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MC78 United Sun Pacific International Fund PLC

投資目標

USP國際基金的投資目標是為了達成長期資本累積，以直接或間接的方式投資在國際間股票、債券或其他投資

工具。 

USP國際基金

USP國際基金透過投資許多海外資產，致力於累積長期資本成長，USP國際基金提供客戶分散的全球投資，並偏

重亞洲，基金投資的目標的特色是低波動性，不會完全偏重股票。

USP國際基金適合當作投資組合中的核心持股，它的目標是在長期達到正的實質報酬，波動性又比單純投資股票

市場低，績效也勝過銀行存款。 

市場報告

這個月MC78基金的淨值有微幅下跌，主要和配置中的天然資源有關，隨著原油和黃金價格下跌，短期來看較不

樂觀，但隨著世界對原物料的需求持續上揚，長期來看持有這些資產仍具備很好的理由，這個月表現最好的是印

度基金，但由於是月報價，所以價值可能要到下個月才會呈現，有些評論家認為，新興市場的再度興起是一個驚

奇，亞洲的前景仍然看好。

在未來幾個月，我們不預期資產配置會有重大的變化，且仍持續把MC78當作投資組合的核心配置。
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This document has been prepared for information only and only for use in those jurisdictions in which United Sun Pacific may market its business.  It is not a solicitation, or an offer, to buy or sell any security.  The information 
on which parts of the document are based is deemed to be reliable but we have not independently verified such information and we do not guarantee its accuracy or completeness.  It should be remembered that the value of 
shares in this scheme and any income produced by them can go down as well as up. Investors may not get back the value of their original investment. Past performance cannot be relied on as a guide to the future. Changes in 
exchange rates may have an adverse effect on the value, price or income of foreign currency denominated securities.  These funds may not be suitable for all investors.  

The Manager of United Sun Pacific International Fund PLC is Quadrant International Management (IOM) Limited (QIM), incorporated in the Isle of Man No 69909C, 12 - 13 Hill Street  Douglas, Isle of Man, IM1 1EF.  The 
Manager is holder of an Investment Business Licence issued under section 3 of the Investment Business Act of the Isle of Man 1991 and is licensed by the Isle of Man Government Financial Supervision Commission.  The 
Administrator is HSBC Securities Services (Isle of Man) Limited incorporated in the Isle of Man No 40665C, and is holder of an Investment Business Licence issued under Section 3 of the Investment Business Act 1991 of 
the Isle of Man and is licensed by the Isle of Man Government Financial Supervision Commission.  This document may not be circulated or delivered to any person in the United Kingdom except in circumstances specified in 
the Financial Services and Markets Act 2000 (FSMA 2000) (Financial Promotion) Order 2001 and may not be circulated or delivered to any person authorised for the purposes of the FSMA 2000 of the United Kingdom except 
pursuant to an exemption under the FSMA 2000 (Promotion of Collective Investment Schemes) (Exemptions) Order 2001. 

United Sun Pacific International Fund PLC 
Objective 

The objective of the United Sun Pacific International Fund is to achieve long term capital growth through direct and indirect 
investment in equities, bonds and other investments on an international basis. 

Monthly Report

Fund Details 

October 2006

The United Sun Pacific International Fund PLC (USP) seeks to provide long-term 
capital growth through investment in a wide range of international assets. 

The USP International Fund PLC has been designed to offer clients a diversified 
global investment with a bias towards Asia. The investment objectives of the fund 
reflect the desire for less volatility than is experienced with pure equity 
investments. 

The USP International Fund PLC is designed to be suitable as a core holding for 
the discerning investor�s portfolio. Its target is to achieve a positive real return over 
the longer term with lower volatility than pure stock-market investment, whilst 
seeking to outperform bank deposits.

All data as at: September 2006 
Bid Price: $12.1979 
Base currency: US Dollar 
Pricing: Wednesday 
Launch Date:    25 November 2003 

The investments of the United Sun Pacific International 
Fund PLC are managed by Quadrant International 
Management (IOM) Limited (QIM). 

QIM was incorporated in the Isle of Man in 1994 and is 
licensed to conduct investment business by the Isle of 
Man Government Financial Supervision Commission. 

Quadrant Japan & Far Eastern Fund  25.2% 
Quadrant North American Equity Fund    6.8% 
Quadrant European Equity Fund    5.8% 
Quadrant UK Equity Fund     3.8% 
First State Greater China           6.3% 
JP Morgan Natural Resources Fund    5.7% 
Paragon Hedge Fund   11.9% 
Barings Hedge Asia Select Fund  10.3% 
Aurum Investor Fund                  10.1% 
Aurum India Fund      7.8% 
Cash                      6.3% 

United Sun Pacific International Fund PLC

Your fund value was slightly down this month mainly due to the natural resources 
element of the portfolio. With oil and gold prices retreating, the short-term view is 
less optimistic than it has been. Longer-term there is good reason to hold these 
types of assets as world demand rises for basic commodities. The star performer 
this month has been the India Fund which, because it is priced monthly, should 
also add value next month. Along with the China fund, these equity based holdings 
represent the resurgence of the �emerging� markets which for some investment 
commentators is a surprise. The prospects for Asia remain in tact.  
The evidence of a slowdown in the US economy is beginning to emerge. The 
principal indicators are in the housing sector where house sales and prices are 
declining. As long as the falls are gentle this will encourage the Federal Reserve to 
stop raising interest rates. There is still a fear amongst investors that the US 
economy could deflate very quickly but the evidence is showing a gentler decline 
which will be good for the US and the rest of the world. 
We do not expect a major change to the asset allocation of the funds in the next 
few months and continue to manage the fund as though it were a core component 
of most portfolios. 

Fund Performance

For further information and a copy of the Scheme Particulars contact United Sun Pacific: www.usp.com.tw
Telephone: +886 28789 6163 Fax: +886 28789 6167  Email: service@usp.com.tw
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This document has been prepared for information only and only for use in those jurisdictions in which United Sun Pacific may market its business.  It is not a solicitation, or an offer, to buy or sell any security.  The information 
on which parts of the document are based is deemed to be reliable but we have not independently verified such information and we do not guarantee its accuracy or completeness.  It should be remembered that the value of 
shares in this scheme and any income produced by them can go down as well as up. Investors may not get back the value of their original investment. Past performance cannot be relied on as a guide to the future. Changes in 
exchange rates may have an adverse effect on the value, price or income of foreign currency denominated securities.  These funds may not be suitable for all investors.  

The Manager of United Sun Pacific International Fund PLC is Quadrant International Management (IOM) Limited (QIM), incorporated in the Isle of Man No 69909C, 12 - 13 Hill Street  Douglas, Isle of Man, IM1 1EF.  The 
Manager is holder of an Investment Business Licence issued under section 3 of the Investment Business Act of the Isle of Man 1991 and is licensed by the Isle of Man Government Financial Supervision Commission.  The 
Administrator is HSBC Securities Services (Isle of Man) Limited incorporated in the Isle of Man No 40665C, and is holder of an Investment Business Licence issued under Section 3 of the Investment Business Act 1991 of 
the Isle of Man and is licensed by the Isle of Man Government Financial Supervision Commission.  This document may not be circulated or delivered to any person in the United Kingdom except in circumstances specified in 
the Financial Services and Markets Act 2000 (FSMA 2000) (Financial Promotion) Order 2001 and may not be circulated or delivered to any person authorised for the purposes of the FSMA 2000 of the United Kingdom except 
pursuant to an exemption under the FSMA 2000 (Promotion of Collective Investment Schemes) (Exemptions) Order 2001. 
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地區配置

This document has been prepared for information only and only for use in those jurisdictions in which United Sun Pacific may market its business.  It is not a solicitation, or an offer, to buy or sell any security.  The information 
on which parts of the document are based is deemed to be reliable but we have not independently verified such information and we do not guarantee its accuracy or completeness.  It should be remembered that the value of 
shares in this scheme and any income produced by them can go down as well as up. Investors may not get back the value of their original investment. Past performance cannot be relied on as a guide to the future. Changes in 
exchange rates may have an adverse effect on the value, price or income of foreign currency denominated securities.  These funds may not be suitable for all investors.  

The Manager of United Sun Pacific International Fund PLC is Quadrant International Management (IOM) Limited (QIM), incorporated in the Isle of Man No 69909C, 12 - 13 Hill Street  Douglas, Isle of Man, IM1 1EF.  The 
Manager is holder of an Investment Business Licence issued under section 3 of the Investment Business Act of the Isle of Man 1991 and is licensed by the Isle of Man Government Financial Supervision Commission.  The 
Administrator is HSBC Securities Services (Isle of Man) Limited incorporated in the Isle of Man No 40665C, and is holder of an Investment Business Licence issued under Section 3 of the Investment Business Act 1991 of 
the Isle of Man and is licensed by the Isle of Man Government Financial Supervision Commission.  This document may not be circulated or delivered to any person in the United Kingdom except in circumstances specified in 
the Financial Services and Markets Act 2000 (FSMA 2000) (Financial Promotion) Order 2001 and may not be circulated or delivered to any person authorised for the purposes of the FSMA 2000 of the United Kingdom except 
pursuant to an exemption under the FSMA 2000 (Promotion of Collective Investment Schemes) (Exemptions) Order 2001. 
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on which parts of the document are based is deemed to be reliable but we have not independently verified such information and we do not guarantee its accuracy or completeness.  It should be remembered that the value of 
shares in this scheme and any income produced by them can go down as well as up. Investors may not get back the value of their original investment. Past performance cannot be relied on as a guide to the future. Changes in 
exchange rates may have an adverse effect on the value, price or income of foreign currency denominated securities.  These funds may not be suitable for all investors.  

The Manager of United Sun Pacific International Fund PLC is Quadrant International Management (IOM) Limited (QIM), incorporated in the Isle of Man No 69909C, 12 - 13 Hill Street  Douglas, Isle of Man, IM1 1EF.  The 
Manager is holder of an Investment Business Licence issued under section 3 of the Investment Business Act of the Isle of Man 1991 and is licensed by the Isle of Man Government Financial Supervision Commission.  The 
Administrator is HSBC Securities Services (Isle of Man) Limited incorporated in the Isle of Man No 40665C, and is holder of an Investment Business Licence issued under Section 3 of the Investment Business Act 1991 of 
the Isle of Man and is licensed by the Isle of Man Government Financial Supervision Commission.  This document may not be circulated or delivered to any person in the United Kingdom except in circumstances specified in 
the Financial Services and Markets Act 2000 (FSMA 2000) (Financial Promotion) Order 2001 and may not be circulated or delivered to any person authorised for the purposes of the FSMA 2000 of the United Kingdom except 
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基金經理人

The investments of the United Sun Pacific International

Fund PLC are managed by Quadrant International

Management (IOM) Limited (QIM).

QIM was incorporated in the Isle of Man in 1994 and is

licensed to conduct investment business by the Isle of

Man Government Financial Supervision Commission.

Howard Smith

Howard has over 30 years experience in

international asset allocation and as a UK equity

fund manager and is a member of UKSIP/ AIMR.

QIM Group

4th Floor, 69 King William St, London EC4N 7HR

Telephone:  +44 (0)20 7626 5450

Email:   howard.smith@qimgroup.com
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