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Total Fund Volatility (Recommended Mix)
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Historical Scenarios (Recommended Mix)

The staff recommended mix is expected The recommended mix is expected to
to do slightly better than the policy index capture almost as much upside in

in almost all these historical drawdown strong equity market scenarios
scenarios
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Total Fund Volatility (Add Risk)

— The factor model confirms the Add Risk SYSTEMATIC RISK BREAKDOWN
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Historical Scenarios (Add Risk)

The Add Risk mix is expected to draw The Add Risk mix is expected to
down a bit more than the current policy capture more upside in strong equity
in these historical drawdown scenarios market scenarios

HISTORICAL FACTOR MODEL SCENARIOS
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