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12-month forward returns vs. long-term average under differing inflation regimes
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Commaodities = S&P Global Commodities Index (Start year =1970); USHY and USIG = Bloomberg Barclays US High Yield & US Corporate Indices (1990); UST = BofA US Treasury Index (1973);
TIPS = Bloomberg Barclays US Treasury Inflation-Linked Bond Index (1970); EMD = JP Morgan EMBI Global Diversified Spread Return Index (1998)
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