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MANAGED FUTURES VS. A TRADITIONAL PORTFOLIO DURING STOCK 
MARKET DECLINES*
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WORST DRAWDOWNS IN COMPARISON*

(5B5;98�!IHIF9G����.�(��$.�(��/�� EI5@�29=;<H98�$B89L�F9X97HG�H<9�5J9F5;9�F9HIFB�:CF��/�G�F9DCFH=B;�HC��$.�(�
85H565G9
�$B�CF89F�HC�69�=B7@I898�=B�5��$.�(��/��$B89L��5��/��AIGH�<5J9�5H�@95GH����������IB89F�A5B5;9A9BH�5B8�5H�
@95GH�5�����ACBH<�HF57?�F97CF8
�.HC7?G��(.�$�2CF@8�$B89L�=B7@I89G�5�7C@@97H=CB�C:�GHC7?G�C:�5@@�H<9�89J9@CD98�A5F?9HG�=B�H<9�
KCF@8��5G�89WB98�6M�(.�$
�/<9�=B89L�=B7@I89G�G97IF=H=9G�:FCA����7CIBHF=9G�6IH�9L7@I89G�GHC7?G�:FCA�9A9F;=B;�5B8�:FCBH=9F�
97CBCA=9G
��CB8G��%+(�#98;98�0.��$B89L�"@C65@�"CJ9FBA9BH��CB8�$B89L�=BJ9GHG�DF=A5F=@M�=B�5�DCFH:C@=C�C:�;@C65@�WL98�
5B8�XC5H=B;�F5H9�;CJ9FBA9BH�896H�G97IF=H=9G
�.CIF79���@CCA69F;���CIFH9GM�C:��( �"FCID

�F5K8CKBG�� CF� H<9� F98I7H=CB� 5B� 577CIBH�A=;<H� 9LD9F=9B79� 8IF=B;� 5�A5F?9H� F9HF9B7<A9BH�� 5F9� 5B� =B9J=H56@9�
D5FH�C:�5BM�=BJ9GHA9BH
�#CK9J9F��6975IG9�A5B5;98�:IHIF9G�HF58=B;�58J=GCFG�75B�;C�@CB;�CF�G<CFH��5B8�HMD=75@@M�
58<9F9� HC� GHF=7H� GHCD�@CGG� @=A=HG��A5B5;98� :IHIF9G� <5J9� @=A=H98� H<9=F� 8F5K8CKBG�ACF9� 9::97H=J9@M� H<5B�A5BM�
CH<9F�=BJ9GHA9BHG
�+@95G9�69�58J=G98��<CK9J9F��H<5H�H<9�IG9�C:�GHCD�@CGG�CF�7CBH=B;9BH�CF89FG�A5M�BCH�DFCH97H�
DFCWHG��5B8�A5M�BCH�@=A=H�@CGG9G�HC�H<9�5ACIBH�=BH9B898
��9FH5=B�A5F?9H�7CB8=H=CBG�A5?9�=H�8=:W7I@H�CF�=ADCGG=6@9�
HC�9L97IH9�GI7<�CF89FG
��G�H<9�56CJ9�7<5FH�G<CKG��8F5K8CKBG�:CF�A5B5;98�:IHIF9G�<5J9�699B�@9GG�GH99D�H<5B�
H<CG9�:CF�A5>CF�;@C65@�9EI=HM�=B8=79G


�CAD5F=GCB�C:�+9F:CFA5B79�
���������R���������

�CAD5F=GCB�C:�+9F:CFA5B79�
���������R���������


