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Bubbles are not hard to i(lentify. The cha]lenge is that it's
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You want to avoid securities that are very elevated in price. You

1989%F » HAVESMIA IR @ BE—ERANIFIL - MBNAHFEREH
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FE2AAFHLAAEERE T RERIR - FFRTE19995F ~20005F - BRFELF
REAFHBINERTS  RELHATRESSER  BEARHEERK
% 1990FMK » REFAVIREAZER™ @ MAIHBRREBEE » A
RRREZHER @ IBRHNES  AENREIEZELEZER °

-\ 198741~ 19894 K - BETEIBLLEIEET 11553

A
T

BHIHIR ¢ Yahoo ! Finance ¥£I% : HAERS

100

BH#T225¢58 g0 f}
A o ¥
40 %

20
10

aW

1988/4

l EETEEY
10 1

1989/4

0

R |l BEREERERERARAS  BFRAET
T %, [ BRSIE - BEGSETSNESR  REBEL
B B i RSN NEEFIEBNAT - BEAM

HERRAT o

] 44 Smart 1232008111

LB IR

don't want to be paying for tln'ng’s people are rea]ly excited about.

AR ARZERY | REZE—RRED (popularity) #FRERIE - AR
BlefaiisEEE - —BEREANRIEEL - REMNZERAF -
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One has to know one’s emotion and recognizes fear and gree(], when tlley occuy, try to behave c],iﬁerently.

B (fear) REE (greed) MEAMRNHGEH - —BEHIEMERE R AR AR A T ) R AVEHE - A2 0 ARERHRAR AR ARCERER
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MERHIREL e AHE BT R
Az = If mTREC PRI
AlA~ 221k ] Zee2lhpg i
To get g’oocl return (]espite relatively low risk. Actual risk is plolaal)ly the lowest when apparent risk
is the 111g11est ]
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B - MA - RENEMNIEEME IR T LTRARM AR MR EESHE B > T8 EER A ECIF &R -
b BERNRE - [EFHEREAER " AHEEEHE ? RAEAFFRRES rﬂﬁzu EME - ARZRAEEN > AIE
REEMIE ? REANNRBICEEMREZIE  EEZERIREWENS MEREBCISHIEHE T | HARNR (fear) ~ D (worry) REXRHEATE
Al - MR BZEEEHEEEAR - fIEHEERREISAEERVET - 2RR % (negative) -~ MERAIERREL - ERARET/E - (RERHR - HHIHRNR -
ﬁ)k*ﬁﬂ@ﬁ?‘%&ﬁﬁﬂﬂ’]nﬁ ?*zl:l:éﬂtﬁﬁ%’“'l:ﬁﬁj: (bottom up) AURER HIFRERRtFRE T T - ERAHETRIGE Y A= SE0 -
B - bR T BEFAEREATIR ERHEIEGIRIREEENAR - BEERPHRARER (Cisco) Afil > FFRRA - CEFIFAR © AlE @ B
FREL > H—E54#R0E - rF”I‘%?E.%EE ERTESETERDE - RSHIE _ BAESF - CRIH{E—EMEZI5800f85%7T (&R IMAL®BE0XT) » HIFHIR
WEESHESIE - | EFERANET RIS REER @ 7T - ERE K Bt - BEETHEZIERIRASEIE AAMET o (%% 1 BAMRE£2002
TR TRARIZEREAA » AEEE - T RAAZERIEEEY - \;‘ F10A RAKZKFIB6 £ T » LKA FEI2M@A » RIETS%ZE1506(7T )
HERREASELENERETENARE S RERFIKRE » EfER HWHAER » IESSITAVER - EREAEMES0KTEE AR (F5 /A% %
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I we can start at low price when people are fee]lng’ l)ad we
can l)uy somet}nng clleap
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Nol)ody, no individual knows the bottom or for sure
the bottom.
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Being a long term investor, it probably won't be right for the

R AR

ﬁrst montll.
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All mvestors have some mvestments that don't work out.
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It’s very important for investors to form their own
opimions rather than listen to others.
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