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These two tables rank historical annual stock 
market performance for different developed 
and emerging markets from highest to 
lowest in each year. Each color corresponds 

to a different country, and the patchwork 
dispersion of colors shows no predictable 
pattern in either the developed or the 
emerging markets.

The Randomness of  
Global Equity Returns 

Source: MSCI country indices (net dividends) for each country listed. MSCI data © MSCI 2016, all rights reserved.
Past performance is no guarantee of future results. Indices are not available for direct investment; therefore, their performance does not reflect the expenses associated with 
the management of an actual portfolio.

DEVELOPED MARKETS PERCENTAGE OF ANNUAL RETURNS
As of December 31, 2015, in US Dollars

EMERGING MARKETS PERCENTAGE OF ANNUAL RETURNS
As of December 31, 2015, in US Dollars

Investors who follow a structured, diversified 
strategy are therefore more likely to capture 
the returns wherever they happen to occur in 
any given year. This diversified strategy also 

reduces the risk of being too heavily invested 
in any one country that happens to perform 
particularly badly in any given year.

Source: MSCI country indices (gross dividends) for each country listed. MSCI data © MSCI 2016, all rights reserved.
Past performance is no guarantee of future results. Indices are not available for direct investment; therefore, their performance does not reflect the expenses associated with 
the management of an actual portfolio.




