
NZL SWE AUT CAN ESP FIN JPN NOR SWE IRL BEL FIN USA DNK CAN AUT FIN NZL DNK AUT

AUT DEU NOR JPN PRT HKG CHE AUS DNK NZL DNK IRL NZL IRL NZL HKG NZL IRL NLD  NLD  

AUS ESP BEL AUT IRL DEU USA SGP HKG USA SGP USA DNK BEL NOR SGP USA CHE SWE USA

NOR AUT IRL DNK SGP NOR ESP SWE SGP GBR DEU DEU HKG JPN AUS DNK HKG NLD USA CAN

ITA NZL SWE NOR NOR CAN FRA HKG CAN CHE NZL ESP BEL AUT AUT NLD NOR USA FIN NOR

JPN CAN NZL FIN SWE SGP CAN BEL JPN NOR HKG NLD SGP ITA USA FRA CHE DNK NZL SWE

CHE AUS ITA CHE DNK AUS DEU CAN USA BEL AUT BEL IRL FIN FRA ITA SGP CAN IRL FRA

SGP DNK DNK AUS BEL DNK SGP NZL AUS AUS AUS JPN CAN NLD NLD NOR PRT ITA JPN CHE

CAN NOR AUS SGP AUT PRT DNK ESP CHE NLD SWE CHE CHE PRT PRT DEU AUS FRA PRT DNK

PRT IRL ESP NLD DEU ESP NLD GBR NOR ESP FRA FRA FIN USA DEU ESP FRA PRT CHE GBR

BEL PRT HKG SWE FRA NLD GBR AUT FIN CAN NLD DNK AUS CHE JPN JPN JPN AUS DEU ITA

GBR FRA PRT DEU ITA FRA SWE NLD AUT JPN CHE SWE NLD FRA HKG PRT NLD SWE AUS AUS

ESP HKG SGP FRA NLD NZL ITA PRT GBR SWE NOR GBR JPN HKG SGP CHE SWE GBR HKG FIN

DNK ITA CAN BEL AUS GBR AUS DNK DEU DNK USA ITA ESP DEU SWE FIN GBR DEU CAN IRL

HKG SGP GBR HKG GBR ITA HKG FRA NZL HKG GBR AUT GBR SWE GBR GBR DNK BEL FRA SGP

NLD JPN FRA GBR HKG USA PRT ITA NLD FRA FIN NZL SWE NZL ESP USA ESP JPN ITA DEU

FRA BEL DEU USA FIN CHE NZL USA BEL SGP ITA HKG ITA GBR FIN SWE CAN SGP NOR BEL

USA CHE JPN ESP CHE AUT FIN CHE FRA DEU CAN PRT FRA AUS CHE AUS ITA AUT AUT JPN

IRL GBR CHE ITA CAN SWE NOR DEU PRT PRT JPN NOR DEU NOR IRL BEL DEU ESP ESP ESP

FIN USA NLD NZL NZL BEL BEL IRL ITA ITA IRL CAN NOR ESP BEL IRL IRL NOR SGP PRT

SWE NLD USA PRT USA JPN AUT FIN IRL FIN PRT AUS AUT SGP ITA CAN BEL HKG BEL HKG

DEU FIN FIN IRL JPN IRL IRL JPN ESP AUT ESP SGP PRT CAN DNK NZL AUT FIN GBR NZL
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The Randomness of  
Global Stock Returns

Investment opportunities exist 
all around the globe—and it’s 
hard to know where next year’s 
best returns will appear. 
A globally diversified portfolio 
can help capture a broad range 
of returns and deliver more 
reliable outcomes over time.

It is difficult to predict future returns by looking at the past, as shown by the performance 
of global markets since 2002.

• This table powerfully demonstrates the randomness of global equity returns. It illustrates 
20 years of annual returns in 22 developed markets. Each colour represents a different 
country. Each column is sorted top down, from the highest-performing country to the lowest. 

• The scattered colours suggest it is hard to predict which country will outperform from 
one year to the next. Austria, for example, posted the highest developed market return 
in 2017 but the lowest the next year.

• Investors holding equities from markets around the world can have a more consistent 
investment experience, with higher returns in one market helping offset lower 
returns elsewhere.

DEVELOPED MARKETS

ANNUALISED RETURNS (%) 
2002–2021

DNK Denmark 14.0

NZL New Zealand 10.4

AUS Australia 10.1

SWE Sweden 9.6

CHE Switzerland 9.4

USA USA 9.4

NLD Netherlands 9.1

CAN Canada 8.9

NOR Norway 8.8

HKG Hong Kong 8.7

SGP Singapore 8.4

AUT Austria 7.0

DEU Germany 6.7

FRA France 6.6

JPN Japan 6.0

GBR United Kingdom 5.3

ESP Spain 4.9

BEL Belgium 4.2

FIN Finland 4.0

ITA Italy 3.3

PRT Portugal 2.3

IRL Ireland 1.6

In GBP. MSCI country indices (net dividends) for each country listed. Does not include Israel, which MSCI classified as an emerging market prior to May 2010. 
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. Diversification neither assures a profit nor guarantees against loss in a declining market.

If you are a retail investor in the UK, Ireland, Germany or the Netherlands, this document has been provided to you by your financial adviser, who can help explain its contents.
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IF YOU ARE A RETAIL INVESTOR IN THE UK, IRELAND, GERMANY OR THE NETHERLANDS, THIS DOCUMENT HAS BEEN PROVIDED TO YOU BY YOUR FINANCIAL 
ADVISER, WHO CAN HELP EXPLAIN ITS CONTENTS.

WHERE ISSUED BY DIMENSIONAL IRELAND LIMITED 
Issued by Dimensional Ireland Limited (Dimensional Ireland), with registered office 10 Earlsfort Terrace, Dublin 2, D02 T380, Ireland. Dimensional Ireland is 
regulated by the Central Bank of Ireland (Registration No. C185067).

WHERE ISSUED BY DIMENSIONAL FUND ADVISORS LTD. 

Issued by Dimensional Fund Advisors Ltd. (Dimensional UK), 20 Triton Street, Regent’s Place, London, NW1 3BF. Dimensional UK is authorised and regulated by 
the Financial Conduct Authority (FCA) - Firm Reference No. 150100. 

Neither Dimensional Ireland nor Dimensional UK as applicable, (each an “Issuing Entity”, as the context requires), give financial advice. You are responsible for 
deciding whether an investment is suitable for your personal circumstances, and we recommend that a financial adviser helps you with that decision.

The information in this material is intended for the recipient’s background information and use only. It is provided in good faith and without any warranty or 
representation as to accuracy or completeness. Information and opinions presented in this material have been obtained or derived from sources believed by the 
Issuing Entity to be reliable and the Issuing Entity has reasonable grounds to believe that all factual information herein is true as at the date of this document. It 
does not constitute investment advice, recommendation or an offer of any services or products for sale and is not intended to provide a sufficient basis on which 
to make an investment decision. It is the responsibility of any persons wishing to make a purchase to inform themselves of and observe all applicable laws and 
regulations. Unauthorised reproduction or transmitting of this material is strictly prohibited. The Issuing Entity does not accept responsibility for loss arising from 
the use of the information contained herein.

The Issuing Entity issues information and materials in English and may also issue information and materials in certain other languages. The recipient’s continued 
acceptance of information and materials from the Issuing Entity will constitute the recipient’s consent to be provided with such information and materials, where 
relevant, in more than one language. 

“Dimensional” refers to the Dimensional separate but affiliated entities generally, rather than to one particular entity. These entities are Dimensional Fund Advisors LP, 
Dimensional Fund Advisors Ltd., Dimensional Ireland Limited, DFA Australia Limited, Dimensional Fund Advisors Canada ULC, Dimensional Fund Advisors Pte. Ltd, 
Dimensional Japan Ltd. and Dimensional Hong Kong Limited. Dimensional Hong Kong Limited is licensed by the Securities and Futures Commission to conduct 
Type 1 (dealing in securities) regulated activities only and does not provide asset management services.

NOTICE TO INVESTORS IN SWITZERLAND: This is advertising material.

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. 
Diversification neither assures a profit nor guarantees against loss in a declining market.


