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Returns (%) IPGL30 MSCI World S&P 500 
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YTD 14.88 2.89 -0.76 
1 year -29.83 -31.03 -28.94 
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 Ö×
 ØÙÚÛÜ

 ÝÞß àáâãäå æçèé êëìíîïðñò óôõ öå÷ óøò ùïõ úûùü ýþÿ 
ø�ß�

. IPOX-100 ������
 æçèé� û	èéò 
� 100�
� �ñùÛ � IPO

�
 ����ò �Úÿ ����. àá� IPOXöå÷��àáü� 

îïìíÿ����
 ���  ß�. àá� !�Úäå IPOX öå÷��àáò "�îïìíü� # 75%� $%&' 

�()
 
Ø*ÿ

 
Ú+ß�

. �
,ù��ò 10% -õ .) 10 /01é2ò �3 45 67 89:;é 
Ú+<�

.   

 �=
 >?  @A 10 B CDE;  FG HA �����á           100  1. China Construction Bank H  IJìK2 5.30 % �îïìí

(.)L01) 1269.33  2. Philip Morris International  IJì�íIJK 9.86  67îïìí (.)L01)  12.69  3. GDF Suez  üMà 10.45 NOîïìí
 (.)L01) 5.70  4. Electricite de France  PQ 32.55 �
,ù�� (.)L01) 172.50  5. Industrial & Commercial Bank  �R 

òS
 2.36 �3,ù�� (.)L01) 2.86  6. OAO Rosneft Oil Co- GDR  TU 6.10 �

 
V (2008) (%) -49.55  7. Visa Inc   ��W(IT) 9.84 45 êë 89:;(àá)  USD 7.7bn 8. Bank of China H  XìK 3.72�ñù Y  YES  9. Bank of Communications H  Zû�J[ 2.47 \]
 ^_   BB <IPGL100> INDEX  10. Mastercard Inc A  

��TU(�`0\) 17.37  �a
 àá 

á�
 (.)) (P) 445.13   

 
:b

 cd (%) (ef gh)  i��jk
/lm  HA(ef)(% n 

#Co’s) 

op
 

 

IPOX-100  ��� MSCI  qr
 

S&P 500 
 

stuv
 vwv

 50 �
 > 44.8 bn 44.36 7  5 
5

 -0.96 % -1.76% -2.59% -0.99% 
 < 44.8 bn 28.64 22 2009 YTD 14.88 2.89 -0.76 0.41N
 < 8.6 bn 27.00 71 2008 -50.75 -42.08 -38.49 -45.76I < 1.6 bn 0.00 0 2007 29.52 7.09 3.53 10.47�I < 451 ml 0.00 0 2006 42.80 24.36 13.62 23.41

 2005 20.69 13.14 3.00 4.45

 2004 29.14 18.11 8.99 12.71xy
 5-z cdE; (%) 2003 42.38 36.75 26.89 33.01

1. Sony Financial Holding 6.88  1 { -31.57 -31.03 -28.94 -35.59

2. China CITIC Bank H 6.68  3 { -3.00 -10.66  -10.94 -12.54

3. CIA ENERGETICA 5.58  5 { 8.43 -2.13 -4.45 -2.33

 10 { 5.56 -2.85 -4.30 -3.04x|
 5-z cdE; (%) IPOX-100 ��� o}�: 02/01/1999, ~� �� (p.a.) 

1. Metropcs -16.97   

2. Renhe Ccommercial -7.78  
A;d

 ��� ��(%) ���� 
3. China National Building -7.68  Days IPGL100 MXWO SPX SX5L 

  10 19.46% 19.20% 28.11% 33.85% ��
  50 22.81   20.77   24.95   27.56  ��

 �� ��    100 28.88   28.56   34.34   37.53  
   �       

   �  
×A

 
��

 HA (%) 
   �  ���-��� 32.06% EU +��� 36.68% �� 36.27% �K���!   ¡�¢                        61.85 % £¤�¢                                 38.15 % 
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 Ö×
 ØÙÚÛÜ

 ÝÞß àáâãäå æçèé êëìíîïðñò óôõ öå÷ óøò ùïõ úûùü ýþÿ 
ø�ß�

. IPOX-30 ��� ���æçêëîïü� êå ðñò� æçèé� û	èéò 
� 30 �
� �ñùÛ � IPO
�

 ����ò �Úÿ ����. àá� IPOX öå÷��àáü� 
îïìíÿ

 
����

 ���  ß�. àá� !�Úäå IPOX öå÷��àáò "�îïìíü� # 40%�$%&' 
�()

 
Ø*ÿ

 
Ú+ß�

. �
,ù��ò 10% -õ .) 25 /01é2ò �3 45 67 89:;é 
Ú+<�

.   

 �=
 >?  @A 10 B CDE;  FG HA �����á 30  1. China Construction Bank H  IJìK2 4.23 % �îïìí

(.)L01) 898.07  2. Philip Morris International  IJì�íIJK 9.63  67îïìí (.)L01)  29.94  3. GDF Suez  üMà 11.18 NOîïìí
 (.)L01) 13.57  4. Electricite de France  PQ 32.31 �
,ù�� (.)L01) 172.50  5. Industrial & Commercial Bank  �R 

òS
 3.29 �3,ù�� (.)L01) 6.58  6. OAO Rosneft Oil Co- GDR  TU 5.37 �

 
V (2008) (%) -45.19  7. Visa Inc   ��W(IT) 12.00 45 êë 89:;(àá)  USD 5.2bn 8. Bank of China H  XìK 2.54 �ñù Y  YES  9. Bank of Communications H  Zû�J[ 0.00 \]
 ^_  BB <IPGL30> INDEX  10. Mastercard Inc A  

��TU(�`0\) 19.45 �a
 àá 

á�
 (.)) (P) 489.32   

 
:b

 cd (%) (ef gh) i��jk
/lm  HA(ef)(% n 

#Co’s) Period 

IPOX-30 ��� 
(ó�¢) MSCI  qr

 S&P 500 

st
 
uv

 vwv
 50(�ô) �
 > 44.8 bn 48.27 7  5 days -1.04 % -1.76 % -2.59% -0.99% 
 < 44.8 bn 46.38 23 2009 YTD 14.37 2.89  -0.76 0.41N

 < 8.6 bn 5.35 0 2008 -46.47 -42.08  -38.49 -45.76I < 1.6 bn 0.00 0 2007 29.16 7.09  3.53 10.47�I < 451 ml 0.00 0 2006 36.05 24.36 13.62 23.41

 2005 28.02 13.14 3.00 4.45

 2004 35.85 18.11 8.99 12.71xy
 5-z cdE; (%) 2003 42.49 36.75 26.89 33.01

1. China CITIC Bank H 6.68  1 year -29.83 -31.03 -28.94 -35.59

2. China Shenhua Energy 3.76  3 years 0.70 -10.66  -10.94 -12.54

3. Bank of Com 3.68  5 years 9.92 -2.13 -4.45 -2.33

 10 years 5.13 -2.85 -4.30 -3.04x|
 5-z cdE; (%) IPOX-30 Global Base Date: 02/01/1999, õp�� (p.a.) 

1. Western Union Co -6.39   

2. Electicite de France -6.35  
A;d

 ��� ��(%) ���� 
3. China Communications -6.09  Days IPGL30 MXWO SPX SX5L 

  10 18.90 % 19.20 % 28.11% 33.85% ��
  50 23.11   20.77   24.95   27.56  ��

 �� ��    100 28.83   28.56   34.34   37.53   
   �         

   �  
×A

 
��

 HA (%) 
   �  ���-��� 30.54 % EU+��� 33.29% �� 36.17% �K���!   ¡�¢                        70.82 % £¤�¢                                 29.18 % 
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 Ö×
 Û

 àá� .è óøò ùïõ úûùõ 
�� .è êëìíîïðñò óôÿ 
ØøÚÛ'

 ÝÞß àá 
âãÿ

 

�

 ����.  

IPOX-100 .è àá� !�Úäå IPOX öå÷ ��àáò 
îïìTò 85% � �àß�.  �ß

 �
 ��Û 10% � �à �� 
�T Ýìãõ �ñù Y ãÛ 

Ú+<�
. 

 �=
 >?  @A 10 B CDE;  FG HA �����á 100  1. Philip Morris International  IJìK2 12.58 % �îïìí

(.)L01) 430.35  2. Visa Inc  IJì�íIJK 17.37 67îïìí (.)L01)  4.30  3. Mastercard Inc A  üMà 7.92 NOîïìí
 (.)L01) 1.79  4. Covidien Plc  PQ 7.62 �
,ù�� (.)L01) 84.23  5. Viacom Inc B (New)  �R 

òS
 7.37 �3,ù�� (.)L01) 0.57  6. First Solar Inc  TU 9.94 �

 
V (2008) (%) -43.59  7. Lorillard Inc   ��W(IT) 30.11 45 êë 89:;(àá)  USD 5.5bn 8. Western Union Co XìK 2.20�ñù Y  YES  9. Spectra Energy Corp  Zû�J[ 3.00 \]
 ^_  BB <IPXO> INDEX, FPX  10. Time Warner Cable Inc  

��TU(�`0\) 1.90 �a
 àá 

á�
 (.)) (P) 676.81   

 
:b

 cd (%) (ef gh) i��jk
/lm  HA(ef)(% n 

#Co’s) Period 
IPOX-100 
(FPX) S&P 500 

�� 2000 ��
 êv�-100 �
 > 44.8 bn 18.33 2 5 days -1.61 % -2.59% -2.35% -2.00% 
 < 44.8 bn 30.34 8  2009 YTD 9.77 -0.76 -0.45 19.37N

 < 8.6 bn 39.14 49 2008 -44.29 -38.49 -34.72 -41.89I < 1.6 bn 11.97 41 2007 14.39 3.53 -2.73 18.67�I < 451 ml 0.22 0 2006 19.70 13.62 17.05  6.79

 2005 23.40 3.00 3.32  1.49

 2004 28.93 8.97 16.95  10.44xy
 5-z cdE; (%) 2003 30.84 26.38 45.37  49.12

1. MedAssets Inc 12.83  1 year -31.95 -28.94 -25.32  -20.37

2. Atheros Communications 12.32  3 years -21.39 -10.94 -12.04  -2.80

3. Alpha Natural Resources 11.89  5 years 4.33 -4.45 -3.12  -0.48

 10 years -0.08 -4.30 0.86  -4.73x|
 5-z cdE; (%) IPOX-100 �� o}�: 1989 �1�3 �, õp�� (p.a.) 

1. Ameriprise Financial -17.98   

2. Neutral Tandem Inc -17.59  
A;d

 ��� ��(%) ���� 
3. optionsXpress Holdings -13.72  Days IPXO  SPX RUT NDX 

  10 20.81% 28.11% 31.05% 26.55% ��
  30 21.56   23.29   31.73   22.84   ��

 �� ��    50 24.60   24.95   34.39   23.06   
   �  100 33.34   34.34   46.14   32.40   
   �  200 50.14   50.11   58.81   49.22   
   �  400 39.71   38.87   46.23   34.47   �K���!  Source: Bloomberg Analytics 
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.
ùúûü

 
ùúý¼
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 Ö×
 Û

 àá� .è óøò ùïõ úûùõ 
�� .è êëìíîïðñò óôÿ 
ØøÚÛ'

 ÝÞß àá 
âãÿ

 

�

 ����.  

IPOX �� .è àáü 
òð��, IPOX-30 .èàá� !�Úäå "� .è IPO

�
 � ��êë 
�ÿ �
 ��Û 10% � �à ���TÝìãõ �ñù Y ãÿ 

Ú+�� ����.  

 �=
 >?  @A 10 B CDE;  FG HA �����á 30  1. Philip Morris International  IJìK2  % �îïìí

(.)L01)   2. Visa Inc  IJì�íIJK  67îïìí (.)L01)    3. Mastercard Inc A  üMà  NOîïìí
 (.)L01)   4. Covidien Plc  PQ  �
,ù�� (.)L01)   5. Viacom Inc B (New)  �R 

òS
  �3,ù�� (.)L01)   6. First Solar Inc  TU  �

 
V (2008) (%) -41.80  7. Lorillard Inc   ��W(IT)  45 êë 89:;(àá)  USD 4.4bn 8. Western Union Co XìK �ñù Y  YES  9. Spectra Energy Corp  Zû�J[  \]
 ^_  BB <IPXT> INDEX  10. Time Warner Cable Inc  

��TU(�`0\)  �a
 àá 

á�
 (.)) (P)    

 
:b

 cd (%) (ef gh) i��jk
/lm  HA(ef)(% n 

#Co’s) Period 

IPOX-30  �� S&P 500 

�� 2000 ��
 êv�-100 �
 > 44.8 bn 18.90 2  5 days -2.05 % -2.59% -2.35% -2.00% 
 < 44.8 bn 45.19 8 2009 YTD 6.94 -0.76 -0.45 19.37N

 < 8.6 bn 35.91 20 2008 -42.55 -38.49 -39.34 -41.89I < 1.6 bn 0.00 0 2007 12.30 3.53 -2.75 18.67�I < 451 ml 0.00 0 2006 24.77 13.62 17.00  6.79

 2005 27.32 3.00 3.32  1.49

 2004 34.21 8.97 17.00  10.44xy
 5-z cdE; (%) 2003 27.50 26.38 45.37  49.12

1. Dr Pepper Snapple 4.09  1 year -32.43 -28.94 -25.32  -20.37

2. Och-Ziff Capital 4.00  3 years -6.95  -10.94 -12.04  -2.80

3. Discover Financial 2.42  5 years 5.95  -4.45 -3.12  -0.48

 10 years 1.55  -4.30 0.86  -4.73x|
 5-z cdE; (%) IPOX-30 �� o}�: 1989 �1 �3 �, õp�� (p.a.) 

1. Metropcs Com -16.97   

2. Continental Res -6.89  
A;d

 ��� ��(%) ���� 
3. Western Union -6.39  Days IPXT  SPX RUT NDX 

  10 19.26% 28.11% 31.05% 26.55% ��
  30 19.67   23.29   31.73   22.84   ��

 �� ��    50 23.17   24.95   34.39   23.06  
   �  100 32.14   34.34   46.14   32.40  
   �  200 49.48   50.11   58.81   49.22  
   �  400 39.41   38.87   46.23   34.47  �K���!  Source: Bloomberg Analytics 

   

http://www.ipoxschuster.com/


© IPOX Schuster LLC. IPOX ¥ IPOX Schuster LLC.¦ §¨©/§¨ª«¦ IPOX IPO ¬­® ¯°±²(ö÷ª«)¦ ³´±µ¶· .̧
¹º»¼ø

 ¾¿À ÁÂ»¼Ã ÄÅÆ¬¥ ÇÈ·¸
.
ùúûü

 
ùúý¼

, þ«, ÿ�¹ ¾�Ã �¦�� å�Æ�è�. IPOX IPO ¬­® IPOX áâãÃ äåæçèé,  josef@ipoxschuster.com � (312) 264-4410ë ìíÆ	�.  
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 Ö×
 Û

 àá� �� óøò ùïõ úûùõ 
�� �� êëìíîïðñò óôÿ 
ØøÚÛ'

 ÝÞß àá 
âãÿ

 

�

 ����.  

IPOX öå÷��àáü 
òð��, IPOX-30�� àá� !�Úäå IPOX �� �� àáò 

îïìTò 40%� �àß�.  �ß
 �
 ��Û 10% � �à �� 

�T Ýìãõ �ñù Y ãÛ 
Ú+<�

. 

 �=
 >?  @A 10 B CDE;  FG HA �����á 30  1. GDF Suez  IJìK2 4.35 % �îïìí

(�åL01) 242.98  2. Electricite de France  IJì�íIJK 0.00  67îïìí (�åL01)  8.10  3. Iberdrola Renovables  üMà 9.97  NOîïìí
 (�åL01) 3.85  4. Criteria Caixacorp SA  PQ 18.15  �
,ù�� (�åL01) 59.36  5. Eurasian Natural Resources Corp  �R 

òS
 3.39  �3,ù�� (�åL01) 1.73  6. Galp Energia SGPS SA  TU 13.08  �

 
V (2008) (%) -53.95  7. EDP Renovaveis SA   ��W(IT) 0.00  45 êë 89:;(àá)  EUR 1.2bn  8. Suez Environment SA XìK 11.72  �ñù Y  YES  9. ADP Promesses Zû�J[ 1.88  \]
 ^_  BB <IXTE> INDEX  10. Standard Life  

��TU(�`0\) 37.45  �a
 àá 

á�
 (�å) (P) 345.60   

 
:b

 cd (%) i��jk
/lm  HA(D>)(% n 

#Co’s) Period 

IPOX-30  ��
 

 MSCI  ��
  

 
st

 
uv

  vwv
 50 

DAX30 
DAX �
 > 44.8 bn 18.00 2  5 days -0.13 % -0.09% -0.51% -1.43% 
 < 44.8 bn 27.83 3  2009 YTD 7.77  -1.13  -0.32  -2.12  N

 < 8.6 bn 52.26 25  2008 -55.26  -40.93  -43.43  -40.37  I < 1.6 bn 1.91 2  2007 13.68  3.33  -3.57  22.36  �I < 451 ml 0.00 0  2006 26.09  15.97  10.39  22.05  

  2005 22.86  21.71  20.70  27.07  

 2004 25.67  9.43  4.30  7.32  xy
 5-z cdE; (%) 2003 25.80  16.54  10.47  37.08  

1. Prysmian 6.84   1 year 37.15  -26.46  -27.71  -25.90  

2. Renewable Energy Corp AS 5.60  3 years -14.11  -12.29  -15.11  -6.24  

3. Eutelsat Communications 4.58  5 years -0.69  -1.80  -4.83  3.32  

 10 years -1.90  -3.60  -6.02  -1.58  x|
 5-z cdE; (%) IPOX-30 

��
 
o}�: 1990 �1�3 � 

1. Eletricite de France -5.90    

2. Bolsas y Mercados -2.82    bHA(d!��jk ") 
3. Iberdrola Renovables -2.17  1. Austria 2.59% 9. Italy 2.37 % 

  2. Belgium 0.00  10. Netherlands 0.00 ��
  3. Denmark 1.81  11. Norway 2.09 ��

 �� ��    4. Finland 1.70  12. Portugal 9.47 

   �  5. France 37.82  13. Spain     18.37 

   �  6. Germany 6.62  14. Sweden 0.00 

   �  7. Greece 0.00  15. Switzerland 0.00 �K���!  8. Ireland 0.00 16. United Kingdom 17.16 

mailto:josef@ipoxschuster.com
http://www.ipoxschuster.com/
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�

 ����.  

IPOX �� �� àáü 
òð��, JP #R IPOX �� 50 àá� IPOX �� �� àáü� 4����  ���  �� 
� 50�ò �Úÿ 6é��îïìT $ àáÛ�. JP #R IPOX �� 50 àá� !�Úäå IPOX �� �� àáò 

�îïìTò 88%� �àß�. 
�ß

 �
 ��Û 10% ��à �� 
�T ÝìãÛ 

Ú+<�
. 

 �=
 >?  @A 10 B CDE;  FG HA �����á 50  1. GDF Suez  IJìK2 12.11 % �îïìí

(�åL01) 271.94  2. Electricite de France  IJì�íIJK 0.00 67îïìí (�åL01)  5.44  3. Iberdrola Renovables  üMà 16.68 NOîïìí
 (�åL01) 2.57  4. Criteria Caixacorp SA  PQ 27.67 �
,ù�� (�åL01) 29.36  5. Eurasian Natural Resources Corp  �R 

òS
 9.86 �3,ù�� (�åL01) 1.09  6. Galp Energia SGPS SA  TU 15.64 �

 
V (2008) (%) -53.02  7. EDP Renovaveis SA   ��W(IT) 0.00 45 êë 89:;(àá)  EUR 1.5bn 8. Suez Environment SA XìK 7.21�ñù Y  YES  9. ADP Promesses  Zû�J[ 4.05 \]
 ^_  BB <IPXUJPEU> INDEX  10. Standard Life  

��TU(�`0\) 6.76  �a
 àá 

á�
 (�å)(P) 2516.69   

 
:b

 cd (%) i��jk
/lm  HA(D>)(% n 

#Co’s) Period 
JPM IPOX  
IPXUJPEU 

 MSCI Europe 
MSDLE15 

 Dow Jones 
STOXX 50 

DAX30 
DAX �
 > 44.8 bn 17.86 2   5 days -0.10 % -0.09% -0.51% -1.43 % 
 < 44.8 bn 22.72 3  2009 YTD 9.26 -1.13 -0.32  -2.12 N

 < 8.6 bn 50.61 30 2008 -54.43 -40.93 -43.43 -40.37 I < 1.6 bn 8.81 15 2007 14.53 3.33 -3.57 22.36 �I < 451 ml 0.00 0 2006 31.13 15.97 10.39 22.05 

 2005 24.42 21.71 20.70 27.07 

 2004 24.72 9.43 4.30 7.32 xy
 5-z cdE; (%) 2003 26.10 16.54 10.47 37.08 

1. Prysmian 6.84  1 year -34.99 -26.46 -27.71 -25.90 

2. Renewable Energy Corp AS 5.60  3 years -12.13 -12.29 -15.11 -6.24 

3. Rexel SA 5.36  5 years 1.12 -1.80 -4.83 3.32 

 10 years -1.11 -3.60 -6.02 -1.58 x|
 5-z cdE; (%)  

o}�: 1990 �1 �2 �, õp�� (p.a.) 
1. EFG International -7.34   

2. Electricite de France -5.90  
A;d

 ��� ��(%) ���� 
3. Q-Cells SE -3.28  Days IPXUJPEU  MSDLE15 SX5P DAX 

  10 22.76 24.69 26.97 33.64 ��
  30 24.48  21.96  23.38  28.69  ��

 �� ��    50 25.04 21.69  22.19  27.99  

   �  100 29.86  28.62  29.77  34.23  

   �  200 45.18  39.85  43.63  45.78  

   �  400 37.50  33.84  36.09  36.40  �K���!  Source: Bloomberg Analytics 

mailto:josef@ipoxschuster.com
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�

 ����. IPOX �� 
î
-4î5 àáü 
òð��, IPOX-30 
î
-4î5 àá�!�Úäå IPOX �� 
î
-4î5 àáò 

�
 
îïìTò 40%� �àß�.  

�ß
 �
 ��Û 10% � �à �� 

�T ÝìãÛ 
Ú+<�
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 89  @A 10 B CDE;  FG HA :I� !�

 30  1. Belle International Holdings  IJìK2 17.38 % :)��;
(TUVWX) 86.97  2. Shimao Property Hldg H  IJì�íIJK 7.65  <=)��;

 (TUVWX)  2.90  3. Sony Finanial Holdings Inc  üMà 5.46  %�)��;
 (TUVWX) 2.46  4. Agile Property Hldg  PQ 38.89  >Oo� ! (TUVWX) 7.68  5. Electric Power Development Co  �R 

òS
 0.00  >�o� ! (TUVWX) 1.01  6. Sumco Corp  TU 1.39  :

 i? (2008) (%) -47.90  7. Idemitsu Kosan Co Ltd   ��W(IT) 7.79  @]
 	- �AÄB(��)  USD 0.6bn 8. NTT Urban Development XìK 10.05  �ñù Y  YES 9. Seven Bank Ltd Zû�J[ 4.18  \]
 ^_  BB <IPTA> INDEX 10. Yanlord Land Group  

��TU(�`0\) 7.20  �a
 àá 

á�
(.)) (P) 503.44   

 
:b

 cd (%) i��jk
/lm  HA(ef)(% n 

#Co’s) Period 
IPOX-30  
Asia-Pacific 

 MSCI Pacific 
MXPC 

  HSI  Index 
HSI 

 TOPIX      
TPX       �
 > 44.8 bn 0.00 0  5 days 1.22 % -1.80 % -0.39% -0.67% 
 < 44.8 bn 0.00 0  2009 YTD 30.40  6.63  26.52  7.14  N

 < 8.6 bn 88.90 23  2008 -49.21  -37.92  -48.27  -41.77  I < 1.6 bn 11.10 7  2007 11.88  3.52  39.06  -12.22  �I < 451 ml 0.00 0  2006 37.35  10.43  33.76  0.95  

 2005 22.56  20.65  4.55  40.24  

 2004 5.92  17.14  13.12  7.56  xy
 5-z cdE; (%) 2003 48.24  36.35  34.92  24.45  

1. Sony financial Holdings 7.50  1 year 12.04  -25.39  -14.31  -29.08  

2. Yanlord Land Group 4.38  3 years 0.25  -9.69  3.69  -16.69  

3. Goodman Fielder 3.57  5 years 4.81  -0.02  8.29  -4.73  

 10 years 2.29  -1.19  2.52  -4.50  x|
 5-z cdE; (%) IPOX-30 Asia-Pacific Base Date: 01/02/1995  

1. SJM Holdings Ltd -6.27   

2. Pacific Basin Shipping -5.78    bHA (d!��jk ") 
3. Aozora Bank Ltd -5.29  1. Australia 3.69% 4. New Zealand 0.00 % 

  2. Hong Kong 49.25  5. Singapore 11.12 ��
  3. Japan 35.95     ��

 �� ��          
   �  © IPOX Schuster LLC. IPOX ¥ IPOX Schuster LLC. ¦ §¨©/§¨ª«¦ IPOX IPO ¬­® ¯°±²  

(
ö÷ª«
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�

 ����.  

IPOX û	îï �� àáü 
òð��, IPOX BRIC 25 àá� !�Úäå û	îï IPO

õ
 � ��êë(ò 

�
 
îïìTò 40%� �àß�.   Û

 àá� Gè Ýìì(üHI J+ò� êëÿ $Kß�. 

 67
 89  @A 10 B CDE;  FG HA :I� !�

 25  1. China Construction Bank H  IJìK2 2.44 % :)��;
(TUVWX) 504.73  2. Industrial & Commercial Bank  IJì�íIJK 4.24 <=)��;

 (TUVWX)  20.19  3. OAO Rosneft Oil Co-GDR  üMà 20.00 %�)��;
 (TUVWX) 7.87  4. Bank of China H  PQ 58.18 >Oo� ! (TUVWX) 172.50  5. Bank of Communications H  �R 

òS
 0.00 >�o� ! (TUVWX) 3.20  6. China Communications  TU 7.71 :

 i? (2008) (%) -60.73  7. OGX Petroleo E Gas Participa   ��W(IT) 3.43 @]
 	- �AÄB(��)  USD 1.8bn 8. China Shenhua Energy H XìK 3.99�ñù Y  YES  9. BM&F Bovespa S.A.  Zû�J[ 0.00  \]
 ^_  BB < IPXUBRIC > INDEX  10. Redecard - ON  

��TU(�`0\) 0.00  �a
 àá 

á�
(.)) (P) 499.97   

 
:b

 cd (%) i��jk
/lm  HA(ef)(% n 

#Co’s) Period  IPOX BRIC 25  
MSCI  
MXEF 

MSCI 
MSEUBRIC 

BONY 
BKBRIC �
 > 44.8 bn 27.40 3 5 days 1.66 % 0.58% -0.77% -2.39% 
 < 44.8 bn 45.69 8  2009 YTD 50.83  35.14 45.81 33.56 N

 < 8.6 bn 26.91 14 2008 -61.50 -54.48 -60.27    -55.43 I < 1.6 bn 0.00 0 2007 29.94 34.48 56.12    66.91 �I < 451 ml 0.00 0 2006 75.14 29.18 33.76  50.55

 2005 11.91 30.31 4.55  36.90

 2004 15.07 22.45 13.12  20.00xy
 5-z cdE; (%) 2003 138.81 51.59 34.92  89.50

1. China CITIC Bank H 6.68  1 year -29.49 -25.85 -27.80  -31.43

2. Want Want China 3.85  3 years 1.17 0.33 4.71  9.09

3. China Shenhua Energy H 3.76  5 years 13.70 12.24 19.89  22.17

 10 years 13.45 6.08  11.56  n.a.x|
 5-z cdE; (%) IPOX BRIC 25 Base Date: 01/01/1999 

1. China National Building -10.62   

2. VTB Bank OJSC -5.73  
A;d

 ��� ��(%) ���� 
3. Dongfeng Motor Group -4.45  Days  IPXUBRIC   MXEF   MSEUBRIC   BKBRIC  

  10 31.65% 21.75% 25.17% 30.54% ��
  50 32.61   27.71  33.84   43.84   ��

 �� ��    100 37.38   31.76   37.55   49.99   

   �       

   �  IPOX BRIC 25  bHA (%) 
   �  Brazil 17.13% Russia 12.14 % China 70.73% �K���!  Regions of current exposure. 
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IPOX öå÷ ��àáü 
òð��, IPOX M� 20 ��� !�Úäå 

Nèõ
 NGü� ðñò� IPO
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 � ��êë(ò 
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îïìTò 60%��àß�.  

Û
 àá� Gè Ýìì(üHI J+ò� êë(ÿ $Kß�.  67

 89  @A 10 B CDE;  FG HA :I� !�
 20  1. China Construction Bank H  IJìK2 0.00 % :)��;

(TUVWX) 402.70  2. Industrial & Commercial Bank  IJì�íIJK 4.26 <=)��;
 (TUVWX)  20.13  3. Bank of China H  üMà 9.59 %�)��;
 (TUVWX) 7.67  4. Bank of Communications H  PQ 62.77 >Oo� ! (TUVWX) 172.50  5. China Communiations  �R 

òS
 0.00 >�o� ! (TUVWX) 3.20  6. China Shenhua Energy H  TU 12.12 :

 i? (2008) (%) -54.46  7. China CITIC Bank H   ��W(IT) 2.47 @]
 	- �AÄB(��)  USD 1.5bn 8. China Merchants Bank H XìK 8.79�ñù Y  YES  9. Country Garden Holdings Co  Zû�J[ 0.00 \]
 ^_  BB <CNI> INDEX  10. Guangzhou R&F Properties H  

��TU(�`0\) 0.00 �a
 àá 

á�
(.)) (P) 691.42    

 
:b

 cd (%) i��jk
/lm HA(ef)(% n 

#Co’s) Period  IPOX China 20 
 MSCI China 
MSEUSCF   

FTSE Xinhua 25 
XIN0I    HSCEI �
 > 44.8 bn 18.45 2   5 days 2.01 % -1.20 % 2.18% 2.04% 
 < 44.8 bn 35.82 4 2009 YTD 49.34  35.12  33.76 39.18N

 < 8.6 bn 45.73 14 2008 -55.37 -51.94 -50.80 -51.06I < 1.6 bn 0.00 0 2007 42.02 63.10 53.62 55.94�I < 451 ml 0.00 0 2006 82.59 78.13 80.40 99.34

 2005 -5.87 15.93 10.99 12.46

 2004 8.00 -0.80 -0.36 -5.54xy
 5-z cdE; (%) 2003 182.51 81.09 92.83 152.22

1. China CITIC Bank H 6.68  1 year -5.22 -5.98 -8.90 -1.40

2. Want Want China 3.85  3 years 12.16 15.50 13.77 17.36

3. China Shenhua Energy H 3.76  5 years 14.28 19.74 17.67 20.53

 10 years 14.47 1.33 n.a. 15.06x|
 5-z cdE; (%) IPOX China 20 Base Date: 01/01/1999 

1. Foxconn International -7.96   

2. Renhe Commercial -7.78  
A;d

 ��� ��(%) ���� 
3. China National Building -7.68  Days 

 CNI   MSEUSCF   XIN0I    HSCEI 

  10 31.44 % 28.34 % 31.23% 30.30% ��
  50 36.27   33.55   37.55   37.46   ��

 �� ��    100 40.73   38.13   42.11   43.15   

   �         

   �  OPQ HA (%) 
   �  HK 100.00% US 0.00%                 SG 0.00% �K���!  

�
��à! 
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IPOX M� 30 A-� ��� 
�  30 �ò S' �ñùò IPO 
�

 � ��êëò �Úÿ ����. 4���� IPOX 
Nè

 �� A-êàáòîïìíü 
òN ��é  N'�. 

Û
 àá� !�Úäå IPOX 

Nè
 �� A-ê àáò 

�îïìTò 50% � $Kß�.  (
îï�Zìí-YT<) îï

 
ìTU A-êI J+<�. 

Û
 àá� .)(USD)àá� 

Nè�V(CNY)àáé W�. 

 67
 89  @A 10 B CDE;  FG HA :I� !�

 30  1. International &Commercial Bank  IJìK2 1.63 % �ZY îïìí (TUVWX) 424.98  2. China Pacific Insurance Group  IJì�íIJK 0.00  <=)��;
 (TUVWX)  14.17  3. Industrial Bank - A  üMà 15.24 %�)��;
 (TUVWX) 5.41  4. Daqin Railway A  PQ 46.53 >Oo� ! (TUVWX) 201.29  5. China Yangtze Power Co A  �R 

òS
 0.95 >�o� ! (TUVWX) 0.85  6. China Coal Energy Company A  TU 20.86 �
V(2008) (%) -55.84  7. China Railway Construction Corp   ��W(IT) 0.85 @]

 	- �AÄB(��) USD 1.2bn 8. Poly Real Estate Group XìK 5.45�ñù Y  YES  9. Huaxia Bank Co A  Zû�J[ 0.00 \]
 ^_  BB IPXUCAUP <INDEX>  10. China Construction Bank Corp  

��TU(�`0\) 8.49 �a
 àá 

á�
(.)) (P) 537.09    

 
:b

 cd (%) (efgX)  D>YZ��jk/lm HA(ef)(% n 
#Co’s) Period 

IPOX China 30 
A Share 

 SH Comp  
Index  

FTSE Xinhua 
A50 Index  

 FTSE Xinhua 
All Share Index �
 > 44.8 bn 10.21 1 5 days 5.80 % 5.47% 7.51% 5.68% 
 < 44.8 bn 56.65 8  YTD 2009 70.00  69.62 79.94  81.41 N

 < 8.6 bn 27.94 12 2008 -56.53 -65.39 -67.99 -64.53I < 1.6 bn 5.20 9 2007 183.84 96.66 122.05 161.00�I < 451 ml 0.00 0 2006 103.78 130.43 136.79 116.92

      2005 -10.82 -8.33 -6.67 -14.50

 2004 -11.20 -15.40 n.a.  -15.92xy
 5-z cdE; (%) 2003 24.00 10.27 n.a.  -1.95

1. Hangzhou Binjiang 26.87  1 year 18.75 14.24 19.31  20.13

2. China Pacific Insurance 15.85  3 years 44.95 22.06 29.00  31.35

3. Pingdingshan Tianan 15.34  5 years 29.71 16.45 20.17  22.45

 10 years 12.34 6.70 n.a.  n.a.x|
 5-z cdE; (%) IPOX China 30 A Base Date: 01/01/1997, annualized returns (p.a.) 

1. Sany Heavy Industry -2.55   

2. Aerospace Info -2.43  
A;d

 ��� ��(%) ���� 
3. China Yangtze Power -1.68  Days IPXUCAUP  SHCOMP XIN9I XIN7I 

  10 15.02% 13.71% 16.80% 13.85% ��
  30 21.55   17.74   22.04   17.31   ��

 �� ��    50 22.89   19.54   23.84   20.10   

   �  100 29.29  28.64  31.69  31.54  

   �  © IPOX Schuster LLC. IPOX ¥ IPOX Schuster LLC. ¦ §¨©/§¨ª«¦ IPOX IPO ¬­® ¯°±²  
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ö÷ª«
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ùúûü

 
ùúý¼

, þ«, ÿ�¹ ¾�Ã �¦�� å�Æ�è�. IPOX IPO ¬­® IPOX áâãÃ äåæçèé,  josef@ipoxschuster.com �  
(312) 264-4410ë ìíÆ	�.  
 

   �  �K���!  
 
 
 
 

http://www.ipoxschuster.com/
mailto:josef@ipoxschuster.com


                                       
            IPOX® �� 20 ��  

  
www.ipoxschuster.com                                                                                                                        2009

�
7�3 � 

 Ö×
 Û

 àá� 
3[\\, CD/, ]+, ^_J
, `îa, bc� �\� 
îïü� ðñò� 

��(ò
 ùïõ úûùÿ 

ØøÚÛ'
 ÝÞß àáâãÿ

 

�

 LNÚäå ����. IPOX d. ��àáü 
òð��, IPOX û	îïò 

�eàáÛ' !�Úäå IPOX öå÷ �� IPO
�

 ���êë(ò 
�ìTò 60%� �àß�. 

,ù��(U 4���� 10%� �à �H 
Kfùßg. 

�ß
 67/

NO
 21 ðñ5 êë 

Kfù)hü� �Ißò .) 5 /01ÿ 
Ú+ß�

.  

 67
 89  @A 10 B CDE;  FG HA :I� !�

 20  1. ECOPETROL SA-SPONSORED  IJìK2 7.10 % :)��;
(TUVWX) 142.44  2. OGX Petroleo E GAs Participa  IJì�íIJK 11.76  <=)��;

 (TUVWX)  7.12  3. BM&F Bovespa S.A.  üMà 19.43 %�)��;
 (TUVWX) 3.03  4. Telmex International L  PQ 17.13 >Oo� ! (TUVWX) 50.15  5. Redecard - ON  �R 

òS
 0.00 >�o� ! (TUVWX) 1.46  6. Fresnillo PLC  TU 4.19 :

 i? (2008) (%) -58.71  7. JBS SA   ��W(IT) 10.73 @]
 	- �AÄB(��) USD 0.4bn  8. Banco Nossa Caixa SA XìK 8.71�ñù Y  YES  9. All America Latina Logistica  Zû�J[ 12.40  \]
 ^_  BB IPXULATT <INDEX>  10. CIA ENERGETICA DE SP-PREF B  

��TU(�`0\) 8.53 �a
 àá 

á�
(.)) (P) 314.47   

 
:b

 cd (%) (efgX) i��jk
/lm HA(ef)(% n 

#Co’s) Period IPOX LatAm 20 
MSCI Emerging 

Markets  
MSCI Latin 
America BOVESPA (BRL) �
 > 44.8 bn 8.52 1 5 days 0.96 % 0.58 % -1.66% -1.07% 
 < 44.8 bn 41.85 4  2009 YTD 62.42  35.14  41.47 35.64 N

 < 8.6 bn 41.25 12 2008 -59.91 -54.48 -52.78  -41.22  I < 1.6 bn 8.38 3 2007 27.94 36.48 46.59  43.65  �I < 451 ml 0.00 0 2006 54.75 29.27 39.46  33.04  

 2005 n.a. 30.40 45.07  27.80  

 2004 n.a. 29.27 34.66 17.76xy
 5-z cdE; (%) 2003 n.a. 51.59 67.06 97.33

1. PDG Realty - ON 6.50  1 year -30.17 -25.85 -32.66 -14.07

2. CIA ENERGETICA DE SP 5.58  3 years 1.85 0.33 6.25 -10.88

3. Cosan SA Industria 4.90  5 years n.a. 12.24 22.27 18.73  

 10 years n.a. 6.08 11.91 15.70 x|
 5-z cdE; (%) IPOX LatAm 20  Base Date: 01/01/2005, annualized returns (p.a.)  

1. JBS SA -7.30   

2. Fresnillo PLC -7.08  
A;d

 ��� ��(%) ���� 
3. Redecard - ON  -6.89  Days  IPXULATT   MXEF   MXLA   IBOV 

  10 47.08% 21.75 % 24.19% 23.64% ��
  30 38.89   24.81   31.63   27.54   ��

 �� ��    50 38.80   27.71   36.85   33.13   

   �  100 40.19   30.36   41.73   35.15   

   �  © IPOX Schuster LLC. IPOX ¥ IPOX Schuster LLC. ¦ §¨©/§¨ª«¦ IPOX IPO ¬­® ¯°±²  
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