
j~Åèì~êáÉ=táåíçå=däçÄ~ä=lééçêíìåáíáÉë=qêìëí=
= =

 

qêìëí=oÉîáÉï=~í=PN=j~ó=OMNM

pçìêÅÉW=j~Åèì~êáÉ=dêçìé=
qÜÉ=j~Åèì~êáÉ=táåíçå=däçÄ~ä=lééçêíìåáíáÉë=qêìëí=EíÜÉ=“qêìëíÒF=Ü~ë=ÉñéçëìêÉ=íç=íÜÉ=^äéÜ~=pÉäÉÅí=táåíçå=cc=iáãáíÉÇI=~=ã~å~ÖÉÇ=~ÅÅçìåí=ïáíÜ=ÉëëÉåíá~ääó=íÜÉ=ë~ãÉ=íê~ÇáåÖ=
ëíê~íÉÖó=~ë=íÜÉ=táåíçå=cìíìêÉë=cìåÇI=~ë=çìíäáåÉÇ=áå=ëÉÅíáçå=P=çÑ=íÜÉ=qêìëíÛë=mêçÇìÅí=aáëÅäçëìêÉ=pí~íÉãÉåí=EmapFOK=

 
 
 
 
  

 

 
 
 
=

         
 
=
 
 
  
 
 
  
 
 
 
 
 
 
  
  
 
 
 
 
 
  
 
 
 
 
 
 
 
 
 
 
 

qê~ÇÉÇ=éêáÅÉ= = = = = = =
`äçëÉ=éêáÅÉ=çå==PNLMRLOMNM= ANKOR= kÉí=^ëëÉí=s~äìÉ=Ek^sF=éÉê=råáí= ANKPPMR= = = ^pu=`çÇÉW==jtd=

qêìëí=íçí~ä=êÉíìêåN= N=ãçåíÜ=B= P=ãçåíÜë=B= S=ãçåíÜë=B= N=óÉ~ê=B= O=óÉ~êëB= cvqa=B= páåÅÉ=fåÅÉéíáçå=Eé~FB=
qçí~ä=~ÑíÉê=ÑÉÉë=Ek^s=éÉê=ìåáíF= JMKTR= RKOQ= OKMQ= SKMT= QKOM= TKTN= UKPM=

Despite the concerns over sovereign debt, last month’s rally 
in Government Bonds continued, leaving them by far the 
best performing sector. Currencies posted a positive 
performance with our short Euro and Pound positions 
covering the losses from being long the Australian and 
Canadian Dollar.  
 
The worst performing sector was equity indices, where our 
long positions were hurt by the strong downwards moves. 
We have reduced our equity positions substantially from their 
peak, leaving the portfolio in a position where a further sell-
off in risky assets is likely to be net beneficial to us. 
 
pçìêÅÉW=táåíçå=cìíìêÉ=cìåÇ=jçåíÜäó=oÉéçêíI=j~ó=OMNM=

`çããÉåí=Ñêçã=táåíçå=`~éáí~ä= ===qçí~ä=êÉíìêå ëáåÅÉ=áåÅÉéíáçå=EN=aÉÅÉãÄÉê=OMMRF

pçìêÅÉW=j~Åèì~êáÉ=dêçìé
= =
kçíÉW== qçí~ä=êÉíìêå=áåÇÉñ=ïáíÜ=éêáÅÉ=~í=N=aÉÅÉãÄÉê=OMMR=Z=NMMK=
========== ^ää=Ç~íÉë=~êÉ=~ë=~í=ãçåíÜ=ÉåÇK=

eçï=íÜÉ=qêìëí=áë=ã~å~ÖÉÇ=
qÜÉ=qêìëí=Ü~ë=ÄÉÉå=ÇÉëáÖåÉÇ=íç=çÑÑÉê=áåîÉëíçêë=~=ï~ó=íç=~ÅÅÉëë=íÜÉ=áåîÉëíãÉåí=ã~å~ÖÉãÉåí=ÉñéÉêíáëÉ=çÑ=táåíçå=ïáíÜ=íÜÉ=ëÉÅìêáíó=
çÑ=Å~éáí~ä=éêçíÉÅíáçå=çÑ=íÜÉ=qêìëíÛë=ìåÇÉêäóáåÖ=áåîÉëíãÉåí=~í=PM=kçîÉãÄÉê=OMNOK=

qÜÉ=qêìëíÛë=ã~å~ÖÉÇ=ÑìíìêÉë=ÉñéçëìêÉ=áë=ã~å~ÖÉÇ=áå=~ÅÅçêÇ~åÅÉ=ïáíÜ=íÜÉ=^äéÜ~=pÉäÉÅí=táåíçå=cc=iáãáíÉÇÛë=áåîÉëíãÉåí=ëíê~íÉÖóK=

qÜáë=ëíê~íÉÖó=~áãë=íç=áÇÉåíáÑó=~=ã~êâÉí=íêÉåÇI=~ëëÉëë=íÜÉ=äáâÉäáÜççÇ=çÑ=áíë=Åçåíáåì~íáçå=~åÇ=ÉñíÉåíI=~åÇ=áåîÉëí=íç=éêçÑáí=Ñêçã=íÜ~í=
îáÉïK=táåíçåÛë=áåîÉëíãÉåí=éÜáäçëçéÜó=áë=íÜ~í=ëéÉÅáÑáÅ=ã~êâÉí=ÄÉÜ~îáçìê=~åÇ=íêÉåÇë=Å~å=ÄÉ=áÇÉåíáÑáÉÇ=~åÇ=éêçÑáí~Ääó=ÉñéäçáíÉÇK==

táåíçåÛë=íê~ÇáåÖ=ãçÇÉä=~åÇ=êÉëÉ~êÅÜ=éêçÖê~ã=ëíìÇáÉë=íÜÉ=áåíÉê~Åíáçå=ÄÉíïÉÉå=éêáÅÉ=~åÇ=çíÜÉê=Ç~í~=ëÉêáÉë=íç=áÇÉåíáÑó=~åÇ=~ëëÉëë=
íêÉåÇë=ïáíÜ=íÜÉ=~áã=çÑ=éêçÑáíáåÖ=Ñêçã=íÜÉãK=

 

85
90
95

100
105
110
115
120
125
130
135
140
145

N
ov

-0
5

Ja
n-

06
M

ar
-0

6
M

ay
-0

6
Ju

l-0
6

S
ep

-0
6

N
ov

-0
6

Ja
n-

07
M

ar
-0

7
M

ay
-0

7
Ju

l-0
7

S
ep

-0
7

N
ov

-0
7

Ja
n-

08
M

ar
-0

8
M

ay
-0

8
Ju

l-0
8

S
ep

-0
8

N
ov

-0
8

Ja
n-

09
M

ar
-0

9
M

ay
-0

9
Ju

l-0
9

S
ep

-0
9

N
ov

-0
9

Ja
n-

10
M

ar
-1

0

Date

In
de

x 
R

et
ur

n



=

N=m~ëí=êÉíìêåë=~êÉ=åçí=~=êÉäá~ÄäÉ=áåÇáÅ~íçê=çÑ=ÑìíìêÉ=êÉíìêåëK=qçí~ä=êÉíìêåë=~êÉ=Å~äÅìä~íÉÇ=Ä~ëÉÇ=çå=ÅÜ~åÖÉë=áå=åÉí=~ëëÉí=î~äìÉë=~åÇ=~ëëìãÉë=íÜÉ=êÉáåîÉëíãÉåí=çÑ=ÇáëíêáÄìíáçåK=
fí=áë=åÉí=çÑ=çåÖçáåÖ=ÑÉÉë=~åÇ=í~âÉë=áåíç=~ÅÅçìåí=~åó=`çåíêáÄìíáçå=cÉÉK=
O=j~Åèì~êáÉ=táåíçå=däçÄ~ä=lééçêíìåáíáÉë=qêìëí=map=Ç~íÉÇ=R=lÅíçÄÉê=OMMRK=j~Åèì~êáÉ=fåîÉëíãÉåí=j~å~ÖÉãÉåí=iáãáíÉÇ=^_k=SS=MMO=UST=MMP=áë=íÜÉ=oÉëéçåëáÄäÉ=båíáíó=
çÑ=íÜÉ=qêìëíK==
P=táåíçå=cìíìêÉë=cìåÇ=Ç~í~=pçìêÅÉW=táåíçåK=oÉíìêåë=~êÉ=åÉí=çÑ=ÑÉÉëK=

É=Z=bëíáã~íÉK=

æ=qÜÉ=_~êÅä~óë=`q^=fåÇÉñ=áë=~=äÉ~ÇáåÖ=áåÇìëíêó=ÄÉåÅÜã~êâ=çÑ=êÉéêÉëÉåí~íáîÉ=éÉêÑçêã~åÅÉ=çÑ=ÅçããçÇáíó=íê~ÇáåÖ=~ÇîáëçêëK=qÜÉêÉ=~êÉ=ÅìêêÉåíäó=QVQ=éêçÖê~ãë=áåÅäìÇÉÇ=áå=
íÜÉ=Å~äÅìä~íáçå=çÑ=íÜÉ=_~êÅä~ó=`q^=fåÇÉñ=Ñçê=íÜÉ=óÉ~ê=OMMVI=ïÜáÅÜ=áë=ìåïÉáÖÜíÉÇ=~åÇ=êÉÄ~ä~åÅÉÇ=~í=íÜÉ=ÄÉÖáååáåÖ=çÑ=É~ÅÜ=óÉ~êK=

`~éáí~äáëÉÇ=íÉêãë=ìëÉÇ=Äìí=åçí=ÇÉÑáåÉÇ=ëÜ~ää=Ü~îÉ=íÜÉ=ãÉ~åáåÖ=ÖáîÉå=íç=íÜçëÉ=íÉêãë=áå=íÜÉ=ÅçãÄáåÉÇ=áåîÉëíãÉåí=ëí~íÉãÉåí=~åÇ=éêçëéÉÅíìë=Ç~íÉÇ=R=lÅíçÄÉê=OMMR=Ñçê=íÜÉ=
j~Åèì~êáÉ=táåíçå=däçÄ~ä=lééçêíìåáíáÉë=qêìëíK=

fåîÉëíãÉåíë=áå=íÜÉ=j~Åèì~êáÉ=táåíçå=däçÄ~ä=lééçêíìåáíáÉë=qêìëí=EíÜÉ=“qêìëíÒF=~êÉ=åçí=ÇÉéçëáíë=ïáíÜI=çê=çíÜÉê=äá~ÄáäáíáÉë=çÑ=j~Åèì~êáÉ=_~åâ=iáãáíÉÇ=çê=~åó=çíÜÉê=ãÉãÄÉê=
Åçãé~åó=çÑ=íÜÉ=j~Åèì~êáÉ=dêçìéI=~åÇ=~êÉ=ëìÄàÉÅí=íç=áåîÉëíãÉåí=êáëâI=áåÅäìÇáåÖ=éçëëáÄäÉ=ÇÉä~óë=áå=êÉé~óãÉåí=~åÇ=äçëë=çÑ=áåÅçãÉ=~åÇ=éêáåÅáé~ä=áåîÉëíÉÇK=kçåÉ=çÑ=
j~Åèì~êáÉ=_~åâ=iáãáíÉÇI=j~Åèì~êáÉ=fåîÉëíãÉåí=j~å~ÖÉãÉåí=iáãáíÉÇ=çê=~åó=çíÜÉê=ãÉãÄÉê=Åçãé~åó=çÑ=íÜÉ=j~Åèì~êáÉ=dêçìé=Öì~ê~åíÉÉë=~åó=é~êíáÅìä~ê=ê~íÉ=çÑ=êÉíìêå=çê=
íÜÉ=íçí~ä=êÉíìêå=çÑ=íÜÉ=qêìëíI=åçê=Çç=íÜÉó=Öì~ê~åíÉÉ=íÜÉ=êÉé~óãÉåí=çÑ=Å~éáí~ä=Ñêçã=íÜÉ=qêìëíK=

=
=
eçï=íç=Åçåí~Åí=j~Åèì~êáÉ=   

cáå~åÅá~ä=~ÇîáëÉêë=   

 
NUMM=MMR=MRS=

 
j~Åèì~êáÉ=fåîÉëíãÉåí=j~å~ÖÉãÉåí=iáãáíÉÇ=
dml=_çñ=NVOI=^ìëíê~äá~å=pèì~êÉI=póÇåÉó=

 
~ÇîáëÉê]ã~Åèì~êáÉKÅçã=  =

 
ïïïKã~Åèì~êáÉKÅçãK~ìL~ÇîáëÉêë=  =

fåîÉëíçêë=

 `~ää=óçìê=Ñáå~åÅá~ä=~ÇîáëÉê=çê=
j~Åèì~êáÉ=çå=NUMM=OPS=NQN=

 áåîÉëíçê]ã~Åèì~êáÉKÅçã=
 =

=

 ïïïKã~Åèì~êáÉKÅçãK~ìLéÉêëçå~ä=  
=

 =   

 

 

 
 
 
 
 
 
 
 
 
 

 
^äéÜ~=pÉäÉÅí=
táåíçå=cc=
iáãáíÉÇ=P=~ë=~í=PN=
j~ó=OMNM=

j~êÖáå=
~ääçÅ~íáçå=Äó=
ëÉÅíçê=B=

qçí~ä=oÉíìêå=Äó=ëÉÅíçê=B=

`êçéë=================== = R=

iáîÉëíçÅâ= = N=
båÉêÖáÉë= = R=
_~ëÉ=jÉí~äë= = R=
mêÉÅáçìë=jÉí~äë= = T=
bèìáíáÉë= = OU=
`ìêêÉåÅáÉë= = OQ=
_çåÇë= = NQ=
fåíÉêÉëí=o~íÉë= = NN=

 
 

qêìëí=ÇÉí~áäë= =
qçí~ä=ìåáíë=çå=áëëìÉ= OTKUU=ãáääáçå=
fåÅÉéíáçå=Ç~íÉ=çÑ=íêìëí== N=aÉÅÉãÄÉê=OMMR=
^pu=äáëíáåÖ=Ç~íÉ= U=aÉÅÉãÄÉê=OMMR=
fåîÉëíãÉåí=ã~å~ÖÉê= táåíçå=`~éáí~ä=j~å~ÖÉãÉåí=iáãáíÉÇ=E“táåíçåÒF=
pìÖÖÉëíÉÇ=ãáåáãìã=áåîÉëíãÉåí=íáãÉ=Üçêáòçå= RJT=óÉ~êë=
_ÉåÅÜã~êâ= kL^K=qÜÉ=qêìëí=Ü~ë=~å=~ÄëçäìíÉ=êÉíìêå=ÑçÅìëK=
oÉÖáëíêó= iáåâ=j~êâÉí=pÉêîáÅÉë=iáãáíÉÇ=
aáëíêáÄìíáçåë= m~áÇ=~ååì~ääó=~ë=~í=PM=gìåÉ=áÑ=~ééäáÅ~ÄäÉ=

qêìëíÛë=íçí~ä=êÉíìêå=Åçãé~êÉÇ=íç=_~êÅä~óë=`q^=fåÇÉñæ=======
= lÅí=B= kçî=B= aÉÅ=B= g~å=B= cÉÄ=B= j~ê=B= ^éê=B= j~ó=B= `vqa=B=

qêìëí= ==JNKRN= RKPP= JOKSS= JOKSQ= OKPN= QKRS= NKQM= JMKTRB= QKUOB=

_~êÅä~óë=
`q^=
fåÇÉñæ=

JNKMP= OKPV= JNKRP= JNKUQ= MKMP= NKOS= MKPN= JNKMNB= JNKOUB=

aáëíêáÄìíáçå=
kç=ÇáëíêáÄìíáçå=ï~ë=é~ó~ÄäÉ=Ñçê=íÜÉ=Ñáå~åÅá~ä=óÉ~ê=íç=j~ó=OMNMK=

`çããÉåí=çå=qêìëí=éÉêÑçêã~åÅÉ= =
bñéçëìêÉ=íç=íÜÉ=
^äéÜ~=pÉäÉÅí=
táåíçå=cc=iáãáíÉÇ=

qÜÉ=oÉÑÉêÉåÅÉ=mçêíÑçäáç=ï~ë=Ñìääó=
ÉñéçëÉÇ=íç=íÜÉ=^äéÜ~=pÉäÉÅí=táåíçå=cc=
iáãáíÉÇ=íÜêçìÖÜçìí=íÜÉ=ãçåíÜK=
=

j~êÖáå=íç=bèìáíó=
o~íáç=

qÜÉ=j~êÖáå=íç=bèìáíó=o~íáç=Ñçê=íÜÉ=ãçåíÜ=
ï~ë=UKQVBK=


