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Jr;r A. .11,:J.r:- 
"*1f 

_l ,._J" 
"JB[ 

|i t-.tt \ . , jl;J,;t, , lt , .;;

tA;J-^lS0--l )t )r-f .Jl+.U-t+Li, .tc*l,.li Lyy Jr-lc^1, .ry rrlp cc.li

t-u...,rrr5-u:1,.:-Jto+t- 6ljt Lin r.Liy r:-:.,- JF)S r-9J:r.c:l_t ; t_t;lo.ijL.-i-e

a-S.r::.,..o d3:- 4 t6:; ,t U G*^- U_ I 1ttlaz;jsl ,r+, 6lrl: gls3J> lJ l+.ll

b p3r,l;;- 6!*r u*!a + c-9 csjlsy.rr.rJt l:r.tL' .,1,:y:i L;i," t- ?jLi. LSll"
y-l.F-, .))+ I .rf dl--lgtb+ .tl;;"r,d-Ul6lli-y ! t- glUif a:r__re 6.r rt-r!
6 

"1.:-f 
;r cu.Jl.ry .i.ol.;; ;^S 6: ,g 6l sl e6:F )l,i- _r" t_ ti_rrl;l [oo_jo

: 
"!:,.'..:;;l 

rr-u rrj;lrr-, lG SrQ cjl:y f E ,*- ;.r sL,--*r l^rJ*i5 Jr_l
a5;1;l ,-=e, 5r:11: t, ,,ri * brJ;Sdr,_t .ri J^tJ; rq,[*r t+i JUjt dbe_j

3)\,-l +, ..'r5 -r,ol-r; t;l_F'|, ..tUit -ll5 6 c.:.1i d!r- t+i ,Jk Uii 9 
"p|S 

ua.x.
.-rr,5tl$lr3'- d|a.Un'

61r..6-t-cl..a: t3lo_,lr-.. 6fl: ,.,',";*. ,Jtd-ll +E ot,- ,l y_lJ .JUi, -&-, et e

crl,nle r, ..:*j.- ur F; q Lyy ;y-l 6 ,;_:_r-;: r,15,--r,l ,E c-r.-a t-l;,

6t" t_ 4.1i }"; ,jV.S.:! e ;. 6ta1y5;t rs-rl=-.: ,' 3 7-_5'r -g p;

,a i-** 6ce*L Jl;al ArS n,y-ltl+ ca :;l.r;lj ,Ji!-i1, g>.i cc-.,^+ jU-/

,Jjll:.1j-:;L tSt+. grs jl F -,r, I t-t-g ut-Vi ,. =o, ,i--* 1 l; c.- ..1 - I ,r

,SVJ: 
"rJUit dt ., 

r' ' *:dJ.eL=; o-ui r-!-.,p 6t_ly ,gbJ_,.,l ,, lG.oJlr+,

!:€J; fi .SkJL J t-lj" rl.rJ 
";,. 

.J:.or..rr;:b; r,!r ,f t -L- t f-.1 ;)! .*.jti

* s ,:p,O f k )q 6Larr;-: ,i!at- e 1 ntc,gr"l,l: ,JkJt- 
"r"_Fl 

Jl* .,,
li) . ".t ,^l y-l;l +j_j j 3r cr:UL Jy;. 6Lar.-;,r Sll,*-1, Lrr;- 6; );bb
cilrr-- .*, L-a 61r.. +l u'_L_l,r- * 15,.r^l .,1r ;o ,^:tf O.sf gh.";f t

ilr r, r-rrlh ,.r-;y )\ +:iyU; Sr: r-"1-.-. +j)L .-,,l*.,, -51 +t utFd

61"3'.s '*Ji )\ oz: k-l!i .;+ ,;-l ,, o-;)\.e (. ';; :i 9s 4-l 4lj blrat ,gl2
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fl^i 6J$L a:-:,1: ,:.- ita*:-l t-,r/-bls oslO rnt; 
"l"V:f 

Ct'! +fJJl)

jrsj gK:**lj! q dU ,; 6,St-ly ceb;r1r cd^7;lcr,' lg'-lrsbdr- 'rF,-/

ki-l .r-r"f orrLir lr.:l9iB1: p3.r c.*, Olf -,6 y.-rr,-l; At-ly .1;[-;r- L- -ur'' 11

6.J-l*U ,-*^*..Jf3-,!; rl; -rr {rl + *t'.iiue lF iti,i*,J.,-t^eji jl':

..t-i! ,-n+t j r:.i/;, +iLi:

3 rr.:r5;.r-,i.tS rrt> +-l oS -.-J* 6t-lj" ,Siu.J,ft r=" ,gla d9-$)t r

ir-r,l ril) *Gd^--(.:' ! .rL* JL f !U ";,-t' 
rst' bi .r.lfvc)'b

J-AlJ.-..j -: s $A-/ ry* ri;lr.u:l:rr 6.r-:.*o,;.- X"6 e!o :f cr-llJaorg

,'p -u" ft!: rl.i:-li\i ,'fJ s ,jy ol-;:.1:.AI sdr jl b'f ,JL^jt+"|

it^.o +y'LU o-ftr ,i'-l aS 
"t:-t- 

q.lEj;L:1L; -: rl"ts..,*i'rl 'lly € ,jg

.Q r, l.r .,ilFlejt jq oi+j 6 g*J djy.,{' (J.:ai'-a '-r^:'! ;;1""1": ':-f 
jj'>

J l,t^#i rrl-f- ylrLl -r.r,o lra; rr-5..ltt-, o.l...7,1,riJ-l taJS s"ye,JJ:- &-

,a,YrLs 6;-#i.rl,.' l-.-. s*tk Ut 5;3 ;:f 

"';;:o"+ di5t; d..r,.l.6-.lJ., L- rr5,-r,l -& rt5.s eljq=" \ b-rilyt-rj ;fu;t;U.

,,?-13 J t5.-r-.1 ;7- +J g .l O--l c.:$l3 t,l .r:5 6;7 x.li r:r;Li q cJ'l':ri

-tl ,;,-l s.-t;f.r. .rljl+, ls b-r )l ..,tsi ;S;*:;;t' d'r::""r t b.,1s ,r5sl ,Sl^;-#

,st-ly r p 6q.:,ilry cv.h is;l-, -,1., +f c-*l .l-b;.a a; t\* ;l r;i'

-$u rr G* +:W g[* r 'a,li€t' l"'i 'r-i' ql-r J !..llr,-r oJ*i i-o-r"'ri

j;l*l ;l ! ,r ,-sl.€.tl; Jl.r+-f .S;trti*-! t-b d e\f 7"r,-/-Ln'dr^,

r.- J* t S '+o cdLjb ..r;lo-r; q13,' c^*(: ! .l5;a:)rv giJvsl

ft ,-fLllrur,-r+Fl .rff q t,r;!a;;;;U j-;t'-^ dr- r.,-q QJ3r 'r-i*i,r' o':3jl

au-:,|.r ! y's ea f^ l.J cJ-l'' 6 d^'":, fJt" ",y ,-tt-f -169','l -l: Gf d:t

,Ssl-#r.-t=:-. ,.:)L-l;1 6;t;.l, ,-^#F ,F! y--rl-r C.itbs-* il F-'-uq

.,>-l t-c r, ;$ : j ; t!,;*f ;L.,>\l>'- 3 u$;*t; tr Cr .f- ly I

:JU -r, l, ;!;*;;;U.clL 6r^:- t.f.o-r'3 Ju-r; c'Stl* a* &- crsSel o

+56rlrjl .l*i;r-. 6;; \ Lyy Jr y' d./-l tru-r:o ojlry,rr 6eJet )Bl

i:::iii:iiii:i:i:::ii:iiiiiii



iitltt :l*g:a$: ft$i:{#f!#; l::::;i::;;iiiiiiiiiiiirriijii:riiii!:ii;i::iiiiiiXii:itriri::ir:i:i:ir:jriiirtiii:iX:r:r:r:r:::::i:ir:r:ir:iiiill+X:

,_*y 4l ^3 ,UrSu- e;-"5 e *u )farlJ> *ti a2,,,);)! -r.c.1. sl jtsi

L-Ir,,,t1-u, o41lJ yo Jp I 6 ,i,i dr 3 crrl t-ey 1l g:j; ja;;.,t' l-urb;U

+5g,l yl .1r +:* ..u.a:,{..1:l rKf y;)-} G b Sltrlj l 4<jiF,{t-.-f .r^5
c "Ullrr^, ,Jt J,-q t, ui o";^ s.t:yJ, a:*,:;r\ yy )l jts) Sr( .*^.-, fi,l Jl

,Jli ,ri dtl d -fu -n-5'* N;".7 ,.r.lrQ .r-e- $^; o$-, y +5;i

'F t*".pt'.l.J Jt ,S-,|{t (.#J, r/+ r.r,_llsr*, J,.tl +f "r^:,! 6lc.r-;,r ,l ;-+ tai

,1"1- c."r-i r-r,-y.; c{l*L 6V);r l-6,..*;- \c)l- 
,Sl:-. .$L.f br;*

lr;,-l;L-l )l,t- yly_l 3 cc. ..1 b_r )l ; ' j; j.;*:;jq JF .1, 16 1l .-"_L^-

s t_*c/,.)ljt+" b-f jl;tj; 
"$uS;U 

6,K,-rrl .::.rFcf ?_pV-h C-l

jL -rr Ll .rili dF 0l-r:+ g 'l dF*;li:.t ;,-l ,tllory yt lr ,r<-J;t: .r
r6ilj-1r .f+lr.f b;t ."t .r_l .SL- c.:*l L .!.Fl ,*Jlo : rl5O;tS60t{? }G

' ittn c,SrLL 6V-b d,-tl, jt-.| i.*^ #, q .-*..,r ..tl_;ljK*t-;l grt*.:

: 6 t6c;/-lJq ,1 .I;Su^ rt'-l ,r(:*i )\ glt c . ...1r ,r,-Lr.f l r1>r,rj> ori;

AL=l q G.:-# dt 
'l-;t; 

. "- 
^ f*--rt y-lrl$p ($jl-er g1-i b ,:Llq;;

"'b 

qJ J{l1l 6 r*.1 y-l+ c-tjlo.rj r.!r or; *,--* cStb' 'i, 6V-h

. it^.e V-h ,l-1,-5+3.+lU-L.JJ o.re o.i-i e-c.,--;*j ciJL:. i=3.r;l ,r*, AV*

.-:lf tr .f!- .J"_), C ,-*l O<^. cJr:!L,_r, ,S\ etV.;ll:; t- 'eS J.:f

6rr t c.?*r L-j) -r, 4<jti+-n - Jit;.r--1,",.*i e-f )l ;:j; 
"5,:-,,,:;11(.f*rr -r.aL; -t-l.1-$:.69; by )l;'i; J.z,;;tt ,Str +5ll-r-

\ Yi A) c.*l Crr-'g 0i;r cS;LL -S a;o5r:;1., s5sr 9-l+, ! 3\j t;-ifu-t r

! -_Li.;l ca:i;$l 6lrb r.r_l* o 
";;l.ry 

:-# S,(K,_J"l -t=:. trY[_l Jr J.r)r

cd/-lJq .r;lr;.,71j -t1 =*9. ;tO crLo:.!l .1: 6lar-Lr- fk* y-L J * ;,JloU !t
a5 ur T'AJFS 0i,;l.r,t r'l t^t-f cc*l g.p ba:;3.r.,1 ; | 6;l-rf a, L -,F "5. +,5
+f .r";l 6La;95;l ..r21-ti ,:, n.l c*l ta;i.r-r, 1!.r ar-Lr- , t,..l -; Lar:;y-rrl ;r-l
Jl-;.u.. ,s-,!+l *fu;u;u ap &- r. L,y,y obF l o$e rKl+i.l, jt*a J3!
c.rr^;!r u_Lr- ,").al g; -l r-t;S-t-i-, 

"J" 
,rJt-U 4 i utt 1 . , ;l ;i4 jlg" ,-

'1. annuitization 2. notional



j 36ri.r1lr jl*.r:-".r1 ,.,-Lr- g-l ,o*; 6e,i/-lJli ;-rg ?-F

4,Sk---,1iJ.-Lr* d;f ri- y.r.a:r t+Jt,*fl5; y;"t^l^ |3;-t

gt=-lrl gtorr5 s 'tl* 6ss-r;r.r-rl,'l)./- J f rr, 4<iu"^^ c.4ly-l '-i':! -,r5

..- ..lr.q..L;lc^**, t -f oJ; ^...ra, o;;S 1r,-U,^tfi>t S;;

1l x;1i11 lr>\5;, rtrJl ur ,€_*.!-t-! c.; ,gtai-elu.a y by..f e.-L,-1r o

,5.L,1. *l.J;lFrrts.fl*- 6sL 'i lr""t--,.:l l->\, )l *l s ulr7l.r>\(i

,: lgi .r!k"l-l ui! 6;t-A.- )l ,S:G -r,-! t- la;31- gr-l c.i-;, t Q .r* -t

[- ..rj;!lrrly; c-Jj:,Jl+--,J.Jlj.. J .].Jtt 6,ryi 6;lK+'-Vr- ;lstUg Jlt:l

;*1 Jr-S -.lfV +Jtr.,-l; ,gjSa'-l-r- Lt'2e -rlj!.1, .rbFlg,-l 4<ji

,Sl * J* Jr 3r y-lll jl .i_ d .gr r1tJo ..r,h.l"f cJ-rr rsr ;l u,at;
c:2i 6slS ^'-Lr f k-.,1, ,S;l*l 6\3 jt:.a u'-ltl: f l -.,+ ti--,rl st ,p.c^4 j.:rr

i, oif=jq,- i.L rL- 1-r- -r-i $lJt .5;-f gk-.;l.rtr I cJ-r, ;+ JFe-tr

1l c-r-i,L '-tlr3 Lj'.y dLy .;r-r- c.*l q"$ 
1;;t1t+- .---isl -ft-t S6t-#

cSl^. ,f t6,.rrn jl#lJr-s'J" U- .:Jjr .y'{ S; ,P- j+J t d'1.: ./bil

e.j.5b;)r ! ,Fle ::t .tf *t, t-F )16.rB;r ,g4lS+'-l--r- U Oli,_f E

.c- :i +d y-t1., ,5.,11j5;f(t 
"t-u 

eF-' :F €1t^' ur oS€ * tr

-u-,$,g Gbi )JL4' 3 r:jl:y..r.;--l-e -b'l-p btf Cb q.JU, *!-t9.1r t

J.lti 6.t<,-J"l .r*:, .r)L-l -;r.r!l 't'P,:,-J-! jl iir--l ,rJ-:, e"-y--u 6

J LrilJ+rj! E-r J )p€ 6iSa,-l'r- j:tUS,.il.r-ll-r, e:*l 6\3jt;.o
'lr,* 

-tg O.b.tt ,:-,-t'rjq r+.*) ,f q$ bl jd J)-r:-l(* I ,r.,1ls .r;+.

y Lty J).s-l c$, f-:;lU .;+.,1.: Ll.(r1x,r, lJ; -E Olji. ,ri.atsptt d,

?g? ,Li s:.r;l-u .91.r.a. "'l*t ,S-; V;F q L, .f-l: .:,.t-! rJ.:y j;r^,-l

f s f t * &- e4 t,.r-*") [, .r J J ) r.r t-l(-l -* -F :l [ "' *.-l+ \e\a c':",s\

J:.rr,rr bd ,u.ye t>-1-.b c.^: j;,;;;! y-Bi 6lsl: 6,ls.1yJS 3t,t;;3 s4. s

y_l,r a.:lr- r"l-,1r -t-i-2gt U_.F! 4;Laor *- it )1,:ly-o sbqi"l;y-l,r,r:;t 3y 6

.+rjtn ttQU e-F.!-J! c"'; .rlkol (t)^teJ.r!l ory -#6t-*J;5

,-,15 ? )-:r, +5J..,! a;.il: a7j j-;1.g ,l .u^:ilr ny CVt;l ,S;)tr

,(+ |'-t^i a*t-. ,gllrl ,5Lao-y -4 )l ,-*, 
"fJl-,*r;tt
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fH -l'Jr."-r,, J .;jLF, .:UL 
"fy 

L- +fr.1l: ,tiy c.J), ir*-t= ,-+r;lt ,Sk;y y-l .

,t-L,6:s'* 6!b ,519;U5._Lt t .]Lqt l 'a:a J L rr;b tyj 
"$:.;;j11

L -,lj! jlrdr*t, r ,P gk+rj! ;;3 +(.1-L- e # u -b t .rJ Ja rr- rrr+r

l_r) ptf 4.-1,.,_l ,.t-l .;rf.r. rl5'L^-1J*5dr,tjl ,F_ )' U fl.f*l-l*: ;--l

6La.fl 6fl: 619{;;l *,-t lg_rlS^.,-Vr" .,.:!: .e".U -1, .+fgr[..r, oa+fi
.:Jj.' [- o;€tJ;"Ket-ly b- c-!L_,_r" .r-_l]ljEl* ,y ,-6 L- .r3.) rLr, ,_*t..

fb 6t+"Fr:l.1*t L- .l-ar .i{l}l lr.st+UU -&, ,st*rtr ;l4iu, ,4

'8 e, t-t ;K' ;;;t.

.r-Fc-f l-ra rJ?j" dG.ilr f - .rLl ,r 
"J-l 

s--o +f.- "..lFi *tfi ;_l c6il3.,r

|;:1 Ol$lS;J-!;t L_ cc*t €-F fr** J-#,,r* JFo+;q ,-p
.(gr.r 6ljl61-r-13*5,#) at-;t6 s sJtS eLaa,-rt-;l i-b :t t- (ot) ali-_,"|
gra, dJlrl dl-a{,_-p :-,t -.r. [... q.-q \g\noul..s\ I =-5.f_l SQ o";l 

"r(,_.1s 
^S 6lr;f +

It-; t- '.50!-r:'" t sJ-1, --b il o-;l * a c6lUJa,Lr- 6Lrrr a\ i bl1_ta./L;ril cpl.rrf

o^:a;23 eyn J uL!,-+rj! -W:t FJ +V a: rbl .:-*i! e -t"q J ).p,J J;

.rrr-r- cctLi; s f-*, f& jl dl-x 6.-*.t .ti j ,;f rol;*i rg.. otJa1 r,Lao_L.r-

,Jt - jl l, .f l.- 6t"rb crul ;r'_l .:;l: c>s_51i rf:;:*" J-J SV + ,g;lSr>\j,-
e"-y-! ";* dJ3r 6 C-6t-# _f u- $ tSu":l---l ."r:S;|,--u el__1.;* Ll c.r;l:.riy

.r,l j. j.i*J,Jt)L:.-+rj!,Sl*;f J.ar.ra o;L-l ,:.1b

lrLJi,g-t+L otJi.il.:;l rrl!3- - ,-ittFi )pJl,crt!-'yi
t€,f Cfu ;Ul. sj; c-;;.j:J<.:-l - St;ri.JG. q -J:.;,r;;;hy jl ,+.
,<,_ J'jj gr cc-l o-u a;;.,, ;.-i&_r; G:y 0.. xu,lii +f c*l ;:i '*b nV. afl

r.:-l oJ-i J"Jl &;p Cf-L, -1, 4t.-...1 .)L. Jl J g-rr-r rli;r ,.15.(r-rr; i;t, ,Urf*Ul

,r;l.r a>3i r 11.---$, .-ll( t aJL. +Si-l ,, yl.r

1. "nuanced"
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iJ<^- JU,.:3Jr... rj.l -l f 9tf.rr-, .t,*d Ly..r,.b-:qJlj t iJ- ;,tp \qi

6V+ .:p sttal ;$;*';y ll}; 6- J.,-ld. t<,-J,l -ui cr)U-l t- t+1"-.1.rtSt, " 
-l

sG s -,-.i1.€? lk ! 
t.r-t ef uLl "'*lcry-t rJy; '-r-l '-;F cl-rLL dt6

f 
, ;-.r *, -1 !i- l lJ., .*- -bA - LArrS i+ )1.^' -,i t 6? j l t 1-1.'*V t 6jlj -.l'r' r.;l :

a, t-";yil dJ,l4t.,r-t{-i)t- ar r:*i r.-ii rJJr'llb S cJlli o-u 4f 6l-ly J. *

i.r-- ; l'-e,Jt-lj, jl 6-t'w .:l J-t t ioillb 
"/-k"l!j 

6-r lb sl'r-l-ei;!^o

"r,otf.u-, 
.l5L.j lsl |.-Lh".p cJ;:S oS2> o'r*J;i-r dl* 6t45;LL 3 o.t-i

j ru,-\s),-i.olJ;, tu.iil$lu, tArJ*5g',-l.ry<-L q lr-tf ,JK'd'- '' 'n..--.;.L'

,rss.sl9,s-r+.:>\(i fl*,5 -6u",js; st.S1, <f ;LJi 5,- OlJb q ti1l'

o.t-,i ,1.-o \. Jbilj;- fl.Lj 4 .st-f' ''l s ;3=':;;U. ptLi j\..1 Clt 6 cf"t+-)t'11-

,",ly"f Jt-.g-r- 4<j dt-lYJ:..r,,r.-b[,F!,rEQ tg-loJL 1+,rt ''rf o ,.:-l

'pjb; t-j t,-r"Ll .rtSj q

'>al6",4 ,F 6LrUfu

+5-r-o:"r, e-lyl d j u.\ u^y-e .;*; ,gta.1l, +f.:-l 6l* jS ̂ .'. {.rr-+^? 9L.JJ

,G-J 6li-..1.r ;!e3st;n.-,d/-l;q '.:-ly-lr,Url"-; Jj'.iJi el^tF ,9\ ;'-

.*16!u G)r-t' (ryLfJt* iJ+-l 3 StrrirJL' 1'r nfrp0L$

+ .r t{ o-5€ oJ,-:[ ! 45(j O,-l )ty"rJL..:*l +.-.al !.Sl'5::.-;1...; lr)3"'-

, et r*r , d 6l';Llil ! ,Cl, .1'' "r5; a+! 'ta ,t-l elt ui ,S't* c "*""1 r' af
Yn,rt*; 

Cr-: .risL-, d9* :l'V-r ;!';5st rj+, .-.rL;jl f & t" VB*l d ''o} ,-r-l

b;r-S;l 6rf*t Slt,-l C-l .r-$,-f t'.i-, l.t L-r.y rr"L- 6rFt ,513i; "- "l

t-i*UJ*"-J aS t-ru- jlt ,. oJii-,1r riJrr J tig,Jt+Ut- lyj tc-l ':*'lr[i

.:l: "trl./-,.;t-l 
'6laJ:L" 

U € t -: r.,ll.| J^l-l-

Jspl*-fl i  KS ), <5"4ta:*, n* g:*.r.1b.:*.-al; ' 'r- j; lsl6 -l., jPl

o;.K..,L; 9' o{-;;"ptEf\rl,;L.1s .r*:lljl*' dli,,5l.r-ilr: 6;r- 
':;!1U- ,r +fl;}.rL'r 't

:\ -r-l ,-ufrLl;tjr J-L Jo nr'roi ;'r"s.'q{r lL ,Y;'e = J]L ":. 
I oei "\!
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