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Stock markets fell and the U.S. dollar rallied in a reversal of 
the moves that we saw in April, albeit with a slight recovery 
in the final week of the month. In the commodity sector, 
precious metals, base metals and oil also reversed their 
earlier rise. Only in the fixed income sector was there a 
continuation of the moves that happened last month.  
 
Silver fell by 27% in the first week of May, the catalyst for 
this move was not clear, but it did coincide with the 
Commodity Exchange (COMEX) raising the margin 
requirements on this futures contract.  
 
The Fund posted modest gains in the fixed income sector, 
with losses concentrated in currencies, energies and stock 
indices. 
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