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Voluntary pension savings: the effects of the Finnish tax reform on savers’ behaviour
Abstract: Many countries, including Finland, tax voluntary pension savings using a so-called EET model, based on tax-deductible savings and taxable withdrawals. In Finland the tax reform of 2005 changed the tax rate schedule from progressive to proportional, while the basic structure of the EET model was retained. This paper studies empirically the savers’ behavioural changes as a result of the reform using individual level data and advanced micro-econometric methods. The empirical estimations indicate that the reform altered pension saving behaviour; because, the labour income and age effects on saving contributions were reduced in a statistically significant way by the reform. Also, the reform reduced the number of pension savers among high income-earners. 
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1 Introduction

Many western countries are facing increasing pressures to finance their current social security programmes due to the decreasing proportion of the working-age population.  As a response they have been cutting down the future scope of their public pay-as-you-go pension systems. In order to guarantee an adequate level of old-age income, many of these countries have tried to encourage individual pension savings by granting tax allowances. Well known examples of tax-favoured individual pension savings plans are the IRAs in the USA, the ISAs and Tessas in the UK and Riester pensions in Germany. Most OECD countries provide special treatment to some sort of individual saving plans
. A common system is to allow the savings to be deductible from the income tax base, the accrued return on funds to be tax exempt, but to tax the withdrawn funds (EET-model).
Tax-deferred voluntary pension plans are usually motivated by increasing the aggregate saving rate and strengthening the provision of retirement income.
 The paternalistic argument in favour of preferential tax treatment is that savers are myopic and start to make provision for their old age too late. Some researchers also argue that the illiquidity of pension savings makes their elasticity to differ from that of precautionary savings. This would justify a preferential tax treatment for pension savings.
 There are some counter-arguments too. Only a small part of increased pension funds are a result from new savings. The main parts are the transfers from other savings instrument to tax preferred instruments.
 Also, many front-loaded voluntary pension plan instruments are problematic in countries where some subpopulations can get larger tax advantages than others, for example, if the deductions are made based on progressive taxation. Studies have pointed out also that some subpopulations react more actively on changed saving incentives than others. 
The purpose of this paper is to analyse empirically how the tax reform of 2005 (TR2005) affected savers’ behaviour in Finland. The reform especially changed the marginal tax rates applied to pension savings. Before the reform, savings were deducted from and the benefits taxed as labour income, subject to a steeply progressive tax rate schedule
. TR2005 moved the tax treatment to flat rate capital income taxation. We argue that this change affected saving incentives faced by individuals differently, depending on factors such as income and age.
 Due to this variation, the reform seems to open up an interesting opportunity to measure the causal impacts of tax changes. 
Engen et al. (1994) study effects of tax deductible savings to aggregate savings and report that tax allowances do not significantly affect private savings. The total amount of these savings indeed increased a lot, but the funds were shifted mainly from other instruments. Venti and Wise (1992 & 1995) present different conclusions. They find that the IRAs increased new savings once tax allowances were granted by the government. In a more recent examination, Benjamin (2003) studies these same effects concerning 401(k) savings in the US. He finds that approximately 25% of all voluntary pension savings represents new savings. The other main observation is that low income earners change their behaviour more than high income earners. 
Attanasio et al. (2005) study the effect of tax deductions on saving behaviour in the UK. They examine the tax reform of 1999. The amount of tax-exempted savings increased in all age groups. Particularly the young saved more in 2002. However, at the same time, the amount of aggregate savings decreased in all age groups and the largest decreases were among the young and low-income groups. Chung et al. (2005) studies the UK tax reform of 2001. The results did not indicate any clear growth in new private savings after the reform. However, in the case of low labour incomes the amount of savings increased. Another focus in Chung’s study was the changes in the probability of persons having a retirement plan before and after the reform. There was no evidence on the increase in the probability of saving cased by tax deductions.

A recent study concerning the Stakeholder Pensions in the UK is by Disney et al. (2007). To put the study results in context, there was an underlying decline in voluntary retirement savings in the early part of this decade. Disney et al. argue that the drop would have been even greater had the tax changes not been introduced. The associated change in contribution ceiling benefited low and zero-earners; this group added the coverage of savings in voluntary pension accounts. The results also provide evidence that women added coverage in a statistically significant way because of the reform. In contrast to the rest of the sample, the level of contributions among those who were benefiting from the higher contribution limit did not fall. 
To conclude, the empirical studies agree that tax-relieved instruments have grown in popularity among consumers. However, there is disagreement on the extent to which tax reforms have contributed to the development. There is some indication that the ability of tax incentives to produce new saving is larger among low-income earners. This suggests that, when aiming at efficient use of resources, the tax deductions should be targeted to some sub groups such as less educated or low income earners.

The Finnish reform changed the saving incentives in certain sub groups and the purpose was to make the taxation scheme neutral among the different types of savers. Therefore, the changes in the savers’ age and labour income profile are assumed. An important feature of the change in the tax regime was that it decreased a high income saver incentive to save. Hence, we can evaluate and estimate empirically the causal effect of this reform on savers’ behaviour by comparing after the reform years to before ones.
The empirical results support our hypotheses. The number of high labour income savers has decreased after the reform in 2006. Also, high labour income savers have contributed less than earlier. Further, the age effect on savings contribution decreased in 2005 and in 2006.
The paper proceeds as follows. We first introduce the tax reform. Then we concentrate on the effective tax rate and present the model to assess the effective tax rate for savers. In the third section we present the key figures in our data, introduce our hypotheses and explain our econometric methods. Section four concentrates on the results. The last section concludes. 

2 Voluntary pension plans in Finland
In international literature it is common to describe the pension systems with three pillars. In Finland the pension system
 is based on a public first pillar which is divided into two parts. First, the national pension is the basic tier and is a flat-rate benefit, financed by taxes and contributions. The second part is the earnings-related pension (TEL), which is financed from contributions paid by employees and employers. The second pillar complements the first pillar and includes voluntary collective industry-specific or employer-specific schemes. The third pillar comprises voluntary pension saving plans. The Finnish voluntary pension savings market is rather underdeveloped but recently the government has shown increased interest in exploring alternatives and may even elaborate new pension saving instruments
. Voluntary pension saving plans, which in Finland can only be offered by insurance companies, have long been the only direct pension saving option enjoying tax allowances. The taxation system of present pension savings is based on the EET system
. 
The coverage of public provisions is comprehensive and public pension spending represents over 10 per cent of GDP. This share is expected to grow in the future. Total pension expenditure consists of approximately 95 per cent statutory pensions and 5 per cent of voluntary pensions. Voluntary pension saving plans have gradually grown in popularity in recent decades, but these instruments still have only a minor role compared to other savings options
. 

A notable feature of the Finnish income tax scheme is the Nordic-type dual income tax (DIT) which applies to the taxation of personal income. This tax system combines a steeply progressive taxation of labour income and a flat-rate taxation of capital income. Interestingly, although in tax literature this has received little attention, the DIT system offers two alternative ways to tax private pension savings. One way is for contributions and withdrawals to be taxed as labour income. The other option is to impose flat-rate capital income taxation on both contributions and withdrawals. It should be clear that the differences in tax rates will have different implications for saving incentives. Tax literature has paid some attention to progressive taxation applying an EET -model
. According to the literature, a progressive tax scheme can lead to a wide variation of incentives between different contributors and may end up favouring savers in high income classes. A solution to this problem could be to tax voluntary pension plans with flat rates of tax on capital income. 
2.1 Tax scheme of voluntary pension savings
Tax-deductible savings instruments have been on the market for a long time in Finland. Deductions have always been made on an EET basis. Only insurance companies are allowed to provide pension savings plans. They offer plans in the form of retirement insurance, family pension insurance, disability insurance and unemployment insurance. Life insurance contributions are not treated in the same way as voluntary pension saving plans for tax purposes. 
The government has laid down conditions for contribution to become tax-exempt; to receive tax deductions, the saver must contribute to his/her plan half-yearly or more often during his/her remaining lifetime and for at least two years. Also, the withdrawal period must be spread over two years. 
The level of deductions and the regulations governing pension plan tax-deductibility have changed many times in Finland. The following examination looks briefly at the Finnish private pension plans before 2005, and the latter part of the section focuses specifically on the 2005 reform.
Taxation of private pension plans until 2004

The law on voluntary pension plans tax deductions was based on labour income taxation until 2004; deductions were made from labour income and tax on withdrawals was paid as on labour income. Deductions are applicable if the saver has undertaken to keep his/her savings in the plan until the age of 60. If the time period commitment or the annual upper contribution limit (8500 euros) was exceeded, the deduction went down to 60 per cent of the contributions and the maximum deduction was 5000 euros. 
The basic pension regulation
 restricted the aggregate amount of pension withdrawals. Pensions received from the government and one’s own voluntary saving plans together were not allowed to exceed 60 per cent of the person’s income when working. Taxpayers were also entitled to deduct allowances from his/her spouse’s labour income up to 5 000 euros. In other words, the upper limit of personal deductions could be even higher than 8500 euros if payments were also deducted from a spouse’s labour income.
The reform of 2005

The tax reform of 2005 changed the system. Capital income taxation was now applied. The upper limit of deductions was lowered from 8500 euros to 5000 euros. Additionally the contractual age was increased from 60 to 62 years. The reform supplanted the basic pension regulation and deductions can no longer be made directly from spouses’ income. Only if savers’ contributions exceed their capital and labour income can deductions be made from a spouse’s labour income tax.
Voluntary pension insurance contributions are deducted from capital income after deduction of interest and any losses incurred. If the total amount of contributions is higher than the total amount of capital income the taxpayer is entitled to apply for a separate investment income deficit from her labour taxes
.
If an employer has paid pension contributions on behalf of an employee, that person cannot make deductions exceeding 2500 euros from his/her own contributions. The personal right to deductions drops from 5000 to 2500 euros regardless of the amount paid by the employer.
Transitional rules
The new law came into force at the beginning of 2005. However, it included transitional regulations. Firstly, contracts made before the government’s first proposal (6 May 2004) could still apply the old rules in 2005. Secondly, the tax rules on pension plans included transitional provisions for savers entering into a contract between the government’s first reform proposal and the end of 2004. Savers making their first contributions in that period deducted their contributions from labour income and withdrawals will be taxed on the basis of capital taxation. This means that persons with high marginal labour income tax rates had a major incentive to save in pension plans in 2004. Thirdly, the contractual age remained at 60 years (or lower, depending on which age limit was valid when the contract was made) until 2009 if the contract with the insurance company was made before the first government proposal. As from 2006, all deductions have been made from capital income and withdrawals are taxed at the capital tax rate.
Macro effects
The government’s proposal included both the short-run and long-run calculations about the effects of reform to the tax income. The tax income was estimated to grow. The government’s tax income accrues mainly because of the change in capital income taxation where the tax advantage is not so large for the voluntary pension plan savers. The short-run effects refer here to the years 2005 and 2006. Because of the transitional rules, the macro effects were assumed to be minor in 2005 but in 2006 the changes in the government’s tax income were expected to be larger. 
2.2 Measuring tax incentives 

The common way to compare tax incentives to save in a particular instrument is to calculate the Marginal Effective Tax Rate (METR), as was the case in the OECD (1994) report. The METR illustrates better the tax burden of an investment option (versus the nominal tax rate) because it allows one to take into account many other factors which interact with taxes
. For example, inflation, tax base regulations and overlapping taxes can be included in the formula of the METR.
The following examination describes the effective tax rate to emphasize the potential differences in voluntary pension saving incentives. Kari and Lyytikäinen (2004) introduced a simple way to measure the tax burden of different private investments in Finland. They also applied the METR approach to voluntary pension plans in the EET system. The method of Kari and Lyytikäinen is simpler than the OECD (1994) version, and under their approach the METR can be presented in one formula. The pattern of the METR is based on
(1)
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The model relies on the following assumptions. The contribution is assumed to be one euro out of the saver’s disposal income in a private pension plan at time t=0. The holding period is T years and the withdrawal is made in the form of a lump sum. The real interest rate r is given and there is assumed to be perfect competition in the insurance market, so there are no management or other expenses.
The lower the METR, the better it is for the saver. There is a natural logarithm (1), so if this part is between zero and one the whole expression is negative (when the net profits are positive). The saving incentive is affected by two different factors when the interest rate is fixed. The first is the difference in marginal tax rates (MTR) between the saving (work) and the withdrawal (pension) periods. If the MTR is higher for the contribution period than for the withdrawal period, the tax authorities do not collect all the tax deductions back as tax income. Therefore, savers could derive an “extra benefit” by saving in pension plans. In a progressive tax scheme it is likely that some savers could benefit from this. Hence
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Secondly, the length of the saving period affects the extent of the incentives. The METR on retirement savings approaches zero when the saving period extends to infinity, but in the previous system the effective tax rate could be negative for a couple of years at the beginning of the saving period. In the new system the incentives are equal between different savers and the effective tax rate is zero, at least if the capital tax rate is the same over time. Therefore, the tax incentives to save in voluntary pension plans are the same over the life cycle.
Kari and Lyytikäinen (2004) also illustrate the effect of different fixed wages on both the METRs both labour and capital income taxation systems. In their analysis they applied the TUJA model
 (graph 2.1 below). The graph illustrates that persons with low annual labour income (20,000 €) and low annual pension income (below 15,000 €) had very high positive METRs. Therefore, for them it was not very profitable to invest in the pension plans. Persons with a high annual labour income (40,000 € and 60,000 €) could benefit from low METRs, thus it was very profitable for them to save. This was the approach in the old system simply because of the progressive taxation of labour income. Up to approximately 8000 € annually, government-funded pension income is totally tax free (single persons)
. So the tax threshold applying to pension income causes a rapid rise in marginal tax rates for retired persons.
The government’s main purpose in its pension savings reform was to create a non-discriminatory system where all savers would be treated equally. According to the theoretical presentation given, this goal has been achieved; taxation is now neutral between different investors. After the reform, a person’s marginal tax rate and therefore his/her wages and pension income do not affect the METR.
Graph 2.1. The effective tax rates on pension savings for different labour and pension income (the interest rate is assumed to be 4% and the saving period is 10 years) 
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3 Empirical analysis
3.1 Data
Statistics Finland produces so called Income Distribution statistics. It is a cross-sectional stratified sample of about 28,000 Finns and updated annually. We are using the data from 2002 to 2006. 
The data is used in a repeated cross-section form and it is a representative sample of the Finnish population. Our dependent variable is the amount of private pension contributions deducted from labour income tax. For 2005 there are variables depicting the deductions from both labour income and capital income. For 2006, a tax deduction from capital income is the only variable providing information about tax-allowed savings in the data. The data also contains many other relevant variables like labour income, age, gender, place of residence and marital status. The data does not include any variable which could represent the private wealth of a person, so it is impossible to analyse the reform’s induced changes on total wealth.
Voluntary pension savings in Finland

Graph 3.1 depicts the figures from the Income Distribution data. The sum of savings (left axis) and the number of savers (right axis) are weighted to represent the whole population of Finland from 1995 to 2006. The sum of savings is in millions of euros and at 1995 prices. The grey pillars are the sum of deductions per year and the line shows the number of savers. 
The number of savers has increased considerably. Growth was stable until 2001 but thereafter the number of savers exceeded the average trend growth. In 2004 there was just a small increase in the number of savers, which can be explained by the overall uncertainty regarding the new tax system
. However, the number of pension savers rose by almost 50,000 straight after the 2005 reform, which is indeed a considerable increase. Growth was not so large between 2005 and 2006; the figures show that the increase was just over 10,000 savers.

Graph 3.1 The sum of tax-deductible voluntary pension plan savings and the number of savers from 1995 to 2006
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Source: income distribution data 1995–2006 (Statistics Finland)
As we can see from graph 3.1, the sum of savings has increased in the last decade. The annual growth in savings has been fairly linear, except for the year 2001 and just after the reform in 2005/2006. These were years when there were changes to the taxation of pension savings in Finland. The poor economic cycle could also have affected the subnormal growth in savings in 2001. Savings growth picked up from 2001 to 2005. 2004 is also interesting because of the exceptionally high rate of savings. This could be an indicator that existing savers contributed more than usual to their plans so as to benefit from the old regime. In 2006 the aggregate amount of savings dropped approximately to the level of 2003. The drop is not necessarily surprising because the new regime lowered the upper limit of deductions and the number of savers grew only slightly. The graph 3.1 presents that the aggregate figures seemed indeed to have changed after the reform.
The tax administration also produces annual aggregate statistics on tax-allowed retirement plan savings in Finland. The statistics include the number of savers and the amount of deducted savings
. In these statistics the number of savers is not necessarily correct because there could be savers with taxes deducted both from capital and labour income in 2005; these savers may appear twice in the counts. Therefore, it is argued to present the weighted aggregate figures from the micro data.
Descriptive statistics of voluntary pension saving plans
Descriptive statistics of the main variables used on our estimations are given in table 3.1 below. All persons without voluntary pension savings in voluntary pension plans have been removed. Hence, these figures only refer to pension savers who have received tax allowances. The table includes observations, means, standard deviations, minimum and maximum values for all the most important variables. All the values are given in present prices for each year. 
The mean of voluntary retirement plan saving contributions has varied considerably. It is noteworthy that the mean of allowed savings is highest in 2004; this would support the view that savers anticipated the reform. The range of standard deviations is also high for allowed savings and is always higher than the mean. The highest standard error is also found in 2004. The mean of tax-allowed pension savings declines considerably after 2004, and after the 2006 reform mean savings are at their very lowest, as expected.
Table 3.1 Descriptive statistics, data from 2002 to 2006
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Tax-allowed pension savings 2137 1861 2087 2 13478

Age 2137 45 9 16 69

Labour income 2137 35679 64262 0 2285329

Capital income 2137 5056 19987 0 596359

2003

Tax-allowed pension savings 2404 1798 2032 2 13071

Age 2404 44 10 17 78

Labour income 2404 33629 29198 0 635684

Capital income 2404 5454 38606 0 1547253

2004

Tax-allowed pension savings 2418 1929 2181 2 13500

Age 2418 44 9 4 79

Labour income 2418 34054 27694 0 369272

Capital income 2418 5392 47818 0 1913738

2005

Tax-allowed pension savings 2584 1709 2021 2 13500

Age 2584 45 9 18 76

Labour income 2584 34421 27694 0 1340163

Capital income 2584 4315 14994 0 444182

2006

Tax-allowed pension savings 2642 1375 1278 2 5000

Age 2642 45 10 18 73

Labour income 2642 33772 33272 0 996458

Capital income 2642 4612 19394 0 651883


Source: income distribution data 2002-2006 (Statistics Finland)
The distribution of voluntary pension savings is presented in graph 3.2. The graph shows that small savings have the highest weighting in every year. Approximately one fifth of all savings are very low contributions. The most interesting years of the study are 2004, 2005 and 2006. It can be seen that the proportion of very low contributions has declined and that the upper limit of contributions increased in 2004. Also, the distribution in each year has small peaks at the point of the maximum tax allowance (8500 euros), except in 2006, when the maximum allowed sum was 5000 euros. 
It is presumed that the reform will lower contributions and that the old peak at the contribution level of 8500 euros will come down to 5000 euros. The transitional regulations make it more difficult to identify clear effects in empirical analysis as a result of the 2005 reform, but with the data for 2006 an examination should be more clear-cut. A small behavioural change can be seen already in 2005 but the effects are not very clear. The peak at the point of maximum allowances is lower in 2005 than before and there is another high contribution point at the level of 5000 euros, mostly caused by the reform. This peak at 5000 euros is higher in 2006 than in 2005. 
Graph 3.2 Distribution of voluntary pension savings, 2002 to 2005
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3.2 Hypotheses

The tax reform of 2005 in Finland gives a very interesting possibility for the empirical study. The reform was unique and it changed incentives to save in voluntary pension plans so it is highly motivated to examine empirically the alterations in savers’ behaviour. 

The tax reform effects are estimated using dummy and interaction variables. The estimation model is
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The most relevant hypothesis to test in this study is whether the reform changed voluntary pension saving behaviour. The reform changed saving incentives, so it is reasonable to assume that behaviour changed also. In particular, differences between labour income and age are interesting. The tax reform might have altered the socio-economic profile of the typical pension saver. We assume that in the present system the typical saver is not as positively dependent on labour income or age as in the former system. Also, we expect that the explanatory power of labour income for voluntary pension savings declined after the reform. The examination of these hypotheses is performed by interaction terms; the year dummies are multiplied by continuous the labour income and age variables. Therefore, the coefficients of the interaction variables (
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 and 
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) reveal the potential effect of the reform. 
The tax reform included a transitional provision, which has to be taken into account. Because of the transitional provision it is not very likely that we are able to identify any clear behavioural changes in 2005, but changes are much more likely to be visible in 2006 when the new tax scheme is fully effective. If changes across saving groups have occurred, the interaction term of 2006 and labour income would come out with a negative sign and statistically significant. The same is anticipated to happen for the interaction of age and the 2006 year dummy. 
The provision allowed existing savers to use the former system until the end of 2005. People could choose to make contributions up to the upper limit and gain the tax benefits. If savers maximized their welfare it is possible that those who benefited most under the old regulations anticipated this reform. It was also possible to deduct contributions from labour income in 2004 and pay capital tax if the contract between saver and insurance company was entered into between 6 May 2004 and the end of 2004; the benefit achieved for a saver could be substantial.

3.3 Methods

The behaviour changes among savers caused by the reform can be estimated econometrically. Many people do not save in such plans, thus their savings are zero. Therefore, the dependent variable does not act linearly. A linear model might give the average effects approximately but it might not estimate the direct effects exactly for the entire group of independent variables. In our case, the dependent variable is the combination of discrete and continuous distributions because a large proportion of the observations have a value zero.

Our construct calls for a corner solution case. We introduce a censored regression approach, the Tobit model
. The Tobit model can be restricted both at the upper or lower limit. In this case it is the lower limit that has to be limited so that the model can accommodate the zero values. However, there are problems with the model because the restrictive assumptions about homoskedasticity and normality of the error term put limitations on using it. Secondly, the Tobit model assumes not only that a continuous variable has to have the same direction of impact on the participation decision, but also that the relative effects of any two variables are the same. The effects are not necessarily as strong for the various continuous variables we utilize, although the effects could be in the same direction. If, for example, a 1000 euro increase in labour income increases the probability of becoming a pension saver as much as the one-year increase in the saver’s age, the Tobit model assumes also that 1000 euro of added income and a one year age increase, have the same relative effect on the amount of savings. In our case, this is not a very realistic assumption.

Because of the problems with our dependent variable we have to seek another estimation method which would be more flexible. The model which may fit well in our construct is the Truncated Normal Hurdle model
. In this model the estimation is made in two phases: the first phase is a Probit model
. Then the estimation is run once more on a truncated data set, only on the persons who have positive pension account savings. The model assumes that the probability of being a saver and the amount of savings are not correlated. The first estimation reveals the probability of being a pension saver; the second exposes the changes in amount. 
Formally the distinction between retirement savers and non-savers is depicted by a dummy variable as follows
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The second phase is based on the assumption about the positive quantity of deductions (
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 is the amount of tax deducted pension plan savings. This estimation is simple because the model uses the assumptions of classical linear regression.
The expected average marginal effects are also calculated for this Truncated Normal Hurdle model
. The calculation process is straightforward, the semi elasticity of E(y|x) is obtained by using the coefficients from both the probit and the truncated estimations. These marginal effects will show the total effects of the model. The standard errors are calculated by bootstrapping.
It is not surprising that the problems with heteroskedasticity and non-normality of the error term are also present in this latter model. However, the starting point of this method is much more reasonable than that of the Tobit model. 
4 Results
The baseline year in these estimations is 2002. This is the year when the persons were logically not able to anticipate the reform and so, it can be the reference year in our estimations. The dependent variable is the aggregate amount of tax-allowed pension plan savings for a single person. The independent variables are age, labour income, capital income and household income. Gender, residence area, rate of schooling and marital status are also added to the specification as dummies. The year dummies also control the yearly changes in aggregate savings. The most interesting variables are the coefficients of the interaction terms, formulated by multiplying all-year dummies by the labour income and age. The yearly changes in savers behaviour and profile can be identified if the interaction terms end-up with a statistical significant coefficient.
First, estimations were made by using the Tobit model
. As already mentioned above, this model has its weaknesses. The estimations presented here (table 4.1) are made using the Truncated Normal Hurdle model


. 

The results from the probit model are in the first column. The second column from the left reveals the standard errors of the probit model coefficients. The third column represents the marginal effects of the probit model and the fourth column depicts the standard errors of the marginal effects. The fifth column contains the results of the truncated regression and the last column gives its standard errors.
The probit estimates are based on approximating the probability of saving in pension plans. The coefficients of probabilities have the same signs as in the Tobit model. These results indicate for example that the probability of a pension saver being female is higher. Surprisingly it is more common for younger persons to have a voluntary pension plan than the older persons. All income variables have a positive effect on pension saving probability (except for the household income). The year dummies expose the changes in the coverage rate of aggregate savers. When we compare these years to the baseline year 2002, there are positive and statistically significant changes in probabilities to save in such plans in 2005 and in 2006. Therefore, the aggregate amounts of savers in 2005 and in 2006 have increased in a statistically significant way. 
Labour income and the year 2006 dummy interaction term is negative and statistically significant. This means that the savers have lower labour income after the reform. The magnitude of this effect on average is around 0.3 per cent decrease in probability to save in pension plans per every one per cent added earnings. The interaction terms with age and year 2003 and 2004 are statistical significant. The interpretation is that the profile of savers has became younger before the reform but not after it. Nevertheless, it is clear that the age of the mean saver did not change because of the reform. This can be the consequence of transitional rule which guaranteed the contractual age remain the same until 2009 if the pension plan contract is made before the governments first proposal of reform.

The truncated regression estimates measure the effect of the independent variables for the amount of tax-allowed pension plan savings. The coefficients of the truncated regression are also the average marginal effects because the model is a linear prediction for the non-truncated part of the data. In these estimates, the gender variable is not statistically significant and age has a positive effect on the size of savings. It is also evident that older people contribute more to the plans. Furthermore, all the income variables are statistically significant and positive, just as in the probit model (again, except household income). The year 2006 dummy comes out statistically significant and positive (as in the probit model), revealing that there are more savers during that year. The truncated regression suggests that consumers with lower labour income contributed more to pension plans after the reform in 2006. The magnitude of this effect on average is 10.7 per cent decrease in the amount of savings in pension plans per every one per cent added earnings. This can be consider to be a substantial decrease in savings to voluntary pension plans. The coefficient for the age variable in 2005 is negative; this indicates that younger savers contributed more in 2005. Also, in 2006 the interaction between the age variable is significant at the five per cent level. However, it should be noted that the magnitude of these effects are not very large.  
Table 4.1 Results for the Truncated Normal Hurdle model


[image: image30.emf]Probit MFX Trunc MFX

Coeff. Std. ErrE(y|x) Std. ErrCoeff. Std. ErrE(y|x) Std. Err

Male -0.151 0.013**-0.009 0.001**0.047 0.024 0.004 0.010

Age -0.004 0.001**-0.001 0.000**0.050 0.003**0.008 0.001**

Log(Labour income) 0.176 0.012**0.011 0.001**0.150 0.020**0.028 0.011*

Log(Capital income) 0.057 0.002**0.004 0.000**0.047 0.003**0.009 0.003**

Log(Household income)  -0.001 0.001 0,000 0,000 -0.002 0.002 0.000 0.000

Year 2003 -0.182 0.168 -0.011 0.084 -0.511 0.331 -0.085 0.073

Year 2004 -0.008 0.158 0.000 0.011 0.113 0.315 0.019 0.075

Year 2005 0.357 0.142* 0.027 0.013* 0.572 0.298 0.102 0.072

Year 2006 0.756 0.130**0.074 0.018**1.349 0.278**0.238 0.070**

Year 2003*Log(Labour income) 0.047 0.016**0.003 0.001**0.047 0.041 0.009 0.008

Year 2004*Log(Labour income) 0.026 0.016 0.002 0.001 0.002 0.041 0.001 0.007

Year 2005*Log(Labour income)

-0.011 0.014 -0.001 0,000 -0.014 0.041 -0.002 0.007

Year 2006*Log(Labour income)

-0.054 0.013**-0.003 0.000**-0.107 0.038**-0.019 0.007**

Year 2003*Age -0.005 0.002**0.000 0.000**0.001 0.004 0.000 0.001

Year 2004*Age -0.004 0.002* 0.000 0.000* 0.000 0.004 0.000 0.001

Year 2005*Age

-0.002 0.001 0.000 0.000 -0.009 0.003**-0.002 0.001*

Year 2006*Age

0.000 0.001 0.000 0.000 -0.008 0.003* -0.002 0.001*

Constant -3.541 0.131** 0.586 0.348

sigma 1.098 0.007**

Log likelihood -32211 -18429

Prob chi2(54) 18697 0.000 Wald chi2(54)4146 0.000

R square 0.225

Observations 141876 12186

The standard errors for the expected average marginal effects are bootstrapped with 1000 replications.



One and two stars notify explanatory variable significance on five and one per cent level.

The model includes control variables residence and marital status (dummies).


The expected average marginal effects reveal the coefficients for the whole model. In this case the age effect is positive and statistically significant as are the labour income and capital income also. The year dummy in 2006 is also positive and significant. The interaction coefficient of labour income is negative and significant in 2006 as we assumed in our hypotheses section. So, for the whole model, the magnitude of the effect is around 1.9 per cent decrease per every one added labour income per cent which is a notable change. The interaction coefficients of age in 2005 and in 2006 are also significant and negative as we presumed but the magnitudes of these coefficients are low. Nevertheless, the age effect is not assumed to be very high because of the one transitional rule which guaranteed ‘old’
 savers to save in plans according to old rules until 2009.

The transitional provisions influence the results in 2005; the results may be biased because of these provisions. When we utilize the data for 2006, our estimations reveal new evidence to support our hypotheses. The results in table 4.1 clearly indicate that the profile of pension plan savers changed after the reform. The typical saver does not have as high labour income as before the reform. Also the age of the typical saver has decreased during last few years but all changes have occurred before the reform. To conclude, the statistically significant changes in savers’ ages have occurred in 2005 and in 2006. During those years younger persons contributed more after the reform. In addition, labour income has a negative coefficient in 2006; lower-income savers contributed more. This conclusion supports our earlier hypotheses. 
Transitional provisions

The estimations are made now only for the ‘new’ savers. The aim in these estimations was to find out the effects of transitional rules on savers’ behaviour and test whether the ‘new’ savers already changed their behaviour in 2005 and in 2006. The results support the view that in 2004 the new savers have contributed statistically significantly more than previously. In that year it was possible to receive substantial tax advantages if the new contract was made between the government’s first proposal and the end of 2004. Therefore, we can see that there has been some kind of an anticipation effect because this reform. The ‘new’ savers behaviour has not changed after the reform.
5 Conclusion
The Nordic type dual income taxation offers two possibilities to tax voluntary pension savings in Finland. Steeply progressive labour income taxation present the first possible way and the proportional capital income tax is the other option. In 2005 the basis of the taxation of voluntary pension saving instrument changed from labour income to capital income taxation. The reform made the taxation system neutral between different types of savers which was one of the main themes and proposals already suggested by OECD (1994). The new taxation rules included also other changes; the upper limit of tax allowances was lowered from 8500 to 5000 euros and the contractual withdrawal age rose from 60 to 62 years.
The empirical analysis of this reform was conducted using micro data and econometric methods in a before-after framework. Before the reform, high-income and older persons had the greatest incentive to save in voluntary retirement plans. Nowadays the incentives are neutral between different socio-economic groups. Therefore, the tax incentives to save in voluntary pension plans changed in different subpopulations, so it was reasonable to examine the causal effects of this reform on the savers’ behaviour. 

Firstly, our empirical results clearly supported the hypothesis of change in savers behaviour in 2006; the results gave statistically significant proof of a shift towards lower labour income savers. The probability to save in voluntary pensions declined. Also, high labour income savers contributed less after the reform. The estimated effect to contributions decreased considerably (10.7 per cent). The average expected marginal effect of labour income to voluntary pension plan savings was a 1.9 per cent negative change. This change can be seen a result of the reform’s effect on both the probability and amount of savings. Also, the age of the typical saver has not changed but the age effect on savings contribution decreased in 2005 and in 2006. The magnitude of these observed effects are not extensive but are, however, statistically significant.

With the proportion of working-age populations declining, governments are facing huge budgetary pressures; especially in countries like Finland where pensions are mostly government-funded. Previous literature concerning taxes and voluntary pension savings has offered mixed results about the effect of taxation on persons’ savings. Our empirical examination has shown that it is possible to influence private pension savings with taxation; savers changed their behaviour in the direction what was anticipated by the reform. These observations promote the view that, at least, well allocated tax deductions can affect savers’ behaviour.
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Appendixes
Appendix 1 Sum of voluntary pension plan savings and number of savers in Finland from 2002 to 2005
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Appendix 2 Results for the Tobit model 


[image: image32.emf]Tobit MFX

Coeff. Std. Err dy/dx Std. Err

Male -1.465 0.131** -0.177 0.015**

Age -0.022 0.012 -0.003 0.001

Log(Labour income) 1.812 0.116** 0.218 0.013**

Log(Capital income) 0.580 0.018** 0.070 0.002**

Log(Household income)  0.000 0.012 0.000 0.002

Year 2003 -1.951 1.672 -0.228 0.190

Year 2004 -0.015 1.573 -0.002 0.189

Year 2005 3.817 1.418* 0.489 0.192*

Year 2006 8.005 1.291** 1.105 0.202**

Year 2003*Log(Labour income) 0.483 0.167* 0.058 0.020

Year 2004*Log(Labour income) 0.259 0.157 0.031 0.019

Year 2005*Log(Labour income)-0.118 0.141 -0.014 0.017

Year 2006*Log(Labour income)-0.585 0.129** -0.071 0.015**

Year 2003*Age -0.049 0.015** -0.006 0.002**

Year 2004*Age -0.041 0.015* -0.005 0.002**

Year 2005*Age -0.020 0.015 -0.002 0.002

Year 2006*Age -0.010 0.015 -0.001 0.002

Constant -26.117 3.647**

sigma 10.372 0.083

Log likelihood 66201.1

Prob chi2(54) 19552.6 0.000

R square 0.129

Observations 141876



One and two stars signify explanatory variable significance at five and one per cent level.

The model includes the control variables residence and marital status (dummies).


Appendix 3 The effect of transitional rules on savers’ behaviour
The effect of the transitional rules can be considered if we look only at the data for new savers
. And that, because all new savers were faced with the new tax system in 2005, whereas in 2004 payments might have been higher than normal because of the provisions. If anticipation did take place, the interaction terms of the estimation for the new savers data would reveal some evidence about behavioural changes. In 2004 persons with high labour income are assumed to contribute more than usual so the coefficient is presumed to be positive. On the other hand, the labour income and age interaction coefficients are presumed to be negative in 2005 and 2006 because of the new taxation system.

The estimations are made using data from the years 2002 to 2006. These estimations can produce a clearer view of the anticipation effect of savers in 2004. In the estimations the model is the specification of the same as earlier and the Truncated Normal Hurdle method is in use. The baseline year is still the year 2002. 

The estimates are shown in table 4.2. Figures come out similar to the previous estimations for the whole data set. The probit model suggests that the typical new pension saver is female and the age is negatively associated with the probability of saving in such an instrument. Labour income and capital income have a positive effect on the probability of saving in pension plans. 2003 is the only year dummy which is statistically significant, indicating that new savers are represented less in 2003 than in the previous year. The labour income and 2003 year dummy interaction term is positive and statistically significant. This means that new savers in 2003 were likely to have a high labour income. The interaction term of labour income and the year 2005 is negative; the typical new saver had statistically significant lower labour income in 2005 than in 2002. Also, the year 2003 and the age interaction term is negative and statistically significant. 
Furthermore, the truncated regression reveals that males and age have a positive effect on the amount of savings. All used income variables (except household income) also have a positive effect on the amount of savings. A significant (negative) year dummy is that for 2004, indicating that there are less new savers in 2004. The effect can be seen also from the Federation of Finnish Financial Services (2008) data which reveals the amount of new sold contracts between persons and insurance companies. This effect may be the result of people ignorant of what is going to happen to the tax system.

Table 4.2 The results for Truncated Normal Hurdle model of new savers
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Coeff. Std. ErrE(y|x) Std. ErrCoeff. Std. ErrE(y|x) Std. Err

Male -0.164 0.031**-0.006 0.001**0.178 0.085* 0.009 0.013

Age -0.016 0.003**-0.001 0.000**0.043 0.009**0.009 0.001**

Log(Labour income) 0.111 0.034**0.004 0.001**0.224 0.080**0.030 0.013*

Log(Capital income) 0.019 0.004**0.001 0.000**0.044 0.012**0.009 0.004*

Log(Household income)  -0.005 0.003 0,000 0.000 -0.012 0.008 0.000 0.000

Year 2003 -1.167 0.418**-0.017 0.003**-0.876 1.240 -0.107 0.147

Year 2004 -0.657 0.509 -0.016 0.009 -4.205 1.665* 0.049 0.107

Year 2005 0.673 0.411 0.036 0.032 2.150 1.244 0.115 0.103

Year 2006 0.096 0.397 0.003 0.015 1.508 1.147 0.328 0.092**

Year 2003*Log(Labour income) 0.211 0.044**0.007 0.002**0.067 0.119 0.015 0.020

Year 2004*Log(Labour income)

0.043 0.052 0.001 0.002 0.384 0.161* 0.000 0.011

Year 2005*Log(Labour income)

-0.087 0.043* -0.003 0.001* -0.186 0.104 0.000 0.010

Year 2006*Log(Labour income)

0.012 0.041 0.000 0.001 -0.082 0.109 -0.023 0.008**

Year 2003*Age -0.011 0.004**0.000 0.000**0.009 0.011 0.000 0.001

Year 2004*Age

-0.001 0.004 0.000 0.000 0.018 0.012 0.000 0.001

Year 2005*Age

0.001 0.003 0.000 0.000 -0.006 0.012 -0.002 0.009

Year 2006*Age

0.000 0.003 0.000 0.000 -0.006 0.01 -0.002 0.001**

Constant -2.766 0.357** 3.013 1.011**

sigma 1.231 0.024**

Log likelihood -5309 -2147

Prob chi2 2150 0.000 Wald chi2429 0.000

R square 0.271

Observations 61845 1320

The standard errors for the expected average marginal effects are bootstrapped with 1000 replications.

One and two stars notify explanatory variable significance on five and one per cent level.

The model includes control variables like place of residence and marital status (dummies).


Only one interaction term has a statistically significant coefficient; the labour income and the year 2004 dummy interaction is positive and this supports our previous hypothesis about consumers making use of the exceptional tax rules - those people who had the highest incentive to save in pension plans really contributed more. Besides, the effect is large if we compare the magnitude of coefficient to the other interaction terms. For pension plans made after the government proposal, the allowances were made from labour income taxation and the withdrawals were taxed as capital income. This may have attracted even more investments by high labour income-earners in 2004. These savers were attracted to gaining the tax benefits in the transition years by making bigger contributions. It is also important to remember that overall savings from new savers decreased in 2004 but the high labour income of new savers increased their contributions. Another noticeable interaction term is labour income and the year 2005. The coefficient is negative but statistically significant only at the 10 per cent level. The interaction term between labour income and year 2006 is not statistically significant; these results are not supporting our earlier made hypothesis. The reform has not affected on the new savers ages. 
The signs and the significance levels of the calculated expected average marginal effects are similar the results from the estimations for the whole data set. Also the magnitudes of estimates do not deviate considerably between this and the whole data set. The only difference in statistical significance between the earlier estimates and these coefficients is the interaction coefficient of age and the year dummy in 2005 (is not significant for this data). The age has a positive effect; the coefficients of labour income and the capital income have positive signs; the year dummy 2006 is positive; the interaction coefficient of labour income has a negative sign in 2006 and the age has a negative sign in 2006. 
� OECD (2005).


� Bernheim (2002) presents a comprehensive analysis concerning taxation and savings.


� Fehr et al. (2008) p. 193.


� The general equilibrium models are used to estimate the effects of voluntary pension plan savings to the capital stock and incremental savings. Imrohoroglu et al. (1998) have resulted that there are increases in national net savings, capital stock and additional savings but the effects are not extensive. Fehr et al. (2008) estimated additional savings are higher (22 %) than in Imrohoroglu et al. paper.


� The Finnish income taxation follows the Nordic dual income tax under which labour income is subject to a progressive tax schedule and capital income taxed using a flat tax rate. (See Sorensen 1994, 2005)


� Kari and Lyytikäinen (2004) and Määttänen (2005) have paid attention on this incentive aspect of TR2005.


� The Finnish Centre for Pensions (Handbook 2007:6) offers a wide and comprehensive description of the Finnish pension system.


� In 2003 the so-called SIVA working group proposed developing new tax-deductible pension savings instruments, but the group’s proposal was not acted upon. In autumn 2008 the SIVA 2 working group will again consider possible new instruments.


� There are several schemes to tax voluntary pension plans in western countries. In the US the voluntary pension plans are taxed both according to the EET system (IRA savings) and TEE system (Roth IRA). In the UK the taxation schemes are also divided into two ways: ISAs are taxed with TEE and Private Pensions are taxed based on the EET. In Sweden the taxation of voluntary pension plans is based on ETT type taxation. Additional information more about different tax-favoured retirement saving plans in western countries is found in OECD (2005).


� Voluntary pension savings plans have a minor role in the Finnish pension system since only a small (8.5 per cent) proportion of the working-age population save in these plans and the annual mean contributions to the plans are relatively low (1700 €). The quantity of contributors and the mean savings come from income distribution data for 2002 to 2006. The data is produced by Statistics Finland.


� OECD 1994; OECD 2005.


� The basic pension regulation means that a supplementary personal pension plus the government-paid public pension is not allowed to exceed working-age labour income. 


� Ministry of Finance (2005).


� In Finland the upper level of deficit credits is 1400 euros (0,28*5000) as a function of the current capital tax rate (28%).


� OECD (1994), p. 62.


� In this pattern, the only interest rate is the net profit of investment.


� TUJA is a micro simulation model which is in use at VATT (Government Institute for Economic Research).


�  Finnish Centre for Pensions, Handbook 2007:6, p. 115.


� Federation of Finnish Financial Services (2008).


� Appendix 1 shows these figures graphically.


� Cameron and Trivedi (2006). 


� In international literature the model is also called Cragg’s model. See Wooldridge (2002).


� The Probit is a binary choice model which is based on a normal distribution.


� Greene (2003) presents the expected average marginal effects on two-phase models.


� The results of Tobit model are in appendix 2.


� The Hausman test reveals that the null hypothesis about the restrictions of the Tobit is rejected. The test is performed by comparing the probit and truncated coefficients. The calculated value of the Hausman test is 2224.50, which is well beyond the critical value at the level for 54 degrees of freedom (including the constant). In other words, the participation and the amount of savings elasticities are significantly different and therefore the Tobit model cannot be used.  


� It is interesting to note the difference in the age coefficient signs between probit and truncated regression. Also, the gender variable is negative and statistically significant in probit but positive and not significant in the truncated regression. This suggests using a two-phase model to reveal changes in probability and amount separately.


� Persons who have made the pension plan contract before government’s proposal related to the reform. 


� In appendix 3 we include the results of our empirical estimation of the effects of transitional rules on savers’ behaviour more precisely.


� The data set is edited by constructing two-year panel data sets. New savers are defined as people who have not saved in voluntary retirement plans at period t-1 but have saved at period t. After the separation, all the information about these new savers is linked in a cross-section format for the years 2002 to 2005. This definition has weaknesses because there could be savers who did not contribute in that particular year but contributed earlier and later, so not all of the actual new savers are necessarily really new.
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_1281350320.xls
Taul1

		2002		Observations		Mean		Std. Dev		Min		Max

		Tax-allowed pension savings		2137		1861		2087		2		13478

		Age		2137		45		9		16		69

		Labour income		2137		35679		64262		0		2285329

		Capital income		2137		5056		19987		0		596359

		2003

		Tax-allowed pension savings		2404		1798		2032		2		13071

		Age		2404		44		10		17		78

		Labour income		2404		33629		29198		0		635684

		Capital income		2404		5454		38606		0		1547253

		2004

		Tax-allowed pension savings		2418		1929		2181		2		13500

		Age		2418		44		9		4		79

		Labour income		2418		34054		27694		0		369272

		Capital income		2418		5392		47818		0		1913738

		2005

		Tax-allowed pension savings		2584		1709		2021		2		13500

		Age		2584		45		9		18		76

		Labour income		2584		34421		27694		0		1340163

		Capital income		2584		4315		14994		0		444182

		2006

		Tax-allowed pension savings		2642		1375		1278		2		5000

		Age		2642		45		10		18		73

		Labour income		2642		33772		33272		0		996458

		Capital income		2642		4612		19394		0		651883






_1281418318.xls
Taul1

				Probit				MFX				Trunc				MFX

				Coeff.		Std. Err		E(y|x)		Std. Err		Coeff.		Std. Err		E(y|x)		Std. Err

		Male		-0.151		0.013**		-0.009		0.001**		0.047		0.024		0.004		0.010

		Age		-0.004		0.001**		-0.001		0.000**		0.050		0.003**		0.008		0.001**

		Log(Labour income)		0.176		0.012**		0.011		0.001**		0.150		0.020**		0.028		0.011*

		Log(Capital income)		0.057		0.002**		0.004		0.000**		0.047		0.003**		0.009		0.003**

		Log(Household income)		-0.001		0.001		0.000		0.000		-0.002		0.002		0.000		0.000

		Year 2003		-0.182		0.168		-0.011		0.084		-0.511		0.331		-0.085		0.073

		Year 2004		-0.008		0.158		0.000		0.011		0.113		0.315		0.019		0.075

		Year 2005		0.357		0.142*		0.027		0.013*		0.572		0.298		0.102		0.072

		Year 2006		0.756		0.130**		0.074		0.018**		1.349		0.278**		0.238		0.070**

		Year 2003*Log(Labour income)		0.047		0.016**		0.003		0.001**		0.047		0.041		0.009		0.008

		Year 2004*Log(Labour income)		0.026		0.016		0.002		0.001		0.002		0.041		0.001		0.007

		Year 2005*Log(Labour income)		-0.011		0.014		-0.001		0.000		-0.014		0.041		-0.002		0.007

		Year 2006*Log(Labour income)		-0.054		0.013**		-0.003		0.000**		-0.107		0.038**		-0.019		0.007**

		Year 2003*Age		-0.005		0.002**		0.000		0.000**		0.001		0.004		0.000		0.001

		Year 2004*Age		-0.004		0.002*		0.000		0.000*		0.000		0.004		0.000		0.001

		Year 2005*Age		-0.002		0.001		0.000		0.000		-0.009		0.003**		-0.002		0.001*

		Year 2006*Age		0.000		0.001		0.000		0.000		-0.008		0.003*		-0.002		0.001*

		Constant		-3.541		0.131**						0.586		0.348

										sigma		1.098		0.007**

		Log likelihood				-32211								-18429

		Prob chi2(54)		18697		0.000				Wald chi2(54)		4146		0.000

		R square				0.225

		Observations				141876								12186

		One and two stars notify explanatory variable significance on five and one per cent level.

		The model includes control variables residence and marital status (dummies).

		The standard errors for the expected average marginal effects are bootstrapped with 1000 replications.
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Kaavio1

		1995		62709.2715

		1996		87907.8363

		1997		104684.8552

		1998		123897.784

		1999		155477.6307

		2000		182439.8526

		2001		193277.6035

		2002		268323.998499999

		2003		329652.7625

		2004		341778.0047

		2005		391647.516814709

		2006		402673



Voluntary pension savings, mi. €

Number of savers

Voluntary pension savings and number of savers

134.246602105

198.0136879141

245.3665225521

266.6532993877

317.592516979

346.1832214041

312.6963669045

373.642575827

424.1527967417

501.7182725062

492.653013408

416.9932981389



Taul1

		

				2005

				Descriptive Statistics

						N		Minimum		Maximum		Sum		Mean		Std. Deviation

				vapaaehtoiset eläkevakuutusmaksut		5179227.58628297		0		14780		565913124.112796		109.2659310071		627.0087849776

				Valid N (listwise)		5179227.58628297

				2004

				Descriptive Statistics

						N		Minimum		Maximum		Sum		Mean		Std. Deviation

				Vapaaehtoiset eläkevakuutusmaksut		341778.0047		2		13500		571185763.3512		1671.2186141193		2015.1149209582

				Valid N (listwise)		341778.0047

				2003

				Descriptive Statistics

						N		Minimum		Maximum		Sum		Mean		Std. Deviation

				Vapaaehtoiset eläkevakuutusmaksut		329652.7625		2		13071		481916803.317899		1461.8922033693		1803.6770319998

				Valid N (listwise)		329652.7625

				2002																										diskonttotekijä

				Descriptive Statistics																				1995		1		1.01		1

						N		Minimum		Maximum		Sum		Mean		Std. Deviation								1996		0.6		1.006		1.006

				VAPAAEHTOISET ELÄKEVAKUUTUSMAKSUT		5131825.9808		0		13478		420741087.915993		81.9866241549		554.7105601521								1997		1.2		1.012		1.018072

				Valid N (listwise)		5131825.9808																		1998		1.4		1.014		1.032325008

																								1999		1.2		1.012		1.0447129081

				2001																				2000		3.4		1.034		1.080233147

				Descriptive Statistics																				2001		2.6		1.026		1.1083192088

						N		Minimum		Maximum		Sum		Mean		Std. Deviation								2002		1.6		1.016		1.1260523161

				VAPAAEHTOISET ELÄKEVAKUUTUSMAKSUT		5120011.01409997		0		13363		346567389.959898		67.68879774		511.2817537992								2003		0.9		1.009		1.136186787

				Valid N (listwise)		5120011.01409997																		2004		0.2		1.002		1.1384591606

																								2005		0.9		1.009		1.148705293

				2000

				Descriptive Statistics

						N		Minimum		Maximum		Sum		Mean		Std. Deviation

				VAPAAEHTOISET ELÄKEVAKUUTUSMAKSUT		182439.8526		12		80000		373958590.685954		12187.3416345832		13166.1552383756

				Valid N (listwise)		182439.8526																		vuosi		Säästöjen summa		Säästäjien lukumäärä		säästöjen summa vuoden 1995 rahassa				Säästöjen keskiarvo

																								1995		134246602.105006		62709.2715		134.246602105				2140.7775739351

				1999																				1996		199201770.04161		87907.8363		198.0136879141				2252.5146363331

				Descriptive Statistics																				1997		249800786.347614		104684.8552		245.3665225521				2343.8588330975

						N		Minimum		Maximum		Sum		Mean		Std. Deviation								1998		275272869.4236		123897.784		266.6532993877				2152.2039440808

				VAPAAEHTOISET ELÄKEVAKUUTUSMAKSUT		5096662.01399998		0		76131		331793002.002664		387.067378684		3250.9806271881								1999		331793002.002664		155477.6307		317.592516979				2042.6894566705

				Valid N (listwise)		5096662.01399998																		2000		373958590.685954		182439.8526		346.1832214041				1897.5197385358

																								2001		346567389.959898		193277.6035		312.6963669045				1617.8613623203

				1998																				2002		420741087.915993		268323.998499999		373.642575827				1392.5052470736

				Descriptive Statistics																				2003		481916803.317899		329652.7625		424.1527967417				1286.6653794286

						N		Minimum		Maximum		Sum		Mean		Std. Deviation								2004		571185763.3512		341778.0047		501.7182725062				1467.965362331

				VAPAAEHTOISET ELÄKEVAKUUTUSMAKSUT		5086139.00279995		0		80000		275272869.4236		321.7957977588		3013.1422584583								2005		565913124.112796		391647.516814709		492.653013408				1257.8989837973

				Valid N (listwise)		5086139.00279995																		2006		491938145.588003		402673		416.9932981389				1035.5630949651

				1997

				Descriptive Statistics

						N		Minimum		Maximum		Sum		Mean		Std. Deviation

				VAPAAEHTOISET ELÄKEVAKUUTUSMAKSUT		104684.8552		16		58716		249800786.347614		14187.8023002758		14708.7185462365

				Valid N (listwise)		104684.8552

				1996

				Descriptive Statistics

						N		Minimum		Maximum		Sum		Mean		Std. Deviation

				VAPAAEHTOISET ELÄKEVAKUUTUSMAKSUT		5063366.99840003		0		51237		199201770.04161		233.9154836226		2601.3472869694

				Valid N (listwise)		5063366.99840003

				1995

				Descriptive Statistics

						N		Minimum		Maximum		Sum		Mean		Std. Deviation

				VAPAAEHTOISET ELÄKEVAKUUTUSMAKSUT		5053076.49519999		0		79998		134246602.105006		157.9619960814		2110.4285785579

				Valid N (listwise)		5053076.49519999
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Taul1

				Probit				MFX				Truncreg				MFX

				Coeff.		Std. Err		E(y|x)		Std. Err		Coeff.		Std. Err		E(y|x)		Std. Err

		Male		-0.164		0.031**		-0.006		0.001**		0.178		0.085*		0.009		0.013

		Age		-0.016		0.003**		-0.001		0.000**		0.043		0.009**		0.009		0.001**

		Log(Labour income)		0.111		0.034**		0.004		0.001**		0.224		0.080**		0.030		0.013*

		Log(Capital income)		0.019		0.004**		0.001		0.000**		0.044		0.012**		0.009		0.004*

		Log(Household income)		-0.005		0.003		0.000		0.000		-0.012		0.008		0.000		0.000

		Year 2003		-1.167		0.418**		-0.017		0.003**		-0.876		1.240		-0.107		0.147

		Year 2004		-0.657		0.509		-0.016		0.009		-4.205		1.665*		0.049		0.107

		Year 2005		0.673		0.411		0.036		0.032		2.150		1.244		0.115		0.103

		Year 2006		0.096		0.397		0.003		0.015		1.508		1.147		0.328		0.092**

		Year 2003*Log(Labour income)		0.211		0.044**		0.007		0.002**		0.067		0.119		0.015		0.020

		Year 2004*Log(Labour income)		0.043		0.052		0.001		0.002		0.384		0.161*		0.000		0.011

		Year 2005*Log(Labour income)		-0.087		0.043*		-0.003		0.001*		-0.186		0.104		0.000		0.010

		Year 2006*Log(Labour income)		0.012		0.041		0.000		0.001		-0.082		0.109		-0.023		0.008**

		Year 2003*Age		-0.011		0.004**		0.000		0.000**		0.009		0.011		0.000		0.001

		Year 2004*Age		-0.001		0.004		0.000		0.000		0.018		0.012		0.000		0.001

		Year 2005*Age		0.001		0.003		0.000		0.000		-0.006		0.012		-0.002		0.009

		Year 2006*Age		0.000		0.003		0.000		0.000		-0.006		0.01		-0.002		0.001**

		Constant		-2.766		0.357**						3.013		1.011**

										sigma		1.231		0.024**

		Log likelihood				-5309								-2147

		Prob chi2		2150		0.000				Wald chi2		429		0.000

		R square				0.271

		Observations				61845								1320

		One and two stars notify explanatory variable significance on five and one per cent level.

		The model includes control variables like place of residence and marital status (dummies).

		The standard errors for the expected average marginal effects are bootstrapped with 1000 replications.
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Taul1

				Tobit				MFX

				Coeff.		Std. Err		dy/dx		Std. Err

		Male		-1.465		0.131**		-0.177		0.015**

		Age		-0.022		0.012		-0.003		0.001

		Log(Labour income)		1.812		0.116**		0.218		0.013**

		Log(Capital income)		0.580		0.018**		0.070		0.002**

		Log(Household income)		0.000		0.012		0.000		0.002

		Year 2003		-1.951		1.672		-0.228		0.190

		Year 2004		-0.015		1.573		-0.002		0.189

		Year 2005		3.817		1.418*		0.489		0.192*

		Year 2006		8.005		1.291**		1.105		0.202**

		Year 2003*Log(Labour income)		0.483		0.167*		0.058		0.020

		Year 2004*Log(Labour income)		0.259		0.157		0.031		0.019

		Year 2005*Log(Labour income)		-0.118		0.141		-0.014		0.017

		Year 2006*Log(Labour income)		-0.585		0.129**		-0.071		0.015**

		Year 2003*Age		-0.049		0.015**		-0.006		0.002**

		Year 2004*Age		-0.041		0.015*		-0.005		0.002**

		Year 2005*Age		-0.020		0.015		-0.002		0.002

		Year 2006*Age		-0.010		0.015		-0.001		0.002

		Constant		-26.117		3.647**

		sigma		10.372		0.083

		Log likelihood				66201.1

		Prob chi2(54)		19552.6		0.000

		R square				0.129

		Observations				141876

		One and two stars signify explanatory variable significance at five and one per cent level.

		The model includes the control variables residence and marital status (dummies).
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Kaavio1

		1995		1995

		1996		1996

		1997		1997

		1998		1998

		1999		1999

		2000		2000

		2001		2001

		2002		2002

		2003		2003

		2004		2004

		2005		2005

		2006		2006



Sum of savings

Amount of savers

Sum of pension savings (mi. €) and number of savers

128.910999995

63165

186.8048162295

81992

247.7931221229

104953

286.1636838538

126117

325.1858056118

147931

336.6903643455

166441

365.274

194738

411.219

254952

487.389

315045

554.989

325024

593.777

424770

439.429

379791



kuvailu -taul+kuvat

		

				uusi														kaikki

				2002		Observations		Mean		Std. Error		Min		Max				2002		Observations		Mean		Std. Error		Min		Max

				Tax allowed pension savings		277		1086		1637		3		8500				Tax allowed pension savings		2137		1861		2087		2		13478

				Age		277		41		9		16		65				Age		2137		45		9		16		69

				Labour income		277		26540		17881		0		109595				Labour income		2137		35679		64262		0		2285329

				Capital income		277		3319		8985		0		69872				Capital income		2137		5056		19987		0		596359

				Wealth		277		36624		78484		0		624970				Wealth		2137		48860		192231		0		8002820

				Household income		277		34228		39276		0		166946				Household income		2137		48687		84635		0		2463003

				2003														2003

				Tax allowed pension savings		272		1091		1763		5		8622				Tax allowed pension savings		2404		1798		2032		2		13071

				Age		272		39		10		18		72				Age		2404		44		10		17		78

				Labour income		272		28931		19400		0		111489				Labour income		2404		33629		29198		0		635684

				Capital income		272		4714		29619		0		395350				Capital income		2404		5454		38606		0		1547253

				Wealth		272		28653		81641		0		787180				Wealth		2404		46076		195557		0		7360640

				Household income		272		38597		51582		0		441452				Household income		2404		48132		91520		0		3030920

				2004														2004

				Tax allowed pension savings		159		1419		2062		3		8500				Tax allowed pension savings		2418		1929		2181		2		13500

				Age		159		41		12		4		66				Age		2418		44		9		4		79

				Labour income		159		27411		16780		0		116136				Labour income		2418		34054		27694		0		369272

				Capital income		159		3385		23898		0		292030				Capital income		2418		5392		47818		0		1913738

				Wealth		159		24546		78428		0		900580				Wealth		2418		44676		251339		0		8265370

				Household income		159		34546		44232		0		347076				Household income		2418		48220		70813		0		1972324

				2005														2005

				Tax allowed pension savings		203		874		1281		6		7511				Tax allowed pension savings		2585		1709		2021		2		14489

				Age		203		41		10		18		62				Age		2585		45		9		18		76

				Labour income		203		23393		14193		0		77154				Labour income		2585		34421		27694		0		1340163

				Capital income		203		1649		4462		0		40944				Capital income		2585		4315		14994		0		444182

				Wealth		203		24043		47901		0		307880				Wealth		2585		39859		113032		0		4150750

				Household income		203		25125		35746		0		146932				Household income		2585		46779		68917		0		1903895

				2006														2006

				Tax allowed pension savings		409		1051		1197		3		4989				Tax allowed pension savings		2642		1375		1278		2		5000

				Age		409		41		10		18		65				Age		2642		45		10		18		73

				Labour income		409		27100		17871		0		167438				Labour income		2642		33772		33272		0		996458

				Capital income		409		2685		11013		0		161096				Capital income		2642		4612		19394		0		651883

				Wealth		409		,		,		,		,				Wealth		0		.		.		.		.

				Household income		409		24753		28822		0		204728				Household income		2642		33783		42506		0		865037





reg-kaikki

		

						Probit				MFX				Truncreg

						Cof.		Std. Err		dy/dx		Std. Err		Cof.		Std. Err

				Male		-0.166		0,013**		-0.020		0,002**		0.024		0.024

				Age		-0.005		0,001**		-0.001		0,000**		0.049		0,003**

				Log(Labour income)		0.357		0,018**		0.043		0,002**		0.376		0,031**

				Log(Capital income)		0.055		0,002**		0.007		0,000**		0.047		0,003**

				Log(Household income)		-0.005		0,001**		-0.001		0,000**		-0.008		0,002**

				Year 2003		0.156		0.231		0.020		0.032		0.378		0.422

				Year 2004		0.056		0.232		0.007		0.029		0.736		0.424

				Year 2005		0.504		0,226*		0.077		0.042		0.781		0.414

				Year 2006		1.119		0,219**		0.220		0,061**		2.491		0,402**

				Year 2003*Labour income		0.010		0.023		0.001		0.003		-0.041		0.041

				Year 2004*Labour income		0.019		0.023		0.002		0.003		-0.063		0.041

				Year 2005*Labour income		-0.024		0.023		-0.003		0.003		-0.038		0.040

				Year 2006*Labour income		-0.083		0,022**		-0.010		0,003**		-0.225		0,038**

				Year 2003*Age		-0.004		0,002**		-0.001		0,000**		0.002		0.004

				Year 2004*Age		-0.004		0,002*		-0.001		0,000**		0.001		0.004

				Year 2005*Age		-0.002		0.002		-0.001		0.000		-0.009		0,003*

				Year 2006*Age		-0.003		0.002		-0.001		0.000		-0.006		0.003

				Constant		-5.046		0,191**						0.586		0.348

												sigma		1.090		0,007**

				Log likelihood				-31505								-18179

				Prob chi2(54)		13017		0.000				Wald chi2(52)		4347		0.000

				R square				0.171

				Observations				109457								12081

				One and two stars notify explanatory variable significance on five and one per cent level.

				The model includes controls variables like sosio-economic status, residence and marital status (dummies).





reg-uusi

		

						Probit				MFX				Truncreg

						Cof.		Std. Err		dy/dx		Std. Err		Cof.		Std. Err

				Male		-0.164		0,031**		0.178		0,085*		0.178		0,085*

				Age		-0.016		0,003**		0.043		0,009**		0.043		0,009**

				Log(Labour income)		0.111		0,034**		0.224		0,079**		0.224		0,080**

				Log(Capital income)		0.019		0,004**		0.044		0,011**		0.044		0,012**

				Log(Household income)		-0.005		0.003		-0.012		0.008		-0.012		0.008

				Year 2003		-1.167		0,418**		-0.876		1.240		-0.876		1.240

				Year 2004		-0.657		0.509		-4.205		1,665*		-4.205		1,665*

				Year 2005		0.673		0.411		2.150		1.244		2.150		1.244

				Year 2006		0.096		0.397		1.508		1.147		1.508		1.147

				Year 2003*Labour income		0.211		0,044**		0.067		0.119		0.067		0.119

				Year 2004*Labour income		0.043		0.052		0.384		0,160*		0.384		0,161*

				Year 2005*Labour income		-0.087		0,043*		-0.186		0.119		-0.186		0.119

				Year 2006*Labour income		0.012		0.041		-0.082		0.109		-0.082		0.109

				Year 2003*Age		-0.011		0,004**		0.009		0.011		0.009		0.011

				Year 2004*Age		-0.001		0.004		0.018		0.012		0.018		0.012

				Year 2005*Age		0.001		0.003		-0.006		0.012		-0.006		0.012

				Year 2006*Age		-0.000		0.003		-0.006		0.010		-0.006		0.010

				Constant		-2.766		0,357**						3.013		1,011**

												sigma		1.222		0,024**

				Log likelihood				-5179								-2110

				Prob chi2(53)		1524.9		0.000				Wald chi2(52)		456.7		0.000

				R square				0.128

				Observations				46472								1303

				One and two stars notify explanatory variable significance on five and one per cent level.

				The model includes controls variables like sosio-economic status, residence and marital status (dummies).
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Kaavio1

		8000		8000		8000		8000

		9000		9000		9000		9000

		10000		10000		10000		10000

		11000		11000		11000		11000

		12000		12000		12000		12000

		13000		13000		13000		13000

		14000		14000		14000		14000

		15000		15000		15000		15000

		16000		16000		16000		16000

		17000		17000		17000		17000

		18000		18000		18000		18000

		19000		19000		19000		19000

		20000		20000		20000		20000

		21000		21000		21000		21000

		22000		22000		22000		22000

		23000		23000		23000		23000

		24000		24000		24000		24000

		25000		25000		25000		25000

		26000		26000		26000		26000

		27000		27000		27000		27000

		28000		28000		28000		28000

		29000		29000		29000		29000

		30000		30000		30000		30000

		31000		31000		31000		31000

		32000		32000		32000		32000

		33000		33000		33000		33000

		34000		34000		34000		34000

		35000		35000		35000		35000

		36000		36000		36000		36000

		37000		37000		37000		37000

		38000		38000		38000		38000

		39000		39000		39000		39000

		40000		40000		40000		40000

		41000		41000		41000		41000

		42000		42000		42000		42000

		43000		43000		43000		43000

		44000		44000		44000		44000

		45000		45000		45000		45000

		46000		46000		46000		46000

		47000		47000		47000		47000

		48000		48000		48000		48000

		49000		49000		49000		49000

		50000		50000		50000		50000

		51000		51000		51000		51000

		52000		52000		52000		52000

		53000		53000		53000		53000

		54000		54000		54000		54000

		55000		55000		55000		55000

		56000		56000		56000		56000

		57000		57000		57000		57000

		58000		58000		58000		58000

		59000		59000		59000		59000

		60000		60000		60000		60000

		61000		61000		61000		61000

		62000		62000		62000		62000

		63000		63000		63000		63000

		64000		64000		64000		64000

		65000		65000		65000		65000

		66000		66000		66000		66000

		67000		67000		67000		67000

		68000		68000		68000		68000

		69000		69000		69000		69000

		70000		70000		70000		70000
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Kaavio3

		





Taul1

				Marg.vero		Margveroasteet		Marg.vero

				Earned Income		Pension Income		Muu tulo

		0		0		0		0

		1000		0		0		0

		2000		0		0		25

		3000		13.83		0		25

		4000		13.8		0		25

		5000		13.78		0		25

		6000		13.82		0		24.98

		7000		13.8		0		25

		8000		20.3		42.5		25

		9000		20.3		42.5		20.82

		10000		20.3		42.5		20.83

		11000		20.3		42.5		20.83

		12000		23.79		47.41		32.83

		13000		31.25		47.4		32.82

		14000		31.24		47.41		32.83

		15000		31.99		51.41		36.83

		16000		35.79		48.29		36.83

		17000		35.79		36.83		36.83

		18000		35.78		36.83		36.83

		19000		35.78		36.83		36.83

		20,000		35.79		42.83		42.83

		21000		35.79		42.83		42.83

		22000		41.5		42.83		42.83

		23000		41.5		42.83		42.83

		24000		41.5		42.83		42.83

		25000		41.5		42.83		42.83

		26000		41.5		42.83		42.83

		27000		41.5		42.83		42.83

		28000		41.5		42.83		42.83

		29000		41.5		42.83		42.83

		30000		41.5		42.83		42.83

		31000		41.5		44.96		44.96

		32000		41.5		48.83		48.83

		33000		41.5		48.83		48.83

		34000		47.21		48.83		48.83

		35000		47.21		48.83		48.83

		36000		47.22		48.83		48.83

		37000		47.21		48.83		48.83

		38000		47.22		48.83		48.83

		39000		47.21		48.83		48.83

		40,000		47.21		48.83		48.83

		41000		47.21		48.83		48.83

		42000		47.21		48.83		48.83

		43000		47.22		48.83		48.83

		44000		47.21		48.83		48.83

		45000		47.22		48.83		48.83

		46000		47.21		48.83		48.83

		47000		47.21		48.83		48.83

		48000		47.21		48.83		48.83

		49000		47.21		48.83		48.83

		50000		47.21		48.83		48.83

		51000		47.21		48.83		48.83

		52000		47.21		48.83		48.83

		53000		47.21		48.83		48.83

		54000		47.21		48.83		48.83

		55000		47.21		53.28		53.28

		56000		47.22		55.83		55.83

		57000		47.22		55.83		55.83

		58000		47.21		55.83		55.83

		59000		53.88		55.83		55.83

		60,000		53.88		55.83		55.83

		61000		53.88		55.83		55.83

		62000		53.88		55.83		55.83

		63000		53.88		55.83		55.83

		64000		53.88		55.83		55.83

		65000		53.88		55.83		55.83

		66000		53.88		55.83		55.83

		67000		53.88		55.83		55.83

		68000		53.88		55.83		55.83

		69000		53.88		55.83		55.83

		70000		53.88		55.83		55.83

		71000		53.88		55.83		55.83

		72000		53.88		55.83		55.83

		73000		53.88		55.83		55.83

		74000		53.88		55.83		55.83

		75000		53.88		55.83		55.83

		76000		53.88		55.83		55.83

		77000		53.88		55.83		55.83

		78000		53.88		55.83		55.83

		79000		53.88		55.83		55.83

		80,000		53.88		55.83		55.83

		81000		53.88		55.83		55.83

		82000		53.88		55.83		55.83

		83000		53.88		55.83		55.83

		84000		53.88		55.83		55.83

		85000		53.88		55.83		55.83

		86000		53.88		55.83		55.83

		87000		53.52		55.83		55.83

		88000		53.15		55.83		55.83

		89000		53.15		55.83		55.83

		90000		53.15		55.83		55.83

		91000		53.15		55.83		55.83

		92000		53.15		55.83		55.83

		93000		53.15		55.83		55.83

		94000		53.15		55.83		55.83

		95000		53.15		55.83		55.83

		96000		53.15		55.83		55.83

		97000		53.15		55.83		55.83

		98000		53.15		55.83		55.83

		99000		53.15		55.83		55.83

		100000		53.15		55.83		55.83

		101000		53.15		55.83		55.83

		102000		53.15		55.83		55.83

		103000		53.15		55.83		55.83

		104000		53.15		55.83		55.83

		105000		53.15		55.83		55.83

		106000		53.15		55.83		55.83

		107000		53.15		55.83		55.83

		108000		53.15		55.83		55.83

		109000		53.15		55.83		55.83

		110000		53.15		55.83		55.83

		111000		53.15		55.83		55.83

		112000		53.15		55.83		55.83

		113000		53.15		55.83		55.83

		114000		53.15		55.83		55.83

		115000		53.15		55.83		55.83

		116000		53.15		55.83		55.83

		117000		53.15		55.83		55.83

		118000		53.15		55.83		55.83

		119000		53.15		55.83		55.83

		120000		53.15		55.83		55.83

		121000		53.15		55.83		55.83

		122000		53.15		55.83		55.83

		123000		53.15		55.83		55.83

		124000		53.15		55.83		55.83

		125000		53.15		55.83		55.83

		126000		53.15		55.83		55.83

		127000		53.15		55.83		55.83

		128000		53.15		55.83		55.83

		129000		53.15		55.83		55.83

		130000		53.15		55.83		55.83

		131000		53.15		55.83		55.83

		132000		53.15		55.83		55.83

		133000		53.15		55.83		55.83

		134000		53.15		55.83		55.83

		135000		53.15		55.83		55.83

		136000		53.15		55.83		55.83

		137000		53.15		55.83		55.83

		138000		53.15		55.83		55.83

		139000		53.15		55.83		55.83

		140000		53.15		55.83		55.83

		141000		53.15		55.83		55.83

		142000		53.15		55.83		55.83

		143000		53.15		55.83		55.83

		144000		53.15		55.83		55.83

		145000		53.15		55.83		55.83

		146000		53.15		55.83		55.83

		147000		53.15		55.83		55.83

		148000		53.15		55.83		55.83

		149000		53.15		55.83		55.83

		150000		53.15		55.83		55.83

		151000		53.15		55.83		55.83

		152000		53.15		55.83		55.83

		153000		53.15		55.83		55.83

		154000		53.15		55.83		55.83

		155000		53.15		55.83		55.83

		156000		53.15		55.83		55.83

		157000		53.15		55.83		55.83

		158000		53.15		55.83		55.83

		159000		53.15		55.83		55.83

		160000		53.15		55.83		55.83

		161000		53.15		55.83		55.83

		162000		53.15		55.83		55.83

		163000		53.15		55.83		55.83

		164000		53.15		55.83		55.83

		165000		53.15		55.83		55.83

		166000		53.15		55.83		55.83

		167000		53.15		55.83		55.83

		168000		53.15		55.83		55.83

		169000		53.15		55.83		55.83

		170000		53.15		55.83		55.83

		171000		53.15		55.83		55.83

		172000		53.15		55.83		55.83

		173000		53.15		55.83		55.83

		174000		53.15		55.83		55.83

		175000		53.15		55.83		55.83

		176000		53.15		55.83		55.83

		177000		53.15		55.83		55.83

		178000		53.15		55.83		55.83

		179000		53.15		55.83		55.83

		180000		53.15		55.83		55.83

		181000		53.15		55.83		55.83

		182000		53.15		55.83		55.83

		183000		53.15		55.83		55.83

		184000		53.15		55.83		55.83

		185000		53.15		55.83		55.83

		186000		53.15		55.83		55.83

		187000		53.15		55.83		55.83

		188000		53.15		55.83		55.83

		189000		53.15		55.83		55.83

		190000		53.15		55.83		55.83

		191000		53.15		55.83		55.83

		192000		53.15		55.83		55.83

		193000		53.15		55.83		55.83

		194000		53.15		55.83		55.83

		195000		53.15		55.83		55.83

		196000		53.15		55.83		55.83

		197000		53.15		55.83		55.83

		198000		53.15		55.83		55.83

		199000		53.15		55.83		55.83

		200000		53.15		55.83		55.83

		201000		53.15		55.83		55.83

		202000		53.15		55.83		55.83

		203000		53.15		55.83		55.83

		204000		53.15		55.83		55.83

		205000		53.15		55.83		55.83

		206000		53.15		55.83		55.83

		207000		53.15		55.83		55.83

		208000		53.15		55.83		55.83

		209000		53.15		55.83		55.83

		210000		53.15		55.83		55.83

		211000		53.15		55.83		55.83

		212000		53.15		55.83		55.83

		213000		53.15		55.83		55.83

		214000		53.15		55.83		55.83

		215000		53.15		55.83		55.83

		216000		53.15		55.83		55.83

		217000		53.15		55.83		55.83

		218000		53.15		55.83		55.83

		219000		53.15		55.83		55.83

		220000		53.15		55.83		55.83

		221000		53.15		55.83		55.83

		222000		53.15		55.83		55.83

		223000		53.15		55.83		55.83

		224000		53.15		55.83		55.83

		225000		53.15		55.83		55.83

		226000		53.15		55.83		55.83

		227000		53.15		55.83		55.83

		228000		53.15		55.83		55.83

		229000		53.15		55.83		55.83

		230000		53.15		55.83		55.83

		231000		53.15		55.83		55.83

		232000		53.15		55.83		55.83

		233000		53.15		55.83		55.83

		234000		53.15		55.83		55.83

		235000		53.15		55.83		55.83

		236000		53.15		55.83		55.83

		237000		53.15		55.83		55.83

		238000		53.15		55.83		55.83

		239000		53.15		55.83		55.83

		240000		53.15		55.83		55.83

		241000		53.15		55.83		55.83

		242000		53.15		55.83		55.83

		243000		53.15		55.83		55.83

		244000		53.15		55.83		55.83

		245000		53.15		55.83		55.83

		246000		53.15		55.83		55.83

		247000		53.15		55.83		55.83

		248000		53.15		55.83		55.83

		249000		53.15		55.83		55.83

		250000		53.15		55.83		55.83

		251000		53.15		55.83		55.83

		252000		53.15		55.83		55.83

		253000		53.15		55.83		55.83

		254000		53.15		55.83		55.83

		255000		53.15		55.83		55.83

		256000		53.15		55.83		55.83

		257000		53.15		55.83		55.83

		258000		53.15		55.83		55.83

		259000		53.15		55.83		55.83

		260000		53.15		55.83		55.83

		261000		53.15		55.83		55.83

		262000		53.15		55.83		55.83

		263000		53.15		55.83		55.83

		264000		53.15		55.83		55.83

		265000		53.15		55.83		55.83

		266000		53.15		55.83		55.83

		267000		53.15		55.83		55.83

		268000		53.15		55.83		55.83

		269000		53.15		55.83		55.83

		270000		53.15		55.83		55.83

		271000		53.15		55.83		55.83

		272000		53.15		55.83		55.83

		273000		53.15		55.83		55.83

		274000		53.15		55.83		55.83

		275000		53.15		55.83		55.83

		276000		53.15		55.83		55.83

		277000		53.15		55.83		55.83

		278000		53.15		55.83		55.83

		279000		53.15		55.83		55.83

		280000		53.15		55.83		55.83

		281000		53.15		55.83		55.83

		282000		53.15		55.83		55.83

		283000		53.15		55.83		55.83

		284000		53.15		55.83		55.83

		285000		53.15		55.83		55.83

		286000		53.15		55.83		55.83

		287000		53.15		55.83		55.83

		288000		53.15		55.83		55.83

		289000		53.15		55.83		55.83

		290000		53.15		55.83		55.83

		291000		53.15		55.83		55.83

		292000		53.15		55.83		55.83

		293000		53.15		55.83		55.83

		294000		53.15		55.83		55.83

		295000		53.15		55.83		55.83

		296000		53.15		55.83		55.83

		297000		53.15		55.83		55.83

		298000		53.15		55.83		55.83

		299000		53.15		55.83		55.83

		300000		53.15		55.83		55.83

		301000		53.15		55.83		55.83

		302000		53.15		55.83		55.83

		303000		53.15		55.83		55.83

		304000		53.15		55.83		55.83

		305000		53.15		55.83		55.83

		306000		53.15		55.83		55.83

		307000		53.15		55.83		55.83

		308000		53.15		55.83		55.83

		309000		53.15		55.83		55.83

		310000		53.15		55.83		55.83

		311000		53.15		55.83		55.83

		312000		53.15		55.83		55.83

		313000		53.15		55.83		55.83

		314000		53.15		55.83		55.83

		315000		53.15		55.83		55.83

		316000		53.15		55.83		55.83

		317000		53.15		55.83		55.83

		318000		53.15		55.83		55.83

		319000		53.15		55.83		55.83

		320000		53.15		55.83		55.83

		321000		53.15		55.83		55.83

		322000		53.15		55.83		55.83

		323000		53.15		55.83		55.83

		324000		53.15		55.83		55.83

		325000		53.15		55.83		55.83

		326000		53.15		55.83		55.83

		327000		53.15		55.83		55.83

		328000		53.15		55.83		55.83

		329000		53.15		55.83		55.83

		330000		53.15		55.83		55.83

		331000		53.15		55.83		55.83

		332000		53.15		55.83		55.83

		333000		53.15		55.83		55.83

		334000		53.15		55.83		55.83

		335000		53.15		55.83		55.83

		336000		53.15		55.83		55.83

		337000		53.15		55.83		55.83

		338000		53.15		55.83		55.83

		339000		53.15		55.83		55.83

		340000		53.15		55.83		55.83

		341000		53.15		55.83		55.83

		342000		53.15		55.83		55.83

		343000		53.15		55.83		55.83

		344000		53.15		55.83		55.83

		345000		53.15		55.83		55.83

		346000		53.15		55.83		55.83

		347000		53.15		55.83		55.83

		348000		53.15		55.83		55.83

		349000		53.15		55.83		55.83

		350000		53.15		55.83		55.83

		351000		53.15		55.83		55.83

		352000		53.15		55.83		55.83

		353000		53.15		55.83		55.83

		354000		53.15		55.83		55.83

		355000		53.15		55.83		55.83

		356000		53.15		55.83		55.83

		357000		53.15		55.83		55.83

		358000		53.15		55.83		55.83

		359000		53.15		55.83		55.83

		360000		53.15		55.83		55.83

		361000		53.15		55.83		55.83

		362000		53.15		55.83		55.83

		363000		53.15		55.83		55.83

		364000		53.15		55.83		55.83

		365000		53.15		55.83		55.83

		366000		53.15		55.83		55.83

		367000		53.15		55.83		55.83

		368000		53.15		55.83		55.83

		369000		53.15		55.83		55.83

		370000		53.15		55.83		55.83

		371000		53.15		55.83		55.83

		372000		53.15		55.83		55.83

		373000		53.15		55.83		55.83

		374000		53.15		55.83		55.83

		375000		53.15		55.83		55.83

		376000		53.15		55.83		55.83

		377000		53.15		55.83		55.83

		378000		53.15		55.83		55.83

		379000		53.15		55.83		55.83

		380000		53.15		55.83		55.83

		381000		53.15		55.83		55.83

		382000		53.15		55.83		55.83

		383000		53.15		55.83		55.83

		384000		53.15		55.83		55.83

		385000		53.15		55.83		55.83

		386000		53.15		55.83		55.83

		387000		53.15		55.83		55.83

		388000		53.15		55.83		55.83

		389000		53.15		55.83		55.83

		390000		53.15		55.83		55.83

		391000		53.15		55.83		55.83

		392000		53.15		55.83		55.83

		393000		53.15		55.83		55.83

		394000		53.15		55.83		55.83

		395000		53.15		55.83		55.83

		396000		53.15		55.83		55.83

		397000		53.15		55.83		55.83

		398000		53.15		55.83		55.83

		399000		53.15		55.83		55.83

		400000		53.15		55.83		55.83
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Taul2

				Marg.vero		Margveroasteet		Marg.vero								Pitoaika		10

				Palkkatulo		Eläketulo		Muu tulo								reaalikorko		0.04

		0		0		0		0

		1000		0		0		0

		2000		0		0		25								Palkka

		3000		13.83		0		25								Labour income 20000		Labour income 30000		Labour income 40000		Labour income 60000		Capital taxation -model		PO tapaus

		4000		13.8		0		25						8,000		27.5935035007								0						Rahastosijoitus		POT-vero säästöaika

		5000		13.78		0		25						9,000		27.5935035007								0		PO-vero eläkeaika						0.25		0.27		0.29

		6000		13.82		0		24.98						10,000		27.5935035007								0				0.23		48.4		-6.5793270793		-13.3364951763		-20.2813862031

		7000		13.8		0		25						11,000		27.5935035007								0				0.24		48.4		-3.3113066875		-10.0684747845		-17.0133658113

		8000		20.3		42.5		25						12,000		49.9082435512		26.6251916591						0				0.25		48.4		0		-6.757168097		-13.7020591237

		9000		20.3		42.5		20.82						13,000		49.8607105156		26.5776586235						0				0.26		48.4		3.355755083		-3.4014130139		-10.3463040407

		10000		20.3		42.5		20.83						14,000		49.9082435512		26.6251916591						0				0.27		48.4		6.757168097		0		-6.9448910268

		11000		20.3		42.5		20.83						15,000		69.685303347		46.402251455						0				0.28		48.4		10.2054986301		3.4483305331		-3.4965604937

		12000		23.79		47.41		32.83						16,000		54.1269438495		30.8438919574		5.1676481068				0				0.29		48.4		13.7020591237		6.9448910268		0

		13000		31.25		47.4		32.82						17,000		4.0823642238		-19.2006876682		-44.8769315188				0				0.3		48.4		17.2482178717		10.4910497748		3.546158748

		14000		31.24		47.41		32.83						18,000		4.0823642238		-19.2006876682		-44.8769315188				0

		15000		31.99		51.41		36.83						19,000		4.0823642238		-19.2006876682		-44.8769315188				0

		16000		35.79		48.29		36.83						20,000		29.0324191325		5.7493672405		-19.9268766101				0

		17000		35.79		36.83		36.83						21,000		29.0324191325		5.7493672405		-19.9268766101				0

		18000		35.78		36.83		36.83						22,000		29.0324191325		5.7493672405		-19.9268766101				0

		19000		35.78		36.83		36.83						23,000		29.0324191325		5.7493672405		-19.9268766101				0

		20000		35.79		42.83		42.83						24,000		29.0324191325		5.7493672405		-19.9268766101		-53.6956474688		0

		21000		35.79		42.83		42.83						25,000		29.0324191325		5.7493672405		-19.9268766101		-53.6956474688		0

		22000		41.5		42.83		42.83						26,000		29.0324191325		5.7493672405		-19.9268766101		-53.6956474688		0

		23000		41.5		42.83		42.83						27,000		29.0324191325		5.7493672405		-19.9268766101		-53.6956474688		0

		24000		41.5		42.83		42.83						28,000		29.0324191325		5.7493672405		-19.9268766101		-53.6956474688		0

		25000		41.5		42.83		42.83						29,000		29.0324191325		5.7493672405		-19.9268766101		-53.6956474688		0

		26000		41.5		42.83		42.83						30,000		29.0324191325		5.7493672405		-19.9268766101		-53.6956474688		0

		27000		41.5		42.83		42.83						31,000				15.2416401532		-10.4346036974		-44.2033745561		0

		28000		41.5		42.83		42.83						32,000				33.4683328552		7.7920890046		-25.976681854		0

		29000		41.5		42.83		42.83						33,000				33.4683328552		7.7920890046		-25.976681854		0

		30000		41.5		42.83		42.83						34,000				33.4683328552		7.7920890046		-25.976681854		0

		31000		41.5		44.96		44.96						35,000				33.4683328552		7.7920890046		-25.976681854		0

		32000		41.5		48.83		48.83						36,000				33.4683328552		7.7920890046		-25.976681854		0

		33000		41.5		48.83		48.83						37,000				33.4683328552		7.7920890046		-25.976681854		0

		34000		47.21		48.83		48.83						38,000				33.4683328552		7.7920890046		-25.976681854		0

		35000		47.21		48.83		48.83						39,000				33.4683328552		7.7920890046		-25.976681854		0

		36000		47.22		48.83		48.83						40,000				33.4683328552		7.7920890046		-25.976681854		0

		37000		47.21		48.83		48.83						41,000						7.7920890046		-25.976681854		0

		38000		47.22		48.83		48.83						42,000						7.7920890046		-25.976681854		0

		39000		47.21		48.83		48.83						43,000						7.7920890046		-25.976681854		0

		40000		47.21		48.83		48.83						44,000						7.7920890046		-25.976681854		0

		41000		47.21		48.83		48.83						45,000						7.7920890046		-25.976681854		0

		42000		47.21		48.83		48.83						46,000						7.7920890046		-25.976681854		0

		43000		47.22		48.83		48.83						47,000						7.7920890046		-25.976681854		0

		44000		47.21		48.83		48.83						48,000						7.7920890046		-25.976681854		0

		45000		47.22		48.83		48.83						49,000						7.7920890046		-25.976681854		0

		46000		47.21		48.83		48.83						50,000						7.7920890046		-25.976681854		0

		47000		47.21		48.83		48.83						51,000								-25.976681854		0

		48000		47.21		48.83		48.83						52,000								-25.976681854		0

		49000		47.21		48.83		48.83						53,000								-25.976681854		0

		50000		47.21		48.83		48.83						54,000								-25.976681854		0

		51000		47.21		48.83		48.83						55,000								-3.2314107798		0

		52000		47.21		48.83		48.83						56,000								10.8002174481		0

		53000		47.21		48.83		48.83						57,000								10.8002174481		0

		54000		47.21		48.83		48.83						58,000								10.8002174481		0

		55000		47.21		53.28		53.28						59,000								10.8002174481		0

		56000		47.22		55.83		55.83						60,000								10.8002174481		0

		57000		47.22		55.83		55.83						61,000								10.8002174481		0

		58000		47.21		55.83		55.83						62,000								10.8002174481		0

		59000		53.88		55.83		55.83						63,000								10.8002174481		0

		60000		53.88		55.83		55.83						64,000								10.8002174481		0

		61000		53.88		55.83		55.83						65,000								10.8002174481		0

		62000		53.88		55.83		55.83						66,000								10.8002174481		0

		63000		53.88		55.83		55.83						67,000								10.8002174481		0

		64000		53.88		55.83		55.83						68,000								10.8002174481		0

		65000		53.88		55.83		55.83						69,000								10.8002174481		0

		66000		53.88		55.83		55.83						70,000								10.8002174481		0

		67000		53.88		55.83		55.83

		68000		53.88		55.83		55.83

		69000		53.88		55.83		55.83

		70000		53.88		55.83		55.83

		71000		53.88		55.83		55.83

		72000		53.88		55.83		55.83

		73000		53.88		55.83		55.83

		74000		53.88		55.83		55.83

		75000		53.88		55.83		55.83

		76000		53.88		55.83		55.83

		77000		53.88		55.83		55.83

		78000		53.88		55.83		55.83

		79000		53.88		55.83		55.83

		80000		53.88		55.83		55.83

		81000		53.88		55.83		55.83

		82000		53.88		55.83		55.83

		83000		53.88		55.83		55.83

		84000		53.88		55.83		55.83

		85000		53.88		55.83		55.83

		86000		53.88		55.83		55.83

		87000		53.52		55.83		55.83

		88000		53.15		55.83		55.83

		89000		53.15		55.83		55.83

		90000		53.15		55.83		55.83

		91000		53.15		55.83		55.83

		92000		53.15		55.83		55.83

		93000		53.15		55.83		55.83

		94000		53.15		55.83		55.83

		95000		53.15		55.83		55.83

		96000		53.15		55.83		55.83

		97000		53.15		55.83		55.83

		98000		53.15		55.83		55.83

		99000		53.15		55.83		55.83

		100000		53.15		55.83		55.83

		101000		53.15		55.83		55.83

		102000		53.15		55.83		55.83

		103000		53.15		55.83		55.83

		104000		53.15		55.83		55.83

		105000		53.15		55.83		55.83

		106000		53.15		55.83		55.83

		107000		53.15		55.83		55.83

		108000		53.15		55.83		55.83

		109000		53.15		55.83		55.83

		110000		53.15		55.83		55.83

		111000		53.15		55.83		55.83

		112000		53.15		55.83		55.83

		113000		53.15		55.83		55.83

		114000		53.15		55.83		55.83

		115000		53.15		55.83		55.83

		116000		53.15		55.83		55.83

		117000		53.15		55.83		55.83

		118000		53.15		55.83		55.83

		119000		53.15		55.83		55.83

		120000		53.15		55.83		55.83

		121000		53.15		55.83		55.83

		122000		53.15		55.83		55.83

		123000		53.15		55.83		55.83

		124000		53.15		55.83		55.83

		125000		53.15		55.83		55.83

		126000		53.15		55.83		55.83

		127000		53.15		55.83		55.83

		128000		53.15		55.83		55.83

		129000		53.15		55.83		55.83

		130000		53.15		55.83		55.83

		131000		53.15		55.83		55.83

		132000		53.15		55.83		55.83

		133000		53.15		55.83		55.83

		134000		53.15		55.83		55.83

		135000		53.15		55.83		55.83

		136000		53.15		55.83		55.83

		137000		53.15		55.83		55.83

		138000		53.15		55.83		55.83

		139000		53.15		55.83		55.83

		140000		53.15		55.83		55.83

		141000		53.15		55.83		55.83

		142000		53.15		55.83		55.83

		143000		53.15		55.83		55.83

		144000		53.15		55.83		55.83

		145000		53.15		55.83		55.83

		146000		53.15		55.83		55.83

		147000		53.15		55.83		55.83

		148000		53.15		55.83		55.83

		149000		53.15		55.83		55.83

		150000		53.15		55.83		55.83

		151000		53.15		55.83		55.83

		152000		53.15		55.83		55.83

		153000		53.15		55.83		55.83

		154000		53.15		55.83		55.83

		155000		53.15		55.83		55.83

		156000		53.15		55.83		55.83

		157000		53.15		55.83		55.83

		158000		53.15		55.83		55.83

		159000		53.15		55.83		55.83

		160000		53.15		55.83		55.83

		161000		53.15		55.83		55.83

		162000		53.15		55.83		55.83

		163000		53.15		55.83		55.83

		164000		53.15		55.83		55.83

		165000		53.15		55.83		55.83

		166000		53.15		55.83		55.83

		167000		53.15		55.83		55.83

		168000		53.15		55.83		55.83

		169000		53.15		55.83		55.83

		170000		53.15		55.83		55.83

		171000		53.15		55.83		55.83

		172000		53.15		55.83		55.83

		173000		53.15		55.83		55.83

		174000		53.15		55.83		55.83

		175000		53.15		55.83		55.83

		176000		53.15		55.83		55.83

		177000		53.15		55.83		55.83

		178000		53.15		55.83		55.83

		179000		53.15		55.83		55.83

		180000		53.15		55.83		55.83

		181000		53.15		55.83		55.83

		182000		53.15		55.83		55.83

		183000		53.15		55.83		55.83

		184000		53.15		55.83		55.83

		185000		53.15		55.83		55.83

		186000		53.15		55.83		55.83

		187000		53.15		55.83		55.83

		188000		53.15		55.83		55.83

		189000		53.15		55.83		55.83

		190000		53.15		55.83		55.83

		191000		53.15		55.83		55.83

		192000		53.15		55.83		55.83

		193000		53.15		55.83		55.83

		194000		53.15		55.83		55.83

		195000		53.15		55.83		55.83

		196000		53.15		55.83		55.83

		197000		53.15		55.83		55.83

		198000		53.15		55.83		55.83

		199000		53.15		55.83		55.83

		200000		53.15		55.83		55.83

		201000		53.15		55.83		55.83

		202000		53.15		55.83		55.83

		203000		53.15		55.83		55.83

		204000		53.15		55.83		55.83

		205000		53.15		55.83		55.83

		206000		53.15		55.83		55.83

		207000		53.15		55.83		55.83

		208000		53.15		55.83		55.83

		209000		53.15		55.83		55.83

		210000		53.15		55.83		55.83

		211000		53.15		55.83		55.83

		212000		53.15		55.83		55.83

		213000		53.15		55.83		55.83

		214000		53.15		55.83		55.83

		215000		53.15		55.83		55.83

		216000		53.15		55.83		55.83

		217000		53.15		55.83		55.83

		218000		53.15		55.83		55.83

		219000		53.15		55.83		55.83

		220000		53.15		55.83		55.83

		221000		53.15		55.83		55.83

		222000		53.15		55.83		55.83

		223000		53.15		55.83		55.83

		224000		53.15		55.83		55.83

		225000		53.15		55.83		55.83

		226000		53.15		55.83		55.83

		227000		53.15		55.83		55.83

		228000		53.15		55.83		55.83

		229000		53.15		55.83		55.83

		230000		53.15		55.83		55.83

		231000		53.15		55.83		55.83

		232000		53.15		55.83		55.83

		233000		53.15		55.83		55.83

		234000		53.15		55.83		55.83

		235000		53.15		55.83		55.83

		236000		53.15		55.83		55.83

		237000		53.15		55.83		55.83

		238000		53.15		55.83		55.83

		239000		53.15		55.83		55.83

		240000		53.15		55.83		55.83

		241000		53.15		55.83		55.83

		242000		53.15		55.83		55.83

		243000		53.15		55.83		55.83

		244000		53.15		55.83		55.83

		245000		53.15		55.83		55.83

		246000		53.15		55.83		55.83

		247000		53.15		55.83		55.83

		248000		53.15		55.83		55.83

		249000		53.15		55.83		55.83

		250000		53.15		55.83		55.83

		251000		53.15		55.83		55.83

		252000		53.15		55.83		55.83

		253000		53.15		55.83		55.83

		254000		53.15		55.83		55.83

		255000		53.15		55.83		55.83

		256000		53.15		55.83		55.83

		257000		53.15		55.83		55.83

		258000		53.15		55.83		55.83

		259000		53.15		55.83		55.83

		260000		53.15		55.83		55.83

		261000		53.15		55.83		55.83

		262000		53.15		55.83		55.83

		263000		53.15		55.83		55.83

		264000		53.15		55.83		55.83

		265000		53.15		55.83		55.83

		266000		53.15		55.83		55.83

		267000		53.15		55.83		55.83

		268000		53.15		55.83		55.83

		269000		53.15		55.83		55.83

		270000		53.15		55.83		55.83

		271000		53.15		55.83		55.83

		272000		53.15		55.83		55.83

		273000		53.15		55.83		55.83

		274000		53.15		55.83		55.83

		275000		53.15		55.83		55.83

		276000		53.15		55.83		55.83

		277000		53.15		55.83		55.83

		278000		53.15		55.83		55.83

		279000		53.15		55.83		55.83

		280000		53.15		55.83		55.83

		281000		53.15		55.83		55.83

		282000		53.15		55.83		55.83

		283000		53.15		55.83		55.83

		284000		53.15		55.83		55.83

		285000		53.15		55.83		55.83

		286000		53.15		55.83		55.83

		287000		53.15		55.83		55.83

		288000		53.15		55.83		55.83

		289000		53.15		55.83		55.83

		290000		53.15		55.83		55.83

		291000		53.15		55.83		55.83

		292000		53.15		55.83		55.83

		293000		53.15		55.83		55.83

		294000		53.15		55.83		55.83

		295000		53.15		55.83		55.83

		296000		53.15		55.83		55.83

		297000		53.15		55.83		55.83

		298000		53.15		55.83		55.83

		299000		53.15		55.83		55.83

		300000		53.15		55.83		55.83

		301000		53.15		55.83		55.83

		302000		53.15		55.83		55.83

		303000		53.15		55.83		55.83

		304000		53.15		55.83		55.83

		305000		53.15		55.83		55.83

		306000		53.15		55.83		55.83

		307000		53.15		55.83		55.83

		308000		53.15		55.83		55.83

		309000		53.15		55.83		55.83

		310000		53.15		55.83		55.83

		311000		53.15		55.83		55.83

		312000		53.15		55.83		55.83

		313000		53.15		55.83		55.83

		314000		53.15		55.83		55.83

		315000		53.15		55.83		55.83

		316000		53.15		55.83		55.83

		317000		53.15		55.83		55.83

		318000		53.15		55.83		55.83

		319000		53.15		55.83		55.83

		320000		53.15		55.83		55.83

		321000		53.15		55.83		55.83

		322000		53.15		55.83		55.83

		323000		53.15		55.83		55.83

		324000		53.15		55.83		55.83

		325000		53.15		55.83		55.83

		326000		53.15		55.83		55.83

		327000		53.15		55.83		55.83

		328000		53.15		55.83		55.83

		329000		53.15		55.83		55.83

		330000		53.15		55.83		55.83

		331000		53.15		55.83		55.83

		332000		53.15		55.83		55.83

		333000		53.15		55.83		55.83

		334000		53.15		55.83		55.83

		335000		53.15		55.83		55.83

		336000		53.15		55.83		55.83

		337000		53.15		55.83		55.83

		338000		53.15		55.83		55.83

		339000		53.15		55.83		55.83

		340000		53.15		55.83		55.83

		341000		53.15		55.83		55.83

		342000		53.15		55.83		55.83

		343000		53.15		55.83		55.83

		344000		53.15		55.83		55.83

		345000		53.15		55.83		55.83

		346000		53.15		55.83		55.83

		347000		53.15		55.83		55.83

		348000		53.15		55.83		55.83

		349000		53.15		55.83		55.83

		350000		53.15		55.83		55.83

		351000		53.15		55.83		55.83

		352000		53.15		55.83		55.83

		353000		53.15		55.83		55.83

		354000		53.15		55.83		55.83

		355000		53.15		55.83		55.83

		356000		53.15		55.83		55.83

		357000		53.15		55.83		55.83

		358000		53.15		55.83		55.83

		359000		53.15		55.83		55.83

		360000		53.15		55.83		55.83

		361000		53.15		55.83		55.83

		362000		53.15		55.83		55.83

		363000		53.15		55.83		55.83

		364000		53.15		55.83		55.83

		365000		53.15		55.83		55.83

		366000		53.15		55.83		55.83

		367000		53.15		55.83		55.83

		368000		53.15		55.83		55.83

		369000		53.15		55.83		55.83

		370000		53.15		55.83		55.83

		371000		53.15		55.83		55.83

		372000		53.15		55.83		55.83

		373000		53.15		55.83		55.83

		374000		53.15		55.83		55.83

		375000		53.15		55.83		55.83

		376000		53.15		55.83		55.83

		377000		53.15		55.83		55.83

		378000		53.15		55.83		55.83

		379000		53.15		55.83		55.83

		380000		53.15		55.83		55.83

		381000		53.15		55.83		55.83

		382000		53.15		55.83		55.83

		383000		53.15		55.83		55.83

		384000		53.15		55.83		55.83

		385000		53.15		55.83		55.83

		386000		53.15		55.83		55.83

		387000		53.15		55.83		55.83

		388000		53.15		55.83		55.83

		389000		53.15		55.83		55.83

		390000		53.15		55.83		55.83

		391000		53.15		55.83		55.83

		392000		53.15		55.83		55.83

		393000		53.15		55.83		55.83

		394000		53.15		55.83		55.83

		395000		53.15		55.83		55.83

		396000		53.15		55.83		55.83

		397000		53.15		55.83		55.83

		398000		53.15		55.83		55.83

		399000		53.15		55.83		55.83

		400000		53.15		55.83		55.83
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		0.23		0.23		0.23		0.23

		0.24		0.24		0.24		0.24

		0.25		0.25		0.25		0.25

		0.26		0.26		0.26		0.26

		0.27		0.27		0.27		0.27

		0.28		0.28		0.28		0.28

		0.29		0.29		0.29		0.29

		0.3		0.3		0.3		0.3



Rahastosijoitus

POT-vero säästöaika 0,25

POT-vero säästöaika 0,27

POT-vero säästöaika 0,29

POT-vero eläkeaika

Efektiivinen veroaste %

48.4

-6.5793270793

-13.3364951763

-20.2813862031

48.4

-3.3113066875

-10.0684747845

-17.0133658113

48.4

0

-6.757168097

-13.7020591237

48.4

3.355755083

-3.4014130139

-10.3463040407

48.4

6.757168097

0

-6.9448910268

48.4

10.2054986301

3.4483305331

-3.4965604937

48.4

13.7020591237

6.9448910268

0

48.4

17.2482178717

10.4910497748

3.546158748



Taul3

						loppuraportti

								0.555713636		0.5478091079		0.5400019855		0.5322932458		0.5246837437		0.5171742137		0.509765273		0.5024574246		0.4952510602		0.4881464635		0.4811438142		0.474243191		0.4674445761		0.4607478585		0.4541528379		0.4476592292		0.4412666663		0.4349747057		0.4287828312		0.4226904577		0.4166969346		0.4108015509		0.4050035379		0.3993020736		0.3936962867		0.3881852595		0.3827680321		0.3760360906

		45		40		Eläkevakuutus (45%/40%)		-1.4501896165		-1.0876422124		-0.8701137699		-0.7250948082		-0.6215098356		-0.5438211062		-0.4833965388		-0.4350568849		-0.395506259		-0.3625474041		-0.3346591423		-0.3107549178		-0.2900379233		-0.2719105531		-0.2559158147		-0.2416982694		-0.2289773079		-0.2175284425		-0.2071699452		-0.1977531295		-0.1891551674		-0.1812737021		-0.174022754		-0.1673295711		-0.1611321796		-0.1553774589		-0.1500196155		-0.1450189616

		42		40		Eläkevakuutus (42%/40%)		-0.5650258613		-0.4237693959		-0.3390155168		-0.2825129306		-0.2421539405		-0.211884698		-0.1883419538		-0.1695077584		-0.1540979622		-0.1412564653		-0.1303905834		-0.1210769703		-0.1130051723		-0.105942349		-0.0997104461		-0.0941709769		-0.0892146097		-0.0847538792		-0.0807179802		-0.0770489811		-0.0736990254		-0.0706282327		-0.0678031034		-0.0651952917		-0.0627806513		-0.0605384851		-0.0584509512		-0.0565025861

		40		42		Eläkevakuutus (40%/42%)		0.5650258613		0.4237693959		0.3390155168		0.2825129306		0.2421539405		0.211884698		0.1883419538		0.1695077584		0.1540979622		0.1412564653		0.1303905834		0.1210769703		0.1130051723		0.105942349		0.0997104461		0.0941709769		0.0892146097		0.0847538792		0.0807179802		0.0770489811		0.0736990254		0.0706282327		0.0678031034		0.0651952917		0.0627806513		0.0605384851		0.0584509512		0.0565025861

		40		45		Eläkevakuutus (40%/45%)		1.4501896165		1.0876422124		0.8701137699		0.7250948082		0.6215098356		0.5438211062		0.4833965388		0.4350568849		0.395506259		0.3625474041		0.3346591423		0.3107549178		0.2900379233		0.2719105531		0.2559158147		0.2416982694		0.2289773079		0.2175284425		0.2071699452		0.1977531295		0.1891551674		0.1812737021		0.174022754		0.1673295711		0.1611321796		0.1553774589		0.1500196155		0.1450189616

								3		4		5		6		7		8		9		10		11		12		13		14		15		16		17		18		19		20		21		22		23		24		25		26		27		28		29		30

		45		40		Marginal tax rates (45%/40%)		-145.0189616494		-108.764221237		-87.0113769896		-72.5094808247		-62.150983564		-54.3821106185		-48.3396538831		-43.5056884948		-39.5506259044		-36.2547404123		-33.4659142268		-31.075491782		-29.0037923299		-27.1910553093		-25.5915814675		-24.1698269416		-22.8977307867		-21.7528442474		-20.7169945213		-19.7753129522		-18.9155167369		-18.1273702062		-17.4022753979		-16.7329571134		-16.113217961		-15.537745891		-15.0019615499		-14.5018961649

		42		40		Marginal tax rates (42%/40%)		-56.5025861261		-42.3769395946		-33.9015516757		-28.2512930631		-24.2153940541		-21.1884697973		-18.8341953754		-16.9507758378		-15.4097962162		-14.1256465315		-13.0390583368		-12.107697027		-11.3005172252		-10.5942348987		-9.9710446105		-9.4170976877		-8.9214609673		-8.4753879189		-8.071798018		-7.7048981081		-7.3699025382		-7.0628232658		-6.7803103351		-6.5195291684		-6.2780651251		-6.0538485135		-5.8450951165		-5.6502586126

		40		42		Marginal tax rates (40%/42%)		56.5025861261		42.3769395946		33.9015516757		28.2512930631		24.2153940541		21.1884697973		18.8341953754		16.9507758378		15.4097962162		14.1256465315		13.0390583368		12.107697027		11.3005172252		10.5942348987		9.9710446105		9.4170976877		8.9214609673		8.4753879189		8.071798018		7.7048981081		7.3699025382		7.0628232658		6.7803103351		6.5195291684		6.2780651251		6.0538485135		5.8450951165		5.6502586126

		40		45		Marginal tax rates (40%/45%)		145.0189616494		108.764221237		87.0113769896		72.5094808247		62.150983564		54.3821106185		48.3396538831		43.5056884948		39.5506259044		36.2547404123		33.4659142268		31.075491782		29.0037923299		27.1910553093		25.5915814675		24.1698269416		22.8977307867		21.7528442474		20.7169945213		19.7753129522		18.9155167369		18.1273702062		17.4022753979		16.7329571134		16.113217961		15.537745891		15.0019615499		14.5018961649

						Rahastosijoitus		55.5713636008		54.7809107923		54.0001985464		53.2293245839		52.4683743719		51.71742137		50.9765273044		50.2457424638		49.5251060172		48.8146463501		48.1143814165		47.4243191046		46.7444576146		46.0747858451		45.4152837869		44.765922922		44.1266666253		43.4974705689		42.8782831244		42.2690457654		41.6696934647		41.0801550889		40.5003537856		39.9302073648		39.3696286721		38.8185259534		38.2768032099		37.6036090618

						POT-malli		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0
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tujasta

				MTR palkka		MTR eläke		Marg.vero				0.04		30		30000																				r		0.04						r		0.04						r		0.04						r		0.04						r		0.04

		0		0		0		Muu tulo				r		T		ts		te		Efektiivinen veroaste																T		10						T		10						T		10						T		10						T		10

		1000		0		0		0		30000		0.04		30		0.5388		0.4283		-17.8985491563																palkka		20000						palkka		30000						palkka		40000						palkka		50000						palkka		60000

		2000		0		0		0		31000		0.04		30		0.5388		0.4496		-14.7344581854																eläke		Pitoaika 10v		Pitoaika 20v		Pitoaika 30v				Pitoaika 10v		Pitoaika 20v		Pitoaika 30v		eläke		Pitoaika 10v		Pitoaika 20v		Pitoaika 30v				Pitoaika 10v		Pitoaika 20v		Pitoaika 30v				Pitoaika 10v		Pitoaika 20v		Pitoaika 30v

		3000		13.83		0		25		32000		0.04		30		0.5388		0.4883		-8.6588939513																10000		4.3104516086		2.1552258043		1.4368172029		15000		46.402251455		23.2011257275		15.4674171517		20000		-19.9268766101		-9.963438305		-6.6422922034		25000		-19.9268766101		-9.963438305		-6.6422922034		30000		-53.6956474688		-26.8478237344		-17.8985491563

		4000		13.8		0		25		33000		0.04		30		0.5388		0.4883		-8.6588939513																11000		4.3104516086		2.1552258043		1.4368172029		16000		30.8438919574		15.4219459787		10.2812973191		21000		-19.9268766101		-9.963438305		-6.6422922034		26000		-19.9268766101		-9.963438305		-6.6422922034		31000		-44.2033745561		-22.101687278		-14.7344581854

		5000		13.78		0		25		34000		0.04		30		0.5388		0.4883		-8.6588939513																12000		26.6251916591		13.3125958296		8.8750638864		17000		-19.2006876682		-9.6003438341		-6.4002292227		22000		-19.9268766101		-9.963438305		-6.6422922034		27000		-19.9268766101		-9.963438305		-6.6422922034		32000		-25.976681854		-12.988340927		-8.6588939513

		6000		13.82		0		25		35000		0.04		30		0.5388		0.4883		-8.6588939513																13000		26.5776586235		13.2888293118		8.8592195412		18000		-19.2006876682		-9.6003438341		-6.4002292227		23000		-19.9268766101		-9.963438305		-6.6422922034		28000		-19.9268766101		-9.963438305		-6.6422922034		33000		-25.976681854		-12.988340927		-8.6588939513

		7000		13.8		0		24.98		36000		0.04		30		0.5388		0.4883		-8.6588939513																14000		26.6251916591		13.3125958296		8.8750638864		19000		-19.2006876682		-9.6003438341		-6.4002292227		24000		-19.9268766101		-9.963438305		-6.6422922034		29000		-19.9268766101		-9.963438305		-6.6422922034		34000		-25.976681854		-12.988340927		-8.6588939513

		8000		20.3		42.5		25		37000		0.04		30		0.5388		0.4883		-8.6588939513																15000		46.402251455		23.2011257275		15.4674171517		20000		5.7493672405		2.8746836202		1.9164557468		25000		-19.9268766101		-9.963438305		-6.6422922034		30000		-19.9268766101		-9.963438305		-6.6422922034		35000		-25.976681854		-12.988340927		-8.6588939513

		9000		20.3		42.5		25		38000		0.04		30		0.5388		0.4883		-8.6588939513																16000		30.8438919574		15.4219459787		10.2812973191		21000		5.7493672405		2.8746836202		1.9164557468		26000		-19.9268766101		-9.963438305		-6.6422922034		31000		-10.4346036974		-5.2173018487		-3.4782012325		36000		-25.976681854		-12.988340927		-8.6588939513

		10000		20.3		42.5		20.82		39000		0.04		30		0.5388		0.4883		-8.6588939513																17000		-19.2006876682		-9.6003438341		-6.4002292227		22000		5.7493672405		2.8746836202		1.9164557468		27000		-19.9268766101		-9.963438305		-6.6422922034		32000		7.7920890046		3.8960445023		2.5973630015		37000		-25.976681854		-12.988340927		-8.6588939513

		11000		20.3		42.5		20.83		40000		0.04		30		0.5388		0.4883		-8.6588939513																18000		-19.2006876682		-9.6003438341		-6.4002292227		23000		5.7493672405		2.8746836202		1.9164557468		28000		-19.9268766101		-9.963438305		-6.6422922034		33000		7.7920890046		3.8960445023		2.5973630015		38000		-25.976681854		-12.988340927		-8.6588939513

		12000		23.79		47.41		20.83		41000		0.04		30		0.5388		0.4883		-8.6588939513																19000		-19.2006876682		-9.6003438341		-6.4002292227		24000		5.7493672405		2.8746836202		1.9164557468		29000		-19.9268766101		-9.963438305		-6.6422922034		34000		7.7920890046		3.8960445023		2.5973630015		39000		-25.976681854		-12.988340927		-8.6588939513

		13000		31.25		47.4		32.83		42000		0.04		30		0.5388		0.4883		-8.6588939513																20000		5.7493672405		2.8746836202		1.9164557468		25000		5.7493672405		2.8746836202		1.9164557468		30000		-19.9268766101		-9.963438305		-6.6422922034		35000		7.7920890046		3.8960445023		2.5973630015		40000		-25.976681854		-12.988340927		-8.6588939513

		14000		31.24		47.41		32.82		43000		0.04		30		0.5388		0.4883		-8.6588939513																21000		5.7493672405		2.8746836202		1.9164557468		26000		5.7493672405		2.8746836202		1.9164557468		31000		-10.4346036974		-5.2173018487		-3.4782012325		36000		7.7920890046		3.8960445023		2.5973630015		41000		-25.976681854		-12.988340927		-8.6588939513

		15000		31.99		51.41		32.83		44000		0.04		30		0.5388		0.4883		-8.6588939513																22000		5.7493672405		2.8746836202		1.9164557468		27000		5.7493672405		2.8746836202		1.9164557468		32000		7.7920890046		3.8960445023		2.5973630015		37000		7.7920890046		3.8960445023		2.5973630015		42000		-25.976681854		-12.988340927		-8.6588939513

		16000		35.79		48.29		36.83		45000		0.04		30		0.5388		0.4883		-8.6588939513																23000		5.7493672405		2.8746836202		1.9164557468		28000		5.7493672405		2.8746836202		1.9164557468		33000		7.7920890046		3.8960445023		2.5973630015		38000		7.7920890046		3.8960445023		2.5973630015		43000		-25.976681854		-12.988340927		-8.6588939513

		17000		35.79		36.83		36.83		46000		0.04		30		0.5388		0.4883		-8.6588939513																24000		5.7493672405		2.8746836202		1.9164557468		29000		5.7493672405		2.8746836202		1.9164557468		34000		7.7920890046		3.8960445023		2.5973630015		39000		7.7920890046		3.8960445023		2.5973630015		44000		-25.976681854		-12.988340927		-8.6588939513

		18000		35.78		36.83		36.83		47000		0.04		30		0.5388		0.4883		-8.6588939513																25000		5.7493672405		2.8746836202		1.9164557468		30000		5.7493672405		2.8746836202		1.9164557468		35000		7.7920890046		3.8960445023		2.5973630015		40000		7.7920890046		3.8960445023		2.5973630015		45000		-25.976681854		-12.988340927		-8.6588939513

		19000		35.78		36.83		36.83		48000		0.04		30		0.5388		0.4883		-8.6588939513																26000		5.7493672405		2.8746836202		1.9164557468		31000		15.2416401532		7.6208200766		5.0805467177		36000		7.7920890046		3.8960445023		2.5973630015		41000		7.7920890046		3.8960445023		2.5973630015		46000		-25.976681854		-12.988340927		-8.6588939513

		20000		35.79		42.83		36.83		49000		0.04		30		0.5388		0.4883		-8.6588939513																27000		5.7493672405		2.8746836202		1.9164557468		32000		33.4683328552		16.7341664276		11.1561109517		37000		7.7920890046		3.8960445023		2.5973630015		42000		7.7920890046		3.8960445023		2.5973630015		47000		-25.976681854		-12.988340927		-8.6588939513

		21000		35.79		42.83		42.83		50000		0.04		30		0.5388		0.4883		-8.6588939513																28000		5.7493672405		2.8746836202		1.9164557468		33000		33.4683328552		16.7341664276		11.1561109517		38000		7.7920890046		3.8960445023		2.5973630015		43000		7.7920890046		3.8960445023		2.5973630015		48000		-25.976681854		-12.988340927		-8.6588939513

		22000		41.5		42.83		42.83		51000		0.04		30		0.5388		0.4883		-8.6588939513																29000		5.7493672405		2.8746836202		1.9164557468		34000		33.4683328552		16.7341664276		11.1561109517		39000		7.7920890046		3.8960445023		2.5973630015		44000		7.7920890046		3.8960445023		2.5973630015		49000		-25.976681854		-12.988340927		-8.6588939513

		23000		41.5		42.83		42.83		52000		0.04		30		0.5388		0.4883		-8.6588939513																30000		5.7493672405		2.8746836202		1.9164557468		35000		33.4683328552		16.7341664276		11.1561109517		40000		7.7920890046		3.8960445023		2.5973630015		45000		7.7920890046		3.8960445023		2.5973630015		50000		-25.976681854		-12.988340927		-8.6588939513

		24000		41.5		42.83		42.83		53000		0.04		30		0.5388		0.4883		-8.6588939513																31000		15.2416401532		7.6208200766		5.0805467177		36000		33.4683328552		16.7341664276		11.1561109517		41000		7.7920890046		3.8960445023		2.5973630015		46000		7.7920890046		3.8960445023		2.5973630015		51000		-25.976681854		-12.988340927		-8.6588939513

		25000		41.5		42.83		42.83		54000		0.04		30		0.5388		0.4883		-8.6588939513																32000		33.4683328552		16.7341664276		11.1561109517		37000		33.4683328552		16.7341664276		11.1561109517		42000		7.7920890046		3.8960445023		2.5973630015		47000		7.7920890046		3.8960445023		2.5973630015		52000		-25.976681854		-12.988340927		-8.6588939513

		26000		41.5		42.83		42.83		55000		0.04		30		0.5388		0.5328		-1.0771369266																33000		33.4683328552		16.7341664276		11.1561109517		38000		33.4683328552		16.7341664276		11.1561109517		43000		7.7920890046		3.8960445023		2.5973630015		48000		7.7920890046		3.8960445023		2.5973630015		53000		-25.976681854		-12.988340927		-8.6588939513

		27000		41.5		42.83		42.83		56000		0.04		30		0.5388		0.5583		3.6000724827																34000		33.4683328552		16.7341664276		11.1561109517		39000		33.4683328552		16.7341664276		11.1561109517		44000		7.7920890046		3.8960445023		2.5973630015		49000		7.7920890046		3.8960445023		2.5973630015		54000		-25.976681854		-12.988340927		-8.6588939513

		28000		41.5		42.83		42.83		57000		0.04		30		0.5388		0.5583		3.6000724827																35000		33.4683328552		16.7341664276		11.1561109517		40000		33.4683328552		16.7341664276		11.1561109517		45000		7.7920890046		3.8960445023		2.5973630015		50000		7.7920890046		3.8960445023		2.5973630015		55000		-3.2314107798		-1.6157053899		-1.0771369266

		29000		41.5		42.83		42.83		58000		0.04		30		0.5388		0.5583		3.6000724827																36000		33.4683328552		16.7341664276		11.1561109517		41000		33.4683328552		16.7341664276		11.1561109517		46000		7.7920890046		3.8960445023		2.5973630015		51000		7.7920890046		3.8960445023		2.5973630015		56000		10.8002174481		5.4001087241		3.6000724827

		30000		41.5		42.83		42.83		59000		0.04		30		0.5388		0.5583		3.6000724827																37000		33.4683328552		16.7341664276		11.1561109517		42000		33.4683328552		16.7341664276		11.1561109517		47000		7.7920890046		3.8960445023		2.5973630015		52000		7.7920890046		3.8960445023		2.5973630015		57000		10.8002174481		5.4001087241		3.6000724827

		31000		41.5		44.96		42.83		60000		0.04		30		0.5388		0.5583		3.6000724827																38000		33.4683328552		16.7341664276		11.1561109517		43000		33.4683328552		16.7341664276		11.1561109517		48000		7.7920890046		3.8960445023		2.5973630015		53000		7.7920890046		3.8960445023		2.5973630015		58000		10.8002174481		5.4001087241		3.6000724827

		32000		41.5		48.83		44.96		61000		0.04		30		0.5388		0.5583		3.6000724827																39000		33.4683328552		16.7341664276		11.1561109517		44000		33.4683328552		16.7341664276		11.1561109517		49000		7.7920890046		3.8960445023		2.5973630015		54000		7.7920890046		3.8960445023		2.5973630015		59000		10.8002174481		5.4001087241		3.6000724827

		33000		41.5		48.83		48.83		62000		0.04		30		0.5388		0.5583		3.6000724827																40000		33.4683328552		16.7341664276		11.1561109517		45000		33.4683328552		16.7341664276		11.1561109517		50000		7.7920890046		3.8960445023		2.5973630015		55000		30.5373600789		15.2686800394		10.1791200263		60000		10.8002174481		5.4001087241		3.6000724827

		34000		47.21		48.83		48.83		63000		0.04		30		0.5388		0.5583		3.6000724827																																								56000		44.5689883068		22.2844941534		14.8563294356		61000		10.8002174481		5.4001087241		3.6000724827

		35000		47.21		48.83		48.83		64000																																																		57000		44.5689883068		22.2844941534		14.8563294356		62000		10.8002174481		5.4001087241		3.6000724827

		36000		47.22		48.83		48.83		60000																																																		58000		44.5689883068		22.2844941534		14.8563294356		63000		10.8002174481		5.4001087241		3.6000724827

		37000		47.21		48.83		48.83		66000																																																										64000		10.8002174481		5.4001087241		3.6000724827

		38000		47.22		48.83		48.83		67000																																																								65000

		39000		47.21		48.83		48.83		68000																																																								66000

		40000		47.21		48.83		48.83		69000																																																								67000

		41000		47.21		48.83		48.83		70000																																																								68000

		42000		47.21		48.83		48.83																																																										69000

		43000		47.22		48.83		48.83								r		0.04																																																70000

		44000		47.21		48.83		48.83								T		10

		45000		47.22		48.83		48.83								Eläke 60% palkasta

		46000		47.21		48.83		48.83

		47000		47.21		48.83		48.83								Palkka				ts		te		r		T		Efektiivinen veroaste

		48000		47.21		48.83		48.83								15000		9000		0.3199		0.425		0.04		10		41.9674513461

		49000		47.21		48.83		48.83								16000		9600		0.3579		0.425		0.04		10		27.5935035007

		50000		47.21		48.83		48.83								17000		10200		0.3579		0.425		0.04		10		27.5935035007

		51000		47.21		48.83		48.83								18000		10800		0.3578		0.425		0.04		10		27.6324352145

		52000		47.21		48.83		48.83								19000		11400		0.3578		0.425		0.04		10		27.6324352145

		53000		47.21		48.83		48.83								20000		12000		0.3579		0.4741		0.04		10		49.9082435512

		54000		47.21		48.83		48.83								21000		12600		0.3579		0.4741		0.04		10		49.9082435512

		55000		47.21		53.28		48.83								22000		13200		0.415		0.4741		0.04		10		26.6251916591

		56000		47.22		55.83		53.28								23000		13800		0.415		0.4741		0.04		10		26.6251916591

		57000		47.22		55.83		55.83								24000		14400		0.415		0.4283		0.04		10		5.7493672405

		58000		47.21		55.83		55.83								25000		15000		0.415		0.5141		0.04		10		46.402251455

		59000		53.88		55.83		55.83								26000		15600		0.415		0.4829		0.04		10		30.8438919574

		60000		53.88		55.83		55.83								27000		16200		0.415		0.4829		0.04		10		30.8438919574

		61000		53.88		55.83		55.83								28000		16800		0.415		0.3683		0.04		10		-19.2006876682

		62000		53.88		55.83		55.83								29000		17400		0.415		0.3683		0.04		10		-19.2006876682

		63000		53.88		55.83		55.83								30000		18000		0.415		0.3683		0.04		10		-19.2006876682

		64000		53.88		55.83		55.83								31000		18600		0.415		0.3683		0.04		10		-19.2006876682

		65000		53.88		55.83		55.83								32000		19200		0.415		0.3683		0.04		10		-19.2006876682

		66000		53.88		55.83		55.83								33000		19800		0.415		0.4283		0.04		10		5.7493672405

		67000		53.88		55.83		55.83								34000		20400		0.4721		0.4283		0.04		10		-19.9268766101

		68000		53.88		55.83		55.83								35000		21000		0.4721		0.4283		0.04		10		-19.9268766101

		69000		53.88		55.83		55.83								36000		21600		0.4722		0.4283		0.04		10		-19.9742385502

		70000		53.88		55.83		55.83								37000		22200		0.4721		0.4283		0.04		10		-19.9268766101

		71000		53.88		55.83		55.83								38000		22800		0.4722		0.4283		0.04		10		-19.9742385502

		72000		53.88		55.83		55.83								39000		23400		0.4721		0.4283		0.04		10		-19.9268766101

		73000		53.88		55.83		55.83								40000		24000		0.4721		0.4283		0.04		10		-19.9268766101

		74000		53.88		55.83		55.83								41000		24600		0.4721		0.4283		0.04		10		-19.9268766101

		75000		53.88		55.83		55.83								42000		25200		0.4721		0.4283		0.04		10		-19.9268766101

		76000		53.88		55.83		55.83								43000		25800		0.4722		0.4283		0.04		10		-19.9742385502

		77000		53.88		55.83		55.83								44000		26400		0.4721		0.4283		0.04		10		-19.9268766101

		78000		53.88		55.83		55.83								45000		27000		0.4722		0.4283		0.04		10		-19.9742385502

		79000		53.88		55.83		55.83								46000		27600		0.4721		0.4283		0.04		10		-19.9268766101

		80000		53.88		55.83		55.83								47000		28200		0.4721		0.4283		0.04		10		-19.9268766101

		81000		53.88		55.83		55.83								48000		28800		0.4721		0.4283		0.04		10		-19.9268766101

		82000		53.88		55.83		55.83								49000		29400		0.4721		0.4283		0.04		10		-19.9268766101

		83000		53.88		55.83		55.83								50000		30000		0.4721		0.4283		0.04		10		-19.9268766101

		84000		53.88		55.83		55.83								51000		30600		0.4721		0.4496		0.04		10		-10.4346036974

		85000		53.88		55.83		55.83								52000		31200		0.4721		0.4496		0.04		10		-10.4346036974

		86000		53.88		55.83		55.83								53000		31800		0.4721		0.4883		0.04		10		7.7920890046

		87000		53.52		55.83		55.83								54000		32400		0.4721		0.4883		0.04		10		7.7920890046

		88000		53.15		55.83		55.83								55000		33000		0.4721		0.4883		0.04		10		7.7920890046

		89000		53.15		55.83		55.83								56000		33600		0.4722		0.4883		0.04		10		7.7447270645

		90000		53.15		55.83		55.83								57000		34200		0.4722		0.4883		0.04		10		7.7447270645

		91000		53.15		55.83		55.83								58000		34800		0.4721		0.4883		0.04		10		7.7920890046

		92000		53.15		55.83		55.83								59000		35400		0.5388		0.4883		0.04		10		-25.976681854

		93000		53.15		55.83		55.83								60000		36000		0.5388		0.4883		0.04		10		-25.976681854

		94000		53.15		55.83		55.83								61000		36600		0.5388		0.4883		0.04		10		-25.976681854

		95000		53.15		55.83		55.83								62000		37200		0.5388		0.4883		0.04		10		-25.976681854

		96000		53.15		55.83		55.83								63000		37800		0.5388		0.4883		0.04		10		-25.976681854

		97000		53.15		55.83		55.83								64000		38400		0.5388		0.4883		0.04		10		-25.976681854

		98000		53.15		55.83		55.83								65000		39000		0.5388		0.4883		0.04		10		-25.976681854

		99000		53.15		55.83		55.83								66000		39600		0.5388		0.4883		0.04		10		-25.976681854

		100000		53.15		55.83		55.83								67000		40200		0.5388		0.4883		0.04		10		-25.976681854

																68000		40800		0.5388		0.4883		0.04		10		-25.976681854

																69000		41400		0.5388		0.4883		0.04		10		-25.976681854

																70000		42000		0.5388		0.4883		0.04		10		-25.976681854

																71000		42600		0.5388		0.4883		0.04		10		-25.976681854

																72000		43200		0.5388		0.4883		0.04		10		-25.976681854

																73000		43800		0.5388		0.4883		0.04		10		-25.976681854

																74000		44400		0.5388		0.4883		0.04		10		-25.976681854

																75000		45000		0.5388		0.4883		0.04		10		-25.976681854

																76000		45600		0.5388		0.4883		0.04		10		-25.976681854

																77000		46200		0.5388		0.4883		0.04		10		-25.976681854

																78000		46800		0.5388		0.4883		0.04		10		-25.976681854

																79000		47400		0.5388		0.4883		0.04		10		-25.976681854

																80000		48000		0.5388		0.4883		0.04		10		-25.976681854
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		26000

		27000

		28000

		29000

		30000

		31000
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Effective tax rate

Palkka

Efektiivinen veroaste

0.4990824355
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Tujasta 2

		25000		25000		25000

		26000		26000		26000
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Pitoaika 10v

Pitoaika 20v

Pitoaika 30v

Eläke

Efektiivinen veroaste

Efektiivinen veroaste (palkka 50000€)

-19.9268766101

-9.963438305

-6.6422922034

-19.9268766101

-9.963438305

-6.6422922034

-19.9268766101

-9.963438305

-6.6422922034

-19.9268766101

-9.963438305

-6.6422922034

-19.9268766101

-9.963438305

-6.6422922034

-19.9268766101

-9.963438305

-6.6422922034

-10.4346036974

-5.2173018487

-3.4782012325

7.7920890046

3.8960445023

2.5973630015

7.7920890046

3.8960445023

2.5973630015
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3.8960445023
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7.7920890046
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2.5973630015
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30.5373600789

15.2686800394

10.1791200263

44.5689883068

22.2844941534

14.8563294356

44.5689883068

22.2844941534

14.8563294356

44.5689883068

22.2844941534

14.8563294356
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				etrclass		_Obs		_EstProp		_StdErr

				-4.5		1		0.000197		0.000197

				-4		1		0.000032		0.000032

				-3		1		0.000336		0.000336

				-2		3		0.003311		0.002246

				-1.5		4		0.0023		0.001997

				-1		28		0.011309		0.003367

				-0.5		463		0.268179		0.014531

				0		1183		0.698673		0.01513

				0.5		35		0.013325		0.003496

				1		2		0.00198		0.001856

				2		1		0.000124		0.000124

				4		1		0.000236		0.000236

				-1		1		0.000183		0.000183

				-0.9		2		0.000221		0.000161

				-0.8		3		0.002016		0.001389

				-0.7		8		0.001889		0.000782

				-0.6		14		0.00701		0.002967

				-0.5		18		0.011679		0.004091

				-0.4		23		0.012145		0.00394

				-0.3		52		0.026667		0.00506

				-0.2		264		0.142515		0.010984

				-0.1		106		0.075421		0.008776

				0		721		0.440837		0.016746

				0.1		80		0.047406		0.007417

				0.2		203		0.127331		0.012792

				0.3		126		0.059258		0.008105

				0.4		53		0.024487		0.005266

				0.5		16		0.004482		0.001531

				0.6		8		0.002851		0.001281

				0.7		4		0.000849		0.000486

				0.8		3		0.004462		0.002823

				0.9		4		0.000694		0.000366

				1		2		0.001982		0.001858

				Mean   Subpop,		Estimate		Std, Err,		[95% Conf,		Interval]		Deff				Mean   Subpop,		Estimate		Std, Err,		[95% Conf,		Interval]		Deff				Ratio     Subpop,		Estimate		Std, Err,		[95% Conf,		Interval]		Deff				Ratio     Subpop,		Estimate		Std, Err,		[95% Conf,		Interval]		Deff				Mean   Subpop,		Estimate		Std, Err,		[95% Conf,		Interval]		Deff

				evakd														vevapn														svevapn/kturaha														asvevapn/kturaha														etr

				ageclass==0		0.0066411		0.0008862		0.0049041		0.0083781		1.237354				ageclass==0		503.9465		59.32696		387.5861		620.3068		2.002238				ageclass==0		0.0159768		0.0022261		0.0116097		0.0203439		1.539787				ageclass==0		0.0102154		0.0014553		0.0073606		0.0130703		1.53573				ageclass==0		0.0251964		0.0115501		0.0025422		0.0478505		1.934264

				ageclass==30		0.0742422		0.0050172		0.0644083		0.0840761		1.416692				ageclass==30		925.688		58.21385		811.5109		1039.865		1.644795				ageclass==30		0.0282607		0.0019779		0.0243807		0.0321408		1.656329				ageclass==30		0.0163396		0.0011611		0.0140619		0.0186174		1.685393				ageclass==30		0.0073229		0.0071824		-0.0067645		0.0214103		2.327728

				ageclass==40		0.0864407		0.0047638		0.0771034		0.0957781		1.217939				ageclass==40		1871.045		91.31351		1691.948		2050.142		1.417493				ageclass==40		0.0450732		0.0032509		0.0386957		0.0514506		1.567924				ageclass==40		0.0256834		0.0018448		0.0220643		0.0293025		1.599883				ageclass==40		0.0259083		0.0082372		0.009752		0.0420646		1.841555

				ageclass==50		0.076179		0.0045257		0.0673084		0.0850496		1.189135				ageclass==50		2731.704		139.8005		2457.507		3005.9		1.770548				ageclass==50		0.0667637		0.0034812		0.0599344		0.073593		Jan-00				ageclass==50		0.0380866		0.0021641		0.0338413		0.0423319		1.570427				ageclass==50		0.0199177		0.0178174		-0.015029		0.0548644		1.982325

				ageclass==60		0.0124604		0.0023291		0.0078952		0.0170256		1.207701				ageclass==60		2263.984		364.8706		1548.349		2979.62		1.371306				ageclass==60		0.056517		0.0077166		0.041379		0.071655		Jan-00				ageclass==60		0.0334506		0.0049382		0.0237631		0.043138		1.225967				ageclass==60		0.0623414		0.1289127		-0.1905057		0.3151884		1.603941

				ageclass==70		0.0001545		0.0001221		-0.0000848		0.0003938		0.2872489				ageclass==70		4666.164		1152.459		2405.799		6926.529		0.1701566				ageclass==70		0.0380578		0.0176036		0.0035241		0.0725915		Dec-99				ageclass==70		0.0282891		0.0154178		-0.0019566		0.0585348		0.7172812						n.a.

														kotit maksujen osuus kturahasta

						Percentage with contributions				Average annual contribution				Budget share				Adjusted budget share				Effective tax rate

				<30		0.0066411				503.9465				0.0159768				0.0102154				0.0251964

				30 - 39		0.0742422				925.688				0.0282607				0.0163396				0.0073229

				40 - 49		0.0864407				1871.045				0.0450732				0.0256834				0.0259083

				50 - 59		0.076179				2731.704				0.0667637				0.0380866				0.0199177

				60 - 69		0.0124604				2263.984				0.056517				0.0334506				0.0623414

				69<		0.0001545				4666.164				0.0380578				0.0282891				n.a.

				Age group		Participation rate		Annual deductible contribution		Budget share		Budget share (adjusted)		Share of people		Share of contributions

				<30		0.007		504		0.016		0.010

				30 - 39		0.074		926		0.028		0.016

				40 - 49		0.086		1871		0.045		0.026

				50 - 59		0.076		2732		0.067		0.038

				60 - 69		0.012		2264		0.057		0.033

				69<		0.000		4666		0.038		0.028
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				YRITTÄJÄT EI MUKANA

								Percentiles

				Income quintile		Mean		5%		25%		50%		75%		95%		N		n								Percentiles

				I		19.9		-6.9		13.5		19.2		27.3		44.0		8412		35				Age group		Mean		5%		25%		50%		75%		95%		N		n

				II		17.3		-8.7		2.2		15.1		26.6		55.2		14952		81				<30		0.072		-0.052		0.013		0.015		0.163		0.241		12331		99

				III		9.1		-8.7		-5.4		8.1		17.2		34.3		28290		155				30 - 39		0.062		-0.069		-0.031		0.024		0.151		0.281		51746		313

				IV		7.0		-11.1		-6.0		2.9		16.2		38.4		51518		273				40 - 49		0.054		-0.107		-0.080		0.029		0.154		0.279		65695		441

				V		2.7		-21.6		-8.7		2.3		6.5		35.6		100360		694				50 - 59		0.127		-0.221		-0.128		0.649		0.312		0.632		54446		371

				All		6.5		-15.3		-6.6		2.9		16.1		38.4		203532		1238				60 - 69		0.371		-0.429		-0.332		0.153		0.713		1.713		3480		14

																								69<		n.a.		n.a.		n.a.		n.a.		n.a.		n.a.		n.a.		n.a.

																								All		0.083		-0.160		-0.060		0.032		0.186		0.430		187698		1238

												incgroup

						agegroup		1		2		3		4		5		Total

						0		8		4		17		26		44		99

						30		14		34		64		71		130		313

						40		10		32		54		108		237		441

						50		3		10		19		67		272		371

						60		0		1		1		1		11		14

						Total		35		81		155		273		694		1238

						incgroup		Freq.		Percent		Cum.				agegroup		Freq.		Percent		Cum.

						1		8256		4.4		4.4				0		12331		6.57		6.57

						2		16738		8.92		13.32				30		51746		27.57		34.14

						3		23069		12.29		25.61				40		65695		35		69.14

						4		39954		21.29		46.89				50		54446		29.01		98.15

						5		99681		53.11		100				60		3480		1.85		100

						Total		187698		100						Total		187698		100

						Osuus kuprussa

						Mean   Subpop.		Estimate		Std. Err.		[95% Conf.		Interval]		Deff

						kupru

						incgroup==1		0.3826315		0.0745135		0.2364851		0.5287779		1.74237

						incgroup==2		0.5613221		0.0584332		0.4467148		0.6759295		2.265789

						incgroup==3		0.4612574		0.0558556		0.3517056		0.5708091		2.601056

						incgroup==4		0.3103834		0.0355177		0.2407211		0.3800456		2.147235

						incgroup==5		0.1534241		0.0172028		0.1196835		0.1871646		2.086968

								Percentiles

				Income quintile		Mean		5%		25%		50%		75%		95%		N		n

				I		0.199		-0.069		0.135		0.192		0.273		0.440		8412		35

				II		0.173		-0.087		0.022		0.151		0.266		0.552		14952		81

				III		0.091		-0.087		-0.054		0.081		0.172		0.343		28290		155

				IV		0.070		-0.111		-0.060		0.029		0.162		0.384		51518		273

				V		0.027		-0.216		-0.087		0.023		0.065		0.356		100360		694

				All		0.065		-0.153		-0.066		0.029		0.161		0.384		203532		1238





		

				populaatio (yli 19v)

										agegroup												Income quintile group		Distribution of people who deducted contributions %		Distribution of total amount of deducted contributions %		Participation rate %				Percentage of adult population in group

				incgroup		0		30		40		50		60		Total						I		5.2		2.0		2.1				17.4

																						II		9.5		5.6		3.5				19.0

				1		0.0489		0.0356		0.0299		0.0217		0.0378		0.1738						III		13.4		6.5		4.4				20.8

				2		0.032		0.0304		0.0281		0.0216		0.0775		0.1895						IV		24.3		18.5		7.7				21.7

				3		0.0317		0.0388		0.0412		0.0309		0.0657		0.2083						V		47.6		67.4		15.5				21.2

				4		0.0313		0.038		0.0489		0.0507		0.0476		0.2165						All		100.0		100.0		6.9				100.0

				5		0.0202		0.0329		0.0472		0.0731		0.0385		0.2119

				Total		0.164		0.1758		0.1952		0.1979		0.267		1

				vähennyksiä tehneiden jakautuminen

												agegroup

				incgroup		0		30		40		50		60		Total

				1		0.0081		0.0236		0.0131		0.0069		2.50E-04		0.052

				2		0.0066		0.036		0.0389		0.0103		0.0033		0.0951

				3		0.0195		0.0532		0.0453		0.0145		1.60E-03		0.1342

				4		0.0336		0.0605		0.0877		0.0586		0.0022		2.43E-01

				5		0.0326		0.0883		0.1566		0.1804		0.0183		4.76E-01

				Total		0.1005		0.2616		0.3416		0.2707		0.0257		1.00E+00

				vähennysten summan jakautuminen

												agegroup

				incgroup		0		30		40		50		60		Total

				1		1.90E-03		0.0086		0.0059		2.90E-03		5.80E-04		0.0198

				2		0.0016		0.0116		0.0344		0.0074		0.0011		0.0561

				3		0.0026		0.0175		0.0297		0.0151		2.80E-04		0.0652

				4		0.0075		0.0254		0.0704		0.0795		0.0021		1.85E-01

				5		0.0113		0.0583		0.2196		0.3488		0.0359		0.6739

				Total		0.0248		0.1214		0.36		0.4537		0.04		1

		Panel A. Distribution of people who made deductions

						Age

		Income quintile		Under 30		30-39		40-49		50-59		Over 59		All

		I		0.2		0.9		0.6		0.3		0.1		2.0

		II		0.2		1.2		3.4		0.7		0.1		5.6

		III		0.3		1.8		3.0		1.5		0.0		6.5

		IV		0.8		2.5		7.0		8.0		0.2		18.5

		V		1.1		5.8		22.0		34.9		3.6		67.4

		All		2.5		12.1		36.0		45.4		4.0		100.0

		Panel B. Distribution of total amount of deductions

						Mean   Subpop.		Estimate		Std. Err.		[95% Conf.		Interval]		Deff

						evakd

						incgroup==1		0.0		0.0		0.0		0.0		1.790801

						incgroup==2		0.0346098		0.0034562		0.0278355		0.0413842		1.358467

						incgroup==3		0.044092		0.0038518		0.0365422		0.0516417		1.470569

						incgroup==4		0.077012		0.0048822		0.0674425		0.0865815		1.45545

						incgroup==5		0.1548531		0.005827		0.1434316		0.1662746		1.102215
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