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A — iy (0 I M ST R A PrE BRI RE .
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IER) RGBT i R 8RR B, A R R M A 36
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SRR T 360691 00 T 0k 25 DA S 0 W —— T A
TR R OB
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Bl FLER I AR I B, A9 77 I T i e 5
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LT GRMEN, SR RIERED?

T B R £ 5 B T 5 2 2, W% 5 & 2
TR, AT AE 1 — 4 5 5 0 W0 B A A R0, 1T
BTSRRI, RO 46— T35 o 0 LR A . A 8 g
E B YE G AEHE G R AR AR 00 T R, BRI 60 e
AT T 5 ALl D LB K e e A0 8

ST MR (LGN G Y) MRA R
HFTRRAEA A0 07 2 T B S BOE ST 45 1 0% 5 AT 7, 4 i
FEMT AR, XA, B SEATTI5 1 60K B 0 B A
57— B /N S —— WL 6 19 2 MU K T R B
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Risk and Money Managemen: 'D‘fthE‘TLInIE‘

RESE TXFEAPRAE: & 2 J7 36 76 A9 I P YE & 0 B — B3 AR AE T 4R 500
MREY. EhHRLM E— 10 Fb, {7078 — AR
MR ROTEIN o SR 22 0V 09 07 35 FT RE B B R A AR M, 3X
TR LB,

N #¥

AT S, BLAF A LR — R QU A D ks B — A Tl g
RSB, X Bk Ll i B — R s it b T i 3 W O kB
i1 — AT AR A R S ik T TS 0 L F Bk sh
WEHBERBARE . T8 — P A2 5 B E AR XA B sh v 18
B N R, (R 25 MR B sh AR NS .

A7 HE3E 5 B AL 158 th i 5 A TS 4 25 57 e i it KL
Bk, HXRREEERRNTRZ—. 7€ 1987 4£ 10 A fIBH K
Hh, ROIERACGEBERAREE, ERHHHE—BZ 6k
TR PN e

i, BINEA BN UANGRIERSOER VLR, RE
AP — KA M — MO ay 4 4%, 18R 3 MY ok 450 b5 o 22 Al 1] 9
/4, ARG 1/72ATR (B AR, 1K 2 806 f FH 09§  2ATR, A
e, QnSRFEOLOURE 1 15 2R R R D S Sk T U, TR 9 3k
BUBUH 2 — g fa Y 4 £

Fiaik, e —MREREETE, A6 B st Rk
Skt MBRGE T . B, MM TR R, R THES R
flbifg R —FERy, RARZAMEShE R A AESHNER T, &
BCHT 72 BLAF AN EG/R X A MO AR AR, 7655 18 o] R 6 i £ 11 4% 0
KB, AT S SRR AT T3 2 T 22 17 e ads sh s A2 i
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PRt 117 9 52 DAL 7K - J2 B 5 01 b /R SR 4 2 — . X
MEMNAOTEEKFEEEWORW, FIERIGMEES RS,
WRTE TS, FRATHE Sk~ 4r B — AN, bR TR AT BT U A 3k
Lo BNk BT A A BOR R L R bR R S A . B L
1ATR RYH R 28 8 TE 47 5 F IR AT A9 MUY 1% , RF—A 100 3£
TEREFT R, 19% J2 10 000 T, L, RITSHH— i
THEBOGHH VATR ZEShIGEE AL IC &, SRS H 10 000 36 TE:
PAXAE 80, #9045 100 J7 38 IC Y 52 5 W 4 iy 3o 1o 9 & £ e it . R
THE X LR Rk T A . IR — i sl v s,
FELRBER, Bk T MBS /D T T8 2 8 /el 5 O B 9
s,

X5, BHMLREEERR THRAMELKRNZE EMHHE
M—THL. AREMHLMEMIXH, MAY—RkBaHgR,
WHFRZ kR, T A BRI GSREN, EREHRE
WG mshEh, AME AN EEEA KRN TR E
-2

FEEMZ—TF 1987 4 10 A IO XK shi%. H—XK, JILFR
& S5iB— 1S ESRE T AR FTROMER., FERRT R
R, BAMERREMNRIMESREN T — R, 85—,
BAHEG— b R A 4 13k T8f; B, MM
KB HHS, RAVWZ LW L QWA EBL6 1 B=,
BAEAT AT — T 1] b ) 622 5 AR A1t 10 A3kl (dk
Jeibl, B 10 PERHNN0 23K, (A H M TR,
EAFRA T LACSER)] 12 4~ BF—K, sreupREld iy BAE T8
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Tk and Moncy Manmgement’ ~ of $hes Turtle

BT o

REWBRPLLENFERBNC B RENE L LHK, &
BT RPN, ERAMBAR®R, Mhi14 kS RIF it
"REe sl TR REN, BRTATASURE." MEE, k48
R R ] i, ARG M) — AN T B A A 4, el R T 1 2
g, B ENTRIERR S T —Fp il .

FIRIBTR— RGO FF o WA R MR R H i F) % 50 5%
it BRMIET. RERKMEER, 90 KEbEES, & mEm
FPRAE SR . TEAEfT— A B B sh b, PR AT a2t
BATNES . BATFER — (8]t H & 558 Kb A —ar s
TEHUESHTHN kT,

SMLI BT — R R bt FRATI3C 55 35 W 6 B 3% [ 95 %
D, FEkEB, MERITCHHAE T, HE, RAILER—E—
i AP A m = iima kot

BFE, Sk R BUBE R A IR AT R 1T 2R A AE B . TEAL
BREFESHNHE L, BREEASESE KA, RINEGTIEULS
1l .

P e 85 2 i )

BLAW— RGBSR — kT AR, Bl
Jr 2z — R B £ 30 ~ 50 42 P 8 48 1 B ik 0 PR T AR 3 5
SR — F X S RO, 84— F R R 1y 3L < T B
BRI, VRRRABHIIT 25 K SRR T Rt R S0% i 8 % St R
BIRRORE™ o {8 PR S BRI, AR T AR AR M M TR th A E T e
MBI SRR AR KT, Rk R AR B
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BAEWRA—F, MR — ST R 2B AR, %
BROBHTIES ARR, BEMNEERATRRAEN, ik
MFREd . IMRAEMALRA BEUT P, TSR0
HAHSIRT — M, KBk REAR? MRFRAM IR
RAARR . B2, NLE A

AR, —BRAXKLTNPITRE, 50T Btk 1% 5
HWRATTREMRG ™, 244507 IR 0K 100% LI | o0 R A0 3 2
AR, BB A,
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FRERXZBRAZELORLES TR $L2mTRFE
ARG IAARE 128, TEOTAGOTANSERGAY,
AR RAE AT LT A,

BNWER TS T B0 EMARRE: BEm e, &
SEZTAEE, FHRaY, g, R, Sl
FRERIENEERN, BAEFZREMTHMREHER, g
MG AL BRSNS RG], MR AAT B X s T4,

AUTAREARAERTHREN, RIEENHFHAITA (building
block) . JLESFUARA H O MFFA 2R, AR, KRG BRE L
B, BRIVMTEEMNGEHEI 24, ARFiFWEBDEEREMN
PR ERTHARMGRTHIREMNEM: HantBhEEREH
EHAREBERE, HamE I aBRRENHBERS. &
ik, MR- ARRTTIBE 277k, Hant
QL ASEAETT

R, MRS ENRBL, WA EMBAR RN, BHE
faf R 2T LU S HA B S B 00 A . X T L & AR A1
Wi B C e ERC S8 RMEES 2, EMRITER, XE
SEET, FHAERCREDEMMMYEMAR, RITGEREXHE
R ()] S A E AR AGE 1) .
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Turte-Style Buildmg Blocks of the Turtle

RAR—KE

LA RN — TR HAHABHRRERAR, GfRITER
BRI B A AR, 33 gk T LA o ) i — N 3 R IEAETE
B, RECSYH, XBHALHWEITE HBARA—R5E 20 LI
BUBCHEA L ¥, T %45 050 0T LR e R 45 B B R SRR A R
MAARGEN . 3 AT 3B R, AT HA AR AR
(B A 45 H A 200 R o o (R 3 Y % e O, BrLLEEE A A . X5
—TFiXsTHR, BOYR—MEST ., AEETHNTBA.

e Z2f (breakout) : ZEREIGHHE MPRE T L & — Bk e A
P B S B K T . X RIS R RENEE TR,

o BEHEHH (moving average) . LIFHELLITR MFFER B
BT . Z AT LAFRZ AR 24, REAEN XA R
W, SEH— X En AT,

o JENEIAE (volatility channel) : J#Hilil% T T #3FHy
Hr PN R BB, 3 SR AR 0 o 22 B ATR X —
45 %) T 5 4 o T

o ERHRY (time-based exit) : g 5 A 4L Y18 i W EE—7FE
— AP E AR E R R (i 10 KE 80 RZERH) .

o BBEF (simple lookback) : %t 2§{fr#s 5 s A9 3t
A~ s A A e

FHEiER A% — iRk — R, BB BRI N T
W RG T
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T TG 9 2 ) SR SR M E M 9 R 45 BT 7. T 00 F %5 i
REHITREETES ARG S o FT S0 5 A AR 5 A B ]
BATIUAR, TLABCSER S8 A— 2R3, 511 P 60 2
UHRFARZR S 30 0 T B . 0T 0 A0 28 B SOHEAS R Hh K a4
HIRTAEYE. WRAE S RS IR S S, R B
RHBEH. HWETLEHRE, CEEANES, BlhfsSnE
B By e R B i ks

B3 F 84y

B MR LT 0 N B B b, B Ay —
RIGHrBRR N AR S F M (simple moving average) , bR K5
KEART-E e, 10 BB MR 2 10 KA EX i,
70 HFHymdratiid 2 70 KA A F S B E it

WA A — SRR 2 — BB R, BEAN— R
BB T (exponential moving average) . IXA-H)HAYi 3 7 ik
BORRETR: BN — H B e —I84, BRI 538 — 54k A,
B9 -1 hAPRIERB Tk 20 A LM 70 HHE%K
Bah ¥k,

e, 20 HYL S ERENYS, WHEG6 A TR
LEFRT 70 AR —3dm T — A b s G, Xe—13%
HRRAOATL: DREVSRFRT KIPSE, WESAT., &
A@h, —MRMEHRIFET 6 A hmax i ERs,

RERITEMBRENC LRI T I 250 A R 098 30 F (s
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M : 0.5

200546 H 20058ETH 20054E8A 00549 20054E108 200556118

E9-1 20 H570 BiEMBHHER

Pr, {EARG R e i 5 2% 4 P 25 4 SC R v K 3R R R 4 A R,
il LA o] A 2R S04 (curve fitting) 1A 4 52 5 A9 i 45
RATH S+ — ST R R ARG,

10 88 38 3

U E T LA AT s s S e F G, R e T — 14
FrE B Eh F A S — R EREZ N, XERE SR Lk
B BAER, XRA—-TBEBTRCEHES). RITEES 5K
56 O o LA O Tl ) R .

B9 -2 pR—ik 80 HMLMIRESL LT 4 693 \lai, =1
AR, BR TR 60 4 i e B HGEGE S, HrRs ok 2 SR A R4
BIEEIE P o R n] LATR 388 3h V- 2 28 2 04 Bl 4 4 4% A9 F B4R
& FiRe.
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EEZN, AeFA - B P — kRl (WESSHRE
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Y L1 S 16 P A W FE RS 0 R A 0 o AR S R A O R T TR
it BB K2 WA . PRVTASS A8 ATR 0B A9 I sh#E 4 dn
HRERZAAE. i, REMHELT 100 XZETH9HHH5 2ATR
ZH, PREEERA '

5 RORE I8 — S0 (R 1R B0 15 Bi k A AR 55



EAE BSEIARK
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BRARR?

Ak, CEFPAMMILIENTTMEREREZER I, 7k,
RIS ENMUERRE Y ECHAKSE, 2EAD
AFERR, T35 445G 48 — R 2 T8 3 09 45 4 A L X 2845 5 0 26 Rk
AR RS, WRFRERAL T R MERBMALEEK, AL
FWFHRYER ., R, AT ReREETISE, RELHE—TE
&, REABHRREE R, HXA05 dE R T HAR 3L 5 R

MR —AHHIFH 5, TieHERTAfBEHRERRK,
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AR T R . BTLA, REEER W DAREMBRER -1 RE, E
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RpyEER, SHBXEIFRIPEIE M LR, € LMl
1% b R 00 R R AR, S AT B R 26 E AT B U . Rk
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e — 5 RAEAT S 6 0 0K bR o ok B AR AR B
PACELE o

A — e a2 5 R g0, R A T LA N B S
BREE RS, BAE:

o ATRIEEZRM RS — WG RE, =40 ATR Fl i
ahikditn .

o HHMRWMAL (Bollinger breakout) ; — i il iH KL,
BB sh i fR R R

o EFRBHERL: —MIFHTBEHLERNRBERSL.

o ERHEHEHFRBEH RS (Donchian trend with time exit) :
— A A R IR A R R YT, T 3 A S

« MERIMNEL RS (dual moving average) : 7F 5 AT sh 1Y
2o A IR B R A B3 M R, S HAR RS AR,
B RGEMHEAET, TigRMEEENE.

o ZEBHMMLERGE (triple moving average) : X R UL
557 39 Sh H LR S B K R B 2R L AR Y, ARREFRY
A AR CRE— R IR R sh L0 AT .

W TR ARG K, R4S T 5 e s i,
HiRE BB REET LM 10 FEPEMBIZOH®, R
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TurdeStye Tuading: Sep by Sep'  of the Turtle

FASR L BT ) (9 S e bl ol LB — T 3 6 RGE RO 26 B

RETERARE

TR h R ERR. AirEZ8 & FHEER SRR,
R QIR L RZE T % . AT, B 2 S ok 46 2 3%
AT, BRI, XL R PRk 35 0 1 T
HBE, FEHEAE— AT 00 150 AR T — 1 R T BB A R W R R
APARLE AR b7 S e o A Me 138, FRAR )5 4 JLA ) R A 1)
MFTENS? AT M2, VRE2BERME? PRE 4D i i 38 AR
J 7 MEEREAG

PRABSEARAYME— 5 BRI S 4 Mk f B, B pR R — 4
FELITIBhAY3E5) &, AT MR R, Rtaitid L2
B — A, IRHCBIA R A R AR SR L, IRIREIAY R
Uik &

WA EXEEHETRSAEZFHEIRZEFREACSHERS.
AT S T 400E M UL i AR, FRE TR AR
Wl =mac o Wint. BFIIEANZE, W S5%E LU A fd
FEFHFRFF— T EZMERE, THR-TFTLEMmnEERN. B
AfafiianiE, XFiimaAREE, RiFaRERaEmEn P,

ASHEUER] , e il e LA R i B ok S8 T A Mo K e — 4 B
FERS R MBI, 22 5 & AT LATE 92 BRAT 8l 2 Al ok 5 iy 5 Y O
AT R A R S, BT S RBL, TR KRR BB A R
R, BUAEHSEMEGEHCRLHMN. B8, HdleRs iz
E— G LR SR - FEFRE,

—EEE R EZ UG R, ERNIHFERREN
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W, A5 FEIsRLI  H  T L B—  AR Fo, (B RLIE
BT AT, CRE A0 e AR 5 1 B 355 A T L o
MR, FERAE G AR HAE/L (overoptimization) .
it — B LR FE A _

G013 K0 7 B 0 T S T B S0
Rit, B—IEERI T FAREIE —ANEF, (8 7e 5 L aT
BAVR ISR . RS2/ B R A A T LR T

[ s R 3 A il 51 L B0 e e, L T L9 B ) 0T — by i
BEARMA . EIHFFREBEA I, KBRS e
{HE R H AT F e TR P EAFi—1,
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Turthe-Style Trading: Svep by Step of the Turtle

WM RATEH — AR RS ) foi o b R AL & 0L 5 A 455,
A RATHIRU, AR R Jo I 5T 0 B, :

I X B, BRI T, KA SR MR 2,
FRMT —AMARE, 2AT 1000 EES, RERARATAREEL
B, PR e 6 55T SR 0 AL B P A ik 4
BEARAKE, ARNG—AREOAL, WX TF—MOMLE LR
BAAER, HELEM, iy ek

FRips@gS+EdEmLE, LR Repr5F LR —H,

R S

245 B v T 0 S I a7 R ) S — R DL A T B L R — R LAY
SR AN, SRR T WeNE R ESR, eI T s
WA REMZER . LT G B R 28

i

RAVFFRRA T HAA P OFHOT, K8, 59, T, gk

JG. IR, M4E. BT, BkEoT. 14 (feeder cattle) . ¥4, .
AR . TP, Hoo, ek, 4=, 3. BIURFHE. KBRS
K, B, EEEEE. . PHEER. KRINEESFE ShETE.
AT HAENEE M S RE (ZHRER) fEPikiEl
. A LA E R Eh e m T S R T, B eSS H R i sh
A R . RATEMRFLERMEXETE, HRFEH
SRt L ETF R R R A HA R —R T
MREAE, FEHEHE TR REEEAT S, mRITEE R
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{8 F 22 5) & THERA ML Es R i B i A S M35 b,

BT B

I LB P A9 G R U S i A TR T AR, RS fE—
Tt EEARST T —2. @aflS IATR ¥ TRERAMN 1%, WK
IATPRAER: 0. 5% . WERB, X THREN SR & 48R
1, FAT AN LR 0. 5% BR LAX A TITHTEZE S R AR ) ATR {H,

LR

X YA ( P A2 1996 4F 1 H~2006 4 6 Hi8HE, T R%
ARt .

R &
FERRMRGE R 2, LRIV E AR — B &R,

ATR il i ZEWE R GE

ATR i ZERER G — P R G, BRIy
{6 (EDATR) FAfE ¥R, 350 H B 3h ¥l & m k7 4
ATR BB A DERE, w2 3 -1~ ATR 0L A0 8. W sRaT— A
At A 2R T AR, W AES A OTSEe s R ET— H A9k
S BRRE RS, AR T MR e . R B SRR TR Bl
Bk, ZHhEIR=RH.

LHE DT - YRR - i (Chuck LeBean) MRLZL
5EBRRWILIE (www. traderclub. com) _F 3§ B T — % Y fif PGO
( Pretty Good Oscillator, #8{EfR%HRE) MFRL, XBLR ATR #HiH %0
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B —FhAs ik, b R F i AT LAY A AR R R — R
PE 10 - 1 36J& ATR 380 2 AR G A9 — 1~ B WRf I
daja] gl £ 2 350 H B sh LR, T AY M £ s 2 350 H 8

TATR F48 tH i {8k 50 1 A9 T
1175
J F115.0
]”lhlhllwlr ™ 11 F1125
Ml e
iy LTI R
”Hl " hso®
ot B I i]"“‘ |||| 1|| -ﬁﬂﬂl’/ 1025
Wl oo
\ b 975
: . - : el F 95.0
2006fF2A  20065F3A 20064E4H 2006451 20064F6.F1

E10-1 ATRSHERMRE

bk ks R R L

AAEG A - WA - 5 FHT (David Lucas) 7EAEAT]
1992 fERGEME (HARZS FWIE N HLMMHERN) bRt GFR
R B (0 B i) B RS D 60 b o 2 oA BT AR o A MRER
( Bollinger band) J&£4# - i #k% (John Bollinger) % B f)— b e
WL XA RGO R Ll i 350 H A8 B T H A Ik 2. 5
PRMEE ML M. RAT— Hmﬁﬂm%ﬁTﬂﬁmm%,MEH
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BRI ;A0SR — F AN O R S 0 I RE, DU F A i
Pl 10 -2 27 ol 28 B 2R 6 0 0 0

|3
3 e
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S FIA 2006%2 200638 200644

B10-2 HHREERRR

BITEER AR RN EG CEBRE, TR Ym0
REM—MMA . ERA 20 HERATE, 10 el
B, A —4350 H/25 HISEsh Ftasid igae. 5 &114%
EFRIAR S R BT IR 0 i . A0SR 25 H B 350 H k>
B, RfefE; 25 AHLE350 %2 F, Hiefler. x4
RYEME T 2ATR (1L BGR &, X5 BRI e R M. &
10 - 32 ar L R RN M sl 2k
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Turde-Serle Trading Sp by S8 o ¢+ b Turtle

ro.Ta

.74

072

[0.70

el -

r0.68

ztmﬂ'- iH 200344 A 20034E5 H 20034E6 A 20034E7H

B10-3 EFRABRRE

5 E 3R BE W) AR AR -3 00 M 2R R W BB ah ek,
IS A - i R R I WA Bh I R . BT L, — A4~
EEHEFEIETH, b QA . s i 5 T00 R 35 0 79 2l
EATFRIMR IR R B YTIHE F— BN, BESHe
HHRE, Bt ERstr s SnsEREEws. &, &
THrie R ETtES, mFR (ATRIES) SHmEdnys
BREF AR AR

WA, 4 10 HRRAZIE, YR — RT3
A7 BEITH0.6802 LITAIRIMIE M A TR, 3 AR THY 2
HERBXTRA, HARMERY . XRE AN T Y
WS U EABLXAAKP R, TR, i H— P CERK 6 #4),
HE 0.74 Zocth AW R Ei, 2R, &HEAREAEZ
5 MBS, (B Z5EEEEERAMEEA .
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SRR A RS R

EMNBH MG RGRRARBTLEHREN 1 EK, BR
FHAIETE I R T, 1 AR S R e, S 7E 80 K2 5B
H, BAEMEXMIERG. ARELHEFHRA N HIHF AT,
HRMEBHA. ZTRERLERIHBITIOEE . HRITHIE ik
ENRERBN, PREF B - W 0 AR ) NEws He R Ap s &
79+ () SR S0 o S — 5

MEBHIHL R

Rie—MENR A RS, H1E 100 HHK 5 350 A HLknt
TAREH . SHMBREFRME, XTREGARENE, Lt
TR A o E— 30 Y A 0 34 2 0 R e
Mit, ZHEBE E—-EX5, Fh—-EHERFRNFELS, B
10 -4 2 WEB IR RE MBI YL,

100 A B S MrRGEREmMM 4, YMEqET HKE %350 7
Bgket, ZhEMEE. WATRSEN, KX RGRT 1Y
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BhEJER R G = ST shisd,

B L —AJL 150 AL, a4 R 250 A%, & FiF—
FRIS0 HHLR, TTLEE, €58 10 -4 47 a dad ] B py =%
R AT MR 09 1 BRI 18 7t USR5t b ) R 4 it 3 of fiy
FEEPEMEL, RELBHES.,

FERNIFET — W a0, W S — i 30 A R 4 A ik B 1
AR S . S I HH R S Y 8 T L ) 2 W O S
Z07 R RGN MAR AR =B8R %M N
ME S & R &

it 45 R

HFEFE AR (R AY BE 8 PR 0 . 77 b4l & st )
FIFA E C #9255 BHU A Trading Blox Builder 3f4 6 4R & T
WA XA T B R 1996 4F 1 H 32006 4:6 H 945
—W3EE), R R T W SE IR, R10-15BTH 4%
5 1) — 2 f5% = B b SRS PN

RI0-1 REHEBRMAS L

CAGR (¥#) MAR H¥ 8B %8B Bix =%

R % mamkm) ux um oam ams ®m sem
ATR il i 5 % 49. 5% 1.24 1.3 206 42.2% 39.9% 8.3
el 51.8% 1.52 1.52 130 54.6% 34.1% 7.8
5 42 R 29. 4% 0.80 0.99 1832 39.7% 36.7% 27.6
6 A7 B SE 57.2% .31 135 746 58.3% 43.6% 12.1
W B2k 57. 8% 1.82 1.55 210 39.5% 31.8% 8.3
=WigR 48. 1% 1.53 1.37 181 42.5% 31.3% 8.5
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Turile-Style Trading: Seep by Seep of the TLH":'B

RS OEIN S, B LAk R B, R R
IR TE T E MR R, BRI AIER. M, AR
S5 (ORI B ) 36K 52 BT — /AT 3 A 3

R, MARRENRARMICRS. KB, Sk
Wt HHRISCHEZ G 1% A B ik T — oot s, RIADEMAR
B FRAZEEBN (trader effect) A, RHES T —Fikikix
FRCE .

%10 -1 95— ARE B 7 2 ST RS P S 2 L.
E, XAREMWSERTFRAEEE 0= TR EL, K
BIFAEN T SR A MRS R URAT, T LRI T A RE

AR RS, JOP, WK, = TR A4 %
FAYK = R G AT (AT A0 L U M, SRR T
TR RS R 2 ———ACGEEA (LB e KR
SRR SRS R, B T R R4

N LE 15 =

SERTEA LR bR SR 2 S i A . R AT
MBS, WEHKREMRASH T AEAL? RENERKEZ
AeAi . AT 22 A K 2 () R 2% 0 M ATT O R SR A 2 B 9 32
B

AV, MERERR T - THEZEH TRLEENE
ERE, REESEVXFAEERAEC. oA ETH. H10-6
Fa bk T AR ESERAE T 69 MAR He, BRRh{U&R IEHibRME, LIATIR
i) ATR i BLfif.

TERE, IRHARMEN O B, Bt RMRAKA ILBLAR, MAR W&
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Turtle-Style Trading: Step by Soep’ o6 tha Turtle

B FELE, ITEHEMITAIRIRREMER : FHESHICE,
MAR He3 ., EEIE, HE, HERFEE—8 ek, =8
MR AR GFERE N AR A RS AR, BRI R, X
A I AR R A AR G kAT R LR T R R e,
HA—AF5h: 3 10ATR LA BB RIEStRMERD, RERASBA
IR MR 2E A £ . XSRS KRR ERAT A —BEEdE
WHE. Fta? IR RN RSB EEG? BEARIMTIMA
TS, BEEATF R AR TRER?

AWZZEE NS, i S0 09 R — i 5 B ok 58 2% .
XA B A M LR 0 B 3 5 R LR RS, HRE
PR E TP R R, ARSI, B ook B T Rt
e, XEWEEERBHRSERZG. AHK, BREFRZEATYS
R ARE, BFREHENT.

MEFL ARG, W — AR RN, BOrEBEPHRE
HMTRAFIE B R WA — 4. BANAERT AR HEX
AOBE . (ELIO SE 2 i R UL IR S L PRI T A SE, AR IR AR e 0 52
AT Wk HEta ., E B R R0 B Y E A = O TR 6932 5 MR R
TR M — BT

FHitt, B E %k a FATME, MEKRAT
FINAER . RSN - —EEE4 e X R, B
BRGNS R b

BEWNAER

R e, FerTaomiBt i E 2006 456 H . YIS X 1A
5, XAMEATHEET . WAl A0 Bt 8] P AT DUAREF 47 -
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AR LABRE 2006 4F 6 A B98O h e s, M2 ik — 1~ R gy
ARAFREEFE P RGE, ROBBEWM A W TAKR—ER, R
et T WAL, AT B % 2006 4F 11 A A8 MR, FEE M
HiIRMFEL 10 -2 FioR,

10 -2 FE 2006 &£ 11 AR RGEH B RMAbE

MAR NE =B %85 8k =%
BEE  LE AW MDE BwE  Bam

ATREHIEH 45.9% 115  1.27 216 43.1% 40.0% 8. 3
bk @R 49.2% 1.4 1.47 136 53.7% 34.1% 7.8
MALES  27.4% 075 0.9 191 38.7% 38.7% 27.6
BagEr  57.1% L31  1.34 773 59.1% 43.6% 12.1
WL 2k 49.1% 1.04 1.34 222 36.9% 47.2% 8.3
— iR 41.2% 0.97 1.21 186 41.9% 42.3% 8.5

40 CAGR

FHTA —HR CAGR 71 MAR L3 aRAE 4 0, &3 ERE: &5 14 2006
ERIRE LA h R R, AR T R A .
10 -3 F i T CAGR FIf A %Mk B 4 Lk

F10-3 2006 £ 6 AW 5 2006 ££ 11 A2 MBS e

CAGR(# CAGR(® Tk BAXHEE BAEE o
E &% ZE 2006 £ E W06 £ Tk (#ZE 2006 | #ZE 2006 =ikt
1 A) 6 A) £118) #£6A)

ATREIHER 45.9% 49.5% -7.3% 40.0% 39.9%  0.3%
kAR 49.2% SL8% -5.0% 34.1% 34, 1% 0. 0%
BHEEHEY 27.4% 29.4% -6.8% 38.7%  36.7T%R  5.4%
BREER  57.1%  57.2% -0.2% 43.6%  43.6% 0. 0%
WEMER  49.1%  57.8% -15.1% 47.2%  31.8% 48 4%
=Wk 41.2%  48.1% -14.3% 42.3%  31.3% 35 1%
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W F A £ A TR A, FAERRE A R,
FEAABMNGE T EE.

Stonehenge Plus & 4 E4541 5 %2 Matie 5000 LA AT
100 % £ 7. Stonehenge Plus &% 9 4 & 87 B ¥ 447 - & RIF
%4 (Stupendus Magnificus), % BAZMRE B8 —EHFE,
W BT % 84 o o T AL de A R A AT K KR B ey A A R AL
B b, %45 90% A Eeh s, XA AGE 10 FZRRA A
AR, ©AESF, HAKRMNATEEE 100 K, A
1999 % it ik /PR e Mm—4, MERE, HEEM,
—FAGREEN NS &

FEAAT— A~ 2/ fih f 32 55 47 i B9 NP IS KRR ) 8, AT —
A B AR 2 B 097 5 B - R L R T . (BT
B0 AT AR RIR BHE M T BRR ) SRR A
5 SR SR O At T A BB . AR B R A LR,
{7110 26 46 A I Ak 32 7 1 4471 i e ) TR b 14RO P o AR A 2
BESMR T, FEALHRLRNNRE. A, BARFA
3 AP B, AT ABRSE RN H M RERMRAN, R
T, M1 ARA BB 0BT AT B, BB




Bt—% FHEMROEENNA/,y

S 0 i g MR AP LR P sk 3 2 SR o0 904 o 3 M BT HE . 24 4%
A — B AR T3 F 7 B R A0 BB . (HIRIRAY R, X R AL
X, MAM—TRZELRMESHEHRBE, REX S RELR
o PR S B 0 7 2 Y ke

BRI RS2 5 &, 00 WA A Al 1] 9 3R 58 72 35 B 38
B PRI 2% A I s BERLEE SR, i i 4 M fE 2,
WAL IF A XA P, (AR A0 A A R, 9CRR |
Py S0 X5 SR 0 SE B 32 B £ R o 2 S B0 oy DO R PR 6 o i

* EHEFME: WR-FHTEEEMMTRER, WAHMmE
BERTEEEIE, FHRAXLUGTERGTE, XRAES SR
IXFIT BBV RA TR — IR AR

* BEHLAAL (random effect) : [ MiAMSERERT REmM
WFEIE St T RE R SRR B &

* MIEAF/E (optimization paradox) . BEFHEES ML
(Fanig#E 25 HB S B mAR 30 HBahIL) AT LM% 505 Mt
T 4

* HEHE (overfitting) LR E: Ronl ekt &4,
LETRETHBMNME. dTESHLEEHwEERT, T
R H)— R RCE R £ R A B Bk

X 5 & B

YIRS P A — A W UL EE & N (observer effect) HIBEE, &
B WR-FHLOTHAI RO RTINS, WEE KN
FAT R BMATIL T flefi 16 . R EHbSREEZH IR .
AESAT A LA ] REMUCE B LA i e T R . RN
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EHFRIE . AL — AW EE ARG TR RS S &5
B [ARE, —FhE ) 2 BRAS 45 B 2 o 0w L 7R AT T BB IS A2
SEERER] . (HR, QR K E A2 5 & 8 i 2 82 F 5 — Fb 3
B, KT SRR HE AN QM BT AR BEAT 2L

RN B — T R . R EGE - T m AR, (|
SHMERZG FERBA LA, WRIFT MG E Wy A 8g
L ENELBILAY 2 ek SR _

et TEI M B/ ZRIEA, B EIO R 2 p B,
SIRIXBE KRG EHW T, RIFHSIOIRA LT LA, s
. WL, WRAERME, FIALMEE.

B — &35 E. Bnfkmil ACME 2 7 &7 410.5
LM GRAEL A1 000 13 8 & ad, ReEao

ISRARE I AS R, BRAE A HS HE 5 BB FR O 2, PRER AT
ATEIX A~ i @ 36 th o A SR 0 s 8 A B B 22 0, R
Fhave &l ik A 2 LEEH S A X RE, RNt s
O, ERAniie)E 408 Jeou, AB-4 L3 HORE AT LA A R 4 B
R, 71Kk E ACME AR MEELH,

B FRA R R B A, RIGRE L, AT IE & sr sEmk
RASMES ., WRBREZHEBN, —RERTERUE LB
CERERR, TS AT R e AR S Y o] REYE SR A T . (ELGn B A K 3K B
ASENE , ZEBEAYRE S BNUE, RO I LAY H A9 B R R HE
fo B FE W A R EE .

HeAEF . BB A A BAE 408 EoCLL EMMrRs A, HE
MNIEEAE 409 2otk ERfris 32l 1 000 fr 52y, XL Haaig—
AKAEM, BEPLLE O RS JE K 409 0T, MBBRAHRMER, HiHR
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Lies, Diamin Lies, arel Backeess of the Turtle

2 EWKE 410. 50 HITTHIBEE, FFLAFBAS B, ., PIE S0 )
— P ELGEWE i g LR 09 R G AT A4 KRR ASIETRER, AR
hEHES K,

BAERE—TF, IRERBEMOWEN THA THE, 1409 FITHY
BIHrEaE 1 000 f3 4294 T, BiE, XA R &% x
Ao ITEAPRUATM B 411 3658 (19 32 2 BF B FSE 100 6y, B4
REFHER — . X525 % ACME 4 5] YL &, IR, fRE]
LATE 411 SETTHH RAETE 1 000 (23245 ACME 247, J24F ACME
orr] B IREE R, BUIE KRR T i R Bt J S Al vy B L b
PR Y 100 {42, BT MM e SRA LR, F
HAEARHT B, I3 407 FTTAM A, A% RIS RA, Wi
X100 &2y LT 4 FTRIE (BTG4 555, 644100 #E ],
—36100 (3520) , {EARZETE 1 000 34245 M T 20 5 365C ( F i 7]
W2 HoT, ALY 100 7, —35 1000 BhE4), RS IR
16 H3RIC. B — WM LB B e RN E 2 R RS A5 R

ACME 22 w] (ORLE 25 7 B T 2 L R B 0922 B B4 /8 4 B
Te? MBAIFRA AN E R TR, WESEARN LR ERS
16 b s K e B SE AR — [, X BE R 5 B S .

RITHEA—N01F. JUENW A — D RER I ZERMHR
RRMEMKZR, ARELEAFHERII0E P REXAS R
Gio W —BEWTIRE L4 BZ Kot TF IR B BEX T B 5. HZET Y
R AR 2 R B A, E AR M T — K B 55 AR
B, MR RIRE ™ T 0 B 16 20 45 15 s 03 v A ok i
B, XA RGA A FS AT, R T a0, Ry
H WG T T35 K, R4 sR7Erk H 2R —IF M i SEA
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17 e O 8 K R 1B R A SR SR e e
B2 R R, flfilse 4 n LUETEY A Bk AT EA, BIGEK AT
/T EDEXE ., LHMER EEANRNRE, BARAE—HZ
i) A L A 3 B R AR IR R A TIT Y, X th R IE PR AE R

GORREAYIE, ARG WINPT AR 1 T 4 A R 15— SR 3
g, IAMMAL. SRR TR, B
Az SRk uf LA i Bk AR/ sh, BAEXAZMNRGGERE
WA, M, XA RGP LA IR Z A A IO P
B, RUH 2 — e TR BT A 3 AT — BB T B A%
HAbAZ 5 E WA L%, MbA12R b5 RS A9 T TR Y
B, EREBHE, FEFACHRETATEMNANRE. W
BARGETF & A MRS, OB MA S S B2 5 # B,
B S A 1A 2 e e | B A3 A ST

AT R BATROS B, FRATTN N S AE A B A — B AT
Ak, AR5 E M, mRMITIFHEB RN ATR, 4K
#Wﬂiﬂ%éﬁﬁh~%ﬁﬂoﬁﬂ,%ﬁiﬁ#ﬂ&ﬁkﬂﬁ
A SeTah, SECTHRMES. dTRITHAREREITR,
fafixcREoR A e X hRRIEARTRMERRZ ), B
JPET IR S AL T, RATEIT AT REREMRIZ, BrLAFA]
S, AR, YRMEARLH, BXRENHRESELS
FHBUNE T AT s, RSO Ry M BIT R, X
B, RATHIA AT S, REMmEMMERITSE, Ril—1%
T R T A A F A BR A BT R 2200, IRR
LA 100 (pareh, WATRESEHH — MR H, BB AE
SRAE 415 ETTHIMAL L 100 Gr& 2, T IR L A 410 3



Bt—% FEMANHENN/ 5,

TG, Sl 412 2T, TBARAE L B0 BT REL O 2R A
fr405 %76, FHifh 408 KIT, X, RITAMMBEN, K
BT 410 JETTHISC L, XA T AEAE 408 TR 410 TR
%, WREHBITHZ AT 5L A

(LR P R BRI, BRI SR A 5 0 R B R
FEREARESS T o FESCSEH T, AT SRR SR () R 47
BTG, AURLAR I T AR R 2 A O R A F . R
MEBLSERE T MBI, RAMR R B 2 BB, SISk 18— 1
Mo (PR S — T RAA IR, B AR SILARIR 0]
BURESKN, SL1EAR G — T REAFMAOR R R RE, (a4
Uik EEE MW, TEL, HIKAHA T A TR A TR, €2
A R |

BRAR L (/R O BT P 38 LR | (X TR 51—, W0
1141 2 A AR R R — T AR B A B0 - SR, R
A FMESIRAE, AKX ILIGRE, A OERBAR LMK A,
HIOERBZIE LA, B OERBZHEA. WE—IE, RITK
T AR, TTRERE RN AL H03E 5 T /.

WRERE, SC5 HONAE FE RTINS T AT AT R, R —sE 3
B S BB SAT SIS T FUBEATK B 028 50 4R 20T I it
BRI RICH T BIR, S LIS i B, 04— Bl
ERREAR, BRRER D HEITREHNEE RS, & EE
BRI S RIS, DA B B0 AR R/ Y

R
e B WA B ARAR A 3l B AL 1 ) BRL 3 R At ] A 32 B 55 R T RE
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HERMEO, 103X — 5 L, — BBV # AR BE 356K 11— A g
K5 o AUTTRIKIE G RN WIS TR B, MR 4
5 B 50t A A Bk B A 4 B, drt |
PP REBILYE S0 Y B 08 A T R 5 R K B R g
PEBLHH L B AEr, — R 901 s AR 00 1 25 52 K - 2 B 18 B A
AR TR R — VR 1K 0T A R S i A X 4 4 L 38 o [

WA PRI X RS AY MR BT, 70000 — S BEHLE AT
WEREHEAT TR0, 3R 4 5060458 el B 451 ) B8 0 15 45 50 o e
ETETF R B RS . YRR T — e i &%, RAW
DR T 5 SR Ay Sl ) 0 AL SR 0 2 B 1 e ——E AT 2
TRIGIBH, KB 20 KF) 120 KA%, RERAMXISREMT
100 YCBIA, BT PR AR TR 0T 1755 -+ 25 o F T B e R [l e B e 4
WS B AR L Bt . FESX 100 YT, AT 09— YRR T 16. 9% 45
BylelfE, 75 10. 5 4FAIEMIPHE 100 J £ TR T 550 75, (Hihaeay
—UCEIAF 54 20% o UL, SERPLEESEAE T LSS KA,

RBATMA— SRS HEE, HREELRE? WBRIR T A R
LA ARG IR IR, XA RETELMT
BHRERE, BREEAR Ko, FOTAA T b BB
YER, HATHRRATTh A S — B, R R
M, PRSI S M ARN, KBSRAEN
RN, HRFRA. WREIMESEABHA B, CHEEE
RSP R A 2 5 e AT R A OSSR, SRR L, B
R IT AR T REOLRCE , WA A 2 SRR A WS . A0SR % e —
TR BEYLSON 1 R G A BRI B F B AEH 2 AR, ik
Ml S 4 b PRI —
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Lics, Damn Lics, and Backress' of the Turtle

WRRAMEX A 5E S REPLER RE P IMA— A IELH A ES
iHIERR, FE4 100 Yok iy R a2 B . MRAE RN,
SR IR T 32. 46% , M RERENREE FREE 43.74% . HEME
MA Tt as, Uil M4 #2422 5R. 16 100 YKEEHLM
st AR —UGET] T 53. 3% My4ER R4 1. 58 #) MAR HH,
TR RESE AT 33. 6% 5 {HEEA0— YA 17.5% A E 4R, Bk
A 62.T% Z K.

EARFE R EEEN S HFNES N RAGE L RRNY
B, LA I A AT AR S R A T A 48 B B T AR — s Tl
o A AV R op R 2 2 Y REE SR, (RCR BB TR AR
W, mEGERE TR ES, F—BAEX RSN RRRIAN
Al R 2 — A, (IR, F sk RBLAY AR R A B R .
HESEIEHRLRH G, HES—8: ANESWEGR—-,
([HESRE. MERITHEHEIER, HESAEESEHN. M
BUBCRE A, AT, BF LLHRR o] (79 th o i TOREAY&53E

e FEITRA 100 Yo B iy B fEET R . BIIRAIZES)
RS B, B LR i KBS K - RA 16 25% , AL
g — Ve TR Y 10 45 14 25. 7% (4R34 a1 SR ARLAR 17. 7% 9Bk
ek TRITEREGE, — - BHLE A 952 5) # fE AR A RBEA K]
B BIXAKE, BRI SR R B R R, X —
A SRS T e R i A, 1 B3 5 E 2 o A R RN B
—SE{ESzhR_E TR L.

e3¢ S
RATEAT LA B AR B hil BB . AR T, B,
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VAR . KRB o A 2 I R B ULI O B 7 R A A
U EHRAT RATAHAE L (bR, RAYS AT ORI AE ) ,
AR R ZHNIBE A O] BRI A X AP RRAE, A R A9 X A KR 4E AT fil
KA BSCEEARFAEE . (B R Y A REARAR B, PRl 7R AT AE A~ K s
AL, (BPREGACEE T V39 5 K FE 2, 5 Ho A9 Y o7 A Pk R
A,

EMEFMGETT 7 b, P HLTR BB O (6 (a1 05 180 05 2
PRI FACE R A TN, mEHA NS @A ERENE
BREEAS, B, — R 0HaR T FERAAMATLHE
REEGHEN, DRERESESENR, FrLMbiA e 724 o6
BT FHEEKY, EAXTBETARATREMA IR “2ia"
MAEEH S .

BB MRIRIE B

LR L S R bR % K P S MRS, RIRES
MBRYLRN B, HohE R S B EE TES AN
F#F . BEA 1000 225 #F, HPf 80% i T F 4 KF,
BRIATHIENET. Ba, RARANDAGTERRNEAE
MIEFZEE, HA 800 MM AAIAAFE. MR 800
A ANEA 2% fESi AT 10 409 BLEFIC S (AT I AT 52 % 0 i o
afLUED], EPRLERLEAMRES T 2% ), XERE, WA RFICR
MBERA 21 S ALES, BIHGRE 174 REIEMRFERLS .
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I i) SEE A 2 7 B AE B £ 5 A B L A S - i Y 2852 L
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Lies, Damn Liss, and Backiess' of the Turtle

BT 800 1~ A AT 16 ABEAT 10 SEAGTIE , finf] o 2 M AT T
REFEHE T oRAY 15 FepaTFTME. MR, WSRRLE RT3 S E/Y
xR, BAERREELEHREIFHAGARME. SRAN
Bt AL 28050 Fr) R v FE S P TN 3

ERATAM, BmIRAEN e R4E 5, Hnid S 2003
£ 1 A3 2006 4F 6 HAMI, ERKTEAHAambr HH5E0Kas
A, BEOLA T R G876 B a0 N 7 2 3R B A, [ R R
35% , MAR H3JE 1.06, X TRSHE# FIRLEIEMRSE. =M#
Ehiek B G 4R F R 48. 5% , MAR Lh#JE 1,50, M RBERS
A4 %8 R 52.2% , MAR LR 1.54, WEBHHREK LA
49. 7% () [E 4R # A 1. 25 /) MAR H#,

BB, £ZA3EIJLAIE 100 P BHLE o b= A e A B A
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P E AR, (REF TR AR R R, EBIRTA MR R
AR, REH—FHER.

I EHL AN E BT LR [ iR TR AR 06 T — D ardads, R
FEZ4 RAR (regressed annual return, [6]U94EEF @43 ) . X/~ 9547
MR I H A ACE AR CAGR HRFESUR. M 12 -2 damf s
A2, % RAR AyRBUR L HBCER, EIAZARAELE ML,

12 -2 WiliEl B RAR B0

AR L CAGR APHE Ho 82— T i I 28 fL AT 5 (9 RAR,
HfT2: 2Bl RAR X -4 b o0l 1k H A9 25k A 4% CAGR AF B i
B, HAMERREISL MR ERE/NEZ, PHENIRN RAR
J54.67% , BRIEAZIGAE N 54.78% , (L{UEBT 0. 11%
ML F, CAGR 1M 43.2% 7+ % 46.2% , 45 3. 0% @as{k. #f
U 1 B, CAGR Xf i i i 1k A #9 & % i JLF & RAR A9
30 1%,

JAAE B EE 3 eb ) A BE R4 b )R 0 i A9 728 fe Ak U,




BHo® WELB\N/,

On Soid Grousd .~ o ¢ ey Turtle

BT EE T MG M = RIAEM A 6y, S 4%
LB, R B B ARG CAGR FREE . R LM T
1 RAR $8 b5 I .

1E IR AT, BT MAR 3 Y05 A S i 48 bt o i il
1k H s A, DR ETE Ak 1 R T
MAR #&S8R r B, B RS EME o —am, B
PARIFEA BRI A2 A . TR EEEEMNE
PREM T X R B —TREA 32% . 34% , 35% . 35%
36% X 5 WA KRN, 5 T REM S YIS 51k 20% .
25% . 26% . 29% F136% , IB4JG#H WA TFRI%.

b, R R AR #xﬂﬂfﬁ'lﬂ_m%ﬁﬁﬂ
AR X, R REALE I T W A TR AR i
B, BEASKER, - XKFLPEMNEERRES BT,
{0k 52 i ) s RE SR A K BEAR Bt R AR W T E M,

R A : —A B KUK E K B 4R

T R R RN, REW T — D i KR B 4R
tabs, RFRZ NEafl KB [E 4 Ho# (robust risk/reward ratio) . 3
WEKHZ N R, FARGESTFEERASERER, JMT
RLXBEAGARIE, R S E94 TR RAR, SHE R Hifehe, R
2 K R -1 i K 6% (length-adjusted average maximum draw-
down) . XAMMEHERRA A ER . PR,
R AR R 5 YO A B R A . KRR
ik 5 A BEE I 10 F 1 R BR UL 365 K, BE FIX A4S RRLLFH
BCREM PRI KRRV R S P R A, bR
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of the Turtle

H S YRS KBTI EBRLL 5. Bk, W RAR 250% , Fby
BORRER R 25% , TIFHIREMKRER | 4F, kR 365 X, M4 R
SEHERETF 2. 0—— B 50% 7/ (25% x365/365) . 1EH—4 Kk
B4 AR, R SO DR FE A0 ()50 A A g T KRR (),
B RO b X0 UE B 492884k 96 A RIB A UK, LT H MAR
ferbr R —— R L, B AN A B A 1 B B T
KAIE.

REFELE
TR B R B RAR BRUUEIE(LaY H JE EHR bR . X445
b WO AL BUBRBERRAIR, [R5 RAR A9 URME I F CAGR i Jit
B, ERCSid. m#k 12 -1 PR, REEmsibE A
728 e A 3 b R
®12-1 HEERSREER
WALHE: 1996 51 A~ Wit#: 1996 &2 A~

HilEE 2006 % 6 A 2006 2 4'H e 4 i A
CAGR 51.7% 54. 4% 5.2%
MAR H3 1.31 1. 47 12. 2%
Hift® 1. 39 1. 46 5%
e it - ::::;; MR ﬁ::g TR
RAR 54, T9% 54, 9% 0. 4%
- R 3.31 3.63 9. 7%
R 1. 58 1.6 1.3%

ARG, Fafe i by A U BE SLIK T B A944R. R L IR
AP ER A K REE M LR R 0%, (BEURE E KT MAR
B, OPYCEENREEE R L ERA PN T A M

170

——— S— e S s




E+o® MESB\N/,

On Sold Ground' * o the Turtle

T 57 A 0 6 W A T RS A B0 B
WA MR KB, R S J7 ¥ RAR —BER A7 0.4% M2 1L,
T FL 5 9065 44 0 25 B O BRI [ MAR 0785 30 08 B 2
$15.2% (% F M4 F CAGR (9L E) , 5% X F RAR
iy 0. 4%

SATTISE-L B 6 F 3K 22 55 7 5 00 ML SR e o A R L B
HERRATRARYE, WIEZ— DA R, SRATHEAT 2006 4£ 7~ 11 1K S
A RS, FTA 6 RGN RBI R TR, EAF12 -2
%12 -3 P BIE S, 7RIS LA BRI AR AT, Bt
BRI M FR P92 . % 12 -2 M1 T KB RS9 RAR
CAGR ZEfL 5L |

W|12-2 CAGR 5 RAR fhia@Maite

CAGR RAR
& = 2006 &= 2006 £ = 2006 #E 2006
68 &£11A EREE 65 %&£115 T BN

ATRWZEgk 52.4% 48.7% -7.0% S4.7% 550% 0.5%
HRE R 40.7%  36.7% -9.8% 40.4%  40.7%  0.6%
Bz ks 27.2%  25.8% -5.2% 28.0% 26.7% -4.0%

AL ER 47.2% 4% ~0.4% 45.4% 44.8% -1.4%
WRBHME 50.3% 42.4% -15.7% 55.0% 53.6% -2.6%
=HRBSEE  41.6% 36.0% -13.5% 41.3% 40.8% -1.2%
FHFEIEE -8.6% -1.4%

fEix B RS (] (N, RAR @975 30 86 i A 8] CAGR ) 1/6, X R
RAR #5#Rtk CAGR ERaf8 %, dptit, EaEXhXA 4R T &
HIMHEMEE. R N5 MAR LR, RI12-3 3T
X RGN R 377 A MAR AR IL
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#12-3 RIIKEMAR b EMBEET

MAR e RiH
B %

“eon miun Tomm NN EN o
ATR i@ 1.35 .25 -7.4% 372 367 -1.4%
bR deRE 1,29 L17  -9.3%  3.48 3.3 -4.9%
AT 4 B 0.76 0.72 =53% 1.32 1L17  -11.4%
A 2 i 1.17 1L.17 =0.0%  2.15 209 -2.8%
AT RE zh Ky £k 1.29 0.77 -40.3% 4.69 396 -156%
=Wsg 132 0.86 -34.9%  3.27 2.87  -12.2%
TR E -16.2% -8.0%

R 3277 fEiX BN 1) 4 A9 25 Sl IR BE 49 2 MAR H#p9— 2k,

MEAR AN, BRENEROARESZHESHEN
o than, WsR—N22 5 A0 A o OB 202 iR T T —
WARHEH, iy MAR BB KRNI —%, BXFEHES
fE RAJ7 ERRERHR, o8 — B fbad R 37 0 69 i 3 38 4 53X
AR AR R AR AR AT bR, 640K 715 B i BAE 25 R E A
AR Z IS, WA A LA A BRI L, Xt
i R R4S B30 55 — NI

(il PR AR bk RE 1 Bh okt T 3 ERL G s, BB ENIARK
5 PRSI ) BN Bl & R . W R —F, Rt
il BEAOLG BUSR A B 0 2 TR B SR R 7 Mk,
TILREMER ST RN, BIERRIE SRR A4 R85 m
CAGR M. 41.4% FF3) T 45.7% (5§ 10.3% ), MAR M 0. 74
EFRE L7 (FKME60% ). #HEZF, Efny OS85 RAR (LM
53.5% LJt5) 53.75% , BKOEAAE 0.4% ; Fafday KR A 47 HAE B R
SLAA3.29 EFEIS.86, (UM 17.3% . AW, RafddEiRA kA



E1C8 MBEEB\N/,

tm Sobd Ground” of ¢ he Turtle

WA BEC S R R 2B AWM. Hilk, b Fiigals FBHE
R PHIE S A i, WRIEERBEER, HRRAKES Hih
ZAlE K TEOR B H 0 RE MR,

TR RS T AL~ P sk 0 e (A
HE. '

RERMEREER

TR A1 RE A 52 5 AR 4% 50 o AT 2 K £ 28 2 ey 9 k1
EYE

o HiAEE: RIFMKMTTHBRE, RITREAE TRIETH
(% PR RRAE RSN

o UIRAFIE): I (ES HEAR I O IR 26 % W W T HRE, Wi
LA T AR AT AR e 0 A W A AR

A DRI IRAE TS (9 BT A5 SO A — 8. BUBIER T K
LHER, BURIREA Lt 41T H R E4F 5k 0 74t B B
HHE T — AR5, BBHRA R AT 8K T o BUREY R 5655 — UCat
SR RAR AR T, XA £ 20 FH RSB =
K, ARERFRARREE, RASREECRBEY?

SFARB 103 55 B A A S A R R, AR5 A 157 7 B A9 4R
SRR T HERRANR R, MELEEARANSELRANEME
ARV, S EIEE] T 2 8 28 BT MR AS . RARTLE A E T —BE, 4F
5 NFERETE ARSI kA, R 0 o A AT A 2 A 4
BRIFE, HAERBE— EEEHE,

HiDiN, EEEMEEKEE, BABREREE, §OA
WRFA, ESkERBE, §2 AR B0 ok AR,
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ERA AL REAEAF F ol BABAIH0E — Sk, fhilae
RIGEL AT 6 J LR A D0 6 B 300 9 6 T S R 5 S AR HE Y, FRL
SHELCREAFAFIER, MATSHF XL, wiF, i\ —F
bast e R RLE A FAr A RE B ik,

R

FEARBUX MBS E ¥ R E— D RS ARREA A BB
ARG FHERL. FEA/D, HEPERLAOHLES; BEACRRAK, HERERR
ARMER . X A AFAE R WA AR T, R A R kR e
/N, B 20 FREA MBS S BT R M 100 AoREA
AUBCET L A (5 3k 390 80T Y A BUASE e 4 368 A 22 3800 i, 30 136 gk
WERIT o AR T 2 Y ML S PR AR G AL, (H SR Y
e, R AR Jy 22 5 i R b AR SRR 1, PR N 3R B it
AL AT SO AR S 2R (RGP 4 -3 piRR &
S8 o A R —HF) .

AL, FIERYPRAR I AAE T 0052 FE A Y 20 BALHE . 2L IE (9 i) f
B, SRE BRI IR T R 09k W, PR A 0 B s
HHRAER P A . B R RN IR, R BB R
BRMFEA . RIK M R MG R 0T A9 T 377 0 A B, IR T LA 3
B XS RCRP T SR A 0 N, BE FE T LA e X ek W, {HAR R AT
CHE S DS T A CRE AR, FERLFMEIL T, RAOTEH B ]
A MRS RA R KRR BEHR T, AR A LB EREAE
/MGE o XA AL R SCRT LAY T PR S A A AT v

PRI — SR BIE I, (R0 20Tt — T 33K ik DUt O P80 %6

AR ek U A A B P R AT PO R, BB A B 1,




BHo® BB\

On Solid Ground of the Turtle

PRICH T i 7 1 R 5 4 T AR B Bl a9 BORAR A o] BB Al B
YEf) . LT AR IR A IR ;AR ET LA SR X AR A N — Mk,
e e REEANEE. Xk, FARRRSY K, BN
e UL S B AR T

A1 PRI RS LAY T B /R A BB B )R — 2B RO — 4>
Ry —digpiiiie, —TRARDEE TS,

o B—TIFMAR : IR FLES T AP A AR 16 T 1 S
RS MEEATIME, FARNTE LRIl EE P2,

o FFERMRG: HAMNREAMEEN, A0 HRARAEH
F— RN R R SRR, Hik, WRAETERNRR
HEATIURR, FRATTSE AR MRS R 1 SR R L

WA, R BCE s AT A, T H R
EACE R R LR ] . '

REEAR

VR 2 0 AR FE 3 B2 B v T REFRAG 1 4 e Ay SR 2 % 1 s
i, XA R —.

TGRS SR, FROAERERRERAGHER, #
FiRaR A bR L B, AR RS KR REF AN EREE, —
EREE T X — A, W LIF R BTG ERpEERmE, 8%
ft A L 0 AE SE NI 75 R et 2 2 B L S e st R X
prRA g, AT AL E — T REMRASE AR, XIEH
5z, Fo U, R FUARIE AT A T HEORIEE REMMERCR, R
B BURMEE.
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FBM RY

ISR RGEAE B — BERT () e DA R H A, 3t A7 7T R
PIE NN, LV T 3o i R 0 B T Ak F I R A P, —
RBORUL, X R0 RGELE 4T BT W5 )5 TR 5 5 AR e I,
IHRAERKEIXFGFIE TR, XWIFLRE, BHEFESS
BTiE. WA AL L T,

SRR

TERE R B2 WStk B — F &30 6 LR MR 47 00 5
B, RHEZHSEMERR, L RESW, K EHSS 0,
Han20%~25% , MIGHERBRELRE. LE 11 -2 ff 11 -3 Ay
PEACHTER A, A0 T 2L 4 2 i 0 ) A O 5 R T R XA
AR R GEA B, RAEHI 350 KA - 0. 8 Ak fLild i b
5% 250 KA 0.0 £/ELRE. G55, SHAYIMES RAR M 59% 25
S8% , RT3 67 A0 218, SCRAY B EMOML. SHMTH
SCHE W L 1 11T P A SRR, PR T RE TR B A SR B A

Al R w 0

SRAT— AT R T AR B AR T A 56 DA L 1 ) B 5 2 B 1
%, APRUEENEMRALE O (rolling optimization window) . i 1 %
8~ 10 4FRTAY—XK, P —RKZ M0 BTAT A9 SO HEAT e A —— 2
PR B A B SO AL 7 i, Mk 447 3 2 O O AL TR 3, BRI
BARAAH BB — KB, SREBHT “REL” SR,
BHX—RZEPENNEIRRR - T X888l REEXNE




BTo% WEKE\N,

O Sobd Ground” o the Turtle

A B A B 7

Rk, R G A P AE (d R 6 ~ 8 ERTM—K)
PR — . HR E—iifm RSO, XA
&7 WRIREAISEAN, R A A T SR R AR 0
R AR dhskim gL, EExEF, HAEmE
SK.

AR AT R ARl ARG T TRk ARt e,
A=A BRAEERLT T REFE R0, REREREGE
(—BORBHEIL T R 3L (A BIROCMBE 4~ /) ki Retiil, &4
HICT 5 Y10 SEMIRTD, RIS ROREIREILSS P 12 -4 FTR,

F12-4 FHMAAHOMHESLE RAR

WBRE B3 AT BEd BB K - BE XK
() M I 4 RAR RAR RIARIK

1989 ~1998 280 X 1.8 -0.8550% 58.5% 6.3% 7.34 560 -23. 7%
1991 ~2000 280 X 1.8 -0.558.5% 58.8% 0.6% S5.60 532 -50%
1993 ~2002 260 X 1.7 -0.7 58.5% 59.3% 1.4% 7.68 3.94 -50%

=R

1995~2004 290 X 1.7 -0.663.9% 57.7% -R.3% 5.53 3.90 -20 5%
1997 ~2006 290 K 1.7 -0.655. 1% N/A NAA 3,90  NAA N/A

ATEARE], 8 MR, LhRRIES M AR,
F3 8k, ANl S Y B R B A S AR R T A A A R
WaE, LB T M HE LI A o T A 5 I R R

RiFFigaR
SRR 0 T R GRS R — R B T LA 1 R Y
A “WRIETT R RO R B AR KRN LB AR WL
R, AARET LU AR D o 9B A Y — R 55 e R 3 4
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— R A A B R R

AETTE AR R R A E NS, B RSB RE
BT GERT . XA AT R s 7R M 0 0 o e R W oy B 4 ok
UL, BXRRETIION AT . SRR M I A I EL T HE 4T 9 S R L
Pl I 2 ST, R SR 3% O W 355 v A R 2 o B 0 e s
AW HRAN . BT 21 A%, TR EFR IR
FHMNW TR MGOUHR b X R, ERATREN TR
30

I L S AT TR0 0 2 i 4 2 S A AE A R 3 T 3 — A
W EE . BT AR B, TR AGE R R R
AR ECF SRR RS 4R, M2 E AR gL A shad ),
T BRSO T . FRE, WSRAIIEAS TEe R, ik s
RBIUAH Byt ] . A Sea i, b 5T £ 1 00 3 00 32 14
KRAEEZ, P00 T 3 AR T AEMER MBS, e i AT L 5 R A
5o AEUHSA B 450 AT BRAE S Ay ol B

—WIRTFRAE BB KR DT, — 5 ol 26 v 7 i 51
R — R BT e el 2R 0 SR, B A0
HUEXA PR E D, ELWMAFRAAEN - B2 (Richard Feyn-
man) T —ipik: b —HBCERRBI— NP FEL RS
AFFE, HELIBIERX D FRERES — T ETRRW, &S
HA—THF. BBTHT], M9 LUR RS R R R T2
of BRI L B B ol 7o M BT, AT SEAB AR o Gl 34 AR R AE
AOMERR S A LR, EtRBSRE e L TR, e MM, REMmE
HGGAOR, PO A B e, (B DAt A B
ohs B ORANAE M) R ) B 7 o, ik P Bl ML 3 4 v - 8 o 2k 15




EHo® W\,

; 1
On Salid Ground' ™ of ¢ b Turtle

BAEBAER. XH, AL B R TEE A
AIizsl, BUAEE R ERIER AR,

B RR

M E WA R GE R R 4. iRl T LM AH /R
9, SR A AR SRR 11 O A 452 36 0 0BT fil o RO, 3 o e O L o
Tl FHE R ME T . S0z R, B9 2% & FH Bl B30 ke 4 Bl
—HE, FRATI AT LA I Bl LT R AT A — A 32 B R i
FFOE, BMEFRATE B BIAE, BB A aRieE, B
EEEMRATARETF? TATAT AR SR R R X M R R L.

SRR RIS R U RE RS, TR AT BRI T

* LZHATE: PHYLMEHSE LR LS R b 0 22 5 S AR b
H, #RJ5 T 88 )5 69 38 5 fir -4 FIX 26 257 5 %) 468 2 7K OF 2fe ) e B ™
PRI

o REpLINRE. TEWILG P i 2P LR — Sy, B E
120 B BT 9 13 (R i 2K

TEX PRI IR, ve(e i 25 0 1 BT A A% Sl e 3 oy £ 5F R B
SEPE, BN BRHILECE 38 By fir 2 B SE0F RO R IR A B RS Rk a9 Al
AEPE.

B REE 50 AR e % 1 A B s U 7 S S S 40 e
R e semf i, b5 2 W] 9 M CHE R & TR . ISR MR ET T 15
fRR AN YO B E B kUG B AR, LT BT A S
Fﬁﬁ%ﬁﬂ;@ﬁﬂ$#ﬁﬂ$ﬁﬁmﬁﬁ.ﬂﬁﬁ&ﬁ%ﬁﬁ
ASERH FAEEES T

B FaE 5 s ik L bR T 2 5 M B A KRB, ERERT 21
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RIS ) 58 53 6 V{1 £ A9 R RN, 3K RO 2 S5 2 96 7 ik o
IR FR A FBTR S LB P K. 1 2006 4453 13 & A 1 L 4
Jat]. QSRR B i e — A IR B 4 2 3 A 1 5 00 e BR B R
B 22,5 53 VR 0 O AR S O A T 3 L 0 B 8 A 1 R IR
W, XGTFRMT H—Diih MRS, 3% b, SRR
WEEMBILMILH SRR TS -, e, ©ESm
FR—FE, ST 2006 455 A2 6 H d i 20 Kyt etk
TR . R MEARTR, BAERETPENESE
FPR3E 5 R KT

1987 47 (9 i o S X PP BL R 09— 0 F . 7E R 26 78 K W Bk 2
REFFROIB— K, V525 I A Mt — BB P2, 4R
RIBE . BEAT5E 5 T BE 52451 36 07 o 20 5 SR A Rl o 5 1y 3
., BAESHLS B HEL, UEFEMNORAERASEE
AR — K.

VR AT SERFA 316 Y o B 00 0K W L o £ ot 22 00 o o o L
I ER, (HENTEA 5 m 30 53 b — A~ T S 04 () . R 408 R 0 i
KERENR, FRACBUA 95 05 () 3 35 B (] 0 782 38 O 7 5 B ML 01 4%
AT LLEEAEIRY . FEIXSERRENE I IB], R R 2R 4 1 (R ik S
HF PR ——tRb R 8, 4B Ve A5 1k 5 AT — R 0 B = AR 1k
IR . E ML, R PAETEgch HBL, Bk, &
HAEBIHLYE SR BRRAE

U514 2006 “FHFFAMBEE . HRMATTE RG], DR R
(DU VE 7= v A B F 24k, BB 5 A b8l 6 A b i — i 5
BRI D SR AR S0 R B L s A ABE 38 4 A 2 3L 5
A& SLIE AOFP Rl 28 P AIBORR , 30RE A% B A AT A i 2




2to® WESH\N,

m 1
On Salid Groand of tha -'I"m“.“E

HEEX A, FAT] Trading Blox 23 &l AR DUPF 72 0 1 o
LR BMR R RITRLRR E 325 BB ek, A (LU
385 H RS . GXF, B0 8 i 2 9 2= 78 4 o 1] 2 % A5 1l 28 1k
CREIF ok, nSCRBRSCERAE S P AR, FRAEM R A T M 20
HEB ML sk, WA, SRkl e idheka A sh
FFRIRHRAR B T o, 1hMEIBLEs S S AL B S Hi A

A RIS

LRMTASE R BB T 5P B 2R, JRATT 0 o] ]
FIEANTM? 350 E, FRATTAT LA A5 22 g 20 0 3 — -4 € 18 fn il o
eSS . BN A1 S S B AT AU R M B R R A E
Rl Z Ak, B2 A e iyl St i LR BRAE T XA~ e, B
12 - 3R R — i . BRATERIER T 2 000 FAIFEF{ETL,
HH T H—RIMERR RAR, SASTEE EBES TERMA7HIR0L.

BRI, H—REEREEE LRFER T ML, &t
RAR #iAE: 8 {5 B 90% &Y RAR {8 huileie, Bray s+
90% 9 RAR @ TiX M. XAFEd, 2 000 Yl A 90% 13
T KT 42% i) RAR

SOX PR B AR R A R, B O R AT DA A R 3 R ok A R A,
AREMAfEtE. ARt AR TRFAXEMEMBBRT . A
BT, REEERR B TR 2R, TR 2R A D Sk B
JAEwl, HAREBRA T E RO LAY AT A IR e B . i SR
PR M GO, RO ASESOE, BhESSH
5 H TERAABIL, ArTeEER TGS b mREELT A
FHRAR B AL T 20% , B2 555 35 7 i BraLael it e S0 Re v
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EdLavd 3488 c-u @

HHYHE

& & F S LS F S

B EEEEREE.

FEPI 3606
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On Salid Ground' ~ o the Turtle

ERFIFE 2246 RAR @54l 20% , A E @AY R R A RIS E.

HE R R

g TR AT A, 5 A 0 U R ok e i A L A
B fd i brout A ofe e B A T 4 (4 s THON UM AR, EA
A R R S BRIRAY R — E R BIREFOKE, XA
NELTEME, B ARA R ST B UGX A IEAE AR 3 LR
PG, FIRFUIFBEMR THT—FIHTLL.

T — SR P2 5 T ik . BRIk, TRIYSE
Baumae——uaREil, FAERAFSMZREREZSE.
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XHEFAARAK, MARE, THELEDRER kK, B
SARATHAR, (2R BE M, RLMA+ 4698k k4P 53k
R ER RSN ER S B,

B TIERT 2 5 R IR, BB BT s 4 0 42 ] — 4~ B 1]
KRR RLG, MBI, EHeRRh RIS RN REERE
[FlFF S 3L, B AT b R L4 RS (HatFRZ Hm
HKmFAESE) # CAGR 1 MAR M55 — RS (B0 FR 2 0 Bl 4R ok
Ht) Srmie L 10% #0.2% , fifi]—E kR, 7E/i1Ek,
BEAR BOK A B2k LR X 4 %, BB A v #E R /R e b R B2

MESKRNBER, RSWRBHR RS EMRE, Bk
I FERET HRE T RBBEL, H, b FRaH TRk M
TSRS TER & —Bead ] — G 38 £ 0, &7 B b R B
WITE TR T R/RE RS, (H AL, iff b A RS aE X B il s
REEARAAL LS HEER, RAFR, RROTHRE S G MNEE
WaARTFid &, R, ISR S /R &7 i b i 22 5 0
H T SR B S A AR UL Y, HF A — B S B A R R AT B
T, ZFERBATRAEFE.

BT o BB fr 2 BLLE - i ) S A T 9 T BT AR 3
T B 7R B AE B Bh A 34 T B T Bk ;76 20 4ERY MR, Wi




#F=% BIERGZ\N/
e ufﬁe Turtle

£ 13 LTS ik, B4 7 LIS E, R
BER AR AR T I, SORAY A A RIS L F IR

(L2, HNSRK T AEMBE BRI A 5 4F th BUAE T 2 00 10 4E
07 WNRACSHF BRI T AT AL, Bl Rk A58
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TR E K,

W MRATHR T I (0 10% B, 820 452 S0 TR AT A0 B
HUBLGE I 20% . R, TR ATAY 100 77 3 5T 41 e UK B T
10% , tiksE 10 358, o] mM / HBHE& T I B 80 77 %5t,
BEIK PPN BRI, RR AT — k% T 10% (80
TR TCH 10% , QBbR 8 FHIT, XPEMBUKKEIT 18 5 %5)
RAT RO P P R4 20% , JXBERE AR F T 64 77 %76 4 X
W
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Origgmal Turtle Trading Fules of 1 hE Tunlﬂ

RREE 5RO B 0 P BB AT B A AR ik, L R R
A .

NGRS

5 ERENATIES 0 BORVEH — M EEM LS RS fib
Hafs, AdiRegR— 158 REREEN Y.

FrefafTaT e A 2], WAl e LA - FEE
F I T 9 T A% 5 O i B ) P B A T AR B

WA R A B 2 AR X AT RE, BITKZ
HFGEN FRGE 2, FATATLAE iy P 5 o] 76 3 W4~ FR 45 22 (W] 43 L ¥E
. AMMERARRGE2, AWEMNDRE LEBA 50% M54,
A BRI AL G o X P REE B

RE1: 20 HREOHEREER RS

RE2: W55 BREHERMA KBRS

FER

WG R T o 2 — R i P A R s BRI e BTEA
20 H 2R SR HrRsEEE 1A 2 20 RPN AR i s

WIS RERE AN TR ATR S, A2%3 5 H iiaf
UWH PR fEBEZS TSmO T, BT M0 2Bkt T 28,
£ TR AE T A AT .

e PN

P YA 20 F R s s — i h s, W flmsS E
fral, SRMRGER T 20 HE e, MERfIBEEA L kTR, HF
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IR . R FREREE T 20 BKA, Wil 1 4 kF s,
FrEaiEs .

(B, B b —RREa R — MR (gt AT LA e —
RIS, ), IRARY | B MaTA TS SHralzms. 8. xhix
—iEWAR, E—RKEBRRERETHN ERERERE, FELES
A R T SEREAE 5 i J HL A B — vk 0 T 2 e TR, BRA
fra =AM aEER? WRRYHZE N EEL TSR T
A (IR 10 B SERGR I IEN]) ZRTE 4 T 2N WEEE M A F 28 3],
X B — I T YRR SR

x-S, E—WREBEMFMFAEE, Hik, Xtk
— WP ) ERE SR e TR, RERvMMERN, B4H
RIAAT SRR (R m bk Rm TR ResilhaimAd
fa%.

A, WMR—REGEE DX FEMN e, BALHEHE
55 HRBAAT, XA T Ee I mERlS. X455 B2
o — R B R .

fEfLfetfE, MR- ZEFLTEHEFARE, BLE8H
R BEELATES, e ETHEEMMAET 2L
IATES. WRE-KREHETHEMN, BoaHRBEL (LR
7220 HZEWUR) W EEGE T4 a0 fr#e; I0R E— PSSR At
B, AR S AT RE R AT &, HAMA TR SS H
TS o

.2 AN
REYriE S5 B &m sl — B fh, RINEAM,



AR S BN\

ARSI T 55 AR, RN A 1 A 3kF i, R
£ WIRHHEERRE T 55 BANAL, MWRITMmEWm 1 kT Hh, i
= .

FRGE2 KL, A RUHEW A ERGS, ik kKo
7 i PR S R PER

By Ee

W] B SEE R B L | DAYk, SRS 172N [
()R —#— 4 kesk <. XA 172N (IR L E— 6T 8 Y S hR R 3
trig ki, Fril, mBRAM B RET 172N MmN R
7=, BRABITRMA RS R 2 IN, bR B 172N 84
ZEhn b 172N fbriE e B .

A T %, — MBIk BBOAE E R, i R
BETERR, AT TREAE— K Pyl 4 3k~Foafi.

WA T maF

HE

N=2.50

55 HZEwh =310.00

W—-my. 310.00

M50, 310.00 +1/2 x2.5 =311.25
WAL 311.25 +1/2 x2.5 =312, 50
PR 312,50 +1/2 x2.5=313.75

[Fil
N=1.20

55 HZERifr =28. 30
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-, 28.30

AL 28.30+1/2x1,.20=28.90
= A, 28.90 +1/2 x1.20 =29, 50
S Pg~Hfr, 29.50 +1/2 x 1. 20 =30. 10

gi—H

HAF ORI B EA B MM T ATTS, Hh—BFHRH
SrAlERA TRERE R A TP =R BRAIZE 5 . B A IR S e sl
AT — M5, X—FaEHHRFATIERITIMm.

BB 001 R TR AT 3R U A BB R Bk, RBUB R IR
T e 3 A T AR T B AR A BB G £ I — B MR R

I i

KH T RAX 2 “AEXHE, WASHENILS
#, BREAAENEZSE.” FRLEAGHZESE A/ ANLE
. M) —mE e k.

FA— T A Sk ~F, PR LA ST R, A AT R A
el LA PR, R B A, W ABHARKGR, §E T
GASE: RS2 8

Fo AT LB WA (5 o R . MSE R U A i IR 5 Y
ot R—MEFEMKR M E R ALK 835 & KN
Aelth. QREHRTRRNEAERESMHIEEN, LT
B ok & B W 0 Bl A 32 B A7 o A5 A T B ol e it e e 4 K
fAx.

R HHR, REEA—FE AT Z 8037 E R e R



MRS SE\A/ oy

HE. —BHBLA T R LB dE, FOALRH—REFRE, X
— B 5k . B0 B 2K R R HE

EE: ZEOFSEED, SEMRASRES TEORESR
FiARl. ST, REUEMA LS AA N &R REAH, Hitd
A—EH B, HE, ZAFRAIRLERIRTNREFURAIE
W, SR EEA R ERY LB ALHI, B O 4% ) A a4 T 1)
FraEEbnt, - Bal MR RSN, #iRKTFASZRRG. Hib
MEFEL B, REPAH—TUEHRN, AAERSEBABER
AHHERT . A, WREHEHEFRE, AT ILEE
HAECHE FEAREZ, MHFFIRETKIE. Bk THR
FAEH—IREABE B TRk, X035 kiR R—FRa.0H
L HHTIE -

o

MM AIER S, EXHAAE®RERNENSESLNT
IL#ITHL (stop order) .

Tl fIF P Mkt EHER, RMNAEETILER, Bl
XA TR K H RS B g, RITSFEME— T
SERY AR O, 2T Sk B A, FRATHEE T PR T 8 8T
PTEGR AT B K.

ot AR R E T A SANR A, REMHIE T EH#
fir, FATHLREAILBEMEHRIRE .

1k 1oi 65 HE
e T AR Sk~ RUBR Sfe 8 L B PR e, (EAT— BB 38 5 1 MBS 2
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of the Turtle

BEEA R 2% .

T IN SR 5l R 2 e P LAY 1% , 7E 2% it AL I BR o
T, Hrisaeshfy R 2N, ML bR 2N: 3 2Lkt
Hh, AR AT O 2N; %25 3k Skt R BE, 1R IR H E AT
™ 2N,

N T B ) MU 4 ol PE AR AK -, SRR (42 172N (i
IR ) JEGERNFE T Skt ML, R A Z i Sk T B0 A% 1k R A
AR 172N, —BORGE, AR B 3k T Y Lk B A K S B I
OS5 ~F SRR 2N AOBERRY . ANk, SRk <RI A (6] B R Sk
AL R IF BB SO T KT 12N, kiR T

ik
FHEZE 1T
[ :
N=1.20
55 H &t =28. 30
ATTH AL
B 28.30 25.90
AT 1R
S—A i 28. 30 26. 50
AL 28. 90 26. 50
AT LE#R 4
e 28. 30 27.10
AL 28.90 27.10
o= 29. 50 27. 10
AT -t



BB HEM N\ 5y

Original Tartle Trading Puales of the Turtle

B —~ i 28. 30 27.70
5B 28.90 27.70
St o Eivd 29. 50 27.70
]I kg B 30. 10 27.70

B 55 oA~ 245 B A i 3 Bk 4 6 O T 4E 30. 80 W3E, APAGTR
AR -

ATt IEFR
A B 28. 30 27.70
-ty 8 i 28.90 27.70
e X 29. 50 27.70
o5 YA~ B 30. 80 28. 40

SR . WEAR

W12 S T 5 5h— Rl OS5 (the whipsaw) B9 1E4R
Hims, TCRNE T LSCER M R A0 FINE R, AT, B R
BHRAE RN E, P RS K.

R R T, S — B SRR LR R 2%, iR
0.5% . LRI, rREOEEh Ay FHE 172N, 26—kt 8 ik 1
BIIE, 225 #0610 6K B (9 A AT SRR S A WA
S I/ TR M P T SRR RS

XTSRS 7 — A R B 7 ko S A 7
VR 2 A 0 1, B D TR LA 4 N BAq, MR
KA g 2% .

g, SR AU 2k o B, LR 3 5 0 2 R T
HIRET
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of the Turtle

[ :
N=1.20
55 H %Mt =28. 30
AT LR
B 28. 30 27.70
AT AE R4
Bl 28.30 27.70
L Sty X 1Y) 28.90 28, 30
A R4
W 28.30 - 27.70
et ol (X 28.90 28. 30
FH="Tf 29. 50 28.90
AT 1E#
e Eivd 28. 30 27.70
BB 28. 90 28. 30
F=Ar 29. 50 28. 90
SEPYAEA 30. 10 29. 50
o £ 1 450 % g ) ER 3%

H RIS A LD N bR, IS hiEm st 8 B HIX.
RS A A LR E, B840k 8044
AR . XS — T B AT 38 5 i BB K -, R T 4 Bk 2
SR DR A B Y R



MBS @S BEM\N gy

Origiral Turtle Trading D“-thﬂTUl‘tlE

B

LHITIREH M EE: “HRAEHAKEBA SR
BHilgRMAFREXFEE. BRREFMNENIEAHRZ -2
i BRI A kT, bR R B NET .

gk ASE EET, RA ksl Bk, SRIE -k
¥, WA AIFH R R B AR By AE S, EEBATIE, X
FERERRF 10%~30% A9 R ERIRATL 0 24, R%E S/ A48
%o TEETM P, VREVFS IR IR IR0 5 80% ~ 100% A9 7 iE Rk %
=P, EXEERT, Bk, “SERE HAERERRE
P

M TG, R A B L a] R LA s AR P

M RGERB AT, HAZHRBABALINRES. X
EHRFHAMNOKESHEHME TR, R HRF 00 32 5 HWA
)RR IR X AR, RS RER., T RN
5 BG4 HO MR A

HIE— TSRS WRKEELE IN FEAKE TR R
FIB2C S, HTE2N B9 ISR S IRAEE S, A RO B 1 2
U P A BRI 2L 5 P

LHRGEMET W ZiAEERFLER. Bk, mREAE
BATE ., B MmEE, Rtk B IR R .

BRASL 0B e R R TR M8z —, HhRRAZHEN
> — . RTW, 5S4 LItkE — 35 MRS %k .

i H B H g
FYL1 R 10 HEBGRHEN : %233k feibd, 1 s Bk
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210 HEARa B s X533, FEOMHRABIE 10 H R
RBGRH . B2, WRMHERE T AR F LT 10 B R, gk
HRAREE .

ARY2 NRA 20 A RWGE LN : % 230882 20 H 1 F %
W, XEEkRULE 20 H A BB, REMMELE T AFTFk1h20
HEmE, BTk OrEeiBm .

SARATI RO — B, MR — AL TR, i
R R HA BN, (EHRE IR HIR H 5E0E A B - FaGE

B A5

SR EHES B, 500 75 55 030 S T B A R o
HORZ 20— MR, ARLAS %8I F 10 A 20 B B4R
i, B0 VR E B 20% | 40% £ 3 100% A9 i %A ¥ B
A |

BT, 35 8 R — R L3 1 SR sl s TR 3 0 2
YA BRI, REAMENEE, AR LEN KBS,
SR H R 32 5 o S 42 o 9 9 B 12 00 0 FR S 22 8
1H9hR.

AR AR

EZHFITEY - LS (Mies van der Rohe) fEiRBIEFII
R AL X A — )8 . “4ITEER BAR . XEE R R U R R Nt
FEGE PR 20 5 1 W A o R o, A 2 T SBE () 40 39 01 AR B8 B R K - A
HEBEM P,
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Origmal Turtle Teading Rusles the Turtle

TR

At , PRAE - FHRMAEAR - s B A A
(EFHIEARIT 8, TR B R SREE T S 3h 1), 7E Hr il B ik 1 4840 i oy ot
BT, MRS VRIRAT, PR IT RS AR ER T T e,
MM ITH, FBROITRERS WA A MR, RN
BB,

A Aoy £ £ 00T T S B AT 3 A F32 SH A BB . AT
MRERHENBEEZALM, ZHrRRRHENEEEZOEMN.
HELXAM D TR, ZHREEE, Rt 2 i
Ky MHT R BRELE LA Grak s iz, it AoiT 88 9 i 2E
AR B aR2E s,

— PR, T S R — W AR A B AL e, X A e
PRBFR R (bounce) . ZFFLAME MM TR, 2N TIHEM#EE
TEDCFR DI I O, T A 2 16 7 B B b B 2 M RO T . — /Y
PROTITRA Wi, TRk, Extlima st F i
thriTH.

BERMNTRMBEE M RHE— RN, R, REXH
Bh-d . PRSESRE o FVHEE T 4 (9 PR O 0T AR A8 e T 0 3T B B A 1
HAEH .

AEW

ATfp, TP R R, 22 (AR 2 Bk R AGT S
IR ER R, FRARLERZE. EXE2TENHH D, 8
& 29 (AT REFE R B L4 2 N BE R T T2 2.
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ERFIE T, WOl IR RISA S, i kN
BATHE. {BA O F MR MEIE 5 S ttesks, T
MIRLHBA B, ] AT UL R 2 O BL T M, B3 K
I, MOATRIREE A R — KPR, B S BRI

fe— AR, WSS B E ., R0 2

%, LELHTUE, SEHENERS FRE, T BT

ZRIASEE, XK, LHMHEER LT, MALEMNELE
% (i N

i LA R RS, KEMGBERE SN, TRKEY
LR, BRATREEZMER, MELFREEE, Mie
TR R, HEbdotatst, JOumER.

Bk, WO IT AR AE B R AT R S, dk
JETH BT 46 1k Tt AR A

EXRMERT, Wafle—-HSahnhidfkis (E0L
Erf i) ARTEEEAT AL, SCad R A RS HE N B T T BT A9
B E. WRTSHETRERNNHRESES T RIS
IEfifr, EABHASE, HASREIEAR.

FH AN ES

ERER R, TR PR, WA, Brelgaflbg e
Fiktsk T2 oA E IR AT, A o] fELE R K — Bed fa] g B4 fE
farahfE. A A9mHE dL 27 GUCER, LA/ P Bl Rl S b ) B & 4>
{5, HiiletPRithiTal, HRRBIMA TSk T LR,

H A dym, I A A SEERLE R — | kg, RATH4
ERERRM, E-WRZARMNHFE SR TS, i B
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Origmal Tarde Trading Rules of the Turtle

KM T EFEF2FERRBES, SRR 220 EMFIE.
IR EANG R BT TATES, BREARRT .
PRn] RELE [R]— X P & B IG0H . B FRRRORL b 0 D8 48 0 i 55 09 Bk =
BAMES . MWEELARE, F—1riiEs240 A6 A 6G8E5
Fmf i BE SRR R ZE R H. EXFHHLT, Remmi.,
HHATsh, mEARENE, AREL T AT A, R 8 E i
MaRKIEL. '

58 3 55

MREANFSLER —fmHI, RITSER—AKHH PR
WP EEA, EFREANTEESE,

Fhh, BRAER—BERSxE-THHNEY, MHA&HE
3k G, tean, BITASRFINEA2 A6, 3 Atrmae A6
AR AR 5 24, T 2 0 4 5 T EL A R 95 Ry Y Bl AT Bt AL
StER A,

X—mEEE, R —-EBHEXBEMNTHP, BIFHELE
BhAEAE TRORFE A S (ax se i B a9 R BLJLF 20 R 53 T 1255 1Y
F2iisy) . FEE, BRiFHERZSHFETREBNTE D

Ve R 2 el A () Y 40 s o 0 9 W i B SR 9 . R TV L ol B
WHE R RS EER, RENEAEEER “HEXR" B
o (BUEEE) M.

ﬁ@ﬁ%%ﬁﬂﬁ&ﬁN:mm%mﬁ—?%¢$ﬁﬁﬁiﬁ
Mz EeewkT S04 N, REELESHMBER (LN dfyht)
MM hEA, B — AL AR SRR ERT . Af]H
LHATHrmE 3 N H Z AR RS, RS EBREL N fH. 25 R(E 5 & f
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REEGR T, SR e T
REFEMRAN. BMEZ, EaETESRNTS ELME,
TEd5e 55 AT 4 4

BHE)

H—WEABM, REREERHGHZIIREEERTEE.

HG, EREZME, EMAGHRRERIFOES, EETH
AP R FFF 8L, BRIEFTGYMEEREFSRMN
SR, AN e A 23R

H, ReAEERA SRR RARTFECRE (open interest)
KERZAREM B L. fHan “KlEgy" 2S5k Rugx
Ko —MRB, WRMNSTES LB Z AL BB IA LT m
JaWET a8, BRARIA LM RIS TR L.

ERE

PL RSB A REMNSEEN. Rl fes el el
WA B AR,

(ERE, FRLRRLART S 20 3 U A O, R R 2T A 8 T 3K 5 7
AIRES

A - FHEWAYS . " RIRDMREW, R LIERKNIZS
NG ERE L, HBEASHEFEN. XBREE-MEMLRE. L
FA— A AERAT LAF ) — i, A R AT AR Lk W 22 2 A
(B fTAREES B O, TMEA R FETEMS O, A R fFx
PR, B

i AT R B R X Bl M BT 1 R FIF SRR



W EESRXSEL

Oniginal Turde Trading Pules

of the Turtle

AWk XA RE AR AL R, R A A AE th B MR
XN,

N RAE R FF Ay, B ENTL A 5 e K Hh
Bl EFERETMER W, BT ELRLE 0 R B 9 2 AT A %
EHZ4A, ArREER—ME. EREMFRD, FRES
MEf RO PREE, DR BT TRE. Hafl: R
ENABERT EAD? MRGHEEE T EAM? WXL N
AEIMERE LD REAMEXTRE - EHE?

A B — AR DAY B U L BE AL R — T WG R PR SE B A A
B HERaN TR EEE, B, MOTHAEESE A ER
AR I 0 AN T 58 OB 0 — ) LAY RS0 iR R RR R Bl
FE AR A A A B0 IR %2 M AR, I . R R 3 S B R
MFRATEEN

PO R U f o Bl L S — A A1 R, A AR 2 T 0 AT A i Ui T
—SERR N, RN T R3S B A AR, (ARCRERIEFILR .
FiE—BlF.

Audi, A5 EE kT ARENAE R ARRE (FRS 172N &
SE—AA) o RXITERRLLP R —FEARTFHIE, Bk LR
k. PRI AMATRERGE, WRLTHEBIE, Tt
Py ) 0 B 5 ik B b 4R o A, G AR RS Sk T PR AT Bl W LA
IEAREO TR EE T S T, St Sz Ak, ERFE T IHRDL T,
SRR O A28 A0 R LR JR G Y i R A TR RE I

BRSNS REMEN, B ERENECREFER
M, BitRBARE. XUREERHMESAFN R, RL%H0
AR RAESBEEGRRMRLE. AR REABERHM,
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HA AR TS RUANRN 4. RS0 A CEBRXMEF -
RALGE, REN, HR—-TESEFR, FESHMMERE,
FERGLRYZE 5y J7 AN K (T8 BE R R F M
ISR RN 2509 20 SR B AR ZE HIFAM TR, Rk
FHEZHPZ—AHE 8 A M58, R 0REEE P # 3k R
FHEMA— T RBEHY, RREESEFEN, PalfTsh.
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