fEAILERRHIBELL R H , AMCLE T AT LUR R A = R = 218 T .9.171Z2 £ TTHY
Bk, B TAMCHEZE B E SN A S HEEEAMCH LR OSIF BT ERKA, R ER
BMAREEE, BRITUEZSUENBVAS T LM AL, RIEMETE

FHR R EIRE BRE ER BT HK HER BIE:64101949 bbtzbs@163.com

F9( I B3k

ERNERRRLH T, XX FAMCT S , X2 — &K,

. v

FRRREN - E R

e A% T 2 H 2 J5, AMCA T H
5 OTIHHE . SHN R E K B —3%aT,
AMCE T, AFEH2020F12 H14 HLEBK, &
B AN 55 R AGRET T 91710 TT

AR

B S, IbRE S 206 5060k H
RATHHIE B L & 5 Mudrick Capital
Management (YRS, BN, AMCIRZ
B A, AWEE2023 4 2 AN SS
A4V LFETT,

MTAMCIE, HKEHREREKR, &
WRENBIAETIEE SRS Xk
EAHRAMCRI B =R S 1R # R e
ANETRERY " AM CBELR B T PAT B Y - Bl
( Adam Aron) JiijE,

IERT, AMCE A2 2 ROk T 4, FRA
H R RERIRSFER B . KF10H,
AMCEERIR, FBREII0 2 B s A e D
VISR FIREER, A A RTREAE 2020 R IR B
2021 FEWIRER I 4B 0 (EER A FEEIESRR
552 5124 SEC) By LI Sk, AMCHiL 58
W, RiZAE TR BREE L % e, WA A
REMR ™ o

A, AMCIT i AW B sk E Rk, 54
12 5, AMCH & T 22 IR LA I 17 H Y
3800 TG HELE T1.04{0FE Lo 48, FHik
15 T Mudrick Capital ManagementJ1{Z,
L ILH . AMCIR A Rl T HY 5000 J7 i
B R B 25 E T HT — R T e, D
B GLRR

(XA R A, FFT, V22 - By ko
FOR, IZAFIRREEER/ VT S FETT R, U
PRP2021FHIIEE A H19H , AMCX E A
112026 FEFIMHZFE TR G, BELA
TOH YR, IZAFINIESE Til2{0 R TThE.

RIAE, bR R 2R E] TAMCHY

AMC 2019Q4=2020Q3\/45( #fiz%5T)

14
9.42 BN W OEFE
1.2
0.189
—2019Q4 2020Q1 2020Q2 2020Q3
-0.135 I
-5.61
-22

HARF AE AT TR AMCEUR, I RS0 5)
MERZ RIS A TR 2 A DA
SN ERE A R T AE202 1 R Ak st T
AR TE ]

AMCHIBMNFEL H19 H#Erh— Rk &
1913850, MNEIT 752 HN#Hik. fan
A, SAIFEE R, AM CBELR ] — IS,
ik25.93% , BEMRI4 425500, RATEA
955{/ 3T

TR

FRAT AT, ZIES SN,
{HBAM CRYAIF A B LR

FEE10 HRZAMCHY B = (L [ i EL 88 b
R, RE10H13H, fEiEtikE,
AMCIEAE T — ARSI I B T
RIEIGHRAARNEN , Horh G5 a] RE I
B AR R S5 R T HRIEER S | AT
NERIIERR, HATBEA DA AU B T
THHBHIRA], IR A M Co e F B 32 E R e
BV BRI RP, IBAGGRY L &1
HAR MR

BEJG ,AMCT £4E10 A4 HEH T [H]
R 24 - Bl o, A R1IE 25 i TS ™
W, ARIATREFREEE 2 TR —F
BERE ARy B E A Rl A 5 B 75 7

202043

EEBIFHIER 7ORN, B iEat
AM GRS SHICHTIRY .

BN F200746 H6 HHJAMC, 255 H i
KIEB R PEZE R, I M 600 255
Bt FERE B IR Y, AMCM A3 H17 HIF
bh S T R 2 5 T R TS
ENINES

RIMEZE] T 20204E =2 AM CH iEBH4E
BN (B TBIA A B B E20204F
9 H30H ,AMC 467 Z EEHENZROIKE
BE EAL A EPRHIAE20% —40% 28], 295
EEENEBEIT8% o (H494 5 (1) F R %
T985%

WA LEAM CHYE 4 H 25548 LA o
MES IR, FERE B R AR, B E2019
FR L, AMCER ST (1 747 5{2F uiIfi
% X T Y BRI SR, AL IRIC
FHEA TAMCHH , A#E %ISR
FIEIAREIE

WHREAE BoR TAMCHY4EE (e —=
FELAMCEIL A 941 FE 0, B T#H
215% , Hoi20{23500; BT R,
AMCEILA1890 55T, bb EFRHA N T
98% , T 15612030 ; — R BT,
BICA1 195123570, (HER20 19 FE TR T
15T 91% , BFEEHTSH9.058{LFTT,

IR AMCHIRIUE L 65 . MR

HiSte

WEE L E DS e e GRE, iy
PABFEZR S EIL . SEE E S I fE Y 1ot
[B]25 H 5 SEALEZ ek - I8 (Janet L.
Yellen) B 45 E 78 (LB, it kit
RRAFRIE P S B E A B . R
SEHCAEERRIANE, AT E AT M
RENLHRE IR E] T A A AE N ISR E
R IZHGUATAR], (B Y N EHTE
FEABANZ G RIR AW E kAL, Mt EHARIX Y
FERNEEEEIET.

LHTRI 25 B SEE S I el £
Rk, DASATE AT ISR A R IBINFE
TRAHIZIER - OB, (B8t Ak
A3 E BB A7 23259 R ) E AL M K
R S P aT AT RIS B AR A o
THIHERR, BT RIE 2 MBI R]25 H e
[NEEII.

74 % (HRAE BMARAESE [ B AR
ARG, (Bt P Ak BRI 20 14 5545
TR AFEIRNE T Z A, BRI EAE H S Lk
il R A FR S A SERRAE B R, 2kl
IR ST EAR | AR R it
B SEE S iln) 25 Bl 0 SRk 2R
A =N IRAGIA S — A

IRt 194648 H13 H I AEAEA LI &7
RN « & iR SRR i )N
FHIMe 121 % MATRAR B 5 E FEE A
W& REHE,25% ER A& KRR
T Bl JE RS A T — BT
B .

A A AR A B 7 T5%

i 52

+

Fgell 1 RS & R, i@ F) T A=y Ay
PN T——38 DR GG At -
FOB2, TOREMTTIE MR F e 1m) 2 Hh450sk
197 744 AISE A KR

FESEICE, B RS E L, it
BE T HRSRINE Bl K. XA
HARNN, MREINIEA AT AR H S,
RIRIF2001 35 DURG L

A AESE RN IB R 1 5k iR g
& - #5MHTE Alan Greenspan) BRI EE
BAGEREE A RA S, (BH LAY
SRR WARZE s THRAE19974F  BR(E 2T
INFEFTSERRE

ISHRPREI20 134 IRHESERCfE EFE AR 7S
EFEREN TS T4 G 1BEkT7 1
VAL CLA A R A1 4 SR L AT, 300
MR R IRAL AR D BSR4, T
e B AE20 1 4 E U ESERRAE T .

HACTEER], FEERIFOTTISAERE
1, DRI BRI R DL R R B0k 57
FPEEAFEL TR, 5 T s AR
[ B 2008 FE AR E AL , SEEfE B I
SKE 5t MBS K2 = (AT ML 800023 T
P EI45 T FETC, IS E R, S ik
Ue/ N T IV FE T

(BfE201 6450 &), it EHE
WA — RS 2 R BN 8., 2
PR e B HME LR A S AN £
W8T, B FE20 1 84F 58 — (AT F HART
BT TERE, BOOIT405E R E NEH EE
FSE R E R

Bk T

RUKES ek, A Re R B T 3043k 1
MEAAEEREE DS, e EEIBR.
(EBEM T RA LR A @5 AE , M i&
RO AEER”

TERSIC TS , Sty B R 55 To e )
FRERL9 TR, HREIZIT IfEE
SR AR, iR ST B RO
{CFETTHIE BRI R SR I hiEL A
19 HIWTIES FFRORSH RS9 L3R TT
KT % RN Act Big”, WihE
KAl KaE”.

AT HS R B, HEBE R AR
B3 E RIS AL R IC # 55
BTl BRFRERIASE TAGTHIBCRIE T, 5%
El AR MR IR , Ak S 2 AR
AL | 5755 S RIS TH D R = Ak A
i# o ) ELIVHBSCE 26 RO N — e, b
SRR R S TR

FRE M B AR E S B E 2R
A TTHYE RN T —RerE K, (B m B
TR BRI , [ 2 PIBERI B L St 2
(532, kiR E AT rn B A T i S
ErSGOREG vl 2 e

BT — i 3¢ E BUR P4 5 A 2 BB o
=, BTt Rl E R R A R e
HIBUR A% DR i 6 IR BT IR T T
Fagkbk b+ RE, R LEEERNET
J& , HEBhSE E 257 E A BRI, o0 A E
HE SR AR AR, B AR SBUT
IS o

FERERIEE R E3iEE BREF

saERfK20.86zEx
Akt TrS1.6%

rﬂﬁzﬁ%&zn

TrT50%

96%mekmsRsm /0% _
o 70%H B rr e =k & X

L ZE BTG Coms core K AT AR
20204FEE R FIARL80% , E228{7%
TC, R T20194F A 114(23E T,

R AR . REIFE AT
Harris PollZAHHUEIE R R, fEHMHTIERE
BRLEME AL B ERENZIRE S, A
53% I IHE RN, FERmgE e = LEAbA)
WG SEE AR NIRRT B, FATEL
FREFRMAAE " — 5 AL T 3R E FE AR

HBOEEBR R
£ LRIBER

R, B R O AR RT,
AMCESBA L DI AT LURA— 1 T L B2
PERSHONRAL TNl R TE AT

14 AMCHE 5 R I Ik #LI
BRI A ekt . IR L2k
FE R AT T VU REVR , 24 U 466 44(2
S, LR 21.5% , 2Bk 2% P
BN 851 J7, 1K 32.036617,, BELIE KT
21.9% .

XA R I i
48 IR L AR 12 1 A T — IO
F 17 5 £ 20 21 42001 735307 s LE B AR A
ST FRTRASEGHBO Max[Fi Hi,

k20194 Frrgs B #0114

= SLAMCE:

B

Bk, RO H AR S 1%

IR, LR e s AT - R
AR, X PR RS (BT
B TR R AT A A B i
T

¢ BEENGS KB N, X
THRRG Tl EmAsg A, hile
Z— B B IS, ([EiHEARE
ZRHERNEHHARAAL, WRIREEEE S
5, ANIAE B 0 L TTHIIBARAEHERA
el LIFES K B ZIWE o I S iE 512y
- B B L

FHE L, SEAMCHOHHEZT T .
57 A28 H , AMCEERAIIRER LR B T
— IR AVEYL . &g 17K, AMC
IISRER S F OB 48 Elees Bk g Rl
AMCELIIESE_EMLAIRTI7 RN, R ZH IR
Bl AN B S s IR A S IR AN 517 K
25, MERE TR TS B T A 2%
TELRIESE IR A AMC,

FEER T 90 RE I, 17 RE &%
ARIINEIFERS

RS P o BE I K D
FOR, HAEZEPEB RN, — 5 R R BN
R HRDRE R S AR
REETINATE , LR IRER R A — e s,
FERIRAE BB S E R N2 A%,
HEEAERE KB T,

M DIEFEH, Bedr 2 aT Loy K
PRGN TR BEARRE I SCR
EIEL N 22, J5ETREi AR —E
T IERE R AT TIREE MR, 173
RREEARCAIINT , (Gt fefnzs gxfh
ARSI, MEREZEE
FERZE R EIRE PIRERY, TEAMERITTIE A
SEA NI N AR S 1) o

RN HTIM R R, RS E
SEARIAES, FEIBOE R T
R PSR AR T A bk S i
e IEE Ry & 5 I . (Rihisk
AIDLREATR A S SRR &
&, B g T RIREE A, [ E M R 5T A
R

M DIEER, BRI GXBEL
FIMPERE AR AR, BETE e L i s 5
[ e AT, (R T hedkim =, B
IHTRE , R R R

tRERicE MR FEH

—1% FREZGR2 2 FRITIE K

R AT26 H AR R0 % L
PEEIR, 2020 4 58 DU 2 RS [E GDPHE
1A%, EFELFFHEEN-1% . H
1998 4F Y M 4 il & AL LI SR st g 22 47 F-
g

FRICA IR IE AR, T R I R,
#h [ 2020 4F & 2 B 28 R R 4 B 4
“1.3% . —32% 2.1%F11.1% , T2
B2020 F GDPHATE 5 —1% , 11998
T (=5.1% )43 Bl fE AL LR I B 22 4F F
IR .

MY TICRE , KE AU, HE
I EGR 75.2% , HDRESEAE
A, TREIGDPIE 34
B o2 A20214, SRS
IRTEAREE BT I 11.6%) I
T 157%) Je2kisfFi% e 60.5%) Hi 1
LS AL B . T E EEAMH AR
ALERT =R OS5,

e 28 i AT A
W1 A5 H EAIETE PR, 2020 F 6
2 SR AR R S5 6% , 18992(7,
F0, BT B E NG, AT
EEFAT T ERS A P T, Bl
[ 2 AR Al R [ 2 P RO 7R K [
1, PO 2 fE RS = B
FEREN

BN N, LIER A .
B AERIIIR 55 H o 4 2247 , 22
KU 01.7% , FILGDPIEH R0 84N
5y FEERI SRR AR EGBR R Ot
AN, BEFE AR, #5EIELD

58 = I e 1 R S B N T 2R D
i E R OB BT, #51E B
IR AR PR AT AL 22 BE B | fall 2E AT I
(EAYNS 38
FIRES MY, A #HE Rk
AR FEHESETHT 13 H A AREY 2020412
H R &gl shiag) GoR IR, S B3
My, #HE2020FE AL A H RIELREC D
21875 N, 426904 5 N, Gl F19984E )
KB RIAENE s Jll 320 4% , 61 2001
FLORRIR S E
TSR, AT AL
BUL16 TN, (EEEDLREI59 77N,
HAENMRS IR L8677 No
BEREAE SRR, BTl 2 e
EELFIRBEREL, Ok
KHYTHFETTELE IR
AT B E R RS, BTRFIR
FHE IG5 =R AT, ORHISS
TREENTR ), BT E TR S
B, BB E AT A 5 [E 2 5 Y
BT IBIEAE3% 7245, B s Tt
HITHY2.8% o 2 BFF X T, B & 2 v
B SESFFAERESTF —FEE
CEEDIN
© BEE SIRETTE IR S H SR
DIKSGHBZZRE, #EAFTE I HLM
2021458 IR R IZ 2 IR " I 5
RS 1 AERA T EE ( Oxford Eco—
nomics) 55 57 R 8 - B Lloyd
Chan) FYIERR.
EtREREAHRE



