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The table above shows, for the calendar years from 1993 to 2008, the top-five and bottom-five returning country
indices that, in part, comprise the MSCI Emerging Markets Index. The MSCI Emerging Markets Index is a
free float-adjusted market capitalization index that is designed to measure equity market performance in the
global emerging markets. The MSCI Emerging Markets Index consists of 24 emerging market country indices:
Argentina, Brazil, Chile, China, Colombia, Czech Republic, Egypt, Hungary, India, Indonesia, Israel, Korea,
Malaysia, Mexico, Morocco, Pakistan, Peru, Philippines, Poland, Russia, South Africa, Taiwan, Thailand, and
Turkey. In determining the top-five and bottom-five performing country indices for each year, only those
country indices that were constituents of the MSCI Emerging Markets Index for the entire calendar year were
considered.

Credit: Callan Associates Inc. and the Callan Periodic Table of Investment Returns.
Data Sources: FactSet and MSCI. Data for individual countries from 1993 through 2001 came from MSCI Price
Indices, which measure market price performance only (as the sum of the free-float-weighted market capitalization
returns of all its constituents on a given day). Data from 2002 through 2008 came from MSCI Net Dividend
Reinvested Indices, which measure market performance, including price performance and income from tax-adjusted
dividend payments.
An investment cannot be made directly in an index. Indices are unmanaged and have no fees. The performance
quoted represents past performance. Past performance is not a reliable indicator of future results.
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Top 10 Emerging Market Equity Returns
Annual Returns (1993-2008)
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The table above shows, for the calendar years from 1993 to 2008, the top-10 returning country indices that, in
part, comprise the MSCI Emerging Markets Index. The MSCI Emerging Markets Index is a free float-adjusted
market capitalization index that is designed to measure equity market performance in the global emerging
markets. The MSCI Emerging Markets Index consists of 24 emerging market country indices: Argentina, Brazil,
Chile, China, Colombia, Czech Republic, Egypt, Hungary, India, Indonesia, Israel, Korea, Malaysia, Mexico,
Morocco, Pakistan, Peru, Philippines, Poland, Russia, South Africa, Taiwan, Thailand, and Turkey. In
determining the top-10 performing country indices for each year, only those country indices that were
constituents of the MSCI Emerging Markets Index for the entire calendar year were considered.

Credit: Callan Associates Inc. and the Callan Periodic Table of Investment Returns.

Data Sources: FactSet and MSCI. Data for individual countries from 1993 through 2001 came from MSCI Price
Indices, which measure market price performance only (as the sum of the free-float-weighted market
capitalization returns of all its constituents on a given day). Data from 2002 through 2008 came from MSCI Net
Dividend Reinvested Indices, which measure market performance, including price performance and income
from tax-adjusted dividend payments.

*Returns for the MSCI Emerging Markets Index from 1993-1998 represent gross dividend reinvested returns; returns
from 1999 onwards represesent net dividend reinvested returns. 

The performance quoted represents past performance. Past performance is not a reliable indicator of future
results. An investment cannot be made directly in an index. Indices are unmanaged and have no fees.
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