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So far this year to 6 September, emerging market (EM) equities have 

outperformed their developed market (DM) peers by about 11.5% in US dollar 

terms, based upon a comparison of the MSCI EM and MSCI DM total return US 

dollar indices.  

 

This is the first time that EM equities have outperformed their DM rivals by such 

a margin over an equivalent timeframe since they began to fall behind developed 

equities at the start of October 2010. While there have been other instances of 

EM equities outperforming DM equities over the last six years, these have been 

invariably been followed by prolonged corrections. 

 

Patrick Mange, Head of APAC & Emerging Markets Strategy at BNP Paribas  

Investment Partners, present in this analysis, his views on the subject.  

 

Please click here to read Patrick Mange’s full analysis  
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This material is issued and has been prepared by BNP Paribas Asset Management S.A.S. (BNPP AM)* a member of BNP Paribas 

Investment Partners (BNPP IP)**. This material is produced for information purposes only and does not constitute: 1. an offer to buy 

nor a solicitation to sell, nor shall it form the basis of or be relied upon in connection with any contract or commitment whatsoever or 

2. any investment advice. This material makes reference to certain financial instruments (the "Financial Instrument(s)") authorised 

and regulated in its/their jurisdiction(s) of incorporation. No action has been taken which would permit the public offering of the 

Financial Instrument(s) in any other jurisdiction, except as indicated in the most recent prospectus, offering document or any other 

information material, as applicable, of the relevant Financial Instrument(s) where such action would be required, in particular, in the 

United States, to US persons (as such term is defined in Regulation S of the United States Securities Act of 1933). Prior to any 

subscription in a country in which such Financial Instrument(s) is/are registered, investors should verify any legal constraints or 

restrictions there may be in connection with the subscription, purchase, possession or sale of the Financial Instrument(s). Investors 

considering subscribing for the Financial Instrument(s) should read carefully the most recent prospectus, offering document or other 

information material and consult the Financial Instrument(s)’ most recent financial reports. The prospectus, offering document or 

other information of the Financial Instrument(s) are available from your local BNPP IP correspondents, if any, or from the entities 

marketing the Financial Instrument(s). Opinions included in this material constitute the judgment of BNPP AM at the time specified 

and may be subject to change without notice. BNPP AM is not obliged to update or alter the information or opinions contained within 

this material. Investors should consult their own legal and tax advisors in respect of legal, accounting, domicile and tax advice prior to 

investing in the Financial Instrument(s) in order to make an independent determination of the suitability and consequences of an 

investment therein, if permitted. Please note that different types of investments, if contained within this material, involve varying 
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degrees of risk and there can be no assurance that any specific investment may either be suitable, appropriate or profitable for a 

client or prospective client’s investment portfolio. Given the economic and market risks, there can be no assurance that the Financial 

Instrument(s) will achieve its/their investment objectives. Returns may be affected by, amongst other things, investment strategies or 

objectives of the Financial Instrument(s) and material market and economic conditions, including interest rates, market terms and 

general market conditions. The different strategies applied to the Financial Instruments may have a significant effect on the results 

portrayed in this material. Past performance is not a guide to future performance and the value of the investments in Financial 

Instrument(s) may go down as well as up. Investors may not get back the amount they originally invested. *BNPP AM is an 

investment manager registered with the "Autorité des marchés financiers" in France under number 96002, a simplified joint stock 

company with a capital of 67,373,920 euros with its registered office at 1, boulevard Haussmann 75009 Paris, France, RCS Paris 319 

378 832. www.bnpparibas-ip.com.] ** "BNP Paribas Investment Partners" is the global brand name of the BNP Paribas group’s asset 

management services. The individual asset management entities within BNP Paribas Investment Partners if specified herein, are 

specified for information only and do not necessarily carry on business in your jurisdiction. For further information, please contact 

your locally licensed Investment Partner.  
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