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Source:	FactSet,	Inc.;	monthly	S&P	500	and	MSCI	EAFE	Total	Return	Indexes	(USD,	gross)	from	12/31/1969	to	12/31/2015,	value	of	$1	in	logarithmic	scale

Indexes	Converge	Over	Time:	US	vs.	Non‐US
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…but	in	the	nearly	42	years	from	1969	to	September	
2011,	cumulative	returns	were	dead	even.
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US	and	non‐US	stocks	trade	
leadership	regularly…

US	Outperforming

Non‐US	Outperforming


