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 ÷øùúû

 üýþ ÿ����� ���� 	
��
���� ��� ��� ��� ��� ���� ��� ��þ . IPOX-100 !"#$%&
 ����' �(��� )* 100+,' -��ú . IPO' /012� 3ù� 456 . ÿ�& IPOX���78ÿ��9 
����:;< 
 =*> ?þ . ÿ�& @2ù�� IPOX ���78ÿ�� A8
����9 B 75%> CDEF  GH ÷I� ùJþ . +,K�12� 10% L� MH 10 NOP�Q� +R ST UV WXYZ� ùJ[ .   

 \]
 ^_  `a 10 b cdef  gh ij 74-12�           100  1. China Construction Bank H  kl�mQ 5.59 % 7
���

(MHnOP) 1382.64  2. GDF Suez  kl�;�klm 9.97  UV
��� (MHnOP)  13.83  3. Electricite de France  �oÿ 11.08 pq
���
 (MHnOP) 6.70  4. Philip Morris International  rs 30.90 +,K�12 (MHnOP) 169.28  5. OAO Rosneft Oil Co-GDR  4t �u 2.37 +RK�12 (MHnOP) 2.77  6. Visa Inc  vw 5.61 7

 )x (2008) (%) -49.55  7. Industrial & Commercial Bank  ?4;y(IT) 10.49 ST 	
 WXYZ(ÿ�)  USD 7.7bn 8. Bank of China H  z�m 3.96-�� {? YES  9. Bank of Communications H  |�9l} 2.20 ~�
 ��   BB <IPGL100> INDEX  10. Mastercard Inc A  

��vw(-�O~) 17.83  <�
 ÿ� �6 (MH) (P) 483.76   

 �� �� (%) (�� ��)  �����
/��  ij(��)(%� 

#Co’s) 

��
 

 

IPOX-100  !"# MSCI  ��
 

S&P 500 
 

����
 ���

 50 +, > 44.8 bn 44.36 7  5 
T
 1.08 % 1.27% 2.20% 3.16% , < 44.8 bn 28.64 22 2009 YTD 24.59 20.19 13.36 17.88p

 < 8.6 bn 27.00 71 2008 -50.75 -42.08 -38.49 -45.76k < 1.6 bn 0.00 0 2007 29.52 7.09 3.53 10.47+k < 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 12.71��
 5-� ��ef (%) 2003 42.38 36.75 26.89 33.01

1. Eurasian Natural 11.38  1   -20.80 -17.42 -19.69 -18.61

2. PKO Bank Polski SA 9.84  3   -1.35 -5.92  -7.52 -8.81

3. Deutsche Postbank AG 9.15  5   10.91 1.98 -1.35 1.53

 10   6.54 -0.97 -2.61 -1.33�¡
 5-� ��ef (%) IPOX-100 !"# �¢�: 02/01/1999, £� ¤¥ (p.a.) 

1. First Solar Inc -14.20   
2. Metropcs Com -8.56  

jf�
 ¦§¨ ©ª(%) «¬­® 

3. China Communications -7.53  Days IPGL100 MXWO SPX SX5L 

  10 23.49% 22.24% 20.51% 29.59% ¯°
  50 21.47   19.66   20.64   26.89  ±²
 ³´ µ¶    100 21.90   20.35   24.33   28.85  

   ·       
   ¸  

öj
 
��

 ij (%) 
   ¹  º»º-¼»½ 32.06% EU +¾»º 36.68% ¿À 36.27% ÁmÂÃÄ@  ÅÆ»Ç                        61.85 % ÈÉ»Ç                                 38.15 % 

http://www.ipoxschuster.com/


© IPOX Schuster LLC. IPOX Ê IPOX Schuster LLCË ÌÍÎ/ÌÍÏÐË IPOX IPO ÑÒÓ ÔÕÖ×(ÌÍÏÐ)Ë ØÙÖÚÛÜÝ.Þßàáâ ãäå æçàáè éêëÑÊ ìíÜÝ. îïðñ
 
îï

 òó, ôõ, ö÷ø ùúû üýþÿ ������. IPOX IPO ÑÒÓ IPOX ���è 	
 ��
�, josef@ipoxschuster.com� (312) 264-4410� ����ÜÝ. 
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 üýþ ÿ����� ���� 	
��
���� ��� ��� ��� ��� ���� ��� ��þ . IPOX-30 !"# $%&��	

��9 	� ���& ����' �(��� )* 30 +,' -��ú . IPO
'
 /012� 3ù� 456 . ÿ�& IPOX ���78ÿ��9 
���� :;<  =*> ?þ . ÿ�& @2ù�� IPOX ���78ÿ�� A8
����9 B 40%>CDEF  GH ÷I� ùJþ . +,K�12� 10% L� MH 25 NOP�Q� +R ST UV WXYZ� ùJ[ .   

 \]
 ^_  `a 10 b cdef  gh ij 74-12� 30  1. China Construction Bank H  kl�mQ 4.58 % 7
���

(MHnOP) 969.32  2. GDF Suez  kl�;�klm 9.67  UV
��� (MHnOP)  32.31  3. Electricite de France  �oÿ 11.41 pq
���
 (MHnOP) 15.93  4. Philip Morris International  rs 30.09 +,K�12 (MHnOP) 169.28  5. OAO Rosneft Oil Co-GDR  4t �u 3.30 +RK�12 (MHnOP) 6.80  6. Visa Inc  vw 4.58 7

 )x (2008) (%) -45.19  7. Industrial & Commercial Bank  ?4;y(IT) 13.33 ST 	
 WXYZ(ÿ�)  USD 5.2bn 8. Bank of China H  z�m 2.99-�� {? YES  9. Bank of Communications H  |�9l} 0.00 ~�
 ��  BB <IPGL30> INDEX  10. Mastercard Inc A  

��vw(-�O~) 20.04 <�
 ÿ� �6 (MH) (P) 530.51   

 �� �� (%) (�� ��) �����
/��  ij(��)(% � 

#Co’s) Period 

IPOX-30 !"# 
(�»Ç) MSCI  ��

 S&P 500 

��
 
��

 ���
 50(¿�) +, > 44.8 bn 48.27 7  5 

T
 1.19 % 1.27 % 2.20% 3.16% , < 44.8 bn 46.38 23 2009 YTD 23.73 20.19  13.36 17.88p

 < 8.6 bn 5.35 0 2008 -46.47 -42.08  -38.49 -45.76k < 1.6 bn 0.00 0 2007 29.16 7.09  3.53 10.47+k < 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 12.71��
 5-� ��ef (%) 2003 42.49 36.75 26.89 33.01

1. Eurasian Natural 11.38  1   -19.36 -17.42 -19.69 -18.61

2. GDF Suez 8.74  3   3.12 -5.92  -7.52 -8.81

3. VTB Bank OJSC 7.89  5   12.45 1.98 -1.35 1.53

 10   6.46 -0.97 -2.61 -1.33�¡
 5-� ��ef (%) IPOX-30 Global Base Date: 02/01/1999, ��¤¥ (p.a.) 

1. First Solar Inc -14.20   
2. China Communications -7.53  

jf�
 ¦§  ̈©ª(%) «¬­® 

3. China Shenhua Energy -6.29  Days IPGL30 MXWO SPX SX5L 

  10 22.73 % 22.24 % 20.51% 29.59% ¯°
  50 21.74   19.66   20.64   26.89  ±²
 ³´ µ¶    100 22.11   20.35   24.33   28.85  

   ·         
   ¸  öj

 
��

 ij (%) 
   ¹  º»º-¼»½ 30.54 % EU+¾»º 33.29% ¿À 36.17% ÁmÂÃÄ@  ÅÆ»Ç                        70.82 % ÈÉ»Ç                                 29.18 % 

© IPOX Schuster LLC. IPOX Ê IPOX Schuster LLC. Ë ÌÍÎ/ÌÍÏÐË IPOX IPO ÑÒÓ ÔÕÖ×(��ÏÐ)Ë ØÙÖÚÛÜÝ. Þßàá� ãäå æçàáè éêëÑÊ ìíÜÝ
.
�� !
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#Ð
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$%Þ

 ã&è 'Ë() 
*ë+
,. IPOX IPO ÑÒÓ IPOX ���è 	
��
�,  josef@ipoxschuster.com - (312) 264-4410� ��ë.,.  
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 ÿ�& M� ��� ��� ���� /01 M� 	
��
���� ��� ÷�ùúF üýþ ÿ� ��� 29 456 .  
IPOX-100 M� ÿ�& @2ù�� IPOX ��� 34ÿ�� 
��v� 85% > 5ÿþ .  6þ

 +, 37ú 10% > 8ÿ 9& :v ü��� -�� {?�ú ùJ[ . 
 \]

 ^_  `a 10 b cdef  gh ij 74-12� 100  1. Philip Morris International  kl�mQ 12.97 % 7
���
(MHnOP) 493.77  2. Visa Inc  kl�;�klm 16.84 UV
��� (MHnOP)  4.94  3. Mastercard Inc A  �oÿ 10.62 pq
���
 (MHnOP) 2.01  4. Covidien Plc  rs 6.62 +,K�12 (MHnOP) 91.94  5. Viacom Inc B (New)  4t �u 7.57 +RK�12 (MHnOP) 0.63  6. Western Union Co  vw 8.22 7

 )x (2008) (%) -43.59  7. Time Warner Cable Inc  ?4;y(IT) 30.68 ST 	
 WXYZ(ÿ�)  USD 5.5bn 8. Lorillard Inc z�m 2.24-�� {? YES  9. Spectra Energy Corp  |�9l} 2.46 ~�
 ��  BB <IPXO> INDEX, FPX  10. Tyco Electronics Ltd  

��vw(-�O~) 1.78 <�
 ÿ� �6 (MH) (P) 778.33   

 �� �� (%) (�� ��) �����
/��  ij(��)(% � 

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

¾: 2000 $%
 

��;
-100 +, > 44.8 bn 18.33 2 5 

T
 1.77 % 2.20% 3.12% 1.63% , < 44.8 bn 30.34 8  2009 YTD 25.81 13.36 16.02 34.64p

 < 8.6 bn 39.14 49 2008 -44.29 -38.49 -34.72 -41.89k < 1.6 bn 11.97 41 2007 14.39 3.53 -2.73 18.67+k < 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  10.44��
 5-� ��ef (%) 2003 30.84 26.38 45.37  49.12

1. Cavium Network Inc 12.40  1   -21.34 -19.69 -19.80  -14.11

2. Cal Dive International 9.38  3   -1.14 -7.52 -6.23  1.61

3. DigitalGlobe, Inc 9.25  5   8.38 -1.35 1.20  3.68

 10   2.38 -2.61 2.96  -3.40�¡
 5-� ��ef (%) IPOX-100 ¿< �¢�: 1989 �1�3 �, ��¤¥ (p.a.) 

1. First Solar Inc -14.20   

2. Metropcs Com -8.56  
jf�

 ¦§¨ ©ª(%) «¬­® 
3. optionsXpress Holdings -5.55  Days IPXO  SPX RUT NDX 

  10 19.53% 20.51% 27.29% 23.66% ¯°
  30 20.09   18.12   24.77   19.61   ±²
 ³´ µ¶    50 21.38   20.64   27.28   21.24   

   ·  100 24.61   24.33   34.56   23.36,   

   ¸  200 38.48   39.77   51.07   38.32   

   ¹  400 39.62   38.81   46.14   39.18   ÁmÂÃÄ@  Source: Bloomberg Analytics 
   

© IPOX Schuster LLC. IPOX Ê IPOX Schuster LLC. Ë ÌÍÎ/ÌÍÏÐË IPOX IPO ÑÒÓ ÔÕÖ× (��ÏÐ)Ë ØÙÖÚÛÜÝ. Þßàá� ãäå æçàáè éêëÑÊ ìíÜÝ
.
�� !
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#Ð
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$%Þ

 ã&è 'Ë() 
*ë+
,. IPOX IPO ÑÒÓ IPOX ���è 	
��
�,  josef@ipoxschuster.com - (312) 264-4410� ��ë.,.  
 

 
 

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


                                       
                  IPOX-30® �� �� 

  
www.ipoxschuster.com                                                                                                                               2009

�
8�21 � 

 õö
 ú

 ÿ�& M� ��� ��� ���� /01 M� 	
��
���� ��� ÷�ùúF üýþ ÿ� ��� 29 456 .  
IPOX 34 M� ÿ�� ��=5, IPOX-30 M�ÿ�& @2ù�� A8 M� IPO

'
 > /0	
 )?� +, 37ú 10% > 8ÿ 9&:vü��� -�� {?�� ùJ=5 456 .  

 \]
 ^_  `a 10 b cdef  gh ij 74-12� 30  1. Philip Morris International  kl�mQ 13.81 % 7
���

(MHnOP) 374.83  2. Visa Inc  kl�;�klm 19.73 UV
��� (MHnOP)  12.49  3. Mastercard Inc A  �oÿ 6.66 pq
���
 (MHnOP) 6.60  4. Covidien Plc  rs 7.60 +,K�12 (MHnOP) 91.94  5. Viacom Inc B (New)  4t �u 8.60 +RK�12 (MHnOP) 2.63  6. Western Union Co  vw 7.29 7

 )x (2008) (%) -41.80  7. Time Warner Cable Inc  ?4;y(IT) 33.87 ST 	
 WXYZ(ÿ�)  USD 4.4bn 8. Lorillard Inc z�m 1.42-�� {? YES  9. Spectra Energy Corp  |�9l} 1.01 ~�
 ��  BB <IPXT> INDEX  10. Tyco Electronics Ltd  

��vw(-�O~) 0.00 <�
 ÿ� �6 (MH) (P) 836.85   

 �� �� (%) (�� ��) �����
/��  ij(��)(% � 

#Co’s) Period 

IPOX-30  ¿< S&P 500 

¾@ 2000 $%
 

��;
-100 +, > 44.8 bn 18.90 2  5 

T
 1.66 % 2.20% 3.12% 1.63% , < 44.8 bn 45.19 8 2009 YTD 22.50 13.36 16.02 34.64p

 < 8.6 bn 35.91 20 2008 -42.55 -38.49 -39.34 -41.89k < 1.6 bn 0.00 0 2007 12.30 3.53 -2.75 18.67+k < 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  10.44��
 5-� ��ef (%) 2003 27.50 26.38 45.37  49.12

1. Discover Financial 8.25  1   -22.24 -19.69 -19.80  -14.11

2. Mead Johnson Nutrition 6.82  3   -0.70  -7.52 -6.23  1.61

3. Time Warner Cable Inc 6.71  5   8.38  -1.35 1.20  3.68

 10   2.38  -2.61 2.96  -3.40�¡
 5-� ��ef (%) IPOX-30 ¿< �¢�: 1989 �1 �3 �, ��¤¥ (p.a.) 

1. First Solar Inc -14.20   

2. Metropcs Com -8.56  
jf�

 ¦§¨ ©ª(%) «¬­® 
3. Warner Chilcott plc -2.90  Days IPXT  SPX RUT NDX 

  10 17.78% 20.51% 27.29% 23.66% ¯°
  30 19.50   18.12   24.77   19.61   ±²
 ³´ µ¶    50 20.49   20.64   27.28   21.24  

   ·  100 23.50   24.33   34.56   23.36,  

   ¸  200 37.04   39.77   51.07   38.32  
   ¹  400 39.24   38.81   46.14   39.18  ÁmÂÃÄ@  Source: Bloomberg Analytics  

            © IPOX Schuster LLC. IPOX Ê IPOX Schuster LLC.Ë ÌÍÎ/ÌÍÏÐË IPOX IPO ÑÒÓ ÔÕÖ×(��ÏÐ)Ë ØÙÖÚÛÜÝ.Þßàá� ãäå æçàáè éêëÑÊ ìíÜÝ
.
�� !
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#Ð
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$%Þ

 ã&è 'Ë() 
*ë+
,. IPOX IPO ÑÒÓ IPOX ���è 	
��
�,  josef@ipoxschuster.com - (312) 264-4410� ��ë.,.  
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 ÿ�& -B ��� ��� ���� /01 -B 	
��
���� ��� ÷�ùúF üýþ ÿ� ��� 29 456 .  
IPOX ���34ÿ�� ��=5, IPOX-30-B ÿ�& @2ù�� IPOX 34 -B ÿ�� 
��v� 40%> 5ÿþ .  6þ

 +, 37ú 10% > 8ÿ 9& :v ü��� -�� {?�ú ùJ[ . 
 \]

 ^_  `a 10 b cdef  gh ij 74-12� 30  1. GDF Suez  kl�mQ 4.20 % 7
���
(-�nOP) 270.49  2. Electricite de France  kl�;�klm 0.00  UV
��� (-�nOP)  9.02  3. Iberdrola Renovables  �oÿ 10.04  pq
���
 (-�nOP) 4.32  4. Eurasian Natural Resources Corp  rs 18.91  +,K�12 (-�nOP) 66.64  5. Criteria Caixacorp SA  4t �u 3.13  +RK�12 (-�nOP) 2.00  6. Galp Energia SGPS SA  vw 12.60  7

 )x (2008) (%) -53.95  7. Suez Environment SA  ?4;y(IT) 0.00  ST 	
 WXYZ(ÿ�)  EUR 1.2bn  8. EDP Renovaveis SA z�m 13.46  -�� {? YES  9. ADP Promesses |�9l} 1.60  ~�
 ��  BB <IXTE> INDEX  10. Kazakhmys Plc  

��vw(-�O~) 36.05  <�
 ÿ� �6 (-�) (P) 381.25   

 �� �� (%) �����
/��  ij(dC

)(% � 
#Co’s) Period 

IPOX-30  DE
 

 MSCI  DE
  

 
��

 
��

  ���
 50 

DAX30 
DAX +, > 44.8 bn 18.00 2  5 

T
 2.65 % 2.83% 2.69% 2.89% , < 44.8 bn 27.83 3  2009 YTD 18.89  13.58  14.58  13.57  p

 < 8.6 bn 52.26 25  2008 -55.26  -40.93  -43.43  -40.37  k < 1.6 bn 1.91 2  2007 13.68  3.33  -3.57  22.36  +k < 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  ��
 5-� ��ef (%) 2003 25.80  16.54  10.47  37.08  

1. Saras SpA 12.77   1   -27.92  -14.03  -15.30  -12.41  

2. Eurasian Natural Resources 10.87  3   -11.95  -8.71  -11.85  -1.95  

3. Deutsche Postbank AG 8.65  5   1.49  1.71  -1.45  8.02  

 10   -0.61  -1.88  -4.19  0.39  �¡
 5-� ��ef (%) IPOX-30 

DE
 
�¢�: 1990 �1�3 � 

1. Renewable Energy Corp AS -7.04    

2. TrygVesta AS -6.31   F�ij(�G���� H) 
3. Raiffeisen Intl Bank Holding -3.95  1. Austria 2.59% 9. Italy 2.37 % 

  2. Belgium 0.00  10. Netherlands 0.00 ¯°
  3. Denmark 1.81  11. Norway 2.09 ±²
 ³´ µ¶    4. Finland 1.70  12. Portugal 9.47 

   ·  5. France 37.82  13. Spain     18.37 

   ¸  6. Germany 6.62  14. Sweden 0.00 
   ¹  7. Greece 0.00  15. Switzerland 0.00 ÁmÂÃÄ@  8. Ireland 0.00 16. United Kingdom 17.16 

© IPOX Schuster LLC. IPOX Ê IPOX Schuster LLC. Ë ÌÍÎ/ÌÍÏÐË IPOX IPO ÑÒÓ ÔÕÖ× (��ÏÐ)Ë ØÙÖÚÛÜÝ. Þßàá� ãäå æçàáè éêëÑÊ ìíÜÝ
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 ÿ�& -B ��� ��� ���� /01 -B 	
��
���� ��� ÷�ùúF üýþ ÿ� ��� 29 456 .  
IPOX 34 -B ÿ�� ��=5, JP It IPOX -B 50 ÿ�& IPOX 34 -B ÿ��9 S:;<   =*> ?=& )* 50*� 3ù� U�=&
��v J?ÿ�ú . JP It IPOX -B 50 ÿ�& @2ù�� IPOX 34 -B ÿ�� 7
��v� 88%> 5ÿþ . 6þ +, 37ú 10% >8ÿ 9& :v ü��ú ùJ[ . 
 \]

 ^_  `a 10 b cdef  gh ij 74-12� 50  1. GDF Suez  kl�mQ 5.71 % 7
���
(-�nOP) 303.94  2. Electricite de France  kl�;�klm 0.00 UV
��� (-�nOP)  6.08  3. Iberdrola Renovables  �oÿ 9.10 pq
���
 (-�nOP) 2.60  4. Eurasian Natural Resources Corp  rs 18.60 +,K�12 (-�nOP) 66.64  5. Criteria Caixacorp SA  4t �u 3.17 +RK�12 (-�nOP) 0.98  6. Galp Energia SGPS SA  vw 16.25 7

 )x (2008) (%) -53.02  7. Suez Environment SA  ?4;y(IT) 0.00 ST 	
 WXYZ(ÿ�)  EUR 1.5bn 8. EDP Renovaveis SA z�m 12.27-�� {? YES  9. ADP Promesses  |�9l} 2.15 ~�
 ��  BB <IPXUJPEU> INDEX  10. Kazakhmys Plc  

��vw(-�O~) 32.76  <�
 ÿ� �6 (-�)(P) 2798.54   

 �� �� (%) �����
/��  ij(dC

)(% � 
#Co’s) Period 

JPM IPOX  
IPXUJPEU 

 MSCI Europe 
MSDLE15 

 Dow Jones 
STOXX 50 

DAX30 
DAX +, > 44.8 bn 17.86 2   5 

T
 2.46 % 2.83% 2.69% 2.89 % , < 44.8 bn 22.72 3  2009 YTD 21.50 13.58 14.58  13.57 p

 < 8.6 bn 50.61 30 2008 -54.43 -40.93 -43.43 -40.37 k < 1.6 bn 8.81 15 2007 14.53 3.33 -3.57 22.36 +k < 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 ��
 5-� ��ef (%) 2003 26.10 16.54 10.47 37.08 

1. Saras SpA 12.77  1   -25.31 -14.03 -15.30 -12.41 

2. Eurasian Natural Resources 10.87  3   -9.77 -8.71 -11.85 -1.95 

3. MTU Aero Engines Holding 8.67  5   3.64 1.71 -1.45 8.02 

 10   0.22 -1.88 -4.19 0.39 �¡
 5-� ��ef (%)  

�¢�: 1990 �1 �2 �, ��¤¥ (p.a.) 
1. Q-Cells SE -8.91   

2. Renewable Energy -7.04  
jf�

 ¦§¨ ©ª(%) «¬­® 
3. Lanxess AG -6.83  Days IPXUJPEU  MSDLE15 SX5P DAX 

  10 23.44% 22.56% 22.05% 29.47% ¯°
  30 19.61   17.33  18.57   22.89  ±²
 ³´ µ¶    50 22.83 20.42   21.41   26.07  

   ·  100 23.85  20.82   22.71   28.20  
   ¸  200 31.01   29.70   32.14   37.13  
   ¹  400 36.98   32.97  35.55  35.88  ÁmÂÃÄ@  Source: Bloomberg Analytics 

   © IPOX Schuster LLC. IPOX Ê IPOX Schuster LLC.Ë ÌÍÎ/ÌÍÏÐË IPOX IPO ÑÒÓ ÔÕK×(��ÏÐ)Ë ØÙÖÚÛÜÝ. Þßàá� ãäå æçàáè éêëÑÊ ìíÜÝ
. 
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 ÿ�& LM /
/ ��NO X}PQTO/, RS, T�, TUVW, X�CY ��� ��� ���� /01 /
/-Z
[ 	
��
����
 ��� ÷�ùúF üýþ ÿ���� 29 456 . IPOX 34 /
/-Z
[ ÿ�� ��=5, IPOX-30 /
/-Z
[ ÿ�&@2ù�� IPOX 34 /
/-Z
[ ÿ�� 7 
��v� 40%> 5ÿþ .  6þ +, 37ú 10% > 8ÿ 9& :v ü��ú ùJ[ . 

 �\
 ]^  `a 10 b cdef  gh ij _e2lm� 30  1. Belle International Holdings  kl�mQ 18.31 % _��:y(7`a@|

) 90.20  2. Sony Financial Holdings Inc  kl�;�klm 7.85  uv��:y (7`a@|
)  3.01  3. Shimao Property Hldg H  �oÿ 5.54  �b��:y (7`a@|
) 2.66  4. Sumco Corp  rs 34.29  cBjklm (7`a@|
) 8.05  5. Electric Power Development Co  4t �u 0.00  cdjklm (7`a@|
) 1.05  6. Nine Dragons Paper Hldg  vw 1.53  _

 �e (2008) (%) -47.90  7. Agile Property Hldg  ?4;y(IT) 9.40  /w
 	\ fbâ*(��)  USD 0.6bn 8. Idemitsu Kosan Co Ltd z�m 11.71  -�� {? YES 9. Seven Bank Ltd |�9l} 4.18  ~�
 ��  BB <IPTA> INDEX 10. NTT Urban Development  

��vw(-�O~) 7.19  <�
 ÿ� �6(MH) (P) 465.64   

 �� �� (%) �����
/��  ij(��)(% � 

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

 MSCI Pacific 
MXPC 

  HSI  Index 
HSI 

 TOPIX      
TPX       +, > 44.8 bn 0.00 0  5 

T
 -2.93 % 4.17 % -3.32% -2.69% , < 44.8 bn 0.00 0  2009 YTD 35.25  18.90  40.39  10.25  p

 < 8.6 bn 88.90 23  2008 -49.21  -37.92  -48.27  -41.77  k < 1.6 bn 11.10 7  2007 11.88  3.52  39.06  -12.22  +k < 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  ��
 5-� ��ef (%) 2003 48.24  36.35  34.92  24.45  

1. Melco Crown 7.93  1   -1.14  -12.45  -0.95  -22.64  

2. Gree Inc 7.56  3   -0.18  -7.83  5.89  -16.44  

3. Kingboard Laminates 2.23  5   6.66  2.42  10.28  -3.11  

 10   2.22  -1.08  4.06  -4.48  �¡
 5-� ��ef (%) IPOX-30 Asia-Pacific Base Date: 01/02/1995  

1. Goodman Fielder -7.50   

2. Ts Tech Co Ltd -7.42   F�ij (�G����
 H) 

3. Franshion Properties -7.21  1. Australia 3.69% 4. New Zealand 0.00 % 

  2. Hong Kong 49.25  5. Singapore 11.12 ¯°
  3. Japan 35.95     ±²
 ³´ µ¶          

   ·  © IPOX Schuster LLC. IPOX Ê IPOX Schuster LLC. Ë ÌÍÎ/ÌÍÏÐË IPOX IPO ÑÒÓ ÔÕÖ×  
(
��ÏÐ

)Ë ØÙÖÚÛÜÝ. Þßàá� ãäå æçàáè éêëÑÊ ìíÜÝ.�� ! ��"á, #Ð, $%Þ ã&è 'Ë() 
*ë+
,. IPOX IPO ÑÒÓ IPOX ���è 	
��
�,  
 josef@ipoxschuster.com - (312) 264-4410� ��ë.,.  
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 ÿ�& ghU, 1
/, Oi, p� (BRIC) � ù� j 12N� ��� ���� ÷�ùúF üýþ ÿ� ��� 29 456 .  
IPOX �(
� 34 ÿ�� ��=5, IPOX BRIC 25 ÿ�& @2ù�� �(
� IPO� > /0	
N� 7 
��v� 40%> 5ÿþ .   ú
 ÿ�& k� ü��N�lm nJ�& 	
� Coþ . 

 �\
 ]^  `a 10 b cdef  gh ij _e2lm� 25  1. China Construction Bank H  kl�mQ 2.96 % _��:y(7`a@|

) 520.35  2. OAO Rosneft Oil Co-GDR  kl�;�klm 4.32 uv��:y (7`a@|
)  20.81  3. Industrial & Commercial Bank   �oÿ 22.16 �b��:y (7`a@|
) 8.05  4. Bank of China H  rs 56.07 cBjklm (7`a@|
) 169.28  5. Bank of Communications H  4t �u 0.00 cdjklm (7`a@|
) 3.11  6. OGX Petroleo E Gas Participa  vw 7.62 _

 �e (2008) (%) -60.73  7. China Communications   ?4;y(IT) 3.10 /w
 	\ fbâ*(��)  USD 1.8bn 8. BM&F Bovespa S.A. z�m 3.77-�� {? YES  9. China Shenhua Energy H  |�9l} 0.00  ~�
 ��  BB < IPXUBRIC > INDEX  10. Redecard - ON  

��vw(-�O~) 0.00  <�
 ÿ� �6(MH) (P) 524.63   

 �� �� (%) �����
/��  ij(��)(% � 

#Co’s) Period  IPOX BRIC 25  
MSCI  
MXEF 

MSCI 
MSEUBRIC 

BONY 
BKBRIC +, > 44.8 bn 27.40 3 5 

T
 -0.99 % -0.85% -1.19% 1.08% , < 44.8 bn 45.69 8  2009 YTD 58.27  49.11 59.09 53.52 p

 < 8.6 bn 26.91 14 2008 -61.50 -54.48 -60.27    -55.43 k < 1.6 bn 0.00 0 2007 29.94 34.48 56.12    66.91 +k < 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  20.00��
 5-� ��ef (%) 2003 138.81 51.59 34.92  89.50

1. OGX Petroleo E Gas 8.87  1   -14.19 -11.66 -13.47  -14.45

2. VTB Bank OJSC 7.89  3   1.05 3.08 6.73  13.19

3. OAO Rosneft Oil Co-GDR 5.32  5   15.28 14.36 21.25  24.62

 10   14.99 7.86  n.a.  n.a.�¡
 5-� ��ef (%) IPOX BRIC 25 Base Date: 01/01/1999 

1. China Communications -7.53   

2. Guangzhou R&F -6.64  
jf�

 ¦§¨ ©ª(%) «¬­® 
3. China Railway Group -6.34  Days  IPXUBRIC   MXEF   MSEUBRIC   BKBRIC  

  10 30.65% 27.74% 32.89% 32.63% ¯°
  50 28.25   24.84  31.07   35.34   ±²
 ³´ µ¶    100 29.83   25.92   31.70   40.20   

   ·       

   ¸  IPOX BRIC 25 F�ij (%) 
   ¹  Brazil 17.13% Russia 12.14 % China 70.73% ÁmÂÃÄ@  Regions of current exposure. 

   © IPOX Schuster LLC. IPOX Ê IPOX Schuster LLC. Ë ÌÍÎ/ÌÍÏÐË IPOX IPO ÑÒÓ ÔÕÖ× (��ÏÐ)Ë ØÙÖÚÛÜÝ. Þßàá� ãäå æçàáè éêëÑÊ ìíÜÝ
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 ÿ�&  p���� ��� ���� ÷�ùúF üýþ ÿ� ��� 2J=5 ppù�� 456 . 
IPOX ��� 34ÿ�� ��=5, IPOX q< 20 $%& @2ù�� p�� rk�9 ���& IPO N� > /0	
N� 7 
��v� 60%>5ÿþ .  ú ÿ�& k� ü��N�lm nJ�& 	
N� Coþ .  �\

 ]^  `a 10 b cdef  gh ij _e2lm� 20  1. China Construction Bank H  kl�mQ 0.00 % _��:y(7`a@|
) 399.53  2. Industrial & Commercial Bank   kl�;�klm 4.33 uv��:y (7`a@|

)  19.98  3. Bank of China H  �oÿ 10.27 �b��:y (7`a@|
) 6.78  4. Bank of Communications H  rs 61.08 cBjklm (7`a@|
) 169.28  5. China Communications   4t �u 0.00 cdjklm (7`a@|
) 3.11  6. China Shenhua Energy H  vw 12.57 _

 �e (2008) (%) -54.46  7. China Merchants Bank H  ?4;y(IT) 2.48 /w
 	\ fbâ*(��)  USD 1.5bn 8. Want Want China Holdings z�m 9.27-�� {? YES  9. China CITIC Bank H  |�9l} 0.00 ~�
 ��  BB <CNI> INDEX  10. Country Garden Holdings Co  

��vw(-�O~) 0.00 <�
 ÿ� �6(MH) (P) 693.00    

 �� �� (%) �����
/�� ij(��)(% � 

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

FTSE Xinhua 25 
XIN0I    HSCEI +, > 44.8 bn 18.45 2   5 

T
 -3.56 % -4.48 % -4.59% -3.66% , < 44.8 bn 35.82 4 2009 YTD 49.68  42.87  40.00 45.27p

 < 8.6 bn 45.73 14 2008 -55.37 -51.94 -50.80 -51.06k < 1.6 bn 0.00 0 2007 42.02 63.10 53.62 55.94+k < 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 -5.54��
 5-� ��ef (%) 2003 182.51 81.09 92.83 152.22

1. Renhe commercial 4.99  1   -3.39 5.72 -1.25 5.02

2. China Zhonwang 2.85  3   12.54 16.53 14.48 18.41

3. China National Building 0.60  5   15.00 21.93 19.45 22.62

 10   15.42 3.31 n.a. 16.52�¡
 5-� ��ef (%) IPOX China 20 Base Date: 01/01/1999 

1. China Communications -7.53   

2. Guangzhou R&F -6.64  
jf�

 ¦§¨ ©ª(%) «¬­® 
3. China Railway Group -6.34  Days 

 CNI   MSEUSCF   XIN0I    HSCEI 

  10 31.72 % 33.98 % 35.62% 35.27% ¯°
  50 30.91   30.64   32.59   32.60   ±²
 ³´ µ¶    100 35.39   33.42   36.72   37.04   

   ·         

   ¸  stu
 ij (%) 

   ¹  HK 100.00% US 0.00%                 SG 0.00% ÁmÂÃÄ@  
Á,ÂÃÿ@ 

   
© IPOX Schuster LLC. IPOX Ê IPOX Schuster LLCËÌÍÎ/ÌÍÏÐË IPOX IPO ÑÒÓ ÔÕÖ×(��ÏÐ)Ë ØÙÖÚÛÜÝ. Þßàá� ãäå æçàáè éêëÑÊ ìíÜÝ. �� !
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 ÿ�&  p�v� 	
 ��
� �� ��� ��� ��� ���� ÷�ùúF üýþ ÿ� ��� 2J=5 456 . 
IPOX q< 30 A-À $%& )*  30 *� wF -��� IPO ' > /0	
� 3ù� 456 . S:;< IPOX 

p�
 34 A-	ÿ��
���� �r =*� ?rM . ú ÿ�& @2ù�� IPOX p� 34 A-	 ÿ�� 7
��v� 50% > Coþ .  (
�-|��-{x[) 
�

 
�vy A-	m nJ[ . ú ÿ�& MH(USD)ÿ�' p�-z(CNY)ÿ�� { . 

 �\
 ]^  `a 10 b cdef  gh ij _e2lm� 30  1. Industrial & Commercial Bank   kl�mQ 1.62 % -|{?
��� (7`a@|

) 393.25  2. Industrial Bank-A  kl�;�klm 0.00  uv��:y (7`a@|
)  13.11  3. China Pacific Insurance Group  �oÿ 16.38 �b��:y (7`a@|
) 6.10  4. Daqin Railway A  rs 43.23 cBjklm (7`a@|
) 178.55  5. China Yangtze Power Co A  4t �u 0.95 cdjklm (7`a@|
) 0.84  6. China Coal Energy Company A  vw 21.23 7)x(2008) (%) -55.84  7. China Railway Construction   ?4;y(IT) 0.91 /w

 	\ fbâ*(��) USD 1.2bn 8. Poly Real Estate Group z�m 6.94-�� {? YES  9. Jinduicheng Molybdenum Co  |�9l} 0.00 ~�
 ��  BB IPXUCAUP <INDEX>  10. Huaxia Bank Co A  

��vw(-�O~) 8.74 <�
 ÿ� �6(MH) (P) 515.40    

 �� �� (%) (���|)  d^}~����/�� ij(��)(% � 
#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 

T
 -3.05 % -2.83% -3.64% -4.04% , < 44.8 bn 56.65 8  YTD 2009 63.14  62.61 70.26  74.89 p

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

1. Beijing SL 6.25  1   24.37 21.76 22.53  33.46

2. Shan Dong Sun Paper 1.95  3   49.32 22.72 31.36  34.07

3. Industrial Bank-A 1.10  5   29.06 17.13 19.78  23.51

 10   11.98 6.15 n.a.  n.a.�¡
 5-� ��ef (%) IPOX China 30 A Base Date: 01/01/1997, annualized returns (p.a.) 

1. Hangzhou Binjiang -12.97   

2. Sunvim Group Co. Ltd. -8.28  
jf�

 ¦§  ̈©ª(%) «¬­® 
3. Poly Real Estate Group -7.42  Days IPXUCAUP  SHCOMP XIN9I XIN7I 

  10 60.92% 57.71% 55.34% 59.73% ¯°
  30 43.91   42.23   41.12   43.40   ±²
 ³´ µ¶    50 36.15   33.99   34.10   34.78   

   ·  100 30.96  29.38  30.96  31.27  

   ¸  © IPOX Schuster LLC. IPOX Ê IPOX Schuster LLC. Ë ÌÍÎ/ÌÍÏÐË IPOX IPO ÑÒÓ ÔÕÖ×  
(
��ÏÐ

)Ë ØÙÖÚÛÜÝ. Þßàá� ãäå æçàáè éêëÑÊ ìíÜÝ.�� ! ��"á, #Ð, $%Þ ã&è 'Ë() 
*ë+
,. IPOX IPO ÑÒÓ IPOX ���è 	
��
�,  josef@ipoxschuster.com -  
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 ÿ�& /Y�~�, ghU, �Q, ��l/, �
�, ��' /�< 
��9 ���& 12N� ��� ���� ÷�ùúF üýþ ÿ����
 
29

 ppù�� 456 . IPOX �M 34ÿ�� ��=5, IPOX �(
�� =�ÿ�úF @2ù�� IPOX ��� 34 IPO ' >/0	
N� 7�v� 60%> 5ÿþ . K�12Ny S:;<  10%> 8ÿ 9l m��þ�. 6þ UV/pq 21 ��T 	
 m��H��9 +kþ� MH 5 NOP� ùJþ .  
 �\

 ]^  `a 10 b cdef  gh ij _e2lm� 20  1. ECOPETROL SA-SPONSORED  kl�mQ 8.78 % _��:y(7`a@|
) 161.92  2. OGX Petroleo E Gas Participa  kl�;�klm 12.47  uv��:y (7`a@|

)  8.10  3. BM&F Bovespa S.A.  �oÿ 20.25 �b��:y (7`a@|
) 3.61  4. Telmex International L  rs 16.60 cBjklm (7`a@|
) 55.89  5. Redecard - ON  4t �u 0.00 cdjklm (7`a@|
) 1.44  6. Fresnillo PLC  vw 4.46 _

 �e (2008) (%) -58.71  7. JBS SA  ?4;y(IT) 8.91 /w
 	\ fbâ*(��) USD 0.4bn  8. Banco Nossa Caixa SA z�m 9.16-�� {? YES  9. All America Latina Logistica  |�9l} 11.41  ~�
 ��  BB IPXULATT <INDEX>  10. Cosan SA Industria e Comercio  

��vw(-�O~) 7.96 <�
 ÿ� �6(MH) (P) 356.21   

 �� �� (%) (���|
) �����

/�� ij(��)(% � 
#Co’s) Period IPOX LatAm 20 

MSCI Emerging 
Markets  

MSCI Latin 
America BOVESPA (BRL) +, > 44.8 bn 8.52 1 5 

T
 -0.32 % -0.85 % 1.86% 1.93% , < 44.8 bn 41.85 4  2009 YTD 83.98  49.11  65.17 53.74 p

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

1. Fresnillo Plc 8.91  1   -9.13 -11.66 -14.79 3.21

2. OGX Petroleo E Gas 8.87  3   4.47 3.08 11.40 15.82

3. PDG Realty-ON 6.85  5   n.a. 14.36 24.47 20.00  

 10   n.a. 7.86 15.34 18.99�¡
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