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Caveat and Disclaimer

The opinions expressed and conclusions reached by the authors are their own and do not represent any official position or opinion of the Society of Actuaries
Research Institute, the Society of Actuaries or its members. The Society of Actuaries Research Institute makes no representation or warranty to the accuracy of
the information.

Copyright © 2025 by the Society of Actuaries Research Institute. All rights reserved.



L5 A E BRIREIR TR WROHE, Fit, HXAOVSRATUBCERSE, EEL
EMEAT BMARREIRE, RIATIFAEERIRABFER, EEZMEUREUEEAT HES, E
i, ATORRHHIBEIN, ANFRREMFEMATA SR LAIBEMIKIRE, BRX—(ESFTHRL
i, FEHETEREITNNATAENEZW, RNFEEVERSRITRT.

LEHCEF TR EEBEREMEGAY, MESHARGENT(L, FRERARITHRERITRA
EE  AOTESSER (BBEELSHIERLS « REMMFREERIHL. WATFEMR. S0
ARAEHET, THERABAER. ITNHEMELEFRR, HEHENERRWAENTR, BIEE
R, EFEFNEIERNERKRIRE TFRA—065 S EEWAO S AN+ FE#E, ARX 1980
FRPENONUE, 55 S ULFHNSERERERELSRIFFERR 40%KF, BN ZITWHRERATHR
SFRATRENENEE, EFRATHUNMENE, BWRFFELARRIEENS, RIHEE
TFERTHEAAR, XIERRNAT HESH) X BAEMNK, RIMEFERFAMIEHAT WIS,

ARERABAORARERBE SRR E B SR TREFRK, EAETTHIE !
o MEBIEWENENZHIELR, RIUTEEARTRIFM,
o RBEERARUNSEFANERERNMEES (BB .
o IRHBTHEMADRAUIRERMEMN A,
o EARMITFMRRESLERENSIEIES,
o RM"ISUWT-1TENIER, MAORKIIUEFZSEWHKEGRTHE,

Copyright © 2025 Society of Actuaries Research Institute



About The Society of Actuaries Research Institute

Serving as the research arm of the Society of Actuaries (SOA), the SOA Research Institute provides objective, data-
driven research bringing together tried and true practices and future-focused approaches to address societal
challenges and your business needs. The Institute provides trusted knowledge, extensive experience and new
technologies to help effectively identify, predict and manage risks.

Representing the thousands of actuaries who help conduct critical research, the SOA Research Institute provides
clarity and solutions on risks and societal challenges. The Institute connects actuaries, academics, employers, the
insurance industry, regulators, research partners, foundations and research institutions, sponsors and non-
governmental organizations, building an effective network which provides support, knowledge and expertise
regarding the management of risk to benefit the industry and the public.

Managed by experienced actuaries and research experts from a broad range of industries, the SOA Research
Institute creates, funds, develops and distributes research to elevate actuaries as leaders in measuring and
managing risk. These efforts include studies, essay collections, webcasts, research papers, survey reports, and
original research on topics impacting society.

Harnessing its peer-reviewed research, leading-edge technologies, new data tools and innovative practices, the
Institute seeks to understand the underlying causes of risk and the possible outcomes. The Institute develops
objective research spanning a variety of topics with its strategic research programs: aging and retirement; actuarial
innovation and technology; mortality and longevity; diversity, equity and inclusion; health care cost trends; and
catastrophe and climate risk. The Institute has a large volume of topical research available, including an expanding
collection of international and market-specific research, experience studies, models and timely research.

Society of Actuaries Research Institute
8770 W Bryn Mawr Ave, Suite 1000
Chicago, IL 60631
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