




� W?|hL_�U|�L?

#�h�?} |�i T@t| ui� _iU@_itc �4ih�U@? �L�ti�L*_t �@�i Mi}�? |L _�tT*@) �?Uhi@t�?}

�?@?U�@* tLT��t|�U@|�L? @?_ @�@hi?itt Lu h@|it Lu hi|�h? L? @*|ih?@|��i �?�it|4i?|t�

�| |�i t@4i |�4i |�i �4T*�U�| h@|i Lu hi|�h? L? UL?|h�M�|�L?t |L |�i 5LU�@* 5iU�h�|)

t)t|i4 �@t _iU*�?i_ @t |�i t)t|i4 �@t 4@|�hi_( @?_ |��t h@|i Lu hi|�h? �t ThL�iU|i_

|L _iU*�?i u�h|�ih �? |�i 2�t| �i?|�h) �? hitTL?ti |L �?u@�Lh@M*i _i4L}h@T��U |hi?_t

EBi@?@!LT*Ltc ��|U�i**c @?_ ~i*_it �bbH�� N?t�hTh�t�?}*)c TL*�|�U�@?t @?_ |�i T�M*�U

�@�i MiUL4i �?|ihit|i_ �? |�i TLtt�M�*�|) Lu 4L��?} |L @ Th��@|�3i_ t)t|i4 �? ���U�

hi|�hi4i?| UL?|h�M�|�L?t i@h? 4@h!i|�M@ti_ h@|it Lu hi|�h?�

N?uLh|�?@|i*)c �| �t ?L| t|h@�}�|uLh�@h_ |L UL4T@hi @*|ih?@|��i hi|�hi4i?| t)t|i4t�

A�hii �4TLh|@?| �tt�it @giU| |�i UL4T@h�tL? @?_ �?�@*�_@|i t�4T*i h@|i�Lu�hi|�h?

U@*U�*@|�L?t� 6�ht|c |�i hi|�h? L? |�i U�hhi?| t)t|i4 �t *L� �? T@h| MiU@�ti Lu |�i

L�ih�@?} Lu �?u�?_i_ *�@M�*�|�it� �@t| }i?ih@|�L?t �@�i hiUi��i_ @ }�u| |�@| 4�t| Mi

T@�_ Lg MiuLhi |�i iUL?L4) U@? i?�L) |�i t|i@_)�t|@|i Mi?i�|t Lu @?) ?i� t)t|i4�

5iUL?_c U@T�|@* �?UL4i |@ @|�L? T�|t @ �i_}i Mi|�ii? Thi�|@ @?_ @u|ih�|@ h@|it
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�|�*�|) uhL4 *i@��?} @ Mi^�it|�

2���2 A�i *@MLh �?UL4i ThLUitt

W?�it|Lh �<t @}i | *@MLh �?UL4ic t�|c �t i L}i?L�t*) }��i? M)G

*L}Et�|� ' sE|c ~�|� n ��| n 0�| uLh | $ gc E2�

��ihi sE|c ~�|� �t @ _i|ih4�?�t|�U u�?U|�L? Lu @}i @?_ L|�ih �?_���_�@* U�@h@U|ih�t|�Ut

~�|c 0�| �t @? �_�Lt)?Uh@|�U |i4TLh@h) t�LU! _�t|h�M�|i_ @t �Efc j20�c @?_ ��| �t }��i?

M)

��| ' ��c|3� n ��|c E��

��ihi ��| �t _�t|h�M�|i_ @t �Efc j2�� @?_ �t �?ULhhi*@|i_ ��|� 0�|� A��t *L} �?UL4i �t

|�i t�4 Lu @ _i|ih4�?�t|�U UL4TL?i?| |�@| U@? Mi U@*�Mh@|i_ |L U@T|�hi |�i ��4T

t�@Ti Lu i@h?�?}t L�ih |�i *�ui U)U*ic @?_ |�L h@?_L4 UL4TL?i?|tc L?i Tih4@?i?|
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ì @tt�4i |�@| |�ihi @hi |�L @tti|t �? ���U� |�i @}i?| U@? �?�it|G @ h�t!*itt @tti|

��|� }hLtt hi@* hi|�h? -s c ���U� �i U@** Ahi@t�h) M�**tc @?_ @ h�t!) @tti| ��|� }hLtt

hi@* hi|�h? -|c ���U� �i U@** t|LU!t� A�i i Uitt hi|�h? L? |�i h�t!) @tti|c -|n�3-s c

�t }��i? M)G

-|n� 3 -s ' >n #|n� ED�

��ihi #|n�c |�i Tih�L_ | n � �??L�@|�L? |L i Uitt hi|�h?tc �t @tt�4i_ |L Mi ����_�
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2 ì @*tL i @4�?i_ |�i hi*@|�L?t��T Lu *@MLh �?UL4i t�LU!t ��|� *@}}i_ hi|�h?t L? *L?}�|ih4

}L�ih?4i?| ML?_t� A�iti hit�*|t @hi hiTLh|i_ �? 5iU|�L? e�

�2



|�i � i_ ULt| Lu i^��|) 4@h!i| T@h|�U�T@|�L? |L 3ihL �? |�i Mi?U�4@h! U@tic M�| �i

}L L? |L UL?t�_ih @ m�fcfff � i_ ULt|�

A�i ThLTLh|�L? Lu *@MLh �?UL4i w |�@| �t @__i_ |L hi|�hi4i?| �i@*|� �t i^�@* |L

�fI Lu U�hhi?| *@MLh �?UL4i ��i? hi|�hi4i?| �i@*|� @UU�4�*@|it @| |�i h�t!*itt h@|i�

A��t �@*�i �4T*�it @? @�ih@}i hiT*@Ui4i?| h@|�L @| @}i SD Lu SfI� `�i? hi|�hi4i?|

�i@*|� �t @*tL �?�it|i_ �? t|LU!t �i i�|�ih � w @| |�i t@4i �fI �@*�ic Lh @_��t| �| tL

@t |L 4@�?|@�? |�i hiT*@Ui4i?| h@|�L @| SfI� ì ��** t�L� |�@| |�i �@*�i Lu w �@t @
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e ì @*tL hiTLh| hit�*|t @}}hi}@|�?} @UhLtt �?_�t|h�it @?_ i_�U@|�L? }hL�Tt� �L|i |�@| |�iti _�gih

t*�}�|*) uhL4 |�i hit�*|t hiTLh|i_ �? 5iU|�L? � MiU@�ti �ihi L�h t@4T*i t|@h|t �? �b.2 @?_ �i �?U*�_i

�?_�t|h) _�44�it �? |�i it|�4@|�L? Lu @}i ThL�*it uLh *@MLh �?UL4i�

�H



Ui** t�3it 4i@? |�@| |�i hit�*|t @hi Lu|i? t|@|�t|�U@**) �?t�}?��U@?| uLh �?_���_�@* �?�

_�t|h�itc M�| |�ihi @hi 4@?) �?|ihit|�?} T@||ih?t� 5|LU! 4@h!i| h�t! tii4t itTiU�@**)

hi*i�@?| uLh TiLT*i �? 4@?�u@U|�h�?}c UL?t|h�U|�L? @?_ T�M*�U @_4�?�t|h@|�L?� W?|ih�

it| h@|i h�t! t�L�t �T uLh @}h�U�*|�hic ThLuitt�L?@* tih��Uit @?_ �?@?Uic hi@*�it|@|i

@?_ �?t�h@?Uic �? @__�|�L? |L |�i t|LU!�4@h!i|�ti?t�|��i tiU|Lht� �4L?} UL**i}i }h@_�

�@|itc |�i ti*u�i4T*L)i_ @hi itTiU�@**) i TLti_ |L t|LU! 4@h!i| h�t!c ���*i �?|ihit|

h@|i h�t! �t u@h 4Lhi �4TLh|@?| uLh |�i ?L?�ti*u�i4T*L)i_� A��t �?_�?} t�TTLh|t |�i

UL?U*�t�L? Lu Oi@|L? @?_ w�U@t E�bb.M� |�@| Th��@|i*) L�?i_ M�t�?itt h�t! �t @? it�

TiU�@**) �4TLh|@?| t�Mt|�|�|i uLh t|LU! 4@h!i| h�t! �? |�i TLh|uL*�Lt Lu 4@?) �i@*|�)

�L�ti�L*_t�

e�2 ,giU|t Lu Oi|ihL}i?i�|) L? �Lh|uL*�L ��L�Ui

W? |��t tiU|�L? �i �**�t|h@|i |�i igiU|t Lu �?�it|Lh �i|ihL}i?i�|) L? LT|�4@* UL?t�4T�

|�L? @?_ TLh|uL*�L U�L�Ui� 6�ht|c �i UL?t�_ih �i|ihL}i?i�|) Lu Thiuihi?Uitc U@*U�*@|�?}

LT|�4@* Mi�@��Lh uLh ��}�*) h�t!�@�ihti �?�it|Lht ��|� � ' �f @?_ �4T@|�i?| �?�it|Lht

��|� B ' f�H� 5iUL?_c �i UL?t�_ih _�gihi?Uit �? *@MLh �?UL4i h�t! Lu |�i tLh| �*�

*�t|h@|i_ �? tiU|�L? e��� AL ��}�*�}�| |�iti _�gihi?Uitc �i t�4�*@|i |�i Mi�@��Lh Lu

�L�ti�L*_t ��Lti �?UL4i �t T@h|�U�*@h*) h�t!) @?_ ��}�*) ULhhi*@|i_ ��|� @tti| hi|�h?tG

ti*u�i4T*L)i_ UL**i}i }h@_�@|it�

A@M*i S t�L�t @�ih@}i UL?t�4T|�L? @?_ *�^��_ �i@*|� E�? |�L�t@?_t Lu _L**@ht�

@?_ |�i t�@hi Lu *�^��_ �i@*|� �?�it|i_ �? t|LU!t uLh _�gihi?| @}i }hL�Tt� A��t �t

@ 4Lhi UL4T@U| �@) uLh �t |L t�44@h�3i |�i �?uLh4@|�L? Thiti?|i_ }h@T��U@**) �?

6�}�hit 2 |�hL�}� e� A�i �ht| |�hii UL*�4?t Lu A@M*i S �ti |�i M@ti*�?i T@h@4i|iht

@?_ UL?t�_ih hi|�hi4i?| t)t|i4t ��|� k- ' f( k- ' f�D @?_ |�i t@4i �fI |@ h@|i @t

��|� k- ' f( @?_ k- ' f�D @?_ @ *L�ih SI |@ h@|i |�@| 4@�?|@�?t |�i t@4i @�ih@}i

hiT*@Ui4i?| h@|�L @t ��|� k- ' f�

A�i ?i | |�L UL*�4?t Lu A@M*i S Thiti?| hit�*|t uLh @ ��}�ih h�t! @�iht�L? ULiu�

�U�i?| Lu �f h@|�ih |�@? D� 5�?Ui |�i |@ h@|it _L ?L| _iTi?_ L? �c |�i) @hi |�i

t@4i @t �? |�i M@ti*�?i U@ti� AL �?_iht|@?_ |�i hit�*|t uLh ��}�ih � �| �t �4TLh|@?| |L

hi4i4Mih |�@| ��|� �tLi*@t|�U Thiuihi?Uit |��t T@h@4i|ih 4i@t�hit ML|� h�t! @�iht�L?

@?_ Th�_i?Ui Ek�4M@** �bbf�� Bhi@|ih Th�_i?Ui �?Uhi@tit ThiU@�|�L?@h) t@��?}t @?_

i T*@�?t ��) ��}�*) h�t!�@�ihti �?�it|Lht UL?t�4i *ittc @?_ t@�i 4Lhic �?|�* @}i SD�

�u|ih |��t @}i |�i ThiU@�|�L?@h) t@��?}t 4L|��i �t hi_�Ui_ t�?Ui |�ihi �t ?L *@MLh

�b



�?UL4i h�t! @?_ hi|�hi4i?| �i@*|� �t UL?�ih|i_ �?|L @ h�t!*itt @??��|)� A��t ��}�*)

h�t!�@�ihti �?�it|Lht UL?t�4i 4Lhi @u|ih hi|�hi4i?|�

A@M*i S @*tL t�L�t |�@|c @t L?i �L�*_ i TiU|c ��}�*) h�t!�@�ihti �?�it|Lht �@�i @

*L�ih TLh|uL*�L t�@hi �? t|LU!t� �?i �?|ihit|�?} T@||ih? |�@| �t ?L| ��t�M*i �? |�i |@M*i

�t |�@| �ih) i@h*) �? *�uic |�iti �?�it|Lht< i^��|) TLh|uL*�L t�@hi �t �?Uhi@t�?} ��|� @}i�

A��t T@||ih? _Lit ?L| t�L� �T uLh �?�it|Lht ��|� � ' D MiU@�ti �? i@h*) *�ui |�iti

�?�it|Lht @hi UL?t|h@�?i_ M) |�i�h �?@M�*�|) |L MLhhL� |L �?@?Ui i^��|) �?�it|4i?|t�

A�i hi@tL? uLh |��t �?Uhi@t�?} T@||ih? �t i T*@�?i_ �? �B�� W? |�i Thiti?Ui Lu @?

�?Uhi@t�?} *@MLh �?UL4i ThL�*i |�i @??��|) �@*�i Lu u�|�hi *@MLh �?UL4ic i^���@*i?|

|L �4T*�U�| �L*_�?}t Lu |�i h�t!*itt @tti|c �?Uhi@tit ��|� @}i @| �ht| @t Ti@! i@h?�?}t

)i@ht 4L�i U*Ltih �? |�4i� W?�it|Lht hitTL?_ |L |��t �?Uhi@ti M) t��u|�?} *�^��_ �i@*|�

|L�@h_t h�t!) �?@?U�@* @tti|t� w@|ih L? |�i @??��|) �@*�i Lu u�|�hi *@MLh �?UL4i

t|@h|t |L _iUhi@ti @t Ti@! i@h?�?}t @hi hi@*�3i_ @?_ hi|�hi4i?| @TThL@U�it( �?�it|Lht

hitTL?_ M) t��u|�?} L�| Lu t|LU!t �? 4�__*i @}i�

A�i ?i | |�L UL*�4?t Lu A@M*i S t�L� LT|�4@* UL?t�4T|�L?c �i@*|�c @?_ TLh|uL*�L

@**LU@|�L? uLh �4T@|�i?| �L�ti�L*_t ��|� B ' f�H� A�iti �L�ti�L*_t UL?t�4i 4Lhi

i@h*) �? *�ui EhL�}�*) �T |L @}i Df� @?_ *itt *@|ih� A�i) @UU�4�*@|i @*4Lt| ?L �i@*|�c

?i�ih �L*_�?} 4Lhi |�@? @ML�| m�fcfff �? *�^��_ @tti|t� `�@| *�||*i �i@*|� |�i) _L

@UU�4�*@|i |�i) �L*_ �? t|LU!t( |�i�h i TLt�hi |L |�i t|LU! 4@h!i| �t tL t4@** |�@|

|�i) @hi i |hi4i*) |L*ih@?| Lu i^��|) h�t!�

A�i *@t| |�L UL*�4?t Lu A@M*i S hiTLh| hit�*|t uLh ti*u�i4T*L)i_ UL**i}i�i_�U@|i_

�L�ti�L*_t� A�i Thiuihi?Ui T@h@4i|iht @hi |�i t@4i @t �? |�i M@ti*�?i U@tic M�|

|�i hit�*|t @hi ^��|i _�gihi?| uhL4 |�i �ht| |�hii UL*�4?t Lu A@M*i S ���U� @TT*) |L

�L�ti�L*_t ��|� L?*) @ ��}��tU�LL* i_�U@|�L?� A�i |@ h@|i �? |�i Df%Df t)t|i4 �t ti|

|L S�.DI |L 4@�?|@�? |�i @�ih@}i hiT*@Ui4i?| h@|�L uLh ti*u�i4T*L)i_ UL**i}i�i_�U@|i_

�L�ti�L*_t� wLL!�?} @| |�i t�@hi Lu *�^��_ �i@*|� �?�it|i_ �? t|LU!tc |�ihi @hi |�L

_�t|�?U|��i ui@|�hitG |�i t�@hi �?�it|i_ �? h�t!) �?@?U�@* @tti|t �t 4�U� *L�ihc @?_

�| i ��M�|t @ U*i@h ��4T�t�@Ti� A�i ��}�ih �@h�@?Ui Lu *@MLh �?UL4i t�LU!t @?_ |�i

*@h}i TLt�|��i ULhhi*@|�L? Mi|�ii? |�i *@||ih @?_ �??L�@|�L?t |L t|LU! hi|�h?t UhL�_

L�| �?�it|4i?| �? h�t!) �?@?U�@* @tti|t� A��t igiU| �t T@h|�U�*@h*) t|hL?} i@h*) �? *�uic

��i? |�i �?�it|Lh �@t @UU�4�*@|i_ *�||*i *�^��_ �i@*|��

2f
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��.I @?_ 2�eIc hitTiU|��i*)c �? |�i U@tit ��|� � i_ @?_ hi_�Ui_ T@)hL** |@ h@|it�

�** |�i hit�*|t �i �@�i hiTLh|i_ tL u@h @tt�4i |�@| |�i h�t!*itt hi@* �?|ihit| h@|i �t

� i_ @| 2I @?_ |�i i^��|) Thi4��4 @| eI� �t @ �?@* i ihU�tic �? A@M*i b �i UL?t�_ih

�@h�@|�L?t �? |�iti T@h@4i|iht� A��t �t @ �@*�@M*i U�iU! L? |�i hLM�t|?itt Lu L�h M@t�U

hit�*|t( �| @*tL i?@M*it �t |L UL?t�_ih ��@| 4�}�| �@TTi? |L �i*u@hi �u |�i �?�it|4i?|

Lu hi|�hi4i?| �i@*|� �? h�t!) @tti|t hi_�Ui_ |�i i^��*�Mh��4 i^��|) Thi4��4�

A�i |LT T@?i* Lu A@M*i b hiTi@|t |�i �ht| |�hii hL�t Lu A@M*i . uLh |�i Mi?U�4@h!

U@ti� A�i tiUL?_ @?_ |��h_ T@?i*t UL?t�_ih |�L @*|ih?@|��i tUi?@h�Lt �? ���U� |�i

i^��|) Thi4��4 �t � TihUi?|@}i TL�?| *L�ih @| �I� W? |�i �ht| @*|ih?@|��ic |�i i^��|)

Thi4��4 u@**t M�| |�i h�t!*itt �?|ihit| h@|i �t �?U�@?}i_c tL |�i i TiU|i_ i^��|) hi|�h?

u@**t M) � TihUi?|@}i TL�?|� A��t �t @ tUi?@h�L i?��t@}i_ M) Uh�|�Ut Lu 5LU�@* 5iU�h�|)

�?�it|4i?| �? i^��|�it ��L �Lhh) |�@| t�U� @ hiuLh4 �L�*_ _h��i �T t|LU! Th�Uit @?_

_h��i _L�? i TiU|i_ t|LU! hi|�h?t� W? |�i tiUL?_ @*|ih?@|��ic |�i i^��|) Thi4��4

u@**t M�| |�i h�t!*itt �?|ihit| h@|i h�tit M) � TihUi?|@}i TL�?|c *i@��?} |�i i TiU|i_

i^��|) hi|�h? �?U�@?}i_� A��t tUi?@h�L �t Thi_�U|i_ M) }i?ih@* i^��*�Mh��4 4L_i*t �?

���U� |�i hi|�h? |L h�t!) U@T�|@* �t � i_ M) |iU�?L*L})c t�U� @t �L c W?}ihtL**c @?_

2�



+Ltt E�bHD� Lh �Mi* E�bbb��

`�|��? i@U� Lu |�i @*|ih?@|��i tUi?@h�Ltc |�i �i*u@hi }@�?t ThL_�Ui_ M) h�t!)

�?�it|4i?| Lu hi|�hi4i?| �i@*|� @hi t�4�*@h |L M�| t*�}�|*) t4@**ih |�@? |�Lti �? |�i

Mi?U�4@h! U@ti� W? |�i hL�t 4@h!i_ ��|� _L�M*i @t|ih�t!tc A@M*i b UL4T@hit �i*u@hi

�? |�i @*|ih?@|��i tUi?@h�Lt ��|� h�t!) �?�it|4i?| Lu hi|�hi4i?| �i@*|�c |L �i*u@hi �?

|�i Mi?U�4@h! U@ti ��|� h�t!*itt �?�it|4i?| Lu hi|�hi4i?| �i@*|�� A��t �t @ Uh�_i

�@) |L U@T|�hi |�i TLtt�M�*�|) |�@| h�t!) �?�it|4i?| Lu hi|�hi4i?| �i@*|� 4�}�| *L�ih

|�i i^��|) Thi4��4� W| |�h?t L�| |�@| |�i hit�*|t @hi Uh�|�U@**) _iTi?_i?| L? |�i �@)

�? ���U� |�i i^��|) Thi4��4 u@**t� Wu �| u@**t |�hL�}� *L�ih t|LU! hi|�h?tc @t �? |�i

�ht| @*|ih?@|��ic |�i? �i*u@hi }@�?t @hi hi_�Ui_ uhL4 ��.I |L 2�HI� Wu �| u@**t |�hL�}�

@ ��}�ih h�t!*itt h@|ic @t �? |�i tiUL?_ @*|ih?@|��ic |�i? �i*u@hi }@�?t @hi @U|�@**)

�?Uhi@ti_ |L D�fI�

2e



S �L?U*�t�L?

#iU�t�L?t @ML�| |�i ^�@?|�|) @?_ uLh4 Lu hi|�hi4i?| t@��?} @hi @4L?} |�i 4Lt|

�4TLh|@?| |�@| @ |)T�U@* �L�ti�L*_ |@!it �? |�i UL�hti Lu @ *�ui|�4i� #itT�|i |�i

�4TLh|@?Ui Lu |�i �tt�ic �?|�* �ih) hiUi?|*) �?@?U�@* iUL?L4�t|t �@�i �@_ *�||*i ^�@?�

|�|@|��i �?_iht|@?_�?} Lu |�i u@U|Lht |�@| t�L�*_ @giU| |��t _iU�t�L?� A��t }@T �? L�h

!?L�*i_}i �@t 4@_i �| �@h_ |L }��i tL�?_ @_��Ui |L TL*�U)4@!iht UL?t�_ih�?} hiuLh4t

�? hi|�hi4i?| t)t|i4t�

W? |��t T@Tih �i �@�i M��*| @ T@h|�@*�i^��*�Mh��4 *�ui�U)U*i 4L_i* |�@| U@? Mi

�ti_ |L i T*Lhi |�i ThLTih|�it Lu @*|ih?@|��i t)t|i4t� W? L�h Mi?U�4@h! U@tic �i

�?_ @ �i*u@hi }@�? i^���@*i?| |L ��.I Lu UL?t�4T|�L? uhL4 |�i �?�it|4i?| Lu �@*u Lu

hi|�hi4i?| �i@*|� �?|L i^��|�itc @UUL4T@?�i_ M) @ hi_�U|�L? �? |�i 5LU�@* 5iU�h�|) |@ 

h@|i |L 4@�?|@�? |�i t@4i @�ih@}i hiT*@Ui4i?| h@|i Lu �?UL4i �? hi|�hi4i?|� A�i 4@�?

U�@??i* |�hL�}� ���U� |�iti }@�?t @hi hi@*�3i_ �t |�@| @ *L�ih 5LU�@* 5iU�h�|) |@ h@|i

�i*Tt �L�ti�L*_t t4LL|� |�i�h UL?t�4T|�L? L�ih |�i *�ui U)U*i� A�i }@�?t uhL4 i^��|)

�?�it|4i?| Lu hi|�hi4i?| �i@*|� @hi t4@**ihc @ML�| f�DI Lu UL?t�4T|�L?c ��i? |�i

5LU�@* 5iU�h�|) |@ h@|i �t �i*_ UL?t|@?| @| �|t �?�|�@* *i�i*� W?|ihit|�?}*)c �? L�h 4L_i*

T@h|�U�*@h*) h�t!�@�ihti �L�ti�L*_t @hi T@h|�U�*@h*) !ii? |L t4LL|� UL?t�4T|�L? @?_

|��t i Tih�i?Ui i�i? *@h}ih }@�?t uhL4 hi_�Ui_ |@ h@|it 4@_i TLtt�M*i M) i^��|)

hi|�h?t L? hi|�hi4i?| �i@*|�� A��t �t |h�i _itT�|i |�i u@U| |�@| h�t!�@�ihti �L�ti�L*_t

@hi *itt i?|��t�@t|�U i^��|) �?�it|Lht�

`��*i |�iti hit�*|t @hi i?UL�h@}�?} uLh ThLTL?i?|t Lu i^��|) �?�it|4i?| M) |�i

5LU�@* 5iU�h�|) t)t|i4c �i ?L|i |�L U@�i@|t� 6�ht|c *L�ih 5LU�@* 5iU�h�|) |@ h@|it

hi_�Ui �i*u@hi M) f�SI Lu UL?t�4T|�L? �? @ 4L_i* �? ���U� �?�it|Lht @hi i |hi4i*)

�4T@|�i?|c ��|� @ *L� |�4i _�tUL�?| u@U|Lh Lu f�Hc M�| |�i }L�ih?4i?| ��_}it |�i�h

�i*u@hi �t�?} @ ��}�ih |�4i _�tUL�?| u@U|Lh Lu f�bS� A��t U@*U�*@|�L? �t @ Uh�_i �@) |L

U@T|�hi u@U|Lht |�@| 4�}�| *i@_ |L �?@_i^�@|i Th��@|i t@��?} @?_ ��t|�u) @ 4@?_@|Lh)

hi|�hi4i?| t@��?} t)t|i4� W? |��t 4L_i*c �L�i�ihc |�ihi �t @ t�Mt|@?|�@* }@�? Lu 2�fI

uhL4 5LU�@* 5iU�h�|) i^��|) �?�it|4i?| ��|� � i_ |@ h@|it� A�iti �?_�?}t t�}}it|

|�@| |�i @TThLTh�@|i @_��t|4i?| Lu |@ h@|it ��** _iTi?_ L? _i|@�*i_ @tt�4T|�L?t

@ML�| |�i Mi�@��Lh Lu �L�ti�L*_tc M�| |�@| �?_ih @ ��_i h@?}i Lu @tt�4T|�L?t |�ihi

@hi �i*u@hi }@�?t |L Mi �@_ M) �?�it|�?} tL4i hi|�hi4i?| �i@*|� �?|L i^��|�it�

2D



5iUL?_c @ t)t|i4 ��|� T@h|�@* �?�it|4i?| Lu hi|�hi4i?| �i@*|� �? |�i i^��|) 4@h!i|

�@t }hi@|ih �@h�@M�*�|) Lu L�|UL4it @UhLtt UL�Lh|t� �@h|�U�*@h*) ?i}@|��i L�|UL4it uLh

tL4i UL�Lh|t 4�}�| ThL�L!i Thitt�hi uLh TL*�|�U@* M@�*L�|tc @?_ |�i @?|�U�T@|�L? Lu

M@�*L�|t 4�}�| U�@?}i |�i UL?t�4T|�L? Mi�@��Lh 4L_i**i_ �ihi� A��t �t @? �4TLh|@?|

�tt�i uLh hiti@hU� L? 5LU�@* 5iU�h�|) hiuLh4�

Nt�?} _@|@ uhL4 |�i �5W#c �i t|�_) �i|ihL}i?i�|) �? *@MLh �?UL4i ThLUittit
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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 )
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