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—R+ MGk = Fshi

BRI LA XYZ R, B RBP4 28. 50 Xt
WRIREEE XYZ M, (REFBBIPAHHE: KAH (bid) Al
#ft (ask) o RBCEEAM RS 28.50 6, TR 28.55 ¥t
XERE, WREELA—BXYZ, RO 28.55 2T, {Hin
R —/, KRAEEH 28.50 E£5T, XFIMMBEZENER
BRI 2 (spread) o 227X F i 3l 1t XURS: B 32 5% R 38 T SRR i
% (scalper) BRRMMIRY (market maker), flfi1EIFEHR B T %
FHzE,

REZGHH —ANMMBER (abitrage) #ZEF, B HY KM
MART GBI, BRI SE TERIERBCEARM, Fi7EH
AL HEHE,; REEXA-NRELAS, FNZHAREMUREHAS
HIBHE AT



£—F DRBAXSE

Risk junkies1

of the Turtle

P RS Z AR A #s RIE B A ST BRI . — ARG ETaES
HOMAT ERK, OB —3E, AEEPRER LRI A B2 b B
BHENRSAOMITHK 8 (£, BIE. KE%%) Mk
BRI, UETEEHR. Mz a0 8018wk A -3,
WARORIRER, BRI AR R

S T B A TR XU e B 45 32 By 3 SR BB A A XL . 42 X
Y KURL 32 5 B AT TR LR (speculator) Bk ~FA2 5@ (po-
sition trader) . FHYLRNIFEMEAIEMMRE: EEA, REFEMHHE L
BRESSE ; BESELH, RIEFEMIE T RS SE B P ——X 2L 5
BARMES

X5E. RNEMESR

WHEH —HHALOREEN B EARY, FEZHE
BTELIEE, REE—E L —E b RBCE M 5 4 2 632
AL RBENE, MITXEEN B AR, BF N2
AR 0 HR B k. B—RXBERRELRST, BAELKRF
HHET, WAVIRERNH T, A THEBERZGEN XA
AR, EEATRE—DHF

ACME 2 RIENEHR B LB EMENA TN, TRE
ZINEELARR S BT (CME) X7 10 38t 64y, ACME AR Z
BRULVE W, REESE—HIETFHE, M3 E L8 = K RA %
BERSIATHY, ARILGE MR RITMIHE, XM LR = RITEA
£ EFt. KA 10 I & AREHEBRXMAE, B2 BAZICREE)
RIS . (R AR SE S AR X SETT T FHE, 1585 20 89 BRADHE 41K A



Way s 2550
of the Turtle
A& Bk % . ACME 23 5] —2 11 8F 4 14 38 55 7 9 4R R B LA 4
Yeb 1. 8452 EIUMM IR TN B ALY, FEHRERIIFFURMNIBF
%

SLBRAE 5 M ACME 2 Bl 248 A MAN £:f/A B $ATH . MAN
NEEZBTHAACHESR: ARERER, ARERELSH K
FTH—HEHERENY R 3%, BAMNREEXEIANKE R, f
A MAN 4T85 . M8 (runner) 33K B BIERE KIS 415
BAETHAN—NZH G, X5 AR SEREZ. WREFHEK
K, REWHEMLKRR, MAN 2EMBNS AT AFRES
BB MAN A RIS AR BRUCE 215 5,

PREAMBHREZGFREY, 2ESE—HMBELM
¥ (contract specification) MISCHFE, XEMHRE T —HE LR
RORYBEAFLE, HRBEEHE T EMERRARE, £
%, —HEANEYERRE T ERAARERIER: 5000 #
XEOAY, 112 000 BE2HE, 1000 FEME, Bk, AAHMRGH
PRIME R

REUBAREL: RURGEAENT—HEH. REFH
AR BIE T P B /NEZIRE, XN IBBE7E L B AR i —
AL (tick) BIR/DNEAL (minimum tick) ,

RIEL IR RS 5 FRRRLE , — M Beg & 2HUaR 62 500 384,
B/MI RS BAL R 17100 43, HEER 0.0001 5T, BFLL, B—BfL
AR ESIME N 6. 25 £I0, XEREFEBTLUNEG— ALK

O #WRAE: HXRANKBEREREN. 1 BXF (EH) 436377, 1 #R
H O(#H) AE35. 24T, —REE
@ 1BAF0.4536 v, —HEE



% TARNESE\N,

Risk Jukies' ~ ¢ 416 Tyrtle

% R 62.50 57T, BMMLSIET 10 A%, Al ACME A &
KA LI, SEAMREHAY 1. 8450 278, THNEERAEY
18452 7%, MERFANL, HTEE, ERSRETAUESHS
41,8450 ETEMAHIA 10 BrA%, MBRDTA, Hl2IB55
AALTETFIE, HBER 100 ETEE— M. B — KBRS
ABREED|TX 10 A%, LHRFARSEE, BHHOTR—X
BERYSK T EERR 25 3k 3k~ (short position) , 3EHTSEAE R X ALY
BT AR 10 K, HATRER 10 M H , XEBTHH AT,

Fibl, $E=HRXHESE TRRES

o Xt it ACME AFX I TR #, N T HRIC
FR BTSRRI, AT b IR HE 5 AR XA R

o BE: WREHNLHEEN, MAENERIBRE, &
P SR rhE AT, BEBCE M,

o WHLE: R SHE, MBGRITET ACME A FENR
(PR, FRETIR AR T RMILRRILEPA T,

AT AR

R T HBME I NE EHLE, ERITIEE YT RESL, BRig
PRSI E LI 05 24 1. 8450 ZESTHIMAE L [ 10 & L3k Ehift
M2k t, BAA—-TELHEERATILESHARUESHE
25 1.8452 XTI HL BN KBERALEERY . XNRLEHESEL

HERE, UETHANGNZSBEEITGEERER.
REFLXG A RERFA ZL3k T (long position), {HMAFRE
RO AIREE&L% 10 1, 20 HEZE 100 HE4, XBHREMEL
LAk, B TAFTILEEBAFNSERREFEZ AR



W aylBex 250
of the Turtle
PLRAFIXT MBS, BEMEARSRHSARE, “RHLELELEL
77 GNEENIER, “BRETBETXIMHS?7 “XEGTHE K
RAEAT B FF 3527

RN EERE 20 BEANGNZ R, RiLarEEn
RE, BRARITICHEIAEEA 500 45 1 000 f3-&4, XPERIIZES
BEA B R HER BB -5 24 1. 8460 K0 1. 8470 LT REE
PRYERSASETE 1. 8452 RTTM PR E L . ARSUFE AL 1. 8453 51
gl 1. 8455 SESTAMMAL St — 1, {BA5 o] fEIR RARFE 1.8452 T
MM NER R, B2 R 1. 8453 ETH 1. 8454 £ THIMIE
SLal, TAEEGE SHAEAE 1. 8450 £ITHIMFE KM,

ERERBERT, XM ETREY RA—FLANMEESHAY
1. 8450 3JT, LHEMEREHREY 1. 8455 50, HHEZAMMEH
WriRATEE RS, AF ML AM 1.8452 %50, BHiH 1.8455 X5, HH
B2 1E 1. 8452 SETTRY L2 A AR L0 0F 24 13K R 75 LA ) 5 4 40 4% 3C [R1
AT A e -4 AT T 3k~ o

RAFAET? M 2428157 ISR TR IE
LEMLHEMLFSE, XULEHRERNTULHIBLEE . &
BLETIR wE: BE-RARE BB/ ELZEMHA, BEHITF
—RKAWK/NMBEAMA, BEILTILEHSUL A R KIEELE
A, URABHBZEXKIA,

HESEET, MEaEh,. FEMAKRE, —BLEFH
EEUERTSNEE, MEEREME, EE VEEEZXA
ERmRe, THMRRS Lk, B, REMAEE, —BX
HAAHEEEZ AR, MEEEMNE, MEHE EZEX
ANERAOEZ IR, THMERE TR,



2% HRBROZSE\N/,

N R
Risk Junkies'  of the Turtle

HRRSEMRESA “BR” M. nREEBENHNRSEE
FAEZER.LT, WE-NMREBAPHE, BFRATELHA. —K
LRAELABMIE R D] —EMRE, 7R — T L8
L, XESEMEHE D Lk, HFXNMER, BERNIBESE
MG BT B R R EUR 28 3k 3k, R km—id,

B8] EmFr ST, —MTEIA BRGNS T BEAR Rt
RBMEIRR KB TS0 52 10 4, 20 MEZE S0 MR ELL, IR
fFFA S0 a2y, EHBIK 50 AL, Mk SRS 625%5T
(50 x50 x6.25 £1), FAIRESHEM—NEHEZE—NA PHRBRFIFEE
—%8, MERE-EREN, BMXAZEMERTNEESIE—
HEAEEZ, TR, ERAEEATFE, AMEMREL AR,
E—MREAENT G, XNERRRE—FANE; B
E—ABONRMKT ST, B IR RE R0 ~ 15548,

oK, ZREENXSHENMIZRRMEA, KbHE M
Mz kkt, BRIMELL—L, FMME, FrMELsE Lk,
BERARWRLGEEBTPE BXAR, XLEBANZSERE
Vlemhsed:, HE—%,

RHITMRE

At al FaK AR, BESBREERTESFOESTA
Rk, BREKAH, LHENOF @R LRTE, AFShxdke R
PAFE B, sHIARIK, TS ETARRERYE,

RE, EHFEENE, ENEEARETF LSRR, LEF—AF
AR, B FXBERERA, Hode, TNAALZIK, RELM, @
BXBAMTRELED ARLEXH AT CEEA, FAF LS4,
AE-ARACTRDARLARRELTOTHY, XHERECQLT



Way E520

of the Turtle

10

ﬁ%%§o¥¢i &%ﬁ%ﬁi#%m %@ag&ﬁ~4&ﬁ%ﬁ+
%iﬁﬁ&ﬁ%iﬁ%Tc |
%%&m%ﬁﬁé%iﬁmﬁ&zﬁﬁ&&%i%&%ﬁk%%,
%ﬁﬁﬁrﬁkﬁ&mﬁzw§,&ﬁ¢& %&ﬁiﬁ%i%#ﬁﬁgy
RNESER, NEXBAANKAMUET RO LD, HHE—Fe
ERHMRI, XHTRERTETTH, EXTR, KTAD @R,
 §%&§5#,ﬂ$§¢$%%mﬁ&éo#ﬁﬁ#%xﬁ%¢&$%$:
«%%ﬁ&#ﬁﬂoﬁ%ﬁﬁ%%ﬁaﬂiﬁ&£% &%iﬁi#ﬁ%%
f&u@%ﬁ%ﬁﬁﬁﬁﬁﬂwA BE, EHORBEEEN L.
Li $%&Mﬂﬁ%ﬁﬁﬁ%ﬁ§}m&#%maﬁ &ﬁ%&f
2, ﬁ%ﬁ%%ﬁ%&&#? &ﬁ%ﬁ%a&ﬁ&$iﬁ7 aa%a
,m&mx%xﬁﬁﬁﬁﬁiéigm£TM%oﬁm@%ﬁﬁwiﬁiﬁ,
xEm, uifﬁﬁkif%m%ﬁ%ﬁ?%ﬁ%ﬁAﬁﬁiﬁﬁ%
ﬁ%ﬁ,ﬁ%&ﬁ&%zﬁﬂiﬁﬁﬂ%ﬁﬁﬂ AP Z 7K
 TRERAMRITBEAM, Rk, THPRRESSHBEHE,
”x%@éﬁﬁ@%gﬁﬁ%,ﬁﬁﬁﬁﬁ%&ﬁkﬁgiﬁ ﬁ&#i&'
}Aﬁ%ﬁ$OWﬁw&m%%ﬁ%aﬁ MEBRE. WELRAENE
- RAE, wm%&ﬁ&%%%g mw&&mwgammwwwawmﬁ
:%m&#&&ﬁa5,1_

T—ERRNZHITHPHOEREAR, PRBZEKHH
ZAMEZREFHNBRRZHUREARR, TAHRR, X808 Rk
ERMEREFTE, X—BWRESTHEARKI S XA L RE & 85—
THRMEH TGRS, EREHETE, RIVEED AT
RRERTEILA BN ZELLRNFTHERRIZLEN,



Taming the Turtle Mind
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Way iRz 2550

of the Turtle

12

EXHHERE, ALEHBERAZNSZE, LAEAELXH
W, FETE, KBRS, BATE, RRHART.,

TR — AR 5, IR N S, Tt
Rl — A HALURE, B AEAE HE RS, RIS A,
HEh— AR5, RENXE ARER T RIS, LEHE, —
AN (HaERIT S REREIR]) BLRED T A%
W PRAT R T 15 0 B XN TR R AT R R M
B %% - %% (Robert Shiller) BIZAE (FEHEMEKHE) (frrational Exu-
berance) FFHAHI (BUAED B REIR), LA - 2F M (Hersh
Shefrin) &3 (AL S5RUEY (Beyond Greed and Fear) {5
B TR RS, 7 4 R T LS B35 5) 2 R U T R
HHEFTFF

SERI AL LR (MRS 2L — e A
BRSBTS ) 47 04 R 0F9% B0 B 30
BT ASA RO B 2, T LA B A O R T 55 TR R
BoZEgh, BRI, AAEAHRE R FFHE A B IE T R GRS,
FERIAEE T, AT U A (R A R BRI, A
RE LA B E & N B UEY F7 SR BT, 9 Rax
Pl VBAORHR, AR BB e 2 MR, I 5 578



25 BWESR%\N/,

Taming the Turtle Mi nd' of the Turtle

RXFIG, AR AR IRA. AT A0 H A A SRR A W R R
TIRHLE, BALE XA 2T IR A b
i EHE I

1 4 Bia Bt

R, GWFMEMEL— R UEET R N R,
XFEEING, ASEETE, ERRSEPEEEEFTA RS
HfEE . XBEMNNMEXMARRE—IRAT . BMIKIRHEZBL
BABRE, WEEAMATREF AR AR S & — T AEE a7 0 7 =
ZEMNELER THAEWIERE, BUIERARSHEARA BT
F, AR P REE HARARNN R PELRE T
2RIERA, BELE, ZHENRERAAG 226 AHEHE
R EWIEL 7R

B—AMEY LEA -FREEEN RGN, EEERIEEY,
M35 & MIERES B HEKE, BRI ZHUAY, A
WRAR, FEBRET ERUXFRE TIRB R 55 shh#
Bfif o

EXHEB, KRG EZLOWERZBIUT HHEH?

o H/Y: WHRKAERL T Z/FED LK,

e Bif: WHUBAR T, X KBREHRHFTER.

o Tl WERB T, REIERAL TP K15,

s fHE: XNXHREKAEM, B—HEWE.

e S, MEVSHE B TR BB ARFE. M
BRTR, RITTURATAEXLENENTHIT R BRIVEEE
BER—SHTHED, ARRFEMIEEET LTS L —HE




Way sz 5%

of the Turtle

14

SRR, RHERERILS HANES,

TR R R AR ISR, AR BT R RO B B
FRAHAIRA T HY, BE3c 5t R, S B A LR A T RS
NHEINRTL S 6 7 ST BB o B, A AT R 2 S A MR 2
(copnitive bias) o AT JLFRIZE 51T 4 RO A RV 22

o FRRMEAE (loss aversion) : X i#F 5 Hi A —Fh i 21 89 1w
H——WRAR, FRRT LR ETE,

o MIEMALA (sunk costs effect): T HEM D RIEHEMER,
TR Rk S T AL AL 48 o

o BN (disposition effect) : R GLIFE, Hik#KE
BT %,

o GR{AST (outcome bias): FLHIE— I AL T A AW
CRIFIR, TIRE%RRAA LR,

o JESRMST (recency bias) : EEILEHIMBERER, 2
EHRERERER,

o QIR (anchoring): i Tk (H4hE) BHIHEH

o WAL (bandwagon effect): H HAME—M%, RPFNHE
AFE ABEEE

o EF/NMIEN (the law of small numbers) : AKDHFEEHF
BHEFRERLS L,

B EBUR REAE B AR R IUR A — PRI AT, B R
BN, MARSEARBR, BA RS 100 Ku5H% T 100 £T




£-% BESSE\N/,

Taming the Turde Mind' of the Turtle

HAR—EF, HEANBRAERE, XWEE—EFH: EMHA
FAEIX 100 RITEA WA BFRRY, KK A BB HERA
R—F%o

XEEGAT IR, % RBAE & — DA RIS 5 &
GEmyRESy, BRI R M A XK BB FR T X BTE R
HBZ, — M ATREE MM ARG AN TR, o BB oy s
T—MSHBN T RERE NI FRESHE, BRTEFSA
HEEEERTEWE, X%, K1 TRTHRSBZATL
THR—2 I ETHBALE

ERVEE, FREEARKEERAE .. BEREHRA, i,
—ZERATHR TR R B RRIIRERA . UL RAR
RIMFERT, — M AEERSENEHR IR T2 REEEHEMNE, H
BRI LTI A o

AT B ACME ARHAT 1 LETH E—FHATE™
AR BRFERHEREAR, BEXERCLKEEZ R, HBITH
REAI—FBARA BIELF, TEHEA 7 88 K45 R b1 BT
B, MRMAEE MR AEHE, ACME 2 7 M RAE—T R AR
FETEAR AR R A R AR B2 AT TR IR B A, SBREIRER
SR i W8 A0S HIRBLRAE B SR, SE &R0 75 18 2 E #4 B AR LL 4
REH

B, VERABNSRERRENZZBELEHNE, ™
HAM&WA, HiRAA S —MERBETRAET 1 14K5T, b
T F S BRFRARE, B XERERRHESBRABERLEN
=1%o VITERARNL P T REERPR, XMAREREKRKHE
HEEMA R,

15




Way BEx 250
of the Turtle

16

EFHMEN LG T AE LM 1R B — A A A
Fo BERMRIMT —ER5, &HEEMT2000 KT, WA
%, g HCE T — B librnE: REME T BRELMHIL 1000 3£
JTGHRE, D LB H, JLRZE, ik H#H%k T 500 %,
Rt TILR, #%k EFRIT 1000 £m b 83 T a5 Kk 5
10% , & EHHEE 4 M 10 000 ET TR T A2 9 000 5T, X
ERAEIE T R 1A

RERHEVMREERET 10% HWIERTRE, FR249%5HE
XAk hRATBE B NARZEX X RESH AR,
FI PR X — A B R 32 5 5 R R o & i, (N
AX IR A AR L ATETMBLSE, fbAlfE, REMRF AR,
A PSSR, RAKRMER, TI0ERA RN 2ik ok
R THIL: B RN ARTH T S ELEA, MEREA
IR A1 EIR 1 000 FHTEMFT/KE, Brll, XHFRE SR
AL ARER AR ETT SR, RN A EEZHA,
FARHIE 1 000 X0, A4, MRS T, MEEART
2 000K U&= EARYE?

B EEERMB Y, AEMBAXTHAE T2 EIER, W
HEWHBIEH T R, HAMHKC Smn kT e E T 8k
Hrio REME, ERFFAAMREEX R EREE 7, il
RUBERARR, BRRERT, EMAREEZ, MIFEARG, X
DHE AT R, ERMITHERA WERBREL, RELTED
M a2k, b I 30%~50% — iR 3 ~5 1~ 10%,

FEERMAE R &S, RRERSLE, MRS HEBEK
AN TEBMEHER, HPEIUAGZEET, HAMINFE




B8 BUERM\N/,

Taming the Turtle Mind of the TU rtle

A EWASRBESIR, 7E 1999 4 /531 2 2000 4E4E9) 3R BBt
eI RAF W B R A — R — K BT, 4R 7E 2000 4EFF 14
T, WIENFEEMITITE A 28RS F R MR, Mhi1m
EEJLFE 3 SO X SOTRRERBE.” XA X
BEERTHRNMTH. &R, JLFE A AXIR G EE M1
A —BRBRE) T B ER 1/10 E£E 17100, MiHIRAEAEH,
Pris s, MiIsteh B e %R, “HO LW T 200 7T, #
LA RTHEA A" FRMATHE RO
SEERN BRI RIH WA TR IEE LR RSE, SRE
PrEIEETRREBRE . AU ARXFHN ST BABN A X, B
NPFPAEAE T — 43 BREFABEE RN LW IR
o KRy, BB ABAEE B WERETANABEE R
PLEHIME . SHAA XTI B A5 B R BE, SR RIR RN,
BN BESIRR B 5 B R B R AR S, W BRKRERET .
SRR RAR— DN TARE - RRWBAERTARA
SRR I XA PSR IR, B RS FAHE, AR L
MRBEAIEHERRN, B TRXANEE, —PAARRSES -
WAHHHE ., BERMIEFMRE, Hi T8A BULEHA T8
FIMRE, X MR BA T REEPRGER.
HRMHFEANTE TERLERAENSNE, ZRRAS
R, EXSUA S, BMERIEMM T B WA RS, £EHA
REEZERE, XUEMARSIHXHEWEAD, FEACHRKER
FF, TEXAC—BEMEANTEED RIS, HAXATER
SZIREREN . B RN T, XTRBSERLELE,
SR R — AR ERIEH RER AR, RN —EX

17
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of the Turtle

18

S BHIR LR B, A B R 7 AT e R i
6 NAMMBRAHARES, XEEMEE, TL, FHN—&
B R3S 5 £ SR 5 B R T80 0 B I AR,

B S OB 6 AT TTE AR HE— A9 B S 0 52 o B B e 3 T R
LA 5 B MME B M TRESHT 2RI — AL, AR 24
ks SIS AR 1 2 B R, X RIRE M AT 4
TIER S B R A0 UBAT B E T A, RS & M3
0 S ST A O, IS A BB, TR B BB AE T

TR B S F A A AR 3 3 4 3 B 08 R M AR 5 3 1 8,
BOBRR A ISR B BERUM . 1K 22 B L & 7E 0 SR AT T 2L O B
AT IRBUH L, S4B E ORI LRV S L

BN U BR 0 AARAS, — /N BEAR BT LA o) M A I B
SR o /NSO UM R T 5 2 P B B I, Ao )
Jt A1 B e B — I ORE AR BT L B M SR BGRA R
AR A R A QSRS I —BE AP BB
— 500 ABAREATT DUE S MR MR 2 LR EEZ AR,

2T, VAT MAIERA KRR RS, W, mR—
AR ARG 6 KIWRPH 4 WRY, KERABLBX A F
%, EMGEE R, HRA RGENE LT HRAMEL, H
B, MRE—LRESZMELS 3 FRRABBTHROER, 1
SR, BRI, JUERRIGERRERER DR, 5%
INEE £ S BT R T E O, St Bk £ E O, B
ESRE R RT RN, X5EEESE—AERNELAE
TF i 2 A R R B T2

IWAURE RIS ZH R HR BN, HN MR- XHET



E-& ERSeR%

Taming the Turtle Mind' of the Turtle

DAZRXEMENEE, R2E8-HREHBERERENINS, Y4
BIEEHAET RARE AT OMTE, RSB, Bhixk
IWRIRZ R A IRE KR

BRI

EIMNBEETHRT TS EBWOHEBE, REIRNBE-FR
SAIRTT Ko & F2E R 22 5 HEmE 3 XU Z0 A B AT B9 R SE (5 1€
FLL, FUTHEIN MR RRIEERZE, DETFHMEAM
RAEERHEAMATHIEIR . BRBA R I 1B R B R
Tk, BEPMERE—FITE, HRABFETEEBREN, X—T1
KB AR RIATH — 35 WU, B— TR RS EREY: (trend

following ) ,

YRR

T M5 E R A LA B Ak, BB
BT T £ TR RIS A R A T, IR e, T
SRR TILNRY, ITRAEH.

BT VE I L — R ARHRTF IR, ARG,
BENE T REM B T 2 G 7 . BRERE, FEHEk
By H A — el R e U EAE o 8BRS TT QIS T 0 42,
MH—H&TAH, B FILANEE, KEBARARES REX
FhofE,

B, KRR T, R R B S 10 5 T R
ERT R R, XA R B IR R R B, TRA
65%~T0% K3 5 WA

19



W ay 5550
of the Turtle
£, BERREREAMUBERA BRI, ElaE
LIRS, AL AR SRR B — ATE R 2k
REHER AT, BERIRAIMI R RSB a5 TR S R i T P A
IRERHER R —RIEREE T 7 o S5 B TIE A = IR O =
—MEBRERZ A A EEY, BETHBERREUELT,
HEAURBEILNMAZA . EXBnE R, BERER RN R
A WG -
HE—REREEHFENE (RRA) MRE GEW L
B REEE. —BORN, BARREAFENEERERERET
EATRERAKE, L, MR- EABRERENBAMRELS
5-30% , BRAFEZHIN, IREVIKP AT BEM R AUT R 30% o
B=, BRREEFEISAMEMN R T S RA ARG
R, HRXA TR AT A5 AREHT i 1508 1 i
FHIRKB 2
MRS NRD, (EABS R SRR B™ R rHR,
BITHERNT (R SRSEHE) PEFAHMRIRX MR,

R&HE L

Y GEATE RGN, B HEH BT 5RTREEBR
PR BRI R R . X5 E A RETHAH FORHREA, T
RIEMAE T H B K WaERR S, MITRESIRIER, Haps
WREHBARTI AT GBS BRITEERABTRR-RBELS
MIRFIER . TG ST SR AL



BoE BAERDE

Taming the Turtle Mind

of the Turtle

BKE3Z 5

BB S (swing trading) ZAJf F5HEIREEZHAF, RAN
EMENEEMT SR, ki, —RRIGKEELD TR S
ZZWR, MARILNA . WERSEERSET SN FH
—HEK, FUANOBES A EEEHNBEME 4 H
ABE

WBXSHBEREAEHNHERE, RERBRNKE S 4
P15 AP EE— MRS IER M E R, TEXERES, =0
REHRFRERGEE, AREBAELBEFH—3 A6 4
HB@H—.

HHRS

HHAS (day trading) HHLRE—FRME, RO
RHEHRE. —THENSHZEH ERRBESRNLHEERS
REB TG, Xk, WEREBRENATFEIETFEZE
RIRIRAEAL, MATH kT HALZAM AW, YAXEE—HE
EH=FE 5 RE R —Fh: 3k~H385 (position trading) . #iE F
(scalping) EREF,

Y RS E A E R R ET IR SR 5 XA R,
BEENENEEE L, —EXHWEERSHEIA/NT, AR
JLREILAH o

HIEF RIS T, B2 HET5 MBIt N
ok . BENTKERBREANMEZ NN E, tkEfE, nEH
ERAY R A 550 #o0, LMHrREHT 551 £, —MEEHR

21



W ay ez 250

of the Turtle
RBUELL 550 RIUK A, 16551 RIukHl, Hik, WEENRNSAE
TushtE, BOMATEAMER SN, BH, FHETLEMEHR M
LRI

BRI SR A AR [ — A 3% 3R W B R R 5 R 4

wER. ARTHEEMTARRMNRZS S, fim, —~~BRET
RETEAMATR Sh 325 B ((Comex) BIKIT LA 550 T 4% 3K A #
&, FIEFEZMEITIS BT Globex REGEALL 555 X T HIH#4 32
5 47 e-mini eG4, FHILHBEAM KA KA

RS

DIB—MXnRBREAEESHCHT SR W2,
WS ATEREEE 8977 B 1T 8L TR R RART, X R 5B 3
NAER

WA 2 -1 Bn, BRI 4 A LA T IUFRE .

s BEFH: MEE—THNB/IRERN LT, B8
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P ot Gt L L e
B EE (%) “EE (£7) (%) (%x) (25
1 1 4A27H L (%) 2249 6 27234 (2.4)  (1197)
2 1 SA6H LL 2261 6 2246 (2.1)  (1026)
3 1 5HI12H LL 2276 6 2261 (2.2)  (1036)
4 1 SHA14H LL 228 6 2268 (2.4) (1133)
5 1 6H23H S () 2100 6 2114 (2.3)  (1061)
6 1 6H2SH S 2094 6 2108 (2.4) (1053)
7 1 6H29H S 2 085 6 2099 (3.0) (1317)
8 1 7HISH S 2070 6 2084 (2.5) (1066)
9 1 7H27H S 2 069 5 2083 (1.9) (777)
10 1 8H3H S 2 050 5 2064 (2.7) (1104)
11 1 8HI3H S 2 036 6 2049 (2.2) (848)
12 1 8H17H S 2 024 6 2036 (3.0) (1155)
13 1 8HA2H S 2024 6 2035 (2.4) (874)
4 1 9HI16H S 2014 5 2026 (2.1)  (756)
15 1 1WHIH S 1979 5 1992 (2.4)  (845)
6 1 10813 S 1976 5 1988 (2.2)  (779)
17 1 10828H S 1967 5 1979 (2.1)  (722)  (16750)
18 1 11H6H S 1 961 5 1438 75.0 24 940
19 2 11A20H S 1918 6 1928 (2.4)  (799)
20 2 11 HA24H S 1903 6 1914 (3.0) (975)
21 2 11H308H S 1892 5 1903 (2.7) (834)
22 2 12R8H S 1873 5 1438 67.2 20 575
23 3 12A20H S 1824 5 183 (3.5) (1075)
24 3 1H48 S 1 808 5 1820 (2.4) (709)
25 3 1H15H S 1798 4 1438 46.7 13 468
26 4 1H25H S 1748 4 1760 (2.1) (608)
27 4 1H27H S 1742 4 1754 (2.1)  (605)
28 4 2H8H S 1738 7 1438 42.8 19 275 55 903
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FIVFEARBEBIRA— NS MRFRE FEEEHINERL, K
WIFRH IR A ST R A REREHY .

KR — R0, RBEEE 5 H 208 Y R4 i
B TEMGETTR AT, AL 5 X Rl IR 4 Y B SETE KK,
A FMORZ SRR, RATRIKH T BA WA R R,
WUFEREHMTAARRFEZG, BEA B, wEEETL
BER, REFR. RINXES F=ZHHREH AT
S ETEAHIRTOXFIBLL

B “RER”

e LWL ANBHKINRREXT L5 FHREN, 7 =MwER
R E N LR, ARBtREPmEF. X “EME" &
Pk LR IR e ) w5

BRRE=FRZE, ROTAERKIAEREERK, TIAZ
S —RITIA SRS LIBT3 T B AR BT+ RS
Ja, 1SR T HRRE— NS T — 2 m B J7m &k,
F—PTABE SRS, BREE—-NFLNFINABEA,
MEBLEMELS PE T ILE T, TG EXNARKH TR AT
RN, BAER R SR SMATRBRIRSE: “RAME,” FX L
WFLATIE, HR, RATUBRK—E, ERYECBMiFH6E
HAREH¥AGFEL. FLE, B—HEEAEBEHAD, AAE
B HI T R K B o

HRER, BRIERBTT BRI MR A A RERIN, TNR—K&
AW A ERERE, A2 E—HFERETRERFTHE,
{EMAR L BRI, 0t R ORI 20 B X A5 A 4 MUK 32 AL ER
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Think Like a Turtle of the Turt'e

R . — SRR AER B 557 3R R - R X B — b KB, SRR
FEERAGEERDE, (R EFHRRERER —E RN, BT
5 KM AR IR B I BE R /N — oo 5 MR SR R 3 2 AR Y
B FHRRBR AR, XMEERENT,

WRARFERWE FESZHSBRNME, RYRRLSEL
RE:, MEFESHME, FEMNE, XMEELRH 100%, it s
B, TLMRdeE 8Tk, BEL—BERER.

— SRR X Iy B A B 2 ) o AR 2R ) R ] S BT B 5, A
X AR T B BB, T X R KU AT BE XSRS A7 B B T
BERBENMEROCPERN . XBRMRA A BRE MR i
ISR AR A K TV E B BRI AR

ERX—KLE, ZHSEKRIEEHEM. 25 PREHT AihE
HWAME—EX G R EME. REREREMHE, NKIDEF,
PR B4R TR B UK

NERBERE

RENBER FRAEBESERMAETERE, ZLEEM,
PRl B SR 4 - 1 XIS

B4 -1 pR—MrENESSAR, XMERRT ZHEETH
ARG BB LA N A B R E, A AR IR
DUF PR e .

L BREE: HEXSNELEMMAEEY, ERRHESHE
AR, RIEXKE, KM FYEER 4 HET (A5
163 K)o — MM SREEX M FHEKERER, HXAFY
ET, RN, EHREERARERRHR, PSR XE
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0.16 1 : - o SC A e »' ,,:,...,.,.E\,\,-.,TWM?M.M‘:Ww, 100%

90%
0.14
80%

MH EEERER BEREEE .
0.10 - L SO 60%
50%
40%
30%
20%
. [ 10%

0

RS S
B

0081 © L 1 L 0 L AR N

0.06
0.04 1

0.02 1
0.00

54 55 56 57 5

72 13 74

B (AL %

H4-1 ZHSENHELSH

REB/DBER, a0, 70 8F (AE 178 X) ML RE L
68 37 (A& 1.73 K) AMERE, P MLHEEFHIAR 70 2
STRIBEZR LR B 68 Fa-H Mt R/ ME %

2. REMEE: FPHIRSANMZIEREX, M 0% —EIEM
#100% , ERAR—NEMENFRBABTRKFEOBR, tLin, X
RELRAE 70 KT AL BB KT EFB T LT 100% KRR E. #
BAER99.18% , XFIREREANE 1% L tEfeikA R 70 3+ k
R

XK E AR SRR BE R REARB RN, #
ETEBARE MBS ERRE AT SO ST,
PR

HRIMTLIEERBEREX AT 4%, RERAEZHELSHE
BoERMEAAR, RE—FERT L AR RN SR E 4 -1 XEER
B: H%, R— B LH, W RERE,; #T kK,
BEMLIEEE 100 iz & tE, WE—-THIIMWER; &5, EXEEFHH
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Think Like a Turtle of the Turtle

W 1 FTHERR A A TR, REE—-TE8-RPHEEL A, W
RiXalg, WRRFTEEAIA 16 DAL 64 3Ff, 63 J~FHI 65 et
RAKH 15 N, 62 KT 66 RHTERLZHE 12 A, 61 T~ A
67 Bt B4 8 N, 60 BT H168 P RA 8 A, 59 3769 3+
2N, S8FTHMTORSEH 1N,

WNSRARIRYE 5 — A7 5 B W (6B X B B9 A B0 i — MR IB
XA EERE 4 -2 XN

L +10%
53 54 55 56 57 58 59 60 61 62 63 64 65 66 67 68 69 70 71 72 73 74

B (AL %)

EH4-2 THSEHERSHE

B4 -2 XM EEAREERE . ERBT EARRE AR A A
AR ER R (RGP, XMERRLENER) . B
4 200 R 5 4 -1 WIESSAERE/NR, BIFER—RIFARE S
HECEA KA LI X AR A, RERSBERREHMT T .

X—FAR B WA LAMRRISE S REFBH, BRI REHE
BE-NEANBES; ETUFBRASRAERE RS, WA
REMME 24, B4-3 HRXBE—MERE, EEX—MEL
SR RSE-—EAEEEREMN—IK 20 A KRR
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HER BRTHUBARRERNRI, IMRENERRLMLTES
ES

Bl 4 -3 rPEREORIE 3 2% BORE (3] (B B2 i BRI, — 4%
AEACRADI A U BT S DL FR A B e, A E A — N RH R g
BHEO%~2% Z AWM A BB L DA, T MEEAREREE
2%~4% Z W H B3 L2040, RILEH, HER, XMHRER
AT LRSS ESHE, AddA -1 BENES.
XA E AR A MER TR AR, XBREMRRNRELSE
WA, ELEIE LR ECER, SEERE.

Bl 4 -4 PR E AR E XL 5 A B W ARG 220058
STRBRI S, AT EBRRNZS, B8, 8- NHSHE
PIFPAINZIE, —MRAEAFRNBRZE, 52T EKNE
HLZIRE, VR 0%~ 100% . B A % PR 4k AR S5 A B 2R M P 3840 51
FZEAPRZER, M 0% —H EFAH 100%,

HEAWRHBEZE E, 8- RAREWRBIMEZ S K
20% . tn, TEZEd, SRR 3 746 MRS, TR
KZH 100% o XERETE 22 SRR AIEE 3 746 LR
Ko, EAMBPES, REXHLH 1854 4, SHEXSH
#7100% |,

BRI ERE AR R TR (R-multiple) BZ5E&F LD,
R FFURE T — 25 WFEBRUXERZS HRBRA, X ME&
HZSHET - 2R (Chuck Branscomb) XHBi, RIEARER
GNARTH B B SERA—MEH TR L - BEE (ER
ERMTERAMZE) PHETT R IBESOESE)

AT, WMRVERRE 450 RO MIET —4 8 Al
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Think Like a Turfle of the Turtle

£, BB HMALRE 440 T, WARKREHEAR 1000 2
58, [ 450 £ 440 ERZE (10 £57) RU—HALFL
REELBORE (100 £7), ZF 1000 £, WEXRBLHHKT
5000378, MATHE—% SR 5, BNEHEHERREA
(1000 3) K9S %, 1ER4 -4 &, BREMIZESE IR BIRIFES A
RIFIRY, BEERRIZCS % 1/2R BYRIRRAMRY,

XA, AR TS TRENIS, XBRRIFH
AR, A XA R RGN — R ERRHR, AW,
REBRNXBERE, HRA RERRIER S B0 ik
WEEETERKT, it IR WATTNG. ML T, B
BRI R T AT R, 7 43 %305 B EHR7E AT KUK B9 10 4%
Bk,

SR AT] B BT A SR 2

¥t AR R & Rl — B30 5 5SS BhEE R IR, AR
NS 5 B KB T R—5 L LA % K B R
RATAY, B—BA A T B, (0T ARPER K %S 4R,
RATRERE, 45555205 4R 5] SR W RS EER, HElLe
12R. 20R EE £ 30R Ak, [HBLHER, BAKRERUIIE
WO, FATT LR,

Fil, MRAWE—BRSN, RITRSMIEXEIS WERR
W T AR ST, PSRRI B Ok T A AR, T AR
fFEE SR, TE BN AL, TR I 0 SRR PR 2
RGO
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x,@ﬁ@“ﬁﬁ%?ﬂfpf W  
1. BEEMRIAE: FEATLAARE, LARZEHMA R, WHATEKE
B, BERRKTN,
2. MEERREREEF, FTEBRN: R2XAEEEHGTN, EAEA
WESRAA G T &, KT RERKAAKEZRS
. WRECKHESHE: FE2htERPARBEL TRARA, T, K

MBRAFF, ZTATHERAT, AERTYE T,

EENE

AU B RERZ XS, BIFEACHFER, 2
BETBI TR, B TXAEE, BEESE A RRARE
WRZRME T MBI A, BIIPARRERMEIRE RSB IITR
MESE, RELH, BEANANRESGE SR BAMBR—LL
AR AMBEREN, XMEARKTRT, BHIHAE
HERE—EERENGER, FibBarlEdagisEr Ei i
LS HIRITHARAE o

MTAER RS IFAGFE, FLE, RELERERHT LA
REFBHIZHEBBL, RILWAK 100% #FE) T 0] EE
KE 10 ARERGE L, XERERVZGWEE LD, Mgl
WEL, RYRBEA YA 2RI HHRE, BRAERBT ARG
TFHER

MERAE
S AT L R i S B, TEAA O 7E MR TRl 9 1 R
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Think Like a Turde' ~ ¢ +hi Turtle

FOURME D, BRI T R B T AR B R R B B Ay =
30X TR 3 5t R P A — AR UL IRV, A 9 o B — A8 L fa B 14
EABVALEE RIS FHABA, RFHHSTAZ LM
SMERIREE ., IS TRE—AA, BRTHRIAED ., RES SO KT
AT 5 A B A A B T B A

SE 5 RR B ANE TR TT . BFR, 225 FERA
T2 %, RETGRATERAEE, MRAMERE, KBTF
RARSEFFHGR, WRARBISRERE, K FRK2mE, [
JBe, TR B AT o R 2 ] P2 50 P 5 I 5 LAk A T 38845
KR, ERASAREERINTG, b BITREM H O MRS,
TRLTE T — B 5 R, REA—8 &5 HHNEA
W 5 H BIK A RAE T A 104

MR, AR HRER S EREERGEEL, AR
A TR 3 8 A S A8 R B A K R A 2 TRV . 2 AR
EEHC WAL TS, SOARRMAHE 5%,

S RARNER), IRBIEX 2 BT FEREALMAL T IR
RO, R BB BT A B RS URIR, TR T B 2 1
F, BIEIRFET, RERMBALE, K588 6D
R RE B R

BRHEH T ALY TEE,
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REFBRREHARE RS LAF I AHRES, BRT X~

B, RS WA AR LI B — B A

PrBIL sy, BEERREMRSEA, REERHALE, R
BERBAEE, REERAZEFE. EREMEATHRE, &
FNFARAMTHERZRRERE R, EEENEGEMTEXR,
MAIRITERARB TS . HHEXAEEL BB, AR
WG AT ER NG T AN . EWAE 21 AIuER TR i M T RS Y
. RS, MRREARE, AR EREESH

ZHMRPHRREINM, MREEERE, K5 KRAL LR
o e, RtrmE. BREA . 5 RIS EHE RS R
Bo ZHHRRERE — M LR BRETERE, BUHHITH
ER, MXETHTIRSEEREN, EXSHERD, BN
PEBLEK A T AFEN A 2 BB T AT 4

RBENER

BRI, KRTEEREATR: EX—K, TWHERY
HES I B N ] S E T AR SR B R FIERHER . KA,
PREZRX A AT R BT — 8 R, X HEA AR R AR sh
fagep A MR, BEIRMERRM, ATREAR LR
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Trading with an Edge of the Turtle

WZRACAS . PR, A ERER AT SRS AT LAY £ R R R 2R a3 BR
ERIR SRR ECXT, OB ATH KB T LU SRR R 2K B R HGR
SRR XS, B3 5 AT s 7T LA 5 0 o S ] 8 20 A e B 32 5 iR
IO, F5%5,

AT HFEX RN EEE, IERNBE - RENREZH
BERMBH . RERFKRETZKEE:

o H{FEEAKIEE: JE iz ABETHNERE R,

o ANHES: REMANBETFHR—EXHNBH RS,

o BHEES: REMFARNBRBH-EXHMNER RS,

ENATESH T REENAHE RENLE, EEPHSK
WHRHBAERS, RZBR, EMBHESHTREMNKPRGERR
RS, HIEHRERREE. JLALHHFH TRITEMRXF
BB o

IS

HEMPFENTHIT A RERN, RESKBATRES. HFE
WATESH, AR BB A B X RIS 08 TR B #r #8238 30
BATAT LHBEX R AR L S5 w300 . S Bt MR B3R 4 o

HRESMEMNRE LS, FAER, MRIKELEA, BA
WL EF RS, THTRERERMALS; MInREKLE,
W TR AT, EEKERRINAE S, #2— T XAZ
&, iEEMARK T MAS, WRETET; R, THK®,
—HEHA T -MHNREE, HRUHEANEER; TR, ™
YT, JTTIRTRR, WS -1 B
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of the Turtle

M) AR AR Bh

5-1 HFHEMSIRHESD

L HENHERTT BB R SBEEFRA MAE (maximum adverse
excursion, B RAFALZNWRE ), HLIFIT ] #Y % A8 5 @ B FR S MFE
(maximum favorable excursion, B XA FMEFIEE). FHik, EHH
SUHF L LRAR I TR MR A MAE F1 MFE, ZEXA~6F 5, MFE
(FHMHEEN) AT MAE (REMRAEsh) .

HA AR SR EETRE - AT ESHRE . WE—1
ATEBZERMARAESD, GnREFJ7 [ #7359 B AE sh iR BE K F 3R
HRTHRERENEE (RRENTH MFE & T £ MAE), X
AT LM, R MAE (FFIAEED) BT FY MFE (&
FAEF) , XHEAFERES . TR, — P EEEIERATE -
RS OR AT L A F MR SRS, i, A SRR PR
FRRAMEL LYK, EmE EHEA, BEEH EHREn, Bak
WA ZJE Mt #2838, MFE 5 MAE R 285

XHREEANTRBH—FTR, I TREHFLAI—FELE
EMERATESHRENIR, BROIEBMEIUNLER, &%,
BERAPEILE NIRRT G LW ESBA T, HK, RE
I Y SE A B E— Be it i 73 MFE #1 MAE, RAERRTN A
MFE F1 MAE #r¥Efk, HEBGXEFEARARXE, Ak, RATL
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Trading with an Edge'  of ¢y Tirtle

BREENTARE AR T B S MR s RS
BEHE (ATR) BEM%E—k.

HTHERHX A ARTS LMATERAR, RITEALE
F—PMATESEARRBENHBR, REESRBEEREN
MO, FTURSERE T ATES 4R WEE XA K MFE
FIMAE, HE(RIEEHAE —RREWIRIFFEA Trading Blox 24 FIHIE
FRIWIIMEE, FHRE, RICLEHT —FBRIKZNE - 1
B (LHEHER) WATRBEERF. XNE - LEALLUT
AW ERTEBERLG A THRNE:

1. A~ ATRESIHHE I R B M A MFE F1 MAE,

2. ¥ _bR%& MFE F1 MAE {65 B BR LA TIET B9 ATR, XEAT
MRS L T, B R SRl

3. ¥ EiRVAEEH MFE #1 MAE [E4r 51k, REBUATE
SHUERE, 15 HE%)E 71 MFE #1 MAE,

4. VA5 7 MFE B LU 573 MAE 3i2 E - L3,

R TR A A, ROTE#E E - hEHREAXPEHRE,
Wl it HE MFE fil MAE @y [B] B, thin, E10 - RERFME 10 X
ME) MFE il MAE, G ATRAR—X; ESO - LR HME 50 XAHY
MFE #1 MAE, fRIH,

E - WRAIDARGER - ATESRERAMRE . L, KR
UHERBER—T - MR ATRIERER LS. 26
T BAABEMER AT RIS % 10 2 E - L RFT TR
B, XAATREAREE BN R (S THET) e
FEFF R EERME, 30 KERKFHERER, ES - LRE
1.01, E10 - W3R 1.005, E50 - HIER 0.997, M3RATHTRE, X&
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BAAEHEET 1.0, T BnRBAEMEIBRE, X F LR
BEGET 1.0, EHEBHR: —A kR, EEM—4&Emnt
VLA, WisEEA T RRIm & 80y M AE4k, A5 AT BB TR 3K 5 07 1 A8
th, WERER A

WHATLIHE - LERRKR - THEALUPREANTERE,
EPMRAMATRBERARER, — M REFLEEREEN, B
—NRBHRA G IR, RIEETZEERBEN, REZEN
R % 20 KA B BT RA, M BB 3 20 KA M B
RBERZ, TEPAATESIE, RREEES ABsIFHLRET
300 HEZFHRM TG ML, 750 HHLETF 300 B LT
GrhtEs . MR —-ATHHEREN RERA, XMBEHSTIERS
ST HHE

IBREVRIMETH E - WERRRHEF LB REMATEN,
TEATRA A BT RAE L 28 NEARKNEEP R 5 IR
A, RAIRE 1996 4E1 A 1 HZE 2006 46 A 30 HHEEE,

BATXAREA B ES - LR 0.99, E10 - [LFEE 1.0, “%% 7
RATRESSIR, “ INR— P ATIRIEAH EMRE, A E - R K
FLAXW” BLitk, HE, BAERTHTLEERBE RS R
— P HREEEREE RS, FTLLEMAT RIS E DN A GEREL
g, mAREH. BB, —DATREHEE DA EX
SR BT XoF IO Pl B 6] B85 BE P A BB AR LA R

BATIXAATHREE ) E70 - HLFR 1.20, XEBRE, %20 HE
BB H KL, ATRESZIE 70 K P #3474 FIAS ShiE B L P38
FIAESREE K 20% .

BS -2 RBLT 20 H R R GAEN FoE B EAR RS R,
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—IThe, REEENTF 1.0, X 935 (8] P B R )2 3 e B — R
UWRERKTHMEREE, XBERBEEAC S &R 7 IR0 2 RE A5
FHZ—, HIERH FXAEE, fRa] LA RS E S5 5wk B
&, FHRETREEERSERFT R, B A XEREANHT
IR 54

IR, MBWRFRBLSEA, B0RE 1.0 U EHRIEA
M Tz, XRWPRBHRIE, BOBEE BT R,

UR 34T

B H S BRI T 2B R RRA AR R
YRAT AP R T R X — o BB —, IRATLLR BB & o e
—EERE A TR RIS A 2w, RFEXIMERE
L0 tB—— RN ERA EFE IR BT, FEPLIE RIS B F A AR 8
HRRZRE 1.0, F—, RATDHERIES SERIWATESSEEE,
- AESA TR RITN R E SIS LRA AN,

WK T TAIEE TR ERNEYIATGES, RITER
THEEL27 B ET0 - b3, WATES4H S8 E70 - LLRAER,
X0 8B U B X B T 4 A R U R SR R BRI

EHESAE R ARER T RBEL S FEEALE R AT
BBt FEFRAIXAEFH, E70 - HeFM 1.20 &R T 1.33, A,
IR S AT IRR S RBEMS S, AP ERBRENERE
A, mMEREMAENFE (RES5-3),

HEES -3, ERIMIMAGRHESEBZE, FAEEBRT
R, HWFWTRE, EHAIM, E120 - LEIXBT 1.6 £H,

ZERL G, BB SREBMET KRB S EEHR T .
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ﬁ%ﬁ%%%ﬁﬁﬂ%ﬁkﬁﬁﬂ%ﬁﬁﬁigﬁﬁﬁ RWhEH—
RGBT A R R R B ] 4 T R, XERBA L EH
VTG IEL T —MAR FETLBRRERRESF,

RHNE

WRATTRERYIE, BIAER RS AR RS A . B
M, ERBHERNILEHEARTS ., XEEABLREESATHR
BRFR S SEA KR, BATER, RARIMITRAEL — kT
Mg i 5 B B 2GR SR, XEEA A - REEER, ME
HENARER, MHENZEAERGERNZHIER.

BEARE ARG E R, BAEHIROLBBEBRRKLE, A
NBTHER— TR HREX — D REA S W RS A B Zn, K

s PRER AR TR b i B B A A BLAE A R K T — 1R Hh SR BIRCR
T AN S fa] ) B MR BER 1Y 2 J B 4k

Ao, BIRFIBATREE, REFROHERERATZES
RELHA, RAATREMBHITG, REHATY, Z5HE]
ABElRE, BIUKRMMART . Bl 25 kA REXRIRRE
T, HRMGREBEZMWHRLENE, HTFUERE, R
TRARYE IR 1 AR R SRR R B DRI EA T,
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KREREREFEHZMOED LEAY, BAH-AL S
&, FHESHARI T BRYE, HIHEHRK,

R E BRI T A5 E KNRTERIA W, RIETET¥#
KNWBREE—T S 5E LSRN, LhREHHS5ERR
BER . JATGESE —EE N2 E _E TS T AR 22 0] 81 i
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MR BEEHTTHN LT,

SMCHIR TG — M2 . A1 5% B, RERE.
fEESE, W%, MEARITTMHEIT, HE, RAITER—E—
fg SRR H AR = ATk T,

XEE, ST RS R RAITETF TIPS BERNR S, R
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o ERHRY (time-based exit): X2 & SR H RIF—F
— A R R (Hdn 10 R 80 RZ AR H) .

o HHEM (simple lookback): & uTH4% 5 FLumb iy 5
AT A AR B A o

THEILRITHAR — Rk E MR, BEENENMNHTE
FHRBE RGN,
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R

RIER S RIS RN RERMEIOREFTE, THTHE
REHFRIEEFBNBRINGE S, AT H R R S EAR KA e E
BHEIAR, AURERESEA—ME AR FH AR
OB S BT REE . KA I RSO R R R 3
RRTREHE . GNRAE S BB EMBERBALES, REEHHRR
RHBE., RKNETZEERE, EEEATRES. BHESHE
RGBS

Ba b

MBI R SR B R I BN KT A% . IR B —
REPBFRA R LB B FIIMN (simple moving average) , ERRIFE
RENHF-EM0 1, 10 HERBH R E 10 REF k&4,
70 B ¥R MR E 70 RN P SEEM.

WA HA— R E e — S B S M i8R, B¥ A1
TR B F#4r (exponential moving average) o X YT THE J7 ¥k
BN BT — H B — &80, RESANW—BaMES.
B9 -1 FAMARBRI T4 20 BIEHREEILM 70 HiSH
BENL,

mAE, 20 BHLSMEEREMYS, MEE6 APTATMm
EFET 70 BHL—XIER T LBBHITH. KR
HHEILHAT R WREHHRTRT KPL, WREAT. 7
i, —MRPBEITHET 6 AP NFBA

RGEVHEMIRENC 2L T iF 28 AR 8 30 V2 E 18
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Turtle-Style Building Blocks ofthe-rurtle

U SR (AR, METASSN) 00

r14.0

\
=23

‘Ill|

| H12.0
| |I|l |}l| /////// 7

LTI — L11.5
Ll ,|I =

b =

it P -
-y Jl'i'l' JJL_;_/,/ 11.0
||| r10.5

10.0

20054F6 20054E7H 2005481 200549 H 2005410 20054114

E9-1 20 H570 Hismahns

PR, (EARLLER B J N B LB PR EIH A RIBAEK,
i A Al A LA (curve fitting) FUARLISCBRHYIRLS R
BATRAESE +— B AR R R TSR

PR E

PO E T AR i /R HEE WIS MR AR T —
FRERBSFER S —MEEREZ N, XEKRENEF LKE
B BAEY, XRA—TBETRELR, RIEESE 28
36y T R LA 30 WS T R B IR R B

B9 -2 HR—% 80 HILMIRFEHL LT HHKEEE, A
UED, BTHERERNARE T B EES,, Ok B 6 #f4&
BTEEE . REATLAE BB 3 F X4 R BEE A48 89 T Bk
BT
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Wayliaeszmim

of the Turtle

11 SR(ALWmHE ESA 25T

|lIl “'I l”{[‘ | {:(7):
MU
L‘” \4”"‘/,1‘ L'lJﬂql”' = I H11.50
Jm[]“, \I‘H Wmhh’“ﬁ ‘| \\ . 'll.zs{f\Pj
“|]| | i o -umé
J - JT
II )W‘m llll“l{ II|{| | f1075
l ‘“ || H”qllll £10.50
,&>$§ $$ $$ é& ﬁg y& 10.00
¥ S N S S S S
B9-2 BIHHESRREE
S i B

LM ERNR R T RE AR A M, wIEERM. BB
AR R R BT R B =R . ROV ERIR M ELRAELE
HEZH], ASF— IR THINH KR (FHEHSNHEE

REARTERY) BrhmENRE,

1R B [ o

ISR AR R B R T th R % 1B R IR SRS, IR B R
O 45 T AL LA ST B A ROR AR BB T B A A T
o BRI R 2 BRI 0 HRFT BASE A8 ATR SRR B HE AT
R XA F. i, RZEME#E T 100 R ZETRAT RS 2ATR

ZH, PRBEEA
55+ BB S — SE R A B [ TR P R B
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ENE BEIRA\N/
of the Turtle

Turtle-Style Building Blocks

BERR?

AN, BEGATBE R AL T B35 R PG ARBE SR A i, 3 3k,
ARSI 5 F 8 UE RN Y H D RARGR, QEaC
HOFEHR, TTAE5) 28R 16 — B K 2 T2 3 (0PSB A LA B0 S 4y S
WO R, SRR AR T A AR R I R R, AT
FHYFHERE., Aid, H T BRI ETR, REELK—TE
e FRULEBBRERE BE, (XA Rl A T AL 5 e

RN T L5, TR A 4R i R 5 B A
BORRE LR E— A ATHES . FIABAEA L%, futes
BT R . FTLL, PRSCRR LA AT AR 1 R, ©
SRABUKE BN RS SH KR S,

T B AR, SHEREIRIEHE ., %L EMtE
BB AR R AGET , A DI 1 AR AT A B LA M, R
PSR ] 8 B o P L B A A AR B S R 4
A TEA T —ZRR LR — LR
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ME—f, BEFLGM LT e B bk S e F WAL H &
ek B aF ik,

AEHNH - aRLHRE, 8% AT U K B
BREF RS, BAE:

s ATRBERWARS: —IRIBBEERSE, B ATR A
BHPERRR o

o FHHMERALES (Bollinger breakout) ; — 4™ igH B & 4,
BRI R

s ERRBERY: A BHLBBNRBE RS,

o ERHEHEARBEH AL (Donchian trend with time exit) ;
—MHEBRSLERNRERS, CEHERR LR,

e WEHIHIMLK KRS (dual moving average) : 7MY
KEBEKPBIHIRN LEARZBWRE. SHBRAAFRNE,
BN RGBAAE Y, TiERMEERME,

o =ERINIL RS (triple moving average) : X EGHTE

EMBRHHR TR KB RNTAREZ L, ANREFHT

WA ARG (RE—FRKPERBIIITERFINT) .
RT R RGN XS], BN EAI2HH#ET T PRI,
HHRE—BE I RREHELEN 10 EF RIS D, AT
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orle Teadinm: —
Turtle-Style Trading: Step by Step of the Tu rtle

FASE-C B v B PE B A S BB A S HAE - T I s R G B I R

BRTERTRY

HERBUEREEERE, AFEXHEAHEH SRR,
HAPRGEAPBINNZ S & A1, A BIEERK =%
AREXH, BALEHFAIMERE, WILABRXIGHICHIEH
Fit, BB — SRR RERE R BEA N AT EEBNE,
K AREEAARAE T SEAG 0 AR B, AR A JLAEE: fREA 5
WITEG Y AT 2, WEAKIERIE? /8 AREMETE AR
SEH? MEERERE

REEFRMME— (G B R T HES M IR, ERE—
WML BN B &, AERAEMANENRRSE, RusBgdins
Bt — e RIS R R, Fh, RIKBM 2
i 4

BHMAERSETRESTESENTRIEFR L HCWEREL.
AT R T ARE RS EEMEER, TR TR X
BRI S R B FIIIEA W 28, ¥ &5k B A et
BISFFRF R — Tt RWERE, TH-FIEXMTGHREERK, H
FAAVEE, RFHGARRES, BIriH AR ERED S,

AHEUERA , BB AT AR [R)RE A9 By S0 304 B A S 38 — LA
FEAE RN, 28 5 B A1) LLAE SEBRAT 3l 2 BT A4S E MK
BEHEAT T AR MR I, T H E R, W FIRELeAR T B i H
£, BUAHAZRNESHIREILSN, 24, HBREEER LI
X—m i ELsb—E R - FEFEE,

—HFGEZUAHGEL LR, REAXHBREREY
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BEH, FRERKIRTURA-MEBELOAERN L, BEEE
BTG ARG E, SRR RIETRA 5 3, XS [al R ] LA
MKy, REREEEREE RARE: SBIA (overoptimization)
Bt —-ESRBXAHE,

IEA Y D7 SR BT A R R 2 A B PSR A FAT BT A B A& 1
Aid, BRE—CEMNIITAERS—/NET, BEREEET
LAR BRI . AR RE /DO AR R THBR T .

PisE R B AN RETUL BIARSE, (BB W LA Bh AR ) 07— Fh Jr 12 BB
BEREFA . EHARBMAITEE, KERSIEHE L EEL,
HERH AN TR REFN—1,

RERAN” EHEATFFPHERARBRATESEREIA—FA
%, BFRHMAMNERFZHE RGN, AWHZT, EXSHART,
AEAITRBELERAN, H-NMAEG S ERBELEXBERERZ T,
EETREREMLEERT — Bk, RHBET RS W oiR, £
AHIRY, N5 A LS EREAA 2R, RNEAER, SR-NFRE
J 4 28 B AT P 40 69 AR

AEWEREA—BREEN; RNMRARM, FARARESE
R

RERERARES, FARMNEXAELE, BHEL R, Al
B LMK, 1RAATHT do i B A 23K 20, FTOR, ReAl A E R H T4l
69 ARk P o ok MR — AR RN AE,

EMERMA—ANRGEE: RNOIEFRLFE, BREMR, 5
KAk, AEABRARE, AAEGQERFTARLLOMAMRBAH
hHE,



& @%‘tx%j

Turtle-Style Trading: Step by Ste; p of the Turtle

WA RNEA— AR A Rl e AL A0S F R 75,
&%ﬁ:i*ﬂ@%ﬂﬂ A2 4 AT R o 13X B 55 R B PR

dén}ﬁi%ﬁk ﬁﬁ%&ﬁ*ﬁtiﬁ\ﬁﬁi% %&AA#’iwéﬁ%ﬁ‘ﬁHﬁ,
FRET—RAREE, AT 1000 €25, RERANATANELEL
Bb AR, PR AR 3T SRR AT 0060 4800 808 i
EIALARE, EALRG—AHLAEE, SR T mﬁﬁxsxﬁ
AXxmBR, ﬁﬁﬁ)&,&}ﬂ

AERBREE RERMLA, LARRLIREFRAA K,

CIEEAYN
A R BT B T P R — W LB T S 4L B A —Fh i LAY
FEEHEN, XK THRHMKSERIER, FEMXK5 T
AT REEER . UTEMNAHFREANSE.

LE

TN TG E S PEFERIC, 1. /Y. TH, mEkx
7G. B, MIE. Bom. BRUNERTT, W4 (feeder catile) . F4, #.
AR . AR, Hoo, ok, 4, 3. BREFRE. RAK.
R, B Tkl @, FHEES . RPEEFURNENS.

XETHHENRER SR (XGERK) WHHkitl
B WRIARRERTHEMNG T, BERENSEMtR R
A RERXHE, RINEMNXEERNEXRTS, BAFLH
SRIEA R RFFREEBRMG XESINHHER—RTiX
MNMEE, FEHLHE - AMEERT S, mHRATE/S T 6
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E TR ENERNVMRAS R AEIBITA C RS+ .

g gil

X B EHO R E RN SR IEMERE, RAgE—
AMEbs BT T —2, BETS IATR ETFZHEAMN 1%, TR
THARAER 0.5% . Mg, FEN—IMHENGIHHESLBRI
fix, AT FEER) 0. 5% BRLUX AT HTERL 5 K A I ATR {H,

Wik
ST 92 1996 48 1 1~ 2006 4F 6 J BORLHE, A R4
&R

L
AR RZ AT, ILRIVERERME B HHRL,

ATR 78 =8 =50

ATR BEEERRGERE M REEERS, THEALHIEEY
8 (HP ATR) FHMBEsh#E# 45, 350 H B shF3k&urim 7 4
ATR g B B TS, 18253 > ATR B2 K. ei—H
M SR T R TR, WIFES H A& e nRai— H ek
AN BROEEIRS, WEF S, HRENR BT T HhF
¥k, ZHENMREL,

ZHHE DT - ABBERT - B (Chuck LeBeau) HIRZR
S5 &L F it ¥R (www. traderclub. com) k3% % T — i il {§ PGO
( Pretty Good Oscillator, #ifEdR754%) MERSE, XA ATR EiHE M
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Turtle-Style Trading: Step by @ of the Turtle

RAEM—FAER, BT T U6 7 bk 281 R 5 0 — AN Ak
B 10 -1 3R ATR EiE B AR G H — R IEEE .,

IR 22 2 350 H B 3h3y 4k, THARAY ih st 2 350 H4k
TATR i H B 32 88 38 A TR

 REERRRRERRL.

F117.5

I F115.0
”'“lmlhlv‘[ : ' ‘l F112.5

|
I'IH[“'IH" ‘”" F110.0
Il| t107.5 ffz

I (‘” h”l ||H| ” FOZ_S

I 97.5

I 95.0

20064E2H  20064E3A 20065745 20064E5H 200646 A

=

E10-1 ATR BERWES

APRR ZE 0 R

BARGEHAES - BEMBLE - S RET (David Lucas) ZEfbA]
1992 FEREE (BARZSEPRTHERTEE) PRE GHE
B M e W A H B AR EE R TR, &
(Bollinger band) RZAE - Fi#k# (John Bollinger) & BIH—FhikiE
Wi, XDREMAIE R 350 BB 3HFE XM 2. 5 4%
PRUESETIAS A, QRAT— H WU AN 8 T @B TS, WAEFF
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i, MR— B AREN BB EARER, W &S,
P 10 -2 BAT A RBR SR B IEE T

TR aReRRNeL T

||'| 1300

il
I 200

RF&

r1 100

S -

i
Wl Hul"’l ‘ 1 000
F 900

i e ; -

r 700

20054F  20054E12A  2006%E18  20064E28  20064E3A 20064E4

F10-2 HRREERERSE

EHTBE RS

NN TR A TR, BN
RO — MR, BRI 20 HEBATIRRE, 10 H A8
B, WA—1350 H/25 BHHBHTBETEE . ZBENH
BT A TR T WR 25 B MR 350 H &
b, DAL, H25 HHYLRIE3S0 BEHPKXZ T, M, x4
RO T 2ATR £ FUE 4, 3 5 FMG 6 R SR, 1
10 - 3R B A TR B REN TR AR L
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Turtle-Style Trading: Step by Step‘ of the Turﬂe

0.76
il |
I |tl |l| | H I|||1||| 074
| “ - l ad II N
!IHM// |
Wd L Whon
H g My I
Ul s 0.70 v
’Il/ r %
it/
n”'[ | . (i“iilll' ) i = 0.68
T L L
ul’r '/ll .
W 0.66
it ‘Jﬂ
0.64
20034E3 A 20034F4H 2003454 200346 H 20034E7A

EH10-3 FEARBBRS

SR mEY SRR FRNMGEENB L, BE
JEFRRIAR R IR BB R R RIS L. P, —MRBIKE
FRERHERETT, FNERBEE figE 5 TR R PR
EAFHMHEMBRYAL, BATHYUT -IHEN, BRHAHS
HERF, Fim ERBEMRESMEEREREDS. EE, @
THHE LAEE, T REMN (FPRES) ShHEERNYE
BREFBEXAH.

RIEXAE, 4 H 10 BN ZME, HANBEX —-RFRT
3 A7 HAIT#HY 0. 6802 LILHRTHRFE M. HIER, 3 ARHTHE =
RERBOX A, EHRERD . XEREAERE—MEEITF. S
RS IR ETHELXAKE R, TR, H— &K 6 X457,
HE0.74 ZThBAHBMERE, ZHURBRY, BREIAHAR
HEBBEEX LS, BAEXSEBSEERIMAIKA
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S B H A R B R G

RN ES LB RERFTLHEREN— 1 EK, BX
F B2 R e, AR RBEIR R, B7E 80 K25
i, BEEMERN LB L. AREXFEFHATEAAFEE,
HEREHARN N, XTRERERMATNER . GRIIFYE LB
BENRERRIAS, MRF DX AE% 5 R 1R H R R AR
AR R A,

WEB L FRG

EXE—MEER AN RS, H7E 100 H YL FH 350 B LRt
KABE, SHMEREARMNE, XNMEREHRETETE, it
RMER A . ME— ISR SR A AR SR K IR B 4
bR, XHEBM F—EXE, FE—-EHMRTANBTHLS, B
10 -4 R XWEBNIL RHEMBIIHL

100 H L SM#EELRENYE, HEHFET AJKN L F#350 H
WL, ZREME, RATBLER, KXTRERBT— MY
KEIWBERERSE, MR HMXZHAREHER,

—HBIHE RS

XANRGMEH=FBEIYLL. 150 0., 250 HF 350 AL, &
5 FETE 150 HIILZFBR 250 HIYLREFKATEN ., BRKBIM 350 B
SPHE R REF IS A G, HE 150 HF250 HHLAIT350 A
BWLRBIFE—MI A B35 . MR EEET 350 HHL, REME;
IR FHERET 350 B4k, REbfzs,
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Turtle-Style Trading: Step by Step—l

of the Turtle

S T U TN TOOE

....
ot
e

P

e T
s

20054E7H 20054F:8 H 200549 H 20054F10H 20054F 11/ 20054124

E10-4 NERFDHLRSK

SUEBHHIRRAEARM R, X REHERERET S,
35 & 150 HIL @ 250 HIGLRE AT kR, |10 -5 R=HH

B it §

|||h 'I”I ||'| |
Hl ~~~~

- S F11s

ey

' '“I|
|I|1| | l||

'————:.—.,—/——
S =

r11.0

200548 H 200549 H 20054F10H 20054F114 20053; 12H

E10-5 =FBDHLERSK
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HHRREN=FB YL,

B L — 2% 150 HI2R, i —4& 250 K, R TEH—
L350 B, WLIED, fES5E 10 -4 MR B RIRN, =4
RETBEE M A LA E8 A, R by B R sk ok
THBEPRINYL, RESRERS.

FERNIFIET — 280, B0 — X R G 7E X B i
MRRBEAL . ETR N R GRS E W2 RIR s 2
£ WA RGEHN MAR WRER? —EBIWRRLEN R
BERGYRRERE D7

MXGER
HAFREREE (RN EEEN, Tgaamus)
MEATH B IS B A Trading Blox Builder X 248 6 M RGAET
Wikle LAEMABR T E—DRFEM 1996 4 1 7 22006 46 AKE
—RAS, HEHERTWSEHHIE. £10-1FHTEHE TR
Grry)—su i FE A SR IRME

#10-1 ZRBZFHERWEILE

CAGR (F#] MAR B¥ %5 x5 Bk =TE

RE gompwm) wE LE AN BHE HE BEN

ATR jEE 49.5% 1.24 1.34 206 42.2% 39.9% 8.3

Pl v ST R 51. 8% 1.52 1.52 130 54.6% 34.1% 7.8

R 29. 4% 0.80 0.99 1832 39.7% 36.7% 27.6
AR Ent 57.2% 1.31 1.35 746 58.3% 43.6% 12.1
WE LR 57. 8% 1.82 1.55 210 39.5% 31.8% 8.3
=EH% 48. 1% 1.53 1.37 181 42.5% 31.3% 8.5
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Turtle-Style Trading: Step by Sttt]::I of .th e Turtle

S — UK E AR R T, A . BEIIRERBT
RERNEHBE, 2 EHRBERHEREEL ., mEE 1R
HMBAET ERBR LK, XBEBRIFMIERH, X#EH, —1 &
BLBFIRE I A B 2R T — M IRB AT R, :

HER, BALRENRARMAMBRLE, X0, RBkE
BRITRIEEZEM S AP E 2R T —SihH, RIAAXBAR
ELRAZGHEBI (trader effect) #MAT, BEAEL T —FHRIKX
R

F 10 -1 58 —MEAZ RN T 2 NEHNRREH LR R,
EE, IMRGENLSEMTRBEBERWZEHRRE., X4
BIFER TEERNRERLEL, HEFREHHFERRS.

XU BEREMMEN ARG, K, WEHL, —EHRANETR
BRXEANARFEEZRA AN IEFRE R, XERECIEE
TEREZEENIRGHEE Z——KEEA LB A EEiTAXE A
HEMBHTSHMAKELE, EFETHMBRS,

IMNIER S

TR LR AR SREL S EfimA L. MRBEITMA
BHA, MEHARAHNRASAHTLAZEAL? REAERBKEXRKE
1o T HEXERBELEFHMTNNARERERNZRE

XEARYL, WRBERE T MEEZEBE TLEAEEREE
ZR, REESXNXMBESHARELC. FOERTR. B 10 -6 KB
TARFEBARET 8 MAR LR, BEM{URILHIRME, AT &
ATR 254

R, \EHWRHER O i, WERARAEA (LT, MAR LR
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Turtle-Style Trading: Step by Step of the Turtle

BR. BLLE, XX PTAERREERRT: FHE KR,
MAR bR, BEHER, 3%, REFEYP-—E— 1M, =8
PINLREFFELL: WRMA LR A, B EREL4R, Xt
IR i FE AT R G L BUA KB L P8 T R4S,
RE—1BU5: X 10ATR L ERIR IEBARHERY, REXRASEE
IERABHRERZ . XYRE “HODBRA S B—RIE2E
WX AftA7 EBREARIREARMBEEG? BEREITMA
T IR, AP R 2T R

HFHEXHEN, BREHLOMNE - EREETMRMHR A,
X FEL G AT R LRNEH G E R BRI RFE, HExtE
HIREHNDRRA R BB MERHTIRYE, HHEERH THAY
¥, XERREEKBRLERZE, A, BEPEHZRHTS
FEEARE, BAFERMEYHT

MAIAANE, M—MERREEERY, RFEBETHER
e ayFB o FIE R B xR — 3B RATMBERINEBRLSEHE X
MITE . (HIX XS Seg M R AR SE A I F, KPR RS LR 32
AT I, B EENIRIREI MR = BURRATHZE 5 KAk
BERZH— DI,

Pk, BEREENNEEFERE TATKE, MERAT
HMIEERAE . BATRTEE T —FEIRMMITHE XA RE, HEER
BRFERWIRAE R L

BEURER
AT, RATWMIAME 2006 456 A, HTE 23X B A
B, XHRETARET o YRATBEREE Bt R Py AT IRARAF 4 o
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ISR LA 2006 48 6 A MIBIE IIREE, IRSEFEB—RE?
MRREEEEMNNRE, REEEFWN? A THEKR—BBR, &R
B TIHABURE, AT HE 2006 4 11 AREEE, EHEM
LRI 10 -2 FiR.

F10-2 #HZE2006 £ 11 HNERSGEHHERIALL

MAR F¥% x5 %5 ERX =%
R BHE XY ABE FE AW

ATR 5B ZERE  45.9% 115  1.27 216 43.1% 40.0% 8.3

E3 < CAGR

TR R 49.2% 1.4 1. 47 136 S53.7% 34.1% 7.8
JHAT A 27.4% 0.75 0.94 1901 38.7% 38.7% 27.6
FEAT L E R 57.1% 1.31 1. 34 773 59.1% 43.6% 12.1

WEBL, 49.1% 1.04 1.34 222 36.9% 47.2% 8.3
=Lk 41.2% 0.97 1.21 186 41.9% 42.3% 8.5

R E —BR CAGR #1 MAR L R jieE R B, BB BERELE
2006 IR G LA PREARIANE., ABHORHE R AERE
b, #10 -3 F|H T CAGR fig K EEMNIILE 1.,

F10-3 2006 £ 6 A ZE15 2006 £ 11 A ZRRFRIAXTEL

CAGR( # CAGR( B T BAFE% RAXFE% iy
E % E 2006 &£ FE 2006 £ o (& Z 2006 ( &= 2006 o
' 1 H) 6 A) F£11A) £6A)

ATREIHEM]E 45.9% 49.5% -7.3% 40.0%  39.9% 0.3%
bk EIEER 49.2% 51.8% -5.0% 34.1%  34.1%  0.0%
BEEAE 21.4%  29.4% -6.8% 38.7% 36. 7% 5.4%
BEHTEN  57.1% 571.2% -0.2% 43.6% 43.6% 0.0%
T KR 49.1% 57.8% -15.1% 47.2%  31.8%  48.4%
=ZHEYL 41.2% 48.1% -14.3% 42.3% 3.3%  35.1%
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%$§ ﬁ%ﬁ&%vvm,
vie Tradng Sup b7 Sep'  of the Turtle

XREAEE? WAERAN AL REXAKRBEL? RITK
BERGNERER A 45 LT 50% 287 Rt AEARFEBK
SERHR IR REERTH S T AT EA 2%k, BHMRE
HE — 25 E R EEASHBEEN R 1A
B, REAA BRI BRES — R R E I E Y67

XEFEERUENT —HMRF, B -5, RITEHTE
A RXLLPRE, R BRSE AT AR D LA S R 5 SR &
F, WHEIFH IR X ER R R,
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Way 2550
of the Turtle
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BFRAMMEREERNALE, FHERRBOEY,
FERAMMGIET EE,

Stonehenge Plus A% 248425 $Z M3 5000 £ TR T
100 7 % 7L, Stonehenge Plus &5 % P4 % 47 B % AL A7 - H& R 3E
% & (Stupendus Magnificus) , £ B AR B¢ — 1A F £,
WP B I 77 ik T AJE IR R R AT K AR By A ALK
Hlb, BEIO% AL AR, EARKAE IO FZAREAHA A
ARBHE, CEREHH, AAAMNMARITF EHE 100 £, XA
1999 £ AARF ARG A —&, AKX, ZXRM,

—XAAREAN N &

R — AR Z TR ABR A XA 55, fEf—
TRANIRBE L BT BT E RIS, BFLHEN]
FLEL: AEBIMTEAAAATENBEH TFRAR LIRS
JRRAL SRR E M RG EY . AMRENEEHITREL,
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B2 HENARRE\N/,

Lies, Damn Lies, and Backtests OftheTUrtle

BRI B PRI T 8 MAR Hode,

RAE, HRIMOEERBTRED 7% LTH, RENERA
HHT. #XE, RERSRTHET 1%, RERNEERFA
45. 1% BERENBH T 0.4% ., REFILE? B3R, FTRZEZRE
&, XAMENKEALE 1996 428 A AR, SEBATIEL T L IEY)
B, UETEHRAKRD, BREAEEPRETS. AR, X
FENPEEAR AL . BES—WRR PA KRB B IRKFE
ZAEFEDK RS S5 R A i, ST HDE R R B A A
PRIk

SHERBMNELASI R TR ERABIAAL, XFI% 5
ZAHENRRAIHEE (cliff) . WEREM HBLENMRIFHES, IERRKR
MREEEN T ELGEIR, THKRKLRZS SRS S5
WHRSERIHEE. IHERARBERITANSRBMALE 250 E
HZ—: EdmUeBT, Wl URINEEE, EFHASH Z R8s
TEXAN R,

FEA BB R R

EMBATESE iR, ANEAEMERSEERARN O HE
PILTEMR, HANZKT —NEEREL: NGEit¥ LR, RITAE
ZIABITFHRALR BN, XM EERETEMEGNEEL
Ho BMELEARE W REERANENSSBERPHLELS,
X 2R EEIRGRELREGERMESR

XNEBEFEAZEREZE, BARZSBAHAESNIXHEY
MEEBRE, ZHHENZEREMETFHEF. mRREA 10 £
BHRATEMEENSZTHALR, RELHA 10 MFTH, H
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ARETIIRE RA 10 45, XEERREAR BB A A G M E, H
S A AT LA 530 S0 438 g A ) W R X R SR R R BB K B %
B,

B A28 T XA, HikdmERIRE— M EN S
MREXRTHE ., RUBRERAIFILERN I HBHEHERIAE, TEAKE
MA—ZREN, £BEN9 AREELTHIB —E R TR
A, RO E R ER AN E T SRR, B
BRI, RS HIBARE KT .

HICXFEM TR TAER RN RGP, R T 4 000 K
R, BTEFTHEAENSCR: NG NAWAMFEEELT, #
FEMRENEIR —E BT H, REERERPZFHLTRE
BIRAIIAAE, G5, BAE 10 FEmlEH A & T B AT 8 A At
Bo WMREEFI ABBARRUREET H Ok 25 RO X
THUEREL 96% , MAGHRALERE, REEDR?

MAXFER G, BRI 45. 7% L F3]58.2% ; ik
TEAE A R, M 39.2% %K 39.4% ; MAR LLRRIM 1.17 £5 3]
1.48, B—F, BITER SR “XEBMBRBHEN, REKE
BE,”

BIRER, X 50k AR AR (R S 7 3 25 MY 3 15 1~ 284 o
MEkAGTENRE, FAREAXFANEAFaHEFZL, K
S B [EVRE I PN R A IR SV I FT RERE AR K, X SRR Y
AL ERE, BARERRE 2R A5 AR B

WRAHE, KRARSUAINRAEELT, TLUHXRRZS T .
WREZETTRER IR MR ANTRE XN R %, A AAITHR E &
— % MER XTRGEHIHEBEHRELE 41.4%, K2



Ft—% HeNRnEs

Lies, Damn Lies, and Back(esm—l

of the Turtle

58.2%; &2 56.0%, & 39.4%; MAR LWEE 0.74, R
1.48, REMZHFERAFELLSWREIE, HARELSBEMARM
ETFERTHEMEZERT

2 TR SRR Q0T 58t 6 A< 3 v BT 42 3] Ak S ) L, RS 40
PRANRT A T K 28 5 5 SO0 14 32 i B /ML T S B — > R R E IE R WS 7E
BOR, QAR BENLEON, A E B B Ak, LA K e s S X
SRR ERE
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of the Turtle

162

RIEOF EELHRBRSEZRRFR P —vF b F L
FhE, BERRRAREY, EHHF ERLARELTER
25575,

1R ELAEARYE D LB INKEE R S LA R L EBFA,
BAERTTRESIE . “BRXH, REAABEHERAEEBINZ KL
[ 7" BE “HEREA GRS T — FE AT UL AR L R B
“BREFHERIITEMRBRMORAE? AEHEH £ KA — 8
JFE, BREBARHNE, ROSEBER E— AT 3a A8 LT
w22 AR A R . B, GnSRARTESE b — B A 4% R 2 ZE AL RS
EDWE, BRI AR

TESEE T A R i, RS3ROSR BHEHE R R H —
B RRGE, FizmE, MERHEBEARBRRF - MER
5EREROES . BHEBFXMARMIREZER (SF RS
) ZWERRMZRE, FERZEREILNZARANHE BT,
XHEHESE R LKW ER . BABRIEMERERTELR
FITKEREKH, FFURSRELRSE, HYRR,

WL it F B
24 0 IR BE T % 1R B M B G M, B



BHoF MBS\,

- |
On Solid Ground of the Turtle

PSSR I FE R BRYE . 4G B0 I T R S Bk 1 1
O, EEhR ERRG RO BN ERZRIE, EEELBHRIE.
FXE, MRNIRAT LSS TSR AR,

ETHNEMA ATHE R E X RRGEEA T, KSR
HELER+—F PR, TR YA 42 w5 I i 00
{6, 7E7]REVE R NR BB kit
7 B ISHEARE AT BERIE RS PR — AR, RS
BRI R ARRTNNEM B ER, HPRBOWA~, nRR
FREGREREA, AR8EAT L XM A B B 2250 DU HE I A Bk
HITEDL, BRI, JRARASIE— MR E 2 5 R B T B L B ie RAE
SRS, URBUAT DI X R RERARKE B LR, REALAH
fITRE R PR (O 7 i Sl | K RAR B B . BilEn, A ATAT A
FAMBEPLHE 500 A~ ABEFT IR, A8 DU # SN 09 18 B R (T
Wi o MBI, BraEgNTRT LIAR #5— A8 X8 /N R A A SF 5] B
RGP BB AR ROR, BN A ST #K
EH o

BEARSHEL T LA BMEZHARRRNEW: — RS
BRI, —PRAEAN SRR E. MIZ L, F2XHEM
REN AR FREFEA MR, EMATLO A B ]
Bl 2 5 kB AMHABA, BN ENSSESICER T
OPOLKE S, EMEMRIIRNRT LT RS AR R U RGE ¥ b
GOEEES G

R 2R T REAX SRR, EZXRNRRIIE
B, B —ENERGITEREERKN, REMNAERRSEHHE
BN AR A RN, mAXEES, MHARNTA BB REE
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of the Turtle
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A, BATRFTLUARE 20 8L 18 he5ie, JF BIEREEBM AT
RKWIR 5o HMRBEATE AT RFAR BRI, IRRATH MR
MEZIRL, HREHRREAREEMPEREL, Hik, x4
BBEREE. M 500 ARRA R LIS IRIRATHERE M85 —{E &
%, mHERARREERGREFERNY 2%, FREZLERSS
FEDLIME 500 S ARER B2 RN B M D7 YRR/, FHhX
PTHAFEAEAREE—EREERFEREA, HEEMERSA
REUFRELMEN . HHEARBEENR U SHRORBAES
RA—B WRRE TR IEEEIR, RUREE tgie, R
R BEREINNGE, HXIER—EREMRNLS,

REAAZEINANE, —MEATENBEEZRORIREREA
FEgh . JAARNRENEARG H R RESERAERN, ML
TXMHRGREE SRPa, EXHHRAP, XN
B, BEAE, K& SREAEEIIAR, REAEEINASH
kg, AXBHENREAE. EXHE, Z5ENHES
WyhFRERFRNTR—XBENREERHEENTS,
DL B LK, XRBRER EH KRS F S
REAR—#,

AR RERE T, THEXBRE AR HATRMUHRT
—FIRRE, AR RNES ZF P s 2R uARE, i,
MR —HAE TRE A RS RRE, RABER PR ERR
MR AR R 4. BIRTHREKET , AT T7 50 6
AR T . Bk, AREINT7 vk 06 B AT BE 3 52 5 R B il
RBRE AR RAEHINFRAE




BHIE BB\

On Solid Ground. ™ o the Turtle

ABERNIAEIER

FERGMIRS | IRE M R E B, SR AR S, #
AR B A M, (R R EA A, TRRE R AR
By SRR R R R — AR, TR, X
BRI AR R S A R PRI, [ 53 JL K3 5) o
U NS LB B R SRR (A B0 0872 KPR . S AR R
B T R B L O AR, SR AR
AT S SR E T AR, A R
R O

IBARERAE B3 R 2 B E B BB, Rl
A HR ARG 15 A 1O A B A A R, [
AR, I R, ERATM S5 R SR b R R
BB 2 R A bR (R KM, Bt
BRI — AR B, TR BOE RO B A S U £
SRR AT W 1 1 B D2 ISR Rt A BT, RS
SEERA, RAS SRR SR M A, ERA
TR I, RATEME — B MR XA S, RE%
LRI .

FREAS MBS MERE, H/R - BRAR A [t 5
SR AR, KA A RS HHER Y MR
ST LR, AR, CROREE, BAER AT B EE A
BT, WL, BB IBFR S A B AR 5
el fFald s it (robust statistics) .

MR O T A, EL /A St A 9
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TEAFAHERKINR, XA EREAATR, XA 20
RERI B, ESRRARME, ARG XIER R BBIRAS AR F Al 5t
HREZ—,

X X —YRIUEM] T B AR F LR s B AR 4 R 2 4 AT T AR A
. RFEBIWBE, ST XN TN TR LR, HR
WM& B, AR B A LR 7E 1983 4FRIAIR, BAEMZES 1T
B, 20 22 W3} 173 28

REEIRR

IR E T MAR L, CAGR (FHEAMKK) MELWL
RAMAEX RAE RGN, BN HRIEARE, B e ity
IR, H AN E B IR EUR, XX T 10 4E ARk 3t H 9
B, IEBRMBEEE KRR B ML IE HIEZEILN A &E 4R,
BREBEMIMN 1996 52 A 1 HIUARE L A 1 BFHE, —EHMiRE
2006 4F 4 H 30 HWAR 6 A 30 H, WEtEik, RITEHET HMH
— MR FREHENH .

ERFHUEEN, BB DHIRAEHIRBHT 43.2% K
[ Z ., 1.39 ¥ MAR Lo 1.25 WRE LR, EEERTEILH
&, EIRFEEAFNT 46.2% , MAR HRBED| T 1.61, BEHED
REBT L37, ATR BERBEAR N RN RS F 2 EKE
51.7% , MAR Fo#1.31, HEWLE1.39, £ILHERE, BEiREE
FHNT 54.9% , MAR LR AT 1.49, BEHREHET 1.47,

X EAHEIRZ B AR B, 2 BH g [l 3 45 0o T 5 1
#ik HAEH SR, MEHRETE L E MAR HEEMBE HERNER (X
MAR HZKER CAGR, XfET AR HEAETFREME) , mR



Bt TF MRS

On Solid Ground

of the Turtle

HERAETENRY IR BRI, BAFEEX MRt &t
R IR H BEEUR, X MAR R HBEHER, FAEN
3T RS A FRO U R 0k B U, BARBCR BRI PR
FERKRT o

CAGR Z v LA Ul 1 B sk, R e 7ex $l B I gt
FTHMEESAME QN ERLHOMER, MALEEASSXFHEK
RIBR AR, BATITAMNE 12 -1 PEBXFHR

R EL HeEH] CAGR BRI

{E3US fRlRE I A oy i

IR R A

B12-1 JidEiE BT CAGR BI#NE

wmE, A “BRERUREIRERT NELAMERTRA
“PIHAMIEGE IR B MHEZ. FERWEIEF, 1996 41 ARE4
T—WEH, 200645 AM6 A RAT —W. Bk, HAERE
WAL LRBZE, BRERTXMKER. XEFI12-1FF
BIRER . LEE MM RER XH)G, UK CAGR ELAMRK
RERT

313 £ BE [E 45 &

U EPFERERRK, EAMREAIX A AT EEL LKA
B K E AR EH, RAITREFIIEREN— T EFEE
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R WRBABEREY:, MWEEFER, WHEKRRBRFEBES
AR —FE, FIHROERIREMEGR, RATLEIEEEERN
TR BRI RN R ELK, [EHE R AR 8Os 8
PSR ERMTHL A, RIFEBHBEK T MAZ, HIRARRERZ
MR, REN—FKHEZK.

LI EALRME VR BRI BATRE T — 4 fers, &
FRZH RAR (regressed annual return, [HS4ERE M), X5
SHUREAAE 1k B AL A8 CAGR FRHERUR. WA 12 -2 thaf L)
3|, 2% RAR MR Ik H B, RIHLARNELENEE,

. . Wi HAT 43 RAR BIR M

(B B Ik H \

iR AL B

12-2 il HEFEHLSS RAR BRI

SRR L3 CAGR FRAE L — T W AR L AT /5 19 RAR,
A1 KB RAR XA 450 U R 1R H B2 LR R CAGR HRRE &
B, HAMERMEZEBPLNAEEREMEZ, WHMIKXH RAR
R54.67%, BUEILHZEERS4.78% , {ULERFT 0.11%,
M= TF, CAGRHINA43.2% EFH46.2% , 4 3.0% A4k, »t
BRI R B6, CAGR X I B{i& 1k B 89 BURE JLF & RAR /Y
30 f%.

FAZE R LR iy A B BI04 o [ Xeh 53R 1) AR AL SR,



BI—% MESEMHMA\N/,
el Gemd of the Turtle
@ﬁ%ﬁ%ﬁ?%ﬁﬁ%%zA%ﬂKE%E%,%ﬂ@ﬁ%%%
%ﬁﬂ%m,E%%m&%%%cmm%#koﬁﬁgm$mﬁ¥
T RAR #8453 47,

IEANBTERTYL, AT MAR Lo i Bk S0 4565 L X il
EHMEREE@@ORE%tﬁ%ﬁéEWﬁ%%%Eﬁ%—%,
MAR S ZEMRREZW, BAEE RS EMLSE - ag— 1, Fr
PURITBA B B A — 0 M E R . — M4 5 L 2890 i 4
WEIFTXANEbR BIN— N RGEA 32% . 34% . 35% . 35% #i
36% XS5 WRIEHEHR, MH—~DREH S WAEES B 20%
25% \ 26% . 29% F136% , IRAJSH BRI THIZ,

7t HHEBERRA BRI IR R ) 30% 158
AR MR- RGBT THA B MR et 5
H, RIFERER, H—RSEFENERRE R S— T H T,
A R EE YR E A S U R T REY,

R37: — AR B4R b 3547

AT ERITHEREEL BN, BRI T —AN5 0 RS [
PEARAR, RARZ WAL X [EI R b % ( robust risk/reward ratio) , T
WERHZHN RALT, EARNEFRLEHSEARBR, J@BT
HRHHARE . RLITHSFIE RAR, A M RAFEH, R
ZAKE R YR AFERE (length-adjusted average maximum draw-
down) o XM HEARE AN ER . FHBRAFEEMKIERE,

FHBKREERE S KEKFEEWENTME, KRR
REX S NREEBIT R BRI 365 R, RI5 FIX N BT L
Bokstlho FHREERBOHHEEE S FYREREAR, ake

169



Way 25550
of the Turtle

e S REETRBAHMEFER LA 5, Fik, R RAR & 50%, F3
BRREER 2%, PR EKER 14, hptk365 X, 4R
N RET 2. 0— R 50%/ (25% x365/365) o 4EH—A K&
B LHEdR, R A MRBEMEEXHENAELZERT KRS, &
P A s R i 1 B A R R AR A 808, I MAR
ety Biafl—Wm 2, EARSHHEERENRBEI M R4
REA,

RERELR

FAfE R LR R RAR BRUVEREALH A B RAn 2 . X8
PRAEEE R BB B, FES RAR REUREMT CAGR R
EHF, EEEZiid. WK 12 -1 fin, RasEimrdiifiEb
IR A A AN B TR AR

®12-1 E#EERSREBIER

= E JkaA: 1996 s£1 A~ WiXHI: 1996 ££2 A~ BUIEE

2006 £ 6 A 2006 £ 4 A
CAGR 51.7% 54. 4% 5.2%
MAR b3 1.31 1. 47 12.2%
Rt 1.39 1. 46 5%
| . ~ | . ~

s TR R W et s
RAR 54.7% 54.9% 0. 4%
RIH 3.31 3.63 9.7%
Pty -Ridna: 1.58 1.6 1.3%

RAE, REEFHEREERTRANEIR. R LTHEIFR
RMERBFANREFNEZRUBRER, BEHRREEMRT MAR It
R, AREENZ WY R IHTEROPYLLBERNT ., FAEH
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On Solid Ground of the Turtle

R B 46 32 HOHR 22 0 i B v R B /N T A I A B B A AR . B SN BT Y
WABAEQERAERE, RIS RAR —H 14H 0.4% g4k,
i B 5EEEIr i 2B E g A, B4 MAR (978 8h 08 B2 5 3%
B52% (£TEHSDT CAGR WAEILIERE), EiE KT RAR
(0. 4% ,

BATNELEHR 6 FrEAI S R ML S b BB F s
BRI, HEMC—TF, H|AVFMT 2006 4£7~11 X 5 4
AWBEE, G 6 AZHRAMBETR, BAEKI12-2 ME
12 -3 A PLE Y, fEXEEJLAMHENARIEGT, BRI
ROUBEHEBEHRERGFEL, £ 12 -2 5T XERLER RAR
CAGR L&

#12-2 CAGR 5 RAR W@t

CAGR RAR
2 & = 2006 BE 2006 . #E 2006 & E 2006 _
667 #1157 EZhIEE 468 &11A TR

ATR EHEEH 52.4% 48.7% -7.0% 54.7% 55.0% 0.5%
MM EERYE 40.7% 36.7% -9.8% 40.4% 40.7% . 0.6%
BAREE 27.2% 25.8% -5.2% 28.0% 26.7% -4.6%
BERER  47.2% 4% -0.4% 45.4% 44.8% -1.4%
WEBSHL  50.3% 42.4% -15.7% 55.0% 53.6% -2.6%
CZEBRHBYL 41.6% 36.0% -13.5% 41.3% 40.8% -1.2%
T IRE -8.6% -1.4%

FESX BT [l 4, RAR BZEZhiRE A %] CAGR By 176, X EKH
RAR #6451k CAGR Efa @8 %, Wi, EALhrXSIBRTS
RUBEMEE, Rr b5 MAR WERFRREMM, F12 -3 XfHT
X RGEH R 577 F MAR AESHIREE .
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Way @5t

of the Turtle
#12-3 RiA5E MAR bRttt
MAR b & R A

E % 2= 2006 &= 2006 _ = 2006 & ZE 2006 _
(6 &#1A EaRE f£6 8 1A EHIRE
ATR & i = 1.35 1.25 -7.4% .72 3.67 -1.4%
Mk EE R 1.29 1.17 -9.39%  3.48 3.31 -4.9%
P2 2 i 0.76 0.72  -5.3% 1.32 .17 -11.4%

172

B AT BT 1.17 .17 -0.0% 2.15 209 -2.8%
WEBNYE 129 0.77 -40.3%  4.69 3.96 -15.6%
SEBFHE 1.32 0.86 -34.9%  3.27 2.87 -12.2%
EHETHIRE -16.2% -8.0%

R 37 J5 763X BT 8] 9 (M AR B I8 BE K 402 MAR LR —2F

MR REN R, RENEREARESZIBREERN
W, Han, R 5 F B R h A AR BT = 12 b I T —
KRFESE, fbH MAR HERA[EEHRITITR—&, AXfESEHES
fERT ERFUNR, FRB-REMST R LT REEIRE X
AR MRRAMRARENIEG, BLARIEIWEELERER
W RERIFE S, MARUAMBMEE T HITIER, Xd2
i IR R AR K 5 — DR R

i FARa (T bR R RE S B KB TT i BRI A M EE, EREMARK
B5HEABIAOBUNES TR EROEL, HEIZ-—-T, ROTEN
Wi EUEHARNNEEZRENERHHRREM T MR, Fn
TILHKBEMURBEHRE, SERREERENFENS RS
) CAGR M 41.4% FF+3] T 45.7% (FKIE 10.3% ), MAR FLERM
0.74 LF-3] 1.17 (¥KIE 60% ), ML 2T, 2K E R R 4R
RAR M 53.5% 73 53.75% , BRMEAT 0. 4% ; Fafe g XU IH]
WELFESR R 77 3.29 RT3 3.86, (U4BHE 17.3% . W IL, #af@



o EESUEEIR\N/,

- 1
On Solid Ground of the Turtle

TERARES WA LB 5 MBS I A S, Wik, bl
A TFEEEREM DB H A %, WRREAREEE, Rt
AXREZ RS G TBOR BERERFEMENR,

T HELERAT B — T HAb LA X J7 50 4 5 4 T A1 S i £
HE.

RRMEE

RITHREARZZ S M B2 R REH L RORFXERLEFHAHE
R :

o TIAHE: BIOFUKNTHSHRE, BATEBE 6%
HEFARREEEEN,

o MiLETiE: BEEEERHMNASEZETEZHTEHRE, W
HEA 8 RA AR I B A SEN,

REWRICIRRETS 218 BT A B AW A —8 . SEHIBIERT K
ZH%, BEMREEELIZIHHME M ELNEINRRE B
HRET—TRE, WEBHREAIHKT . BOREKRGEE KR E
EMHRERAR T, HXMREETER 20 FPELHAT=
Wk, RAARHAEERRELE, RAEEHCREBEY?

FERNTHEFNESWXFME R, G HIITEBIKR
SHETHRERENHAR, MEABRAATHAARHEME
TtE, 2FERBITEESBRIHRS. RBEELE T, F
BANEEREANTLHME, SEATERAEFEMATH AR, 4
BREHE, BAERBE——BEIL,

ZIL/Y, ELERMMEKRAA, SFIARBRELET, 1A
WREXA . BHBRER/WH, BERFEBRIIE T EANHAH M,
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RBRA XA JUABREFE T R? RANTES — SR, MA1se
REABATR 5 3 R LAAR A 35 4 it S B RS SR T R A AR FE B, B
HXREAEEER, MIISBFXETE. ©iF, BITA—F
AR FE AT ITA RS HRE T,

AR

PR XM SRE R REE— SRR A A B L
HBEGETTE M, HAN, BT AAE; Ak, #E
BER o X7 AT E AR ERT, HARE M KR,
BN, B 20 AN S RBUCE NME; 85T 100 fREA
A LT85 B8R AR AR LAt/ X K 2 350 i e 134 3
WHT . ARARXIMIT BRI EHA N LDENE, HRR
2, XEARANRE RIS MR P AR EERIR T, B35 i
FAFTERG AT S AR e SR (BRI 4 -3 ki 4
SR AL —FE) .

Art, RIERBREIFAE THERARNLERE, EIER RS
#, SBRFEBIENFARET REMER BN, REETEH AT
ERBGETRH RIS, WA XN, REMESER
WREREAR . DIRIIRBIG B BT BT 34T I N B, AR AT LAAE 3
L XEATHREMEN, EETLURBX LN, EHRA T
KRB LR TR R AREA, EXHERT, RIMLAFER
MRS RARERKIOBIR S, FRRITOREA b B AR
/MR XA RRERAFAE TRISCAr UM T H R T+,

FEARIU A — ik e, RO B — T 5N JU 9 B AR
IR—ARE NN N R AR AER, BaMGE ¥ EB,



EHo® MBS\,

On Solid Ground of the Turtle

TRIENAW SRR A A . RFTE B BOR A 7T e R BEHL
YR o HAIME T ASR DG AN IR . AR AT LA 3R X £ 1 0 — g ks,
RECEEMERABR. Xk, #ARERSY X, BUR
MU T AR R T .

A PR L AR T B AR A AR B0 RIS — B R — A
RE—mHRMAL, ~MRAGLRITETELR,

o BiHRMA: BMNAES DT BRI EXE
MBS RIEARZITIA, BVEMTH NI E B E,

s ITERMARS: BERNAGHMSHEN, A BRI HMEHA K
K—RENEEEANRRGRE, FHit, mAAL TERNRS
TR, FATEXEXT RIS R BRI A fF Lo

HFXERRE, BRABUS X EANATHHTRMML, MARE
EMERGIT AR R RS,

i 22 oK Sk

YREAHIWRTE KB 32 5 o AT BEER AR AT 2RI AR X 3 st U
kiR, XRFEBRABNAEZ—,

BRBIAENNER, FOSBREHNAERINEE, #
RRERrrLEN, UERELBRAONREEAHERERNSE, —
BRI T X—&, BTG EEWEEROEEL R, 8%
I AEBGHZ 5 BN E RE M2 L0 SEBTEER
RATEERE, BATEILY-MRENRASE LR, IEH
%, FEHE, IRRBEERARN TAXRBERENBERR, UK
X FERHER
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FEBH RS

MR —NRGEAE BT — R R R A, X 0B TR
BRI, MBS R R R EA FEEMRES, —
fRoRUL, XFE RN RATEFIH YN FRAS HABGER ], KB
REERFEAXMIFETRRA. XWFE2RE, BERAEFH
BT, KERUREH VSN TH,

SRARRSE

FERERA—NRAEZREER—T SEAER 2N REK T
B, BHRZASERERR . BN RESE, KIBFHESHIE,
L 20%~25% , SRIEBEBBCRE AR, LB -2 F1E 11 -3 {5
AL 2 A s, R LB S 8E R 2T B R AR A . XX A
iR EE RGO, RAEFEF 350 K -0. 8 BALILIR bR
AF 9 250 RAN0.0 2B AR, R, SHMIEES RAR A 59% 45K
58% , RALJTAN3.67 &R 2. 18, XEMYBEREL. BIRAT L
BRI TGP ERE, RRA 7T EER BB A kBt 1k

BB MALE O

A —ANTTEE T LUAS BY AR B e 56 DA K8 4000 1 B B 5 28 5 Y
AF, AR RIRBHBEALE O (rolling optimization window ) , [ {H 2t £
8~ 10 FRIM—K, MX—RZWHIAE HBIRHTRMRA—FME
RIRFE TR RA T, ERRTEESEHNRERE, Hir
B REERERW R, SHREEHT “RIUA” S8ER, #
AX—KRZERENRNBELES - TXESHHEH, REEXWEN
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On Solid Ground of the Turtle

IR BLE ARV

PR, BUKASTEIERE (k6 ~8 FRKM—X),
A —K, Wl E—&MAM - RsE 0, X—KAEH 448
17 WERRRMMSEIE, WA TSR T E B E,
X—RXEHARE? 4mRINE, BEEXNEF, HIAEHE
AR

XD I EXATHEEIE REHT TRMM, SRS,
U =ASEWEREST T XERARER, RFREREME
(—BORREEET R A AHB BB XM R) EHERE. B
FIT 5 K10 FEHRE, BENRSIBREMAERINE 12 -4 FIR,

®12-4 RFPBEATOHRR S RAR

KEH B3 AH BYH #¥ LK s K kbR s
(%) #E 4 ## RAR RAR Rir#A RIH

1989~1998 280 X 1.8 -0.855.0% 58.5% 6.3% 7.34 5.60 -23.7%
1991~2000 280 & 1.8 -0.558.5% 58.8% 0.6% 5.60 5.32 -5.0%
1993~2002 260 X 1.7 -0.758.5% 59.3% 1.4% 7.68 3.94 -5.0%
1995~2004 290 X 1.7 -0.663.9% 57.7% -83% 5.53 3.90 -29.5%
1997 ~2006 290 X 1.7 -0.655.1% N/A N/A 3.90 N/A N/A

ALUES, £5-MRIPD, LEREABSIHLERHEEE.
Ao, NEBESH R R MERARRMHE, XIEN TR R RS
B, QLSBT MR LI AR 1 T 22 5 i B AN E

e ks -2 )

SRR RERBEN—FITE, oTIEA XS
[RIEE. “nRIBHT LRHERL S EAR? RENESEAK? BER
FrRsaas, Rar LR AR I st SL bRt i — R AU 45k A2 LA Ab
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— TR LR ARER R

HUTEREIBERR B RS EALR, FERERRRE
XRITIEMGERR . XA A] BEARME B2 5 RS B i R B BRSOk
Ui, SFEERAE M. SRR X R B TR 9 A0 R L
Bl EAZRRT, HAREREHESTEREMENFFRES
R IR . BT, 21 S5, PRHIE T AR
FMNEESHRTOH UMD ERAXM T E, ENEFHREXE FTEDS
ing:ti e

X LB R0 764 52 Gtk B0 B4 AR A A BB 0 s — TBURL T 38
TREDM. M THREMA TR, MITERZARAWRIRKALM,
R T HE A MAROMTES R, i1aE 8RB A KEHE,
FHIRRBRELET . R, WRMIIRMETHO AR, fids
RFBILHBWKES R AR, SRTEERATHZEER
KiFRIR, FIZETHITTEA T REVER M o ol I T LA 58 BUX
%, {BARA BB R B AT BRAE XL ERI L

—WRTRESERH KRBT T, —EWhRXEhTaiaes]
RA—REFRE, ATHETHEMNWLERAR, BERNUM
MEXTHLARE D, ELYHEFLREER - %8 (Richard Feyn-
man) TP IE—HEFERRAR AP FEXLERF
HAFE, BEUMERX TP TFREREA—NREFERE, E-SS
HE—AFET. HERRS, AT LR REILRTRIANRETRE
REETRE MBI & A b ALK B BT R, MTSiEEE H A AR R AT
HER AL, WBliEREs L BERE, RENE, REMT
BHAR, FyB SRR EZ, BESEALRENHE
HESRSMEFE R EZ 5|, 8L R PR R R
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BAOFRENER. X, AL EFRBTNAES—-MNETFEE— &
Kizzl, BAEEBMBTERERNA T,

AR

MHEZEWBHNERNARE R, THRHRT LT HAAR
8, BN A CHERFMANORME LIS, XLRHE T
FHEBSHIFIEAERN . 2EHR, R3S LT RS
—FE, BAT AT LUE B BEYL B TR B A R — 32 5 R R
FRE, BIERAIEHEBULEIARR, BB LRBEHETL, F
PSR AET? ROV AR RIBITERERXFBIERZ,

BRI RIBITER AR RS, BRITERFE WAETH:

o 5T YL B SCBREE R A5 & FE IR
B, X5 A BIE K5 & FX 238 5 i 45 45 7K 5 17 & %t =
HE

o REM&EEE. fEVAAEMEPREIEE LS, BE
4 & AT A EL I 2 o

FEXPIR Ik, v {E £ 0 B P A B AR R v (L il 2R SE L 3
Lk, FOVREHLBER 5 i & MR R8T A 5 Al =k mml
BEME ‘

BATE SRR EEREH O AR R 2K EE .
RO TER R, THZAMHCHER TP, SIRANRETS
R, HREBHFAEEINRKEHBIH B, UEREEER
FEEIHEAH, BERPEFEYUAEXHET S, W HAEXsRAR
AEMHFHEEHT

M TR HEE LR TRXB A HANKEKYE, BERERT 24N
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TR B B ()50 5 o A EL T 2R B R R, X BBk B SRR B kP
MR TR ERARE LB PR, LA 2006 FRFHE &M E 4 E T
Al MRGREHRE RN EXTATEm A RERS,
AR A3 5 R RORE RTE X BT 3 L M TR B R A TR R Y
W], XETEMNTEB-MHG EMEERE, FL b, XMHE
HEIEMERAML M BEA BN TG L, g, REL£MA
WA, BFETSTE 2006 4E S APAIE 6 Aty 20 R EA T
FEENER. N EBATR, HRERMETHRAREES
PRC 5 R K

1987 4F ) A RS R BL R B — Bl 76 RO 36 5T K 1 Bk 2
RITRA—X, BESFEAAMRMTZL - EBRZBE, SR
KBE, HOXGABNEE RBTESSRAXMHIEFEHLHE
, RAESRZS ABaEL, UETENMANELRNSHER
AR — Ko

VA SRR TS B0 D BE OB 1 FT LR v (6 o 20 1 o v A BT
Kz, HEMRAFZ R DI—ITEEREE., RERGWRM
SRR, A TR YR Hi 4 3 ¥ B (E] A0 AR B A B B AR L 45
RATVAI . X ERFEFESE, BHRERENHERZEN
HFFIMEE—HRE R, SRR E MG/ — KT~ EHh
RAHELXEKK . ER Ak, KA THEERSB NN, EEmk, X
HA RBEAET R o

{511 2006 SEFEFMHE . DERMEET SR, MRREELN
RS =5 AR Rk, IBANS AdTa a6 Ahai—EH
BRI 2TE R, HIRR R B AR A 2k H =
R FE M E R A OIS , SRR B R AR AT BRAR AR A
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On Solid Ground of the Turtle

EREXAN I, A Trading Blox /A7) M4 L1k 175 V8 dc v f
M 2R A B L SR IF REALIR IR 35 5 F s B 48, T AR A B
N5 HRBR . SR, B4 Bl 2RS40 48 b T 3K 9 R A1 A 4
RETR, W RBLERE S HRE . RZEEW R PR A TR
20 HEEB MRS, HORH, ORI H AT LU (B 2R A
BIFPIRIEREE TR, LEMUIISE R BB ST

XEEFBRRE

HRMVASRER I LB T SR E s B, A7 0 Al
RENTYE? FE b, AT AR XS H 4 0 5 — M S S bR a ST
MBI o B AN SR B 5 FRATTFE L4 A B B B St S AT AT
IR Al R AR M LGB IR BRE T XA G E b, B
12 - 3R RXAE— AT . AT T 2 000 £ SIRES (ML,
R TE—&MEMN RAR, RE7EE FEH T4 R0 6R0.

APa L, F—REEREET EWER TS, &K
RAR LR B GBE 900% #Y RAR f: Wt 2, A ERME A
90% [ RAR & FXME. MAFDEY, 2 000 R+ 90% 15 1
TKF 42% ) RAR, |

GXEMELEEE R, B URAT LU ik 1H 256 ok R AT o 4,
HIRSEATRERE . Rt R A BN TR X KM E WA AT, A
BT, XEHHER B PRI SHE MR, TgE 2R L0 5 5dE
HERY, ARERATH UM A IR EE ., R R
VIR, S RE T RO RS AR X, HAEA S5
HETRAOKNE, ATRERTERERHEZ . WRERATE
FE RAR BIEIfli T 20% , ARASEREIE 5 Bk TR A B RE v i
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N 1
On Solid Ground of the Turﬂe

LR LK RAR J45 20% , B EER R FRE MBS 5IE.

FHE MR T

LR EPORTIA, 250 50 H B HR X AR SR B R B A
RABRIRRIRR RAM BTN EE R TRIHBENRF, BHR
WA EREH . WRFEDS NS FRRA B R —E 8RB EFOKF, X4
ABE AT/, BARABRASIMT—BANX N IE7E [ AR 44 8 3 A
RV, HIRFUVSEMR TRI—MIFOL.

T—ERNA-ERPENSTTE. BRAXETE, R
HeEmEEg—usE, FAERAESEZRRREZN,
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RHARARR, MARE, THLEEHG®ER HR, B
AN RITHAR, BRBEME, RS 12 B146 4 R4 F 3R
MR EZRRLERSLERE E,

FENER 5 REMNE, SRR LR~
AHMBREREL. AIHE, 0 LRRPRIERKREERK
FIREE KA, BANMEMIFERR P R RENRE (CHRRZ R
KAESE) # CAGR Fl MAR b5 — M REGE (HWFRZ HFIRIER
$®) Rl LE10%F0.2% , {1 —&E S kFRAM, EMITEk,
BEARBORME R LU RIS A%, RAEFEFM/REREREN,

EEZRMHR, KENABA EAGFEREN RS, BX
AR E T RS T RAGEL, WH, b TEAHTR=XAM
M pREREE X — BRI —E 5B ER, BEFEH LUK HRA
WIFRIER TR/RERS. HRBHE, ERABRAIEX TS
REFERFM 2SI EW. HATER, KRR FRES 6 AL
AR TE L Brid, mRERMEF/REEMNSPHER AR
MRS IR A AR RE R, B2 — BT HIEAEARRH B
i, XFEROA AR,

BT BB B KA B0 2 BLAE S 8 0 B 3T m R T IR 3,
TR /R AR B B E T 20T ORI 76 20 F i, g
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1
Bulletproof Systems of the Turtle

A BEDFHESRER, JF 7 FUESRENE, RA
PRI AT EARORE I, BORMIM AR RZHRESMFII/RE,

BRE, WRX7 FRBEHMEEG 5 FHAEL XN 10 4
We? MRI T ERRI K T H G AL, BUERKR B RAEE
RPN, MREXE, RRORBEERTEREM/RE, ®
AEERNNEH PR ES . HR, NETHEREDI R,
BRAFBMESIHMRENZE TSR, XEEAH XEREE
PRE BRI R KT E— D7 B R 24 77 b AL 3 B B SRS
YR B2 ORI, BRI RS PR,

AAHA B AR K

EREER, RITSHNEBAIEELHGEETEEEHA
R, FEME THRIEKERZ ., FE—T “QQQVVQ™ X4
FFAIRES: X UREF#Y (Q) MPHH (V) MLk,
FRATTRE AN BE I\ 5 BT R R ) T 3 B A T AR A F 1 0 A U 3 7
AR AE LR @R FETT, RS RN RN R N R AR iR
BARLMHEN L, BERNED T - MEXNFES, thin
“VQQVQVVQQQQVVQ”, 1 HXF AR BIER AW, KA1
RBH B L IR X AR,

FERXREOT, WATRAFEZHE, RARINEA R BBHH
¥, TTAHIWIARR B A, R AT 01 v 5 o T 3R 55 7 o4 ok
BARXT R, FEHBREEZEMRME . X — S RBA R
MAMRBRRG REEREE, REH RS HMFZ RS
—H, INEBLRRBENE P, —BRINE THE, Rt
R E BSEHIRIR, SRIGAHRLH P RARMITT R o
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RELS

Frifiaf@sc sy, BUR RIS G A3 5 SR me R A T 7 3 3h B U
BRI — &, ROEAER—IE. BARTRUBARRE, W
ELAEART LA st 5503 Sy A ) B 1R AR 4 KB TR 22

A RRIRRAR, —BARIZZS RIEEI83] T AR A AT,
HHRIALMSZBEMES T, XELUTE, HLHEERE L.
ANSRARAIZE 5 SR AR SR AN T R B AR AR B o i, AR A R SR AL AT
THREHOARKBRZ P, RATEMRNMH 24, MR, WREH
355 s AT AR I TRHIE R (BB LAE IR BEAR—HE)
R, ARa—HXSfBAREERL, RESRIRBIRE TR R

B4, BATIATZHE —BEREKH THE TG R 5 K%
WB? (EMTAREEMAE 5 RIS ER A WL : Bk, HBIXH
KRERMNREER TR, RIOOKXEREML TRENH T, EXTF
H, BATFTLUER S RENRBHEERBLBESREMRENS
NI EFFRE ST o

SRt

EESRGE T, KARARRNE R IR LR —MEF.
EASRE—-FERSY, RE-FMEYWR, AF-HEEINY,
RE-MARERTENREESY. oBAEFER, HyETL
B R G AR ALY ER 2RI OL T B T 830

i
ERENIRES, ERNESREEFIE, ERHYHLF
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WERETRBR Y, BEBMEY, ERUYR/HEES KT, K
AEEXEET, BR8N PRh AR BRI H (B I Fh,
MAE. fRENEMEZTUENER, REAETFRARIBAK
BTHREINE . TR R EBRE R K LR R R T BB
e, HABRGERETXERXMBENELE, FAKBSEN—

BEREMSE, MK, mRIEET, ﬁﬁmﬁmm%ﬁ%% =
PN N

U 58 ) A ik

WE—EERNY R RR, TUESMERNAGETER
T&o XBEYM—BEESEHIGERES T EATRY, FHitg
BT ERRIBE S, X RE WY FRERINB I REBTE RS
AR

RINELERTREENANER—BULRf L, BELE
RATEF WATHGX BT SR RATHIZE 5 M o A7 L v 0 & fin
STAFSR T G A AP ORI, ST BB Sth s/ X 2 1 MU 3 R T AL A B R
EREDEAEE, ROVTULRBERTEEHNIEXET G, REE
W —mEIEAZ ARG R E—XH, TRRROTHRE
ey, REBRASPEASH - BEARFNERSL, -

RERs
PR R AR A PR, — R R R 0 U R %
RREHGRE, ZRALRGRFFEN, A 52N HEARE .
YRTT LS iS5 R 38 A (R TIT 3 R 58 0 R T R 5 R R
A, XRMRGEHBBOENLYE, RERERRFHREHES
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EELAEREFT RN ED R, AERE— T AR 4
RS TIEE D, WA LUEE IR AK R S, ER AR
PR REGE M ATI A BB 038 P e R 2 4t B I BRI

TR REHMAEE S A ZHTHRE. BEEERAETLHHN
BHEPRAEY, REHREEREPFHRINTIHRETEAE
fFo —MEEBMZETLBIE— A REEMRE, ®RE b EkItL
FAMRETHTGHNR L L, BFREAREBEHE SIS
BB o XA IEAS AR IR R ) 5 KB R TR 5
MXERELRABERFMYTHRET A2 %E, SRBHFH—
HNEBNER S REEFBHEH TGS, MAXMTEHSIER
SR E M,

[, 4 5RO R 15 2R 49 110 A £ 1k A 2 X1 o X o 1 )
FEMBHKARIRL T ZFEM, ERORGEZTUALEXESE
%, —BEENRGETEZENSBRMFRENM, FAGNRER
MR LT HROLEAT R, IRRENRE, REMFETHRL
HAT AR R, Xk, RRMTTHARE XL EIFH
ATREMERLER, TIAERXAEMITI g, XA 2R ML R S B A 3

HA X R TIAT M “BHEM” WEREN, LIE
TR AR AR e Y R B R M 7R SEBRAE 5 P i PR 58 . KA
KRE, MBRMREEREM N,

LS B84
SEFEZ A IR T 45 2 52 76 50 B R A A O A B I T i 2 —
MHEE, RSN A T B PR B FARAORE o
MERBERAKE, RS ENTHRE, HhEATaEEEs
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1
Bulletproof Systerns of the Turtl e

R R e A

XERERNRHE P EEE R EE0N S, Xt
HOMAFIHB, FUETHEZEARGEE KRB,
n, HULA SRR G LT B R B, SRR
[EEZ7Bi N 2o 2=0 o O & 2

MRAR R REA L RN B0 B H M 3, ARa] L%
BB XEET G0 A B KA B B, AT AR 6 30 B B R f
MERYE 258 #2) — SR 2 WA BB TE T &0 S8 A R 4,
XRXFEMRGRDE, SRWGREIHHRZH, FRIRERE
MR REERNFOTEM, NERBRARBAERET,

TS

TradeStation 2154+ 1L BRIWAT M REMR T4, (A EH —
KERBREE: RREfER —BH MRS A M5, XEERT 1 BIHE
H: BEXHEMBRARANTYE, MAREMERAS, FH
W, BENEHRIA AT RN AR S, B X
RHEMAE, s &0 T,

BHEEERAAE, B, ARty eaRILEs S hH
—YRR A, B S ~ 10 4 (5 R I R AR 4 R W 60 A
o, AT B FIRKTORBEAR, {8 514 R K B 4 B A I,
T L P AR T8

LIS DU Bt b AT AT AT 50 . BTSSR AR T
— I 2R AT — MR, R R LA, B —
M RUHES — R T BRI AN ML, 7 1985 SE5RL, B
HERRNTE IS e, AR 2 B e 7 60 2 R X A1)
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RUA/D, THRI AT AR5 — HAER S MEX N REFHR
sk% T BNMERIABIFH—MLS (WE13-1),

pLIE LR CREEL D)

280

1260

[y 240 Bt
T ] 234.37

| r220
|

+200

180

|
'n"lunl,.'u'""' 160
lllII J&/\kﬁi\
i el 14191
............ Warteresaeeet 14037 48 11 35 2
139.16
120

5
& & ] 9 5 Bt (7% 65 145 H)
19854 10 H 10 H 1986 5 1 H 16 HFF#L

|

E13-1 RMOMAEEHMEELES

B FBRAERKRS, REEEHEERMERIREAELZ ALK,
A 1986 48 3 A M MES LR BARE T — ki, EAT A, NE
R 1.29 %5, XERERKLTRAMEZRE 103 frE4, B
A 1985 FE—HIEMA—A~ 500 HRILHKFER S, B TEBRES
4 KT, RERKRZS PEEA 412 HEY, Bi4aAeHE
REHE 34 000 £IT, B 412 43 & L460 S AR 1 400 736504
A—WUHEK, X—KZHHERERIXD T 500 7RI E
A 280% . EWFREH, WA WS RRHE EXASBRAIEE
[[ipen: ;] IE

HXREERERMNEAMER G BIFEFENTHR? RITR
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AR B AR — TGRSR YRRE, HBREATHN
FREFENETRIERE, LEBRBHENTE, X5HABEK,
BEBR AN T HERTBE, RSB HE, XA EZERE
PRI BB, XRMERFHILRIZH W IEE, RIS &
AGRRK, FHmEREFHRS, ROVEREAFGE 50 a2
LZBT S 2, XURELZETHERENRMR, Hik, 8
FHRERNMEFSENRE, RERTEMBAEH X HRE,

IRATRESAE, SSRAREIIK P AR/, PRI AT Ak 433 R 165 o 3 1
i, XAMEEENE, ERERAMEMTARNRSE, AXHUE
A RESE AR o IR B4t i 355 64 1) B A TR 7E 3 8 A B4 LA st
AMBY, MAETFREXEHFRNELTAREZHEAELSE, A
H—AWTAERL, THRDEMEREFELRMEZRKLD, BrU,
PREG—f7 200 87 500 & LB KB AT RES F— RO BB, R
RABEER, XMERERDELBEEOTIHFRAKRES B
B

KRR TSR EA 5 Z BB SIS L. BEEX. A#.
WL — T HREBARILTHEANTE, BHi— AR
TR, RERRIERSIET SN RIS B ELEE,

[

HESRFFE T HER B — D RE . BARBAR A DZER IR
A BT B R B HERR, (H R LA R R RIS R Hy T
Gl —ERA SN E R, BRRITEEAFERS REHER
B UEZREHRFERBHT G,

FEZHENNBAITGHARME, BE Mg LN
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HRGEAME, RAFALHFARXARE, EREE, HiHE
b Lo =R¥%E, B2 REARHER, HER—2504H,
AFEITT IR 2250 E R LR R . X REHHR .

1. BRE®S: WASMCHGMAR=R T, £XRENTHS
L S RSIN TR ARG Y, EERZ@LKER
SFREMAMTH, EEMRNEL, X— S TR RNHE, B
TEREN, KBRAE. oA E R 2B A — B A 52 T B o o
SN 7= G T G B IR B R FRALE o X A i sh i
R, BRREW, BAESPERREEER,

2. HENS: WRSETSMmEE, B4, M. FElx—
KR, EXETHH, BHERRENER TR L L
BRSO BT G E R E R . XTI 35 3 B 2 Sk
B,

3. RATENE: EXXTHF, BITHRTHH EESD
Ji, BENBEREREM, BRHZEHTAMEHMiT G EY,
XTG4 5 th BN R M A, e-mini SRS /RBEEY
BREMNEHIT. EWa LT, HEEEZREL/R 500 153
HIRRT o [AIRE, AR R 500 FE¥cts HR i 32 B ALE M,
BT —MERSE T 2 REER AR, XBEKE )
JIEPE R R FE R X BRER R, X BT R B
£,

HHFELE: LM —KTHNE, FENPHFTETEHH
RAFS . RATRE TG R RB AR S HRME L R, RERR
AR EREE SR —Fi s, EHMR LR SRAR., RAZRIY
RGENTAEMRGE ST EREENBL . XA BB BB L



FHZE BORGN\N

Bu]lerprnofSysten;| of t he Tu rtle

s, RBUBATHRE A P IV Sl ok s SR R G I RIE & ik el
G0 BRI T B AR R HE B 5 M

Fl—KAMTGRKFENR, BRKERLYREIEEL, A
Bt ates EILER B4, HRYRBEHRS AN, XEERR
AFBRE TFTIZHEICIZELR (trader memory) 1) o A 2t A< 5l
HIFE 52 LA R BB R

R 5 L LR

ERUIHRIS F LB — DB F . FERRAFTHIRA
B, BN AMIXTE 1978 MR A T LS (HLkDlgR
H] 900 3T, AR TEER S0 X)) RICIZIE, XL T
5 E BRIV RART R . G AT ERA A ERRET R, A A
AT RS ORISR E S, XM EERTEREE, T
BRBEAT, ZTRA L, fiMisz, — MR REEEXENT
T IRMEE FTER . BIZE, 20 E3ET, RKERARELREILT
1978 4Ry YRk, BTLL 2006 SEHEF NIRRT I L ARTE & 5 1148,
WRIF AR L —TEAE, FRAEBESTHAST TR,

REEBANERE EXEN TR 2 BELEREL, &
AT ALK T ARHR S A . — I TH7ER F2/ 20 SEHTR
S REHHFARRERRNM TS, ARER, RE—IHH
MAREBR, T HAR TR -EEPHEMTIYE, RN %
EEXHY,

WHABUERSZ DR RORS, B HET 2N RER
KFTRIBEAZANTGRA W REBERN, RIMA b s
ZEUHA NG EEMBTE A, REHHEPRAZ BT H/NE
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HEFMRE, XRRLFEEZ—, WREENESHRT R L
10 Mg, fRAMRILE LRI HEA 50 ~60 ANTHEAE 5 & S mdk LU
Tokte MARARIEAES BB AR T AN KBS REE R4
SR, RELTFE 10 THEIT, MiHMKEELHH KU, BIFEE
EEMIEMRET, RERKFEEHT.

BB

BT AR L s Bk, IR RT DU I3 R 4840 B Ak Sk i 3g A
etk WRFRNERZAZS RS, BRHNEKLENRKNRLE,
R B HREES KRR,

FE—TXERNRGE: BIHH—1 RAR #38.2%, R FH
1.19; #EM—/ RAR K 14.5% , R T H{0R0.41, HRREAE
GARIRIT, AT —17 BARBEHOI—7 XU RE R
N FEBRNTE,

HR, XREMERZM T H N RHEXRENSBALES. Bnm
PTREZEERATAR (PR, WR—ANREWT &, 25—
MEERIEERN) , SMMIEEZELTMAR, ERFIXFREE,
REHATE—RMEHESEMRLA, B FTHMASERIET

IR FE e FX PR 46, RAR F R 377K 4 Bk F] 61. 2% F
5.20, ARV, XHBEMEREM—-NREBTHE,

Lhe L, XFDNRERRBA B RBRENT TS BIHFH
MAMREREBEERBE RS, BEHP—A RIEEERBEE L
X5. MEGEBEANTRAENGEENTAER, BRZERDLZ K
B4 ARF

HESARTTHRENRELE SRR EA RN R, L,
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BM—TREHEABENTHDRART, WA - REEREH
BHTHTER LA, BITTLUERESESER. YHPH—1
WREEN, B AT RVRRE, RZHR. XFERIELR—
BIITEMAEEA R, (B8 SETT LURTR B 5 R f

BTGB —FE, RGO HALH R R 7E T R a6 £
TEREVKEESMIEIEA, XHERIHEX ks 5845
EHER MBI, RATRERE 20 T XA M- MK BaE
RERRGERERE B, RINERNENARRRENTEFE L
100 TRILZ £, BREX—, HMATEEEFEABEIAILEL
RIS S RS A, MAREELLFA LK,

TE X 2 3K
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O RGN A WA B, BE TN S S E— b
BEHRK

o Wl EEAAT

o kTR KEHD?

° AT : HHABRMERER?

o (b fHARMRBEE— TRkt

o Bili: HHArHREH— MM ELT?

° AR BAXRE?

m: LEtA?

BN ULREER IR KA A0, NARER, XH
REFETGHHER, MBREFENTHRD, RIVEBSHBRE
SRKEE, B—FH, REAFERNX > EEERLER
KDhEREHBERTS.



ft FRARAEEIS AN

Original Turtle Trading Rules

of the Turtle

JSHHER: EEL b9

RIS 20— AR P IR, {H— 32 5) B e 2 0
SR M B

S BB BRI Y & B H S AT RO 4B SRV R,
RSB SRR TR, 73 e 0 25 00 3 5 0 e B A
AT, B, 2% 0L ER 25 1 SRR R TR A%
BETHANEE. FEEELE FREERHRR, Uk R
L LA £ 2 BT AR 15

BEERESRELS P REEN —FE, FENASES
AR FRERA, RAKRE TR R, B %
WA FA TR K

AT AR R?

AR ABHRE R RR BRI ATRIK, BHUMRES™
HEATES, HHRAEATRKNEMTSAE, ERXEFESE
VPRI I 1 35 A S T A T 47

L AR BEFE—A T Hb LT

KARE, TR AEBRKNRZEERTRMRIY, BHEER
PR, BEERN—HEBRREEATZ AT IR B

B: TaBREH AR ST?
HAE “RHRE" SHEZENRE, HLH LY
Ba PR Sk~ B3R R, (B, BRI A9 IR B B P R4
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HBRMENEXEE, CARAREEX M ENREBRETE
MRS

A BALIE?

—BREFATRBEE, BITHE EMEAREISRE T EA.
ot BB A O P SR B LA, RS R S 26 3 T BB BB AR
HIRIBEARFES, WRRAT S,

PRI A3 5) R G R RIS SN A — MR AE T B . JISRAR
HERKRERIER D NBR, RREASRFREEE, £5H
FLERRN RS, XEADERBRA—T. MREKKBKNEA
EH, WAREESAENEAENNEEEBR, ENEREY
BHEHI R AR,

WEARA — AR RE 55 R 5, T H B ™ M s S,
AU IR, T EL A5 B AR S0 IR 0 A0 S KRN T 3R
R AT B B AT

WM R AR TR S R, X RRIIKS
B —KEE. I REHRITERS RETHE 1, REW
ok, HAEFSERENRRBEARS K.

% waEllaEE
SRR RIS % . RAVEREL WA MR EHIH 25 5T
KL AN, HTFRNFPHRETET, RO EEENHE
HRZRAALERAANTE, BRGNS, K5
LRBWHMAREG, FRZEKN R KRB ARE LK,
WRfTUER RN E. FLE, RStkREER - R



B EESRRS AN

Original Turtle Trading Rules

HG RN BT S B

—RORUL, BEMNPEXERANBRITE, KT EWHMA
K, HTHAERE - FEHAANKSCEERTH/YES LT
E LR, EEELERIMERYR S, BN THkTIR
fil. BOTABRET G RERENAELSITHHNRES &1 K
B, BRlmEE T8, BRAERNZMTREZSTRFT
—KARAMBRFEETS), UM RATEMERXNERBELZERT £
BXHE

LAT Bl pc 5 it .

2GR SM

* 30 FHXERYEES

o 10 FHXETHI EESH

AZyunmE, SRS A

© nifmE

o [ H]

o ¥

o fiiE

ZmEFEH LTS

® Fi L1 B

o HEI

* Bif

o k[ HR

e HiT

* I RIT

* FRAEL IR 500 BEIEH

of the Turtle
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* BT

* 90 RXHEEHHESR

AABREB A

*HE

* (4

* 5

ALy L 55 22 B B

°* /it

o ERRLH

® LHHRIH

BRITABAERE ER M —Fh =5, B, —HB— Mok
BRTHE-INE, MRERREHFAXNTG. BEARNERRT
RS

KT AR

RN ERER kTR EERA R RIEE £, HhEs
ARIE—1~Ti7 4 B 48 %o 8 50 W B S A1 B Sk T O R, S5 T Sk i 4
SPCSHRE AT . REWRE, —MEER THERE K m Lk
9 TAEBNIRE (LAEX 2ROk ) S5HMM S bRk T4
HFE, TidX e ARBSIERRE R/,

HA@REE. mR—-ANHNaAMERIIERR, BaX
THGFHEARE RS &, MR, MR —ATHHEIIEER
55, BATHFHLTRAUA—&, B2z, WHMEHESLT
AR AR B HRTH B0

X E SR IR EE, NAREREARTS LK



# BIREEZHEN\N

Original Turtle Trading Rules

AR HHER T MR EEMEIR . EIEHA RN SR —%TR
WE—3T0. XMIRE T ZEWTHIBALKER.

BIERAT SRR S, —KREABREILERITITAN X
JEfL, HA—FEARBRSERE, BRfIFHHEARBE,

Bshtt: NHEX
BRfA— T RO ESRG R’ AT HHEEESE, B
- FHEHMLIR - BERERZ AN, NBRREELEIBER
20 HEBBsh PEME, HEER LWARRELEINEEIE (K
ATR), WEig b, N REREFE AT HE—-KNHFHEIRE,
AEITFABEHEREN. N HBEAE AN, BREXNTHHM
ISt &8
B—RWELHEEERATFIXRARITHEY:
BSLHEEE =Max (H-L, H-PDC, PDC -L)
Hrp.
H =4 HESH
L = X4 H HRAfEHM
PDC =|ij— H &
NI EAXT .

_19 xPDN + TR

N 20

Hoe:
PDN = fij— H # N{&
TR = 24 A Ay B SC I 3l i B
HTFAXFTRERN—H A NE, REFKITE N BeHEAERA

of the Turtle



Way sz snn
of the Turtle

EAAA, REHERTHIEERN 20 BEETHHE,

XTI B iR B

HRE TS — NSRRI B A B s iR, T4 nd B

SHIBERRETHRMEB M (NE) B,

XUTERERE L, Lhr ERFER, S REENTEAR®E:
TP ENIEIE = N x F— BRI ET

D08 VA B J A0 ST LT

BBk T — B, RITRZ AL T80, LTs
M RDERET GBS T AE, BMRIE—D NAHEYTEK

FEER 1% ,

B, —AMRFE T 5 3 b i Sk T AL B AT LA R B A

N E

ST B = <

HEUTHIT:

ST MU =

S P ) 1%

JEFHY 1%

TR 43 e 3 R

x F— KRBT AARE T

ME1 2003 £3 AR RAMKHSHMNME. EXRIEEN N &

B M BEGMr BESN WEN RXEEE NE
2002411 A1 H 0.7220 0.7124 0.7124 0. 0096 0. 0134
2002411 A4 H 0.7170  0.7073  0.7073 0. 0097 0.0132
20024511 §5H  0.7099 0.6923  0.6923 0.0176 0. 0134

226
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Original Turtle Trading Rules

of the Turtle
(%)
B M BN BIES BKEHN HEXEIEE NE
2002411 H6 H 0.6930 0.6800 0.6838 0.0130 0. 0134
2002411 H7H 0.6960 0.6736 0.6736 0.0224 0. 0139
2002411 A8H 0.6820 0.6706 0.6706 0.0114 0. 0137
2002411 A 11 H 0.6820 0.6710 0.6710 0.0114 0. 0136
20024 11 H12 B 0.6795 0.6720 0.6744 0. 0085 0.0134
2002411 A 13 H 0.6760 0.6550 0.6616 0.0210 0. 0138
2002411 H14 H 0.6650 0.6585 0.6627 0. 0065 0.0134
20024E 11 A 15 H 0. 6701 0.6620 0.6701 0. 0081 0 0131
2024 11 A18H  0.6965 0.6750  0.6965 0. 0264 0.0138
2002411 A 19 H 0.7065 0.6944 0.6944 0.0121 0.0137
2002411 H20 H 0.7115 0.6944  0.7087 0.0171 0. 0139
2002411 A21 H 0.7168 0.7100 0.7124 0. 0081 0. 0136
20024 11 H22 H 0.7265 0.7120 0.7265 0.0145 0. 0136
2002411 H25 B 0.7265 0.7098 0.7098 0.0167 0. 0138
2002511 26 H 0.7184 0.7110 0.7184 0. 0086 0. 0135
2002411 H27H 0.7280 0.7200 0.7228 0. 0096 0.0133
2002412 H2H 0.7375 0.7227 0.7359 0.0148 0. 0134
2002412 H3 H 0.7447 0.7310 0.738% 0.0137 0.0134
2002412 H4H 0.7420 0.7140 0.7162 0. 0280 0.0141

52002 412 H 4 HWY N{H0.0141, 12 A 6 HKTHRMMR

BIET
N =0.0141

B 7 B =1 000 000 35T
§— R BTRERAYEIT =42 000 (A 4% 42 000 fnL R
FARRIh, DASETTIRAY)

KT AR =

0. 01 x 1 000 000

0. 0141 x42 000

=16. 88

227
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TR GARAEIRT N, RITEEML, B 16 A4
R,

TRATRES ] “PRAIZKE B — 0k N B Ak~ fr o™
Prl, Wl 2Y g —ik-F ML, FEsH
T BNV W15 —Fh & 2089 N B AL~ By A,

KRR E RS

BIE B, S Hk 8 KRB AR TS, RE
IR DA 5 IR R IR B B A KO, 1A MBI E RS
FEZFAR TR ERARCIEEMFE RN E,

BRRGATHEERERE T OB KT, R,
AT EARGEIX A KBS MR 2 45 N KU i (BRUEHE) ARk
SR T MBLECR, BB TRAIZS R TR 5 MR,

WER, WRERARBHRES, PN RERETIN,
FE LG, MK P A RER 2 100 77 EIT, MR 10 A%
TG, BAKTHRMHMBEE | HrEY, BER 1688 &£/ S E
Lo XEXMUNMKFRYL, FHEAHRERR, X RABESBILE
BOR o

W 5 3k~ B pr
B TR SL T B AR R S~ KD, TR A3k~ S
ERFE SR AT, kT80 TR ER A T 8 3k
Ak A DR R
BEREEHENE 4 AMAFEZEH LR TRNOZGE®#, M
AP B, X H T 35 M SRR K, it R TE B



B RS EZH AU/,

Original Turtle Trading Rules of the Turtle

BT KSR R R R R B P, BRI
B/Mbo

1987 4 10 A Ui 2 5 R — K it B R R A B — BT
TR FIEEEFHE D, EHME 2 Rk
JAE o BRITEAKRRESFREEN, KIKNET. &
WIS K E ., PSS — RS KB T, K SRt
BT PR EERTE— KN HIE T 40%~60% , (B2, WEBAER AL
THIRRE], BATABREE X MRF 8%,

XA R E RS T

MR2 WAEEHRS

Bl RREIEE kT ERR
1 BT 4
2 BEXBRHEZA NG 6
3 /N5 G TSI E) 10
4 BATTE (FhEEk) 12

BANS: S WETHRSTRAREET 4 1

REXBHZAITSH: ERFEXKNTSS, RITEEX—-F
m]_ B SLTBRAIR L 6 4 (MBRBL, BhBRE6N, £
kEfEE 6 1), REXKNTHHSEE: RARHMSSKE
W, HEMBR, FrasMe, B0 E S AR 56 0 2 5 F 2
KHR%E,

MRS TH: IMBRBRAT SRR, RITEX—1
Jr i RS T AR 10 4>, REBCRBRNTREEES S5H,
BRSH, URBAMNENEEL TREMEELLNAFSEEL

HEo

229
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BANHE: ART— N Sk AR B T 12 4, B
B, — MRS b AT L A 12 A S B 12 A gk
4,

WA “He” XMARRRMINESHRATEIZE L
BT ERR, B, HITWOREKESHE 4 MR E T
%, TEWCRBEANFE LML TRMEOLATE 124, #
HK,

AR SR

AR, THEESSTARAAS L. EXFHELT, K
Bk P A T REE R E R K

ME—GHAEZE, RTREY KMk RE, #my Ak
AR

BRI HARBAED B EN R L ZEEH WTE
WP, RATEBMRELLKER, RARBRERN, THAEEN 0, F
W, H|AFE 1983 422 ARIRFFG LR, FREAEINE—4
100 T3 RICH) & SR o TP AR AR AR — R, EERT A
REEGWNZGENTEN ., AEEE-BRESXNMES F—FERNE
TAROUEHHR

B UBATIEL TR B 10% B, BEHEMSERAITH K
BRI 20% o SXHE, AREATH 100 T RITMBKP KT 10% ,
W 10 TRIT, RATHK MG T A 80 75T, HAIK
FEERE BIFRIKE, IRBAIN—KIRR T 10% (80 J7KICH
10% , WglfE8 RIT, X EMEXET 18 TRIL), RIS
K FEYE 20% , REFRFT T 64 J1RTTh A XK .



H ERREERSEN)

Original Turtle Trading Rules

of the Turtle

REEE T IRBLE K P MR R A B . Wk AR
AT B2,

N

RHERENATES KA ERTEA—-MEENZ S R%.
AR, ATRBE—3H REBREEN—IHY,

PTG A 2, WAafIERNR— AR - FaE
Y R R G AR IR R BB ATT RS

BRNEARNE FERAQBILHEENATRE, RITHZ
ARG MARL 2, WA LLH BREMFAIEX T REZ M TR
&. AWBRRARSG 2, ANEFRNTRELERA 0% K% 4,
RERRAEMAE, XERETIE:

Rgl: K20 BREAEMNGH RS

R4 2: IS5 ARBAEMM KBRS

R

REREMER TS E—E A NREARBEA, LU,
20 HRBBLEEMAEHEBR T % 20 RIHERREML A,

BRENSEERBERENCIHATRS, A4%00Y 0 igsR
WKHITRE, ERZHR/MFELT, BOFRMNC 2B T =B,
AT R AT,

1 AHEN
REM#HER20 HERBEEA— B/ S, BaiimD L
1780 ARMAEEB T 20 HE A, BARIIBLEA 1AL 86, 7
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1S, IRERRBET 20 BARA, WAfTEH | Ak f i,
TR HE .

B2, BnE—REFER—KBFIERH (2T LUk —
RBAIZS)) , ARG 1 MAMATESHEZRK, T&.: 3
—EMRY, E-RRERBET SN L —KLRER, REXSH
H USRI T R L5 6 R — 5 NI T 20 TR B, A4
AR THEREEYE? R H Z /5 KMk A PLEE
WA (IRHE 10 BRBGE M) ZAT%4 T 2N \ERAFES,
XA — IR T R

X —EURG, E—RRBEHFEFAEE, Flt, Ttk
—RRBERN L REER M T RYE, AEETHBREHE, HK4AH
RGBT R (ERRMEERA FTEE) REBANAERIAT
(R

Art, MR—KRBERE X FENTH R, BLREEKE
55 HEEMERAT, BN TR R EREHE . X455 HRBAH
PR — PR B S

R, MR -NZHELFEGEHRORE, B2 A
ENMAEFT RERATES, LAHFEIEBHM LTI XS
IATES. MRE-RRBEESHUEYN, WAFREBES (Wit
R20 HERBA) BEEETHRHNE; WRE—-REBEEFA M
B, AP RBE ST LRTHEEL, HAMETRERSS H
R o

RYE2 AWEN
REMAEE 55 H B R R AR S — BB, RAITBAT,



H BBEERSETNN 5y

Original Turde Trading Rules ¢ the Turtle

RN T 55 B R, |AafIHEA 1SN, Fii
Lo WRMMBKBLT 55 HMEAL, WRafIsEd 1 Ah-T86, JFm
iz

ARG 2 K, FARBEMERANARES, it E—RKRM
2T R PR

AR
WRNTE RTE RN 1 MM, RIS 12N 4T
BIFS—— P Kkt XA 172N MR LL b — 1T 88 i S B iR A2
Yriw R Eal, FrLl, WMRBFWREBELS KA T 172N 1SS W
32, MAFITHRMMEHE SEBSAMEZ IN, BWERS 1/2N #1iH
Zhn b 172N HkRAERIFE
XA B EE T X, —HBSTMBIAE LR, mRdGE
HEIEER, WATE FTREE— KNI 4 1~k 4L,
HAE FPEMHT.
HE
N=2.50
55 HZ=@Hr =310.00
F— AL 310.00
BT ANEA: 310,00 +1/2 x2.5 =311, 25
HE=ANBALT. 311,25 +1/2 x2.5 =312.50
HIOANSANAL; 312,50 +1/2 x2.5 =313.75
IR it
N=1.20
55 HeHr =28.30

233
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H—AHfr: 28.30

BTAEAL: 28.30 +1/2 x1. 20 =28. 90
S=ABAL: 28.90 +1/2 x1.20 =29. 50
SEPUANBAAL: 29.50 +1/2 x1.20 =30. 10

S
HAZRIBAINTRENBHEFATES, BHA—BEHLT
SHATERA TTHERD R B FW =R KM BAISC S . B IR R 2008 a5k
AT —ME5, XK EHRE AT RERITHI.
RABHFHANBEAT R R EGE. RARSNEE
AR LA UK H P F T 300 B AR AS B AR 40 d— b IR R

{1

LEATUBHE XA “HELHE, WAEANRNZS
#, BREANIEHEXHE.” FHIERANEG & A ALE
W= Wa]—E S A

FX—AFWE ST, IR LLRSFREH, FAETFRMES;
WATAR AR, ARIAXKEG AR MREHARYE, 6iH T
HEEREES

WATLA M H s AR . BT RN B fr R 5 3 1Y
kP R—EFRMENE R, FRBHEBANZS BEEKPAH
ASBY . UFEEAETMKARAEHESHKBELEN, LF
B 5k =2 Tl B0 B A2 B0 47 SR 5 A B I 10t 4 ¢t B e 4 ) 98 2K
Ko

BEEGIRA, REEN—HFIREAT Z 0S5 E R 545



RS RESHE\N

Original Turtle Trading Rules of T.hye TUrtle

e, —BMIERNLE 7RI ILARARHE, FROFUR E—REAR %, K
—Bilsh . BB IRLAG R B A

EE: EEMF2ERS, XEMRASRES T HOHESE
B 7RS35, WEUINA IS AA RS REARFH, FHIiHF
A—REFBE, HE, ZRTRARLRERFHREFLRA L
e, SEPR EEA —Fh AR IR AL, R A0 4 A R D
PR, BB RSN, MRAKFLLZBR,
PEMBEX LM, REPA - EBS, RAIXHEEABER
AREERET . A, MREBLHERKE, A— U6 LR
HRFECE FERSHZ ., ME TR M., Higk T H %
ZHREN—REANB W H TR, XX 5 E KR — .08
NS bEiy

kR

Bl EHLRS, BEXHABRERNAHNZNELAT
IEHTHL (stop order)

RN FHRE ST RRER, ROTABETIRHE, Fh
XA ATRERBERR AT L TR S e, HAT & F L — T
SEMLEIRM G, iR BN AL, AT S RO T B g
TTHRR HFATHI L

B BN AR BT A ER . REMHEE T LS4
fir, FATMZEAREEH BHGR

Ilatint 7
AT AR 4R Sk USSR R IR ARBR . A T — 550 5 B LR
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A BRI 2% ,

HI T IN B9 AR AR S AR E K B8 1%, 7E 2% B XU BR il
T, 2SR LRBUR 2N, AR SR 2N XFE 3k k-t
Fyt, LAY LA TR 2N XSk STk B, RS AT
7 2N,

S T IRk KU T B AR KOF, GnRERAT (4% 172N i
REMEIRE) SRS SR T Skt HAL, ARA Z RSk~ BT Y 1 SR SR AR R
HEVHE 172N, — Bk, XRIORE B Sk~ B9 Lk 38 m0R S BB s
ST BRI ARRE 2N ROBEES . A, GRSk T M SERIA AR E) R X D i
R R IF BBk A ST KT 172N, (R AR M & Fr
LA

THEE T
[
N=1.20
55 H B =28. 30
AT 1R 4
B—A~ A 28.30 25.90
AT 134
A 28.30 26. 50
A 28.90 26. 50
AT i1,
SB—NEA 28.30 27.10
AR 28.90 27.10
BB 29. 50 27.10
AT iEIR G



HBHESERSEN\N/

Original Turtle Trading Rules ¢ the Turtle

B AL 28.30 27.70
AN 28. 90 27.70
HEEAAL 29. 50 27.70
SN 30. 10 27.70

B A2 A H i Bk 2s | A M 7E 30. 80 i3, AR4A& R
AN .

AT -4
A 28.30 27.70
BAHAL 28.90 27.70
=N 29.50 27.70
SO~ A 30. 80 28. 40

ik R WEHIK

W 1thE] 7 55— O ER % (the whipsaw) ) 1E#]
g, XFHORIEH LIS E R FIE R, EEEHRST, BABRHH
ERRAE BRI S/E, BERAHRSIORER.

ENERKKRT, B—EXHHNE LRAR 2%,
0.5% ., tHEtRU, MA&EaIH ERE 1/2N, 75—k ~F 87 1k 47
B, ZEERTEORIRE B BRI 9 ATH T BRI A0,
AL MR AR AT HiE B T X R e

NERRREER — 54 EATEMER TR T
AR Z A B LB, BEOARM RS ReEH 4 ML, BRR
AT BT 2% o

Hoan, MRRFWESRKIEBRERR, BRI BER T
HIRET

237
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¥R
N=1.20
55 H&=Mif =28. 30
AT 154t
SH— B 28. 30 27.70
ATHH 1E
H—Apfr 28.30 27.70
AR 28.90 28.30
AT (R
FH—f 28.30 27.70
AL 28.90 28. 30
55 =ANRANL 29. 50 28. 90
AT 1EHRfY
H— AL 28. 30 27.70
AL 28.90 28. 30
= 29. 50 28.90
211 g Xy} 30. 10 29. 50
¥t 1k 1R s ) DR

RS LN R, B0 5T SR B B A%,
TR SR T A A LB, BT A A AR
AR . B L — T A 385 R K, B3R T 4L 3
S0 R B T PR



Bf RIS EZFHEN

Original Turtle Trading Rules

of the Turtle

B H

ST A — R RSN AGE R R,
(Bt TR 2 I A, AR E TR AL R R > — st
MR BRI, WA R TSN,

IRAEOASE EET, AR, EK, TR K
9, BROU AR B AR FR R 1530, TERS AT,
FERBRE 10%~30% B FIBAE MR BTL N 54T, J T 40N/ ) B
Ko EBEHRMFH, RaTASREFHEE 80% ~ 100% BIA|1H 2%
SR, fERCHEAER T, MR, “BUERIET AR RS
K.

H AR TR, R RN LI 2 L e R I

WRRGERBEAT, BRERRM BRI RT RS, X
BRI EIINA LB S BRS R, IR BRA 25 W
S| RS Z BN ER R, BRNSERK. BRI
5 RYHEA B R R

TR A WRAREEE IN MR TR
FIHG3cE), 5075 2N B IEBUSGR S I3, IRE BRI AT R
B RUH P A RS RS .

LR RN RAZHEELLNER, B, NRERE
AT, WAEEAIE R, ARBB 2R E R AR .,

BRSO A R B E MR —, B RR R R ER
BRI —, KT, o e b — A0 5 U 5

B SR
R 1R 10 HRPGBRHEN: Xf L2366 TR, WS BREE

239
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W2 10 HRRAEHR s X283k k1R, EMKEDT 10 RS
REHRH. B2, MBRMEELETAFTLH10 HEB, gk
TERAERERE

RG22 MR 20 BRBGRHEN: X BLkP2 20 B TR
BE, XasskoRiit 20 B ERWE, REMEEAETAFTFL W
20 HZEm, BrAk-TfieiBi,

BBATIRE—FF, BEAN—RASEL L HRITATRY, W
RERENENHNEE, ENHEEBIE R RBE AN D TR,

BHAS

MRS E R, BARLEHNBHRETEHEEESRE S
BMERZH— I, RLHERTHAT 10 HEL 20 HHKA 8
B, XEAEKRE B 20% ., 40% 3 E 100% i E % 1E B E

Bk, 5% A —MERRHEEIPE, ARERRNLD
AR T, SRAMENER, ERMERENRES. &
KBRS P EFLRMENNENREZREENENR R E
(D] DL 7

ARAR

FZEXRBFUTEN - FLBD (Mies van der Rohe) ZERFIEIBLIT
WPE X A—A)HE: “HTTELR ERF T XL RGEEULRIFR AL
R AEAXSENKNEES, FEERERNADIRERAAKFE
BRBEEAEW,



HRIERS AU/,

Original Turtle Trading Rules of the Turtle

T8

AU, MAR - FHEHMLR - RERBERIVERIIAE
(R IE BT, TIREER SBT3 10, 724 4% B2k (k54 7 9 e
AT, AR EIRRA], RO ITHRE KRB R THMITH,
HEETITE, RMITERERS UERFHMEREE, R R
ERBEp—L,

{EATBH BRI AE(T 17 52 A KA ML XA R BAM
MELENBEEERBELM, BHNRELEMNEEEZHLZH.
REXAMET TR, ZHEESEE, WRTHHRZRE®
R, MHITRERRAESS AN BB PRI, A RITRIEER
MERHMRE SRR,

—RkUL, WHEERE—EEERHEX YRS, XA
RPN 58 (bounce) . ZBTLUMARHHTE, BEN THMEE
PSR XS AR B, T/ A 18] 1R BB M B2 52 M AT T A . — /i
FRAHTEASMBIT S, BEITREKR, EXHENMmsd /N T
T8,

WEBRMTRNBREEM EFTE LT, Fif, RELH
%1, PRSESRESES FIEE T AR IT B4R LT BB 4P A9
B o

AN

A, TR RR, BRIz AR P R IT SRR
WRRAM RN, RRABYN SR, EXRZETSH T, &
& A EME T SRR R LS Z KB T Ko 2 £ o
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EXMIEL T, BAMKHENRREASH, Shhke T kE
WMATR . (EARSHH TERMEBE N — M. TS EiERRE, Fr
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