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“You don't have to be brilliant, only a little bit wiser
than the other guys, on average, for a long, long time.”
- Charlie Munger




EREFHEIA2020FE6H18H

A REEIBRE ?

ZMEEH > ENREEXEER > BESEEY - kK MUCEEEENPFEREE - 7 S6miE -

—  FEA500005 (28000F= 45t > 22000R#E1E)

—P EBFLI17000R

= (FEERE HIMRE - MEEEaNNENEENREANEN SRS  ZABEH > DIAEETELRRE - AENEINSETOALLEE (DEEDHE - EENSS) KEDSER
SELECT YOUR ABUNDANCE HIEEN 2 5 EEEE SERAEER -

©Gifford Chen 2020. All Rights Reserved.
LI BE RTAS REBR  AXHANER RIS EN—RENZA > MLFRESEERANERESEHMEE  SEERFRRBERZE - URGEAAERERKER GRS AEGEREN NESMBREFRLTE



EREHEEA2020F6H18H

A E R EIEINE ?

ENEEH > ENEEREER > BHFEEY > kMERMUNCIEEBARNMBREE > 72 -

— ot fift il FE IBRE R ARIE « —MRIEZERIEENT]

—_— HiE/N: EE R S AR R
i w\\\\‘

AEERA - BRI R EEAIRE _
T NATEREESE ¢

I O

BEEE
PRAGTE
IBINEE
IEIR = PR
g
REIEIE

N

ARTEEE

1) B

) REIEITA

) PE—FE+EHEE
)

)

W
N N N N N N |

N

O

W
9))

N

SEME
ERBERED—F

©Gifford Chen 2020. All Rights Reserved.
L I BE RTAS REBR  AXHANER RIS EN—RENZA > MLFRESEERANERESEHMEE  SEERFRRBERZE - URGEAAERERKER GRS AEGEREN NESMBREFRLTE

O

= - (FEERE TR - AMETEANASTIERRIEARENAHTAIRE - SAREE - DIaEE S ORRE - AEHNENMIREIALSEE (DEEEH  BENES) SETRLEE
Y
SELECT YOUR ABUNDANCE (L EER EERE FER MG -




EREFHEIA2020F6H18H

REIE 12 QeI o BcRIE ?

ZMEEH  SREEREZRE  BHFEREEY . kM MUNCRERRNMBRE  7TSmME -

ITERNERRE 25 &R AoiMERDLE

2FZF—H: JRAN : [RAI :

ZIN7N

OB RBIE R R IS4 B EERBRRT WERENER AT - 50/50488] -

HIREBRBIARIIEHILKW v

DD (2010) 13 HKCFAR 537H9%)

A FRECBEE H R
BESEIB—FEE -

FLE50/50: R B RE R E -

©Gifford Chen 2020. All Rights Reserved
Ll BE RTAS SEEI | AXHNOEHRBSEN—REN 2R MHREEAASETREAREMCTE - QEEFHRRBERZE - NREAEHRREEERE TSR0 NETRRETR%ELR
= FEBFE CEFEE - A SnRNSTES YR ARENSTAIER - ZAREN  DREEETEZRREE - MEEOIATSEEAALIRE (DEEEE  BENSS) REARLES
SELECT YOUR ABUNDANCE S ER 2 DAEEE FERAEER -



FEERE:

1) EFIEFEEEE 2?7 2) 2EFHEET ?

EREHEEA2020F6H18H

aNel & RIS Ry BB 1R BT E ?

IR IRPEER —P> ELENPEAREUE

T

Bl+—:
L HIERIERX BB EESIFIRE2008
HISBIIERIE » M RBREERIRBIRERE -
FILLBASIERIR S M E

Bl+= :
LHIBRIE R S A% EE2008
BIIERIBIE - BIRPEERAVFEE IR A BB
BHEME

= FENAE LEEEE - AMERHESNATHERDREARERDNIDER - ZoREN  DIBEBETRZRFRE - AeENERASRETALHER (BEEDE - BEMSEE) HEEREIES

SELECT YOUR ABUNDANCE HHEEN S FERE RERMEER -

©Gifford Chen 2020. All Rights Reserved.
LI BE RTAS SEBH  AXHANENRHSEN—RENZA  MEIHLHREAANTARENEMTE - SFEORIRNBERYE - NREAAEEREAE R AEERIsN NETRRETHELNIE

fll+— :
T HIERIEAR B EISRITIEEN2008 » WEIE12IREREIRENER R
i% BB SRS ER L R IE I AOBT E
200 R EARE HISEIBIRPEERBIRE AT » EABREEME

= :
LB IERIERHIREYEEE2008  IHIBRPHFRIBER
ANREBHIERIE - (BHRISTEBWPEEIRS - BEIRIERE
HEHE



EREHEEA2020F6H18H

REENDEFRR ?

PERRAES  WALEBRER—HEREERER—7

FTRERE

EfBEEE

XTE XTE

1) WRREE—HBEE 1) Fim185%

2) EAI—A5H (REERREH 2) FTEVEHHIERTE
HHEENER) MrigaE Rt

/

RSN IRENFEESENEMRTE R EREE - IMAAS R
(BTAFOFEZN) B (REEEEENZ(T

) ABBTHEE
) BEE

) REBFTRIT

1

N

3

©Gifford Chen 2020. All Rights Reserved.

LI BE RTAS KA | AXANNARNRHSEN—RARZA - TERESEEANERENUEE - OFETHFNBERLE - NRERNEHUEAEEREMESOEN NETRREMEKLA

= . (FEBTA LEAEE - MEHESNASIERNREANENSTAIRE - ZAMEN » DUREBTRZFRRSE - MEHOEMFEREAALIRS (ORRDE - BENSS) RETRLS
SELECT YOUR ABUNDANCE LS AN, EEHE AAMFABER -



EREFHEIA2020F6H18H

* N L
2 IS

SRS AR AR ——— B20114F4E TIEREMG—
RE2100%EE05100% FER RRSRES R RETIACRISHI S BN ()RR IE T

= (FEERE HIMRE - MEEEaNNENEENREANEN SRS  ZABEH > DIAEETELRRE - AENEINSETOALLEE (DEEDHE - EENSS) KEDSER
SELECT YOUR ABUNDANCE HIEEN 2 5 EEEE SERAEER -

©Gifford Chen 2020. All Rights Reserved.
LI BE RTAS REBR  AXHANER RIS EN—RENZA > MLFRESEERANERESEHMEE  SEERFRRBERZE - URGEAAERERKER GRS AEGEREN NESMBREFRLTE



BN MESIERY AR

EEMNABE - ET A ABIELEET R A SIEEEE - LIBERTAS

HERHVIEIRR (%

1) 18 + 1% and
2) RREETIE165 (215 NEESE ABE) and
3) FEEtERFMER

HERFEEEENRRERMG

1) BEiZ 2R EXAERB M or
2) BEIEUFTEBATERELE or
3) EEHEBEKREE




EREH A#A202056F18H

mEEs IREARA

AR

BI=Z 28 AfRHIREE
s ASRERERIIERE

RE
1) M@ or 2) F¥
ERRmA

©Gifford Chen 2020. All Rights Reserved.

LI BE RTAS SEM | AXAHRNERRESEN—RERZA - MOFRESEEANETRALLMTE - SEETHR

MBBRZE - WRER IRIBEAIER B EARE LN ABTRBREARANIRE - (FENAG LEER
SELECT YOUR ABUNDANCE  {F - 5B 8NRSTEEHREARERSHIDER - 2AREN » DIUEEBTREZIORRE - AEmNE
AAGEEAALTIRE (BEREE  BEMSES) HEDRLERHLEENZSEEERE IERAMEEA -




Bl+—: B+ :
AR BFREKF UFL2FIRIR
MRBFOSNRE DR F OIS IRE
] ¥ RO Y8 9 & Bz A] ¥+ RO 98 9 [ Bz
BRI EGHEE [ RSy 2% 52 30 £ B I 18 K L B

R BAA R

% SREA

RIEKRZE FEHA

MEESIREERBARZTA - FIEHISE ANGEISERE
"MESARMREESEES M RENRIBER » UREBERRESS

©Gifford Chen 2020. All Rights Reserved.

RERR  AXHFANEHIRSEN—RENZA - MitIERHEEENNEIRENEMESR - AFERHRRBERZE - NEERAERNKIEA ISR EEEEHIEN ABTA
BEEARATIRTE - (FEBAE LEAEE - AMERESNABNERDRBELARER SRR - 2 RER > DIEERAIRZRFRES - AMEENERMSRETALHER (85
BE#E - BEMES) HEMRIERGLEENZEEERE RERAMEER -

LIBERTAS

SELECT YOUR ABUNDANCE




THANK YOU



