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Figure 1: Compositional effects across countries: 2016-2100

Notes: This figure reproduces Panel A of Figure A.5 in the main paper, presenting the compositional effect A“"* be-

tween 2016 and 2100 from equation (10) in the paper, as well as its value using the low fertility (circles) and high fertility
(squares) scenarios.



Results by country.
1 AUS
2 AUT
3 BEL
4 CAN
5 CHN
6 DEU
7 DNK
8 ESP
9 EST
10 FIN
11 FRA

12 GBR

10

11

12

13

14

13

14

15

16

17

18

19

20

21

22

23

24

25

GRC

HUN

IND

IRL

ITA

JPN

LUX

NLD

POL

SVK

SVN

SWE

USA

15

16

17

18

19

20

21

22

23

24

25

26

27



1 AUS

T T 15
6‘ 750 | = 42016 711950
-]
< 110
:F‘T 5001
<
= 15
Tﬁ 250 F
=
0 50 106)
: n15
@) 75 == hy16 TT1950
2
< 5ol {10
=
g 25t 1°
o
o
S
0 50 10(9
Wealth profile effect
200F - — 3
/,,’ ]
o
A ,/
Q 100+ ’
3) e
S /
/
/’ﬁ—h--_____—’
y 4
0 f 1 ]
2050 2100
Year

T 15
750k a2016 712016
110
5001
250} 1°
0 50 100
: n15
75 == hy016 016
50t 110
25F 15
0 50 100

Income profile effect

75F ,—_~~~-’,,'J
’ p/
sof  / 7
/
/
/
251 ¢
/
///-\\ ,l
ol . i
2050 2100

Year

: 15
750 1= 42016 712100
110
500}
250 1°
0 50 100
. 15
75 == hap16 712100
50F 110
25F 19
0 50 100

Compositional effect

== Low
Baseline e -
—- High e
200 4
R4
/, é(- ------ ]
/
/
(1] \ .
2050 2100
Year

Figure 2: Compositional effect and its decomposition in AUS
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Figure 3: Compositional effect and its decomposition in AUT
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Figure 4: Compositional effect and its decomposition in BEL
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Figure 5: Compositional effect and its decomposition in CAN

2100



5 CHN

300F - 115
- = a2016 711950
Z
Y 200t 110
w0
<
£ 100} 15
g
=
0 50 106)
e T n15
- 40 — hyo16 TT1950
Z
© 110
2
= 20F
£ 15
o
Q
S
0 50 10(9
Wealth profile effect
100} -
o
5 | 7
s 50r
R ,' .
/, - ~<
of . —T
2050 2100
Year

= T 15
300 = az016 712016
200 110
100 15

0 50 100

e T n15

40 — hoo16 016
110
20t
15
0 50 106)

Income profile effect

150 _-=1
7’
V4

——— -1/

100t 7T

/7 7
/I pid
50r 47
4
////
o . .
2050 2100

Year

= T 15
300 = az016 712100
200 110
100 15

0 50 100

e T n15

40 — hoo16 712100
110
20F
15
0 50 10(9

Compositional effect

== Low
400
- - High

200
/
/
/
/
/

1) 4

P

Baseline
’,
’,

e
'
7’

~
-~
o ——

/”-
-

2050

Year

Figure 6: Compositional effect and its decomposition in CHN
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Figure 7: Compositional effect and its decomposition in DEU
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Figure 8: Compositional effect and its decomposition in DNK
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Figure 9: Compositional effect and its decomposition in ESP
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Figure 10: Compositional effect and its decomposition in EST
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Figure 11: Compositional effect and its decomposition in FIN
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Figure 12: Compositional effect and its decomposition in FRA
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Figure 13: Compositional effect and its decomposition in GBR
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Figure 14: Compositional effect and its decomposition in GRC
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Figure 15: Compositional effect and its decomposition in HUN
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Figure 16: Compositional effect and its decomposition in IND
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Figure 17: Compositional effect and its decomposition in IRL
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Figure 18: Compositional effect and its decomposition in ITA
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Figure 19: Compositional effect and its decomposition in JPN
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Figure 20: Compositional effect and its decomposition in LUX
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Figure 21: Compositional effect and its decomposition in NLD
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Figure 22: Compositional effect and its decomposition in POL
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Figure 23: Compositional effect and its decomposition in SVK
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Figure 24: Compositional effect and its decomposition in SVN
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Figure 25: Compositional effect and its decomposition in SWE
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Figure 26: Compositional effect and its decomposition in USA
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