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Highlights 

ÅSubstantial weakness out of Europe dragged down US stocks initially and they were unable to overcome the selling pressure despite a rally 

attempt that began in the early afternoon 

ÅUS stocks finished down 1.2% on the day with all 10 economic sectors down at least 1% and materials down a hefty 2.9% on an equal 

weighted basis 

ÅThe defensives were really the leaders today even though Financials hung in there fairly well 

ÅAnother terrible day for Volkswagen as it finished down another 17% 

ÅTech is availing itself as the leadership group off of the 8/25 low 

ÅOver the last year, sector leadership continues to be Health Care, Discretionary, Tech and Staples with Energy the clear laggard 

despite the oversold bounce off of the 8/25 low that has faded 

ÅThe VIX was up òonlyó 10% today despite the broad based selloff 

ÅEMs were down .9% on the day as with Asia the standout laggard and EM Americas hanging in there quite well all things 

considered 

Å DM Knowledge Leaders outperformed by about 44bps while EM Knowledge Leaders outperformed by about 22bps 

Å Over the last year Developed World and Emerging Markets Knowledge Leaders have bettered DM and EM stocks by 7.4% and 

7.2%, respectively 

Å Over the last year, DM stocks are down 8% and EM stocks are down 23.3% 

Å Not surprisingly given the tough day in stocks, bonds were bid pretty much across the board with the US 10Y dropping about 6bps 

Å The USD was strong on the day as gained ground on the euro, pound and Ausi dollar, but the flight to òsafetyó drove the yen up about 

40bps 

Å Energy finished up nicely again today, but the real show was in copper as it declined about 3.6% and is closing in on its August low 

 

Sign up for this and other reports from Gavekal Capital 

http://www.gavekalcapital.com/
mailto:bcoward@gavekal-usa.com
mailto:bcoward@gavekal-usa.com
mailto:bcoward@gavekal-usa.com
mailto:svannelli@gavekal-usa.com
mailto:svannelli@gavekal-usa.com
mailto:svannelli@gavekal-usa.com
mailto:ebush@gavekal-usa.com
mailto:ebush@gavekal-usa.com
mailto:ebush@gavekal-usa.com
mailto:bcoward@gavekal-usa.com
mailto:bcoward@gavekal-usa.com
mailto:bcoward@gavekal-usa.com
mailto:jthomson@gavekal-usa.com
mailto:jthomson@gavekal-usa.com
mailto:jthomson@gavekal-usa.com
http://bit.ly/1UQ1QSQ
http://bit.ly/1UQ1QSQ
http://bit.ly/1UQ1QSQ
http://bit.ly/1UQ1QSQ


September 22, 2015 

MSCI World Index 

11:59pm2:00am 6:00am 10:00am 2:00pm 6:00pm 12:00am 6:00am 10:00am 2:00pm

9/21 9/22

1,5901,590

1,5951,595

1,6001,600

1,6051,605

1,6101,610

1,6151,615

1,6201,620

1,6251,625

1,6301,630

1,6351,635

1,6401,640

1600.76

Source: GaveKal Capital

MSCI The World Index Price
2 Day Price Change

MSCI The World Index - Price    

Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep
1,5501,550

1,6001,600

1,6501,650

1,7001,700

1,7501,750

1,8001,800

1,8501,850

1600.76

1694.67

1735.88

Source: GaveKal Capital

MSCI The World Index Price
1 Year % Chg: -7.28%

MSCI The World Index - Price    MSCI The World Index - MA-50D    MSCI The World Index - MA-200D    

'09 '10 '11 '12 '13 '14 '15
600600

800800

1,0001,000

1,2001,200

1,4001,400

1,6001,600

1,8001,800

2,0002,000

1600.76

1694.67

1735.88

Source: GaveKal Capital

MSCI The World Index Price
% Change Since 3/9/2009: 132.45%

MSCI The World Index - Price    MSCI The World Index - MA-50D    MSCI The World Index - MA-200D    

Å Returns over the last year remain subpar 

and the trendline since the October low is 

clearly broken 

Å Dead cross still in place 
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2 Day Performance
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1 Day % Change

Information Technology -1.54%
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Utilities -1.58%
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1 Day Sector Percent Changes by Region 
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1 Day % Change
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1 Day Top and Bottom 10 Performers by Region 

NAME COUNTRY SECTOR Price Change (USD)

Weatherford International plc UNITED STATESEnergy 10.70%

Continental Resources, Inc. UNITED STATESEnergy 2.94%

Ashland Inc. UNITED STATESMaterials 2.63%

Dollar Tree, Inc. UNITED STATESConsumer Discretionary 1.96%

Dream Office Real Estate Investment Trust Class ACANADA Financials 1.92%

Smart Real Estate Investment TrustCANADA Financials 1.77%

Adobe Systems Incorporated UNITED STATESInformation Technology 1.61%

Pentair plc UNITED STATESIndustrials 1.61%

Stantec Inc. CANADA Industrials 1.54%

Williams-Sonoma, Inc. UNITED STATESConsumer Discretionary 1.43%

DM Americas Top 1-Day Performers (USD)

NAME COUNTRY SECTOR Price Change (USD)

First Quantum Minerals Ltd. CANADA Materials -8.28%

Teck Resources Limited Class B CANADA Materials -7.84%

BorgWarner Inc. UNITED STATESConsumer Discretionary -7.60%

Yamana Gold Inc. CANADA Materials -7.48%

Barrick Gold Corporation CANADA Materials -7.41%

ConAgra Foods, Inc. UNITED STATESConsumer Staples -7.08%

Mosaic Company UNITED STATESMaterials -7.03%

SunEdison, Inc. UNITED STATESInformation Technology -6.83%

Chesapeake Energy Corporation UNITED STATESEnergy -6.76%

Exelon Corporation UNITED STATESUtilities -6.75%

DM Americas Bottom 1-Day Performers (USD)

NAME COUNTRY SECTOR Price Change (USD)

IG Group Holdings plc UNITED KINGDOMFinancials 1.49%

SodaStream International Ltd. ISRAEL Consumer Discretionary 0.91%

Aker Solutions ASA NORWAY Energy 0.73%

CA Immobilien Anlagen AG AUSTRIA Financials 0.48%

Gemalto N.V. NETHERLANDSInformation Technology 0.21%

NCC AB Class B SWEDEN Industrials 0.07%

Polymetal International Plc UNITED KINGDOMMaterials -0.13%

RSA Insurance Group plc UNITED KINGDOMFinancials -0.16%

Tower Semiconductor Ltd ISRAEL Information Technology -0.18%

Bezeq The Israel Telecommunication Corp. Ltd.ISRAEL Telecommunication Services -0.18%

DM EMEA Top 1-Day Performers (USD)

NAME COUNTRY SECTOR Price Change (USD)

Outokumpu Oyj FINLAND Materials -24.86%

Volkswagen AG GERMANY Consumer Discretionary -17.29%

Glencore plc UNITED KINGDOMMaterials -11.41%

Peugeot SA FRANCE Consumer Discretionary -9.27%

Neste Corporation FINLAND Energy -9.24%

Johnson Matthey Plc UNITED KINGDOMMaterials -8.89%

Antofagasta plc UNITED KINGDOMMaterials -8.06%

Renault SA FRANCE Consumer Discretionary -7.64%

Daimler AG GERMANY Consumer Discretionary -7.54%

Anglo American plc UNITED KINGDOMMaterials -7.54%

DM EMEA Bottom 1-Day Performers (USD)

NAME COUNTRY SECTOR Price Change (USD)

SIIC Environment Holdings Ltd. SINGAPORE @NA 11.45%

Santos Limited AUSTRALIA Energy 3.49%

Oil Search Limited AUSTRALIA Energy 3.37%

Spark Infrastructure Group Ltd. AUSTRALIA Utilities 2.35%

Neptune Orient Lines Limited SINGAPORE Industrials 2.31%

Woodside Petroleum Ltd AUSTRALIA Energy 1.95%

Treasury Wine Estates Limited AUSTRALIA Consumer Staples 1.58%

Wilmar International Limited SINGAPORE Consumer Staples 1.36%

Cochlear Limited AUSTRALIA Health Care 1.20%

Caltex Australia Limited AUSTRALIA Energy 1.15%

DM Asia Top 1-Day Performers (USD)

NAME COUNTRY SECTOR Price Change (USD)

TPG Telecom Limited AUSTRALIA Telecommunication Services -5.41%

Ezion Holdings Limited SINGAPORE Energy -4.55%

Spark New Zealand Limited NEW ZEALANDTelecommunication Services -4.33%

Fortescue Metals Group Ltd AUSTRALIA Materials -3.88%

Fletcher Building Limited NEW ZEALANDMaterials -3.92%

Newcrest Mining Limited AUSTRALIA Materials -3.80%

Sims Metal Management Limited AUSTRALIA Materials -3.43%

Sembcorp Marine Ltd SINGAPORE Industrials -3.42%

Hutchison Port Holdings Trust SINGAPORE Industrials -3.42%

Boral Limited AUSTRALIA Materials -3.33%

DM Asia Bottom 1-Day Performers (USD)
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Å Health Care and Consumer Discretionary continue to be the standout sectors since the 

over the last year 
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Major Developed Countries
2 Day Performance
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Å The US is pulling away from the pack off of the 8/25 low 
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Å The commodity countries remain the losers over the last year, despite the recent bounce 
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VIX 
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Å VIX returning back to earth 
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Gavekal Knowledge Leaders Developed World Index 
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1D 1W YTD 1Y 3Y 5Y 10Y

Gavekal DW KL Index -1.29% -1.29% -0.14% -0.59% 33.31% 61.14% 89.14%

MSCI World -1.73% -1.84% -6.37% -8.02% 19.63% 36.88% 32.44%

Difference 0.44% 0.54% 6.23% 7.43% 13.67% 24.26% 56.69%

Gavekal Developed World Knowledge Leaders Index (PR) vs MSCI World Index (PR, USD)
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Å EM stocks are trying desperately to gain 

their footing following the break of the 

important horizontal trendline from the -11 

low 

Å So far the low made in August is holding 
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Emerging Markets Sectors
2 Day Performance
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1 Day % Change
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1 Day Sector Percent Changes by Region 
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1 Day % Change
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1 Day Top and Bottom 10 Performers by Region 

NAME COUNTRY SECTOR Price Change (USD)

Ecopetrol SA COLOMBIA Energy

Grupo De Inversiones Suramericana S.A.COLOMBIA Financials

Localiza Rent A Car S.A. BRAZIL Industrials 4.86%

Fibria Celulose S.A. BRAZIL Materials 2.26%

Kimberly-Clark de Mexico SAB de CV Class AMEXICO Consumer Staples 2.19%

Porto Seguro S.A. BRAZIL Financials 1.05%

Hypermarcas S.A. BRAZIL Consumer Staples 1.03%

Multiplan Empreendimentos Imobiliarios SABRAZIL Financials 0.99%

Infraestructura Energetica Nova SAB de CVMEXICO Utilities 0.34%

WEG S.A. BRAZIL Industrials -0.06%

EM Americas Top 1-Day Performers (USD)

NAME COUNTRY SECTOR Price Change (USD)

Companhia Siderurgica NacionalBRAZIL Materials -11.02%

Smiles SA BRAZIL Consumer Discretionary -11.01%

Kroton Educacional S.A. BRAZIL Consumer Discretionary -9.45%

Estacio Participacoes S.A. BRAZIL Consumer Discretionary -7.08%

Petroleo Brasileiro SA Pfd BRAZIL Energy -6.08%

Qualicorp S.A. BRAZIL Health Care -6.00%

LATAM Airlines Group SA CHILE Industrials -4.84%

CPFL Energia S.A. BRAZIL Utilities -4.57%

Cencosud S.A. CHILE Consumer Staples -4.41%

Sonda S.A. CHILE Information Technology -4.22%

EM Americas Bottom 1-Day Performers (USD)

NAME COUNTRY SECTOR Price Change (USD)

GB Auto SAE EGYPT Industrials 1.98%

Gulf International Services QSC QATAR Energy 1.62%

Commercial International Bank (Egypt) SAEEGYPT Financials 1.62%

Al Waha Capital PJSC UNITED ARAB EMIRATESFinancials 1.33%

Talaat Moustafa Group Holding EGYPT Financials 1.03%

Vodafone Qatar QSC QATAR Telecommunication Services 0.74%

Emirates Telecommunications CorporationUNITED ARAB EMIRATESTelecommunication Services 0.70%

Abu Dhabi Commercial Bank UNITED ARAB EMIRATESFinancials 0.52%

Massmart Holdings Limited SOUTH AFRICAConsumer Staples 0.48%

Masraf Al-Rayan QSC QATAR Financials 0.23%

EM EMEA Top 1-Day Performers (USD)

NAME COUNTRY SECTOR Price Change (USD)

Kumba Iron Ore Limited SOUTH AFRICAMaterials -13.42%

Piraeus Bank S.A. GREECE Financials -11.70%

Alpha Bank AE GREECE Financials -11.19%

Anglo American Platinum LimitedSOUTH AFRICAMaterials -9.64%

African Rainbow Minerals LimitedSOUTH AFRICAMaterials -9.31%

Eurobank Ergasias SA GREECE Financials -8.62%

National Bank of Greece S.A. GREECE Financials -7.08%

KGHM Polska Miedz S.A. POLAND Materials -6.05%

Exxaro Resources Limited SOUTH AFRICAEnergy -5.75%

Impala Platinum Holdings LimitedSOUTH AFRICAMaterials -5.59%

EM EMEA Bottom 1-Day Performers (USD)

NAME COUNTRY SECTOR Price Change (USD)

Li & Fung Limited HONG KONG Consumer Discretionary 10.41%

GCL-Poly Energy Holdings LimitedHONG KONG Information Technology 7.48%

Lotes Co., Ltd TAIWAN Information Technology 5.79%

NH Investment & Securities Co., Ltd.SOUTH KOREAFinancials 5.40%

Uni-President China Holdings Ltd.CHINA Consumer Staples 5.36%

China High Speed Transmission Equipment Group Co., Ltd.HONG KONG Industrials 5.13%

Sercomm Corp. TAIWAN Information Technology 5.03%

China Southern Airlines Co. Ltd. Class HHONG KONG Industrials 4.64%

CJ HelloVision Co., Ltd. SOUTH KOREAConsumer Discretionary 4.48%

Hanatour Service, Inc. SOUTH KOREAConsumer Discretionary 4.46%

EM Asia Top 1-Day Performers (USD)

NAME COUNTRY SECTOR Price Change (USD)

Hanjin Shipping Co., Ltd SOUTH KOREAIndustrials -5.66%

Jindal Steel & Power Ltd. INDIA Materials -5.43%

LG Display Co., Ltd SOUTH KOREAInformation Technology -5.54%

Inter Far East Engineering Public Co. Ltd.THAILAND Industrials -5.21%

Thoresen Thai Agency Public Co. Ltd.THAILAND Industrials -5.17%

TPK Holding Co., Ltd. TAIWAN Information Technology -5.21%

Melco International Development LimitedHONG KONG Consumer Discretionary -5.14%

PT Siloam International Hospitals Tbk Reg-SINDONESIA Health Care -5.06%

Yes Bank Limited INDIA Financials -4.85%

R.S. Public Co. Ltd. THAILAND Consumer Discretionary -4.83%

EM Asia Bottom 1-Day Performers (USD)
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Å Materials and Industrials are leading off the 8/25 lows 
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Å All the sectors are negative on the year for EMs, led by commodity related areas 
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Å Brazil continues to struggle off the 8/25 lows despite the rebound in commodities 
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Å China still leading EMs on the year despite the dramatic selloff 
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Gavekal Knowledge Leaders Emerging Markets Index 
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1D 1W YTD 1Y 3Y 5Y 10Y

Gavekal EM KL Index -0.69% -2.00% -8.75% -16.11% 0.86% 13.75% 123.25%

MSCI EM -0.91% -2.61% -15.48% -23.31% -19.71% -22.58% 24.20%

Difference 0.22% 0.61% 6.73% 7.20% 20.57% 36.33% 99.04%

Gavekal Emerging Markets Knowledge Leaders Index (PR) vs MSCI EM Index (PR, USD)
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Bonds 
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Bond Current Yield 1D 1W YTD 1Y 3Y 5Y

US 10Y T-Note Yield (TPI) 2.13                   (0.057)     (0.057)     (0.053)     (0.442)     0.377      (0.449)     

Canada 10Y Yield (TPI) 1.48                   0.017      0.017      (0.333)     (0.771)     (0.375)     (1.422)     

Germany 10Y Yield (TPI) 0.59                   (0.081)     (0.081)     0.040      (0.408)     (0.997)     (1.866)     

France 10Y Yield (TPI) 0.90                   (0.066)     (0.066)     0.070      (0.492)     (1.371)     (1.899)     

United Kingdom 10Y Yield (TPI) 1.68                   (0.051)     (0.051)     (0.118)     (0.869)     0.021      (1.443)     

Italy 10Y Yield (TPI) 1.75                   (0.014)     (0.014)     (0.114)     (0.619)     (3.234)     (2.140)     

Spain 10Y Yield (TPI) 1.95                   0.002      0.002      0.280      (0.250)     (3.786)     (2.244)     

Japan 10Y Yield (TPI) 0.33                   (0.024)     (0.024)     0.015      (0.219)     (0.486)     (0.720)     

Australia 10Y Yield (TPI) 2.68                   (0.081)     (0.081)     (0.069)     (1.037)     (0.629)     (2.473)     

Various 10Y Interest Rate Changes (bps)
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Foreign Exchange 
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Currency Pair Current Rate 1D 1W YTD 1Y 3Y 5Y

United States Dollar Index 96.32                 0.40% 1.23% 6.70% 13.67% 21.42% 19.74%

U.S. Dollar per Euro 1.11                   -0.56% -2.15% -8.00% -13.30% -14.29% -15.23%

Japanese Yen per U.S. Dollar 120.03               -0.41% 0.06% 0.11% 10.13% 53.56% 40.66%

U.S. Dollar per British Pounds 1.54                   -0.87% -1.53% -1.53% -5.87% -5.54% -1.21%

U.S. Dollar per Swiss Franc 1.03                   -0.33% -1.51% 1.89% -3.60% -4.36% 2.94%

U.S. Dollar per Australian Dollar 0.71                   -0.87% -2.05% -13.51% -20.84% -32.40% -25.30%

China Renminbi per U.S. Dollar 6.38                   0.11% 0.18% 2.77% 3.83% 1.12% -4.93%

Indonesian Rupiah per U.S. Dollar 14,586.00         0.89% 1.47% 17.77% 21.88% 52.81% 62.65%

U.S. Dollar per Singapore Dollar 0.71                   -0.51% -1.60% -6.53% -10.68% -13.70% -6.05%

South Korean Won per U.S. Dollar 1,184.35           0.82% 1.85% 7.75% 13.38% 5.81% 1.98%

Indian Rupee per U.S. Dollar 65.88                 0.22% 0.17% 4.36% 8.24% 23.10% 44.22%

U.S. Dollar per Brazilian Real 0.25                   -1.63% -3.67% -34.38% -41.51% -50.04% -57.30%

Mexican Peso per U.S. Dollar 16.90                 1.38% 2.40% 14.65% 27.68% 31.73% 32.51%

Various Currency Pair Performance
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Commodities 

Daily Financial Markets Wrap ð Commodities 
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Commodity Current Price 1D 1W YTD 1Y 3Y 5Y

WTI Crude Oil (ICE $/bbl) Continuous 47.11                 0.92% 3.40% -11.56% -48.31% -49.46% -38.54%

Brent Crude (IFEU $/bbl) Continuous 49.96                 2.13% 3.59% -12.86% -49.22% -55.16% -36.29%

Natural Gas (NYM $/mmbtu) Continuous 2.58                   0.12% -1.11% -11.05% -32.86% -10.71% -34.27%

Gold (NYM $/ozt) Continuous 1,124.40           -0.74% -1.18% -5.04% -7.58% -36.76% -11.76%

Silver (NYM $/ozt) Continuous 14.76                 -3.03% -2.66% -5.38% -17.28% -57.39% -28.49%

High Grade Copper (NYM $/lbs) Continuous2.30                   -3.60% -3.50% -18.51% -25.52% -39.23% -33.86%

Wheat (Chicago) - Continuous Contract 4.95                   -0.40% 1.64% -16.11% 4.27% -44.86% -31.09%

Cotton #2 (IFUS $/lbs) Continuous 0.60                   -1.45% -1.06% -0.60% -6.96% -18.21% -40.56%

Lean Hogs (CME $/lbs) Continuous 0.65                   -9.42% -8.69% -20.10% -31.60% -13.47% -15.83%

Lumber (CME $/bft) Continuous 223.50               -2.27% -3.58% -32.50% -32.07% -19.60% -3.66%

Various Commodities Performance
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Appendix ð Major Equity Markets Short and Long-term Performance Trends 
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S&P 600 
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September 22, 2015 

MSCI Brazil 

7:00am 8:00am 9:00am 10:00am 11:00am 12:00pm 1:00pm 2:00pm
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Source: GaveKal Capital

MSCI Brazil Price

MSCI Brazil - Price    
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Source: GaveKal Capital

MSCI Brazil Price
YTD % Chg: -39.03%

MSCI Brazil - Price    MSCI Brazil - MA-50D    MSCI Brazil - MA-200D    
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MSCI Brazil Price
1 Year % Chg: -52.23%

MSCI Brazil - Price    MSCI Brazil - MA-50D    MSCI Brazil - MA-200D    
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MSCI Brazil Price
% Change Since 3/9/2009: -30.42%

MSCI Brazil - Price    MSCI Brazil - MA-50D    MSCI Brazil - MA-200D    
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September 22, 2015 

MSCI Mexico 

8:00am 9:00am 10:00am 11:00am 12:00pm 1:00pm 2:00pm
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Source: GaveKal Capital

MSCI Mexico Price

MSCI Mexico - Price    
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Source: GaveKal Capital

MSCI Mexico Price
YTD % Chg: -10.89%

MSCI Mexico - Price    MSCI Mexico - MA-50D    MSCI Mexico - MA-200D    
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MSCI Mexico Price
1 Year % Chg: -23.67%

MSCI Mexico - Price    MSCI Mexico - MA-50D    MSCI Mexico - MA-200D    
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Source: GaveKal Capital

MSCI Mexico Price
% Change Since 3/9/2009: 139.00%

MSCI Mexico - Price    MSCI Mexico - MA-50D    MSCI Mexico - MA-200D    
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September 22, 2015 

MSCI Germany 

2:00am 3:00am 4:00am 5:00am 6:00am 7:00am 8:00am 9:00am 10:00am
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Source: GaveKal Capital

MSCI Germany Price

MSCI Germany - Price    

Jan Feb Mar Apr May Jun Jul Aug Sep
1,7001,700

1,7501,750

1,8001,800

1,8501,850

1,9001,900

1,9501,950

2,0002,000

2,0502,050

2,1002,100

2,1502,150

2,2002,200

1731.56
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Source: GaveKal Capital

MSCI Germany Price
YTD % Chg: -11.59%

MSCI Germany - Price    MSCI Germany - MA-50D    MSCI Germany - MA-200D    

Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep
1,7001,700

1,7501,750

1,8001,800

1,8501,850

1,9001,900

1,9501,950

2,0002,000

2,0502,050

2,1002,100

2,1502,150

2,2002,200

1731.56

1933.32

2019.44

Source: GaveKal Capital

MSCI Germany Price
1 Year % Chg: -15.67%

MSCI Germany - Price    MSCI Germany - MA-50D    MSCI Germany - MA-200D    
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MSCI Germany Price
% Change Since 3/9/2009: 88.98%

MSCI Germany - Price    MSCI Germany - MA-50D    MSCI Germany - MA-200D    
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September 22, 2015 

MSCI France 

2:00am 3:00am 4:00am 5:00am 6:00am 7:00am 8:00am 9:00am 10:00am
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139.03

Source: GaveKal Capital

MSCI France Price

MSCI France - Price    

Jan Feb Mar Apr May Jun Jul Aug Sep
1,4001,400

1,4501,450

1,5001,500

1,5501,550
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1470.24
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Source: GaveKal Capital

MSCI France Price
YTD % Chg: -4.55%

MSCI France - Price    MSCI France - MA-50D    MSCI France - MA-200D    
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MSCI France Price
1 Year % Chg: -12.54%

MSCI France - Price    MSCI France - MA-50D    MSCI France - MA-200D    
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MSCI France Price
% Change Since 3/9/2009: 62.92%

MSCI France - Price    MSCI France - MA-50D    MSCI France - MA-200D    
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September 22, 2015 

MSCI UK 

2:00am 3:00am 4:00am 5:00am 6:00am 7:00am 8:00am 9:00am 10:00am
2,6502,650
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Source: GaveKal Capital

MSCI United Kingdom Price

MSCI United Kingdom - Price    
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1108.03

1210.33
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Source: GaveKal Capital

MSCI United Kingdom Price
YTD % Chg: -11.72%

MSCI United Kingdom - Price    MSCI United Kingdom - MA-50D    MSCI United Kingdom - MA-200D    
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Source: GaveKal Capital

MSCI United Kingdom Price
1 Year % Chg: -18.49%

MSCI United Kingdom - Price    MSCI United Kingdom - MA-50D    MSCI United Kingdom - MA-200D    
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Source: GaveKal Capital

MSCI United Kingdom Price
% Change Since 3/9/2009: 84.68%

MSCI United Kingdom - Price    MSCI United Kingdom - MA-50D    MSCI United Kingdom - MA-200D    
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MSCI Russia 
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Source: GaveKal Capital

MSCI Russia Price

MSCI Russia - Price    

Jan Feb Mar Apr May Jun Jul Aug Sep
350350

400400

450450

500500

550550

600600

650650

437.78

451.21
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Source: GaveKal Capital

MSCI Russia Price
YTD % Chg: 8.12%

MSCI Russia - Price    MSCI Russia - MA-50D    MSCI Russia - MA-200D    
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MSCI Russia Price
1 Year % Chg: -30.10%

MSCI Russia - Price    MSCI Russia - MA-50D    MSCI Russia - MA-200D    
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MSCI Russia Price
% Change Since 3/9/2009: 23.59%

MSCI Russia - Price    MSCI Russia - MA-50D    MSCI Russia - MA-200D    
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September 22, 2015 

MSCI Japan 

Enter symbol or right-click to add a series.

Source: GaveKal Capital

MSCI Japan Price

MSCI Japan - Price    

Jan Feb Mar Apr May Jun Jul Aug Sep
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2670.29

2829.40

2832.68

Source: GaveKal Capital

MSCI Japan Price
YTD % Chg: 2.46%

MSCI Japan - Price    MSCI Japan - MA-50D    MSCI Japan - MA-200D    
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MSCI Japan Price
1 Year % Chg: -1.17%

MSCI Japan - Price    MSCI Japan - MA-50D    MSCI Japan - MA-200D    
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MSCI Japan Price
% Change Since 3/9/2009: 68.35%

MSCI Japan - Price    MSCI Japan - MA-50D    MSCI Japan - MA-200D    
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September 22, 2015 

MSCI Australia 

11:59pm6:00pm 7:00pm 8:00pm 9:00pm 10:00pm 11:00pm 12:00am
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Source: GaveKal Capital

MSCI Australia Price

MSCI Australia - Price    
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Source: GaveKal Capital

MSCI Australia Price
YTD % Chg: -19.18%

MSCI Australia - Price    MSCI Australia - MA-50D    MSCI Australia - MA-200D    
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MSCI Australia Price
1 Year % Chg: -24.82%
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Source: GaveKal Capital

MSCI Australia Price
% Change Since 3/9/2009: 77.76%

MSCI Australia - Price    MSCI Australia - MA-50D    MSCI Australia - MA-200D    
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September 22, 2015 

MSCI India 

11:59pm2:00am 6:00am 10:00am 2:00pm 6:00pm 12:00am 4:00am
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Source: GaveKal Capital

MSCI India Price

MSCI India - Price    
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Source: GaveKal Capital

MSCI India Price
YTD % Chg: -8.50%

MSCI India - Price    MSCI India - MA-50D    MSCI India - MA-200D    
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Source: GaveKal Capital

MSCI India Price
1 Year % Chg: -11.88%

MSCI India - Price    MSCI India - MA-50D    MSCI India - MA-200D    
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MSCI India Price
% Change Since 3/9/2009: 142.82%

MSCI India - Price    MSCI India - MA-50D    MSCI India - MA-200D    

Daily Financial Markets Wrap ð Appendix 

Sign up for this and other reports from Gavekal Capital 

http://www.gavekalcapital.com/
http://bit.ly/1UQ1QSQ
http://bit.ly/1UQ1QSQ
http://bit.ly/1UQ1QSQ
http://bit.ly/1UQ1QSQ


September 22, 2015 

Shanghai Composite 
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Source: GaveKal Capital

SSE Composite Price

SSE Composite - Price    
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SSE Composite Price
YTD % Chg: -4.17%

SSE Composite - Price    SSE Composite - MA-50D    SSE Composite - MA-200D    
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Source: GaveKal Capital

SSE Composite Price
1 Year % Chg: 33.98%

SSE Composite - Price    SSE Composite - MA-50D    SSE Composite - MA-200D    
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Source: GaveKal Capital

SSE Composite Price
% Change Since 3/9/2009: 61.30%

SSE Composite - Price    SSE Composite - MA-50D    SSE Composite - MA-200D    
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MSCI Korea 

11:59pm6:01pm 7:00pm 8:00pm 9:00pm 10:00pm 11:00pm 12:00am

9/21

0.4310.431

0.4320.432

0.4330.433
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0.4360.436
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0.4380.438
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Source: GaveKal Capital

MSCI Korea Price

MSCI Korea - Price    
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Source: GaveKal Capital

MSCI Korea Price
YTD % Chg: -10.73%

MSCI Korea - Price    MSCI Korea - MA-50D    MSCI Korea - MA-200D    
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MSCI Korea Price
1 Year % Chg: -20.72%

MSCI Korea - Price    MSCI Korea - MA-50D    MSCI Korea - MA-200D    
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