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Part I: Scenario Analysis and Trends

Figure 1: 
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Figure 2:

Figure 3:
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Table 1
 

# of periods Start Date Avg Return Real Return

U.S. Stocks

Nominal Bonds

Intermediate Nominal Bonds

Non-U.S. Stocks

TIPS

Commodities 

Real Estate
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Table 2: 

 
# of periods Frequency Avg Return Real Return

U.S. Stocks

Nominal Bonds

Intermediate Nominal Bonds

Non-U.S. Stocks

TIPS

Commodities

Real Estate
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Table 3:  
# of periods Frequency Avg Return Real Return

U.S. Stocks

Nominal Bonds

Intermediate Nominal Bonds

Non-U.S. Stocks

TIPS

Commodities

Real Estate

Table 4:  
# of periods Frequency Avg Return Real Return

U.S. Stocks

Nominal Bonds

Intermediate Nominal Bonds

Non-U.S. Stocks

TIPS

Commodities

Real Estate
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Figure 4:  

Table 5: 
# of periods Start Date Avg Return Real Return

U.S. Stocks

Nominal Bonds

Intermediate Nominal Bonds

Non-U.S. Stocks

TIPS

Commodities

Real Estate

Table 6: 
# of periods Frequency Avg Return Real Return

U.S. Stocks

Nominal Bonds

Intermediate Nominal Bonds

Non-U.S. Stocks

TIPS

Commodities

Real Estate
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Table 7:

# of periods Frequency Avg Return Real Return

U.S. Stocks

Nominal Bonds

Intermediate Nominal Bonds

Non-U.S. Stocks

TIPS

Commodities

Real Estate
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Table 8:  
Baseline High Rising Falling Unexpected Expected

U.S. Stocks

Nominal Bonds

Intermediate Nominal Bonds

Non-U.S. Stocks

TIPS

Commodities

Real Estate

Conclusion
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Part II : Proposed Stress Test

Table 9 : 

5th 25th 50th 75th 95th

U.S. Stocks

Nominal Bonds

Intermediate Nominal Bonds

Non-U.S. Stocks

TIPS

Commodities

Real Estate
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Figure 6 : 

Conclusion

Figure 5 : 
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Appendix

Table 10:

 

5th 25th 50th 75th 95th

U.S. Stocks

Nominal Bonds

Intermediate Nominal Bonds

Non-U.S. Stocks

TIPS

Commodities

Real Estate

Stress Testing Portfolios for Inflation May 2011 12



Table 11:

 

Baseline Return Difference

U.S. Stocks

Nominal Bonds

Intermediate Nominal Bonds

Non-U.S. Stocks

TIPS

Commodities

Real Estate

Table 12:

 

Baseline Return Difference

U.S. Stocks

Nominal Bonds

Intermediate Nominal Bonds

Non-U.S. Stocks

TIPS

Commodities

Real Estate
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Figure 7 : 



Table 13:

 

CPI - Nominal Return Avg. Real Return

U.S. Stocks

Nominal Bonds

Intermediate Nominal Bonds

Non-U.S. Stocks

TIPS

Commodities

Real Estate

Table 14: 

 

Annual Increase

U.S. Stocks

Nominal Bonds

Intermediate Nominal Bonds

Non-U.S. Stocks

TIPS

Commodities

Real Estate
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Table 15:

 

Baseline 

Return

Baseline 

StDev

Mean 

Adjustment 

Based on 

Historic Data

Additional 

Mean 

Adjustment

Final Mean
Final Standard 

Deviation

U.S. Stocks

Nominal Bonds

Intermediate Nominal Bonds

Non-U.S. Stocks

TIPS

Commodities

Real Estate
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Figure 8 : 
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