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About the book

If you are approaching the end of your working life or recently retired, you 

are probably anxious about retirement finances. How can you afford to re-

tire, let alone enjoy your retirement in years to come? How can you ensure 

that you won’t outlive your money? 

Questions like these are now more urgent and worrisome than ever, 

thanks to a perfect storm of jarring recent events and uncertain economic 

conditions. Historically low interest rates and resulting lower returns on 

investments, significant changes to the Canada Pension Plan in 2012 that 

affect those 60-65 in particular, and government debt increasing just when 

demand for medical care will begin skyrocketing—all point to tough times 

ahead for retirees. 

Your Retirement Income Blueprint provides just the plan you need to 

build a financially secure retirement, offering proven strategies that show 

you how to:

•	Combine government and personal sources of income most 

efficiently

•	Determine which assets to use first and which to defer

•	Preserve government benefits and entitlements that are often 

needlessly wasted or lost

•	Create results that are more survivor- and estate-friendly than 

traditional approaches

•	Greatly reduce taxes on retirement income and the aggregate estate

Your Retirement Income Blueprint was written with boomers in mind, be-

cause boomers are increasingly aware of the importance of retirement income 

planning, but they can’t find the knowledge and expertise they need, even 

among professional financial planners. Covering topics from consolidating 

your assets to creating sustainable income, this book is the foundation for 

making the most out of what you have taken a lifetime to save.
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PREFACE
the eVoLutIoN oF A book  

AND oF A DeMoGRAPhIC

In 2002, I had the opportunity to publish a work entitled Buying Time. When 

Buying Time was first written, the leading edge of the Baby Boom generation 

was turning 55. Now, more than twelve years later, each passing day sees 

more Baby Boomers turning 65 and applying for their Old Age Security. And, 

we are in the midst of a “perfect (retirement) storm.” The transition from 

the accumulation years to the income years is now a front-and-centre issue 

for retiring Baby Boomers (and those hoping to retire soon), and rightly so. 

They’re concerned about our present economic environment and some is-

sues that await us in the future. Common concerns include:

•	 the wave of Boomers began to turn 65 in 2011

•	historically low interest rates

•	a stock market disaster in late 2008 and early 2009, which still has 

many unnerved

•	significant changes to the Canada Pension Plan, particularly affect-

ing those between the ages of 60 and 65

•	 limited private sector participation in defined benefit pension 

plans

•	government debt, which is already high and will continue to 

increase as the demand for government-provided medical care is 

going to skyrocket over the next 20–25 years
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Prefacexii

As a result of these and other factors, those coming up to retirement (as 

well as many people already in retirement) are desperately looking for 

solutions. And while I will be making references to the Baby Boom genera-

tion, the principles and strategies presented in this book apply to anyone 

within 10 years of a target retirement date and those who have retired 

within the past 10 years.

The information contained within this book is the result of over 25 

years of putting together retirement income plans for retirees and then 

working with them, through the years, as their retirement life changes. 

As an advisor who is one of the pioneers in the retirement income area 

of financial planning, I have worked through different rates of inflation, 

changes to the taxation of income and assets, as well as dramatic swings in 

both the stock market and interest rates. I have lived through them along 

with my clients, and I have worked through them with my clients. As I like 

to say, I have retired a few hundred times—vicariously, through the clients 

I serve. As such, I am able to include in this book the practical application 

of what we have found to be effective strategies as well as the experience 

and insights of having worked exclusively in this area of financial planning 

since 1988. My advisory practice, which is composed of qualified planners 

and support staff, is dedicated to serving retirees.

There is no question that each retirement scenario is unique and each 

situation must be weighed on its own merits. The material put forward in 

this book is predicated on what has been employed successfully with my 

clients. I am able to share with you nearly a quarter of a century’s experi-

ence with and insight into this process.

It is my goal to bring together various concepts and strategies and, 

in doing so, to show you how to create more enjoyable retirement years 

through a comprehensive planning process and the efficient use of your 

assets.

This is not intended to be a “do it yourself” book. By facilitating more 

comprehensive communication between investors and advisors, it is in-

tended to be a “do it properly” and “do it better” book.
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INtRoDuCtIoN

Golf Clubs or Hockey Sticks?
It is common to use a golf game as an analogy when comparing the years 

when we are accumulating assets and the years when we are drawing in-

come from those assets. To acknowledge that there is a difference between 

these two times in one’s life, the comparison suggests that those years 

when we are saving money and building retirement assets are the “front 

nine.” The “back nine” represents the time when we are withdrawing 

money from personal assets, pensions and government benefits in order to 

create the cash flow required to fund retirement. Well, in my experience, 

that comparison is only partially accurate.

Let’s maintain the premise that the accumulation years are like play-

ing the front nine in a game of golf. You finish those first nine holes, and 

then you go into the clubhouse for lunch. When you come out of the 

clubhouse and start taking income, the analogy needs to change. Imagine 

that instead of stepping on the tenth tee, you are stepping onto a freshly 

flooded ice rink. The playing field changes because there are such substan-

tial differences between the planning approaches, investment strategies, 

risk-management issues and sheer dynamics of these two phases in some-

one’s life. It is not simply a continuation of the same thing.

The point here is that if you are attempting to play the game of hockey 

using the same equipment and same skill sets that you use to play 
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Introduction2

golf, you are not going to do a very efficient job. But that is how different 

things become when it is time to draw retirement income. You need to be 

aware of this and so does the advisor or institution with whom you align 

yourself. There are many concepts and well-known rules of thumb for 

the accumulation years that do not apply in the same way, or apply at 

all, in the income years. Some of the traditional approaches to saving for 

retirement are, in fact, detrimental to creating the most efficient income 

stream when you are actually in retirement. Planning retirement income is 

a very different art and science than planning the accumulation of as-

sets, and there are few advisors who are proficient in it. That is what is 

missing for consumers. 

That may be why you picked up this book. You know there is some-

thing more to this whole “retirement income process,” but you just aren’t 

sure what that is. You feel something is missing in your current situation, 

but you don’t know what, and you don’t know where to find it. This has 

never been more important than it is now, as you seek a greater level of 

comfort, security and enjoyment in your retirement.

Why You Need a Blueprint
How can you have an understanding and a clear view of how this is all go-

ing to piece together for you if there is no plan in place and no process for 

you to work through as you move through the many phases that will make 

up your retirement years? You can’t, unless you have your own blueprint.

A blueprint is formally defined as a technical drawing that represents an 

architectural or an engineering design. More generally, and in the context I 

use it here, the term “blueprint” has come to refer to any detailed plan.

The operative word here is detailed. I have seen so-called plans that 

consist of two or three pages of cursory projections and fifteen pages of 

product recommendations. That is not detailed planning. That is pushing 

products, and it is offered far too often to consumers and may explain why 

there is so much confusion in the marketplace. The retirement income area 

of financial planning is not a product-driven market. Products do assist in 

providing solutions but, done properly, the emphasis is first on planning 

and process.

Your_Retirement_Income_Blueprint_2E.indb   2 14-07-17   2:35 PM



Introduction 3

Your blueprint is a detailed plan that incorporates processes, proven 

strategies and a defined course of action. It should not only be efficient in 

terms of asset use and taxation but it should also be custom designed to 

assist you in achieving those things you wish to do in retirement. Keep in 

mind that it needs to be put together by someone who is proficient in this 

area of planning.

Putting It Together by Taking It Apart
When a person retires, he or she goes from one source of income (employ-

ment income) to six, seven or more sources of cash flow. When I first meet 

with people who are looking at retirement, they consistently tell me that 

they are looking for someone who can take all of these different forms of 

income and the assets they have and put it all together for them. This book 

will show you the processes to do this. Ironically, to put it all together, 

you’ll also have to plan how you are going to take things apart.

What I mean by that is this. Financially speaking, retirees fall into 

three general groups. One group has very few assets and/or benefits and 

relies heavily on government benefits or transfers for their retirement in-

come. Another group is fairly affluent, and I refer to them affectionately 

as “coupon clippers.” These people have enough personal wealth to derive 

the majority, if not all, of their retirement income from the interest and 

dividends that are earned by the money they have invested. They will 

likely use little, if any, of the actual invested capital.

The third group includes about 70 to 75 per cent of Canadian retirees. 

They have sufficient assets to permit them to retire, but will need to use 

varying amounts of their invested capital in order to create the cash flow 

they require over the duration of their retirement. As such, some “intel-

ligent disassembly” is required. And this is one of the key purposes of the 

blueprint. A properly structured blueprint can help to address all of these 

considerations effectively:

•	Which income streams should be accessed and in what order?

•	Which assets should be used first and which ones deferred for 

later use?
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•	How can less tax be paid and government entitlements be 

preserved?

•	How will the combination of all of these actions impact net worth 

going forward?

The purpose of this book is to provide you with a more specific awareness 

and understanding of retirement income planning and how it applies to 

you. At the same time, I want to show you examples of the application of 

these processes, concepts and strategies to illustrate how they may be of 

benefit to you. The end goal is to help you make the most efficient use of 

your money and your time when you retire.

And to do that you need to have a blueprint. A key part of developing 

your personal blueprint starts with the exercise of establishing your own 

objectives and priorities. This will allow you, and your partner if appli-

cable, to better understand and emotionally relate to what it is you wish 

your retirement experience to be. By implementing the processes contained 

within this book, you will have a more orderly and structured retirement. 

Things will make sense and seem less chaotic. And in having more struc-

ture, you will ultimately find that you are afforded more freedom and peace 

of mind. And, after all, aren’t those two of the most sought-after things in 

retirement?

An Additional Resource to Help You Keep Current
Tax rates, stock market performance and interest rates all change over time. 

As this book is being revised for this edition, in March 2014, interest rates 

are still hovering around a 55-year low. Illustrations in this book reflect 

the current interest rate environment. I invite you to visit my website,  

www.boomersblueprint.com, which will update the material from this 

book and serve as an ongoing resource for you.

Your_Retirement_Income_Blueprint_2E.indb   4 14-07-17   2:35 PM

www.boomersblueprint.com


CONSIDERATIONS IN CREATING 
YOUR BLUEPRINT

PART

ONE

Your_Retirement_Income_Blueprint_2E.indb   5 14-07-17   2:35 PM



Your_Retirement_Income_Blueprint_2E.indb   6 14-07-17   2:35 PM



1
tALkING ’bout MY GeNeRAtIoN

In 2011, the leading edge of the Baby Boomers were turning 65. As more of 

the Boomers move into retirement, we will see greater numbers of retirees 

than ever before, as two generations (Boomers and their parents) will be 

retired at the same time. The Baby Boomers have made it a lifelong objec-

tive to distinguish themselves from their parents in just about everything 

they have done. Now, for the first time, they find themselves in the same 

stage of life as their parents: retirement. What will the retirement experi-

ence look like for the generation that reshaped the world?

Don’t Stop ’til You Get Enough
Have you ever been driving to a destination and found yourself wonder-

ing if you had enough fuel to complete the trip? It is a very unsettling and 

stressful feeling and does not make for an enjoyable journey, for either the 

driver or the passenger(s). This same emotional distress and discomfort 

underlies a retiree’s fear of running out of money. How enjoyable will re-

tirement be if this is always front and centre as a concern or if every single 

decision has to be weighed carefully from a financial perspective?

The point here is to ensure that you are making the decision to retire 

from a position of financial confidence and comfort. There is not much 

merit in retiring if you have done so on such a restrictive budget that you 

cannot enjoy the lifestyle. This is why it’s critical to have a formal income 
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Chapter 18

plan, or blueprint, to show what your assets can realistically be expected to 

provide in terms of sustainable cash flow. After all, it is your cash flow that 

will fund your lifestyle. Granted, there are many things that change as one 

moves through retirement. Hence, the need for reviewing, fine-tuning and 

occasionally redoing the blueprint. But one key to success is not retiring 

without adequate financial resources. Doing so can be a very unfortunate 

decision.

In several different ways, the Boomers have brought additional, self-

imposed stress and uncertainty to their current or upcoming retirement 

experience because of their expectations. These must always be balanced 

by financial realities, but often this is not thought through carefully.

You may be mentally ready to retire but, as long as your state of health 

is not dictating your decision, you need to know that you are also financial-

ly ready and choose your timing accordingly. As is the case when building 

a house, the design and costs have to be in line with what you can afford. 

Simply stated, you wouldn’t entertain putting up a house unless you knew 

the costs and had assessed if and how this would fit within your budget. 

If the costs were too high, then you might amend the design of your build-

ing to bring the cost of the project within budget. If your preference was to 

stick to the original design, then you might put off the project until such 

time as you had sufficient funding to do the job. Deciding when to retire is 

similar. You can comfortably decide to retire if:

•	you have sufficient assets and benefits to create the income you 

need to provide the lifestyle you want, and

•	 the income can be sustained throughout your retirement.

Those are important requirements. If one of these is out of balance, you 

have some decisions to make. You could consider retiring into a some-

what more conservative and less expensive lifestyle. This would require 

less cash flow and could help to extend the life of your income-producing 

assets such that you can retire now. Another option would be to still focus 

on your original lifestyle objectives and simply work longer to build up 

additional retirement assets. It really does come down to a personal assess-

ment because every situation is unique. 
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Talking ’Bout My Generation 9

Everyone (and every couple) has their own:

•	reasons for wanting to retire

•	 lifestyle objectives

•	priorities and preferences

•	cash flow needs and time frame

•	 income-producing assets and benefits to create income

•	 family issues

•	state of health as they enter retirement

I am sure you have heard many general rules of thumb on the level of as-

sets or income people need in retirement. Those opinions vary from “you 

must have at least a million dollars” to “government benefits will give you 

most of what you need” and everything in between. Do you need 70 per 

cent of your pre-retirement income as is often suggested? Well, that de-

pends on the factors that are listed above. You may need more than 70 per 

cent or you may need less.

This is why you need to have a blueprint. It will allow you to design 

what you wish to do and understand the financing required to do it. From 

there it becomes a function of executing the plan and doing so in the most 

efficient manner possible.

Mama Told Me Not to Come
Hey, why didn’t this retirement thing seem so tough for Mom and Dad? 

Was there something that they should have told us that they didn’t? We 

Baby Boomers are supposed to be the advanced generation with new ideas 

and the ones who have everything under control. Yet it seems like retire-

ment was easier and far less stressful for our parents. In reality, not all 

parents of Boomers had it easier in retirement, but there are differences 

between the generations.

Most of our parents worked at their job, career or business until they 

were 65. My father boasted that he was “retiring early,” after 49 years of 

employment at the same firm, at the age of 64. And therein is a very impor-

tant point. He worked for the same employer for all of his working years. 
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Chapter 110

And while this is a common trait for the parents of the Boomers, it is seldom 

the situation for Boomers themselves. And this trend of many employers 

has steadily increased over the last 20 years. Often it is not the choice of the 

employee but a function of what is happening with the employer. The end 

result, however, is that many Boomers have found themselves leaving what 

had been longer-term employment in the critical period 10 to 12 years prior 

to their target retirement date. This normally would have been the prime 

earning and saving time within a familiar employment context.

Employment change at that juncture in life often results in a reduction 

in income and, correspondingly, in the amounts being put toward savings. 

New employers may not offer the same type of retirement programs, such 

as pensions or deferred profit sharing. These factors all contribute to an 

end scenario that is less attractive and less certain than the one our parents 

experienced. Most of our parents had only one or two employers through-

out their working years. And while not every employer provided a pension 

plan, they were more prevalent than they are today, and a greater number 

of the pension plans were the more generous defined benefit programs.

Many Baby Boomers started their families later in life, and children are 

living at home longer than they ever have before. So the Boomers may not 

have had an empty nest as early as their parents did. Even if the Boomers 

did successfully launch their offspring, it is quite possible that one or more 

of the children have returned to the nest, perhaps with grandchildren in tow.

For the Boomers, the rate of divorce runs between 40 and 50 per cent. 

This is far higher than the experience of their parents. As anyone who has 

been through a divorce will tell you, in addition to the huge emotional toll 

there is a substantial financial cost. In many cases, this has disrupted the 

retirement savings and benefits that had accrued to that point. Remarriage 

and blended families also put pressure on financial resources.

Many Boomers find themselves in a situation where they are being 

pulled from several sides, with parents who need some help and/or care-

giving, plus adult children, grandchildren or even a marital partner who also 

need support. It is a tug-of-war that involves emotions, time and money.

The distinctions between the lives of Boomers and of our parents 

do not make us inferior to our parents or mean that we have done a 

less-than-adequate job in preparing for retirement. You can’t really draw 
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Talking ’Bout My Generation 11

accurate or valid comparisons between scenarios when there are so many 

variables.

My experience working with people through their retirement has shown 

that it can be, and usually is, a very rewarding time of life. My hope is to 

see people enjoying it to the fullest through all of its different phases. This 

can be achieved by finding the most efficient ways to use the assets clients 

have accumulated in order to create the cash flow to fund their retirement.

We Can Work It Out: Transitioning
Another possible course of action for those wanting to retire is what I refer 

to as “transitioning” into retirement. When you transition into retirement, 

you no longer work full-time but neither are you fully retired. It is a way to 

move gradually into a completely retired lifestyle.

There are several benefits to this approach: it provides you with an ad-

justment period, increases your personal time and enhances your financial 

position.

The Adjustment Period
As great as it is to have full discretion with your time, retirement is a 

new phase in one’s life that is very different. Transitioning allows you an 

opportunity to make the adjustment from full-time employment to no em-

ployment gradually. While full retirement may not seem like a difficult 

thing to get used to, it is a major life change.

Personal Time
While there are many reasons people look forward to retiring, two of the 

more common motivators are: they want more discretion with their time or 

they are simply tired of the work they are doing. Transitioning may help ad-

dress both of those issues. Obviously, working less creates more personal 

time. Becoming self-employed, or doing part-time, casual, contract or con-

sulting work allows you to change the work you were doing. And it need 

not be with the same firm or even in the same occupation. 

To that end, an increasingly intriguing aspect of transitioning is incor-

porating it into a strategy that is referred to as a “sustainable retirement 
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lifestyle.” Many people still look at retirement, to use a football analogy, 

with a “cross the goal line” mentality. They are going to work full-time to 

a certain point and then just stop and retire. That becomes their version 

of crossing the goal line. But in order to do that, they have to be sure that 

they have built sufficient assets to replace the employment income they 

have left behind. Well, they may not have saved enough by the time they 

had hoped to stop working. Or, as they near that end zone, the stock mar-

kets may have dragged down the value of their retirement assets. Either 

way, they find themselves in a situation where they have to keep working. 

Sometimes the goalposts and the end zone keep moving further into the 

future. And they may never get into that end zone if they keep moving the 

goalposts out for whatever reason.

A sustainable retirement lifestyle incorporates reduced work with ex-

panded leisure and gets rid of that “either/or” thinking. When you look at 

how the work week comes together for most people, they have five days of 

work and two days off. One of those two days is going to be dedicated to 

chores that need to get done, such as buying groceries, mowing the lawn et 

cetera. That leaves one day that is fully discretionary. When people think of 

retirement, they think of every day as being fully discretionary. But it doesn’t 

have to be so black or white. If you cut your work week down to four days, 

look what happens: you still have to do the same household chores, but you 

now have two days where you have full discretion. That is twice the time 

for yourself than you had before. A three-day work week would create three 

days for you to do what you want to do. It does not have to be all or nothing.

Your Financial Position
A dollar of employment income is a dollar that you don’t have to take from your 

retirement assets. You may not be adding to your savings, but if your reduced 

employment income fully satisfies your cash flow needs, you have allowed 

your income-producing assets additional time to grow in value. You may need 

a blend of employment income and personal assets to make this work. That is 

still beneficial, because at the end of the day you are still taking less from your 

assets than you would be without any employment income at all.

Transitioning is particularly valuable when an individual has a desire 

to leave his or her current employment but, from a financial standpoint, 
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does not feel comfortable doing so. The decision to work or to retire does 

not have to be a choice between black and white. There are many shades 

of grey, which, when you think about it, is very appropriate for the retire-

ment crowd.

You’re Going to Carry That Weight: Taking Debt into Retirement
Our parents seemed very willing to make do with what they had and live 

within their means. There are very few Boomers out there who have not 

heard at least one story about how frugally and carefully their parents 

handled money or did without. In fact, this still holds true for how they 

live and spend in their retirement. This is mirrored in comical scenes from 

Seinfeld, where Jerry’s parents, retired in Florida, rush to have supper at 

4:30 in order to catch the less costly “early-bird special.”

But not so the Baby Boom generation. We are masters of spending not 

only what we earn but even more than we earn. Thank goodness for credit, 

a tool our parents may have used for buying a house but not for many 

other purchases. But how would we, as Boomers, ever be able to keep up 

with our friends and relatives in terms of possessions or experiences if we 

weren’t able to buy now and pay later? For many Boomers, this was simply 

the way it was done, and we managed to find new ways to get more credit 

and more possessions. Credit allowed us to create a lifestyle pattern where 

we could continually consume more than we could afford. As a result, a lot 

of Baby Boomers did things when they wanted to rather than when they 

should have. But retirement, and funding it, is totally different. In order to 

retire, we have to pay first and enjoy later. This is contrary to how Boomers 

have done most things throughout their working life. You can’t borrow to 

fund your retirement. That must be paid for in advance. You can really only 

consider retiring when you can afford to, not simply when you want to. It 

is a decision driven more by financial reality than by desire.

A retirement survey conducted in 2010 by RBC uncovered that four in 

ten retirees had some form of debt when they retired and nearly one in four 

had a mortgage on their primary residence. The issue here is that servic-

ing a mortgage or a debt is a drain on cash flow that would otherwise be 

used to fund lifestyle in retirement. Chapter 8 touches on this issue in more 
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detail. That said, I have also had clients tell me that the decision to take 

on new debt or a mortgage in retirement is part of their lifestyle objectives. 

As an example, if the expectation after retirement is to spend more time in 

their home, they may feel that servicing a loan needed for making renova-

tions or improvements is a very valid lifestyle expenditure.

Ideally, you want to be debt free at the time you actually retire. There is 

a great deal of comfort, satisfaction and security in having everything “paid 

for.” This is not to say that you can’t retire or you should not retire if you 

are servicing debt. But the fact is, you will have to dedicate income toward 

servicing that debt. And that is cash flow that could be used to enhance 

your lifestyle in other ways. In addition, a certain dollar amount or percent-

age of your income-producing assets is also going to be tied up, producing 

the income required for your payments.

You also need to be aware of how taxes impact your non-deductible 

debt. Table 1.1 shows what a loan looks like if your income falls within the 

first two federal tax brackets.

TABLE 1.1: The Pre-Tax Cost of a Loan (average provincial & federal tax rate – 2014)

Loan Rate Pre-Tax Rate, Income of <$43,954 Pre-Tax Rate, Income of >$43,953

4.0% 5.40% 6.24%

5.0% 6.74% 7.80%

6.0% 8.10% 9.36%

So if you have taxable income that is above the second federal tax bracket, 

servicing a loan with a 5 per cent interest rate with after-tax money is go-

ing to require a fully-taxable source of income equal to 7.80 per cent. That 

could represent more strain on your retirement assets than you think.

The preceding points comparing the Baby Boom generation to our par-

ents are not at all intended to slight anyone. They simply emphasize that 

situations are different today. But isn’t that what the Baby Boom generation 

has wanted all along—to differentiate ourselves from our parents? And in 

being different we need to look at retirement issues and solutions that are 

different from our parents’. Your blueprint is not going to be the same as 

your parents’. It can’t be, unless you are expecting that your retirement is 

going to be exactly the same as theirs. But I have not run into many Baby 
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Boomers who feel that way. So you better start getting your own distinctive 

blueprint pulled together based on what you are hoping to experience in 

your retirement.

MAKING YOUR BLUEPRINT WORK FOR YOU

1. Don’t make the decision to retire without knowing that you have 
the assets you need to fund the lifestyle you seek. This is one of the 
prime functions of your blueprint. It can help you determine if it is 
feasible to do what you want on what you have. Retiring too early 
with inadequate financial resources may free you from a work situ-
ation you are anxious to leave, but often results in a more stressful 
experience from which you cannot extract yourself.

2. Your retirement is not going to look like Mom and Dad’s retirement. 
Having realistic expectations is one of the key factors in enjoying a 
fulfilling experience. Have you (and more importantly, you and your 
spouse) defined your expectations for what you want out of retire-
ment and have you shared them with each other? You need to think 
through the design you want for your own retirement and have a 
blueprint drafted to address that design. Your blueprint will help you 
to get the most out of your time and your assets going forward.

3. Your retirement lifestyle may involve working, for any one of a num-
ber of reasons. This may not necessarily be where you worked up 
to the point of retirement and may not even be connected to what 
you did through your working years.

4. Remember that carrying debt into retirement is very different from 
the approach our parents took, but it is not uncommon for Boomers. 
You are not going to “burn in hell” for retiring with a loan or mort-
gage. But you do need to realize that servicing any indebtedness in 
retirement is going to require a commitment from retirement cash 
flow and the assets that create that cash flow.
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