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IPOX 123 45:  
• IPOX 6'7��� 6'7 
���� 	
� 	8 ��9' :;<"�=> 	"�: 	
? @A�.  
• IPOX-30 6'7 ��(IPGL30)�, S&P500(SPX) B C& D�*EFG!�

. MSCI HI JK��@�� (MXWD) 81bps L MNO�. 
IPOX-100 6'7 �� (IPGL100)� IPGL30 L 76bps L PQ�.  2 R�S� T> ���=�.  

• ��U� VWX-100(NDX)� 	"� YJ' IPOX-30 6'7��(IPGL30)� Z[ �� @>A�\ "I�]�� ^W� _(�`8? aO�. bWcde(FSLR)� f�g� �� @>h �((:ij k" Wl? @A�.  
• IPOX-1006'7 �� (IPGL100)� �mknop� 37.31%(32��)(��?

 qr��. 28/32 ��(�mknop� 33.92%)( st 17.62%

(uvw:12.75%)� 	
 ��? @>��.   
• "xy� �>- ��� z�" kV^{|} IPOX-100 6'7 ��

(IPGL100)
�
 

��qr���= ��uqr��(~L �,
, ������)L 120bps(uvw:196bps)L MNO�. 

• IPOX 6'7�i�, IPOX 6'7 ���(-1.45%)� IPOX 6'7���(-0.58%)( ���9' ����. IPOX 6'7o��(+2.97$)B IPOX6'7 ���(+2.78%)( �= ���.  
• 6

R�
 KKR-���: IPO ("�-��"��)� �f[�. Ne �]�, �=�eW

, ��>(=H� ���c), HCA, bWc�=iB � ¡¢����£¤:TDC 
(
 
£
 ~=�.  

IPOX Global Indexes  BB Ticker 
IPOX Global Composite  IPGLC (EOD) 
IPOX-100 Global  IPGL100 (Live) 
IPOX-30 Global (All Markets)  IPGL30 (Live) 
IPOX-30 Global (Developed Markets)  WTD (Live) 
IPOX ¥¦§¨ 45:  
• IPOX u���� �© �� 
���� "[ ª& ��? ��� «��. 

IPOX-30 u���(IPXT)� E� ¬­( ®!�. VWX-100(NDX)�¯	
h� 	"� ZJ' ������ °±? (²³�. �´µ'J*¶o
(-2.72%)B ·W¸¹ºw(-5.31%)& K» �¼��.  

 
 
 

 
 
 
 
 
 
 
 

• IPOX
¹½&

 ZJL @A�. IPOX-30 ¹½��(IXTE)� 2.15%L	
¾)* 
���L P�¿�. IPOX >¶�: EDF(+9.29%)B�À�*
 
EFG�

 ÁÂ���= �= ���.  
•  IPOX-30 �k�-bkÃ(IPTA)�*�, gp���= 	ÄG� ��WÅc}?

 @Æ�!�. �{Çe&È= 13.33%L {É>, Ê�=WË=
 8.29%

(
 +,-�. JPÌÍ op��( Î¹�Ï? 5.13%�*

3.80%
'
 
�Î��\, �� �cÐ���: £^� 2-1 �ÏÑÒ?Ó>[ h� 10.89%( ���. GOOG� CME( �Ô ÕÖg×?  

Returns (%) IPGL30 MSCI World S&P 500 
     Last Week 0.96 1.77 0.84 
June  2009 -1.01 -0.61 0.02 

YTD 21.89 11.66 8.42 
1 year -25.16 -23.03 -22.09 

3 years p.a. 3.59 -6.63 -8.20 
5 years p.a. 12.50 1.38 -2.16 
10 years p.a. 6.33 -1.07 -2.92 

IPOX ØÙ§¨ 45:  
• IPOX

����� 
���B C= �Ú ���. ��p�kn=��g�
 YJL \�¾> {Û ÜÑ=�. IPOX�� 20 ��(CNI)��¼��\ IPOX�� 30 A� ��� C& D	�* ����. 

• IPOX Ýu 20 ��(IPXULATT)� 
��� MSCI Ýu(MXLA) L�;�, 2233bps L P�É> 2008 Þ IPO :  OGX(+18.39%) ��Ú
 ���. JKT">U��: JBS�  JBS USAL ßà��' Ò�áL â:��. = ��� = Þ H� ãäL å=Uæ; çÀWuWè¢ ¹ºc�. ék� �Á¢ &È& êe� o��LÓ��'

 ¾U' ��. 
 

 ( 2 – 12 ëìí: IPOX íî ïð ñòóò) 
    Dr. Josef A. Schuster - IPOX Schuster LLC - 001.312.264.4410 - josef@ipoxschuster.com 
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 ö÷�=ø

 ùú[ ��ûü9' Rq�( �Ïopknýé� þ8� 6'7 þ�� �n� ÿ��� ��? �Ó[�. IPOX-100 ������
 
Rq�(B ���(� 	æ 100T"B ¹é�=  ̄ IPOB ßà��� ��? @Æ	�. ��� IPOX6'7�I���* knop?ÑU��
 
æL �[�. ��� ���9' IPOX 6'7�I��� HIknop�* Y 75%L ���> �
­ ö�? �m[�. T"����� 10% �� u­ 10 �^w(�� T� °g st ¸{��( �m��.   

 ��
 ��  �� 10 � ����   ! "# �@¹���           100  1. China Construction Bank H  Î¶o�� 5.52 % �knop(u­$^w) 1328.77  2. Philip Morris International  Î¶oUpÎ¶� 9.86  stknop (u­$^w)  13.29  3. Electricite de France  

�]� 10.76 �%knop (u­$^w) 6.52  4. GDF Suez  
��

 32.12 T"���� (u­$^w) 133.74  5. Industrial & Commercial Bank  @Í �& 2.30 T����� (u­$^w) 3.15  6. OAO Rosneft Oil Co- GDR  
��

 6.03 �
 	' (2008) (%) -49.55  7. Visa Inc  �@U((IT) 10.06 °g �Ï ¸{��(��)  USD 7.7bn 8. Bank of China H  )o� 4.09¹é� Ç� YES  9. Bank of Communications H  *�*¶W 2.30 +,
 -.   BB <IPGL100> INDEX  10. Mastercard Inc A  

ÓÓ��
(
¹Ë^+) 16.97  ��

 �� �	 (u­) (P) 480.32   

 /0 12 (%) (34 56)  789:;
/<=  "#(34)(%> 

#Co’s) 

?@
 

 

IPOX-100  ��� MSCI  AB
 

S&P 500 
 

CDEF
 FGF

 50 T" > 44.8 bn 44.36 7  5 
g
 1.72 % 1.77% 0.84% 1.76% " < 44.8 bn 28.64 22 2009 YTD 23.96 16.89 9.33 12.15�

 < 8.6 bn 27.00 71 2008 -50.75 -42.08 -38.49 -45.76Î < 1.6 bn 0.00 0 2007 29.52 7.09 3.53 10.47TÎ < 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 12.71HI
 5-J 12�� (%) 2003 42.38 36.75 26.89 33.01

1. OGX Petroleo E Gas  18.39  1 Þ -26.48 -23.03 -22.09 -27.74

2. Fosun International  14.79  3 Þ -0.47 -6.63  -8.20 -9.62

3. Turkiye Halk Bankasi 13.69  5 Þ 10.91 1.38 -2.16 0.36

 10 Þ 6.46 -1.07 -2.92 -1.74HK
 5-J 12�� (%) IPOX-100 ��� ?L�: 02/01/1999, M� NO (p.a.) 

1. First Solar Inc -8.88   
2. Metropcs  -7.93  

#�2
 PQR ST(%) UVWX 

3. Sino-Ocean Land  -5.59  Days IPGL100 MXWO SPX SX5L 

  10 18.63% 17.52% 13.65% 19.23% YZ
  50 20.76   23.51   21.42   27.53  [\
 ]^ _`    100 25.55   31.24   28.83   31.88  

   a       
   b  õ#

 
89

 "# (%) 
   c  ded-feg 32.06% EU +hed 36.68% ij 36.27% 

http://www.ipoxschuster.com/


k�lm`�  noep                        61.85 % qrep                                 38.15 % 
© IPOX Schuster LLC. IPOX s IPOX Schuster LLCt uvw/uvxyt IPOX IPO z{| }~��(uvxy)t �������.����� ��� ����� ���zs ����. ����

 
��

 ��, ��, � ¡ ¢£¤ ¥¦§¨ ©ª«¬­®. IPOX IPO z{| IPOX ¯°±� ²³ ´µ¶·, josef@ipoxschuster.com  ̧(312) 264-4410¹ º»¼½��. 
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 ùú[ ��ûü9' Rq�( �Ïopknýé� þ8� 6'7 þ�� �n� ÿ��� ��? �Ó[�. IPOX-30 ��� ���Rq�Ïkn�* �' EFG� Rq�(B ���(� 	æ 30 T"B ¹é�= ¯ IPO B ßà��� ��? @Æ	�. ��� IPOX 6'7�I���* knop? ÑU�� 
æL �[�. ��� ���9' IPOX 6'7�I��� HIknop�* Y 40%L���> �
­ ö�? �m[�. T"����� 10% �� u­ 25 �^w(�� T� °g st ¸{��( �m��.   
 ��

 ��  �� 10 � ����   ! "# �@¹��� 30  1. China Construction Bank H  Î¶o�� 4.28 % �knop(u­$^w)     965.60   2. Philip Morris International  Î¶oUpÎ¶� 9.67  stknop (u­$^w)        32.19   3. Electricite de France  
�]� 11.10 �%knop (u­$^w)       15.07   4. GDF Suez  
��

 31.57 T"���� (u­$^w)     181.20   5. Industrial & Commercial Bank  @Í �& 3.17 T����� (u­$^w)         7.26   6. OAO Rosneft Oil Co- GDR  
��

 5.38 �
 	' (2008) (%) -45.19  7. Visa Inc  �@U((IT) 12.61 °g �Ï ¸{��(��)  USD 5.2bn 8. Bank of China H  )o� 3.07¹é� Ç� YES  9. Bank of Communications H  *�*¶W 0.00 +,
 -.  BB <IPGL30> INDEX  10. Mastercard Inc A  

ÓÓ��
(
¹Ë^+) 19.15 ��

 �� �	 (u­) (P) 526.51   

 /0 12 (%) (34 56) 789:;
/<=  "#(34)(% > 

#Co’s) Period 

IPOX-30 ��� 
(¾ep) MSCI  AB

 S&P 500 

CD
 
EF

 FGF
 50(i¿) T" > 44.8 bn 48.27 7  5 

g
 0.96 % 1.77 % 0.84% 1.76% " < 44.8 bn 46.38 23 2009 YTD 23.06 16.89  9.33 12.15�

 < 8.6 bn 5.35 0 2008 -46.47 -42.08  -38.49 -45.76Î < 1.6 bn 0.00 0 2007 29.16 7.09  3.53 10.47TÎ < 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 12.71HI
 5-J 12�� (%) 2003 42.49 36.75 26.89 33.01

1. VTB Bank OJSC 9.68  1 Þ -25.16 -23.03 -22.09 -27.74

2. Electricite de France 9.11  3 Þ 3.59 -6.63  -8.20 -9.62

3. Tyco Electronics Ltd 4.73  5 Þ 12.50 1.38 -2.16 0.36

 10 Þ 6.33 -1.07 -2.92 -1.74HK
 5-J 12�� (%) IPOX-30 Global Base Date: 02/01/1999, À@NO (p.a.) 

1. First Solar Inc -8.88   
2. Western Union Co -5.31  

#�2
 PQR ST(%) UVWX 

3. China CITIC Bank H -4.42  Days IPGL30 MXWO SPX SX5L 

  10 21.10 % 17.52 % 13.65% 19.23% YZ
  50 21.64   23.51   21.42   27.53  [\
 ]^ _`    100 25.57   31.24   28.83   31.88  

   a         
   b  õ#

 
89

 "# (%) 
   c  ded-feg 30.54 % EU+hed 33.29% ij 36.17% k�lm`�  noep                        70.82 % qrep                                 29.18 % 

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


© IPOX Schuster LLC. IPOX s IPOX Schuster LLC. t uvw/uvxyt IPOX IPO z{| }~��(ÁÂxy)t �������. ����Ã ��� ����� ���zs ����
.
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ÄÅÈ�

, Éy, ÊË� �Ì� ÍtÎÏ ³Ð�Ñ¶Ò. IPOX IPO z{| IPOX ¯°±� ²³´µ¶·,  josef@ipoxschuster.com Ó (312) 264-4410¹ º»�ÔÒ.  
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 ôõ
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 ��� u� þ�� �n� ÿ��� �ÕÖ u� �Ïopknýé� þ8? ö��=> ùú[ �� ûü? ×* @Æ	�.  
IPOX-100 u� ��� ���9' IPOX 6'7 ØÙ��� kno�� 85% L Õ�[�.  �[ T" Øf= 10% L Ú� Û� Ñ� ùoü� ¹é� Ç�ü= �m��. 
 ��

 ��  �� 10 � ����   ! "# �@¹��� 100  1. Philip Morris International  Î¶o�� 12.52 % �knop(u­$^w) 478.04  2. Visa Inc  Î¶oUpÎ¶� 16.99 stknop (u­$^w)  4.83  3. Mastercard Inc A  
�]� 10.11 �%knop (u­$^w) 1.88  4. Covidien Plc  
��

 6.47 T"���� (u­$^w) 91.41  5. Viacom Inc B (New)  @Í �& 7.62 T����� (u­$^w) 0.66  6. First Solar Inc  
��

 9.05 �
 	' (2008) (%) -43.59  7. Lorillard Inc  �@U((IT) 30.12 °g �Ï ¸{��(��)  USD 5.5bn 8. Western Union Co )o� 2.17¹é� Ç� YES  9. Spectra Energy Corp  *�*¶W 3.12 +,
 -.  BB <IPXO> INDEX, FPX  10. Time Warner Cable Inc  

ÓÓ��
(
¹Ë^+) 1.84 ��

 �� �	 (u­) (P) 752.84   

 /0 12 (%) (34 56) 789:;
/<=  "#(34)(% > 

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

hÜ 2000 ��
 ¸FÝ-100 T" > 44.8 bn 18.33 2 5 

g
 0.11 % 0.84% 1.50% 0.27% " < 44.8 bn 30.34 8  2009 YTD 22.11 9.33 11.47 32.33�

 < 8.6 bn 39.14 49 2008 -44.29 -38.49 -34.72 -41.89Î < 1.6 bn 11.97 41 2007 14.39 3.53 -2.73 18.67TÎ < 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  10.44HI
 5-J 12�� (%) 2003 30.84 26.38 45.37  49.12

1. Bare Escentuals 17.04  1 Þ -23.10 -22.09 -22.09  -13.29

2. Hanesbrands Inc 16.85  3 Þ -2.38 -8.20 -7.37  2.03

3. Lazard Ltd 15.34  5 Þ 7.64 -2.16 0.20  2.74

 10 Þ 1.85 -2.92 2.27  -3.42HK
 5-J 12�� (%) IPOX-100 iÞ ?L�: 1989 �1�3 �, À@NO (p.a.) 

1. Spirit Aerosystems -14.97   

2. First Solar Inc -8.88  
#�2

 PQR ST(%) UVWX 
3. Metropcs  -7.93  Days IPXO  SPX RUT NDX 

  10 18.03% 13.65% 19.08% 13.43% YZ
  30 20.05   21.98   28.62   21.77   [\
 ]^ _`    50 21.14   21.42   28.53   21.29   

   a  100 27.66   28.83   40.65   27.17   

   b  200 42.25   43.35   53.71   41.54   

   c  400 39.72   38.94   46.18   39.47   k�lm`�  Source: Bloomberg Analytics 
   

© IPOX Schuster LLC. IPOX s IPOX Schuster LLC. t uvw/uvxyt IPOX IPO z{| }~�� (ÁÂxy)t �������. ����Ã ��� ����� ���zs ����
.
ÄÅÆÇ

 
ÄÅÈ�

, Éy, ÊË� �Ì� ÍtÎÏ ³Ð�Ñ¶Ò. IPOX IPO z{| IPOX ¯°±� ²³´µ¶·,  josef@ipoxschuster.com Ó (312) 264-4410¹ º»�ÔÒ.  
 

mailto:josef@ipoxschuster.com
http://www.ipoxschuster.com/
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                  IPOX-30® �� �� 

  
www.ipoxschuster.com                                                                                                                               2009

�
7�31 � 

 ôõ
 =

 ��� u� þ�� �n� ÿ��� �ÕÖ u� �Ïopknýé� þ8? ö��=> ùú[ �� ûü? ×* @Æ	�.  
IPOX ØÙ u� ��� �E¾Æ, IPOX-30 u���� ���9' HI u� IPO B £ ßà�Ï 	ß? T" Øf= 10% L Ú� Û�Ñ�ùoü� ¹é� Ç�ü? �m¾Æ @Æ	�.  
 ��

 ��  �� 10 � ����   ! "# �@¹��� 30  1. Philip Morris International  Î¶o�� 13.30 % �knop(u­$^w) 363.51  2. Visa Inc  Î¶oUpÎ¶� 19.77 stknop (u­$^w)  12.12  3. Mastercard Inc A  
�]� 6.51 �%knop (u­$^w) 5.99  4. Covidien Plc  
��

 7.28 T"���� (u­$^w) 91.41  5. Viacom Inc B (New)  @Í �& 8.47 T����� (u­$^w) 2.48  6. First Solar Inc  
��

 8.57 �
 	' (2008) (%) -41.80  7. Lorillard Inc  �@U((IT) 33.14 °g �Ï ¸{��(��)  USD 4.4bn 8. Western Union Co )o� 1.42¹é� Ç� YES  9. Spectra Energy Corp  *�*¶W 1.54 +,
 -.  BB <IPXT> INDEX  10. Time Warner Cable Inc  

ÓÓ��
(
¹Ë^+) 0.00 ��

 �� �	 (u­) (P) 808.81   

 /0 12 (%) (34 56) 789:;
/<=  "#(34)(% > 

#Co’s) Period 

IPOX-30  iÞ S&P 500 

hà 2000 ��
 ¸FÝ-100 T" > 44.8 bn 18.90 2  5 

g
 0.05 % 0.84% 1.50% 0.27% " < 44.8 bn 45.19 8 2009 YTD 18.73 9.33 11.47 32.33�

 < 8.6 bn 35.91 20 2008 -42.55 -38.49 -39.34 -41.89Î < 1.6 bn 0.00 0 2007 12.30 3.53 -2.75 18.67TÎ < 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  10.44HI
 5-J 12�� (%) 2003 27.50 26.38 45.37  49.12

1. Lazard Ltd 15.34  1 Þ -24.51 -22.09 -22.09  -13.29

2. Metavante Technologies 9.57  3 Þ -1.93  -8.20 -7.37  2.03

3. Continental Resources  8.15  5 Þ 9.22  -2.16 0.20  2.74

 10 Þ 3.72  -2.92 2.27  -3.42HK
 5-J 12�� (%) IPOX-30 iÞ ?L�: 1989 �1 �3 �, À@NO (p.a.) 

1. First Solar Inc -8.88   

2. Metropcs Com -7.93  
#�2

 PQR ST(%) UVWX 
3. Western Union Co -5.31  Days IPXT  SPX RUT NDX 

  10 18.88% 13.65% 19.08% 13.43% YZ
  30 20.21   21.98   28.62   21.77   [\
 ]^ _`    50 20.37   21.42   28.53   21.29  

   a  100 26.44   28.83   40.65   27.17  

   b  200 41.19   43.35   53.71   41.54  

   c  400 39.40   38.94   46.18   39.47  k�lm`�  Source: Bloomberg Analytics 
   © IPOX Schuster LLC. IPOX s IPOX Schuster LLC.t uvw/uvxyt IPOX IPO z{| }~��(ÁÂxy)t �������.����Ã ��� ����� ���zs ����

.
ÄÅÆÇ

 
ÄÅÈ�

, Éy, ÊË� �Ì� ÍtÎÏ ³Ð�Ñ¶Ò. IPOX IPO z{| IPOX ¯°±� ²³´µ¶·,  josef@ipoxschuster.com Ó (312) 264-4410¹ º»�ÔÒ.  

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

 ��� ¹½ þ�� �n� ÿ��� �ÕÖ ¹½ �Ïopknýé� þ8? ö��=> ùú[ �� ûü? ×* @Æ	�.  
IPOX 6'7ØÙ��� �E¾Æ, IPOX-30¹½ ��� ���9' IPOX ØÙ ¹½ ��� kno�� 40%L Õ�[�.  �[ T" Øf= 10% L Ú� Û� Ñ� ùoü� ¹é� Ç�ü= �m��. 
 ��

 ��  �� 10 � ����   ! "# �@¹��� 30  1. Electricite de France  Î¶o�� 4.50 % �knop(¹'$^w) 259.94  2. GDF Suez  Î¶oUpÎ¶� 0.00  stknop (¹'$^w)  8.66  3. Iberdrola Renovables  
�]� 9.00  �%knop (¹'$^w) 4.27  4. Eurasian Natural Resources Corp  
��

 18.33  T"���� (¹'$^w) 63.37  5. Criteria Caixacorp SA  @Í �& 3.25  T����� (¹'$^w) 1.86  6. Galp Energia SGPS SA  
��

 13.07  �
 	' (2008) (%) -53.95  7. Suez Environment SA  �@U((IT) 0.00  °g �Ï ¸{��(��)  EUR 1.2bn  8. EDP Renovaveis SA )o� 13.90  ¹é� Ç� YES  9. ADP Promesses *�*¶W 1.78  +,
 -.  BB <IXTE> INDEX  10. Kazakhmys PLC  

ÓÓ��
(
¹Ë^+) 36.18  ��

 �� �	 (¹') (P) 372.81   

 /0 12 (%) 789:;
/<=  "#(�â)(% > 

#Co’s) Period 

IPOX-30  ãä
 

 MSCI  ãä
  

 
CD

 
EF

  FGF
 50 

DAX30 
DAX T" > 44.8 bn 18.00 2  5 

g
 2.15 % 1.87% 1.92% 1.97% " < 44.8 bn 27.83 3  2009 YTD 16.26  8.67  9.96  10.89  �

 < 8.6 bn 52.26 25  2008 -55.26  -40.93  -43.43  -40.37  Î < 1.6 bn 1.91 2  2007 13.68  3.33  -3.57  22.36  TÎ < 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  HI
 5-J 12�� (%) 2003 25.80  16.54  10.47  37.08  

1. Electricite de France 9.29   1 Þ -30.84  -19.25  -20.48  -17.71  

2. Raiffeisen Intl Bank Holding 9.09  3 Þ -11.79  -9.66  -12.73  -2.09  

3. Kazakhmys PLC 6.91  5 Þ 0.96  0.33  -2.87  6.47  

 10 Þ -1.03  -2.45 -
0.

-
2

-
4.HK

 5-J 12�� (%) IPOX-30 
ãä

 
?L�: 1990 �1�3 � 

1. Petrofac -5.15    

2. Galp Energia SGPS SA -3.16   å0"#(2æ89:; ç) 
3. Neste Oil OYJ -2.75  1. Austria 2.59% 9. Italy 2.37 % 

  2. Belgium 0.00  10. Netherlands 0.00 YZ
  3. Denmark 1.81  11. Norway 2.09 [\
 ]^ _`    4. Finland 1.70  12. Portugal 9.47 

   a  5. France 37.82  13. Spain     18.37 

   b  6. Germany 6.62  14. Sweden 0.00 

   c  7. Greece 0.00  15. Switzerland 0.00 k�lm`�  8. Ireland 0.00 16. United Kingdom 17.16 
© IPOX Schuster LLC. IPOX s IPOX Schuster LLC. t uvw/uvxyt IPOX IPO z{| }~�� (ÁÂxy)t �������. ����Ã ��� ����� ���zs ����

.
ÄÅÆÇ
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 ôõ
 =

 ��� ¹½ þ�� �n� ÿ��� �ÕÖ ¹½ �Ïopknýé� þ8? ö��=> ùú[ �� ûü? ×* @Æ	�.  
IPOX ØÙ ¹½ ��� �E¾Æ, JP ÌÍ IPOX ¹½ 50 ��� IPOX ØÙ ¹½ ���* °ÑU��  
æL �¾� 	æ 50æ� ��? s(¾�kno� è���=�. JP ÌÍ IPOX ¹½ 50 ��� ���9' IPOX ØÙ ¹½ ��� �kno�� 88%L Õ�[�. �[ T" Øf= 10% LÚ� Û� Ñ� ùoü= �m��. 
 ��

 ��  �� 10 � ����   ! "# �@¹��� 50  1. Electricite de France  Î¶o�� 5.86 % �knop(¹'$^w) 291.35  2. GDF Suez  Î¶oUpÎ¶� 0.00 stknop (¹'$^w)  5.83  3. Iberdrola Renovables  
�]� 8.25 �%knop (¹'$^w) 2.63  4. Eurasian Natural Resources Corp  
��

 17.94 T"���� (¹'$^w) 63.37  5. Criteria Caixacorp SA  @Í �& 3.35 T����� (¹'$^w) 1.07  6. Galp Energia SGPS SA  
��

 16.61 �
 	' (2008) (%) -53.02  7. Suez Environment SA  �@U((IT) 0.00 °g �Ï ¸{��(��)  EUR 1.5bn 8. EDP Renovaveis SA )o� 12.75¹é� Ç� YES  9. ADP Promesses  *�*¶W 2.29 +,
 -.  BB <IPXUJPEU> INDEX  10. Kazakhmys PLC  

ÓÓ��
(
¹Ë^+) 32.95  ��

 �� �	 (¹')(P) 2714.67   

 /0 12 (%) 789:;
/<=  "#(�â)(% > 

#Co’s) Period 
JPM IPOX  
IPXUJPEU 

 MSCI Europe 
MSDLE15 

 Dow Jones 
STOXX 50 

DAX30 
DAX T" > 44.8 bn 17.86 2   5 

g
 2.39 % 1.87% 1.92% 1.97 % " < 44.8 bn 22.72 3  2009 YTD 17.86 8.67 9.96  10.89 �

 < 8.6 bn 50.61 30 2008 -54.43 -40.93 -43.43 -40.37 Î < 1.6 bn 8.81 15 2007 14.53 3.33 -3.57 22.36 TÎ < 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 HI
 5-J 12�� (%) 2003 26.10 16.54 10.47 37.08 

1. Rexel SA 9.87  1 Þ -28.75 -19.25 -20.48 -17.71 

2. Panalpina Welttransport 9.54  3 Þ -9.80 -9.66 -12.73 -2.09 

3. Electricite de France 9.29  5 Þ 2.85 0.33 -2.87 6.47 

 10 Þ 0.05 -2.19 -4.48 0.44 HK
 5-J 12�� (%)  

?L�: 1990 �1 �2 �, À@NO (p.a.) 
1. Petrofac -5.15   

2. Tognum AG -4.49  
#�2

 PQR ST(%) UVWX 
3. Galp Energia SGPS SA -3.16  Days IPXUJPEU  MSDLE15 SX5P DAX 

  10 20.45% 15.24% 17.61% 20.54% YZ
  30 21.38   20.00  21.76   26.24  [\
 ]^ _`    50 23.31 20.70   21.97   26.83  

   a  100 26.36  23.42   24.58   29.03  
   b  200 35.58   32.66   36.29   40.57  
   c  400 37.65   33.19  36.24  36.66  k�lm`�  Source: Bloomberg Analytics 

   © IPOX Schuster LLC. IPOX s IPOX Schuster LLC.t uvw/uvxyt IPOX IPO z{| }~é�(ÁÂxy)t �������. ����Ã ��� ����� ���zs ����
. 
����
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 =

 ��� D¼ �k� �(�: {Wc�g^�, êë, gp, ì�í¢, î(�É þ�� �n� ÿ��� �ÕÖ �k�-bkÃ �Ïopknýé� þ8? ö��=> ùú[ ��ûü? ×* @Æ	�. IPOX ØÙ �k�-bkÃ ��� �E¾Æ, IPOX-30 �k�-bkÃ ������9' IPOX ØÙ �k�-bkÃ ��� � kno�� 40%L Õ�[�.  �[ T" Øf= 10% L Ú� Û� Ñ� ùoü= �m��. 
 �ï

 ðñ  �� 10 � ����   ! "# òóôõö÷
 30  1. Belle International Holdings  Î¶o�� 18.21 % òøùúû

(üýþÿ�) 93.97  2. Shimao Property Hldg H  Î¶oUpÎ¶� 7.88  ��øùúû
 (üýþÿ�)  3.13  3. Sony Financial Holdings Inc  

�]� 5.26  ��øùúû
 (üýþÿ�) 2.68  4. Agile Property Hldg  

��
 35.97  ����õö

 (üýþÿ�) 8.54  5. Electric Power Development Co  @Í �& 0.00  �	��õö
 (üýþÿ�) 1.11  6. Sumco Corp  

��
 1.54  ò

 
� (2008) (%) -47.90  7. Nine Dragons Paper Hldg  �@U((IT) 8.67  �

 �� ����(�÷)  USD 0.6bn 8. Yanlord Land Group )o� 11.26  ¹é� Ç� YES 9. Idemitsu Kosan Co Ltd *�*¶W 4.17  +,
 -.  BB <IPTA> INDEX 10. Seven Bank Ltd  

ÓÓ��
(
¹Ë^+) 7.04  ��

 �� �	(u­) (P) 543.97   

 /0 12 (%) 789:;
/<=  "#(34)(% > 

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

 MSCI Pacific 
MXPC 

  HSI  Index 
HSI 

 TOPIX      
TPX       T" > 44.8 bn 0.00 0  5 

g
 3.36 % 3.84 % 2.96% 3.24% " < 44.8 bn 0.00 0  2009 YTD 40.90  15.29  43.00  10.59  �

 < 8.6 bn 88.90 23  2008 -49.21  -37.92  -48.27  -41.77  Î < 1.6 bn 11.10 7  2007 11.88  3.52  39.06  -12.22  TÎ < 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  HI
 5-J 12�� (%) 2003 48.24  36.35  34.92  24.45  

1. Aozora Bank Ltd 13.33  1 Þ -6.17  -18.36  -9.49  -27.11  

2. Sony Financial Holdings  12.35  3 Þ 2.39  -7.24  6.62  -15.43  

3. Straits Asia Resources 12.00  5 Þ 7.35  2.40  10.94  -3.56  

 10 Þ 2.92  -0.84  4.54  -4.32  HK
 5-J 12�� (%) IPOX-30 Asia-Pacific Base Date: 01/02/1995  

1. Kyoei Steel Ltd -8.29   

2. Electric Power  -2.08   å0"# (2æ89:; ç) 
3. Shimao Property Hldg H -1.52  1. Australia 3.69% 4. New Zealand 0.00 % 

  2. Hong Kong 49.25  5. Singapore 11.12 YZ
  3. Japan 35.95     [\
 ]^ _`          

   a  © IPOX Schuster LLC. IPOX s IPOX Schuster LLC. t uvw/uvxyt IPOX IPO z{| }~��  
(
ÁÂxy

)t �������. ����Ã ��� ����� ���zs ����.ÄÅÆÇ ÄÅÈ�, Éy, ÊË� �Ì� ÍtÎÏ ³Ð�Ñ¶Ò. IPOX IPO z{| IPOX ¯°±� ²³´µ¶·,  
 josef@ipoxschuster.com Ó (312) 264-4410¹ º»�ÔÒ.  
 
 

   b  

   c  k�lm`�  

 

http://www.ipoxschuster.com/
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 =

 ��� êe�, Ök�, :á, �� (BRIC) � �? � ���� �n� ÿ��? ö��=> ùú[ �� ûü? ×* @Æ	�.  
IPOX ��kn ØÙ ��� �E¾Æ, IPOX BRIC 25 ��� ���9' ��kn IPO� £ ßà�Ï�� � kno�� 40%L Õ�[�.   =
 ��� �� ùoo��Ú\ �mG� �Ï? ��[�. 

 �ï
 ðñ  �� 10 � ����   ! "# òóôõö÷

 25  1. China Construction Bank H  Î¶o�� 2.79 % òøùúû
(üýþÿ�) 540.82  2. Industrial & Commercial Bank   Î¶oUpÎ¶� 4.12 ��øùúû
 (üýþÿ�)  21.63  3. OAO Rosneft Oil Co-GDR  

�]� 21.37 ��øùúû
 (üýþÿ�) 8.64  4. Bank of China H  

��
 56.82 ����õö

 (üýþÿ�) 181.20  5. Bank of Communications H  @Í �& 0.00 �	��õö
 (üýþÿ�) 3.31  6. OGX Petroleo E Gas Participa  

��
 8.02 ò

 
� (2008) (%) -60.73  7. China Communications   �@U((IT) 3.03 �

 �� ����(�÷)  USD 1.8bn 8. China Shenhua Energy H )o� 3.85¹é� Ç� YES  9. BM&F Bovespa S.A.  *�*¶W 0.00  +,
 -.  BB < IPXUBRIC > INDEX  10. Redecard - ON  

ÓÓ��
(
¹Ë^+) 0.00  ��

 �� �	(u­) (P) 540.94   

 /0 12 (%) 789:;
/<=  "#(34)(% > 

#Co’s) Period  IPOX BRIC 25  
MSCI  
MXEF 

MSCI 
MSEUBRIC 

BONY 
BKBRIC T" > 44.8 bn 27.40 3 5 

g
 1.82 % 2.47% 1.77% 0.27% " < 44.8 bn 45.69 8  2009 YTD 63.19  48.85 59.29 48.91 �

 < 8.6 bn 26.91 14 2008 -61.50 -54.48 -60.27    -55.43 Î < 1.6 bn 0.00 0 2007 29.94 34.48 56.12    66.91 TÎ < 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  20.00HI
 5-J 12�� (%) 2003 138.81 51.59 34.92  89.50

1. OGX Petroleo E Gas  18.39  1 Þ -23.64 -18.99 -21.68  -22.06

2. VTB Bank OJSC 9.68  3 Þ 3.11 3.74 7.73  12.73

3. Industrial & Commercial 3.14  5 Þ 15.28 14.79 21.56  24.38

 10 Þ 15.60 7.69  12.68  n.a.HK
 5-J 12�� (%) IPOX BRIC 25 Base Date: 01/01/1999 

1. China CITIC Bank H -4.42   

2. Renhe Commercial  -3.26  
#�2

 PQR ST(%) UVWX 
3. Guangzhou R&F  -2.95  Days  IPXUBRIC   MXEF   MSEUBRIC   BKBRIC  

  10 27.45% 17.76% 26.41% 29.09% YZ
  50 30.69   24.92  31.50   36.95   [\
 ]^ _`    100 34.54   28.68   34.52   43.17   

   a       

   b  IPOX BRIC 25 å0"# (%) 
   c  Brazil 17.13% Russia 12.14 % China 70.73% k�lm`�  Regions of current exposure. 

   © IPOX Schuster LLC. IPOX s IPOX Schuster LLC. t uvw/uvxyt IPOX IPO z{| }~�� (ÁÂxy)t �������. ����Ã ��� ����� ���zs ����
.
ÄÅÆÇ

 
ÄÅÈ�
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 =

 ���  ��þ�� �n� ÿ��? ö��=> ùú[ �� ûü? �m¾Æ ���9' @Æ	�. 
IPOX 6'7 ØÙ��� �E¾Æ, IPOX �Þ 20 ��� ���9' ��� ;��* EFG� IPO �� £ ßà�Ï�� � kno�� 60%LÕ�[�.  = ��� �� ùoo��Ú\ �mG� �Ï�? ��[�.  �ï

 ðñ  �� 10 � ����   ! "# òóôõö÷
 20  1. China Construction Bank H  Î¶o�� 0.00 % òøùúû

(üýþÿ�) 424.97  2. Industrial & Commercial Bank  Î¶oUpÎ¶� 4.04 ��øùúû
 (üýþÿ�)  21.25  3. Bank of China H  

�]� 10.09 ��øùúû
 (üýþÿ�) 7.46  4. Bank of Communications H  

��
 61.37 ����õö

 (üýþÿ�) 181.20  5. China Communications   @Í �& 0.00 �	��õö
 (üýþÿ�) 3.31  6. China Shenhua Energy H  

��
 12.82 ò

 
� (2008) (%) -54.46  7. China CITIC Bank H  �@U((IT) 2.54 �

 �� ����(�÷)  USD 1.5bn 8. China Merchants Bank H )o� 9.13¹é� Ç� YES  9. Want Want China Holdings  *�*¶W 0.00 +,
 -.  BB <CNI> INDEX  10. Country Garden Holdings Co  

ÓÓ��
(
¹Ë^+) 0.00 ��

 �� �	(u­) (P) 736.06    

 /0 12 (%) 789:;
/<= "#(34)(% > 

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

FTSE Xinhua 25 
XIN0I    HSCEI T" > 44.8 bn 18.45 2   5 

g
 0.40 % 2.30 % 1.18% 1.16% " < 44.8 bn 35.82 4 2009 YTD 58.98  49.72  47.49 53.62�

 < 8.6 bn 45.73 14 2008 -55.37 -51.94 -50.80 -51.06Î < 1.6 bn 0.00 0 2007 42.02 63.10 53.62 55.94TÎ < 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 -5.54HI
 5-J 12�� (%) 2003 182.51 81.09 92.83 152.22

1. Fosun International  14.79  1 Þ -9.35 -3.21 -8.24 -3.06

2. Foxconn International  3.63  3 Þ 15.35 18.71 16.87 21.06

3. Industrial & Commercial  3.14  5 Þ 15.34 22.23 19.96 22.81

 10 Þ 16.43 3.76 n.a. 17.53HK
 5-J 12�� (%) IPOX China 20 Base Date: 01/01/1999 

1. Sino-Ocean Land  -5.59   

2. China CITIC Bank H -4.42  
#�2

 PQR ST(%) UVWX 
3. Renhe Commercial  -3.26  Days 

 CNI   MSEUSCF   XIN0I    HSCEI 

  10 29.31 % 29.83 % 29.84% 30.95% YZ
  50 33.60   32.28   35.55   34.55   [\
 ]^ _`    100 38.85   35.77   39.75   39.57   

   a         

   b  ��� "# (%) 
   c  HK 100.00% US 0.00%                 SG 0.00% k�lm`�  

k"lm�� 
   

© IPOX Schuster LLC. IPOX s IPOX Schuster LLCtuvw/uvxyt IPOX IPO z{| }~��(ÁÂxy)t �������. ����Ã ��� ����� ���zs ����. ÄÅÆÇ
 
ÄÅÈ�
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 =

 ���  ���� �Ï opkn ýé þ8� þ�� �n� ÿ��? ö��=> ùú[ �� ûü? �m¾Æ @Æ	�. 
IPOX �Þ 30 A-j ��� 	æ  30 æ� �> ¹é�� IPO B £ ßà�Ï� ��? @Æ	�. °ÑU�� IPOX 

��
 ØÙ A-����knop� �; 
æ( �;¼�. = ��� ���9' IPOX �� ØÙ A-� ��� �kno�� 50% L ��[�.  (kn¹*op-Ç<�) kn o�& A-�\ �m��. = ��� u­(USD)��B ��¹S(CNY)��( ��. 

 �ï
 ðñ  �� 10 � ����   ! "# òóôõö÷

 30  1. Industrial & Commercial Bank   Î¶o�� 22.31 % ¹*Ç�knop (üýþÿ�) 447.70  2. Industrial Bank-A  Î¶oUpÎ¶� 0.00  ��øùúû
 (üýþÿ�)  14.92  3. China Pacific Insurance Group  

�]� 38.59 ��øùúû
 (üýþÿ�) 6.71  4. China Yangtze Power Co A  

��
 24.55 ����õö

 (üýþÿ�) 199.46  5. Daqin Railway A  @Í �& 4.98 �	��õö
 (üýþÿ�) 1.02  6. China Coal Energy Company A  

��
 5.96 �	'(2008) (%) -55.84  7. China Railway Construction   �@U((IT) 0.53 �


 �� ����(�÷) USD 1.2bn 8. Poly Real Estate Group )o� 2.31¹é� Ç� YES  9. Jinduicheng Molybdenum Co  *�*¶W 0.00 +,
 -.  BB IPXUCAUP <INDEX>  10. Huaxia Bank Co A  

ÓÓ��
(
¹Ë^+) 0.77 ��

 �� �	(u­) (P) 594.08    

 /0 12 (%) (345�)  �� !89:;/<= "#(34)(% > 
#Co’s) Period 

IPOX China 30 
A Share 

 SH Comp  
Index  

FTSE Xinhua 
A50 Index  

 FTSE Xinhua 
All Share Index T" > 44.8 bn 10.21 1 5 

g
 1.16 % 1.17% 2.71% 1.52% " < 44.8 bn 56.65 8  YTD 2009 88.04  87.39 100.08  101.96 �

 < 8.6 bn 27.94 12 2008 -56.53 -65.39 -67.99 -64.53Î < 1.6 bn 5.20 9 2007 183.84 96.66 122.05 161.00TÎ < 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.  -15.92HI
 5-J 12�� (%) 2003 24.00 10.27 n.a.  -1.95

1. Jinan Iron And Steel-A 27.94  1 Þ 29.79 22.93 30.14  31.67

2. Aerospace Information-A 16.83  3 Þ 55.60 28.35 38.46  39.72

3. Kingfa Sci&Tech Co. Ltd. 14.31  5 Þ 32.97 19.72 23.67  25.96

 10 Þ 13.70 7.85 n.a.  n.a.HK
 5-J 12�� (%) IPOX China 30 A Base Date: 01/01/1997, annualized returns (p.a.) 

1. Poly Real Estate Group -7.97   

2. Rizhao Port Co A -6.08  
#�2

 PQR ST(%) UVWX 
3. Sunvim Group Co. Ltd. -5.22  Days IPXUCAUP  SHCOMP XIN9I XIN7I 

  10 36.76% 40.15% 37.77% 41.70% YZ
  30 25.50   25.61   26.76   25.64   [\
 ]^ _`    50 24.58   23.10   25.60   23.13   

   a  100 24.84  23.82  26.29  25.68  

   b  © IPOX Schuster LLC. IPOX s IPOX Schuster LLC. t uvw/uvxyt IPOX IPO z{| }~��  
(
ÁÂxy

)t �������. ����Ã ��� ����� ���zs ����.ÄÅÆÇ ÄÅÈ�, Éy, ÊË� �Ì� ÍtÎÏ ³Ð�Ñ¶Ò. IPOX IPO z{| IPOX ¯°±� ²³´µ¶·,  josef@ipoxschuster.com Ó  
(312) 264-4410¹ º»�ÔÒ.  
 

   c  k�lm`�  
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 ��� �É"+V, êe�, #�, $%¶�, &k', (xB ßV� kn�* EFG� ���� �n� ÿ��? ö��=> ùú[ ��ûü?
 
×*

 ���9' @Æ	�. IPOX Ýu ØÙ��� �E¾Æ, IPOX ��kn� ¾���=> ���9' IPOX 6'7 ØÙ IPO B £ßà�Ï�� �o�� 60%L Õ�[�. �����& °ÑU�� 10%L Ú� ÛÚ �)�[v. �[ st/�% 21 EFg �Ï �)�­)�*
 TÎ[� u­ 5 �^w? �m[�.  

 �ï
 ðñ  �� 10 � ����   ! "# òóôõö÷

 20  1. ECOPETROL SA  Î¶o�� 7.99 % òøùúû
(üýþÿ�) 158.41  2. OGX Petroleo E Gas Participa  Î¶oUpÎ¶� 12.20  ��øùúû
 (üýþÿ�)  7.92  3. BM&F Bovespa S.A.  

�]� 20.88 ��øùúû
 (üýþÿ�) 3.37  4. Telmex International L  

��
 16.92 ����õö

 (üýþÿ�) 55.79  5. Redecard - ON  @Í �& 0.00 �	��õö
 (üýþÿ�) 1.27  6. Fresnillo PLC  

��
 3.90 ò

 
� (2008) (%) -58.71  7. JBS SA  �@U((IT) 9.29 �

 �� ����(�÷) USD 0.4bn  8. Banco Nossa Caixa SA )o� 9.37¹é� Ç� YES  9. All America Latina Logistica  *�*¶W 11.64  +,
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MSCI Latin 
America BOVESPA (BRL) T" > 44.8 bn 8.52 1 5 

g
 2.94 % 2.47 % 1.09% 0.57% " < 44.8 bn 41.85 4  2009 YTD 77.90  48.85  55.57 45.85 �

 < 8.6 bn 41.25 12 2008 -59.91 -54.48 -52.78  -41.22  Î < 1.6 bn 8.38 3 2007 27.94 36.48 46.59  43.65  TÎ < 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 17.76HI
 5-J 12�� (%) 2003 n.a. 51.59 67.06 97.33

1. OGX Petroleo E Gas  18.39  1 Þ -22.73 -18.99 -25.45 -7.96

2. B2W-Companhia Global 10.94  3 Þ 4.57 3.74 9.91 13.87

3. All America Latina  6.40  5 Þ n.a. 14.79 24.02 19.62  

 10 Þ n.a. 7.69 14.15 18.00 HK
 5-J 12�� (%) IPOX LatAm 20  Base Date: 01/01/2005, annualized returns (p.a.)  

1. Hochschild Mining Plc -6.67   

2. ECOPETROL SA -3.43  
#�2

 PQR ST(%) UVWX 
3. MRV Engenharia - ON -2.68  Days  IPXULATT   MXEF   MXLA   IBOV 

  10 23.71% 17.76 % 21.13% 16.28% YZ
  30 34.36   23.81   26.67   26.47   [\
 ]^ _`    50 34.50   24.92   30.21   26.11   

   a  100 36.12   28.68   36.35   31.95   

   b  © IPOX Schuster LLC. IPOX s IPOX Schuster LLC. t uvw/uvxyt IPOX IPO z{| }~��  
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