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Risk Measures, Geographical & Currency Breakdown. 
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Top 10 Holdings, Sector & Rating Breakdown. 
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Changes on Top 10 Holdings. 
 

E  Q  U  I  T  Y 

IINN  OOUUTT  

Ò FIAT SPA 

Ò PIRELLI & C 

Ò VMWARE INC 

Ò SAIPEM SPA 

Ò TESLA MOTORS INC 

Ò TEVA PHARMA. 

Ò APPLE INC 

Ò ETFS GOLD 

Ò SAFWOOD SPA 

Ò UNICREDIT SPA 

Ò MAIRE TECHNIM. 

Ò ETFS CRUDE OIL 

 
V We have reduced our exposition to the market and also the Investment Call in the Information Technology in USA. Anyway we have 

maintained a smaller weight in the USA market. The Europe call has more appeal for now. The financial call is our summer trading idea. 
Performance's comment and explanation 
During the month of July the equity side of the portfolio was up +1,61%, the Currency was down -2,36% and the Derivative on Equity Index was up 
+1,43%. Best performing stocks were (in brackets you can find single stocks' contribution): Unicredit SPA +18,62% (+0,66%); Exor Spa- prf +10,19% 
(0,47%), Interoil Corp +26,91% (+0,41%), VMWare Inc. +16,36% (+0,38%), Intesa San Paolo 10,22% (0,34%), Biancamano Spa +12,45% (+0,31%), 
Banca Pop. Milano +7,90% (+0,29). 
 
Worst performers were: Gentium Spa -16,41% (0,54%), Micron Tech. Inc. 
-19,45% (-0,38%), Safwood Spa -14,77% (-0,37%), ETFS GOLD -6,56% (-
0,24%), Micrel Inc. -10,31% (-0,21%), Urban Outfitters Inc. -12,74% (-
0,21%). 
 

¶ On the 30st of July the fund's 30 day historical volatility was 15,31 

compared to 16,8 at the end of June 2010 

B  O  N  D 

IINN  OOUUTT  

Ò BTNS 3 ¾ 09/12/10 Ò  

Name 1 Month YtD Fr. last Qtr 

Zenit MultiStrategy SICAV ς FLEX +3,42% +10,36% +3,42% 

FTSE Italia All Share +8,02% -9,26% +8,02% 

a{/L ²ƻǊƭŘ ƛƴ ϵ +1,47% +5,73% +1,47% 

{ϧt рлл ƛƴ ϵ +0,40% +8,50% +0,40% 

5W 9ǳǊƻ{ǘƻȄȄ рл ϵ +6,56% -7,51% +6,56% 

bLYY9L ннр ƛƴ ϵ -2,17% +6,18% -2,17% 

WtaƻǊƎŀƴ .ƻƴŘ D.L .ǊƻŀŘ ƛƴ ϵ -2,52% +13,46% -2,52% 


