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Option Markets
+ Provide forward-looking \

dynamic measure
Expected Tail Loss (ETL)
Expected Tail Gain (ETG)
Historical Realized Returns /

+ Acts as an anchor

RETERGEE (A0S SR IR E SRR E ST > #EA
TEREHEXEHE RGN ERIRE - 1IN ANETREER BB
ARCOREIHVESNBFETT - AL > AN F Tk HUE A B A A B G N T
B SR E AR RS R B R BUR -

BRI AR TR 5308 - RN 4 L SR UMY (470
AR TV e R B A T 2 AR B R BT B T )
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Bt > BRFIEE E AR G IRA S T ERIRESE - NIt - B EERE
7Y G10 R EREBELUERRIHEARCRE - WRrAREE A AR E A R
fH °

PR SH A A PR IR Z P & e — A BT YRR RGE 74 > BA
Ko i B R ERE oA > AR SRR > R LRI E AT RS - LA
TENL TS5 B T8 E EATTEAE -

Top Down

Allocate across
macroeconomic
groups to protect
against systemic
shocks and seek
attractive upside

oo Growth e Safety ............. Inflation =+ >

Bottom Up
) A A A
Create portfolio : i f
within each group
that offers high Equities G10 Sovereigns Commodities
upside relative to Credit Breakevens
downside
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AT - BAENEETSAZHAILR 1910 FAYSLILET ~ 1980 FHYH]
S8 1974 Fae 1LY A B TR - BAEERXS TS5 ER
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