
MC78 USP國際高階管理型基金

投資目標
USP國際高階管理型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。

投資目標
USP國際高階管理型基金透過投資許多海外資產，致力於累積長期資本成長，USP國際高階管理型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國際高階管理型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
基金的淨值在二月份進一步上漲，幾乎達到2%，許多投資人可能會注意到全球股市在二月底遭到劇烈下跌，基金淨值已經反映部分的下跌，但

如果市場持續下跌，未來基金的淨值會持續反應，這個月基金的表現主要是受惠於天然資源基金和Quadrant日本及亞洲基金。

這次市場修正最初是和中國經濟可能趨緩、以及美國經濟可能比預期疲弱有關，自2006年末以來，隨著全球股市快速上揚，市場遇到這次挫敗

是可以預期的。

較長期的經濟展望並未因這個月而改變，世界經濟持續以接近長期平均的力道成長，預期2007年的企業獲利也會以合理的速度成長，美國經濟

的趨緩也許是件好事，也不會立即影響到東南亞，畢竟東南亞和美國的經濟循環是不同的；日本經過14年表現不佳，目前仍持續成長，我們預期

這個趨勢會持續下去。

基金績效

 

 

 

 

 

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, St James's Chambers, Douglas 
Isle of Man. IM1 1JE.  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 Caledonian Fund Services (Europe) Ltd incorporated in the Isle of Man No 113998C, 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 

March 2007

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: 28 February 2007 
Bid Price: $13.5838 
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. 

United Sun Pacific International Fund PLC 

Your fund increased by nearly 2% in February which is a further improvement. 
Many fund holders will be aware that stock markets fell sharply at the end of the 
month and the fund price reflects the start of this weakness but more will follow if 
markets continue to fall. The performance was helped by the increase in the natural 
recourses fund and the Quadrant Japan & Asia fund.     
The initial cause of this correction is a fear that China might be slowing down and 
the US economy might be weaker than was first thought. As world markets had 
risen quickly since the end on 2006 a setback was expected.  As usual, the price of 
Gold has increased as has the oil price which may be a temporary trend. 
The longer term picture has not changed during the month. The world economy 
continues to grow at a similar rate to the long-term average and company profits 
are expected to rise at a reasonable level in 2007. A slow down in the US is 
probably a good thing but won’t immediately affect SE Asia which is tied to a 
different economic scenario. Japan continues to expand after 14 years of under 
achievement and we expect this to continue for years to come. 

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

Fund Composition 

Geographic Allocation 

Asset Allocation 
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Dec-2003 Jul-2004 Feb-2005 Sep-2005 Apr-2006 Nov-2006

Period 3 months 6 months 12 months since launch
Performance 7.0 10.7 11.1 43.7

Global
29%

US
6%

UK
4%

Europe
5%

Cash
10%

Japan & 
South 

East Asia
46%

Fund %
Aurum India 8
Aurum Investor 10
Baring Asia Hedge 9
Paragon Capital Appreciation 11
Quadrant European Equity 6
Quadrant Japan & Far Eastern Equity 25
Quadrant North American Equity 7
Quadrant UK Equity 4
First State Greater China 7
JPM Natural Resources 9
Cash 4

TOTAL 100.0

 - Hedge Funds
Global
22%

 Japan & SE Asia
Equity
31%

 European Equity
6%

 Hedge Funds - SE
Asia
17%

Cash
4%

US Equity
7%

UK Equity
4%

 - Natural Resources
 Equity

9%

 

基金組合
Aurum印度基金  
  Aurum India Fund          8%
Aurum Investor避險基金  
  Aurum Investor Fund       10%
霸菱亞洲精選避險基金  

  Barings Hedge Asia Select Fund         9%
Paragon避險基金  
  Paragon Hedge Fund        11%
Quadrant歐洲股票基金  
 Quadrant European Equity Fund         6%
Quadrant日本和遠東基金  
 Quadrant Japan & Far Eastern Fund       25%
Quadrant北美股票基金  
 Quadrant North America Equity Fund         7%
Quadrant英國股票基金  
 Quadrant UK Equity Fund          4%
首域大中國基金  

 First State Greater China           7%
摩根富林明天然資源基金  

 JP Morgan Natural Resources Fund         9%
現金

 Cash            4% 

資產配置 
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基金經理人
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

資料來源：USP FUND PLC_2007.03

本原文譯本並不就其準確性做出陳述、保證或承擔責任，倘若與原文有任何歧異，概以原文為準。

Edit by: United Sun Pacific Co., Ltd.﹝只供內部研究使用﹞


