Y 4R A AR
TN \'_11 TONGGUAN JINYUAN FUTURES| 202 1 -2-8

J BV BRI S

BEA X EM
wF o4 wu. chenxi@jygh. com. cn
LA 021-68555105

_J4
Andwsd

—. HBEFHFHEX

EEZHNBER=AHR, REEDHORERE>AMT.
AR EXE—MERTH. (ENEEBRIEHRNESKHAEEEBIRRRTN—H
R EAY L))

=, ENERRENERRE

Py

BRI RENEIREZ, 64, Barber 1 Odean EIFFZIFRMA, “BEHBHILIEE
FHEEBK 2.65% BFEIIR". Firesen TR EREEE, “7E 1991 &£ 2004 F, RREZEAK
SR ANENAEEEILNRERK 156% X457 QBRATHNAFRESEN 5|B
WHER: s, BEREEBRMNASKENTRBELEGHNEKE .
=. FEET

B RMIFEN LR, —MPERBBNMENEN, 5 —MEFRBTUNMNEAIIER
. BUMGr A% YR

[S


https://www.notion.so/7817cc902ce0497bb5cfe8d37e86abb1
https://www.notion.so/7817cc902ce0497bb5cfe8d37e86abb1
mailto:邮箱%20%20%20%20zhang.zc@jyqh.com.cn
mailto:%20%20%20wu.chenxi@jyqh.com.cn

N mEAE M
rnmeG TONGGUAN JINYUAN FUTURES ﬁﬁnmﬁ*&%

BIR 1 0 ATER KRR R

FIGURE A2. Annual Return Advantage from Market Timing with Unbiased Predictions

(E) Expected return, versus a mixture of stocks and cash equivalents with an equal standard deviation of retur
(G) Geometric mean return, versus buying and holding stocks.
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