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7 — B, SRR S T BAR, AR, BRI AT R
—AMLE . — BRI T B AR, JLAR UK RS SR, PR R T AT R T
WDELTAR I IEM 71

MR AT 125K T EL R S DELTAF SIS, R — A AR 40X Se 5 MATHS 3%
R AN TR R, DUME LTSRS T AR . KR EXEI DEL TAREHT s
FEHG T BB T ) —A4T, HEREAN P TFUR ¥ H IS Rk M A 14— 41, sk 3-191R .

GOLD
IPT 1 |PT 2 |[PT3 |PT &4 |[PT 5 |PT & |[PT 7 |PT & |PT 9 |PTI0 |PT11 |

875 0 6|6-1|6 65|R-29|R 0|R & B -3 |B 4 |B 186*|0 -1*|0 &
975 0 5|cg 2|¢d B|IR-TI|R 2|Rr 7 |B-9|B 0|B 1*|0 -8 |0 -5
12/76 0 1*|6 2 |[6G12 |[R -3 | T |R12 |8 -5 |8 0 |B 2 |0 -7 |O -1
4176 0 9|6 8 |613 |[R 3*|IR 6 |R14 |B -3 |B 7 [B13 |0 -4 |O 2
B/76 o126 3 |6 & |[R-10 |[R 0O |R 5 [B-12*|B & |B @ |0 -9 |O -5
1277 0 ?I|6-1|6 3 |R -8 |[R -5%|R 3 |B-13*|8 1 |B & [0-10 |0 1
477 0O 7|6 -3*|G -1*|R -3 |R 1 |R10 |B -4 |B 3 |B 12 |0 -6 |0 -4
BI77 0O 4%|G 4 |6 S |R -8|R 4 |R 7 |B-2|B 11|B10 |0 -4 |0 1
1277 o 8|6-3*|¢ 7 IR-13 R 1 |R12 |B -2 |B 1|8 % |0-4 |0 2
478 o 7|6 2|6 9 |[R-10|R T |rR15 |B 0 |B 8&*|B 14 |0 -3 |0 B8*
BIT8 010 | S |612 |R-5S|R &6|R 8 |B 2B 3 |B 10 |0 -6 |D -4
12/79 o116 5 |611 |R 2R 2 R1S (B-1]|B 2B 9 |0-6 [0 2
379 0o 9|6 3|6 6|R-3|R 6|r12 |B-1|B 2|B 11 |0-7T |0 O
779 o116 5 |12 |[R -4 |IR 3R 4 [B=-3|B 1B 3 |0-1*0 3
11/80 014 |G 4 |[G11 |[R-10 R 3 |IR 7 |B -9 |B -4 |B 3 |0-7 |0 3
3/80 012 |6 4 |6 B |R -6 |r -2 |R 2*|B-10 |B -4 |B & |0 -8 |0 7*
7780 015 |6 0 |6 11 |R =4 |R -1 |[R13 |B -& |B -1 |B 4 |0 -9 |0 1
11/80 o1 |c 0 |G 3 |[R-11 |R -6*|R 3 |B-5|B 2 |B 11 |0-5 |0 -3
3/81 o11|c 8|c12 |[R-4|R 3 |R 8|B-6|B 5|B 9 |0-8 |0 -3
7181 o15|c 7|c 8 |rR-B|R 3 |r 7| 0ol 3|8 5 |o-10 |0 -&
11/81 012 |6 8 |cg17|R -1 R 3 |R11 [B-3|B 7 |B 14 |0 -3 |Oo -1
3/82 012 |6 5 |611 |R-7|R 3 |R 6|B-6IB 1|8 2 |0-3 [0 1
7182 o111 | 5|6 7 |[R-10|R 5 |R 16*|B -4 |B 3 |B 11 |Oo -7 |0 1
11/82 o 9|c # |61 |[R-5|R S |R 10 |B -1 |B 3 13 jlo -4 |0 1
2/83 0o 3|6 2 |6 12 |r -3

B6/83

AVE [010 |6 4 |G 9 |R-7|R 3|R 9 |B-4|B 2|B 9 |0-&6 |0 0|
Mp2 010 |6 4 |G 9 |R-7|R 3R ¢ |B-4|B 2|B ¢ |0-6 |0 0O
-2 TO% | 61% | 43% | 39% | 55% | 41% | 59% | 70% | S50% | &8% | 55%
MP3 lo10|c 4|6 9 |R-7|R 3|R ¢ |B-4 |B 2 |B 9 |0-6|0 O
-3 | 78% | 65% | 78% | 70% | T¥% | 64% | 3% | 8% | 59% | 91X | 3%
MP4 010 4 |G 9|R-7|R 3 |R 9 |B-4 |B 2 |B 9|0 -6 |0 O
+-by 87% 37% ar 1% 1% 3% 82% 83% T3% |100% 1%
AR |21 |23 |28 |27 |22 |32 |25 |21 |28 |19 | 24 |

TOTALS FOR GOLD

MP2 % = 56

MP3 % = T3

MP4 % = Bb

A.R. = 25

#3-1

74



B DELTARAT RiAHZ I 5 e Sl i) — MO E A AL B B Bt 3okl
sOCD MBMERZ)S, AR (D FERLIR SNSRI, IBATK— st E 0 + 6,
MR SRR 520 6. o (4 IR L) A, Bk, fELL8nimmoR HBLm &,
PRICAR -9, NHEIFUER TGN T oK. K5, IR a8 N EITR T &
RETF 24N T 45 R Fr

(1) HA Detal#edfr s 5 R Z H IR Fedie HI92% 0 i, 1l 2 Hax 51
PRI Bt K I8l i o BRI IR I — A BSR4 7R 5 1R 15
AEERY . AT RIBRI RAR 1T ) 5o ATAVER R THEA R SR MF)
REL Xt P15
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R3-2E 255 b AR BESIEJA AT AT F b 10T B e 255 R dhIARE27, Bl
VP 227K o TERIAINB T, HEMARZ2S5, AR EEE (2.7, JAHE,
V2. TRAE T A e SR B TD I i 37 AR A AL

Fibm i Wm et 7 — DA, ATLUAE B 2] 5K TITD R G R fIRA%,
AR LA EAF R, ASBREE L IREAR AR E . R ARBEE A 45 DELTAIR P P ke 63 A
e

© J S0 weighted Y TR, REEBIA, BRSO B
P BURIFAIER IR, AT AIKE
75



INTERMEDIATE TERM DELTA IN ORDER OF ACCURACY

COMMODITY +/-2 +/-3 +/-4 AR
DAYS DAYS DAYS

B-POUND 64% 77% N% 22
S&P 57% 80% 94% 22
HOGS 99% 73% 87% 23
LUMBER 97% 73% 88% 24
COFFEE 54% 76% 88% 24
BELLIES 56% 76% 87% 24
GOLD 56% 73% 86% 25
SUGAR 52% 66%  82% 26
SILVER 54% 68% 79% 27
oJ 49% 67% 83% 27
J-YEN 46% 70% 90% 27
OATS 90% 68% /8% 28
COPPER 50% 65% 81% 28
T-BONDS 850% 64% 7% 28
D-MARK 46% 62% /9% 29
WHEAT 47% 64% 77% 30
COTTON 48% 62% 7€% 30
SOYBEANS 47% B63% 78% 30
S-FRANC 47 % 63% 7% 3
T-BILLS 47% 62% 74% 31
CATTLE 45% 61% /5% 31
CORN 43% 58% 2% 32
H-OIL 49% 64% 75% 32
COCOA 40% 58% /6% 33
C-DOLLAR 40% 54% 68% 34
AVERAGE 51% 68% 81% 27
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i 1981 e e 1934
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TEXH, A—AMRERI . 202 DR A feif € —ASDELTAJT41.”

TSGR TD AL A 2K 63 . T A (RIDELTA T §1I 4 MR 1o 84 2188 1k 24K 16 P4 ¥ %
TR 4P H0 b= AR FIDELTAR AT fi i, R R E IE A R, Xk, HFGE2
UARIRFN— B 3t T LK HH IE i [\ DELTAT 51

o, 5P BRI ) B Bl “ L DRI A B & P2 17,
B, MR E IDELTARE T s i B H 5 2 /D A e — A P4, BT DL S 3 n s
ZIMEL, X ABASEE.

FESP BT T BUETAS S (] 2574 (Y DELTAR SE Al b, FRABE, W —ANDELTARHT M E AL
10X CLOUAEFR), MBAFB i) L PR E T FaT e, H2MER (SEH) WALk
XA A AN AN AL, R TITDR YOS —K, AMTDAILTD (fZ) W]
R M, A

Eb it , 1 TDRY -3 p5 AR 4 19764 1) 19831 B Kt 511 o X it 2 8 B 24K I ¥ » 4>

Y U B BT RIS BRI, WURATEERR, RIS .
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RIATTE199LAF AL FH (1 DELTARE AT il H I T aX L6 (1 ds (19764F~19834) S HIK 1.
"EATAE L9914 RN Aff B2 A 7E 19834F & —FEI

A M. A DELTAR SRS 013k A3 T ALY IREE T 230 AR R H S 258 -
fb R HILITD,  RIBRAT TR ILAE F P 5l 6 B e 1) a5 R —FEI . SR Bl Iz b, HA
1~2/ 3 U], JF HA5 19834 741 5 e L LR

i 727340 251 7 LI AL R L0V IR, Rk, AR AR T ST LTD 5 BE404E (1 8 . XK
FRATTIAAYE, BATEATIXAZ B, T ABA 1AW B I AR 7 50, 8%
JE ST AL HBE IR SO FI10.

RSB, XTSRRIk UL, ST R Py s 2 144F, KRB BIRTEIN . TR £dls & A
A2, LRI ] LTDIEAE R E o HR AN, B LT 14 (5 100%E 15 5 A WAL 1R /1

IAE, BATKE LA B SR, WS, sk, RATHERAERE [IHLTD].

BRI, AN BRSO S 100E 5, Bk Rk b BN

FERNITF UG 4T LTI, FAl A 4RI TDI—FE B ik . R6- L2 JE85 1
Kl Bk

B-POUND. WK

'PT 1 |PT 2 |PT 3 |PT 4 |PT5 |PT 6 [PT 7 |PT 8 |PT 9 |PT10 |PT11 |PT12 |[PT13

1972 i i i i iG 21 iR 0 jR 11 in 21 iR 24 13-10 iB -6 iB 2 iB 12 F
1976 1o -7 !G -7 IG -3 1G 6 (G 21 lR -8 |R -5 !E 16 |R 20 B-22 B -§ IB 7 \B 14 |
1980 0 -8 1G-13 |G -4 |G 15 |6 19 R -4 R 2 |R 14 R 22 ;B-19 |B-10 ;B 5 |B 10 |
AVE |0 -8 }|6-10 |G -4 |G 11 |G 20 |[R-4 R 3 |R17 |R 22 |B~17 (B -8 |B 5 |B 12 |
MP2 io -8 iG-lO iG -4 iG 11 ic 20 iR -4 R 3 iR 17 iR 22 is~17 iB -8 iB 5 iB 12
+-2 {100t | 0% [100% ;| O [100% | 33% | 33% | 33% [100% | 33% [100% | 67% [100%
HP3 io -3 iG—lO ic -4 iG 11 |G 20 il -4 ER 3 IR 17 iR 22 iB-l? iB -8 iB- 5 la 12 i
+-3 {1003 [100% [100% ; O ;100% | 33% | 33% | 67% [100% | 33% [100% [100% [100% |
MP4 io -8 iG-lO ic -4 iG 11 16 20 ix -4 iR 3 iR 17 iR 22 iB-l? ia -8 B 5 iB 12 i
+-4 ;100% [100% [100% | 50% [100% ;100% ; 33% [100% [100% | 33% [100% [100% [100% |
AR ¢ 3 30 | 51l (0 122 I 13 13147 |28 117 t 18 ]
TOTALS FOR B-POUND.WK
NP2 § = 61
NP3 ¢ = 74
P4 § = 86
A.R. = 24
RANGE: -8 -13 -4 6 19 -8 -5 14 20 =22 -10 2 10
-7 -7 -3 15 21 0 11 21 2450 -6 7 14
STDEV: -8 -12 -4 7 20 -7 -3 15 21 =22 -9 4 11
-8 -8 -4 15 20 -1 9 19 23 -12 -7 6 13
*6-1
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— KR, ERENSIE I R 19494E T I UE A I o Ahid 4y AR — 177 19824F 1| 19874 (13 1 151 3K
BB B 4 T R R R

WERIA H AT I RS, Jifs, AL BT —F¢, HHEATm
DELTAZIRE S K. AT DELTAIFSIA G 1 B A RCBASFEAER, ISIF AT R, F
52 b, U AA & HDELTAF AN RICER B 41 e i 4, A 3L H CIDELTARR A1 AT,
2 AT o A BEAR T3 (I DELTAFP S AN WA ST AR B KR 1, (RS TR AARs 5 2 RIS FE
KPR

PAE, ARG PARES — MR T Tk, LA rS s CREHED. Lo
AN DELTARAT fi (i H AR B . cn Bt [3£6-2]

xS A PRHINIS . =i >
SERIES # 1 2] 8 4 5 6 7 8 9
COLOR G G | R R B B B | O @)
1950 6 9 1 91| 10 2 4 3 5
1954 5 9 [ -1 3| -5 8| 12| 7 | 10
1958 3 91| -2 | 12 1 6 71 9| 13
1962 6 8| - 5 1 6 9| 2 8
1966 4 | 13 41 12| 11| 12| 16| 7 | 15
1970 6 6 1 9 1] 13| 16| 7 | 12
1974 6 | 11 6| 10 6| 12| 16| 7 | 10
1978 -1 13 3 9 3| 12| 14| 8 | 10
1982 3 5| 2| 13| -2 4 8| 6 8
19086 2 8 1 9 3 7 7| 6 8
4 9 1 9 3 9 M1 6 10
#6-2

BRI (O g, 40, HONEN. 1986 L4k, MA1990F A (1) 1
PRI RETRAS HWe? 52 ae{0+4=19901F4 H .

W5 o 20074FE P IY i AT A7 B 5% IHMOH . Mftha? BN AR 19864 &
LRER, B A20065 A0 Lk, RIL20074F 24T 2k WA TR R 4r (e ? LHaE9H . 4
SR, DELTARAT midminl, ERRAL Bkl £l (2) ——EHF4) £i/220064:10H .

BAVHELTDH G — N A A A E T . MIHSI8E K, E GRS PR RIS
FEXGTA . IEQ A 7R FY IR 28 DL G A, XA IIRE.

V5 “which way totumit 7 FLFE R <Ol ik He
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B, A RUMES AR LR, KRR T IX P AN LTD 202K B4 44
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FAE, SRR, A EAARRA R F 8 X TAEAT T e 248 R #AESLTD (495 £). A
B, BMAT ... x4 THey [RZH3E]L
RAF, R kFH, FRARERCN (BRELRMEE), [EN2T] L35 17894F
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LA TRATARNGER, CMNRARALIRZFDELTME &2 —ALH FTA 249 ... . _LTD, SLTD
FaSLTD ( AR R T IR ), E—YpRF L&) T E .. RIEA AT ZA %

wh, KRIVR, RAADELTAG) B — 2 EA G, HAIHLL, M1986F A RN &
G AR RAE (504 2ARRA ), JFHETROEATH G, & LS| F—/ADELTAZ &,
C KIEAELIBTHIA WL, Hefkffide, ELEAFL, LTERARMNGOEE (2 X—
G RAEF, KBRARFIATNERT F G ),

SLTD4 i &1, KA EAFL—NEEZZE, IRZFEFREFO—AFL, 519295605
EARARNL, 4.5 FE18355F 49 F AR — — AR £ EAUK F192940 69 Tk, F@EZEAN &%
a9 JUAS A g

P e e 1987 4E4 A
AFEF £ v e .. 198649 /| £198847 A
100%;E B <vv eve vevevv oo ... 1985453 F] 198942 A

AR, SLTDZ A A TR SAELTDAELISTFIA 49 5.5, EREAI988F10A 8 T—15
ERT 1987TFOA 9 T etk B K. B2k, 1987F9F dFwaEirSLTDR)-F34 .4, ok, 198749
AWLTDZ Sy 20BN, S6H 8, EAEIZHZSLTDE &4 h I AE198749A .

4E—TF:
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I U RBHIEN, CHAEAREIL, ETFeg—H.

I AEX198F2, ©ikA &4

I ©a4hERKBAXA KT

I E5FEN, BNAERETHZ A%,

I CIRBRS e itb s ARbR KTk, EINTRERL LT R THRET 4.

BEAFRSLTDA $12 &0, NS EHAH R, CNERLHBRE TR, REEK
T, B, EANZHAETRENKRFGTR, ZZkE, THHRPEL, & LEATE]—
ANgs, RETH., RAARXDE—ETHA (THRALLA) ©. KA (L)

A R T (KISLTDHR A F 21 20 B2 3% (1ISLTD
Y xRS, FESOERMIEN. S “buy index call Flbuy Putsfor 7 #ANEIE HANEIIE 4R
99



HGF 8.

19874E [P e 77 s Bl 200 k.. Eh 1929410 H I K IEkIE BAR 21 . (H 2, T Itk
AR L1920 IFERFLL T ke AHR, IRAETIY SOk, JF HAE S (2) 0 T8im. DELTA
JRAIH R (2) [P E s TH] A2 199046 H o IXANIT RN (14) [T —FE, A2 Rel ke
At N S0 (R R AR R

&2 H 2005 Hictf i vH S R IR 1 38 e #R) i, XL IR A (14) 1947 & /£ 100%
HELLRT A I e AR T .

FEATRA AN, IAEH Re N A L) e 2 1 3 T Es AT, LR s T s i &
MAME AR R ERE), . IR 2K

BoAHRSLTDM T 2 5 . AT LB B R e IR B, B
FRIR R IELAN R . I B BT MISLTD, (ER R AL 0 (10 1] st et S0 4%, ik
FHEMSLTD, 19874°K, FInDELTAS 2o A1k By, S-4knT BLA /I8 W60 i i 77 i
BB FEE R AR, B H R, iR T 1915 M E K

BIRA R TCARMER TS o BN ERICT FHRFINAS, . D B g i ab BRAG 21 1 K] 7-3.
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[ ) R 19t TR — MR 2k, SLTDIRR A Mt $k ok T AR, K AE
T IS Bt e s 1o Xk, [SLTD/FAIY B LR . 3T T B rp s nddis, oK
B R H 3119864,

WA E R DELTAR AT M 5 A S R IR 2, REH e AR ENRR Y,
e 25 Y LA RZ 2 0 FEUE () RS DELTARATT /U8 il VR, a2 151981
M, XEWE, 1520000 2 Ji A 2 IR A

19894 T 14F, P10 G H D FriEfE—5Kk M198L4-JF 4R 1 T-BONDS H Kl . 3k,
FEEE, MR AAESLTDPIME AU H AT R LN, AR5 ESLD 3 i 504 H AT
RN RS Y, 8478 03 15 A K 43 21 100% K RN . A IRAE 5 DS FE ],

AT T 5K 19904F 42 20004E (1 T-BONDSE %, #EK#K L, FrvE T SLTDEAN & A
AU A2 55 BT H RIS DELTAS b1, Bl [F3RALKE A — 4 28 R R 104E BLAE
SR A I RISy v S R A TR

19904 [ 4R, A —R 0 ((FEMIF AR ) HRR TIXREE, R
TR T AR AR AT AT — — ORERASREAR T e 8.

19904 A TR R T IR SC R . F T SCHE A OB, i LIRS REFEIX B AR IR K
H2, FenTPUE/R R R IISLTDH AT sl HW, FI%A KK RAR. WEKT-1.

BUY AR SELL AR
November 1990 24 March 1991 22
April 1992 33 August 1992 29
February 1993 42 January 1994 33
June 1994 15 November 1994 15
March 1995 08 June 1995 14
July 1996 30 March 1997 28
June 1997 34 November 1997 63
July 1998 65 January 1999 28

#£7-1

SEFNSZ Y H WIS AR, 7 LU I T-BONDSIILTD Aok 42 . K STLD £ AILTD £
SEHE LI, MLTDAMMTD AT, MTDASFIITD St A . 48k, RAES AN
(¥ P9 252 PRI, EX 2845 R n] LA DELTA S 53 BT o 3% 2645 B AR T LI HAT A B A BT I,
PRl 4R L8 403 4 1 1T 3 HL A% Al I ) 5 MU DELTA I A B 2, AR TT A [ C 3045 6 ]
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