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Modigliani and Brumberg, 1954 





Source: European Central Bank  Source: Eurostat  
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2 UN Population Division, 2019.  



Source: Allianz Research 
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3 Allianz Global Wealth Report 2019  



 ε  

Savings rate Risky asset allocation

Deposit interest rate -0.19*** -0.49

-0.12 -0.32

Social protection -0.66*** -0.45**

-0.12 -0.19

ODR 0.35** 0.25

-0.11 -0.18

Health expenditures 1.47*** 1.36***

-0.32 -0.49

Unemployment rate 0.16** 0.17

-0.7 -0.11

C 2.37 38.57**

-5.6 -9.81

Source:  Author calculations.

*** Significant at the 1 percent level. 

** Significant at the 5 percent level.

* Significant at the 10 percent level.

Austria 3.924619

Belgium 4.838941

Denmark -3.22342

Finland -1.99453

France 3.302957

Germany 2.578274

Italy 0.962905

Netherlands 0.334352

Norway -0.6991

Portugal -4.99846

Spain -3.42142

Sweden 0.188631

Switzerland 1.560736

UK -3.35449

2000 0.693647

2001 1.422759

2002 2.004157

2003 1.662009

2004 0.660401

2005 0.195434

2006 -0.20819

2007 0.336038

2008 0.27836

2009 1.272567

2010 0.418192

2011 -0.58291

2012 -0.9109

2013 -1.22334

2014 -1.84284

2015 -1.96222

2016 -2.3912

2017 -2.06795

2018 -2.73054
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