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Emerging Markets: A 20-year Perspective

1994 Mexican 
Peso Crisis

1996 South 
African Rand Crisis

1997 IMF Crisis

1998 Ruble Crisis

2001 Dot Com 
Bubble

2007 Sub 
Prime Crisis

1988–2008

YEAR
A N N I V E R S A R Y

MSCI Emerging Markets Index

Malaysia 29.5%
Brazil 25.5%
Mexico 10.0%
Thailand 9.9%
Chile 7.8%

Argentina 97%
Brazil 56%
Philippines 39%

Portugal -33%
Jordan -20%
Greece 5%

Argentina, Brazil, 
Chile, Greece, Jordan, 
Malaysia, Mexico, 
Philippines, Portugal, 
Thailand 
 
 

Malaysia 26.4%
Brazil 19.3%
Thailand 14.1%
Mexico 12.1%
Chile 6.2%

Turkey 472%
Thailand 106%
Mexico 84%

Jordan -19%
Brazil 34%
Chile 44%

Indonesia, Turkey 

 
 

Malaysia 24.4%
Mexico 21.0%
Thailand 13.3%
Brazil 8.6%
Chile 7.8%

Mexico 59%
Chile 20%
Indonesia 5%

Brazil -66%
Philippines -48%
Thailand -30%

Mexico 29.7%
Malaysia 20.4%
Brazil 11.7%
Thailand 10.3%
Chile 8.6%

Philippines 37%
Jordan 35%
Thailand 30%

Turkey -50%
Argentina -39%
Indonesia -2%

Korea at 20% of 
its weight 
 
 

Malaysia 25.9%
Mexico 20.7%
Thailand 13.3%
Brazil 10.9%
Argentina 5.8%

Turkey 208%
Philippines 121%
Malaysia 107%

Jordan 18%
Korea 29%
Chile 31%

Malaysia 18.5%
Brazil 16.7%
Thailand       12.4%
Mexico 11.2%
India 9.1%

Brazil 64%
Peru 45%
Chile 41%

Turkey -53%
Mexico -42%
Indonesia -27%

Colombia, India, 
Pakistan, Peru, Sri 
Lanka, Venezuela 

 
 

Malaysia 16.7%
Sth Africa 16.4%
Brazil 11.2%
Thailand 9.9%
Mexico 8.3%

Peru 22%
Israel 22%
Sth Africa 17%

Pakistan -38%
Sri Lanka -33%
India -32%

Israel, Poland, 
South Africa 
 
 

Malaysia 16.6%
Brazil 12.3%
Sth Africa 10.9%
Taiwan 8.9%
Mexico 8.1%

Venezuela 128%
Hungary 104%
Poland 57%

Korea -38%
Thailand -38%
Sth Africa -20%

China, Czech Republic, 
Hungary, Taiwan at 
50% of its weight, 
Korea at 50% of its 
weight (from 20%) 
 
 

Brazil 16.6%
Mexico 13.2%
Sth Africa 10.8%
Taiwan 9.3%
India 6.5%

Turkey 111%
Hungary 93%
Mexico 52%

Indonesia -75%
Thailand -74%
Malaysia -69%

Russia

Portugal

Brazil 11.9%
Mexico 11.3%
Korea 10.7%
Sth Africa 10.3%
Taiwan 10.0%

Korea 138%
Philippines 13%
Thailand 11%

Russia -83%
Pakistan -61%
Turkey -54%

Korea at full weight 
(from 50%)

Malaysia 
 
 

Korea 13.9%
Mexico 11.6%
Taiwan 11.0%
Sth Africa 10.8%
Brazil 10.0%

Russia 246%
Turkey 244%
Malaysia 112%

Colombia -20%
Sri Lanka -10%
Venezuela 2%

Taiwan 11.7%
Brazil 10.6%
Sth Africa 9.7%
Mexico 9.6%
Korea 9.3%

Israel 25%
Venezuela 1%
Czech Republic       1%

Indonesia -63%
Thailand -57%
Korea -50%

Malaysia, Taiwan at 
80% of its weight
(from 50%)

Korea 17.0%
Taiwan 14.9%
Mexico 10.1%
Sth Africa  9.9%
Brazil 9.2%

Russia 53%
Korea 46%
Colombia 37%

Egypt -44%
Pakistan -35%
Turkey -34%

Egypt, Morocco

Greece, Sri Lanka

Korea 21.7%
Sth Africa 14.1%
Taiwan 12.8%
Mexico 7.9%
Brazil 6.9%

Pakistan 122%
Czech Republic     41%
Indonesia 38%

Argentina -51%
Turkey -36%
Brazil -34%

Korea 18.3%
Sth Africa 13.7%
Taiwan 12.2%
Brazil 9.2%
China 7.9%

Thailand 134%
Turkey 122%
Brazil 103%

Malaysia 23%
Mexico 30%
Hungary 31%

Korea 17.7%
Taiwan 14.0%
Sth Africa 12.4%
Brazil 9.6%
China 7.7%

Colombia 126%
Egypt 119%
Hungary 88%

Thailand -4%
China -1%
Peru 0%

Taiwan LIF increased 
from 0.55 to 0.75 

 
 

Korea 18.7%
Taiwan 14.5%
Sth Africa 10.6%
Brazil 10.2%
China 7.6%

Egypt 154%
Colombia 102%
Jordan 72%

Venezuela -29%
Malaysia -2%
Taiwan 3%

Taiwan LIF increased 
from 0.75 to 1 

 
 

Korea 15.5%
Taiwan 12.5%
China 11.8%
Russia 10.6%
Brazil 10.5%

China 78%
Indonesia 70%
Argentina 66%

Jordan -32%
Turkey -9%
Israel -7%

Venezuela

China 15.9%
Korea 14.3%
Brazil 13.4%
Russia 10.1%
Taiwan 9.9%

Peru 86%
Brazil 75%
India 71%

Argentina -5%
Taiwan 5%
Mexico 9%

Mexico 28.9%
Malaysia 15.8%
Brazil 15.5%
Thailand 10.2%
Chile 9.7%

Argentina 402%
Brazil 173%
Mexico 122%

Indonesia -46%
Turkey -23%
Malaysia 3%

Largest
Country
Weights

Top Country 
Performance

Bottom
Country 
Performance

Countries 
Added to the 
MSCI EM Index

Countries
Removed 
from the
MSCI EM Index

1400

1200

1000

800

600

400

200

100

1400

1200

1000

800

600

400

200

100

Re-establishment of 
Shanghai stock 
exchange and 
creation of the 
Shenzen Stock 
Exchange

Augusto Pinochet 
leaves Chilean 
presidency

Gulf War begins

Iran-Iraq War ends

George H W Bush 
elected President 
of the United 
States

Fall of Berlin Wall

End of Soviet military 
occupation of 
Afghanistan

Tiananmen Square 
protests

First free presidential 
election in Brazil 
since 1960

Boris Yeltsin elected 
President of Russia

Disintegration of the 
Soviet Union

Collapse of 
Yugoslavia

Deng Xiaoping 
retires from 
political scene in 
China

Bill Clinton elected 
President of the 
United States

Maastricht Treaty 
takes effect, 
formally establish-
ing the European 
Union

Oslo Accords

Czechoslovakia 
splits into the 
Czech Republic 
and Slovakia

First multi-racial 
elections in South 
Africa. Nelson 
Mandela elected 
President

North America Free 
Trade Agreement 
(NAFTA) goes into 
effect

World Trade 
Organization  
established to 
replace the 
General 
Agreement on 
Tariffs and Trade 
(GATT)

Assassination of 
Yitzhak Rabin, 
Prime Minister of
Israel

First direct 
elections for 
President in 
Taiwan

The UK hands over 
sovereignty of Hong 
Kong to China

Suharto resigns 
after 32 years as 
President of 
Indonesia

Hugo Chavez 
elected president 
of Venezuela

India and Pakistan 
conduct nuclear 
tests

Launch of the Euro

Nigeria ends 
military rule

End of Kosovo War

Pervez Musharraf 
takes power in 
Pakistan

Vladimir Putin 
elected President of 
Russia

First North-South 
Korea presidential 
summit

George W Bush 
elected President of 
the United States

September 11 
attacks at the 
World Trade 
Center in New York

Beginning of war 
in Afghanistan

Accession of 
China to WTO

Luiz Inácio Lula 
da Silva elected 
President of Brazil

Hu Jintao becomes 
President of China

Beginning of  
Iraq War

India-Pakistan 
ceasefire

10 new countries 
join the EU

Orange revolution 
in Ukraine

Assassination of 
Rafik Hariri, 
former Prime 
Minister of 
Lebanon

Syria withdraws 
from Lebanon

Lebanon War

Prime Minister of 
Thailand, Thaksin 
Shinawatra, 
removed from 
power

The Nathula Pass 
between India 
and China, sealed 
during the 
Sino-Indian War, 
re-opens for trade 
after 44 years    

Bulgaria and 
Romania join the EU 
and Slovenia adopts 
the Euro

Former Prime 
Minister of Pakistan, 
Benazir Bhutto, is 
assassinated

Pervez Musharraf 
resigns as 
President of 
Pakistan

Kosovo declares 
independence


