
Created	  by	  either	  an	  insurance	  
company	  or	  investment	  company	  

Funds	  managed	  by	  a	  money	  manager	  

Contract	  holder	  selects	  funds	  

May	  change	  funds	  as	  market	  changes	  

Account	  performance	  determines	  
cash	  values	  &	  death	  benefits	  

Risk	  is	  to	  the	  contract	  holder,	  gains	  or	  
losses	   Fl
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