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Figure 1: Decomposition Experiment – No Utility Benefit of Ownership
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Figure 2: Decomposition Experiment – Uniform 20% Collateral Constraints
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Figure 3: Decomposition Experiment – Zero Collateral Constraints
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Figure 4: Decomposition Experiment – No Housing Boom
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Figure 5: Decomposition Experiment – No Medical Expense Risk
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Figure 6: Decomposition Experiment – No Medical Expenses
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Figure 7: Decomposition Experiment – No Bequest Motive
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