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Could it be that all those trick-or-treaters wearing sheets aren’t going as ghosts, but as mattresses?  
            -George Carlin 
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One surprising result was that large 
networks are not necessarily tied to 
small discounts... 
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C3 Phase II is complex and involved, 
with many moving parts 
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...the GMIB treaty continues to be 
efficient in shifting the claim obli-
gation to the reinsurer. 
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...an insurer that fails to reinsure or 
hedge … is exposed to huge asset 
requirements in the future... 
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...even where the aggregate claim 
cap is exceeded, ...it will often 
have no impact on CTE90. 
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