
There’s a saying -a picture is worth a thousands words, and sometimes thousands of billions of 

dollars too. Such is the case with the image of the world’s equity market capitalization. As of 

December 31st 2020, the U.S. continues to reign supreme, with more than half the world’s 

total market cap. At a eye-popping $54 trillion, America companies are worth more than every 

other company from every other country combined. Even more impressive than this stat, is the 

number of publicly traded 

companies that add up to this 

sum. There are roughly 3700 

market-listed companies in the 

US, compared with 2700 for 

Japan. But the US market is nine 

times larger than Japan’s, despite 

having only a third more 

c o m p a n i e s . S w e d e n a n d 

Germany have roughly the same 

number of stock companies, yet 

the German DAX is worth twice 

as much. It’s the same with Israel 

and Ireland which are comparable in terms of total equity value, yet the former has 260 

publicly traded companies, compared with just 31 for the Emerald Isle.  

The elephant in the room is of course Apple, with a market capitalization of $2.9 trillion, 

which is more than the combined value of every Canadian company in total. This includes our 

venerable banks and resource companies, which are global players. On the other end of the 

spectrum is Central and South America, most of Asia, virtually all of the continent of Africa 

and even the number two military superpower on Earth, Russia. Indeed entire continents are 

notably missing from the map of the world by market cap, meaning that from an equity market 

perspective, it’s as if they don’t even exist. This remarkable disparity has explanations that go 

well beyond the scope of today’s blog, but suffice to say that a few countries have most of the 

wealth of our planet.  



It’s much the same with the bond market too, though there the U.S. is considerably smaller at just 29% 

of the total debt issued by governments and corporations. Japan not surprisingly is 16% of the overall 

bond market, given that Japan is the most indebted First World countries with a national debt that is 

two and half times their gross domestic product. On a per capita basis, the most successful country after 

the U.S. is tiny Switzerland with a population of just 8.5 million people. Despite this, their stock market 

is about the size of our own, and over 300 hundred percent larger than the size of their economy. Drawn 

to market leaders in pharmaceuticals, banking and agri-business, Switzerland attracts investors capital 

from around the globe. Little wonder it’s currency -the Swiss Franc, is considered a “hard” currency, on 

par with the US Dollar, British  Pound, Japanese Yen and Euro. Canada’s lonely looney is sadly not part 

of this elite group, and our currency really only has value within the borders of our country.   

Every day I write my daily blog about something I’m hoping you find interesting and informative. A 

map of the world by market capitalization would be a very different looking map from the one we 

remember from school. This is what caught by eye, because it changes the way to think about our 

planet. At over 17 million square kilometres, the largest country by geographic land mass (ahead of only 

Canada) is Russia. But seen from the standpoint of stock market capitalization, Russia would be smaller 

than Singapore, which measures a mere 800 square kilometres from end to end. Learning is all about 

seeing things a different way, and this for sure is a paradigm shifting perspective.  

Be safe, be well!

Martin 

519-546-5088 


