Table 2: Asset Return Correlations
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BBOND
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SP500
BCOM
BBOND

Panel A: Jan 1973-Dec 2004

SP500 BCOM BBOND
1.000
-0.304 1.000
0.301 -0.223 1.000
Panel B: Jan. 2005-June 2022
SP500 BCOM BBOND
1.000
0.490 1.000
—-0.020 -0.274 1.000
Panel C: Jan 1973-June 2022
SP500 BCOM BBOND
1.000
-0.013 1.000
0.224 -0.191 1.000



