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OPPENHEIMERFUNDS PULSE OF THE MARKET

ÁFounded in 1960

ÁOne of the most recognized names in the industry

ÁThe Oppenheimer funds managed by OppenheimerFunds, Inc. 
have nearly 6 million shareholder accounts

ÁA broad range of investment solutions covering the full 
risk/reward spectrum

ÁLongstanding partnerships with financial advisors nationwide

The Right Way to Invest

OppenheimerFunds

This presentation has been filed as a complete presentation and is designed to be presented in its entirety in the order shown. These views represent the 
opinions of OppenheimerFunds, Inc. as of 12/31/09, are subject to change based on subsequent developments and are not intended as investment adviceñconsult 
your financial advisor.

Past performance does not guarantee future results.The performance information shown in this presentation does not predict or depict the performance of any Oppenheimer fund. 
Due to ongoing market volatility, current performance may be more or less than the results shown in this presentation. The performance information does not show the effects of income 
taxes on an individualôs investment. Taxes may reduce your actual investment returns or any gains you may realize if you sellyour investment. An investorôs shares, when redeemed, 
may be worth more or less than the original cost.

Shares of Oppenheimer funds are not deposits or obligations of any bank, are not guaranteed by any bank, are not insured by the FDIC or any other agency, and involve 
investment risks, including the possible loss of the principal amount invested.
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OPPENHEIMERFUNDS PULSE OF THE MARKET

Emerging Markets May Outgrow Developed Markets
World Gross Domestic Product Estimates for 20101

1. Source of data: FactSet, 11/30/09. Investing in foreign securities involves additional expenses and special risks such as currency fluctuations, 
foreign taxes and political and economic factors. Investments in emerging markets and developing markets are subject to greater volatility and risks.

Canada2.25%

United States2.71%

Mexico2.87%

United Kingdom1.24%

Brazil4.92%

Euro Area1.17%

Russia3.50%

China9.59%

India7.60%

Australia2.66%

Japan1.42%

South Africa2.50%
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%

1.Source of chart data: FactSet, 12/31/09. The Dow Jones Industrial Average (DJIA) is a widely-used indicator of the U.S. stock market. The S&P 500 Index is a broad-based measure 
of domestic stock market performance that includes the reinvestment of dividends. The Barclays Capital Aggregate Bond Index is comprised of a broad range of investment-grade U.S. 
Government and corporate bonds. The Russell 2000 Index is comprised of the smallest 2,000 stocks (by market value) in the Russell 3000 Index. The Morgan Stanley Capital International 
(MSCI) EAFE Index measures over 1,500 companies representing the stock markets of 21 developed countries in Europe, Australia, New Zealand and the Far East and provides total returns 
in U.S. dollars. Commodities are represented by the S&P GSCI®, a composite index of commodity sector returns representing an unleveraged, long-only investment in commodity futures that 
is broadly diversified across the spectrum of commodities. The NAREIT Equity REIT Index is a real estate index comprised of 153 tax-qualified REITs ranging in market capitalization of $11.4 
million to $16.9 billion with an aggregate market capitalization of approximately $36 billion. Indices are unmanaged, includereinvested income and cannot be purchased directly by investors. 
Index performance is shown for illustrative purposes only and does not predict or depict the return of any investment. These indices represent market sectors that may have different risks. In 
the case of foreign stocks, those include currency fluctuations, foreign taxes, and political and economic factors. Small-cap stocks may be more volatile than stocks of larger, more established 
companies. Debt securities are subject to credit and interest rate risks. When interest rates rise, bond prices generally fall and the Fundôs share prices can fall. 
Past performance does not guarantee future results. Due to ongoing market volatility, current performance may be more or less than the results shown in this presentation. The performance 
information does not show the effects of income taxes on an individualôs investment. Taxes may reduce your actual investment returns or any gains you may realize if you sell your investment. 
An investorôs shares, when redeemed, may be worth more or less than the original cost.

16.3 15.8

4.3

26.3

-15.1

35.1

7.0
11.2

32.7

-15.7

-33.8
-37.0

-46.5

-37.7

18.8

26.5

5.9

27.2
31.8

13.5

28.0

18.4

6.4 5.5

-1.6

5.2

-43.4

-33.8

-50

-40

-30

-20

-10

0

10

20

30

40

Major Market Segments Began to Recover in 2009
Total Percentage Returns of Major Indices1

2006 2007 2008 2009

DJIA S&P 500 Index

Barclays 
Capital Aggregate 

Bond Index Russell 2000 IndexMSCI EAFE Index S&P GSCI® NAREIT Index

ñThe Stock MarketòLarge-cap Stocks Bonds Small-cap StocksInternational StocksCommodities Real Estate
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OPPENHEIMERFUNDS PULSE OF THE MARKET

1.Source of chart data: Ned Davis Research, 12/31/09. Stocks are represented by the S&P 500 Index, a broad-based measure of domestic stock market performance, bonds by the Barclays 
Capital Aggregate Bond Index, and T-bills by a 91-day Treasury Bill Index. For the 1970ï12/31/09 period, bonds are represented by a combination of 50% Barclays Long-Term Corporate and 
50% Barclays Long-Term Treasury Bond Indices. Treasury indices are total return indices held at constant maturities. Indices areunmanaged and cannot be purchased directly by investors. 
Index performance is shown for illustrative purposes only and does not predict or depict the performance of any investment. Past performance does not guarantee future results. Stocks 
and bonds are subject to different risks. Stocks are also different from fixed income securities in that (i) Government bondsand Treasury notes and bills are backed by the full 
faith and credit of the U.S. Government, and (ii) bonds, if held to maturity, may offer both a fixed rate of return and fixedprincipal value. 

Past performance does not guarantee future results.Due to ongoing market volatility, current performance may be more or less than the results shown in this presentation. The performance 
information does not show the effects of income taxes on an individualôs investment. Taxes may reduce your actual investment returns or any gains you may realize if you sell your investment. 
An investorôs shares, when redeemed, may be worth more or less than the original cost.

Maintain Realistic Expectations
Average Annual Total Returns (%)1

(As of 12/31/09)

Stocks

Bonds

T-Bills 5.8%

8.3%

9.8%

3.9%

7.0%

8.2%

2.8%

6.3%

-1.0%

From 2000

From 1990

From 1970
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1.Source of chart data: Ned Davis Research, 12/31/09. A recession is defined as the trough from the previous peak in the businesscycle; an expansion is the trough to the peak 
of the next business cycle.

Economic Expansions Have Lasted Longer than Recessions
Historical Trends in the U.S. Business Cycle1

Time Period
Number of 
Recessions

Average Duration
of Recessions

(months)

Number of 
Expansions

Average Duration 
of Expansions

(months)

1918ï1945 7 17 6 35

1946ï1979 6 11 7 49

1980ï2009 5 12 4 74
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OPPENHEIMERFUNDS PULSE OF THE MARKET

1.Source of chart data: Ned Davis Research, as of 12/31/09. Stocks are represented by the Dow Jones Industrial Average (DJIA), a widely used indicator of the overall U.S. stock 
market, without considering income, transaction costs or taxes. The DJIA is unmanaged and cannot be purchased directly by investors. This chart is for illustrative purposes only and 
does not predict or depict the performance of any investment.

2.Depicts average results of hypothetical investments in the DJIA at the bottom of all declines and held for five years.

Past performance does not guarantee future results.Due to ongoing market volatility, current performance may be more or less than the results shown in this presentation. 
The performance information does not show the effects of income taxes on an individualôs investment. Taxes may reduce your actual investment returns or any gains you may 
realize if you sell your investment. An investorôs shares, when redeemed, may be worth more or less than the original cost

Declines Are Part of the Market Cycle
Declines in the Dow and Subsequent Rebounds (1900ï2009)

1

Number of 
Declines

Last
Occurred

Average 
Length Frequency

5-Yr. Average 
Annual Return 

Following Declines2

ñRoutineò Declines 

(5%+ Loss)
374 July 2009 39 days 3.4 per yr 6.6%

ñModerateò Corrections 

(10%+ Loss)
121 March 2009 105 days 1.1 per yr 7.4%

ñSevereò Corrections

(15%+ Loss)
60 March 2009 208 days 0.5 per yr 10.1%

ñBearò Markets 

(20%+ Loss)
32 March 2009 372 days 0.3 per yr 11.4%
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OPPENHEIMERFUNDS PULSE OF THE MARKET

1. Source of chart data: Ned Davis Research, 12/31/09. Stocks are represented by the S&P 500 Index, a broad-based measure of domestic stock market performance; bonds are 
measured by the Barclays Capital Aggregate Bond Index and T-bills by a 91-day Treasury Bill Index. Treasury indices are total return indices held at constant maturities. For the period 
12/31/1989ï12/31/2009, the average annual total returns (as measured by the indicated indices) for stocks, bonds and t-bills were 8.2%, 7.4% and 3.9%, respectively. Indices are 
unmanaged and cannot be purchased directly by investors. Index performance is shown for illustrative purposes only and does not predict or depict the performance of any investment. 
Past performance does not guarantee future results. Stocks and bonds are subject to different risks. Stocks are also different from fixed income securities in that 
(i) Government bonds and Treasury notes and bills are backed by the full faith and credit of the U.S. Government, and (ii) bonds, if held to maturity, may offer both 
a fixed rate of return and fixed principal value. 

Past performance does not guarantee future results. Due to ongoing market volatility, current performance may be more or less than the results shown in this presentation. 
The performance information does not show the effects of income taxes on an individualôs investment. Taxes may reduce your actual investment returns or any gains you may 
realize if you sell your investment. An investorôs shares, when redeemed, may be worth more or less than the original cost.

Play It Too òSafeó and You May Be Sorry
Assumed Speed of Recovery Given Historical Average Annual Returns of T-bills, 
Bonds and Stocks (12/31/89ï12/31/09)

1

Loss Suffered
Recovery Needed 

to Break Even
Assumed Time to 
Recover in T-bills

Assumed Time to 
Recover in Bonds

Assumed Time to 
Recover in Stocks

ï10% 11.1% 2.8 years 1.5 years 1.3 years

ï20% 25.0% 5.8 years 3.1 years 2.8 years

ï30% 42.9% 9.3 years 5.0 years 4.5 years

ï40% 66.7% 13.4 years 7.2 years 6.5 years

ï50% 100.0% 18.1 years 9.7 years 8.8 years
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OPPENHEIMERFUNDS PULSE OF THE MARKET

1. Source of chart data: Ned Davis Research and Strategic Insightôs Simfund MF Database, 11/30/09. The S&P 500 Index is a broad-based measure of domestic stock market 
performance that includes the reinvestment of dividends. The index is unmanaged and cannot be purchased directly by investors. Index performance is shown for illustrative 
purposes only and does not predict or depict the performance of any investment. 

Past performance does not guarantee future results. Due to ongoing market volatility, current performance may be more or less than the results shown in this presentation. 
The performance information does not show the effects of income taxes on an individualôs investment. Taxes may reduce your actual investment returns or any gains you may 
realize if you sell your investment. An investorôs shares, when redeemed, may be worth more or less than the original cost.

Donõt Follow the Herd
Historically, the best opportunities to make money in stocks have been 
when the highest percentage of investors are in money market funds.
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OPPENHEIMERFUNDS PULSE OF THE MARKET

1.Source of chart data: Ned Davis Research, 12/31/09. The chart depicts the growth of a $10,000 hypothetical investment in the stocks in the S&P 500 Index on 1/2/80 held to 12/31/09. 
The chart also depicts the growth if an investor had cashed out of the market following each 20% decline in the market, investedin a 90-day Treasury Bill for one year andthen re-entered the 
market. The S&P 500 Index is a broad-based measure of domestic stock market performance that includes the reinvestment of dividends. The index is unmanaged and cannot be purchased 
directly by investors. Index performance is shown for illustrative purposes only and does not predict or depict the performance of any investment. 
Past performance does not guarantee future results. Due to ongoing market volatility, current performance may be more or less than the results shown in this presentation. The performance 
information does not show the effects of income taxes on an individualôs investment. Taxes may reduce your actual investment returns or any gains you may realize if you sell your investment. 
An investorôs shares, when redeemed, may be worth more or less than the original cost.

Stay the Course
Staying in Stocks vs. Moving to T-bills in Bear Markets
Growth of $10,000 (1980ï2009)

1

0

50,000

100,000

150,000
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250,000

300,000

350,000

Moving to 

T-bills in 

Bear Markets 

$134,621

Staying 

in Stocks 

$242,614

1980 20092005200019901985 1995

1980s
ÁReagan Shot
ÁU.S. Becomes Debtor Nation
ÁChallenger Disaster
ÁInsider Trading Scandal
ÁS&L Bailout
ÁExxon Valdez Disaster
ÁSan Francisco Earthquake
ÁBlack Monday

1990s
ÁGulf War
ÁOklahoma City Bombing
ÁGovernment Shutdown
ÁAsian Economic Crisis
ÁImpeachment Trial
ÁRussian Bond Default

New Millennium
ÁCrash of the Dot-coms
ÁWTC and Pentagon Attacks
ÁCorporate Accounting Scandals
ÁWar in Iraq
ÁTsunami/Hurricanes
ÁOil Prices
ÁCredit Market Turmoil
ÁRecession

$
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OPPENHEIMERFUNDS PULSE OF THE MARKET

1.Source of data: Lipper, Inc. Data is through 2008. The average equity fund is comprised of all equity funds with front-end sales charges, excluding sector and mixed asset funds. 
The average equity fund returned 32.0% in calendar year 2009. The average equity fund performance is shown for illustrative purposes only and does not predict or depict the 
performance of any investment.

2. Source of data: DALBAR, Inc., Quantitative Analysis of Investor Behavior, 15th Anniversary Edition, March 2009. This is an annual survey and data is through 2008. The data 
may be substantially different when 2009 market returns are included in the study. The DALBAR study is for illustrative purposesonly and does not predict or depict the 
performance of any Oppenheimer fund.Past performance does not guarantee future results.

Past performance does not guarantee future results. Due to ongoing market volatility, current performance may be more or less than the results shown in this presentation. 
The performance information does not show the effects of income taxes on an individualôs investment. Taxes may reduce your actual investment returns or any gains you may 
realize if you sell your investment. An investorôs shares, when redeemed, may be worth more or less than the original cost.

7.5%

1.9%

2.9%

Chasing Performance May Lower Your Returns
Average Annual Returns (1989ï2008)

Average Equity Fund

as measured by

Lipper, Inc.1

Average Equity Fund

Investor taking trading

behavior into account2

Inflation2
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1. Source of chart data: Ned Davis Research, 12/31/09. The chart shows the results of a $1,000 hypothetical investment in the S&P500 Index on 12/31/84 held through 12/31/09 
compared to identical hypothetical investments in stocks that were not invested on the days that were the market highs duringthe period. The S&P 500 Index is a broad-based 
measure of domestic stock market performance that includes the reinvestment of dividends. The index is unmanaged and cannot be purchased directly by investors. Index 
performance is shown for illustrative purposes only and does not predict or depict the performance of any investment.

Past performance does not guarantee future results. Due to ongoing market volatility, current performance may be more or less than the results shown in this presentation. 
The performance information does not show the effects of income taxes on an individualôs investment. Taxes may reduce your actual investment returns or any gains you may 
realize if you sell your investment. An investorôs shares, when redeemed, may be worth more or less than the original cost.

$12,003

$7,769

$4,484

$2,865

Donõt Try to Time the Market
Hypothetical $1,000 Investment Over 25-year Period

1
(12/31/84ï12/31/09)

If Youé Stayed

Invested

Missed the 

Top 5 Days

Missed the 

Top 15 Days

Missed the 

Top 25 Days

Compound Return 10.4% 8.5% 6.2% 4.3%
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Longer Time Horizons May Lower Your Chances of Loss
Annual Rolling Period Results for S&P 500 Index1 

(1926ï2009)

Holding Period Number of Periods
Number of Periods 

with a Loss

1 year 84 24

3 years 82 14

5 years 80 11

10 years 75 3

25 years 60 0

1. Source of chart data: Ned Davis Research, 12/31/09. Based on calendar year-end results for all investment periods beginning and ending within January 1926 and 
December 31, 2009. The S&P 500 Index is a broad-based measure of domestic stock market performance that includes the reinvestment of dividends. The index is unmanaged 
and cannot be purchased directly by investors. Index performance is shown for illustrative purposes only and does not predictordepict the performance of any investment.

Past performance does not guarantee future results. Due to ongoing market volatility, current performance may be more or less than the results shown in this presentation. 
The performance information does not show the effects of income taxes on an individualôs investment. Taxes may reduce your actual investment returns or any gains you may 
realize if you sell your investment. An investorôs shares, when redeemed, may be worth more or less than the original cost.
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