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Source: MSCI developed markets country indices (net dividends) with at least twenty-five years of data. MSCI data copyright MSCI 2009, all rights reserved; see MSCI disclosure page for
additional information.

Indices are not available for direct investment. Index performance does not reflect expenses associated with the management of an actual portfolio.
Past performance is not a guarantee of future results.
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While stock markets around the world often outperform the US market, this performance is unpredictable and at times extreme.



This table ranks annual stock market performance in US dollar terms for eighteen different global markets (from highest to lowest) over the last twenty-five years. The colors correspond to the countries featured on the next slide, and the patchwork dispersion of colors shows no predictable pattern. 



Investors who follow a structured, diversified strategy are more likely to capture the returns wherever they happen to occur. 
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1984 1985 1986 1987 1988 1989 1990 1991 1992 1993 1994 1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008

Australia -13.67 1955 4228 9.25 36.40 9.29 -17.53 33.65 -10.84 3518 540 11.19 16.47 -1043 6.07 17.62 -9.94 30.34 16.02 30.86 28.34 -50.67

Austria -4.92 3475 223 0.58 6.35 -12.23 -10.64 28.09 -6.28 -473 451 158 034 -9.11 -11.97 -5.63 24.64 36.54 217 -68.41
Belgium 11.36 76.60 78.39 7.86 17.30 -10.97 13.76 -1.46 2351 8.23 25.88 12.03 13.56 -14.27 -16.85 -10.90 -14.96 32.31 4353 9.05 36.66 -2.73 -66.48
Canada -10.91 1224 744 1166 1425 2136 -1532 829 -1422 1510 -4.86 16.09 26.34 11.20 -7.43 5177 4.85 -20.44 -13.21 54.63 22.20 17.80 29.57 -4551
Denmark -35.82 60.30 1.25 13.23 5270 4392 -091 16.55 -28.25 3281 3.76 18.78 21.80 3454 898 12.08 3.47 -14.80 -16.04 52.27 30.82 2450 38.77 25.59 -47.56

France 432 8203 7836 -13.82 37.86 36.14 -13.84 17.83 280 2090 -518 14.12 21.19 11.94 4153 29.26 -4.32 -22.36 -21.19 37.81 1848 9.88 34.48 13.24 -43.27

-5.70 135.23 35.29 -24.75 20.60 4528 -9.36 8.15 -10.28 3567 4.66 16.41 1357 2458 29.44 20.03 -1559 -22.39 -33.19 54.73 16.17 9.92 3599 3521 -45.87
Hong Kong LGRSl 51.68 56.10 -4.12 28.10 8.38 9.18 -28.91 2258 33.07 -23.28 -2.90 59.51 -14.75 -18.61 -17.79 29.93 24.98 8.40 30.35 -51.21
Italy 8.11 131.71 108.31 -21.31 11.46 19.41 -19.20 -1.83 -22.22 2853 1155 105 1259 3550 5253 -0.26 -1.31 -26.60 -7.33 38.19 3249 190 3249 6.06 -49.98
NETED] 16.88 43.03 99.41 3538 1.72 -36.11 891 -21.45 2545 2144 0.70 -1550 -23.67 5.03 61.54 -28.16 -29.41 -10.30 35.90 15.86 2552 6.24 -4.23
Netherlands 10.23 59.62 40.73 7.06 1417 3578 -3.19 17.81 230 35.28 11.70 27.72 2751 23.77 2322 6.88 -410 -22.11 -20.84 2280 1224 13.85 31.38 20.59 -48.22
Norway 0.09 6862 -252 566 4240 4553 0.66 -1550 -22.30 42.02 6.02 28.64 6.25 -30.06 31.68 -0.89 -12.22 -7.25 39.39 38.39 24.26 4512 31.43 -64.24
Singapore -26.92 -22.18 45.18 2.29 3335 4229 -11.68 2494 6.29 6797 6.70 6.47 -6.88 -30.05 -12.86-27.73 -23.42 -11.05 28.22 2227 1437 46.71 28.35 -47.35
Spain 39.05 54.73 36.91 1355 9.75 -13.84 1562 -21.86 29.76 -4.82 29.83 2543 49.90 4.83 -15.86 -11.34 -15.29 55.70 28.93 441 23.95 -40.60
Sweden -21.71 56.94 65.60 2.00 4832 31.82 -21.00 14.42 -14.43 37.00 18.33 33.39 37.22 1293 1396 79.76 -21.27 -27.18 -30.49 54.73 36.28 10.31 43.39 0.62 -49.86

Switzerland -11.95 105.76 33.37 -9.46 6.17 26.20 -6.22 1575 17.24 4575 3.54 RZEEE 227 RZWEH 23.53 -7.03 -21.36 -10.30 29.04 14.96 16.33 27.40 529 -30.49

el Slgelelonge 5,31 53.04 26.96 35.07 593 21.87 | (eZch 16.02 -3.67 2443 -1.61 21.26 27.44 2261 17.82 1244 -11.54 -14.06 -15.22 31.26 1957 7.35 30.61 8.36 -48.34

United States 446 3108 16.28 291 1461 30.01 -3.15 30.07 6.39 915 113 37.14 2324 33.38 30.14 2192 -12.84 -12.39 -23.09 2841 10.14 514 1467 544 -37.57

In US dollars.

Source: MSCI developed markets country indices (net dividends) with at least twenty-five years of data. MSCI data copyright MSCI 2009, all rights reserved; see MSCI disclosure page for
additional information.

Indices are not available for direct investment. Index performance does not reflect expenses associated with the management of an actual portfolio.
Past performance is not a guarantee of future results.
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Investing in securities markets outside the US helps build more extensive diversification into a portfolio.



This chart shows annual performance in US dollar terms of eighteen developed-country stock markets for the last twenty-five years, highlighting the top performer in each calendar year. Over this period, the US market was never the top performer.



Although many investors prefer to keep their capital close to home, they may pay a high price in terms of lower diversification and missed opportunity.




