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2010 Performance of MSCI Indices Reveals Mixed Picture in Global Equity Markets 

• Global markets continue to recover in 2010 but at a slower pace than in 2009 

• Emerging and Frontier Markets show strongest signs of recovery 

• Europe significantly underperformed the USA mainly due to sovereign debt crisis 

London  - December 29, 2010 - MSCI Inc. (NYSE: MSCI), a leading provider of investment decision support tools 
worldwide,  including indices, portfolio risk and performance analytics and corporate governance services, today 
published the year-to-date performance of its MSCI indices, revealing a moderate recovery of the global equity 
markets in 2010. 

Globally, major financial markets continued to recover in 2010, but at a substantially slower pace than in 2009. This 
muted recovery was marked by moderate year-to-date performance results for all major regional MSCI indices across 
different size segments. The MSCI All Country World Investable Market Index (ACWI IMI), which combines 24 
Developed and 21 Emerging Markets across large, mid and small cap size segments, delivered a 2010 year-to-date 
performance of 11.4% versus 31.5% in 2009.1

Developed Markets exhibited the weakest recovery in 2010. The MSCI World Index posted a relatively modest year-
to-date return of 9.2% compared to a return of 27.0% in 2009. Within Developed Markets, the MSCI Europe Index 
significantly underperformed the MSCI USA Index year-to-date, posting a return of 0.4% versus a return of 13.2% for 
the MSCI USA Index. Europe’s relatively poor 2010 performance record is mainly explained by the sovereign debt 
crisis that impacted countries such as Greece, Spain and Ireland, which all posted negative year-to-date MSCI index 
returns of -47.2%, -26.6% and -20.4%, respectively. In contrast, the MSCI Sweden Index was the top performing 
index among Developed Markets, with a year-to date-performance of 29.0%. 

 

Emerging Markets maintained its recovery in 2010, with year-to-date performance of 13.8% for the MSCI Emerging 
Markets Index versus a return of 74.5% in 2009. The MSCI Thailand and the MSCI Peru Indices were the best 
performing indices year-to-date, showing returns of 49.9% and 47.8%, respectively. The MSCI Hungary Index was 
the worst performer year-to-date with a return of -12.0%, followed by the MSCI Czech Republic Index with a -11.0% 
return. 

Frontier Markets, which significantly lagged Developed and Emerging Markets during 2009 with a return of just 7.0%, 
posted the strongest returns in 2010. The year-to-date return for the MSCI Frontier Markets Index was 18.3%. The 
strongest regional performance within Frontier Markets came from Africa. The MSCI Frontier Markets Africa Index 
showed a year-to-date return of 19.5%. The top performer within Frontier Markets was the MSCI Sri Lanka Index with 
a positive 73.2% return, while the bottom performer was the MSCI Bahrain Index with a negative return of -23.0%. 

In terms of size, the MSCI Global Small Cap Indices appreciably outperformed the MSCI Global Standard (Large + 
Mid Cap) Indices across all regions, just as they did in 2009. The MSCI ACWI Small Cap Index outperformed its large 
and mid cap counterpart, MSCI ACWI, by more than ten percentage points, year-to-date, posting returns of 23.2% 

                                                             
 
1 All year-to-date index performance data is based on price index levels in USD for the period 31 December 2009 – 28 December 2010. 
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versus 9.7% for MSCI ACWI. In 2009, the MSCI ACWI Small Cap Index returned 48.0% while MSCI ACWI returned 
31.5%. 

The weak performance of the Euro relative to the US Dollar contributed substantially to the negative returns of the 
MSCI EMU Index in 2010. Year-to-date, the Euro depreciated 8.4% relative to the US Dollar. In contrast, the 
Japanese Yen appreciated 11.1% relative to the US Dollar over the same time period. 

Historical and daily index levels for the full range of MSCI Country & Regional Indices, including year-to-date 
performance, are available at www.msci.com. Alternatively, they can be obtained through the MSCI Global Client 
Service Team. 

MSCI Indices Performance Table 

Index YTD 2010 
(31 Dec 2009 – 28 Dec 2010) 

2009 

MSCI All Country World Standard 
Index—(large and mid cap) 9.74% 31.51% 

MSCI All Country World Investable 
Market Index—(large, mid and 
small cap) 

11.39% 33.35% 

MSCI All Country World Small Cap 
Index 23.18% 48.02% 

MSCI Bahrain Index -23.02% -35.68% 
MSCI Czech Republic Index -11.01% 19.56% 
MSCI Emerging Markets 13.79% 74.50% 
MSCI Europe Index 0.35% 31.24% 
MSCI Frontier Markets Africa Index 19.45% -14.72% 
MSCI Frontier Markets Index 18.28% 7.01% 
MSCI Greece Index -47.23% 22.60% 
MSCI Hungary Index -11.96% 73.88% 
MSCI Ireland Index -20.40% 9.91% 
MSCI Peru Index  47.83% 69.30% 
MSCI Spain Index -26.59% 36.46% 
MSCI Sri Lanka Index 73.20% 184.15% 
MSCI Sweden Index 28.97% 60.17% 
MSCI Thailand Index 49.88% 70.04% 
MSCI USA Index 13.21% 24.20% 
MSCI World Index 9.16% 26.98% 
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About MSCI Inc. 

MSCI Inc. is a leading provider of investment decision support tools to investors globally, including asset managers, 
banks, hedge funds and pension funds. MSCI products and services include indices, portfolio risk and performance 
analytics, and governance tools.  

The company’s flagship product offerings are: the MSCI indices which include over 120,000 daily indices covering 
more than 70 countries; Barra portfolio risk and performance analytics covering global equity and fixed income 
markets; RiskMetrics market and credit risk analytics; ISS governance research and outsourced proxy voting and 
reporting services; FEA valuation models and risk management software for the energy and commodities markets; 
and CFRA forensic accounting risk research, legal/regulatory risk assessment, and due-diligence. MSCI is 
headquartered in New York, with research and commercial offices around the world.  

For further information on MSCI, visit our web site at www.msci.com 

For media enquiries, contact:  

Sally Todd | Kirsty Fitzpatr ick, MHP Communications, London  + 44.20.3128.8100 
Kenny Juarez | Patrick Clif ford, Abernathy MacGregor, New  York + 1.212.371.5999 

MSCI Global Client Service: 

Americas Client Service          1.888.588.4567 (toll free)/+ 1.212.804.3901 
EMEA Client Service + 44.20.7618.2222 
Asia Pacif ic Client Service:  + 852.2844.9333 
 

 This document and all of the information contained in it, including without l imitation all text, data, graphs, charts (collectively, the 
“Information”) is the property of MSCl Inc. or its subsidiaries (collectively, “MSCI”), or MSCI’s licensors, direct or indirect suppliers or 
any third party involved in making or compiling any Information (collectively, with MSCI, the “Information Contributors”) and is provided 
for informational purposes only.  The Information may not be reproduced or redisseminated in whole or in part without prior written 
permission from MSCI.  

 The Information may not be used to create derivative works or to verify or correct other data or information.   For example (but without 
limitation), the Information many not be used to create indices, databases, risk models, analytics, software, or in connection with the 
issuing, offering, sponsoring, managing or marketing of any securities, portfolios, financial products or other investment vehicles 
utilizing or based on, linked to, tracking or otherwise derived from the Information or any other MSCI data, information, products or 
services.   

• The user of the Information assumes the entire risk of any use it may make or permit to be made of the Information.  NONE OF THE 
INFORMATION CONTRIBUTORS MAKES ANY EXPRESS OR IMPLIED WARRANTIES OR REPRESENTATIONS WITH RESPECT 
TO THE INFORMATION (OR THE RESULTS TO BE OBTAINED BY THE USE THEREOF), AND TO THE MAXIMUM EXTENT 
PERMITTED BY APPLICABLE LAW, EACH INFORMATION CONTRIBUTOR EXPRESSLY DISCLAIMS ALL IMPLIED WARRANTIES 
(INCLUDING, WITHOUT LIMITATION, ANY IMPLIED WARRANTIES OF ORIGINALITY, ACCURACY, TIMELINESS, NON-
INFRINGEMENT, COMPLETENESS, MERCHANTABILITY AND FITNESS FOR A PARTICULAR PURPOSE) WITH RESPECT TO 
ANY OF THE INFORMATION.   

 WITHOUT LIMITING ANY OF THE FOREGOING AND TO THE MAXIMUM EXTENT PERMITTED BY APPLICABLE LAW, IN NO 
EVENT SHALL ANY INFORMATION CONTRIBUTOR HAVE ANY LIABILITY REGARDING ANY OF THE INFORMATION FOR ANY 
DIRECT, INDIRECT, SPECIAL, PUNITIVE, CONSEQUENTIAL (INCLUDING LOST PROFITS) OR ANY OTHER DAMAGES EVEN IF 
NOTIFIED OF THE POSSIBILITY OF SUCH DAMAGES. THE FOREGOING SHALL NOT EXCLUDE OR LIMIT ANY LIABILITY THAT 
MAY NOT BY APPLICABLE LAW BE EXCLUDED OR LIMITED, INCLUDING WITHOUT LIMITATION (AS APPLICABLE), ANY 
LIABILITY FOR DEATH OR PERSONAL INJURY TO THE EXTENT THAT SUCH INJURY RESULTS FROM THE NEGLIGENCE OR 
WILFUL DEFAULT OF ITSELF, ITS SERVANTS, AGENTS OR SUB-CONTRACTORS. 

 Information containing any historical information, data or analysis should not be taken as an indication or guarantee of any future 
performance, analysis, forecast or prediction. 

 None of the Information constitutes an offer to sell (or a solicitation of an offer to buy), any security, financial product or other 
investment vehicle or any trading strategy.  
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 MSCI’s indirect wholly-owned subsidiary Institutional Shareholder Services, Inc. (“ISS”) is a Registered Investment Adviser under the 
Investment Advisers Act of 1940.  Except with respect to any applicable products or services f rom ISS (including applicable products 
or services from MSCI ESG Research Information which are provided by ISS), none of MSCI’s products or services recommends, 
endorses, approves or otherwise expresse s any opinion regarding any issuer, securities, financial products or instruments or trading 
strategies and none of MSCI”s products or services is intended to constitute investment advice or a recommendation to make (or 
refrain from making) any kind of investment decision and may not be relied on as such.  

 The MSCI ESG Indices use ratings and other data, analysis and information from MSCI ESG Research.  MSCI ESG Research is 
produced by Institutional Shareholder Services Inc. (an indirect, wholly-owned subsidiary of MSCI and referred to as “ISS”) or its 
subsidiaries.  Issuers mentioned or included in any MSCI ESG Research materials may be a client of MSCI, ISS, or another MSCI 
subsidiary, or the parent of, or affil iated with, a client of MSCI, ISS, or another MSCI subsidiary, including ISS Corporate Services, Inc. 
which provides tools and services to issuers.  MSCI ESG Research materials uti lized in any MSCI indices or other products have not 
been submitted to, nor received approval from, the United States Securities and Exchange Commission or any other regulatory body. 

 Any use of or access to products, services or information of MSCI requires a license from MSCI.  MSCI, Barra, RiskMetrics, ISS, 
CFRA, FEA, and other MSCI brands and product names are the trademarks, registered trademarks, or service marks of MSCI or its 
subsidiaries in the United States and other jurisdictions.  The Global Industry Classification Standard (GICS) was developed by and is 
the exclusive property of MSCI and Standard & Poor’s.  “Global Industry Classification Standard (GICS)” is a service mark of MSCI 
and Standard & Poor’s. 

 


