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P e r c y 's  no t  a  pig
by   Ale x  Ha r v e y , CF A

A lit t le  o v e r  a  f o r t night  a go  his t o r y  wa s  
r e pe a t e d whe n NAS A’s  J e t  P r o pu ls io n 
L a bo r a t o r y  ( J P L )  s u c c e s s f u lly  la nde d a  r o v e r  
o n t he  Ma r t ia n s u r f a c e .  Af t e r  a  ne a r  s e v e n-
mo nt h jo u r ne y  a c r o s s  3 0 0  millio n mile s  o f  
s pa c e , a t  a  ge nt le  c r u is ing s pe e d o f  ne a r ly  
2 5 ,0 0 0 mph, t he  r o v e r  t o u c he d do wn o n 1 8 t h 
F e br u a r y .  P e r s e v e r a nc e  –  o r  P e r c y  f o r  s ho r t  –  
wa s  lo we r e d o n t o  t he  s u r f a c e  by  a  s k y  c r a ne , 
lik e  it s  c o u s in Cu r io s it y  in 2 0 1 2 , in a  f e a t  o f  
inc r e dible  hu ma n e ngine e r ing.  Of  t he  no w 
f v e  s u c c e s s f u l J P L  r o v e r  la ndings  ( y e s , f v e !) , 
t his  wa s  t he  mo s t  a c c u r a t e  e v e r  a nd wa s  
e na ble d t hr o u gh t he  e x pe r ie nc e  gle a ne d o v e r  
pr e v io u s  r o v e r  mis s io ns .  [ If  y o u  wa nt  t o  s e e  t he  
la nding in r e a l t ime  f r o m t he  o nbo a r d c a me r a s  
s e e  t he  link  in t he  f o o t no t e 1  .  It  is  r e ma r k a ble  
t o  wa t c h a nd wit h pr o ba bly  be t t e r  r e s o lu t io n 
t ha n my  pho ne ] .

B e lie v e  it  o r  no t , t he r e  a r e  s imila r it ie s  in wha t  
we  do  he r e  a t  Mo me nt u m t o  wha t  t he  r o c k e t  
s c ie nt is t s  do  in P a s a de na .  We  t a lk  a t  le ngt h wit h 
c lie nt s  a bo u t  o u r  o u t c o me -ba s e d inv e s t me nt  
philo s o phy  a nd ho w we  bu ild po r t f o lio s  t ha t  
a r e  de s igne d t o  ma k e  t he  jo u r ne y  a s  pa la t a ble  
a s  po s s ible , e na bling c lie nt s  t o  s t a y  t he  c o u r s e .  
We  ho pe  no t  t o  s u bje c t  t he m t o  t he  he a v y  
G- f o r c e  a s s o c ia t e d wit h s pa c e  t r a v e l a nd do  
o u r  be s t  t o  s mo o t h t he  c lie nt  e x pe r ie nc e .  We  
r e c o gnis e  t ha t  inv e s t ing, lik e  s pa c e  t r a v e l, is  
no t  wit ho u t  ha z a r ds  a nd o c c a s io na lly , de s pit e  
be s t  e fo r t s  t o  na v iga t e  a  c o mfo r t a ble  jo u r ne y , 
a  s ho we r  o f  s pa c e  ju nk  ( le t ’s  c a ll it  Co v id- 1 9 )  
c a n t hr o w y o u  t e mpo r a r ily  o f c o u r s e .  We  bu ild 
s a f e gu a r ds  int o  po r t f o lio s  t o  he lp mit iga t e  a ny  
lo s s  o f  c o nt r o l wit h go ld, t r e a s u r ie s , c a s h a nd 
a lt e r na t iv e s  a ll go ing s o me  wa y  t o  he lp s mo o t h 
t he  r o u gh e dge s .  Ho we v e r , s o me t ime s  t he y  
might  f a il t o  f r e  –  indiv idu a lly  o r  t o ge t he r  -  
a nd a  c o mbina t io n ( o f  div e r s if e r s )  is  lik e ly  t o  
do  a  be t t e r  jo b o f  s t a bilis ing t he  mo du le  a he a d 
o f  t he  ne x t  pa r t  o f  t he  jo u r ne y .

B e y o nd t he  c o mfo r t  f a c t o r , t ime  is  a n 
impo r t a nt  c o ns ide r a t io n.  Y o u  do n’t  wa nt  t o  
be  ge t t ing o f a t  t he  mid-wa y  po int  t o  Ma r s  in 
t he  s a me  wa y  y o u  ma y  no t  wa nt  t o  e x it  a  f o u r -
y e a r  s t r a t e gy  f o llo wing a  s e ll o f t wo  y e a r s  in.  
T he  pe r ils  o f  ju mping s hip a t  t ha t  po int  ma y  be  
le s s  ha z a r do u s  t o  a n inv e s t o r ’s  he a lt h t ha n f o r  
Na s a ’s  pa s s e nge r s , bu t  bo t h a r e  lik e ly  t o  f e e l 
dis a ppo int me nt , a nd ne it he r  will c a t c h u p wit h 
t he ir  f e llo w pa s s e nge r s  who  s t a y e d o n bo a r d.

E v e nt u a lly  t he  de s t ina t io n will be  wit hin s ight  
( o f  a  t e le s c o pe  pe r ha ps ) .  I’v e  u s e d t he  a na lo gy  
s e v e r a l t ime s  r e c e nt ly  t ha t  we  a s  inv e s t me nt  
ma na ge r s  wa nt  t o  br ing o u r  c lie nt s  a s  c lo s e  t o  
t he  pr o v e r bia l ‘X ma r k s  t he  s po t ’ a s  we  c a n.  If  
we  do  t ha t , whils t  minimis ing t he  do wns ide  
r is k , we  will ha v e  do ne  o u r  jo bs  we ll.  B u t  
it  do e s n’t  ha ppe n by  a c c ide nt  a nd lik e  t he  
t e a ms  a t  t he  J P L  t he r e  is  a  lo t  o f  mo de lling 
a nd f ne  t u ning t o  he lp a lign o u r  s t r a t e gie s  t o  
t ha t  la nding z o ne  a s  t he ir  jo u r ne y  pr o gr e s s e s .  
P e r c y ’s  pa r a c hu t e  c e r t a inly  he lpe d in e ns u r ing 
t he  a c c u r a c y  o f  t he  la nding a nd whils t  t he r e  a r e  
no  po we r  line s  o n t he  Ma r t ia n s u r f a c e  in whic h 
t o  ge t  e nt a ngle d ( a nd ple a s e  k e e p it  t ha t  wa y , 
Mr  Mu s k ) , t he  r is k  o f  o v e r s ho o t ing t he  pla ne t  
a lt o ge t he r  o r  c r a s hing int o  t he  s u r f a c e  in a  
f e r y  de s c e nt  a r e  v e r y  r e a l po s s ibilit ie s .  

T u r ning t he  s pa c e  e x plo r a t io n a nd inv e s t me nt  
a na lo gy  o n it s  he a d f o r  a  mo me nt , t he  t a il r is k  
f o r  t he  f o r me r  is  s u c c e s s ; s o  ma ny  t hings  c a n go  
wr o ng, a nd y o u  do n’t  ha v e  t he  lu x u r y  o f  t ime  
t o  pu t  t he m r ight .  Wit h a n o u t c o me s -ba s e d 
inv e s t me nt  a ppr o a c h, t he  t a il r is k  is  f a iling t o  
hit  t he  t a r ge t  la nding z o ne ; t ime  is  t he  o ne  
c o ns t a nt  y o u  do  ha v e  o n y o u r  s ide  a nd s o  ma ny  
t hings  c a n go  r ight  if  y o u  ju s t  le t  it .  T he  r e c e nt  
s u c c e s s  o f  t he  v a lu e  inv e s t ing s t y le  is  a  go o d 
e x a mple  o f  ho w impo r t a nt  it  is  t o  pe r s e v e r e  
wit h a  s t r a t e gy  in whic h o t he r s  ha v e  lo ng lo s t  
f a it h, a nd le t ’s  no t  f o r ge t  t he  r o v e r  na me d 
‘Va lu e ’ ha s  ha d s e v e r a l s u c c e s s f u l la ndings  
be f o r e .  S u c c e s s  is  ne v e r  gu a r a nt e e d, bu t  
pe r s e v e r a nc e  br ings  wit h it  t he  o ppo r t u nit y  
t o  le a r n f r o m pr io r  e x pe r ie nc e , ma k e  ma r gina l 
impr o v e me nt s  t o  pr e v io u s ly  le s s  s u c c e s s f u l 
a t t e mpt s , a nd bu ild f a it h in a  pr o c e s s .  Cr u c ia l 
t o  t he  s u c c e s s  t ha t  c o me s  wit h pe r s e v e r a nc e  
is  t ime .  Wit ho u t  it , P e r c y  is n’t  wo r t h his  ba c o n.
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F o r  mo r e  info r ma t io n, ple a s e  c o nt a c t  y o u r  a dv is e r  o r  a lt e r na t iv e ly  c o nt a c t :

B e lv e s t  Inv e s t me nt  S e r v ic e s  L imit e d
研富投資服務有限公司
9 t h F lo o r , Ce nt r e  Ma r k  II
3 0 5 - 3 1 3  Qu e e n’s  R o a d Ce nt r a l
S he u ng Wa n, Ho ng K o ng

Impo r t a nt  no t e s

T his  c o mmu nic a t io n is  is s u e d by  B e lv e s t  
Inv e s t me nt S e r v ic e s L imit e d a nd/ o r
B e lv e s t r e la t e d c o mpa nie s ( c o lle c t iv e ly ,
a nd indiv idu a lly  B e lv e s t )  s o le ly  t o  it s  
c lie nt s , qu a lif e d pr o s pe c t iv e  c lie nt s  o r  
ins t it u t io na l a nd pr o f e s s io na l inv e s t o r s .
Unle s s  s t a t e d o t he r wis e , a ny  o pinio ns  o r  
v ie ws  e x pr e s s e d in t his  c o mmu nic a t io n do  
no t  r e pr e s e nt  t ho s e  o f  B e lv e s t . Opinio ns  o r  
v ie ws  o f  a ny  B e lv e s t  c o mpa ny  e x pr e s s e d 
in t his  c o mmu nic a t io n ma y  dife r  f r o m 
t ho s e  o f  o t he r  de pa r t me nt s  o r  c o mpa nie s  
wit hin B e lv e s t , inc lu ding a ny  o pinio ns  o r  
v ie ws  e x pr e s s e d in a ny  r e s e a r c h is s u e d by  
B e lv e s t . B e lv e s t  ma y  de a l a s  Dis t r ibu t o r  o r  
Age nt , o r  ha v e  int e r e s t s , in a ny  f na nc ia l 
pr o du c t  r e f e r r e d t o  in t his  e ma il. B e lv e s t  
ha s  po lic ie s  de s igne d t o  ne ga t e  c o nf ic t s  o f  
int e r e s t . Unle s s  o t he r wis e  s t a t e d, t his  e -ma il 
is  s o le ly  f o r  info r ma t io n pu r po s e s .

T his  me s s a ge  ma y  c o nt a in c o nf de nt ia l 
info r ma t io n. Any u s e , dis s e mina t io n,
dis t r ibu t io n o r r e pr o du c t io n o f t his
info r ma t io n o u t s ide  t he  o r igina l r e c ipie nt s  
o f  t his  me s s a ge  is  s t r ic t ly  pr o hibit e d. If  
y o u  r e c e iv e  t his  me s s a ge  by  mis t a k e , 
ple a s e  no t if y  t he  s e nde r  by  r e ply  e ma il 
imme dia t e ly .

Unle s s s pe c if c a lly s t a t e d, ne it he r t he
info r ma t io n no r  a ny  o pinio n c o nt a ine d 
he r e in c o ns t it u t e s  a s  a n a dv e r t is e me nt , a n 
inv it a t io n, a  s o lic it a t io n, a  r e c o mme nda t io n 
o r  a dv is e  t o  bu y  o r  s e ll a ny  pr o du c t s , 
s e r v ic e s , s e c u r it ie s , f u t u r e s , o pt io ns , o t he r  
f na nc ia l ins t r u me nt s o r pr o v ide a ny
inv e s t me nt  a dv ic e  o r  s e r v ic e  by  B e lv e s t .

No  r e pr e s e nt a t io n o r  wa r r a nt y  is  giv e n a s  
t o  t he  a c c u r a c y , lik e liho o d o f  a c hie v e me nt  
o r  r e a s o na ble ne s s  o f  a ny  f gu r e s , f o r e c a s t s , 
pr o s pe c t s  o r  r e t u r n ( if  a ny )  c o nt a ine d in t he  
me s s a ge . S u c h f gu r e s , f o r e c a s t s , pr o s pe c t s  
o r  r e t u r ns  a r e  by  t he ir  na t u r e  s u bje c t  t o  
s ignif c a nt  u nc e r t a int ie s  a nd c o nt inge nc ie s . 
T he  a s s u mpt io ns  a nd pa r a me t e r s  u s e d 
by  B e lv e s t  a r e  no t  t he  o nly  o ne s  t ha t  
might  r e a s o na bly  ha v e  be e n s e le c t e d 
a nd t he r e f o r  B e lv e s t  do e s  no t  gu a r a nt e e  
t he s e qu e nc e , a c c u r a c y , c o mple t e ne s s
o r  t ime line s s  o f  t he  info r ma t io n pr o v ide d 
he r e in. No ne  o f  B e lv e s t , it s  gr o u p me mbe r s  
o r  a ny  o f  t he ir  e mplo y e e s  o r  dir e c t o r s  s ha ll 
be  he ld lia ble , in a ny  wa y , f o r  a ny  c la ims , 
mis t a k e s , e r r o r s  o r  o t he r wis e  a r is ing o u t  
o f  o r  in c o nne c t io n wit h t he  c o nt e nt  o f  t his  
e -ma il.

T his e -ma il a nd a ny a c c o mpa ny ing
a t t a c hme nt s  a r e  no t  e nc r y pt e d a nd c a nno t  
be  gu a r a nt e e d t o  be  s e c u r e , c o mple t e  o r  
e r r o r - f r e e  a s  e le c t r o nic  c o mmu nic a t io ns  
ma y be int e r c e pt e d, c o r r u pt e d, lo s t ,
de s t r o y e d, de la y e d o r  inc o mple t e , a nd/
o r  ma y  c o nt a in v ir u s e s . B e lv e s t  t he r e f o r e  
do e s  no t  a c c e pt  a ny  lia bilit y  f o r  a ny  
int e r c e pt io n, c o r r u pt io n, lo s s , de s t r u c t io n, 
inc o mple t e ne s s , v ir u s e s , e r r o r s , o mis s io ns  
o r  de la y s  in r e la t io n t o  t his  e le c t r o nic  
c o mmu nic a t io n. If  v e r if c a t io n is  r e qu ir e d 
ple a s e r e qu e s t a ha r d- c o py v e r s io n.
E le c t r o nic  c o mmu nic a t io n c a r r ie d wit hin 
t he  B e lv e s t  s y s t e m ma y  be  mo nit o r e d.
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