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Markets are correct and 
impossible to “beat” and 
you shouldn’t waste 
your time trying.

Markets are wrong and 
possible to “beat”, and 
you should take an active 
role in seeking temporary 
opportunities.

Markets are mostly correct.  
However, at critical turning points 
the majority overestimates the 
recent trend (or lack of trend).  At 
these moments of “predictable 
irrationality” the disciplined 
observer has a chance to act 
boldly against the latecomers.
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