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AEFMESTR, —RRERHE,
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Ba& (BN ALL),
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Eol, BAaRM., SRMERNaEE,

LR, REBFTCARAF MG BE VSRR EL,
HEERAKH XTI —ERBBHZANRE, REFHT R
iR REMTER, ARk EOMRZHNR, IR
BE, BRERAORSREERA. RTCAASSArBIX R
k& FRAAEL, BERIRREIRBSLHAT.

BERBEXEBNEMARAIE, SRZAAEHHHML,
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—HREBWE LA RBRIA, RickFiz, I ik ET
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T 10% MESRIARER, WeanR) T #BGE

B SRR RSB ETTH, BKE BN EHRMETFHE
AT, RAWFEZMAMEARERAREHBRMNABT, X
FMEARBUMREEE . Kb, RILTPAILAEERARRN
AT RRIXFHAR. REEUBRRRE. RBEED
EmRAIR.

BNEFBRIXNATRER - RERBRF/R - KFH
Wi, bR R FAOBIRAENE T A 1983 FLIRE
MR/, REFAHNGEE L HFA ¥l SfECHeRE.
RRGs RS R E RN, RBFERE. ERzH
A ] AW T 2% H M B PRBI7EL) 8 000 R (BB
€. R AHERERK) BR, XERITHY £ R A
AEL PR 3000 5% . XEHMBAERE 3 000 R EKEKX
AR SRA, XBAFTRRL B HEBTHRERED
%, (WHA.1)
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M A.1 1983 ~ 2006 £ 5 ¥ 3000 A 4Rt S e it

KHAR: SIMAHTRE (X AL L%, 1983 ~ 2006 AR AR ED,
WRLE - ARWEFAR < REALKKE, BRERA,

Bn— A REFHA TR 95% RN, HNRRHEEL TN
T 5% Wik SRR FRB R, M2 1991 £3 1998 %, {bRF
B&AEFSHRRE. HE, wRibEA TSP 90% RN, R
RE# ST KB 10% A5, NGB NKERE
RBWE A EHEN 2 k. (LEHA2)

RANA 25% MERE J—— 26%
RN 10% WK% [—— 16%
BRENT 5% MERE p— 12%
HARE 100% % ¥ 4 3000 X8 J— 3%
RANA 5% RARE o -1%
TANK 10% RARE - 5%

AW 25% 4 R _mm—) -15%

B A2 1991 ~ 2008 £ 8 & F B Gt

REEEM T RO MEREE, UURAEHIEER (K
FRR{E) RABAY. &R SRR iR L, JHBIEH,
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RV EHRHFAT 200%, MHBIRE, FFESH 100%, MFFRL
RER—#, IH4T2: 185K, RESRHKEER, §8
— R MR E B +50%, {H% T KILX 50% O FHEIH,
AL THERTES —RIBEN L. BRXE, —BEHF
ek, RLEM™. HTRAXEE, BBELLTHT. B
PR R AT &5 100 3B5C, 200% RY Bl R E RSB T 300
XT, 823t -100% HSHE, HRHR>DEER 0T, HIFM
EHEERE +50%, HRATFH (200%-100%)/2 = +50%,

MLRMNEW—KENMEIZFHRARRELPRT K%
B, EXTBEBERD, HE—RBET K 25% B REE R
ARmAEaKE, BT X MARELE, BEREEOBR. ¥
RIRIR B shAE KRR, M RAMARE T 50% B4 HH
S, AMEFRBIEFHERRGIA. (REA3) —%A%KX
FEEFRAD “HhE/MER" (Volatility Gremlins) & “HEFER"
(Variance Drain),

AReAD (§85—km®mEAR)
BA3 10: 1 SKENRKLITHE
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HHEF, HaHIMSHEMER, EESENHERS,
AR BRMATR AT 10 6, WMRBIKRMEHRERT 50%,
RERBA M. ST KRNI TS LE A4,

3 02 LAY IR E AL % — T hi/RE - XW (Ralph
Vince), 48 - ¥ (BEd Thorp). MM - BHIMIRE - EFE
A9,
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Rk (F3—Jm s E k)
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Sl S &

REFBPRAGZ D AESHBRERFEN, ELR AL
NiFzLAEibz MEHmER, ARRAmiEXRS), HRiF
FEMEE LMREBRIEX— M. BIERRLLTXEL 5%
. xEminRy, aRREARMEERARERN L8N, B
RAEVARDESNFRREEKRS, BaTLiE&IFRIRM X
YA

BRERFEEANLR KL 50% ESMT i, 50% EXTH
. @MTHAE. BEHEK. ARfeH. KRAESA: BR.
ERfR™H. SRLERFEFREIRERMR AL 5KREAL,
RBWAMDE 45 ik, KRRAEHMERE5AT%R, BE
RBFHREON A, RBRFFTER T ETHER ETF, RE.
B R, SMCLARKRE & SER T SHL, TR
IR HESR 5] /R SRR LA 3R T S RO MR 7E 28 .

EHRRAERETENBR XA TLERTHOHKSRD,
R 23 IR, —HEHFREMTHRRARTRRS.
R 48 2 B2 B H B4 60 £/ BRI LM diih.
KEXANZ R RGERERSR DT HOr i dks), fEtRE. AH
HIRBIH T i LB A T RIS .
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THE dERTHABLEWS=FRERMR, T—HER2H
IR, TAMNESLP MY, AFH—MBHFHE, LLETH
MM Ral, drAdsh, WA TR G -F 64 P Bk 4R
BRE, RRXT LTHEBPLFREZAGFEMR, FHEDIHR L
® - R,

WERW AR TFAEF KBNS, KA RETANUTH
e,

(EFRPHRLIERS RTALTF 1974 %, XEBIFSH R
TR HHGEENY,

BRESMic] LEAMBEOHRARBRRERTSHERGIA
AR, HaXERAFILALELAAHSRAXLERRAADLE
B2z,
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MR FAPME B 67 LR
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RELBTEFRHIAIAR, ~RUARTSXHIAF LA L2829
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Trading
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K-®im, DT - K. A% - b, 3T - nE2&S - X
B3 - BAILEE - R hoHR B HARE T B, EERM
Pragmatic Capitalism(www.pragcap.com) IR - %4 hFBIEFF.
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