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D ì*u@hi �?@*)t�t
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� ' �f A@ +@|i ì*u@hi �}i 2f ì*u@hi �}i SD B@�? �}i 2f B@�? �}i SD

�i@? 5|_� �i@? 5|_� �i@? 5|_� �i@? 5|_�

f%�ff �f�ffI �S�fH 2��. 22�D� 2�De

Df*DfW �f�ffI �S�fD 2��b 2.�De S�S2 �f��HI f�bDI 22�22I �Sf�H�I

Df%Df S�ffI �S�.H 2�2S 2e�e2 D�SH e��DI e��DI H��bI �2��S2I
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Figure 1 - Labor Income Profiles
(age dummies and fitted polynomials)
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Figure 2b - Consumption, Income, Wealth and Annuity
(Retirement Wealth Invested 50/50 in Risky/Safe Asset)
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Figure 2a - Consumption, Income, Wealth and Annuity
(Retirement Wealth Fully Invested in the Safe Asset)
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Figure 3b - Wealth, Stocks and T-Bills
(Retirement Wealth Invested 50/50 in Risky/Safe Asset)
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Figure 3a - Wealth, Stocks and T-Bills
(Retirement Wealth Fully Invested in the Safe Asset)
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Figure 4a - Liquid Portfolio Share invested in Stocks
(Retirement Wealth Fully Invested in the Safe Asset)
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Figure 4b - Liquid Portfolio Share invested in Stocks
(Retirement Wealth Invested 50/50 in Risky/Safe Asset)
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Figure 5b - Utility Dispersion
(Ratio of Standard Deviations)
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Fig 5a - Utility Gain 
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Figure 6a - Liquid Portfolio Share invested in Stocks and Participation Rate
(Retirement Wealth Fully Invested in the Safe Asset & Fixed Cost of Entering in the Stock Market)
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Figure 6b - Liquid Portfolio Share invested in Stocks
(Retirement Wealth Invested 50/50 in Risky/Safe Asset & Fixed Cost of Entering the Stock Market )

0.00

0.10

0.20

0.30

0.40

0.50

0.60

0.70

0.80

0.90

1.00

1.10

20 24 28 32 36 40 44 48 52 56 60 64 68 72 76 80 84 88 92 96

Share Inv. in Stocks (Liq. Wealth) Participation Rate


