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Currencies were our top performing sector this month with 
long positions in the Euro the main driver. Bonds were the 
only losing sector, where the net short position has reduced 
over the course of the month.  
 
Global stock markets experienced mid-month falls, with 
Standard & Poor’s reduction in the long-term credit outlook 
of the U.S. weighing on investor sentiment. Despite this the 
S&P 500 closed the month slightly up and yields in U.S. 
government bonds fell. What did come under pressure was 
the U.S. dollar, which continued to fall against the other 
major world currencies. 
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