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GLOBAL EQUITY OUTLOOK
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Spot the Rich World
G R O S S  G O V E R N M E N T  D E B T  A S  P E R C E N T A G E  O F  G D P

(1)Includes Canada, France, Germany, Italy, Japan, United Kingdom and United States

Source:  International Monetary Fund, World Economic Outlook Database, October 2013
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European Youth Facing Unemployment Epidemic

Data as of 12/31/12
Source:  EuroStat
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The Worldwide Populat ion is  Aging

Source:  United Nations
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Advancing Nations Still Dependent on Investments 
to Drive Economic Growth
I N V E S T M E N T  A S  A  P E R C E N T A G E  O F  G D P

Source:  International Monetary Fund, World Economic Outlook Database, October 2013
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Growth Expectat ions Are Decl in ing Relat ive
to Years Past

Source:  Bloomberg
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 2006 2009 2013 2014 2015 Average Average
   (estimated) (estimated) (estimated) 2006-2012 2013-2015

 4.0% -2.4% 2.0% 2.9% 3.1% 2.3% 2.7%

 2.8% -3.7% 1.1% 2.0% 2.2% 1.0% 1.8%
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 9.3% 6.0% 6.4% 6.3% 6.2% 8.0% 6.3%

 7.7% -4.3% 2.1% 3.0% 3.3% 3.8% 2.8%
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Inf lat ion Expected to Decl ine Going Forward

Source:  International Monetary Fund
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Source:  International Monetary Fund, World Economic Outlook Database, October 2013

Estimated CAGR
2012-2018

Twenty Fastest Growing Countries:

Uganda 3.3%

Eritrea 3.3%

Mali 3.1%

Niger 3.1%

Oman 3.1%

Iraq 3.0%

Angola 3.0%

Afghanistan 3.0%

Democratic Republic of the Congo 3.0%

Tanzania 3.0%

CÔte d’lvoire 3.0%

Timor-Leste 3.0%

United Arab Emirates 2.9%

Malawi 2.9%

Kenya 2.8%

Kuwait 2.8%

The Gambia 2.8%

Nigeria 2.8%

Senegal 2.7%

Equatorial Guinea 2.6%

Other Notable Countries:

United States 0.9%

China 0.5%

Germany -0.2%

Japan -0.3%

Population Growth Will Be Elsewhere Than Today 
Estimated CAGR

2012-2018

Average Growth Rate for Top 20 +3.0%

Average Growth Rate for World +1.0%

Average Growth Rate for Other Notable Countries +0.2%

(In Millions)

Total Population of Top 20 in 2012 559.2

Total World Population in 2012 6,383.6

(In Millions)

Total Population of Top 20 (estimated) in 2018 665.0

Total World Population in 2018 6,781.9

Percentage of Top 20 in 2012 8.8%

Percentage of Top 20 in 2018 9.8%
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The Rise of The Middle Class

Source:  Organization for Economic Cooperation and Development
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Lower Values But Developing Nations Growing 
Income Faster Than Mature Markets

(1)CAGR: Compound Annual Growth Rate

Source:  World Bank
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Advancing Economies Becoming a Larger 
Share of Global Economic Growth 

Source:  International Monetary Fund, World Economic Outlook Database, October 2013
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Emerging Markets Trading at Steep Discount 
to Developed Markets
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Disclosures

P E R F O R M A N C E
If Renaissance or benchmark performance is shown, it represents historically achieved results, and is no guarantee of future performance.  Future investments may be made 
under materially different economic conditions, in different securities and using different investment strategies and these differences may have a significant effect on the 
results portrayed.  Each of these material market or economic conditions may or may not be repeated.  Therefore, there may be sharp differences between the benchmark 
performance shown and the actual performance results achieved by any particular client.  Benchmark results are shown for comparison purposes only.  The benchmark 
presented represents unmanaged portfolios whose characteristics differ from the composite portfolios; however, they tend to represent the investment environment existing 
during the time periods shown.  The benchmark cannot be invested in directly.  The returns of the benchmark do not include any transaction costs, management fees or 
other costs.  The holdings of the client portfolios in our composites may differ significantly from the securities that comprise the benchmark shown.  The benchmark has 
been selected to represent what Renaissance believes is an appropriate benchmark with which to compare the composite performance.  The value of an investment may fall 
as well as rise.   Please note that different types of investments involve varying degrees of risk and there can be no assurance that any specific investment will either be suitable 
or profitable for a client or prospective client’s investment portfolio.  Investor principal is not guaranteed and investors may not receive the full amount of their investment 
at the time of sale if asset values have fallen.   No assurance can be given that an investor will not lose invested capital.  Consultants supplied with these performance results 
are advised to use this data in accordance with SEC guidelines.   The actual performance achieved by a client portfolio may be affected by a variety of factors, including the 
initial balance of the account, the timing and amount of any additions to or withdrawals from the portfolio, changes made to the account to reflect the specific investment 
needs or preferences of the client, durations and timing of participation as a RIM client, and a client portfolio’s risk tolerance, investment objectives, and investment time 
horizon. All investments carry a certain degree of risk, including the loss of principal and are not guaranteed by the U.S. government.

M S C I  D A T A
The MSCI information may only be used for your internal use, may not be reproduced or redisseminated in any form and may not be used as a basis for or a component 
of any financial instruments or products or indices. None of the MSCI information 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. Historical data and analysis should not be taken as an indication or guarantee of any future 
performance analysis, forecast or prediction. The MSCI information is provided on an “as is” basis and the user of this information assumes the entire risk of any use made of 
this information. MSCI, each of its affiliates and each other person involved in or related to compiling, computing or creating any MSCI information (collectively, the “MSCI 
Parties”) expressly disclaims all warranties (including, without limitation, any warranties of originality, accuracy, completeness, timeliness, non-infringement, merchantability 
and fitness for a particular purpose) with respect to this information.  Without limiting any of the foregoing, in no event shall any MSCI Party have any liability for any 
direct, indirect, special, incidental, punitive, consequential (including, without limitation, lost profits) or any other damages. 


