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  Other measures of “the market” are possible. The S&P 500 was chosen due to the ease 
of acquiring monthly total return data for an extended period of time.4  The Sharpe ratio for gold is 0.318 for its sport price and 0.314 for its future, for our 
monthly sample. For our sample, the Sharpe ratio of the S&P 500 is 0.946. For those 

paper is to provide another way of looking at the question which is a bit more tangible.
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