d' % U v d' 07 =
mmmmmﬂmﬁ‘uﬂszﬂuﬂﬂnmmmmﬂmﬁm"!mmzu

C% U U IS

HAIAYOUBIDNNANITNUADF IUSNITAUVBIUIEN M3

) ¥ U ' d‘ =)
v3rIsaamsdsenuNene ANy ?]NIEJQGII?)QN‘HﬂE)Q‘Y(!‘L!

HAZANMALINGY HAZNIINIZYNAIVDINY



ANMFSIINMISVY5THUNE

! o o w A o "2 i o o & i g a
ANWFE91NMITVYTLAUNBVDIVT BN asoutailuanudesran 9 Wmu ANUEE9INM5RVIE AU

ﬁnﬂﬂﬁﬂﬂﬂiﬂfalﬂiﬂ‘ﬁiiij' HAZAMNITIIINMITUTUNT T

@

o = < 1 a’i a o A 1

O MITAMIANUFBIINMIRVIBUY  UTENAUHUMIAIUNIZUIUMINIAIUANADAINMIVIEY N3

WsanmMssulseiuse msdsziudsae MIUTMITOUAR IMUNAUNY  LaZMIAAMIUNAMITAITILIIY
d a
1n1szaumsalnga

@

0 mi%”ﬂmﬁﬂamx?}ﬂwmmiﬁummqmmiiﬁ VIENAUHUMIAIUNTZUIUMIAIVANAVNINATVIY 1A
m3famumsndeyueensussiosaiIe

O MITANMIANUANINNTUTUNTTY VIENAUHUMIAUNTZUIUMIAIVANAVMNNITUIE MITNHITIN
M3sudseiuds  mstseiudede  msussoudu lvunauny  uazmsaamuramIAILONN
Yizaumsanse  Tuva@orsuiinesnuuunaasadiivainyas  WANNEeINMINIAUNTT
(Mortality risk) uazmmfﬁimmﬂmsaejmﬂ (Longevity risk) @uoumieumsioasuanmdsslag

FITUBIA (Natural Hedge) VOIANUTEIINNMTUTUNT T

=

i H Y
uaﬂmﬁamﬂmi%ﬂmsmmgﬁwﬂlnﬁu DﬁEﬂNﬂ1§ﬂ§$N1ﬂ!ﬂ31MLﬁﬂﬂ18%61%%3!ﬂﬂ%u%1ﬂﬂ15ﬁ‘l_l‘l_]igﬂuﬂﬂ Tag

a ' { A 9 % o v o s A d °
UszanuanauuagIuae Mnedes Faimsnuniu tazdSuls vz aunulseaumsains ailulsesmnil

@

= 1% v o & = A a = ") 9 o a a v o a Y o w o
ANuAsInINMsslsziudaiiuanudssivanaes ildlumsduiugstlseiude vsEnldanuddayiu
ATTVIUMITINBIAMTUITMITANUFTEIANN Idnantiedusdnainaye luvaz@eriuusynisnsaiuany
WganeyeaIunoINu (CAR) ludadiungennszaudyarandounsndivua lasdninau ala. nazszay

@

A A o 2 @ A A Y o 1 A v oA a o o
QJ}QJ}WENWI’t‘)uﬂfJﬂWNUIﬂ‘UWﬂﬂJ@QUﬁTJV] G]NL‘]Juﬁ\ﬁﬂllﬁﬂ\i11’“14u')’]‘]J514]1/]llﬂ’J“Jﬁ1ﬂ15ﬂlWﬂQW@iuﬂWi%ﬂﬂWﬁﬂUﬂ’ﬂﬂ
Y

e

(Feaanae 'ldnan13ihadu



