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[1 The winning streak of a super-investor comes to an end] [ [J [
OO000000000010 BEATING the Samp.Ps 12.6%.01 2
[ Mr Miller admits to a few mistakes, including failing to own
enough energy stocks, buying into housebuilding shares too early
and suffering disappointing returns on some of his big internet
picks[4],likeYahoo! U O D OO OO OOOOOOOOOOO
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one explain the success of super-investors, such as Mr Miller or
Warren Buffett, when so few fund managers beat the index? One trait
of good long-term investors seems to be that they rarely trade. it
takes them several years, rather than a few months, to turn over their
portfolios. (1 3[1 A lot of investors trade frantically and achieve
nothing but higher costs. Mr Miller changes just 15% of his portfolio
everyyear.d OO OO OoOooooooospOdd oo
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[ Failure at his 16th attempt does not seem to have dampened his
spirit. (1 401 After all, since the market started to rebound in August,
he has been beating the index once more. And he is ultra-bullish
about the outlook for 2007, saying that 15-25% returns from
Americas stockmarket are “ not [an] unreasonable scenario” .
Indeed, just as when the market bottomed in 2002, he is willing to
borrow money to buy shares. LI 501 With a record like his, it takes
guts[5] to betagainsthim.O O O 160 0 OSPO O OO OO O O
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JO00000000000donOdo[QUIZ][NOTES]L. put
down to to think that something is caused by something elseld [J

[1 2. conundrum n. a confusing and difficult problem [ 3. streak
[] .a period of time during which you continue to be successful or to
fald D 00000000000 O 4. pick n. the best things in a
groupd U OO O 0O 0O O 5. guts n. courage I [ 100Test LI [ 00 [
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