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RISKS 
Investments involve risks. The investment return and principal value of an investment may fluctuate so that an investor’s shares, when redeemed, may be worth more or less than their original value. Past performance 
is not a guarantee of future results. There is no guarantee strategies will be successful.

The Randomness of  
Global Equity Returns 
As at 31 December 2018

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

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

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.
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In GBP. Source: MSCI country indices (net dividends) for each country listed. Does not include Greece, which MSCI classified as a developed market prior to November 2013. Additional countries excluded due to data availability or due to downgrades by MSCI from emerging to frontier market. MSCI data © MSCI 2019, all rights reserved. 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 Emerging Markets Percentage of Annual Returns 
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In GBP. Source: MSCI country indices (net dividends) for each country listed. Does not include Israel, which MSCI classified as an emerging market prior to May 2010. 
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Czech Rep. 

9.2
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59.6

Czech Rep. 
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Colombia 
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17.3

Poland 
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Korea 

29.6
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Korea 
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India 
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Chile 
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Peru 

14.9

South Africa 
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Mexico 
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Malaysia 
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China 

20.4

Taiwan 

16.5

Poland 
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Chile 
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Colombia 

−34.1
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−14.8

Malaysia 

−10.2

South Africa 

31.2

Korea 

13.8

Philippines 

37.1

Chile 

12.9

Poland 

23.1

Poland 

−37.5

Philippines 

47.5

Turkey 

24.6

Taiwan 

−20.3

South Africa 

13.5

Czech Rep. 

−12.2

Malaysia 

−5.1

Thailand 

−19.1

Poland 

19.4

Malaysia 

14.2

Egypt 

−8.7

Poland 

35.6

Egypt 

−39.2

South Africa 

−15.0

Mexico 

−21.6

Taiwan 

27.6

India 

11.1

Chile 

35.2

South Africa 

5.7

Russia 

22.4

Korea 

−38.1

China 

44.5

Russia 
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Peru 
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Taiwan 

11.6

Thailand 
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Korea 
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−19.2

India 

17.6

Philippines 
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Mexico 

−10.3

Peru 

23.5

Taiwan 
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Philippines 

−17.3

China 

−22.3
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27.3

Malaysia 

7.4

China 
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Taiwan 

5.2

Chile 

21.0

Brazil 

−39.4

South Africa 
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Poland 

18.9

Brazil 
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Brazil 
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