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“No Free Lunch on Wall Street” 
MSCI EM Index, China, India, Russia, Brazil, Turkey, Mexico, Indonesia, Philippines, 

 Pakistan, Sri Lanka, Egypt, Dubai, Korea, Hong Kong, Germany, Greece, 
 S&P 500, NASDAQ Composite, DJ Transports, Crude Oil, 

 Gold, Copper, Cotton, Sugar, Euro, Dollar Index  
 

Proving once again that there is “No Free Lunch on Wall Street”, the hefty bill for July’s gluttonous 
feast on risky assets finally arrived last week. Admittedly, my technical analysis suggested that there 
was another course on the menu and I’ve never been one to leave a party while I’m still having fun. 
Undaunted, we remain steadfast in our belief that opportunities abound around the world (see charts). 
This is not our first rodeo and we have no intention of letting a classic low volume, thin market, late 
summer squall on the heels of the best month (July) in a year, throw us from our Bullish stance. 
Nothing has changed from a week ago and today we reiterate many of the same emerging, frontier 
and developed market themes which we have espoused for months in markets both up and down.  
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Ratings Disclosures 
 
Distribution of Ratings for Reports Issued by Auerbach Grayson & Company 
Buy: 0.0% Neutral: 0.0%  Sell: 0.0% 
 
Definitions of Ratings Revised November 1, 2009 
 
Buy: The security is expected to outperform its relevant benchmark on a risk adjusted basis. 
Neutral: The security is expected to perform in-line with its relevant benchmark on a risk adjusted basis 
Sell: The security is expected to under-perform its relevant benchmark on a risk-adjusted basis 
NR: The security is not rated at this time  
 
Techncial Analysis: This research report contains technical analysis which only takes into account historical price performance and it is not an analysis 
of fundamental factors or other price/risk indicators. When making an investment decision technical analysis alone should not be the only factor to take 
into consideration. Any price target or recommendation contained in this report is valid as of the date of this publication only and the analyst’s coverage 
of the securities referenced ends the same day. The research analyst welcomes and encourages any comments or questions with regard to this 
research report. 
 
Investment Banking Disclosures Do Not Apply as the Firm is not engaged in any Investment Banking Whatsoever. Therefore the number and 
percentage of companies which the firm currently rates, and has had an investment banking relationship with in the past 12 months does not apply. 
 
Important Disclosures 
Analyst Certification:  I, Richard Ross, hereby certify that the views expressed in this research report accurately reflect my personal views about the 
subject company (ies) and its securities.  I also certify that I have not, will not, nor am I presently receiving direct and/or indirect compensation in 
exchange for any specific recommendation in this report. In addition, said analyst has not received compensation from any subject company in the last 
12 months. 
 
Financial Interests:  An analyst or a member of its household may not purchase the securities of a subject company 30 days before or 5 days after the 
issuance of the research analyst’s report or a change in ratings or price targets, trade inconsistent with the views expressed by the research analyst, and 
all transactions in a research analyst's personal trading account must be pre-approved.  The research analyst nor a member of its household does not 
own 1% or more any of the securities of the subject company based upon the same standards used to compute beneficial ownership for the purpose of 
reporting requirements under 13(d) of the Securities Act of 1934, as amended.  The research analyst nor a member of its household does not own any 
of the securities of the subject company including any options, rights, warrants, futures or long or short positions. The research analyst or household 
member is not an officer, director, or advisory board member of the subject company.  The research analyst has not made a public appearance in front 
of more than 15 persons to discuss the subject company and does not know or have reason to know at the time of this publication of any other material 
conflict of interest.   The firm has no knowledge of any material conflict of interest involving the company mention in this report. 
 
Receipt of Compensation:  The firm does not engage in investment banking activities. The research analysts at the firm do not receive any 
compensation based on investment banking revenues and may be paid a bonus based upon the overall profitability of the firm. 
 
Investment Banking Relationships: The firm has not managed or co-managed a public offering or received investment banking compensation in the past 
12 months regarding the subject company (ies).  The firm does not expect to receive or intend to seek investment banking compensation in the next 3 
months from the subject company (ies). The subject company (ies) has not been a client in the past 12 months preceding the date of distribution of this 
research report and is not currently a client. The firm has not received non-investment banking compensation for products or services or other non-
securities services from the subject company or any affiliated company. 
                
 
Other Additional Disclosures:  The firm does not make markets in any securities whatsoever. The firm does not buy or sell the subject company (ies) 
securities for its own account. The firm does not buy or sell subject company (ies) securities on a principal basis with customers.  The firm’s employees 
may buy or sell the subject company (ies) securities.  Although the statements of fact in this report have been obtained from and are based upon outside 
sources that the firm believes to be reliable, the firm does not guarantee the accuracy or completeness of material contained in this report.  Any such 
estimates or forecasts contained in this report may not be met.  Past performance is not an indication of futures results.  Calculations of price targets are 
based on a combination of one or more methodologies generally accepted among financial analysts, including but not limited to, analysis of multiples 
and/or discounted cash flows (whether whole or in part), or any other method which may be applied. Rating, target price and price history information on 
the subject company (ies) in this report is available upon request.  To receive any additional information upon which this report is based this information 
please contact 212-453-3516, or write to Research Production Department, Auerbach Grayson & Company, 25 West 45 St., New York, New York 
10036. 
 
 
Auerbach Grayson & Company is a U.S. registered broker-dealer and member of FINRA and SIPC.  This report is prepared for general circulation.  The information herein 
does not constitute a solicitation of an offer to buy or an offer to sell any security nor is it intended to be a complete summary or statement of all available data.  This report is 
not produced based on any individual persons or entities investment objectives or financial situation and opinions expressed by the analyst are subject to change without 
notice. This report is not provided to any particular individual with a view toward their individual circumstances. Investors should consider this report as only a single factor in 
making an investment decision.  As with any transaction having tax implications, investors should consult with their tax advisor before making investment decisions designed 
to generate tax benefits.  As a matter of policy the firm does not offer tax advice and nothing herein should be construed as offering such advice.  The securities mentioned in 
this report are highly speculative and involve a high degree of risk. Securities prices fluctuate and investors may receive back less than originally invested and are not 
guaranteed.  International securities involve additional risks such as currency fluctuations, differing financial accounting standards, and possible political and economic 
instability. Small-cap stocks generally involve greater risks. Dividends are not guaranteed and will fluctuate. The securities recommended, offered, or sold by the firm, are not 
insured by the Federal Deposit Insurance Corporation, are not deposits or other obligations of any insured depository institution, and are subject to risks, including the 
possible loss of principal amount invested.  Any opinions, estimates or projections expressed in this report may assume some economic industry and political considerations 
and constitute current opinions, at the time of issuance, and are subject to change.  No part of this document may be copied, photocopied, or duplicated in any form or other 
means redistributed or quoted without the prior written consent of the firm. This report and its contents are the property Auerbach Grayson & Company and are protected by 
applicable copyright, trade secret or other intellectual property laws (of the United States and other countries). United States law, 17 U.S.C. Sec.501 et seq, provides for civil 
and criminal penalties for copyright infringement. 


