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Source: Standard and Poor’s, MSCI. Data as of 3/31/14. For illustrative purposes only. The chart shows the relative performance of U.S., EAFE and emerging 
markets stocks, including dividends, based on a common start date of October 9, 2007 — the pre-recession peak of the U.S. stock market. Initial values for all 
three market indexes are indexed to 100.

Unlike the S&P 500, non-US Markets Have Not Climbed Back to pre-
Recession Highs

2 INTERNATIoNAl INVESTING — VAlUATIoN, DIVERSIfIcATIoN, INcoME AND GRoWTh

Improving international economies and sideways  
markets create opportunities
Global economies and markets crashed in unison during the 2008 financial crisis. Since then, U.S. equities have 
surpassed their pre-recession highs driven by strong corporate earnings.

In contrast, both developed international stocks (Europe, Australasia and Far East, or EAFE) and emerging market 
stocks remain below 2007 levels and thus may have more room to grow over the long term as conditions continue  
to improve.  

Unlike the S&P 500, non-U.S. markets have not climbed back to pre-recession highs
U . S . ,  internAtio nAl de velo Ped And eMerg in g MArKe t eqUit y re tUrnS Sin Ce 20 07 Pe AK S (10/9/07 –  3/31 /14)    

Source: Standard and Poor’s, MSCI. Data as of 3/31/14. For illustrative purposes only.

The chart shows the relative performance of U.S., EAFE and emerging markets stocks, including dividends, based on a common start date of October 9, 2007 — the  
pre-recession peak of the U.S. stock market. Initial values for all three market indexes are indexed to 100.
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