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Quantum Fund N.V.
Net Asset Value Change from
Date Per “A" Share Preceding Year Size of Fund
1/31/69 $ 4125 —_ 5 —
12/31/69 53.37 +29.4% 6,187,701
12/31/70 62.71 +17.5% 9,664,069
12/31/71 75.45 +20.3% 12,547,644
12/31/72 107.26 +42.2% 20,181,332
12/31/73 116.22 + B.4% 15,290,922
12/31/74 136.57 +17.5% 18,018,835
12/31/75 174.23 +27.6% 24,156,284
12/31/76 282.07 +61.9% 43,885,267
12/31/77 369.99 +31.2% 61,652,385
12/31/78 573.94 +55.1% 103,362,566
12/31/79 912.90 +59.1% 178,503,226
12/31/80 1,849.17 +102.6% 381,257,160
12/31/81 1,426.06 —22.9% 193,323,019
12/31/82 2,236.97 +56.9% 302,854,274
12/31/83 2,795.05 +24.9% 385,532,688
12/31/84 3,057.79 + 9.4% 448,998,187
8/16/85* 4,379.00 +43.2% 647,000,000
* Unaudited.
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. Aug. 16,1985

Closing Closing

8/16/85 8/16/85

DM 2.7575 ' S&P 500 186.12

¥ 236.75 : U.S. T-Bonds 765

£ 1.4010 . Eurodollar 91.91

Gold 337.90 : Crude Oil 28.03
! Japanese Bonds e

QUANTUM FUND EQUITY $647,000,000
Net Asset Value Per Share $4,379
Change from 12/31/84 +43.2%

Portfolio Structure (in millions of dollars)

Investment Net Currency
Positions (1) Long Short Exposure (6] Long Short
Stocks ) DM-related 467
US Stocks 666  (62). Japanese Yen 244
Foreign ' Pound Sterling 9
Stocks 183 - ' US Dollar (73)
Bonds (3) . Other
US Gwt. . Currencies 50
Short ° )
Term (4) (67)
Long '
Term (486)
Commodities -
0il (121)
Gold .

19AD yaolws-19A0 gl 1) al>yo

~

19A0 gl 1A canuinSy :Gimlojl jLed
woye gy Ginlidl a5 cuwl oaumuy azis gul @ plgw )L
plpw azi jd .l (g3bail wugdi saimsylis Joy
as > )5 s by Jl> > (Cyclical Stocks) glas)>
ot loplew 9 o Er @ pulee Gloplew
2l > Xlesss azlge i)l LislS L (Defensive Stocks)
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. Aug, 16, 1985

Closing Closing
8/16/85 8/16/85
DM 2.7575 ' S&P 500 186,12
¥ 236.75 | U.5. T-Bonds 762z
£ 1.4010 . Eurodollar 91.91
Gold 337.90 ' Crude Oil 28.03
! Japanese Bonds _—
QUANTUM FUND EQUITY $647,000,000
Net Asset Value Per Share $4,379
Change from 12/31/84 +43.2%
Portfolio Structure (in millions of dollars)
Investment Net Currency
Positions (1) Long Short Exposure (6) Long Short
Stocks . DM-related 467
US Stocks 666  (62) Japanese Yen 244
Foreign . Pound Sterling 9
Stocks 183 ! US Dollar (73)
Bonds (3) Other
US Gvt. Currencies 50
Short _
Term (4) (87)
Long '
Term (486)
Commodities
oil (121) -
Gold .
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Sept. 6, 1985

Closing % Change Closing % Change
9/6/85 from 8/16 9/6/85 from 8/16
DM 2.9235 -8.0 S&P 500 188.24 +1.1
¥ 242.10 -23 U.S. T-Bonds 751842 -1.6
£ 1.3275 ~52 Eurodollar 91.66 -3
Gold 320.70 -5.1 Crude Oil 27.75 -1.0
[ Japanese Bonds —_—
QUANTUM FUND EQUITY  $627,000,000
Net Asset Value Per Share $4,238
Change from 8/16/85 —-3.2%
Portfolio Structure (in millions of dollars}
Net Net
Change Change
"(2) 2)
Investment from  Net Currency from
Positions (1) Long Shorl 8/16 Exposure (6) Long Short 8/16
Stocks ' DM-related 491 +24
US Stocks 653 (65] —16 Japanese Yen 308 +64
Foreign ) Pound Sterling 10 +1
Stacks 163 =20 US Dollar (182) —109
Bonds (3) Other
US Gvt. Currencies 45 -5
Short
Term (4) +67
Long -
Term + 46
Commodities
0il (145) -—24
Gold
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DEUTSCHE MARK, DECEMBER 1985
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Chart reprinted by permission from the weekly CRB Futures Chart Service. The FCS is a publication
of Commodity Research Bureau, a Knight-Ridder Service. offices of CRB
are located at 100 Church 5t., Suite 1850, New York, NY 10007, All material is protected by copyright
and may not be reproduced without permission.
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_ Sepl. 27,1985

Closing 9% Change Closing % Change
9/27/85  from 9/6 9/27/85  from 9/6
DM 2.6820 +8.3 S&P 500 181.30 -3.7
¥ 217.24 +10.3 U.S. T-Bonds 75184z +.1
£ 1.4190 +6.9 Eurodollar 91.71 +.1
Gold 328.40 +2.4 Crude 0il 28.93 +4.3
[ Japanese Bonds R

QUANTUM FUND EQUITY $675,000,000
Net Asset Value Per Share $4,561
Change from 9/6/85 +7.6%
Change from 8/16/85 +4.2%

Portfolio Structure (in millions of dollars)

Net Net
" Change Change
@ (2)
Investment . from Net Currency from
Positions (1) Long Short 9/6 Exposure (6)  Long Short 9/6
Stocks ) DM-related 550 +59
US Stocks 530 (85) —143 Japanese Yen 458 +150
Foreign Pound Sterling (44) -—54
Stocks 142 ‘ -21 US Dollar (z89) —107
Bonds (3) ' Other
US Gvt. . Currencies 16 -29
Short
Term (4) -
Long .
Term 77y -77
Commodities
il (176) =31
Gold

6ol w9zl 53 isway (VDeutsche Mark) ¢lolT S)lo
I8 HLd el waday pobacl g sile LBL sab Gy

. . . 2 T e 47
oy )l Olgieas 9590 39,9 j1 Ju8 as plodT Glw Jgy 3=>lg
.\.wuo o> &5wl

237



awl> (**Group of Five) @iy 09)3 aS Liloj U Lol .cud)S
23S sgmo Wil dge ol @b gl S)lo wasials
aS 3 el anda ool @ )b GiSly @955 oS elloeigs
bawgs @S s ool @l oSl g diwSas oSIl ol
Wl L2Bly amlz ool 9 Vg @S 3l ol

g0 Olgie ol

925y Jhad b LS @)lbails W)lis HSil @ awd> ol
Uil auls ol Glol B .d)S JLE lyz 5> 4> L
Sg blSeulas glo)lind s

DEUTSCHE MARK, DECEMBER 1985

J\r: ]
! |

=370

h | o
\ M,
t | .
‘h\'-M 'I'JF‘L‘:P&#;M - E
\oF o
" "

280
s z':I nzqu zsla 228 ;';l:a aelm :1[ u:i 12 21' zall 20 F“"
Nov | Dec | Jun Jan | jul | Aug
Chart reprinted by permission from the weekly CRB Futures Chart Service. The FCS is a publication
of Commodity Research Bureau, a Knight-Ridder Business Information Service. Editorial offices of CRB
are located at 100 Church St., Suite 1850, New York, NY 10007. All materisl is protected by copyright
and may not be reproduced without permission.

=310

. £ . . e 48
&2 65 loSb slwg) 9 2hI> ©ljs 5l G09S @

9 Sl glog)San i) ;> aS b olil S ,0uS
S e Called g3basdl

238



9 @ol> Cuwbuw 9 2i )liSp )l g @ awd> Gl
sl agsi Sy Wl ol b 23e 6345 (g Uin I LelS
Loyl aSiul i8S xisdlgs S anldl (5 ldcuwbuw g Sub
P e L Cuus pasiiv join Oub JslgS Cypie digS>
6595 Wloladl L b 9 cuwl o wrooligS ;> had L
Ol o 3l LelaBl iy oo B3 @y 0k iluiiiiy
GBS 3985 9 )licl Sl jgio 5550 SOb ili 4o el
il olgas ay Luyds |y g &5 Nlgi aS ol l395
2os> 6ol b wlolie (inlidl ol has gly Lol >
Gloaiso Ginlidl U ol GiolS b g 3 | alopw
G G335 LS glajlxslym 6l (9o s L) Gilgd
Bio 6y bozel B loladl 3L ol oglle L3S Iay
W35 5511 @y ,31 3gi el wis)ly wly ladyiné @lg

gy dolgS 5lgid o E 5 5 dgugn Lras guis MG

Gilbdidw gloplyz .l wyldio gyl o))l JSuive
ol S)lo yictamis 6550 Gloib 56 g wonl iS5
9 Ulibdiaw Ao>0 YLis aS S WS> o jl eSSl
JORD A2 sounsi ol Casl 0)1)d (6385 Glohld YBXl

) doldl g ol 4 plizes GladT S)ylo JS1.35)15 3y

239



DEUTSCHE MARK, DECEMBER 1985

380

P
o

b e

U

=
U.5. DOLLARS

t—.320

IN =.310

T LI LA L S T TIT T
L] zal 14 !*Il iill 2!|l | nim 2|| Ml* 45 !SIB 20 FSOZH
Nov May 1

Chart reprinted by permission from the weekly CRB Futures Chart Service. The FCS is a publication
of Commodity Research Bureau, a Knight-Ridder Busi Service. Ed | offices of CRB
are located at 100 Church St., Suite 1850, New York, NY 10007. All material is protected by copyright
and may not be reproduced without p

9 golz cuwbun g b ISy ©)hbudl Wyg0a awlz ol
Sl 225 So Jlo ol b 392 0385 Ga9S Uiy Sl GlebS
G yde 692 .ad)S olgs JSuib aeldl ) ol g Jub
Wiosligs )5 Lgid HliL jo cdlBd . yasiw joo oj)l
o 5 a4y o9 Giluidy 650 Gleladl b b g cuwl Si3o
Wil) )3 Ngd pll ol Gow I b Wlela8l gl ey
Llgiy aS cal )l3)9550 GBS 3945 9 )bl jl jgio (G5Sp0 Sb
Bas gy Lol a2 Gilidl elgsds ay Luyss 1) (Yen) oy &
Lo 308 1) alopw zoy> olz b Wlolie (inlsl ol
(o3 o L) Glgd glaainze Ginhidl L ol usls
32 o9Me S T G515 Glojlnil w6l iy slody)ls
Sladyziné glge Wis gy Lezeidild wloladl b ol

240



bos 0,50 wygo LA GG )31 gl plesl wlsly ly
392 dlgS 9> (g2 E 0 > S92

Gibaiaw glopb,z cul woldio byl o))l JSwive
6o swsib Lt 9 ;5355 (Speculative Flows™)
il yieS Jus (Deutsche Mark) ¢lolT S)lo .ol yicansis
oBx)l> g plhbaiaw 230 Gliv aS S &Sy> o
)5 joid a2 s Gal Caesl 0)b)> A Glogld
bas> o) aolsl Xg) ol 4 plzes gladT S)le 51 .35)05

397 AlgS ,lgbd G2 £55 ) d9442

Gilbaidw gloplyz wwl woldio 2bg)l o))l JSuive
GloSib 5 g 58S, Wyl ol )> (Speculative Flows)
(Deutsche Mark) ;)T S)lo wS)> cuwl yicausid (550
9 Uhibdiam Jo350 lis aS g (Yen) oo jl yieS Lo
st ol el @y s jeie 6385 glaghly o)l

w2 ol 359y ol @ GldT S)jle S35l 305)5 Ja>

ol 9 golz Cuwluw g 3 )15y )bl obay dulz ol
9 8)S g0 22 Sy (Jlo 0l b -390 0385 0295 Ui ]
L))l Cydo 6950 .cud)S Al JSub aoldl )5 locuuwbuw

yigo waiooligs )> lgid HlL jd aSlae .Cuws yatibv joio

Vgase aS (gjbaiaw gowles 5l Lab Wb gloglye ¥

o)Ll &y dguw S Wi b louhls Givgyd 9 2y a

Sl

241



e 5 o)l X wleladl b il 4 jlo 9wl
Wili )3 35S Wygo ol Gow I Wb wleladl ¢l iy
a by oz Nlgiy aS 31> BB 3945 9 liicl jgio (5550 Sk
50U Wloldo wumsdg ol Bas gl Lol £y YU olgsd>
b glojlulpw Gy 9 035 GxSelz alopw z9)>
Uinli8l b lowllo LialS b Wio S 13y gapa> slaoy,) s
age Slela8l b «al 5 ogle (95 o L) Gig> gloaisjo
ol Sl e plosl wisly gladysine gilgo B> (gl

g1 dlgS )lgdd (g &0 doagr e (aibls LB wloladl

Gibaidw Gloglyz -l woldio byl o))l JSuive
Slo wS)> .l yicms iS5 losSih 15U g IS
9 Vhbaiaw A0 Ylis aS g o jl fieS Hluw plal
s ol Cuesl @ G oo (685 gloghls HBal
OSe0 A3 dolsl ugdi ar pladT S)le S .05)15 303)5 Ja>
s (o Ml Gy X9y 2l 0S5 Abgie > JSkine
«9yj) Jhad wdg sy (Paul Volcker) ;SUg )31 5)S eolgss
G952 0)L)> s Ay joy ) |) 395 Wiy iy

bl 03)5 gy O G S @ g )V boduw jl 659l

02l e «plaidliS o2 6oy 2 ) 395 jSpel (o cauudz ¢loj I
Gy Caanl ablScules wlolusl b ablie gl )l
Sylo @l 2uab (o il Gigo aslre cunluw I Lol .5l
393>) Jod=eo b @ o md S5 ol i ) gladT
Gl (Seo S)lo Lol i dolgs cugss (Vs plp )5 oo 200

242



Gl S ol 650 algs )d 368 oy i)l A= 51 Gl
2> 63Lai8l 59S) £989 g0 > ojagay bl (Gold) Wb >

.63=xi0 WYL

s> pibl> HUil S col iaz of jl 5 pleaw Hhb glogl
l» oo «(Group of Five) iy 09,5 auwl> jl Luy «g8lg
5 03,5 6)lay> (S&P (S&P Futures LT glolaylyd wylas
Shac (IS jobay .euigyas )po b ) piasBge pad joao
oy loaddy Gyl phels .cuwl 02uSuhSs )buw )L
(0392 62)S Gk Ui olo Nz &Sl Gzl Sv
sidlgiy LigiS loladl aSiul jI Jud sbasdl as pyl> b eS|
aS @S0 S8 Guize A AlgS 395) 3)lg Nuuy Az 4y
Glolind aS jgbplas .39 solgs ol 55 (g ik wloladl
i i )l 2 el ) i @ yzie wblScola>
4 prolgs o )d anl gSae oo Vb =8lg oy Loy
ObSS e e yzie LS LS § 635 il 35lgs
ol @y gy j3lasiz Lol (i 03T olo (i
adl> 5SS ploj I 6,55 vloj 2 jl Ui «pime Cubie
o @ibge Sl Gl (630 wuoyd (o (IS Hebay .59l el
) el Sipads padize iz @ineed plgw JhL

bl (g piding Sipads @S0 9j)1 9 3l

Sl N9y Uy @ipd @ il )d o oligS glocsige
S)> opjz 9 o> GualS |) 395 gloas,e ggjed puolex
6l 293 oligS Cuxlgo (n.«s)f Erouai o U8l YIS i Woc

243



Ulndigy agili by ST Glodlo)hd 3> b 1) daysl 9 uwle
a5 -l b )by aili o VeS| B ad Ol . eo>
b )3 bl o aigjoy jluwy oligS oo bl
o3l )3 p)l> o g plod)S dgio |y ploj Uoe (o gl

@35 )h8y 0)bg> 1) 395 0ligS in=Bgo
19A0 5SI Vo cauuinSy

35T Job 55 izl @laladl o)y wilzlis jl glao 5l L
"digalSU gyl «ly prjgoni a0l o b dido
.Gl 830 WYL a4y (Yasuhiro Nakasone)

wgd jl po @Blg )5 .Sy 0303U ) Wiyl p)l> Joled o
WaooligS 9,8 louslge U piSe oslaiwl )lib led
3105050 6)95 3 )l Juad e GLoalS oS jUs 3 ) 595
iy |y egeBgo ol waxio @ULl cdgd adyd @l

2 iwljl

244



] Oct. 18, 1985
Closing 9% Change Closing % Change
10/18/85  from 9/27 10/18/85  from 9/27
DM 2.6265 +21 S&P 500 187.04 +3.2
¥ 214.75 +1.1 U.S. T-Bonds 762342 +1.5
£ 1.4290 +.7 Eurodollar 91.80 +.1
Gold  362.80 +10.5 Crude Oil 29.52 +2.0
Japanese Bonds —_
QUANTUM FUND EQUITY  $721.000,000
Net Asset Value Per Share $4,868
Change from 9/27/85 +6.7%
Change from 8/16/85 +11.2%
' Portfolio Structure (in millions of dollars)
Net Net
Change Change
(2) (2)
Investment from  Net Currency from
Positions (1) Long Short 9/27 - Exposure (6)  Long Short 9/27
Stocks DM-related 680 +130
US Stocks 522 (148) —71 Japanese Yen 546 +88
US Index Pound Sterling (72) -28
Futures (121) -121 US Dollar [433) —144
Foreign Other
Stocks 152 +10 Currencies 34 +18
Bonds (3)
US Gvt.
Short
Term (4)
Long
Term +77
Commodities
i (37) +138
Gold
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Nov. 1, 1985

Closing 9% Change Closing % Change
11/1/85 from 10/18 11/1/85 from 10/18
DM 2.5910 +1.4 S&P 500 191.48 +2.4
¥ 208.45 +2.9 U.S. T-Bonds 7834z +2.6
£ 1.4415 +.9 Eurodollar 92.07 +.3
Gold 326.10 —10.1 Crude Oil 30.39 +2.9

Japanese Bonds 92.75

QUANTUM FUND EQUITY  $759,000,000
Net Asset Value Per Share $5,115
Change from 10/18/85 +5.1%
<Change from 8/16/85 +16.8%

Portfolio Structure (in millions of dollars)

Net Net
Change Change
(2) (2)
Investment from  Net Currency from
Positions (1) Long Short 10/18 Exposure(6) Long Short 10/18
Stocks DM-related 630 =50
US Stocks 546 (148) +24 Japanese Yen 813 +287
US Index Pound Sterling (88) -16
Futures (48) +75 US Dollar (596) —163
Foreign Other
Stocks 209 +57 Currencies 34 0
Bonds (3)
US Gvt.
Short
Term (4) 28 +28
Long
Term 456 +456
Commodities
0il (186) —149
Gold
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Nov. 8, 1985

Closing % Change Closing % Change
11/8/85  from 11/1 11/8/85  from 11/1
DM 2.6220 -1.2 S&P 500 193.72 +1.2
¥ 205.50 +1.4 U.S. T-Bonds 79%%52 +1.2
£ 1.4170 -1.7 Eurodollar 892,14 +.1
Gold 324.20 -0.6 Crude 0Oil 30.45 +.2
Japanese Bonds 93.70 +1.0
QUANTUM FUND EQUITY $782,000,000
Net Asset Value Per Share $5,267
Change from 11/1/85 +3.0%
Change from 8/16/85 +20.3%
Portfolio Structure (in millions of dollars)
Net Net
Change Change
@) @
Investment from  Net Currency from
Positions (1) Long Short 11/1 Exposure (6] Long Short 11/1
Stocks DM-related 654 +24
US Stocks 569 (127) +44 Japanese Yen BOB -7
US Index Pound Sterling (88) +2
Futures +46  US Dollar (592) +4
Foreign Other
Stocks 206 -3 Currencies 42 +8
Bonds (3)
US Gwvt.
Short
Term (4) 82 +54
Long
Term 498 +42
Commodities
0il (187) -1
Gold
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Nov. 22, 1985

Closing % Change
11/22/85  from 11/8

Closing % Change
11/22/85 _from 11/8

DM 2.5665 +2,1 S&P 500 201.52 +4.0
¥ 201.00 +2,2 U.S. T-Bonds B80*%42 +148
£ 1.4640 +3,3 Eurodollar 92.02 -1
Gold 326.90 +.8 Crude Oil 30,91 +1.5
| Japanese Bonds 94.80 +1.2

QUANTUM FUND EQUITY $841,000,000

Net Asset Value Per Share $5,669

Change from 11/8/85 +7.6%

Change from 8/16/85 +20.5%

Portfolio Structure (in millions of dollars)

Net Net
Change Change
@ (2
Investment . from Net Currency from
Positions (1) Long Short 11/8 Exy (6) Long Short 11/8
Stocks ) DM-related 668 +14
US Stocks 664 (83) +139 Japanese Yen 827 +21
US Index Pound Sterling (87) -1
Futures 126 +126 US Dollar (567) +25
Foreign Other
Stocks 251 +45 Currencies 40 -2
Bonds (3)
US Gvt. -
Short
Term (4) 105 +23
Long
Term 969 +471
Japanese
(5) 354 +354
Commodities
0il (214) -27
Gold

G sl > ezei B cuslse puizes (o
G332 5L ol .@i8)S ol ausyd lygl (futures contracts)
e s @ Lol (o)l Gl i ol ) e a5
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Dec. 6, 1985
Closing 9% Change Closing % Change
12/6/85 _ from 11/22 12/6/85 from 11/22
DM 2.5115 +2.1 S&P 500 212.02 +5.2
¥ 202.10 -5 U.5. T-Bonds 833942 +3.7
£ 1.4425 -1.5 Eurodollar 92.33 +.3
Gold 322.30 =14 Crude Oil 28.74 —-7.0
Japanese Bonds 99.21 +4.7
QUANTUM FUND EQUITY $867,000,000
Net Asset Value Per Share $5,841
Change from 11/22/85 +3.0%
) P Change-from-8/18/86————+334%——"""""" 1"
Portfolio Structure (in millions of dollars)
Net Net
Change Change
) 2)
Investment from Net Currency from
Positions (1) Long Short 11/22  Exj (6) Long Short 11/22
Stocks DM-related 729 +61
US Stocks 724 (72) +71 Japanese Yen 826 -1
US Index Pound Sterling (119) -32
Futures 368 +242 US Dollar (569) -2
Foreign Other
Stocks 271 +20 Currencies 33 -7
Bonds (3)
US Gvt.
Short
Term (4) 90 =15
Long
Term 661 — 308
Japanese
(5) 300 -54
Commodities
Qil (150) +64
Gold

Ol Lol als> polgs 1) 395 (gloygd (glocuilssly aslsl o
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\ Dec. 6, 1985
Closing % Change Closing % Change
12/6/85  from 11/22 12/6/85  from 11/22
DM 2.5115 +2.1 S&P 500 212.02 +5.2
¥ 202.10 —-.5 U.S. T-Bonds B35z +3.7
£ 1.4425 -1.5 Eurodollar 92.33 +.3
Gold 322.30 —-1.4 Crude 0il 28.74 -70
' Japanese Bonds 99.21 +4.7
QUANTUM FUND EQUITY  $867,000,000
Net Asset Value Per Share $5.841
Change from 11/22/85 +3.0%
R R Change from 81535 FITAG T
Portfolio Structure (ip millions of dollars)
Net Net
Change Change
(2 @
Investment , from  Net Currency from
Positions (1) Long Short 11/22  Exposure (6) Long Short 11/22
Stocks . DM-related 729 +61
US Stocks 724, (72) +71 Japanese Yen 826 -1
US Index Pound Sterling (119) -32
Futures 368 +242 US Dollar (569) -2
Foreign ' Other
Stocks 271 +20 Currencies 33 -7
Bonds (3)
Us Gvt.
Short .
Term (4) 20 -15
Long
Term 661 =208
Japanese
(5) 300 -54
Commodities
Q0il (150) +64
Gold
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Wil jlnlesuz 0)b)> o (crystal ball) ok wgi as

Ll pgao 6> U (long-term outlook)

Dec. 6, 1985
Closing % Change Closing % Change
12/6/85  from 11/22 12/6/85  from 11/22
DM 2.5115 +2.1 S&P 500 212.02 +5.2
¥ 202.10 ~.5 U.S. T-Bonds B38542 +3.7
£ 1.4425 -1.5 Eurodollar 92.33 +.3
Gold  322.30 -1.4 Crude Oil 28.74 -7.0
Japanese Bonds 99.21 +4.7
QUANTUM FUND EQUITY $867,000,000
Net Asset Value Per Share $5.841
Change from 11/22/85 +3.0%
..... s — W S o . . S — —_—t
Portfolio Structure (in millions of dollars)
Net Net
Change Change
) (2)
Investment from  Net Currency from
Positions (1) Long Short 11/22  Exposure (6) Long Short 11/22
Stocks DM-related 729 +61
USStocks 724 (72) +71 Japanese Yen 826 -1
US Index Pound Sterling (119) -32
Futures 368 +242 US Dollar (569) -2
Foreign Other
Stocks 271 +20 Currencies 33 -7
Bonds (3)
US Gvt.
Short
Term (4) 90 -15
Long
Term 661 —308
Japanese
5) 300 —54
Commodities
0il (150) +64
Gold
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Dec. 6, 1985
Closing % Change Closing 9% Change
12/6/85  from 11/22 12/6/85  from 11/22
DM 2.5115 +2.1 S&P 500 212.02 +5.2
¥ 202.10 ~.5 U.S. T-Bonds 83244, +3.7
£ 1.4425 -15 Eurodollar 92.33 +.3
Gold  322.30 -1.4 Crude Oil 28.74 -7.0
Japanese Bonds 99,21 +4.7
QUANTUM FUND EQUITY $867,000,000
Net Asset Value Per Share $5.841
Change from 11/22/85 +3.0%

e e ————d W e . —t

Portfolio Structure (in millions of dollars)

Net Net
Ghange Change
(2) (2)
Investment from  Net Currency from
Positions (1) Long Short 11/22  Exposure (6) Long Short 11/22
Stocks DM-related 729 +61
US Stocks 724 (72) +71 Japanese Yen 826 -1
US Index Pound Sterling (119) -32
Futures 368 +242 US Dollar (568) -2
Foreign Other
Stocks 27 +20 Currencies 33 -7
Bonds (3)
US Gvt.
Short
Term (4) 90 -15
Long
Term 661 —308
Japanese
(5) 300 —54
Commodities
Qil (150) +64
Gold
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Dec. 9, 1985
Closing % Change Closing % Change
12/9/85 _ from 12/6 12/9/85  from 12/6
DM 2,5345 -.9 S&P 500 204.25 -3.7
¥ 203.55 -7 U.S. T-Bonds 821842 -1.6
£ 1.4575 +1.0 Eurodollar 91.87 ~.5
Gold  316.20 -19 Crude Oil 27.51 -4.3
Japanese Bonds 97.00 -2.2
QUANTUM FUND EQUITY $890,000,000
Net Asset Value Per Share $5,998
Change from 12/6/85 +2.7%
Change from 8/6/85 +37.0%
Portfolio Structure (in millions of dollars)
Net Net
Change Change
(2) (2)
Investment from  Net Currency from
Positions (1) Long Short 12/6 Exposure (6] Long Short 12/6
Stocks DM-related 693 —-36
US Stocks 739 (66) +21 Japansse Yen 828 +2
US Index Pound Sterling [115) +4
Futures 277 -91 US Dollar (516) +53
Foreign Other
Stocks 270 -1 Currencies 45 +12
Bonds (3)
US Gvt.
Shaort
Term (4) 90
Long
Term 717 +56
Japanese
(5) 253 —-47
Commodities
Qil (157) -7
Gold
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FUND'S NET ASSET VALUE PER SHARE
RELATIVE TO MARKETS
Phase One: 8/19 to 12/8 1985
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A

FUND’S PROFITS AND LOSSES
(Breakdown by major positions)

|| L

Vahg s
40~ —-%-/,-—‘-/4

[Carrg
=
1 > ;.‘:‘ i _:i:m;ﬁ.\

T TITTTTTT THT

Aug18  Sep2z  Sep1s  Sep 30 Nov 11 Nov 25

US § MILLIONS
83
11

Notes:
(1) Al prices are calculated as percent change over the first day shown.
(2) EAFE is Morgan Stanley's clplnl International Index in U.S. dollars for European. Australian,
and Far Eastern stock mar]
(3) The Oil and the G Bond prices are the closing prices of the nearest futures contracts.
(4 Curmu:y profits and losses include only forward and futures contracts. PAL on foreign stocks
‘the currency gain or loss on the positions.
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CURRENCY PRICES
Phase One: 8/19 to 12/8 1985
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NET CURRENCY EXPOSURE
(Line represents fund’s equity)

US$ BILLIONS
g
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BB Bs
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Auglé Aug3  Sepld SepZ7  Octll  Oct25  NovB NovZ  Dech
ESSSSSN) Deutsche Mark . Yen - "3 Pound Sterling
N Finnich . Other " US Dollar

Notes:

(1) Prices in U.S. dollars shown as percent change over the first day shown, New York closing
prices are used.

(2) Net currency exposure includes stock, bonds, futures, forwards, cash, and margins, and equals
the total equity of the fund. A shart position in U.S. dollars indicates the amount by which the
currency exposure exceeds the equity of the fund.

(3) Currency exposure shown as of end of week.
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US § BILLIONS

40%

US. STOCK MARKET
Phase One: 8/19 to 12/8 1985
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US. STOCK MARKET POSITIONS
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US & MILLIONS

&0

US. STOCK MARKET PROFITS AND LOSSES
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Note:
(1) Total U.S. stock market profits and losses include stock positions and index futures.
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FOREIGN STOCK MARKETS
Phase One: 8/19 to 12/8 1985
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== European Stock Markets Index (in U.S. dollars)

Japanese Stock Market Index (in U.S. dollars)

FOREIGN STOCK POSITIONS

280
20
240
m
200
180
g 160
3 140
Z
% 100
=0
&
@
]
0
-0

Augly  Sep?  Sepl6  Sepd  Octlé  Oct28  Novil  Nov2s

S Continental European i Japanese —Eritish
—Frish —ar Eastern

287



FOREIGN STOCKS P/L
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Notes:

(1) Total foreign stock market profits and losses include foreign exchange gains or losses on
foreign stock positions.

(2) Far Eastern positions include Hong Kong, Korca, Taiwan, Australia, and Thiffland.
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US § MILLIONS

COMMODITY PRICES
Phase One: 8/19 to 12/8 1985
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COMMODITY PROFITS AND LOSSES
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FIXED INCOME SECURITIES
Phase One: 8/19 to 12/8 1985
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—— Japanese Government Bond Futures

FIXED INCOME SECURITIES POSITION
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US $ MILLIONS

@bl

FIXED INCOME SECURITIES P&L

3 Long Terh Bonds,

s
30
25
20
15 =
10—

o A -

-5~ T

Augi19® Sep2 Sep16 Sep30 Oct14 Oct28 Nov1l Nov2s

——— U.S. Short Term Bonds = U.S. Long Term Bonds

-~ Jgpangse Long Term Bonds

Notes:

{1) U.5. Short Term Bond positions and P&L include Treasury Bills. Treasury Bill and Eurodollar
Futures, and Treasury Notes up to two ycars to maturity. -

[2) All U.S. Government Bonds are reduced to a common of 30-year G
Bonds. The basis of the conversion is the cffect on price of a given change in yicld. For instance,
5100 million in face value of 4-year Treasury Notes are equivalent to S28.5 million in market
value of 30-year Government Bonds.

(3) Japanese Government Bond Futures have considerably less volatility than U.S. Government
Bonds. For instance, as of june 30, 1986, $100 million in face value of J2panese Government
Bonds had the same volatility as roughly $66.2 million in 30-ycar U.S. Government Bonds. We
have not adjusted for this difference.

(4) Positions shown as of end of week.
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) Jan. 10, 1986

Closing % Change Closing % Change

1/10/86 from 12/9 1/10/86 from 12/9
DM 2.4675 +2.6 S&P 500 205.96 +.8
¥ 202.45 K.5 U.S. T-Bonds 83042 +.8
£ 1.4880 +2.1 Eurodollar 91.85 o
Gold 341.70 +]'!!.1 Crude Oil 25.79 -6.3
Japanese Bonds 98.55 +1.6

QUANTUM FUND EQUITY $942,000,000
Net Asset Value Per Share $6,350
Change from 12/9/85 +5.9%
Change from 8/16/85 +45.0%

Portfolio Structure (in millions of dollars)

Net Net
Change Change
(2) (2)
Investment © from Net Currency from
Positions (1) Long Short 12/9 Exposure (6) Long Short 12/9
Stocks DM-related 609 - B4
US Stocks 1,011 (65) +273 Japanese Yen 612 =216
US Index . Pound Sterling (278) -163
Futures 3 VA +440 US Dollar (1) +515
Foreign Other
Stocks 318 +48 Currencies 21 -24
Bonds (3) -
US Gvt.
Short
Term (4) -90
Long
‘Term 958 +241
Japanese
(5) 259 +6
Commodities
0il (224) —67
Gold
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Jan. 20, 1986
Closing % Change Closing % Change
1/20/85  from 1/10 1/20/85  from 1/10
DM 2.4580 +.4 S&P 500 207.53 +.8
¥ 202.45 L] U.S. T-Bonds 831742 +.5
£ 1.4125 =51 Eurodollar 91.91 +.1
Gold  354.10 +3.6 Crude Oil 21.27 -17.5
Japanese Bonds 98.00 —.6
QUANTUM FUND EQUITY $1,006,000,000
Net Asset Value Per Share $6,775
Change from 1/10/86 +6.7%
Change from 8/16/85 +54.7%
Portfolio Structure (in millions of dollars)
Net Net
Change Change
(2) (2)
Investment from  Net Currency from
Positions (1] Long Short 1/10 Exposure (6) Long Short 1/10
Stocks DM-related 559 - 50
US Stocks 1,014 (73) -5 Japanese Yen 612 0
US Index Pound Sterling (270) +8
Futures 584 =133 US Dollar 105 +1086
Foreign Other
Stocks 314 -4 Currencies 1 +10
Bonds (3)
Us Gwt.
Short
Term (4) 88 +88
Long
Term 1,026 +68
Japanese
(5) 261 +2
Commodities
ail (159) +65
Gold
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Feb. 21, 1986
Closing % Change Closing % Change
2/21/86 from 1/20 2/21/86 from 1/20
DM 2.2960 +6.6 S&P 500 224.62 +8.2
¥ 182.20 +10.0 U.S. T-Bonds 900552 +8.0
£ 1.4545 +3.0 Eurodollar 92.10 +.2
Gold 341.00 -3.7 Crude 0Oil 13.53 —36.4
! Japanese Bonds 101.60 +3.7
QUANTUM FUND EQUITY $1,205,000,000
Net Asset Value Per Share $8,122
Change from 1/20/86 +19.9%
Change from 8/16/385 +85.5%
Portfolio Structure (in millions of dollars)
Net Net
Change Change
(2) (2)
Investment © from Net Currency from
Positions (1) Long Short 1/20 Exposure (6)  Long Short 1/20
Stocks DM-related 783 +224
US Stocks 1,064 (185) —62 Japanese Yen 726 +114
US Index . Pound Sterling (343) -73
Futures (92) -676 US Dollar 39 —66
Foreign Other
Stocks 426 112 Currencies 81 +50
Bonds (3) -
US Gvt.
Short
Term (4) ~88
Long
Term 215 —811
Japanese
(5) —261
Commodities
oil (55) +104
Gold
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Mar. 26, 1986

Closing % Change Closing % Change
3/26/86  from 2/21 3/26/86  from 2121
DM 2.3305 -1.5 S&P 500 237.3 +5.6
¥ 179.65 +1.4 U.S. T-Bonds 98'%4 +9.2
£ 1.475 +14 Eurodollar 92.83 +.8
Gold 344.40 +1.0 Crude 0il 12.02 -11.2
! Japanese Bonds  105.50 +3.8
QUANTUM FUND EQUITY $1,292,000,000
Net Asset Value Per Share $8,703
Change from 2/21/86 +7.2%

Change from g/16/85

Portfolio Structure (in millions of dollars)

+98.7%

Net Net
Change Change
(21 2)
Investment . from  Net Currency from
Positions (1) Long Short 2/21 Exposure (6) Long Short 2/21
Stocks . DM-related 1,108 +325
US Stocks 1,272 (170) +223 Japanese Yen 492 —234
US Index Pound Sterling (389) —46
Futures 124 +216 US Dollar 81 +42
Foreign Other
Stocks 536 +110 Currencies 63 —18
Bonds (3) -
US Gvt.
Short
Term (4)
Long
Term 326 +111
Japanese
(5)
Commodities
oil (28) +27
Gold
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US $ MILLIONS

FUND'S NET ASSET VALUE PER SHARE
RELATIVE TO MARKET
Control Period: 12/9 1985 to 7/20 1986
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FUND'S PROFITS AND LOSSES
(Breakdown by major positi
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800 —
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400 — Vv
Total P/L L™
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_JJ-‘ Vg sem—
100 — - .
L]
T LI LARLAARLAN Laasiatn sy I T
Dec 23 Jan6 Jan20  Feb3 Feb17  Mar3 Mar 17
= U.S. Stocks === Foreign Stocks -~—— Crude Qil
——— Currencies Bonds
Notes:

(1) All prices are calculated as percent change over the first day shown.

(2) EAFE is Morgan Stanley's Capital International Index in U.S. dollars for European, Australian,
and Far Eastern stock markets.

(3) The Oil and the Government Bond prices are the closing prices of the nearest futures coniracts.

(4) Currency profits and losses include only forward and futures contracts. P&L on forcign stocks
includes the currency gain or loss on the positions,
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CURRENCY PRICES
Control Period: 12/9 1985 to 7/20 1986
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50% T ~ J
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e Fourfd Sterling
=10% I T T T TN T T O T T N T N T T T T
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=~ Deutsche Mark . = Yen ——— Pound Sterling ——— SwissFranc

NET CURRENCY EXPOSURE
(Line represents fund’s equity)

B
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G
G

10 T T T T T T —TT T T T T
Diec 20 Jan3 Jan 17 Jan 31 Feb 14 Feb 28 Mar 14 Mar 28
ESSEY Deeutsche Mark [ Yen N Found Sterling
0 Finnish . Other 3 Us Dellar

Notes:

(1) Prices in U.S. dollars shown as percent change over the first day shown. New York closing
prices are used.

(2) Net currency exposure includes stock, bonds, futures, forwards, cash, and margins, and equals
the total equity of the fund. A short position in U.S. dollars indicates the amount by which the
currency exposure exceeds the equity of the fund.

(3) Currency exposure shown as of end of week.
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US § BILLIONS

U.S. STOCK MARKET
Control Period: 12/9 1985 to 7/20 1986
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US § MILLIONS

US. STOCK MARKET PROFITS AND LOSSES
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= LS. Stocks === U.5. Stock Market Index Futures

Note:
(1) Total U.5. stock market profits and losses include stock positions and index futures.
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US § MILLIONS

FOREIGN STOCK MARKET PRICES
Control Period: 12/9 1985 to 7/20 1986
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U5 $ MILLIONS

FOREIGN STOCK MARKET PRICES
Control Period: 12/9 1985 to 7/20 1986
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U5 § MILLIONS
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FOREIGN STOCK MARKET PRICES
Control Period: 12/9 1985 to 7/20 1986
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US $ MILLIONS

FOREIGN STOCKS F/L
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;lL 2 \‘\él
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= Finnish " Far Eastern

Notes:
(1) Total foreign stock market profits and losses include foreign exchange gains or losses on

foreign stock positions.
(2} Far Eastern positions include Hong Kong, Korea, Taiwan, Australia, and Thailand.
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US $ MILLIONS
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COMMODITY PRICES
Control Period: 12/9 1985 to 7/20 1986
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US § MILLIONS

110
100

COMMODITY PROFITS AND LOSSES
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FIXED INCOME SECURITIES
Control Period: 12/9 1985 to 7/20 1986
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FIXED INCOME SECURITIES P&L

US $ MILLIONS

|Term, Bor

5. Shor
Term Bong
T T T Y T T T YT T T T T T o 1T
Dec9 Dec 23 Jang Jan 20 Feb 3 Feb17  Mar3 Mar 17

/L

——— U.5. Short Term Bonds U.5. Long Term Bonds

»w— Japanese Long Term Bonds

Motes:

(1) U.S. Short Term Bond positions and PAL include Treasury Bills, Treasury Bill and Eurodollar
Futures, and Treasury Notes up to two years to malunly B

(2} All U.S. Government Bonds are reduced to a i of F-year C.

Honds. The basis of the conversion is the effect on price Dl'agwcn change in yield. For instance,
5100 million in face value of 4-year Treasury Notes are equivalent to $28.5 million in market
value of 30-year Government Bonds.

(3) Japanese Government Bond Futures have considerably less \rulalill.ly than U.S. Government
Bonds. For instance, as of June 30, 1986, $100 million in face value of Japanese Government
Bonds had the same volatility as roughly $66.2 million in 30-year U.5, Government Bands. We
have not adjusted for this difference.

(4) Positions shown as of end of weck.
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Apr. 4, 1986

Closing % Change Closing % Change

4/4/86 from 3/26 4/4/86 from 3/26
DM 2.3955 -2.8 S&P 500 228.69 —3.6
¥ 180.42 -4 U.S. T-Bonds 100142 +1.9
£ 1.4500 -1.7 Eurodollar 93.13 +.3
Gold 335.40 -2.6 Crude Oil 12.74 +6.0
Japanese Bonds 104.15 -1.3

QUANTUM FUND EQUITY  $1,251,000,000
Net Asset Value Per Share $8,421

Change from 3/26/86 —32%
Change from 8/16/85 +92.3%

Portfolio Structure (in millions of dollars)

Net Net
Change Change
2) ()
Investment from Net Currency from
Positions (1) Long Shert 3/26 Exposure (6] Long Short 3/28
Stacks DM-related 1,094 =14
US Stocks 1,171 {167) ~98 Japanese Yen 474 - 18
US Index Pound Sterling (380) +9
Futures [572) —696 US Dollar 63 -18
Foreign Other
Stocks 499 -37 Currencies 50 -13
Bonds (3)
US Gwt.
Short
Term (4)
Long
Term 652 +326
Japanese
(5)
Commodities
0il (29) -1
Gold
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Apr. 8, 1986

Closing % Change Closing % Change
4/8/86 from 4/4 4/8/86 from 4/4
DM 2.3325 +2.6 S&P 500 242.38 +6.0
¥ 179.80 +.3 U.5. T-Bonds 1012%42 +1.6
£ 1.4650 +1.0 Eurodollar 93.30 +.2
Gold 340.00 +14 Crude 0Oil 12.47 -2.1
Japanese Bonds 103.58 -.5
QUANTUM FUND EQUITY $1,290,000,000
Net Asset Value Per Share $8,684
Change from 4/4/86 +3.1%
Change from 8/16/85 +983%

Portfolio Structure (in millions of dollars)

Net Net
Change Change
(2) (2)
Investment from  Net Currency from
Positions (1} Long Short 4/4 Exposure (6] Long Short 4/4
Stocks DM-related 810 —284
US Stocks 1,231 (169) +58 Japanese Yen 504 +30
US Index Pound Sterling (177) +203
Futures +572 US Dollar 153 +90
Foreign Other
Stocks 578 +79 Currencies 57 +7
Bonds (3)
US Gwt.
Short
Term (4)
Long
Term 656 +4
Japanese
(5)
Commodities
il 12)  +17
Gold
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May 20, 1986
Closing % Change Closing % Change
5/20/86 from 4/8 5/20/86 from 4/8
DM 2.3100 +1.0 S&P 500 236.11 -2.6
¥ 168.18 +6.5 U.S. T-Bonds 969%4z —-5.7
£ 1.5215 +3.9 Eurodollar 92,96 —.4
Gold 339.00 -.3 Crude 0il 16.04 +28.6
Japanese Bonds 102.42 -1.1
QUANTUM FUND EQUITY $1,367,000,000
Net Asset Value Per Share $9,202
Change from 4/8/86 +6.0%
Change from 8/16/85 +110.2%
Portfolio Structure (in millions of dollars)
Net Net
Change Change
(2) (2)
Investment from Net Currency from
Positions (1) Long Short 4/8 Exposure (6) Long Short 4/8
Stocks DM-related 485 —-325
US Stocks 1,208 (58) 88 Japanese Yen 159 — 345
US Index Pound Sterling (21) +156
Futures (770) —770 US Dollar 744 +591
Foreign Other
Stocks 573 -5 Currencies 148 +91
Bonds (3)
US Gvt.
Short
Term (4)
Long
Term a3 -343
Japanese
(5)
Commodities
0il (75) -63
Gold [29) -29
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July 21, 1986
Closing % Change Closing % Change
7/21/86 from 5/20 7/21/86 from 5/20
DM 2.1195 +8.2 S&P 500 236.22 0
¥ 179.65 -6.8 U.S. T-Bonds 9994 +4.0
£ 1.4995 ~1.4 Eurodollar 93.64 .7
Gold  355.00 +4.7 Crude 01l 13.09 -18.4
Japanese Bonds  103.32 +.9
QUANTUM FUND EQUITY $1,478,000,000
Net Asset Value Per Share $9,885
Change from 5/20/86 +7.4%
Change from 8/16/85 +125.7%

Portfolio Structure (in millions of dollars)

Net Net
Change Change
2) 2)
Investment from Net Currency from
Positions (1) Long Short 5/20 Exposure (6] Long Short 5/20
Stocks DM-related 795 +310
US Stocks 1,089 (86) ~—147 Japanese Yen 549 +390
US Index Pound Sterling (25) -4
Futures [950) —180 US Dollar 159 - 585
Foreign Other
Stocks 604 +31  Currencies 202 +54
Bonds (3)
US Gvt.
Short
Term (4) 29 +29
Long
Term (570) —883
Japanese
(5) 1,334 +1,334
Commodities
0il (43) +32
Gold (34) -5
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Quantum'rFund

Profits & Losses

First Half of 1986

(in millions of dollars)

Stocks +341.2
Bonds +22.3
Currencies +53.3
0il +82.0
Gold -22
Miscellaneous - 16.8

Total +479.8
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US $ MILLIONS

FUNL DINEI ADDEL YALUL FEK DRAKE
. RELATIVE TO MARKETS
Control Period: 12/9 1985 to 7/20 1986
70% [Bund’s Net Assct Value Per Share—L

60% —~—] =
50% Fd

/m
40% - —

3% =T fUpCo
20%
10%

-10%
~20%
-30% Trea bl
" rude
P Y P 7

-50% 17 — O ~ 1
-60% S I,

-,n% LR AR AR LA ARl LA R AR LEALRARRA) lll'llml'llll'l'rl'ltl
Mar31  Apri4  Apr28 May12 May 28 Jung Jun 23 Jul 7

e S5&P 500 Index = EAFEinU.S.dollars ~——- CrudeQil
~——— Deutsche Mark oo~ .8, Government Bonds

FUND'S PROFITS AND LOSSES
(Breakdown by major positions)

[Total PYL ——
SN L ,l,-..- "'Q:
=100 — [T T T T T T T T T T T T T T
Mar31 Apr14¢ Apr28 May 12 May 28 Jung Jun 23 Jul 7
——— U.S. Stocks === Foreign Stocks =~ Crude Qil
Currencies Bonds
Notes:

(1) All prices are calculated as percent change over the first day shown.

(2) EAFE is Morgan Stanley's Capital International Index in U.S. dollars for European, Australian,
and Far Eastern stock markets.

(3) The Oil and the Government Bond prices are the closing prices of the nearest futures contracts.

(4) Currency profits and losses include only forward and futures contracts, P&L on foreign stocks
includes the currency gain or loss on the positions.
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CURRENCY PRICES
Control Period: 12/9 1985 to 7/20 1986

::: Fund § Q. FIS _ P

o /N NS L/

I\ _

0% e h‘i@#
- I~ 1 Lt
- e e ::-" _‘wﬁf

-~ e | |- —
_,.../“""'J . ‘”}f . ] T T
E |
gl
cling]
_Io* LR EEA R R LA AR AR PR RN RN n A R Rs LARRARRRRY RRRLAMARA) LARALIRL)

Mar 31 Apri4 Apr28 May12 May 26 Jun 9 Jun 23 Jul 7

{1 s S—

—— Deutsche Mark = Yen -—-— Pound Sterling ——— Swiss Franc

NET CURRENCY EXPOSURE
(Line represents fund's equity)

U5 BILLIONS

L0 —— T T T T T T T T T T T T T T y
Apr 11 Apr 25 May 9 May 23 Jun & Jun 20 Juld Jul 18
Deutsche Mark W fen B Pound Sterling
1 Finnish . Other 1 Us. Dollar

Motes:

(1) Prices in U.S. dollars shown as percent change over the first day shown. New York closing
prices are used.

(2) Net currency exposure includes stock, bonds, futures, forwards, cash, and margins, and equals
the total equity of the fund. A short position in U.S. dollars indicates the amount by which the
currency exposure exceeds the equity of the fund.

(3) Currency exposure shown as of end of week.
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US § BILLIONS

70%

60% v—-ﬁ ] \v\/

50% /- — 7

- Efererse

0%

0% - i A ="

10% v F.V, —Strmfterehrrr-Paertr

[ Jso0mndex | |

0%
-10% LR R LR L LA R R R AR R ARG ARAR R AR

U5 STOCK MARKET
Control Period: 12/9 1985 to 7/20 1986

Mar31 Apri4  Apr28 May12 May26 Jun9 Jun 23 Jul 7

= Standard and Poor’s 500 Index == Fund's Nct Asset Value Per Share

U.S. STOCK MARKET POSITIONS

2.0

0.0 4 i ' 1IN : i H |
it

ad ff |

=10 —

=-1.5 —

Mar 31 Apri14  Apr28 May 12 May 26 Jung Jun 23 Jul 7

BN U.S. Stocks  jgemel U.S. Stock Market Index Futures
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US § MILLIONS

U.S. STOCK MARKET PROFITS AND LOSSES

300
250 —|

Total Brock Marks
200 — /\"
m_%/\w
100 —

U5 Stapk. i-[ar_k_zfi

| IndexFutures |
50 =

L B LR LA a e g iRy LRI aSIRN) LARARERl Rl AR ia Rl LRLaiaL) RARLLLLLLY LALLLLALS

Mar 31 Apri4  Apr28 May 12 May 26 Jun9 Jun 23 Jul 7

——— US. Stocks == U8, Stock Market Index Futures

Note: *
(1) Total U.S. stock market profits and losses include stock positions and index futures.
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FOREIGN STOCK MARKET PRICES
Control Period: 12/9 1985 to 7/20 1986

B0%
7% HsaNAV S ﬁp"
% M‘Q\;&bﬁ?d
50% NJapaned Siock Mafiet Tndex
‘ns—v -\\_\ L J"U-iulr'!!_ J
30% 4" ; "WAL’JAF"\-—
i  Siock Marfeis Tndex
20% — if US. dollas) ]‘*'1
10% =
0%
-la* LA R S AR L A N LA LA AR SRR RN LR ALLERR R RARRRRRA]

Mar 31  Apri4  Apr28 May 12 May 16 Jung Jun 23 Jul7

——— European Stock Markets Index (in U.S. dollars)
Japanese Stock Market Index (in U.S. dollars)

FOREIGN STOCK POSITIONS

ARy
T

~100 1 T L T T T
er a Apr 14 Apr 28 May 12 May 26 Jun 9 Jl.ll': 23 JurJ 7

US'S MILLIONS
€ & &8 £ &8 3

g

. Continental European Japanese W iritish
WS Finnish I Far Eastern
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US § MILLIONS

FOREIGN STOCKS P/L

o0
280
260 —
240 =

220 Eﬂ_lly}/\d

100 |

tw-\_/fﬁ'- \\r ____.J‘.nt_‘_
f\-ﬁ_\_‘_‘%‘- Cdntinental Huropean)

140 ' ,
120 = €

100 45—
—

80 — i -
ol o Fingish F——]
‘n-: ) ! |

U

20 =
o
-20 LR LSRR RARLA R R RS RERRERN AR LARRRRLER) LARRERLRRSRLRRARLAL] AARLARLAL LALLLLS

Mar 31 Aprid  Apr28 May 12 May 26 Jun @ Jun 23 Jul 7

b

Notes:

(1) Total foreign stock market profits and losses include foreign exchange gains or losses on
foreign stock positions, e

(2) Far Eastern positions include Hong Kong, Korea, Taiwan, Australia, and Thailand.
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US $ MILLIONS

COMMODITY PRICES

Control Period:

12/9 1985 to 7/20 1986
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COMMODITY POSITIONS
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US $ MILLIONS

110

COMMODITY PROFITS AND LOSSES

<
|

iy

—

=10 ~=rrrrrT
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Mar31 Apri4 Apr28 May12 May 26 Jung Jun 23 Jul 7

— 0il

e Total Commodity P/L
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US § BILLIONS

FIXED INCOME SECURITIES
Control Period: 12/9 1985 to 7/20 1986

o S —-—————

0%

0%

20% J‘\a P Y

10% —— LT B R I P—
o% AN
- iR — i
T N 5
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Mar 31  Aprid Apr28 May12 May26 Jun9 Jun 23 Jul 7

—— U.S. Treasury Bill Futures U.S. Government Bond Futures

=— Japanese Government Bond Futures

FIXED INCOME SECURITIES POSITION
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1
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0— —
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US 5 MILLIONS

FIXED INCOME SECURITIES P&L

100

90 — . Total Fixed Income P/L
80— :;;:A w —
ro- AT

60—
50 —

40 —
30 —

o - =

=10 LARRLEA] llIllIllIllllllliil LR AL L LA AR AR}
Mar 31 Apr 14 Apr28 May 12 May 26 Jun 8 Jun 23 Jul 7

= 5. Short Term Bonds U.S. Long Term Bonds

............ - Japanese Long Term Bonds

Notes: i

(1) U.S. Short Term Bond positions and P&L include Treasury Bills, Treasury Bill and Eurodollar
Futures, and Treasury Notes up to two years to maturity,

[2) All U.S. Government Bonds are reduced to a common denominator of J0-year Government
Bonds. The basis of the conversion is the effect on price of a given change in yield. For instance,
$100 million in face value of 4-yoar Treasury Motes are equivalent (o §28.5 million in market
value of 30-year Government Bonds.

(3) Japanese Government Bond Futures have considerably less volatility than U.S. Government
Bonds. For instance, as of June 30, 1986 $100 million in face value of Japanese Government
Bonds had the same volatility as roughly $66.2 million in 30-year U.S. Government Bonds. We
have not adjusted for this difference.

(4) Positions shown as of end of week.
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July 28, 1986
Closing % Change Closing % Change
7/28/86 from 7/21 7/28/86 from 7/21
DM 2.1515 —1.5 S&P 500 240.23 +1.7 °
¥ 158.30 +11.9 U.S. T-Bonds 97 -3.0
£ 1.4795 -1.3 Eurodollar 93.43 -2
Gold 3479 - 2.0 Crude Oil 10.90 -16.7
Japanese Bonds  103.31 0
QUANTUM FUND EQUITY $1,514,000,000
Net Asset Value Per Share $10,126
Change from 7/21/86 2.4%
Change from 8/16/85 131.2%
Portfolio Structure (in millions of dollars)
Net Net
Change Change
(2) (2)
Investment from  Net Currency from
Positions (1) Long Short 7/21 Exposure (6)  Long Short 7/21
Stocks DM-related 678 -117
US Stocks 1,020 (99) -82 Japanese Yen 434 -115
US Index Pound Sterling (25) 0
Futures (1,053) —103 US Dollar 427 + 268
Foreign Other
Stocks 581 -23 Currencies 341 +139
Bonds (3)
US Gvt.
Short
Term (4) +30
Long
Term (572) -2
Japanese
(5) 1,663 +329
Commodities
0il (37) +6
Gold +34
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July 31, 1986

Closing 9% Change Closing % Change
7/31/86  from 7/28 7/31/86  from 7/28
DM 2.1040 +2.2 S&P 500 236.59 -1.5
¥ 155.30 +1.9 U.S. T-Bonds 97 [i]
£ 1.4928 +.9 Eurodollar 93.46 0
Gold 352.00 +1.2 Crude 0Oil 11.73 +7.6
Japanese Bonds 103.64 +.3
QUANTUM FUND EQUITY  $1,503,000,000
Net Asset Value Per Share $10,050
Change from 7/28/86 — 8%
Change from 8/16/85 +129.5%
Portfolio Structure (in millions of dollars)
Net Net
Change Change
(2] 2]
Investment from Net Currency from
Positions (1) Long Short 7/28 Exposure (6)  Long Short 7/28
Stocks DM-related 679 +1
US Stocks 983 (106) =44 Japanese Yen 431 -3
US Index Pound Sterling (15} +10
Futures (973) +80 US Dollar 408 -19
Foreign Other
Stocks 582 (44) -—43 Currencies 171 -170
Bonds'(3)
US Gvt.
Short
Term (4) 124 +65
Long
Term (442) +130
Japanese
(5) 1,686 +23
Commodities
0il (73) -36
Gold
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Aug. 4, 1986

Closing % Change Closing 9% Change
B8/4/86 from 7/31 8/4/86 from 7/31
DM 2.0865 +.8 S&P 500 236.00 -.2
¥ . 154.30 +.8 U.5. T-Bonds 9724 +.8
£ 1.4695 -16 Eurodollar 93.57 +.1
Gold 360.30 +2.4 Crude Oil 13.29 +13.3
! Japanese Bonds 104,11 +.5
QUANTUM FUND EQUITY $1,504,000,000
Net Asset Value Per Share $9,834
Change from 7/31/86 -2.1%
Change from 8/15/85 +124.6%
Portfolio Structure (in millions of dollars)
. Net Net
Change Change
. (2) (2)
Investment . from Net Currency from
Positions (1) Long Short 7/31 Exposure (6] Long Short 7/31
Stocks . DM-related 601 -78
US Stocks 1,015 (96) +42 Japanese Yen 421 -10
US Index _ Pound Sterling (15) 0
Futures [703) +270 US Dollar 497 +89
Foreign ) Other
Stocks (44) -20 Currencies 197 +26
Bonds (3) »
US Gyt
Short
Term (4) -2
Long
Term 333) +59
Japanese
. (5) 2,388 +702
Commodities :
il (85) -12
Gold
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. Aug. 8, 1986

Closing % Change Closing % Change
&8/8/86 from 8/4 8/8/86 from 8/4
DM 2.0660 +1.0 S&P 500 236.88 +.4
¥ 153.75 +.4 U.S. T-Bonds 999%5; +1.3
£ 1.4765 +.5 Eurodollar 93.61 0
Gold 375.60 +4.2 Crude Oil 14.83 +11.6
! Japanese Bonds 104,01 -1

QUANTUM FUND EQUITY $1,472,000,000
Net Asset Value Per Share $9.628
Change from 8/4/86 -2.1%
Change from B/16/85 +119.9%

Portfolio Structure (in millions of dollars)

 Net Net
Change Change
(2) (2)
Investment . from  Net Currency from
Positions (1) Long Short 8/4 Exposure (6] Long Short 8/4
Stocks DM-related 164 —437
US Stocks 1,002 (47) +36 Japanese Yen 141 — 280
US Index Pound Sterling (25) -10
Futures +703 US Dollar 1,192 +605
Foreign ' Other
Stocks 593 (30) +45 Currencies 177 -20
Bonds (3) -
US Gvt.
Shart
Term (4) 49 —-73
Long
Teim (552) —169
Japanese
(3) 2,385 -3
Commodities
il + 85
Gold (15) -15
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Aug. 18, 1986
Closing % Change Closing % Change
8/18/86  from 8/8 8/18/86 _ from 8/8
DM 2.0170 +2.4 S&P 500 247.38 +4.4
¥ 154.32 —.4 U.S. T-Bonds 101944z +2.0
£ 1.4900 +.9 Eurodollar 93.81 +.2
Gold 376.40 +.2 Crude Dil 1561 +5.3
Japanese Bonds 105.08 +1.0
QUANTUM FUND EQUITY  $1,594,000,000
Net Asset Value Per Share $10,423
Change from 8/8/86 +8.3%
Change from 8/16/85 +138.0%
Portfolio Structure (in millions of dollars)
Net Net
Change Change
(2] [2)
Investment from Net Currency from
Positions (1) Long Short 8/8 Exposure (6] Long Short 8/8
Stocks DM-related 169 +5
US Stocks 1,088 (40) +93 Japanese Yen 199 +58
US Index Pound Sterling (19) +6
Futures 347 +347 US Dollar 1,245 +53
Foreign Other
Stocks 677 (19] +95 Currencies 223 +46
Bonds (3)
US Gvt.
Short
Term (4) 43 -6
Long
Term (465) -+87
Japanese
(5) 2,427 +42
Commodities
0il 28 +28
Gold 11 +26
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Sept. 5, 1986

Closing 9% Change Closing % Change
9/5/86 _ from 8/18 9/5/86  from 8/18
DM 2.0487 -1.6 S&P 500 250.48 +1.3
¥ 155.40 -7 U.S. T-Bonds 971342 -3.7
£ 1.4940 +.3 Eurodollar 94.09 +.3
Gold 422.80 +12.3 Crude Oil 16.37 +4.9
' Japanese Bonds 105.15 +.1
QUANTUM FUND EQUITY  $1,638,000,000
Net Asset Value Per Share $10,606
Change from 8/18/86 +1.8%
Change from 8/16/85 +142.2%

Portfolio Structure (in millions of dollars)

Net Net
Change Change
(2) r (2)
Investment from Net Currency from
Positions (1) Long Short 8/18 Exposure (6) Long Short 818
Stocks DM-related 153 -16
US Stocks 1,214 (33) +133 Japanese Yen 162 -37
US Index Pound Sterling 5 +24
Futures 499, +152 US Dollar 1,318 +73
Foreign Other
Stocks 654 -4 Currencies 247 +24
Bonds (3)
US Gvt.
Short
Term (4) 11 -32
Long
Term + 465
Japanese
(s) 2,385 -42
Commadities
il 76 +48
Gold -11
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S&FP 500 FUTURES
(September Contract)
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PROFITS AND LOSSES ON S&FP INDEX FUTURES
{US $ Millions)

12
10 -
8
6 i
4
2 -4 1
o e M
-2
-4
-6
-8
-10
-12
-14
-16 T T T T T T L T T T T T T
Jul 14 Jul 18 Jul 24 Jul 30 Augs Aug 11 Aug 15
Summary of S&P Index Transactions
Outst. Bought Sold Cum. Real.  Unreal.
Close Position Amount Amount Pe&L PEL
Date Price 5 Mill. § Mill.  Price S Mill.  Price $ Mill., $ Mill.
Jul 14  238.3 153 153 238.98 (0.435)
Jul 15 235.05  (301) [456) 237.44 (0.986) 3.059
Jul 16 235.1 (B47) (347] 236.04 986) 4.377
Jul 17 236.15  [655) 8 237.50 .986) 1.523
Jul 18 236.85  (982) (324) 236.12 (0.986) (1.421)
Jul 21 236.35  (921) 58  236.10 (0.884) 0.613
Jul 22 2384 (929) 35 23545 (38) 237.50 (0.576) (7.376)
Jul 23 237.95  (602) 334 238,75 (3.708) (3.607)
Jul 24 238.4 (595) (3.709 (4.732)
Jul 26 2409 (602) 13.709) (10.982)
Jul 2B 234.85 (93g) (353) 235.20 (3.708) 4.668
Jul 29 2351 (588) 374 23458 (22) 255.20 (1.417) 2.215
Jul 30 237.7 (484} . 156 234,79 (47)  235.61 (0.623) (3.565)
Jul 31 23585  [952) (473)  236.68 [0.623) 1.458
Aug1 233.15  [671) 360 233.76 (35) 234.93 2.713 8.893
Aug4 237.05 (682} 2.713 (2.334)
Augs 23775 0 685  237.80 (1.779)
Aug6  237.3 0 (1.779)
Aug7  237.45 0 (1.779)
Augs 2381 o (1.779)
Aug1l 2413 (1] ({1.779)
Augiz 2442 61 103 24118 (43)  243.45 (1.382) 0.755
Aug13 246.45 55 248,62 {1.248) 1.186
Aug14 247.55 37 (19) 247,50 (0.772) 0.955
Aug15 24B.05 70 iz 247.97 (0.772) 1.041
Aug 18 248.25 256 185  247.11 (0.772) 1.951
Aug19 247.4 292 37 246.44 (0.772) 1.220
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CRUDE OIL
(NYM September Contract)
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CRUDE OIL PROFITS AND LOSSES
. (US $ Millions)

gttt
Jul 14 Jul 18 Jul 24 Jul 30 Augs Augll Aug 15

Summary of Transactions in Qil-Related Contracts®

Transaction  Avg. Total  Real P&L  Total
Amount Price  Outstend. In Period P&L
Transaction Uss uss Lss Uss Uss
From To Made Mill Barr. Mill. Mill. Mill.
Jul 14 Outstanding short position 15478  (25.534) 7.750
Jul 15 Jul 17 Increased sgnn pos.t.cm {14.029) 13.038 (41.924) 0.000 7466
Jul 21 Jul 2¢ Bought back 13.737  12.455 ([26.535)  3.090 9.032
Jul 25 Jul 31 Increased short posltmn (49.679) 11.449 (87.654) 0.877 9.395
Augl AugB Covered shont position 99.156  15.271 0.000 (19.824) (13.186)
Aug 12 Aug 19 Built new long position 29.44 15.405  28.837 0.000 (13.789)

! Figures include positions in NYM-Crude and NYM-| -Heating Oil contracts for various months.
Prices shown are weighted ages for all d in US § per barrel,
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DEUTSCHE MARK
(September Contract)
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DEUTSCHE MARK PROFITS AND LOSSES
(US $ Millions)

35 T
30 .
25— )
20—
15~ -- n
101
5

0
Jul 14 Jul 18 - Jul 24 Jul 30 Aug 5 Aug 11 Aug 15
S y of T} in he Mark Future and Forward Contracis!

Transoction ~ Avg. Total P&L on Total

Amount Price Outstand. Transoc. FPEL

Transoction Uss uss uss uss Uss

Dote Made Mill. 1 DM Mill. Mill. Mill.
Jul 14 Outstanding long position 0.4580 712,067 7.855
Jul 24 Decreased long posmnn 125.182 0.4692 598.683 2.990 17.108
Aug 1 Decreased long position 81.000  0.4809  530.133 3.857 32.103
Aug 5 Decreased long position 150.380  0.4784 177.627 6.418 29.977
Aug 8 Decreased long position 297.205  0.4843 B4.431 16.131 33.986

1 Figures include positions in D. Mark Sep. futures and forward contracts due 9/17.
Price of forward contracts is assumed equal to price of futures,
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YEN PROFITS AND LOSSES

(US § Millions)

40
35
kD
25
20
15
10
5
0
Jul 14 Jul 18 Jul 24 Jul 30 Aug§ Aug 11 Aug 15
y of Tr in Jap Yen Future and Forward Contracts!
Transaction Avg. Tota! Prlon Total
Amount Price Outstand. Transoc. P&L
Transaction uss sy uss Uss uss
Date Made Mifl. 100 Yen Mill, Mill, Mill.
Jul 14 Qutstanding long position 0.6122 486.666 ~~16.742 23.634
Jul 24 Decreased long position (132.040) 0.6408 364.170 5.215 33178
Aug5 Decreased long position (96.870) 0.6458 269.812 3.140 35.747
Aug8 Decreased long position (188.307) 0.6507 B3.977 8.382 38.161

1 Figures include positions in Yen Sep. futures and forward contracts due 9/17.
Price of forward contracts is assumed equal to price of futures.
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Sept. 8, 1986

Closing % Change Closing % Change
9/8/86 from 9/5 9/8/86 from 9/5
DM 2.0750 —1.3 S&P 500 248.14 —.9
¥ 156.00 -4 U.S. T-Bonds 962442 —-.6
£ - 1.4835 -7 Eurodollar 94.04 -1
Gold 411.00 —2.8 Crude Oil 15.62 —4.6
Japanese Bonds 104.30 ~.8
QUANTUM FUND EQUITY  $1,592,000,000
Net Asset Value Per Share $10,304
Change from 9/5/86 -2.8%
Change from 8/16/85 +135.3%
Portfolio Structure (in millions of dollars)
Net Net
Change Change
@ (2
Investment from Net Currency from
Positions (1) Long Short 9/5 Exposure (6) Long Short 9/5
Stocks DM-related 151 -2
US Stocks 1,180 (32) —24 Japanese Yen 137 —-25
US Index Pound Sterling © +1
Futures 261 —238 US Dollar 1,298 -20
Foreign Other
Stocks 647 -7 Currencies 223 —24
Bonds (3)
US Gvt.
Short
Term (4) 8 -3
Long
Term
Japanese
(5) 2,360 —25
Commodities
Qil 72 —4
Gold
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Sgpl. 10, 1986
Closing % Change Closing % Change
9/10/86  from 9/8 9/10/86  from 9/8
DM 2.0630 +.6 S5&P 500 247.06 -4
¥ 154.60 +.9 U.8. T-Bonds 972V5z +.9
£ 1.4812 -.2 Eurodollar 94.05 [i]
Gold 404.70 -1.5 Crude Oil 14.88 -4.7
Japanese Bonds  104.01 -.3
QUANTUM FUND EQUITY $1,586,000,000
Net Asset Value Per Share £10,269
Change from 9/8/86 -.3%
Charnge from 5/16/85 +134.5%
Portfolio Structure (in millions of dollars)
Net Net
Change Change
(2) 2)
Investment from  Net Currency from
Positions (1) Long Short 9/8 Exposure (6) Long Short 9/8
Stocks DM-related 153 +2
US Stocks 1,098 (30) -89 Japanese Yen 135 -2
US Index Pound Sterling 5 -1
Futures 259 =2  US Dollar 1,293 -5
Foreign Other
Stocks 673 +26 Currencies 277 +54
Bonds (3)
US Gvt.
Short
Term (4) 1 -7
Long
Term {96) —96
Japanese
(5) 2,377 +17
Commodities
Qil 96 +24
Gold
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' Sept. 12, 1986

Clesing % Change Closing % Change
9/12/86 from 9/10 9/12/86 from 9/10
DM 2.0597 +.2 S&P 500 230.68 -6.6
¥ 155.30 -5 U.S. T-Bonds 94255 -3.0
£ 1.4772 -3 Eurodollar 93.96 -1
Gold 416.50 +29 Crude Qil 15.06 +1.2
Japanese Bonds 103.05 -9
QUANTUM FUND EQUITY $1,484,000,000
Net Asset Value Per Share $9,610
Change from 9/10/86 - 6.4%
Change from 8/16/85 +119.5%

Portfolio Structure (in millions of dollars)

Net Net
Change Change
2] (2)
Investment © from Net Currency from
Positions (1) Long Short 9/10 Exposure (6) Long Shert 9/10
Stocks DM-related 905 +752
US Stocks 1,109 (42) —1  Japanese Yen 355 +220
US Index Pound Sterling 3 -2
Futures 55 . —204 US Dollar 221 =1,072
Foreign Other
Stocks 629 —44 Currencies 249 —-28
Bonds (3) -
US Gwvt.
Short
Term (4) -1
Long
Term +96
Japanese
(5) 2,348 -29
Commodities
0il 97 +1
Gold
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Sept. 26, 1986

Investment
Positions (1) Long Short

Closing % Change Closing % Change
9/26/86  from 9/12 9/265/86  from 9/12
DM 2.0530 +.3 S&P 500 232.23 +.7
¥ 154.60 +.5 U.S. T-Bonds 9525z +1.0
£ 1.4360 —2.8 Eurodollar 94.01 +.1
Gold 427.20 +26 Crude Oil 14.43 —4.2
Japanese Bonds 103.36 +.3
QUANTUM FUND EQUITY $1,503,000,000
Net Asset Value Per Share $9,728
Change from 9/12/86 +1.2%
Change from 8/16/85 +122.2%

Portfolio Structure (in millions of dollars)

Net Net
Change Change
2) 2]
from  Net Currency from
912 Exposure (6) Long Short 9/12

Stocks
US Stocks 1,071 (53)
US Index
Futures (275)
Foreign
Stocks 623
Bonds [3)
US Gvt.
Short
Term (4)
Long
Term (180)
Japanese
(5) 1,986
Commodities
Qil 94
Gold

DM-related 990 +85

—49 Japanese Yen 295 - 60

Pound Sterling (10) -13

=330 US Dollar 228 +7
Other

-6 Currencies 238 -11

—180

- 362
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Oct. 1, 1986

Closing 9% Change Closing 9% Change

10/1/86  from 9/26 10/1/86  from 9/26
DM 2.0175 +1.7, S&P 500 233.60 +6
¥ 153.85 +.5 U.S. T-Bonds 962452 +1i.1
£ 1.4450 +.6 Eurodollar 94,03 0
Gold 425.20 ~.5 Crude Oil 15.16 +5.1
Japanese Bonds 103.02 -3

QUANTUM FUND EQUITY  $1,511,000,000

Net Asset Value Per Share $9,562
Change from 9/26/86 -1.7%
Change from 8/16/85 +118.4%

Portfolio $uudm (in millions of dollars)

. Net Net
Change . Change
(2) (2)
Investment from Net Currency - from
Positions (1) Long Short 9/26 Exposure (6] Long Short 9/26
Stocks DM-related 1,415 +425
US Stocks 1,014 (83) —87 Japanese Yen 282 -13
US Index Pound Sterling 1 +11
Futures (575) =-300 US Dollar (187) -415
Foreign Other
Stocks 635 +12 Currencies 240 +2
Bonds (3)
US Gvt.
Short
Term (4)
Long
Term (466) - 286
japanese
(5) 1,987 +1
Commodities
0il 99 +5
Gold 150 +150
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' Oct. 21, 1986
Closing 9% Change Closing % Change
10/21/86  from 10/1 10/21/86  from 10/1
DM 1.9845 +1.6 S&P 500 235.88 +1.0
¥ 155.10 -.§ U.S. T-Bonds 94734 -21
£ 1.4340 -.8 Eurodollar 93.92 -.1
Gold 425.20 ] Crude Oil 15.19 +.2
! Japanese Bonds ~ 101.35 -1.6
QUANTUM FUND EQUITY $1,488,000,000
Net Asset Value Per Share $9,422
Change from' 10/1/86 -1.5%
Change frone 8/13/35 +115.2%
Portfolio Structure (in millions of dollars)
. Net Net
Change Change
. (2) (2)
Investment from  Net Currency from
Positions (1) Long Short 10/1 Exposure (6) Long Short 101
Stocks ) DM-related 1,316 -99
US Stocks 1,104 (108) +65 Japanese Yen (104) -386
US Index Pound Sterling 3 +2
Futures (579) -4 US Dollar 273 + 460
Foreign Other
Stocks 572 -63 Currencies 235 -5
Bonds (3) -
US Gvt.
Short
Term (4)
Long
Term (466)
Japanese
(5) 1,607 —380
Commodities
0il 102 +3
Gold 122 -28
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Oct. 24, 1966
Closing % Change Closing % Change
10/24/86  from 10/21 10/24/86  from 10/21
DM 2.0355 —-2.6 S&P 500 238.26 +1.0
¥ 161.7 —-4.3 U.S. T-Bonds 957942 +1.3
£ 1.413 -1.5 Eurodollar 93.99 +.1
Gold 407.5 -4,2 Crude Oil 15.02 -1.1
Japanese Bonds 101.95 +.6
QUANTUM FUND EQUITY $1,455,000,000
Net Asset Value Per Share $9,214
Change from 10/21/86 -2.2%
Change from 8/16/85 +110.4%
Portfolio. Structure (in millions of dollars)
Net Net
Change Change
(2) - 2)
Investment from  Net Currency from
Positions (1) Long Short 10/21  Exposure (6) Long Short 10/21
Stocks DM-related 792 -524
US Stocks 1,089 [123) —50 Japanese Yen {73s) -8531
US Index Pound Sterling 2 -1
Futures (675) —96 US Dollar 1,396 +1,123
Foreign Other
Stocks 523 -49 Currencies 216 -19
Bonds (3]
US Gvt.
Short
Term (4)
Long
Term 465)  +1
Japanese
(5) 1,234 -373
Commodities
0il 99 -3
Gold a0 —42
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Ocl. 31, 1986

Closing % Change Closing % Change
10/31/86  from 10/2¢ 10/31/86  from 10/24
DM 2.0661 -1.5 S&P 500 243.98 +2.4
¥ 163.25 -1.0 U.S. T-Bonds 98%32 +2.3
£ 1.4065 -5 Eurodollar 94.11 +.1
Gold 403.60 -1 9 Crude Oil 15.27 +1.7
Japanese Bonds ~ 102.96 +1.0

QUANTUM FUND EQUITY $1,469,000,000
Net Asset Value Per Share £9,296

Change from 10/24/86 +.9%

Change fromi 8/16/85 +1i2.5%

Portfolio Structure (in millions of dollars)

. Net Net
. Change Change
. (2) (2}
Investment * from  Net Currency from
Positions (1) Long Short 10/24  Exposure (6) Long Short 10/24
Stocks DM-related 1,280 +488
US Stocks 1,015 (99) =30 Japanese Yen (955) -220
US Index Pound Sterling 3 +1
Futures (327) +348 US Dollar 1,141 =255
Foreign Other
Stocks 460 —63  Currencies 201 -15
Bonds (3) o
US Gvt.
Short
Term (4)
Long
Term 1,073 +1,538
Japanese
(5) 1,232 -2
Commodities
Qil (28) -127
Gold 79 -1
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YEN vs. DEUTSCHE MARK AND YEN vs. DOLLAR
EXCHANGE RATES

YEN/U.S.S (right scale) - 260
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Nov. 7, 1986

Closing % Change Closing % Change
11/7/86 from 10/31 11/7/86 from 10/31
DM 2.0610 +.2 S&P 500 245.77 +.7
¥ 163.00 +.2 U.S. T-Bonds 96194z -1.8
£ 1.4310 +1.7 Eurodollar 93.92 -2
Gold 388.60 -3.7 Crude Oil 15.17 -7
Japanese Bonds  103.09 +.1
QUANTUM FUND EQUITY $1,461,000,000
Net Asset Value Per Share $9,320
Change from 10/31/86 +.3%
Change from 8/16/85 +112.8%

Portfolio Structure (in millions of dollars)

Net Net
Change Change
(2) (2)
Investment from Net Currency from
Positions (1) Long Short 10/31  Exposure (6) Long Short 10/31
Stocks ) DM-related 1,334 +54
US Stocks 1,022 (71) +35 Japanese Yen (956) -1
US Index Pound Sterling 7 +4
Futures (544) —217 US Dollar 1,076 -65
Foreign Other
Stocks 436 —24 Currencies 20 o
Bonds (3)
US Gwt.
Short
Term (4)
Long
Term 750 —-323
Japanese
(5) 983 —249
Commodities
Qil +28
Gold 41 -38
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US $ MILLIONS

FUND’'S NET ASSET VALUE PER SHARE

RELATIVE TO MARKETS

Phase Two: 7/21 to 11/7 1986
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(Breakdown by major positions)
140
120 —
100 =0 st

80 —

50 N L_; L
.0 - - ),rzﬂ
20 Vel Ml PN g \

. A »
20 B B ] "L/a
—40 c%;ﬁm
=60 — ’_‘_Y
-80 — A

Us.
100 — slErm \ﬁ@
-120 |l|'lllll|lll||l|l| LAAARRARA) lllllllll'llllllll' IIIIIIIIIIIlllII"I LARARARAS

Jul21 Augd4  Aug18 Sept1  Sept15 Sep28 Oct13  Oct 27

413



CURRENCY PRICES
Phase Two: 7/21 to 11/7 1986

9%
8% A1 Dcubacha idark.
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Jul 21 Aug 4 Aug18  Sept1  Sept15  Sep29 Oct13  Oct 27

' NET CURRENCY EXPOSURE

{Line represents fund’s equity)
a0
254
204

US $ BILLIONS
5
:

VoA

W
[ VzZzzzz72
W

.54
1.0 T T T T T T T T T T T T T T T
Augl Aug 15 Aug 29 Sep 12 Sep 26 Oct 10 Oct 24 Mov 7
Deutsche Mark . e 0 Pound Stecling
3 Finnish M Other C—US. Dollar
Notes:

(1) Prices in U.5. dollars shown as percent change over the first day shown. New York closing
prices are used.

[2) Net currency exposure includes stock, bonds, futures, forwards, cash, and margins, and equals
the total equity of the fund. A short position in U.S. dollars indicates the amount by which the
currency exposure exceeds the equity of the fund.

(3] Currency exposure shown as of end of week.
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US 5 BILLIONS

U.S. STOCK MARKET
Phase Two: 7/21 to 11/7 1986
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U.S. STOCK MARKET POSITIONS
1.8
16

1.4

il
inllﬂWWW

Jul 21 Aug 4 Aug18  Sep1l Sep15  Sep29  Oct13 Ot 27
I U.S Stocks R U.S. Stock Market Index Futures

415



US. STOCK MARKET PROFITS AND LOSSES
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30 ' Klrus & Market I/L
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Jul 21 Aug 4 Aug18 Septl  Sept1S  Sep29 Oct12 Ot 27
= US. Stocks — US. Stock Market Index Futures

Note:
(1) Total U.S. stock market profits and losses include stock positions and index futurcs.
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FOREIGN STOCK MARKETS
Phase Two: 7/21 to 11/7 1986
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——— European Stock Markets Index {in U.S. dollars)

Japanese Stock Market Index (in U.S. dollars)

FOREIGN STOCK POSITIONS
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US § MILLIONS

FOREIGN STOCKS P/L
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l

Notes:

(1) Total foreign stock market profits and losses include foreign exchange gains or losses on
foreign stock positions.

(2) Far Eastern positions include Hong Kong, Korea, Taiwan, Australia, and Thifland.

418



US § MILLIONS

COMMODITY PRICES
Phase Two: 7/21 to 11/7 1986
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US 5 MILLIONS

COMMODITY PROFITS AND LOSSES
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FIXED INCOME SECURITIES
Phase Two: 7/21 to 11/7 1986
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FIXED INCOME SECURITIES P&L

50—
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= U.5. Short Term Bonds =~ U.S. Long Term Bonds
............... Japanese Long Teym Bonds

Nates:

(1) U.8, Short Term Bond positions and P&L include Treasury Bills, Treasury Bill and Eurodollar
Fulures and Treasury Notes up to two years to maturity.

(z) All U.S. Government Bonds are reduced to a common denominator of :lo-year Government
Bonds. The basis of the conversion is the effect on price of a given change in yield. For instance,
5100 million in face value of 4-year Treasury Motes are equivalent to $28.5 million in market
value of 30-year Government Bonds.

(3) Japanese Government Bond Futures have considerably less volatility than U.S, Government
Bonds. For instance, as of June 30, 1986, $100 million in face value of Japanese Government
Bonds had the same valatility as roughly $66.2 million in 30-year U.S. Government Bonds. We
have not adjusted for this difference.

[4) Positions shown as of end of week,
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Quantum Fund N.V.
Class A Shares
9% Change
Net from
Asset Value Preceding
Year Ended Per Share Year Size of Fund
Dec. 31, 1984 $3,057.79 $488,998,187
Dec. 31, 1985 $6,760.59 +121.1% $1,003,502,000
Dec. 31, 1986 $9,699.41 +43.5% $1,567,109,000*
Mar. 31, 1987 $12,554.16 +29.4% $2,075,679,000*
Compounded annual appreciation:
1969-1986: + 35.4%
* Unaudited. 1984-1986: +78.1%
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