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Contributions to Change in the S&P-500 Index, 2009-2019
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Equity sources of total return - last 12 months
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Global Stocks
MSCI ACWI Index Crowth of US$10,000
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Monthly change in spread Avg. change in VIX change Avg. change in VIX CFNAI< 0
Spreads Wider 8.58% 11.99%
Spreads Tighter 3.95% 6.07%
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