0 

57
,0

27
 

25
,0

00
 

11
 

19
,9

77
 

95
 

5 
95

 
0 

5 

98
94

,3
36

 
0 

57
,0

27
 

25
,0

00
 

11
 

3,
77

9 
99

 
1 

99
 

0 
1 

10
3

77
,2

99
 

0 
57

,0
27

 
25

,0
00

 
11

 
10

 
10

0 
0 

10
0 

0 
0 

10
8

72
,6

32
 

0 
57

,0
27

 
25

,0
00

 
11

 
0 

10
0 

0 
10

0 
0 

0 

11
3

72
,6

21
 

0 
57

,0
27

 
25

,0
00

 
11

 
0 

10
0 

0 
10

0 
0 

0 



252 Appendix – Tables for base cases A, B, C, D, E and F

Fi
g

u
re

 A
.3

3	
Po

rt
fo

lio
 a

llo
ca

ti
o

n
s 

b
y 

q
u

ar
ti

le
 o

f 
N

PS
S 

w
ea

lt
h

 a
t 

re
ti

re
m

en
t,

 E
:0

.1
5



253Appendix – Tables for base cases A, B, C, D, E and F

Fi
g

u
re

 A
.3

4	
Fl

o
w

 a
n

d
 s

to
ck

 v
ar

ia
b

le
s 

b
y 

q
u

ar
ti

le
 o

f 
N

PS
S 

w
ea

lt
h

 a
t 

re
ti

re
m

en
t,

 E
:0

.1
5



254 Appendix – Tables for base cases A, B, C, D, E and F

Ta
b

le
 A

.1
7	

Fl
o

w
 a

n
d

 s
to

ck
 v

ar
ia

b
le

s 
an

d
 p

o
rt

fo
lio

 a
llo

ca
ti

o
n

 b
y 

q
u

ar
ti

le
 o

f 
N

PS
S 

w
ea

lt
h

 a
t 

re
ti

re
m

en
t,

 E
:0

.1
5

B
o

tt
o

m
 q

u
ar

ti
le

 N
PS

S 
sa

vi
n

g
s 

at
 r

et
ir

em
en

t

Fi
ve

-y
ea

r 
fl

o
w

 v
ar

ia
b

le
s

Pr
iv

at
e 

sa
vi

n
g

s
N

PS
S 

sa
vi

n
g

s
O

ve
ra

ll 
sa

vi
n

g
s

A
g

e
C

o
n

su
m

p
ti

o
n

 
£

La
b

o
u

r 
in

co
m

e 
£

B
en

efi
t 

in
co

m
e 

£

N
PS

S 
in

co
m

e 
£

SP
 

in
co

m
e 

£

A
vg

e 
 

ta
x 

 
ra

te
 

%
A

m
o

u
n

t 
£

%
 in

 
eq

u
it

y
%

 in
 

b
o

n
d

s
A

m
o

u
n

t 
£

%
 in

 
eq

u
it

y
%

 in
 

g
te

e
%

 in
 

b
o

n
d

s
%

 in
 

eq
u

it
y

%
 in

 
g

te
e

%
 in

 
b

o
n

d
s

18
25

,0
00

 
13

 

23
43

,5
05

 
69

,1
91

 
5,

83
7 

14
 

13
,3

80
 

10
0 

0 
5,

50
8 

10
0 

0 
0 

10
0 

0 
0 

28
48

,1
33

 
70

,0
11

 
4,

76
6 

12
 

24
,0

48
 

99
 

1 
12

,3
80

 
10

0 
0 

0 
10

0 
0 

0 

33
50

,2
05

 
60

,9
80

 
5,

19
6 

12
 

28
,5

76
 

98
 

2 
19

,7
55

 
10

0 
0 

0 
99

 
0 

1 

38
51

,3
04

 
62

,8
93

 
4,

51
2 

15
 

31
,9

77
 

96
 

4 
27

,6
21

 
99

 
0 

1 
97

 
0 

3 

43
52

,9
53

 
76

,3
34

 
3,

16
7 

16
 

39
,3

49
 

93
 

7 
36

,1
36

 
98

 
0 

2 
95

 
0 

5 

48
53

,2
14

 
80

,9
69

 
2,

95
8 

15
 

49
,6

00
 

84
 

16
 

45
,3

72
 

94
 

0 
6 

89
 

0 
11

 

53
53

,0
43

 
75

,3
40

 
3,

18
9 

10
 

59
,4

10
 

67
 

33
 

56
,1

57
 

91
 

0 
9 

79
 

0 
21

 

58
52

,5
71

 
51

,1
50

 
6,

34
9 

2 
58

,2
78

 
50

 
50

 
65

,0
28

 
95

 
0 

5 
74

 
0 

26
 

63
49

,9
80

 
12

,2
66

 
14

,3
16

 
2 

37
,9

44
 

34
 

66
 

69
,2

35
 

94
 

0 
6 

73
 

0 
27

 

68
50

,8
75

 
51

 
8,

71
8 

25
,0

00
 

3 
49

,0
48

 
93

 
7 

93
 

0 
7 

73
51

,3
66

 
25

 
8,

71
8 

25
,0

00
 

3 
47

,0
91

 
92

 
8 

92
 

0 
8 

78
51

,3
93

 
48

 
8,

71
8 

25
,0

00
 

2 
42

,4
16

 
92

 
8 

92
 

0 
8 

83
50

,9
76

 
78

 
8,

71
8 

25
,0

00
 

2 
35

,8
16

 
93

 
7 

93
 

0 
7 

88
50

,4
86

 
11

5 
8,

71
8 

25
,0

00
 

2 
29

,2
43

 
93

 
7 

93
 

0 
7 

93
49

,0
90

 
15

7 
8,

71
8 

25
,0

00
 

2 
21

,3
54

 
94

 
6 

94
 

0 
6 

98
46

,7
37

 
20

7 
8,

71
8 

25
,0

00
 

2 
13

,8
84

 
96

 
4 

96
 

0 
4 

10
3

43
,7

45
 

25
9 

8,
71

8 
25

,0
00

 
1 

7,
60

9 
97

 
3 

97
 

0 
3 

10
8

40
,0

73
 

28
1 

8,
71

8 
25

,0
00

 
1 

3,
10

8 
99

 
1 

99
 

0 
1 

11
3

36
,6

69
 

29
9 

8,
71

8 
25

,0
00

 
1 

98
7 

99
 

1 
99

 
0 

1 

C
on

tin
ue

d



255Appendix – Tables for base cases A, B, C, D, E and F

Ta
b

le
 A

.1
7	

C
o

n
ti

n
u

ed

M
id

d
le

 b
i-

ti
le

 N
PS

S 
sa

vi
n

g
s 

at
 r

et
ir

em
en

t

Fi
ve

-y
ea

r 
fl

o
w

 v
ar

ia
b

le
s

Pr
iv

at
e 

sa
vi

n
g

s
N

PS
S 

sa
vi

n
g

s
O

ve
ra

ll 
sa

vi
n

g
s

A
g

e
C

o
n

su
m

p
ti

o
n

 
£

La
b

o
u

r 
in

co
m

e 
£

B
en

efi
t 

in
co

m
e 

£

N
PS

S 
in

co
m

e 
£

SP
 

in
co

m
e 

£

A
vg

e 
 

ta
x 

 
ra

te
 

%
A

m
o

u
n

t 
£

%
 in

 
eq

u
it

y
%

 in
 

b
o

n
d

s
A

m
o

u
n

t 
£

%
 in

 
eq

u
it

y
%

 in
 

g
te

e
%

 in
 

b
o

n
d

s
%

 in
 

eq
u

it
y

%
 in

 
g

te
e

%
 in

 
b

o
n

d
s

18
25

,0
00

 
17

 

23
47

,7
21

 
87

,8
49

 
3,

51
3 

17
 

18
,9

93
 

10
0 

0 
6,

96
0 

10
0 

0 
0 

10
0 

0 
0 

28
53

,8
56

 
86

,0
54

 
2,

67
6 

15
 

35
,3

58
 

98
 

2 
16

,0
47

 
10

0 
0 

0 
99

 
0 

1 

33
57

,8
37

 
76

,7
24

 
3,

45
6 

15
 

46
,8

46
 

94
 

6 
27

,4
94

 
99

 
0 

1 
96

 
0 

4 

38
61

,7
66

 
81

,1
29

 
2,

85
2 

17
 

59
,6

97
 

89
 

11
 

43
,2

49
 

94
 

0 
6 

91
 

0 
9 

43
65

,1
58

 
88

,7
86

 
1,

57
5 

18
 

73
,0

56
 

79
 

21
 

62
,8

75
 

86
 

0 
14

 
83

 
0 

17
 

48
67

,9
98

 
93

,7
11

 
1,

39
8 

17
 

89
,7

84
 

66
 

34
 

88
,3

94
 

75
 

0 
25

 
70

 
0 

30
 

53
70

,1
50

 
89

,7
44

 
1,

54
7 

11
 

10
1,

24
6 

50
 

50
 

11
5,

43
0 

67
 

0 
33

 
59

 
0 

41
 

58
71

,7
10

 
55

,3
23

 
3,

90
5 

3 
91

,4
26

 
32

 
68

 
14

6,
28

9 
69

 
0 

31
 

55
 

0 
45

 

63
71

,9
89

 
14

,8
20

 
9,

63
7 

5 
54

,3
39

 
16

 
84

 
18

1,
23

9 
64

 
0 

36
 

53
 

0 
47

 

68
74

,5
85

 
0 

21
,8

50
 

25
,0

00
 

7 
87

,9
01

 
88

 
12

 
88

 
0 

12
 

73
74

,8
47

 
0 

21
,8

50
 

25
,0

00
 

7 
82

,1
45

 
87

 
13

 
87

 
0 

13
 

78
74

,7
10

 
0 

21
,8

50
 

25
,0

00
 

6 
73

,5
18

 
87

 
13

 
87

 
0 

13
 

83
74

,7
51

 
0 

21
,8

50
 

25
,0

00
 

6 
64

,5
26

 
88

 
12

 
88

 
0 

12
 

88
74

,0
16

 
0 

21
,8

50
 

25
,0

00
 

6 
52

,8
66

 
89

 
11

 
89

 
0 

11
 

93
72

,1
97

 
0 

21
,8

50
 

25
,0

00
 

5 
40

,1
13

 
91

 
9 

91
 

0 
9 

98
68

,9
20

 
0 

21
,8

50
 

25
,0

00
 

5 
27

,2
25

 
93

 
7 

93
 

0 
7 

10
3

63
,8

82
 

0 
21

,8
50

 
25

,0
00

 
5 

15
,1

23
 

96
 

4 
96

 
0 

4 

10
8

57
,6

51
 

0 
21

,8
50

 
25

,0
00

 
4 

6,
55

5 
98

 
2 

98
 

0 
2 

11
3

50
,9

66
 

0 
21

,8
50

 
25

,0
00

 
4 

1,
91

2 
99

 
1 

99
 

0 
1 

C
on

tin
ue

d



256 Appendix – Tables for base cases A, B, C, D, E and F

Ta
b

le
 A

.1
7	

C
o

n
ti

n
u

ed

To
p

 q
u

ar
ti

le
 N

PS
S 

sa
vi

n
g

s 
at

 r
et

ir
em

en
t

Fi
ve

-y
ea

r 
fl

o
w

 v
ar

ia
b

le
s

Pr
iv

at
e 

sa
vi

n
g

s
N

PS
S 

sa
vi

n
g

s
O

ve
ra

ll 
sa

vi
n

g
s

A
g

e
C

o
n

su
m

p
ti

o
n

 
£

La
b

o
u

r 
in

co
m

e 
£

B
en

efi
t 

in
co

m
e 

£

N
PS

S 
in

co
m

e 
£

SP
 

in
co

m
e 

£

A
vg

e 
 

ta
x 

 
ra

te
 

%
A

m
o

u
n

t 
£

%
 in

 
eq

u
it

y
%

 in
 

b
o

n
d

s
A

m
o

u
n

t 
£

%
 in

 
eq

u
it

y
%

 in
 

g
te

e
%

 in
 

b
o

n
d

s
%

 in
 

eq
u

it
y

%
 in

 
g

te
e

%
 in

 
b

o
n

d
s

18
25

,0
00

 
18

 

23
49

,8
40

 
97

,0
70

 
2,

97
2 

20
 

22
,1

35
 

10
0 

0 
7,

60
8 

10
0 

0 
0 

10
0 

0 
0 

28
59

,4
87

 
10

5,
92

0 
1,

54
6 

17
 

49
,2

63
 

96
 

4 
19

,6
38

 
10

0 
0 

0 
97

 
0 

3 

33
67

,4
95

 
92

,8
94

 
2,

52
8 

18
 

75
,5

20
 

87
 

13
 

38
,3

50
 

96
 

0 
4 

90
 

0 
10

 

38
75

,7
92

 
99

,5
37

 
1,

27
1 

19
 

10
3,

67
5 

76
 

24
 

66
,3

10
 

86
 

0 
14

 
80

 
0 

20
 

43
83

,8
63

 
10

1,
95

9 
93

9 
20

 
13

1,
65

6 
62

 
38

 
10

6,
15

6 
74

 
0 

26
 

68
 

0 
32

 

48
91

,7
40

 
10

7,
79

0 
76

3 
19

 
15

7,
57

2 
49

 
51

 
15

9,
64

8 
61

 
0 

39
 

55
 

0 
45

 

53
99

,3
10

 
99

,7
38

 
92

8 
14

 
16

9,
17

3 
40

 
60

 
22

5,
25

0 
51

 
0 

49
 

46
 

0 
54

 

58
10

7,
66

2 
65

,9
55

 
1,

31
1 

5 
14

9,
35

3 
32

 
68

 
30

6,
64

3 
47

 
0 

53
 

42
 

0 
58

 

63
11

5,
58

7 
21

,2
40

 
4,

66
1 

11
 

87
,0

02
 

39
 

61
 

41
0,

20
2 

41
 

0 
59

 
40

 
0 

59
 

68
11

8,
54

4 
0 

47
,0

58
 

25
,0

00
 

12
 

16
9,

67
1 

80
 

20
 

80
 

0 
20

 

73
11

9,
32

3 
0 

47
,0

58
 

25
,0

00
 

12
 

15
9,

61
2 

80
 

20
 

80
 

0 
20

 

78
12

0,
96

1 
0 

47
,0

58
 

25
,0

00
 

12
 

14
9,

70
7 

80
 

20
 

80
 

0 
20

 

83
12

0,
67

5 
0 

47
,0

58
 

25
,0

00
 

12
 

13
0,

70
4 

81
 

19
 

81
 

0 
19

 

88
11

9,
74

4 
0 

47
,0

58
 

25
,0

00
 

11
 

10
8,

92
2 

83
 

17
 

83
 

0 
17

 

93
11

6,
55

5 
0 

47
,0

58
 

25
,0

00
 

11
 

83
,2

25
 

86
 

14
 

86
 

0 
14

 

98
11

1,
22

9 
0 

47
,0

58
 

25
,0

00
 

11
 

57
,9

67
 

89
 

11
 

89
 

0 
11

 

10
3

10
3,

21
7 

0 
47

,0
58

 
25

,0
00

 
10

 
33

,8
68

 
93

 
7 

93
 

0 
7 

10
8

92
,9

33
 

0 
47

,0
58

 
25

,0
00

 
10

 
16

,3
82

 
96

 
4 

96
 

0 
4 

11
3

80
,6

73
 

0 
47

,0
58

 
25

,0
00

 
10

 
5,

76
4 

97
 

3 
97

 
0 

3 



257Appendix – Tables for base cases A, B, C, D, E and F

Fi
g

u
re

 A
.3

5	
Po

rt
fo

lio
 a

llo
ca

ti
o

n
s 

b
y 

q
u

ar
ti

le
 o

f 
N

PS
S 

w
ea

lt
h

 a
t 

re
ti

re
m

en
t,

 F
:0

.1
5



258 Appendix – Tables for base cases A, B, C, D, E and F

Fi
g

u
re

 A
.3

6	
Fl

o
w

 a
n

d
 s

to
ck

 v
ar

ia
b

le
s 

b
y 

q
u

ar
ti

le
 o

f 
N

PS
S 

w
ea

lt
h

 a
t 

re
ti

re
m

en
t,

 F
:0

.1
5



259Appendix – Tables for base cases A, B, C, D, E and F

Ta
b

le
 A

.1
8	

Fl
o

w
 a

n
d

 s
to

ck
 v

ar
ia

b
le

s 
an

d
 p

o
rt

fo
lio

 a
llo

ca
ti

o
n

 b
y 

q
u

ar
ti

le
 o

f 
N

PS
S 

w
ea

lt
h

 a
t 

re
ti

re
m

en
t,

 F
:0

.1
5

B
o

tt
o

m
 q

u
ar

ti
le

 N
PS

S 
sa

vi
n

g
s 

at
 r

et
ir

em
en

t

Fi
ve

-y
ea

r 
fl

o
w

 v
ar

ia
b

le
s

Pr
iv

at
e 

sa
vi

n
g

s
N

PS
S 

sa
vi

n
g

s
O

ve
ra

ll 
sa

vi
n

g
s

A
g

e
C

o
n

su
m

p
ti

o
n

 
£

La
b

o
u

r 
in

co
m

e 
£

B
en

efi
t 

in
co

m
e 

£

N
PS

S 
in

co
m

e 
£

SP
 

in
co

m
e 

£

A
vg

e 
 

ta
x 

 
ra

te
 

%
A

m
o

u
n

t 
£

%
 in

 
eq

u
it

y
%

 in
 

b
o

n
d

s
A

m
o

u
n

t 
£

%
 in

 
eq

u
it

y
%

 in
 

g
te

e
%

 in
 

b
o

n
d

s
%

 in
 

eq
u

it
y

%
 in

 
g

te
e

%
 in

 
b

o
n

d
s

18
25

,0
00

 
20

 

23
61

,3
74

 
10

5,
75

8 
1,

00
6 

20
 

14
,6

03
 

10
0 

0 
8,

26
9 

10
0 

0 
0 

10
0 

0 
0 

28
70

,5
59

 
10

5,
31

2 
70

3 
23

 
22

,5
72

 
10

0 
0 

18
,5

61
 

10
0 

0 
0 

10
0 

0 
0 

33
79

,2
65

 
13

2,
09

7 
96

1 
24

 
39

,6
99

 
10

0 
0 

32
,6

64
 

10
0 

0 
0 

10
0 

0 
0 

38
82

,2
79

 
14

6,
63

1 
28

2 
24

 
61

,8
43

 
95

 
5 

47
,2

06
 

99
 

0 
1 

96
 

0 
4 

43
83

,4
46

 
14

7,
23

6 
20

2 
24

 
82

,7
80

 
83

 
17

 
61

,9
74

 
96

 
0 

4 
89

 
0 

11
 

48
82

,2
99

 
14

8,
64

9 
29

2 
23

 
10

7,
55

0 
63

 
37

 
77

,6
53

 
94

 
0 

6 
76

 
0 

24
 

53
80

,3
16

 
13

4,
74

0 
64

8 
19

 
12

7,
41

6 
41

 
59

 
93

,3
36

 
93

 
0 

7 
63

 
0 

37
 

58
78

,3
28

 
10

3,
95

1 
1,

81
7 

8 
13

2,
66

8 
27

 
73

 
10

7,
15

7 
89

 
0 

11
 

55
 

0 
45

 

63
74

,2
80

 
35

,6
52

 
4,

84
0 

5 
10

0,
67

4 
17

 
83

 
11

5,
42

0 
86

 
0 

14
 

54
 

0 
46

 

68
74

,6
70

 
2 

14
,3

73
 

25
,0

00
 

6 
11

4,
14

3 
78

 
22

 
78

 
0 

22
 

73
74

,9
32

 
0 

14
,3

73
 

25
,0

00
 

6 
10

6,
41

7 
79

 
21

 
79

 
0 

21
 

78
74

,5
54

 
1 

14
,3

73
 

25
,0

00
 

5 
94

,9
45

 
80

 
20

 
80

 
0 

20
 

83
74

,0
86

 
1 

14
,3

73
 

25
,0

00
 

5 
82

,5
11

 
81

 
19

 
81

 
0 

19
 

88
72

,9
84

 
2 

14
,3

73
 

25
,0

00
 

4 
68

,1
07

 
83

 
17

 
83

 
0 

17
 

93
70

,3
82

 
5 

14
,3

73
 

25
,0

00
 

4 
51

,3
39

 
86

 
14

 
86

 
0 

14
 

98
66

,9
63

 
8 

14
,3

73
 

25
,0

00
 

3 
35

,5
90

 
89

 
11

 
89

 
0 

11
 

10
3

62
,0

63
 

16
 

14
,3

73
 

25
,0

00
 

3 
21

,1
82

 
93

 
7 

93
 

0 
7 

10
8

55
,3

98
 

30
 

14
,3

73
 

25
,0

00
 

3 
10

,3
74

 
95

 
5 

95
 

0 
5 

11
3

47
,6

33
 

38
 

14
,3

73
 

25
,0

00
 

2 
3,

62
0 

97
 

3 
97

 
0 

3 

C
on

tin
ue

d



260 Appendix – Tables for base cases A, B, C, D, E and F

Ta
b

le
 A

.1
8	

C
o

n
ti

n
u

ed

M
id

d
le

 b
i-

ti
le

 N
PS

S 
sa

vi
n

g
s 

at
 r

et
ir

em
en

t

Fi
ve

-y
ea

r 
fl

o
w

 v
ar

ia
b

le
s

Pr
iv

at
e 

sa
vi

n
g

s
N

PS
S 

sa
vi

n
g

s
O

ve
ra

ll 
sa

vi
n

g
s

A
g

e
C

o
n

su
m

p
ti

o
n

 
£

La
b

o
u

r 
in

co
m

e 
£

B
en

efi
t 

in
co

m
e 

£

N
PS

S 
in

co
m

e 
£

SP
 

in
co

m
e 

£

A
vg

e 
 

ta
x 

 
ra

te
 

%
A

m
o

u
n

t 
£

%
 in

 
eq

u
it

y
%

 in
 

b
o

n
d

s
A

m
o

u
n

t 
£

%
 in

 
eq

u
it

y
%

 in
 

g
te

e
%

 in
 

b
o

n
d

s
%

 in
 

eq
u

it
y

%
 in

 
g

te
e

%
 in

 
b

o
n

d
s

18
25

,0
00

 
22

 

23
66

,4
40

 
12

0,
49

8 
52

8 
21

 
18

,2
45

 
10

0 
0 

9,
21

8 
10

0 
0 

0 
10

0 
0 

0 

28
77

,3
30

 
11

7,
73

6 
40

9 
24

 
29

,5
65

 
10

0 
0 

21
,4

31
 

10
0 

0 
0 

10
0 

0 
0 

33
87

,6
01

 
15

0,
10

9 
70

9 
25

 
53

,6
23

 
99

 
1 

38
,9

98
 

99
 

0 
1 

99
 

0 
1 

38
93

,5
90

 
16

4,
39

8 
24

5 
25

 
87

,5
03

 
89

 
11

 
63

,9
79

 
95

 
0 

5 
92

 
0 

8 

43
97

,2
59

 
16

0,
58

4 
33

5 
25

 
12

0,
12

2 
71

 
29

 
94

,6
16

 
88

 
0 

12
 

78
 

0 
22

 

48
10

0,
10

3 
15

8,
09

8 
12

3 
24

 
15

2,
55

5 
50

 
50

 
13

3,
72

0 
79

 
0 

21
 

64
 

0 
36

 

53
10

2,
21

9 
14

9,
00

6 
21

7 
20

 
17

3,
57

8 
32

 
68

 
17

6,
23

9 
74

 
0 

26
 

53
 

0 
47

 

58
10

4,
11

3 
10

9,
17

6 
78

3 
9 

16
7,

27
6 

22
 

78
 

22
8,

15
0 

65
 

0 
35

 
47

 
0 

53
 

63
10

4,
89

5 
41

,8
13

 
3,

18
3 

9 
11

5,
86

7 
17

 
83

 
28

3,
29

3 
59

 
0 

41
 

46
 

0 
54

 

68
10

6,
55

1 
0 

33
,8

24
 

25
,0

00
 

11
 

16
4,

11
7 

76
 

24
 

76
 

0 
24

 

73
10

7,
04

1 
0 

33
,8

24
 

25
,0

00
 

10
 

15
2,

90
3 

77
 

23
 

77
 

0 
23

 

78
10

7,
08

7 
0 

33
,8

24
 

25
,0

00
 

10
 

13
8,

32
7 

78
 

22
 

78
 

0 
22

 

83
10

6,
27

1 
0 

33
,8

24
 

25
,0

00
 

10
 

11
9,

70
2 

79
 

21
 

79
 

0 
21

 

88
10

4,
74

9 
0 

33
,8

24
 

25
,0

00
 

9 
98

,8
53

 
81

 
19

 
81

 
0 

19
 

93
10

1,
52

3 
0 

33
,8

24
 

25
,0

00
 

9 
75

,7
34

 
84

 
16

 
84

 
0 

16
 

98
96

,5
62

 
0 

33
,8

24
 

25
,0

00
 

8 
52

,3
85

 
88

 
12

 
88

 
0 

12
 

10
3

89
,2

27
 

0 
33

,8
24

 
25

,0
00

 
8 

30
,7

41
 

92
 

8 
92

 
0 

8 

10
8

78
,8

83
 

0 
33

,8
24

 
25

,0
00

 
7 

14
,3

28
 

95
 

5 
95

 
0 

5 

11
3

67
,8

11
 

0 
33

,8
24

 
25

,0
00

 
7 

5,
10

7 
97

 
3 

97
 

0 
3 

C
on

tin
ue

d



261Appendix – Tables for base cases A, B, C, D, E and F

Ta
b

le
 A

.1
8	

C
o

n
ti

n
u

ed

To
p

 q
u

ar
ti

le
 N

PS
S 

sa
vi

n
g

s 
at

 r
et

ir
em

en
t

Fi
ve

-y
ea

r 
fl

o
w

 v
ar

ia
b

le
s

Pr
iv

at
e 

sa
vi

n
g

s
N

PS
S 

sa
vi

n
g

s
O

ve
ra

ll 
sa

vi
n

g
s

A
g

e
C

o
n

su
m

p
ti

o
n

 
£

La
b

o
u

r 
in

co
m

e 
£

B
en

efi
t 

in
co

m
e 

£

N
PS

S 
in

co
m

e 
£

SP
 

in
co

m
e 

£

A
vg

e 
 

ta
x 

 
ra

te
 

%
A

m
o

u
n

t 
£

%
 in

 
eq

u
it

y
%

 in
 

b
o

n
d

s
A

m
o

u
n

t 
£

%
 in

 
eq

u
it

y
%

 in
 

g
te

e
%

 in
 

b
o

n
d

s
%

 in
 

eq
u

it
y

%
 in

 
g

te
e

%
 in

 
b

o
n

d
s

18
25

,0
00

 
23

 

23
70

,2
69

 
13

1,
11

5 
40

3 
24

 
20

,8
50

 
10

0 
0 

9,
86

1 
10

0 
0 

0 
10

0 
0 

0 

28
86

,3
82

 
13

9,
94

7 
14

9 
26

 
39

,6
20

 
10

0 
0 

24
,6

52
 

10
0 

0 
0 

10
0 

0 
0 

33
10

4,
04

1 
18

7,
66

3 
52

1 
28

 
83

,5
94

 
96

 
4 

50
,0

01
 

98
 

0 
2 

97
 

0 
3 

38
11

5,
83

2 
20

6,
63

9 
11

2 
27

 
14

5,
74

4 
78

 
22

 
89

,3
77

 
89

 
0 

11
 

82
 

0 
18

 

43
12

6,
50

7 
19

9,
98

4 
17

 
28

 
21

0,
87

2 
56

 
44

 
14

6,
60

8 
77

 
0 

23
 

65
 

0 
35

 

48
13

6,
57

0 
19

6,
28

1 
40

 
27

 
26

9,
84

7 
42

 
58

 
22

4,
62

2 
62

 
0 

38
 

51
 

0 
49

 

53
14

7,
59

4 
17

9,
74

6 
13

1 
23

 
30

7,
07

9 
38

 
62

 
32

3,
45

7 
47

 
0 

53
 

43
 

0 
57

 

58
15

9,
46

8 
13

2,
69

7 
93

 
14

 
30

7,
38

8 
45

 
55

 
44

1,
44

1 
32

 
1 

68
 

37
 

0 
62

 

63
17

1,
60

5 
53

,5
42

 
88

1 
14

 
24

1,
58

4 
61

 
39

 
56

9,
52

5 
23

 
0 

77
 

35
 

0 
65

 

68
17

4,
17

1 
0 

63
,6

59
 

25
,0

00
 

15
 

35
8,

06
4 

66
 

34
 

66
 

0 
34

 

73
17

4,
94

1 
0 

63
,6

59
 

25
,0

00
 

15
 

35
4,

71
0 

67
 

33
 

67
 

0 
33

 

78
17

6,
74

0 
0 

63
,6

59
 

25
,0

00
 

15
 

33
3,

10
3 

68
 

32
 

68
 

0 
32

 

83
17

6,
84

3 
0 

63
,6

59
 

25
,0

00
 

15
 

31
4,

13
3 

70
 

30
 

70
 

0 
30

 

88
17

6,
06

6 
0 

63
,6

59
 

25
,0

00
 

14
 

27
0,

34
0 

72
 

28
 

72
 

0 
28

 

93
17

3,
40

3 
0 

63
,6

59
 

25
,0

00
 

14
 

22
9,

01
8 

75
 

25
 

75
 

0 
25

 

98
16

7,
85

4 
0 

63
,6

59
 

25
,0

00
 

14
 

18
5,

39
3 

79
 

21
 

79
 

0 
21

 

10
3

15
7,

67
2 

0 
63

,6
59

 
25

,0
00

 
13

 
14

2,
56

0 
85

 
15

 
85

 
0 

15
 

10
8

14
3,

16
3 

0 
63

,6
59

 
25

,0
00

 
13

 
10

2,
56

9 
89

 
11

 
89

 
0 

11
 

11
3

12
4,

68
7 

0 
63

,6
59

 
25

,0
00

 
12

 
77

,4
66

 
92

 
8 

92
 

0 
8 





263References

References
Barsky, R.B., Juster, F.T., Kimball, M.S. and Shapiro, M.D. (1997), ‘Preference 
parameters and behavioral heterogeneity: An experimental approach in the Health 
and Retirement Study’, Quarterly Journal of Economics, Vol 112 (2), 537-579.

Bodie, Z., Merton, R.C. and Samuelson, W. (1992), ‘Labour Supply Flexibility and 
Portfolio Choice in a Life Cycle Model’, Journal of Economic Dynamics and Control, 
Vol 16, nos. 3-4.

British Household Panel Survey, (2007), ESRC Longitudinal Studies Data Centre, 
University of Essex, http://www.iser.essex.ac.uk/ulsc/bhps/

Campbell, J.Y, and Viceira, L. (2002), Strategic Asset Allocation for Long-Term 
Investors, Oxford University Press, Oxford.

Cantor, A.C.M and Sefton, J. (2002), ‘Economic Applications to Actuarial Work: 
Personal Pensions and Future Rates of Return’, British Actuarial Journal, Vol 8, I, 
91-149.

Carroll, C. (1992), ‘Buffer stock saving: some macroeconomic evidence’, Brookings 
Papers on Economic Activity, 2: 61–135.

Cerny, A., Miles, D.K. and Schmidt, L. (2006), ‘The Impact of Changing 
Demographics and Pensions on the Demand for Housing and Financial Assets’, 
Cass Business School Working Paper.

Choi, J.J., Laibson, D., Madrian, B.D. and Metrick A. (2001), ‘For Better or For 
Worse: Default Effects and 401(k) Savings Behavior’, NBER Working Paper No 
8651.

Continuous Mortality Investigation Bureau, Institute and Faculty of Actuaries, 
(2007), Library of Mortality Projections and Working Paper 30, http://www.
actuaries.org.uk/Display_Page.cgi?url=/library/cmi/wp30/wp30_cover.xml

Cronqvist, H. and Thaler, R. (2004), ‘Design choices in privatized social-security 
systems: Learning from the Swedish experience’, Papers and Proceedings of the 
116th Annual Meeting of the American Economic Association.



264 References

Department for Work and Pensions, (2006), Personal Accounts: A new way to 
save, Department for Work and Pensions, London, http://www.dwp.gov.uk/
pensionsreform/new_way.asp

Department for Work and Pensions, (2007), Tax Benefit Model Tables, April 2007, 
Department for Work and Pensions, London.

Dimson, E., Marsh, P. and Staunton, M. (2001), Millennium Book II: 101 years of 
investment returns, ABN-AMRO and London Business School, London.

Halpin, B. (1998), ‘Unified BHPS Work-Life Histories: Combining Multiple Sources 
into a User-Friendly Format’, Bulletin de Methodologie Sociologique, No. 60. 

Lachance, M.E. and Mitchell, O.S. (2003), ‘Guaranteeing Individual Accounts’, 
Papers and Proceedings of the 115th Meeting of the American Economic 
Association.

McCarthy, D.G. (2003), ‘A life cycle analysis of defined benefit pension plans’, 
Journal of Pension Economics and Finance, Vol 2 (2), 99–126.

Pennacchi, G.C. (1999), ‘The Value of Guarantees on Pension Fund Returns’, The 
Journal of Risk and Insurance, Vol 66., No 2, 219-237.

Pensions Commission, (2006), The Final Report of the Pensions Commission, Her 
Majesty’s Stationery Office, London.

Samuelson, P. (1969), ‘Lifetime Portfolio Selection by Dynamic Stochastic 
Programming’, Review of Eocnomics and Statistics, Vol 51, 239-46.

Sefton, J., van de Ven, J. and Weale, M. (2007), ‘Means-testing Retirement Benefits: 
Fostering Equity or Discouraging Savings’, Economic Journal.




