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Developed Market International Equity Country Returns
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Developed Market International Equity Returns:  Investment Approach
-3

0.
6 -2

1.4

-2
2.

7

-2
8.

0

-1
2.

7

-1
0.

2

-2
8.

8

-2
5.

0

-3
6.

9

-2
0.

7

-2
0.

2

-2
0.

7

-5
.7

-2
2.

8

-2
5.

8 -2
0.

6

C
an

ad
a

Fr
an

ce

G
er

m
an

y

It
al

y

Ja
pa

n

Sw
itz

er
la

nd U
K U
S

-50.0

-40.0

-30.0

-20.0

-10.0

0.0

10.0
% (USD)

Value Growth

3 Months Ending 12/31/2008

-4
5.

8

-4
4.

3

-4
2.

9

-5
2.

7

-3
5.

6 -2
3.

7

-5
0.

4 -3
9.

7

-4
8.

3

-4
5.

5

-5
3.

1

-5
1.4

-2
5.

4

-5
1.4

-5
1.0

-3
7.

6

C
an

ad
a

Fr
an

ce

G
er

m
an

y

It
al

y

Ja
pa

n

Sw
itz

er
la

nd U
K U
S

-70.0
-60.0
-50.0
-40.0
-30.0
-20.0
-10.0

0.0

% (USD)

Value Growth

YTD Ending 12/31/2008



Johnston Investment Counsel, Ltd.

Emerging Market Equity Country  Returns

-36.9
-43.9

-23.7
-39.1

-55.0

-21.8
-33.7

-47.6
-37.5

-24.2 -20.9
-30.4

-14.9-8.6

-38.2 -39.7
-29.6

-18.6
-30.2 -26.1 -26.4

China
India

Indon
esi

a
Kore

a
Mala

ysi
a

Philip
pine

Taiw
an

Thail
an

d
Argen

tin
a

Braz
il

Chile
Colo

mbia
Mex

ico Peru
Ven

ezu
ela

Czec
h Re

Hungary
Isr

ael
Pola

nd
Russi

a
So

urth
 Afr

Turkey

-60.0

-40.0

-20.0

0.0

% Return

Asia Latin America Europe

US Dollar Returns:  3 Months Ending 12/31/2008

-50.6
-66.5

-27.4

-56.1
-76.3

-46.6
-63.5-61.1 -61.0

-40.0
-25.9

-45.0 -42.0
-53.5

-69.7 -64.2 -61.6
-50.0

-60.7 -50.4 -48.4

China
India

Indon
esi

a
Kore

a
Mala

ysi
a

Philip
pine

Taiw
an

Thail
an

d
Argen

tin
a

Braz
il

Chile
Colo

mbia
Mex

ico Peru
Ven

ezu
ela

Czec
h Re

Hungary
Isr

ael
Pola

nd
Russi

a
So

urth
 Afr

Turkey

-100.0

-60.0

-20.0

% Return

Asia Latin America Europe

US Dollar Returns:  YTD Ending 12/31/2008



-21.4

-28.9

-22.0 -22.9
-20.1

0.0

Developed Intl
Emerging

Global
Europe

Asia
Latin America

-35.0

-30.0

-25.0

-20.0

-15.0

-10.0

-5.0

0.0

5.0

Peer Group Medians

JIC Style Peer Group Returns
3 Months Ending December 31, 2008

5th

25th

50th

75th

95th

-15.2 -22.4 -12.9 -15.2 -9.7 0.0

-19.4 -26.6 -19.0 -20.9 -16.5 0.0

-21.4 -28.9 -22.0 -22.9 -20.1 0.0

-24.3 -31.2 -24.4 -29.0 -25.2 0.0

-28.5 -38.7 -29.1 -48.6 -30.9 0.0



Johnston Investment Counsel, Ltd.

19
72

19
74

19
76

19
78

19
80

19
82

19
84

19
86

19
88

19
90

19
92

19
94

19
96

19
98

20
00

20
02

20
04

20
06

-80
-60
-40
-20

0
20
40
60

% Return Difference

Return of US Stocks - International Stocks
(Wilshire 5000 - MSCI Eafe)

International  Stock  Market:  Developed Market Technical  Analysis
Rolling 12-Month Return Difference


