
This report is 
specific invest
recipient’s ind
The opinions 
affiliates, dire
Global believe
liability for los
Performance 
is available by
presented thi

     

 

provided solely for 
tment objectives, fin
dividual circumstanc
expressed herein a

ectors, officers and e
es to be reliable bu
ss or damage arising
figures are stated in
y contacting the firm
s report in complian

 

COM

October 1
 
Dear cli
 
Octobe
started 
on that 
 
We exp
the Eur
muted g
end for 
 
Q3 earn
results. 
possibil
 
This we
be repo
environ
compan
but ben
Vilmorin
and pro
growth 
 
Bank Sa
are up 3
US) and
interest
 
This we
49% sin
We bel
originat
Merit M
comme
 
Have a g
 

          The Glo

informational purp
nancial situation or 
ces. Global Alpha Ca
re based on Global

employees may buy,
ut Global Alpha mak
g from the receipt or
n Canadian dollars a
m. Global Alpha Cap

nce with the GIPS. G

MENTAR

14, 2011 

ients and coll

r, historically
from an artic
day, markets

pect to see co
ropean financ
growth, but n
the reasons w

nings season 
 Investors wi
ity of positive

ek, two comp
orting in the 
nmental and 
ny was negat
nefited from 
n (RIN FP), a 
ofits were up
of 7% for the

arasin (BSAN 
31% this wee
d Pharmaceu
t rates remain

eek, we sold o
nce August 23
lieve that th
tion business 
Medical (MM
nt.  

good week. 

obal Alpha Te

oses and nothing in
particular needs of 
apital Management 
 Alpha's analysis as
, sell or hold a posit

kes no representatio
r use of this docume
nd are net of tradin
pital Management L
lobal Alpha has not 

RY 

leagues: 

 one of the w
cle in the Fina
s have reboun

ontinued vola
cial crisis res
not the declin
we outlined i

started this w
ill be looking 
e surprises is 

panies in the 
coming week
recycling fiel
ively impacte
the clean-u
French com

p 14%, helped
e next year.   

SW), one of 
ek. This would
tical Product

n low. 

our position 
3rd, when the
e high fixed
in the US wi

MSI US); a US

am 

n this document con
any specific recipien
Ltd. (Global Alpha) 

s at the date of this
tion in securities of a
on or warranty as t
ent or its contents. 
g costs and gross of
Ltd. (Global Alpha) c
been independently

worst months
ancial Times o
nded over 10

atility, at least
solution at th
ne feared by 
n our comme

week with Al
at guidance f
high. 

portfolio rep
ks. Daiseki (9
ld announced
ed by the slow
p efforts. Th
pany and the
d by high agr

the oldest Sw
d be the third
t Developmen

in Corelogic (
e company an
d costs of th
ill result in a 
S based hea

nstitutes an offer or 
nt and does not con
in no case directly 
 report, and any op
a company(ies) men
o the completeness

f operating expenses
claims compliance w
y verified. 

s for the mark
on October 4t

%, and the Do

t until earnin
he beginning
many.  We c

ent of Septem

lcoa and JP M
for Q4 and fo

orted results
9793 JP), a Ja
d that sales 
wdown in ind
he company 
e World’s fou
ricultural com

wiss private b
d takeover in 
nt (PPDI US).

(CLGX US), at
nnounced it w
he business c

long restruct
lthcare equip

a solicitation of an
nstitute a representa

or implicitly guaran
pinions, projections 
ntioned herein. The 
s or accuracy of the

s and management 
with the Global Inve

kets, is up to 
th discussing a
ow and Nasd

ngs season fin
g of Novemb
continue to b

mber 16th. 

Morgan disap
or 2012. Expe

 and we belie
apanese com
rose 28% y-y

dustrial produ
expects dou

urth largest s
mmodity price

banks is the s
the portfolio

. We expect 

t a loss, howe
was consideri
coupled with
turing. We ha
pment comp

offer to purchase a
ation that any invest
ntees the future valu

or estimates may b
particulars containe

e information conta

fees. Further inform
estment Performan

a strong star
a Bank’s reca
aq are now p

nishes and un
er. Economic

be optimistic 

ppointing whi
ectations are 

eve it bodes w
pany that is 
y and operat
uction (auto) 
ble-digit grow
seed compan
es. The comp

subject of tak
o this year aft

more as valu

ever, the pric
ing strategic 
h the slow r
ave better id

pany which w

any security. This re
tment strategy is su
ue of securities men
be changed without
ed herein were obta
ined herein and acc

mation about the Glo
ce Standards (GIPS 

rt. The rally in
pitalization. S

positive for th

ntil we get mo
c data contin
for the mark

le Google ha
currently ver

well for the ot
in the waste

ting profits ro
following the

wth for the 
ny announced
pany expects 

keover rumo
ter Radiant Sy
uations are a

ce had rebou
initiatives inc
ecovery of t

deas. One of t
we will profi

port has no regard t
itable or appropriat

ntioned in this docu
t notice. Global Alp
ained from sources, 
cepts no responsibi

obal Small Cap Com
®) and has prepare

n the market
Since the low
e year. 

ore details on
nues to show
kets into year

ad very strong
y low and the

thers that wil
e disposal and
ose 23%. The
e earthquake
coming year

d record sale
organic sale

rs, the share
ystems (RADS
attractive and

unded by ove
cluding a sale
the mortgage
those ideas i
le in anothe

to the 
te to a 
ment. 
ha, its 
which 
lity or 

posite 
ed and 

1 

s 
s 

n 
w 
r-

g 
e 

ll 
d 
e 

e, 
r. 
s 
s 

s 
S 
d 

r 
e. 
e 
s 
r 


