
Rank 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011

1
S. Africa
28.0%

Brazil
115.0%

S. Africa
44.9%

Korea
57.0%

China
82.9%

Brazil
79.6%

Japan
-29.2%

Brazil
128.1%

S. Africa
34.2%

U.S.
1.4%

2
Korea
8.3%

China
87.6%

Sweden
36.3%

Brazil
56.5%

India
51.0%

India
73.1%

Switzerland
-30.5%

Russia
104.2%

Sweden
33.8%

Malaysia
0.1%

3
India
7.9%

India
78.4%

Brazil
35.9%

India
37.6%

Spain
49.4%

China
66.2%

U.S.
-37.6%

India
102.8%

Mexico
27.6%

U.K.
-2.6%

4
Australia

-1.3%
Sweden
64.5%

Italy
32.5%

Canada
28.3%

Brazil
45.3%

Finland
48.7%

S. Africa
-37.9%

Taiwan
79.2%

Korea
26.7%

Switzerland
-6.8%

5
Italy

-7.3%
Germany

63.8%
Australia

30.3%
 S. Africa

28.3%
Sweden
43.4%

Hong Kong
41.2%

Spain
-40.6%

Australia
76.4%

Hong Kong
23.2%

Australia
-11.0%

6
Switzerland

-10.3%
Spain
58.5%

Spain
28.9%

Japan
25.5%

Germany
36.0%

Germany
35.2%

France
-43.3%

Korea
71.4%

Taiwan
21.8%

Korea
-12.0%

7
Japan
-10.3%

Canada
54.6%

Hong Kong
25.0%

China
20.0%

France
34.5%

Korea
31.9%

Canada
-45.5%

Sweden
64.2%

India
21.0%

Canada
-12.7%

8
Canada
-13.2%

Australia
49.5%

Canada
22.2%

Finland
16.7%

Italy
32.5%

Canada
29.6%

Germany
-45.9%

China
62.3%

Canada
20.5%

Japan
-14.3%

9
China
-14.0%

S. Africa
45.9%

Korea
22.0%

Switzerland
16.3%

Australia
30.9%

Australia
28.3%

Taiwan
-46.5%

Hong Kong
60.2%

Russia
19.1%

S. Africa
-14.4%

10
Spain

-15.3%
Taiwan
41.9%

U.K.
19.6%

Australia
16.0%

Netherlands
31.4%

Spain
24.0%

Netherlands
-48.2%

Mexico
56.6%

Japan
15.4%

Sweden
-16.0%

-23.1% 28.4% 10.1% 5.1% 14.7% 5.4% -37.6% 26.3% 14.8% 1.4%

EAFE -15.9% 38.6% 20.2% 13.5% 26.3% 11.2% -43.4% 31.8% 7.8% -12.1%

EM -6.2% 55.8% 25.6% 34.0% 32.2% 39.4% -53.3% 78.5% 18.9% -18.4%

Past Performance does not guarantee future results. 

The countries included represent the twenty largest countries in terms of market 
capitalization as of December 31st in the year indicated.  Developed and emerging 
market countries are included. Rankings are for the top 10 countries in terms of market 
return performance. 

Source: MSCI. Country indices are MSCI free float-adjusted market capitalization 
indices that are designed to measure equity market performance in that specific country/
region.  Index performance data is in USD net of dividend withholding.

The MSCI Europe, Australasia, Far East (EAFE) Index (net) is a free float-adjusted 
market capitalization index that is designed to measure the equity market performance of 
developed markets, excluding the US & Canada. As of 12/31/2011 the index consisted of 
22 developed market country indices. 

The MSCI Emerging Markets (EM) Index (net) is a free float-adjusted market 
capitalization index that is designed to measure equity market performance of emerging 
markets. As of 12/31/2011 the index consisted of 21 emerging market country indices.
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