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BRI e . ROTF2 T FEE %k, mwHREE MW
BMZAF3N, (B4 8% 0 Raimal. RITMIREAF
T ESR AR, HOARAE AT LT B g ashifiE s, |
A — iy (0 I M ST R A PrE BRI RE .

BRRASEREE —4FE—

A5 B H AR AR . WSS FE R, — T
IER) RGBT i R 8RR B, A R R M A 36
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BRI . (X — Y1 — S A RS B B A MR 5
SEHENRBL, FET-H AR, —F MR HIET, Uik
359 THE A R R O3 55 57— R B B e P
RATHRZ J

REHF T CRZMEOS, i1 E L NS
30% 5 40% (HES0% . 10%) MBH, LLMITFE. ZxHe
HISES AT BRI, B 30 9 2 P B e R T2 53
SRR T 360691 00 T 0k 25 DA S 0 W —— T A
TR R OB

RT3 5 0O S FT e, T8 A AR O H
bk, BRIR, THATENERS OB, ks R RN
Bl FLER I AR I B, A9 77 I T i e 5
SFRRRE. THASESSRNET, BRENORLTE
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

AR E3E 5 # TE TN LNRE T3%— &, BA RS AL
FRALTF 0 B80Ty B — S % SR, W, fedTaT
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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
i VZETmd k., WREARAX4M, RIOIMMESR—PEK
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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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R

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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I|||i LP _ | 120
| Ilihlulu 1 h“ Hl 1.5 %
fytpy *”HIHL"’/ H1.0
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.

113



Way |28 :%m

of the Turtle

114

12.00
11,75
F11.50
B ARy ]
i
11,00 %
£

L 10,75

1050

F10.25

F 10000

&S

R P K kY
M Aokl A A Aelle s 2

H9-2 BhhiSEmiliE
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TR LAY E IR L R T RE S R T, tAER . BT L
T B VRSBE T 95 5 05 T 3 BO BETR . OB B Oy s R M PR A R A A
EEZN, AeFA - B P — kRl (WESSHRE
PREAEER) ErhEgngs.

i B[] o

G DA R ST A0 2 0 2 R IR R, REE AR
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
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Turde-Seyle Buding Blocks' ™ o ¢ g Tyrtle

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,
KRR K —PATES . FrABURERRT LA LA %, btk =k
AR T R . BTLA, REEER W DAREMBRER -1 RE, E
HRARABBAE R RLR 2H AR

RpyEER, SHBXEIFRIPEIE M LR, € LMl
1% b R 00 R R AR, S AT B R 26 E AT B U . Rk
PSR 2 it 5 e 10 B4 ) R e —— 101 b TRT O 50 A9 A LA A T AL R
G, WAEET—TRIRIL X —FMRE.
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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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oSyl Tading: S0 by S’ of thig Turtle

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
||i| F1 300

1l
1 b 200
i i
i Jlluljlul'i %
! 'h' MALES s 2

S TG I o

ot .
II||H||iu'| __‘_____-_._.__._'___-_.____ﬂr# :
TO0

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

139




\Way stz sskm

of the Turtle

140

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
XA 1k H A D AR CAGR HBRESUR, MR 12 -2 dam 1Y
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
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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 T, EAE12 -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

A1 6 RE A 52 5 AR 4% 5 3 S AT 25 K i £ 28 2 ey 9 K 1
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. FEAR/, HEPERLRNLES; PEARRK, HEREaR
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 RMEEAZETIML, FAR TS LR IlaE 2.

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 BRAERET T REE R0, A5 REREGE
(—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
k30

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 RT LA Bl L3 o WA 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 . NS MEARTR, BAERETPENE%E
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

S R R R R R R R A R S SR )

B EEEEREE.

FEPI 3606

T W 000 T
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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 ERAE R AR 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
TRPESHEIRY SRR, R P A T RN REE,
WEAERE MBS PR, AT, AR RO PG,
BRAET RS PIFRE M B AR, LAEARE? REFER
B ORI R 2 U — 7 [ 9 4 7 555 A 9 s 4R 5
VR I TRPRASR, SR (NG9 B2 L BRI

7 BT T %0 B A< e

CRARHE, Tofl12 N 4R R B 2 45 45 00 13 .1 T vk e A
PR, R FERMBS ., BE—TF “QQQVVQ" X4
FAGE . BUXREE TN (Q) MIEM (V) MEBEL,
171 A< e DA e 7 22 A 3 0 117855 55 47 T b 7 16 00 0 3 007
R P R R ST, M2 BB R AT IR/ R A 5
PR A T 550, BV ITE S T — A EAMFES, K
“VQQVQVVQQQQVVQ” , Tij ELIXH A (@ A I MIHE A, AT
PRUAT J2. 85 2 A1 KRBT

RS T, RS2, RARNSA ZBEHK
B, TSI A 27 R . TR TR AT 60 M A M O R 1 A K
HARAT L, FILE FLABIS Y TR . XX — S A A B
AR S R E R TEE, WIR 5 e I e S 2
e, AR R RS — . — ELURIAN TBISE, #RERTT L
W R TIHPE, IAE AR R ARG A

187




W ay % 5:%m
of the Turtle

188

RELS

PR B3 55, R0 PRV R 192 5 SRWS e EA T 5 0 3 ) LR .
BRI, OB SR — B AT LBAK, T
FLAE £ LA S0y 300 1 0 S A 2K g

AT SRRV, — ELR I 5 O 45 18 T SR AT S,
PRINBEBUR T 27519 D 53 B, S0 RLF S, 330 IR 1 4.
AOSRRAS  52 5 SRR LA T 90 B o B, 8 22 A MO ]
TR EMEERHRBRZ P, HRTFETW A, R, DR
525 FOut LASCSERSE O T TR LR (20 TR —BE) Wik
i, 94— ELIXUCMARRER T, IRAOMEA L T 24,

A, TRATAMIT 52 0 5 — 25 MM T 5 T 0 4 1 405 5
W (AR Y 58 5) WS BT KHSGE : AP ROAL RT3 G
RERMEEIEN TR, RAOTMK 6 RRU T RIGWOIT. e
i, RATATHERS RO MR IETL S0 i S RER R EN &
AR ARG )

g gl

EEBRGER, KRR LT — WA TR —EF .
ERGAH -FENSHW, U4 —HEOR, RA MRSy,
AR NP MRS, SRS, FHy T
il 96 4 25 TR A O A 0 T 2 R £ 0 R0 TG T

(914
TERERI D, R EEREEAIHE, 2RMPF LT



ET=% BIRB\N/,

Bulletproof Symems’ o the Turtle

W R TRy e, Haekatl, EanprmEsas ke, A
AREXLERIG, I TR Y R AR R AR R M A R, bR
PR o 09 Ak i P2 BT LA 38, B8 R & 196 T 4 4
BT HERRAPREE . oo o0 18 1 e R 3 S 1988 2% o A, T 3 A
ﬁ,ﬁiﬁﬁﬁﬁiTﬁ%kﬂﬁﬂﬁ%ﬁﬁ,ﬁﬁﬁ%ﬁﬁ—¢
ERMEH. MR, MRURET, HHSBEORBERRE— B
KB

12 56 F) A 4y

B SRR PR IR R, AT LUAE R RS R T AR
FER R BURAE B AR UR SR T BT, %
BT ERIEACRIAE A1 . 33 20 WS ) My P gt o T AT e o7 i 3 5 R 4
HIBTHE .

RINELEE TRMENH SR — b fmk, Mait
AT K Py 1h7 A0SR TR 109 26 5 HEm o A7 2 3 002 it )
XPRETR T 50 AR A A M 1 , ST il i 200 53K 206 ke O J2 1R A B L,
LR, AT LIRSS REZ ALK T, REE
o] — B TP 2 A () B 52 5 R ——i B, A Ry T SR 50
nfar, AREVELVEHL A b RS R R0 R

RERg

NS R SEATARRYEAT PR B A, — o0 O 2R 2k W BB 3B 1 45 F
AFEETEGRE, ZRIERGERFFRYE, A55ZEHHTELAER.
VR LA Ao 48 3 R 0 LA 1) i S R 0 A B A M 42 5 R Sk Y AR
fifPE. PR RGEA MR MLE NP, BRI B AR R AR A BE

189



WayEexntn

of the Turtle

190

e S

EEEAFPEF T EMEDE. ARRE— 0T ABEA L4
WTEMPR BB, T DL S AEIE R K R B ik, o Ay
150 1 A G0 i 146 8 1 385 7 ik 2 R 2 M 1) A B

EMTREMAEE S ACHTHRE. BERE RS E T
BHRTRALL, ROBREEREPHENTHRET RAE
i, — T HERZRUEL -~ REE MG, ®ERENEEiet
FTAMRE TR SHEREH L., BULBERENBRHEETIER
PRAPIF . XA RS TR Ay ) 5 KR i T2 5
XA R A EAFOTHERET A 2Rk, SRKEHIE—
BN E RS RE R ERMT S, MAXATEBLSILER
LR E It

[RIFE, iSRGk T B2 w4 0 A0 B8 1 L 21X O 33 B 3 0 B
TEEFE RN RSN T REFEN. ERNORFEZMLERIER
A, —RRPCYRGITAE N SEEMAT AN, A0 E
B AL RO AT . XFERENEE, R E H HR 5
AT B R . R, REMTTHA RS R
ATRETERNER, MAEXEERIT S, XH RN A E .

HH X SRR R T AT T RS E T MR ARk, LU
Jin B Y BEE o AR 0 TR BATE M AE SC PR 22 B P S PR SR, KA

X, MPMREEA LW,

Lib7ibn 414

TR [ 1 117 35 Sk 4 8 2 5 RS A A B A R T A
i, Rk T RETE £ 0 R — i b B A F TRk E .
MEBERERGRR, KBENTHEE, KPR T afFEBR




=% BBR%\\/ay

Bullespeoof Sysems” — of the Turtle

(RN A N

X FE RV A A P RE A & RSN TS, XEiil
A B ML, BT LAE AR B2 A R A KR A R, H
fn, A LA E A LT R R B R R, R
i I A REHE G AL KT

AR A RGBSR IR B i e R M T S s i), ARET B
RSN, X T A MOk R A W, AT LR 3 ) i Ra fi i
T TEE . A% 45 0 8 31— S 4 5 A AR A T i SR ALY R
MXFER RGN, SRTHREFOMRZE, FHAMREXL
iy R RO A, BRI AEE T .

T

TradeStation J&i& 424 (LB IT R REMLTF &, HEA Tl
KRR . ARETER — i K 2 AT . X T T RE
Ml: MEXHEMHFRSRLATE, MAREEAS. EH
i, RS AHRRMIA N LT A REM A B BT UL, MR
HHEF T E, SiERARTHMTE.

EFFEEAFA G, H—, % eaRILEA 2 h3l
— s, B S ~ 10 400 s W OF A RE SRSy RBRE M .
Ho, AR B AR KO A A, {H A0SR S
17 L 98 A ) T e

LSS 8 et ) T AT AT A . ESCTR, XSS T
— R EZFARR . AR ERRRE R, B —
AR R F T RRAE AW £ 1985 R, B
AP ERIR AN 1532 S umff . 2 ABLISK S R o o i i 35 it 4 X 9RAT)

o



WayEez 5
of the Turtle

VLA, T HIRATHIAT 0T 22 55— BAE I ek BRI A D S BR
sk TNt REBIFR— 1L (W13 -1),

A

SWPTEILL
-l-u,,"....“lhﬂ."ur."n i ﬂ'
138,16
120
&qﬁH .‘?(\'&H ‘?\-@. ‘ﬁ(& &\?‘
& —qw Al & & i 078 65 0255
1985 F 10 H 10 & 19861 H 16 B

B 13 -1 FRANATE Sk AR 2 5

TR MoX U 5h, FeBOA MR 0 5 R IR IR O B 4 2 4 K,
A 1986 4F 3 A ok & 2909 BRI T — Wik, EAT S, N
21,29 Sy, XSRSk AT MBI 103 A2y, R
HAE 1985 4 —HIEM 4500 77 XTIk P 355, hFmREs
4 kTR, BEXVEEHPEEA 2 S84, BHSHHFNE
KEJE 34 000 7T, [t 412 5424 i) SR £ 1 400 J5 % T 2
AR, X35 A0 [E 4 42 5K 3k B T 500 77 9 ST o E
A0 280% . TEMFREHCT, BA KBRS L4 SR8
i L.

HBCR T R A1 A Ik 5 A i e |18

192




BH=% BRRGE\N/p

1
Bulleroal Sptems” o the Turtle

AR BB AR — T SHHEBRAE SR ? SRR, HERR AT S5 Y
FRFENETHAERE. WESKAEN TS, %5 REEK,
BERAE RGN HEMTHE. REHRHEE, XA EEM R
AR . BCBUR B AT R L B A1 Sk R . JR AT 0028 5% it
ASRARK, PN ERAMLS, RAIEEAMER S 500
LEBTOrmmE a2y, XNRCLBETHAERMOBR. FHig, 2
AMPGE R R SR POE, AR T M B R X

PRATREZ AR, A0SR AR A S AR/, R AT LA i 45 330 i 006 o 3
Wriisg. XARTRERAN A, ERRAMRH AFMESR, BXds
ATRERATAY o RCUL 31 h 450 A9 (90 0 3 AR 7 F R 6 P 5 0 e M el L it
AFBH, MEFHRERKRERMFL TARSMHAHELSE, M
A—HHENEIRL, FGHMetERERE ERMEF KL, FFLL,
PRI— {3 200 58 500 43 SR MBI AES E— Rk lize, AW
RAERAF XK. IHFRERSMELEROT SRR RERKES
B o

B R U E 2 5 R i shima shil . BATROK. Ak,
WL AER]— 8 H R A RILT 520 H s, BH— ik
mahteryiity, freRidERsitEh SNBSS EEERE,

T RR
HEBRAFE BT 30 A 575 5b— I . BRI A A K FE AR L0 3 3k
AT IS B T R HERR , HIR A R AR R A T
B — SR AR 22 5, PRI 0 A 4% o 58 5 R 5 i it 4%
AR E RN T, _
HEZ 5 FH N HEALMEE, HkdE i his LNEs

193



Way sz 820

of the Turtle

194

FALBERMFE, RAHBELHFRXAMEA., ERER, HiH
PR ESR=KE, ENBBZRAAHENER, HEER—LHH,
AN 6] v S 2 9 3 R oy B ML R . X = AT

1. BEEME: LUSMCiHMF R0, ExEmtig
T, B S R E B AR ST R, TR R W
SUEMME, BERNEL, XS EREAEE, [
EFRFE N, JEBERE . A E 5 09 2 (LB F1— [ BOR A9 5% 1 B x4
SMUFFIZE™ 5 i G A R W {5 SR Bk T L . ST 5 o s e
B, BRI, BASRaSREEIHER,

2. BNENS: LRET S, %4, S8, Fibx—
KM, X EHHR, HHLE B9 W ) Bk T B R
X I L AR e A R R Y XTI 0 R SR R i
e

3. REMTEDS: EXENH P, BT HRTHN E=H
J1, BAUR B BT, B 28 5 TR S A 1T 5 7 2 9,
1T 32X 46 717 4 A Bt 3 B B A 5 A k. e-mimi BB IR AR B 15 4 24
RO T. e EF Y, HHEshE 25 LR 500 #55
ROPR. [FRE, BRAEI/R S00 H o FLUR MM He b 2 B L& (0 B2
BT MESGA T £ AR s L s, X B ke — s
SRR R R T, X R BRSO Y 1 35 R R
Ha,

RAFER: K W—AWHTE, Wb T4 T 58
AR . MR LT AR T 5 26 7 A0 O S Mol i PR . AR
IR BERET S =R, (ELMRR B SRAR. RIHRITA
RYHTEERISE A N SRR BE R I . A L SR A A o it



Ft=% BILRZE\N/,

Bulleproo Symens. — of vy Turtle

Aisg, FURBSTRNTISEERY I SRl v A 3 B R 00 A A i el
o RREIRAEUF R oSG PR B R IR B R

A — R R KRS . RARM2%E T YRR IEW, A0
BE g FLEREILHE, BRIERHSEN, XuERA
Foat i B FAESEICZ R (trader memory) LA I Jo 4R A 3 [
(AT 5 LA FIBE L

38 5 B LR

ST RS R — AN BT . ERIIATTHITRA
BHE, B AR 1978 SERUIRVCR AT LAY KR (B4 HkE) 4
900 %70, FIEGETHAR S0 %) PRSI, R
S R L PR T AEAY . 45 4TI RO A R Bk SR, FTA A
AT R AR R MR S, R KRR EE. 115
BRZLET, BFAL, BHisZ, —A G mEEE e
P TR P . BIBLLE, 20 EEE T, KERABELEIET
1978 AEMOJER, FTIL 2006 4F 4% MOTIR VAT 1 i H LA Al 25 5% 4 4R .
R RN e — TR, ARSI ST A 578 TR

oAU RS R 1R 2 2B B T S T A RS PR, 18
AT R A A RS B S, — TR 2 20 45T
HEE KRB AR B AR, ERER, HE-AHE
A RREE S, M ELR R FIRMVE =414 T 5, AR %
T AT

HE AR T 22 RIS R AR, B e v LA 2 AR
KRR A 2 A8 — 5 BV 2R 0. LD A % o 3
> B LA AN A2 55 3 BTG T e, KA 5 M3 B2 BT B b/ 3E

195



Way @28 %m0

of the Turtle

196

BEEMRE, XREEZ—, R E VS A W R Ak
10 1T s, HRE9RIL L RETHEA 50 ~ 60 AT A0 38 5 & o k1
BUR, G SRARAEZE-2 FH AR SO K 7 — A B 0 9 R e R e %
B, VREDTE 10 FHIT, MM KZHE S E R, B
EFEA AR, KUK P thist 85 T .

REoEi

BT AR L 05 Bk, 0 T L A 3 4 A R R
BEYE, ORI T AR5 R, 5 R 0 2 B B R
32 55 BRI PE 22 K 4

K8 FRBERI ARG BUFH 1 RAR % 38.2% , R )
1.19; #29—4 RAR X 14.5% , R {00 0.41, MEABA R
GibWRIE, IR R SRR R MIE— 7 VTR
TR,

02, BOPERGEFR A T P HI G RGeS O R34 . B
AREZHRRAMK (LR, R REMT &, IR —
AMECRREERE) , ERERE T LW, TRE NREE, 3
RO ATE—RIGIHER TN, BHE F b BRmaE T .

USRI BB R4, RAR F1 R 379785 B3k 61, 2% 70
5.20, AF, B H WM FRLA—A RERFHZ,

SRR b, PR SRR MRS R R T R4 . BRI
T FUMGE IR S 5 Sk A0 58, B2 OB EL B il e 25
5o RSB RIS LA, FRAUR > &
34 ABiF .

VT AR T SR 7S 1 R 4 Ak A R RE RO ROR., i,



BH=% BIRES\N,

Bullerproal Systems' of the TIJI"H'B

BUN—TFAEEHBHOTHTRARLY, M8 - REERE#H
MR E N A, BATTEOSMESGRE. Y by —1n
BEEFEET, B—THTEM RS, KZIRR, SRR —E
ORI AR 2, (BB SETT LA R SR 22 5 B fe

BMRT AL —FF, RGET L 0R R 1 F R o il &2
THREMKBTEREHEA, LR R sh A4 5 84325
HARE MR H T . MRTTRERS % 20 J7 ot REME]— e ks 3R
B 7 G0 08 BE A, (R P 0 11~ ) A 2 496 0 T BB 22 1 100
ARIZE. BREX—p, HBEEFE AN BREHIEL LA
SRR G B ph I T, AR LR BB,

EXTEL SR

PRAATREHUL SR L PR 22 5 h 2R Bl AR T R E, X
PERBL S RO REE. FEIX -0, ZHENMBEET
BB R G, bR A S TR 5% 1 5 Ak 1 ) TS T LA ALY
Ao, MH, RFAOREREELEESSARMTHREHEZSA
[l R GE, AL B R T8 e D BORGE, Rh  A RRE
HERBE.

197



ok T AR R e L v

LA MR -4:1 =

ER R el R R R '*ﬁ"‘-'i*—--Mﬁ?

LR TS . E Rt L S R B it g H#ﬂ 'ﬁn‘?

Lo HRRRIRE T s B g ﬂﬁﬁ& :
._11-‘%‘{5’ SoENE e L R ﬁ';“~'ﬁ3{ﬁﬁrlﬁ_¥&% 'y

U CH e *.‘-&rﬁlf;r"-..: R A l’i'-—JJRJr‘I.’"pl!t""lrL'i}‘*h - i

S TR L R S A ILE | 1 ¥ *ﬂ?y t"flﬁﬁﬁﬂ‘“ 13

I ALY B S T o R R T ..;Jﬂ. 131‘1‘51‘.!11%% .' K

i LARCREE TS FeT Y R hes &?ﬁﬁﬁjwﬁ,ﬂ '

LONTMERAAEA 1 PR el B ginjﬁ'
e Sl L 5N ?J?“}ﬂﬁﬁrﬁwﬁﬁﬁﬂﬁg?

" "{ﬂ: .ﬁr-r-iﬁ:_ | | P f | i

IBHYE A MR . _‘n'pa.“ﬁ T el
IHEEY ORGS0V ﬁ“hmudﬁﬁvjﬂ#ﬁ [ n
LY, e T 4 e T R B R S e .ﬁ*m
B e A }H' uﬂuﬂ’wﬁ.ﬁ J“}‘ 4’;
TR Rl CRERE R TS




1 PUE

LR

Mastering Your Demons

Lhe Seerer Methods that Turned Ordinary People ingo Lepentizer radeps




Way B2z a%n

of the Turtle

FHREETA OB R, TR LA S 00 Rk
Wik, LRLA A RN RE B, R, RN
FEEFAA, WREFBERLTHHOAE, T8 EKAA
TG, Bk, HFEL R,

A M1 0 O R BB S0, BRI BB KB K
2508 - R SUR M BOF SRR EM LSRR
1982 4F 4 — UAER IR - WhiEdBA0 (REMETFEHZR) ikBlfs
BURBOM A FF AR, FEAEOE 2 507 5 4 - B 300 0 1 96 1+
JUAME S AERE T A0 4 AFsR MR T | 226 TE0 b, REBR TR
S SRS AR M 2 — . WSRO SIEN, BEEY
— ST LA R IR, R LR R R R MR S SRR, BERE ALY
W3 5

H@BNE, BEEHARNNFEAXEEALG AHRE, &
— it L RLIER R, RL7E TR R A 2 AT B — R RS E
FNER. RIS A P, 184 R IR A O SR T ¥ )
B A B

MTEEFEA NS 2 40 B2 B 47 F AT A0 B, TRB AR AR
W EAR - FHERTAESIE L& MR A MRS 2% 5. ek
F LT A R AR VR R AR, B, LR ER




BHEE LR\ 5y

Mantering ¥our Demaons ofthﬂTUr“B

EDM, AT AN A RN % 5 R AT IR 4 M3, — A A
B, A MRS A K, LT AT o P
LA T A5 00 (T A0

FERAK, SOHEELTIE SRR & T — MR % 2B F
RENUA LRI, AL EER—s AR FAZ A, KRS
AR REREE R S AR, (B4R B I AR, B,
R0 S0 IR G ATAR S 1 O 4048 T IS8 sk a0 MR, 5o i
SRR THAA . RATH & 5 2R ATRE T O %%
GO, 909 A B RA T,

BB, BtE 5

EREFTFNERAELHMER, EREHLS S, hEk
TR HLMRERIE I, A4 B RIE A 032 th 25 /088 il 3 2 1 I B
HEM. SZRAREMNE, 81250 HNE, HYERHR
MR- TAREWHINT. B, R S AR T — B R
ShEQZESh, HRAYE S0 SERISE) T 6L . R AT L 1o Ak e B A o e
BEARTET 59 b SR T e 704 %

RAEF L35 b A R BLAF IR, HFHIRIBLARZH
FAWGBE AR L, HEHBEBEARMIRKAIE: LA
WUFE LR ATEA; HREARAT “2H", BERE - EdE
90% MFRG; FIEARBIAT 3 4~ HRKS T 200% pE 4%, %
Wo MG TR, FisE 44 TTABE. 440 5 000
JCAERLT 15 000 %75, {HERESGHE #9785 iR 2 54878 15 000 255
W HE . IXSE3E 5 F AR LA R BT E FTE, 5K
RWRNHCELMET. MMAEZHARNTHEACHAR

201



a
of th‘g Turtle

LB, ERFIERE AR, WA .

MR, I A EXSERARS, BRMEETTE TR
#o BMEEMFRNKET AR M-I RHFHRU, ARFRET
H, AMEABHEFIESR, HREBILERE, FEEBRBERIL.
KRR 9 A TROME BT 32 5 # i) KE—— I A 22 o

LR G VR — AT




BtmE E-Lﬂway

Mastering Your Demems' - o 16 Ty icble




a
of thg Turtle

WA A L

WRRE R AR K5, IRBTICIR G 08, 55k
AP . R AR R AR A T RIS S, IR B L MR BT
H AR T, e R ok AL R RS,
e A 4 R Vi A D O LB O3S S0, B RIRA S X FREAR
B RERIE N H 20 5K |

DIR=ZA®K

RERHAZH (KBRFH) WOHEWB—K, BRIFE
BARRIFEE A SO BB, H AR AR AR 2




BARE O\ ay

e D““"" of Tha Turtle

GREH, SERMEAEE AL, RECRE, RATE— T,

e TR B AR R, RIOE K ATTE,
ELR X — VO HA 4 kT R bR, TR ISR — e f ]
B Z O, BRI LA ARG, X R 13E
SEAIMAERUIFAL S, BRIt , TR 7T 50RE 40 1] ECAT 2565 5
FRAE A R

WA FHE, RGN —BEBRNBAE, EAREEFH
B E AR TS, AL R R EEE, RN
ERZFMTIH, RiaE, RERTIFEVESEER, RFH L
REH T —2 LA AT —PAL: RO BA0IE 797 X
A ETE KB,

(TR, R KRB R — RIS, B
BOTOFRELI . T Mk H e TR 00 2 38 Lk X S A I A 4 .
RYMCE— T LA, TR 5 U2 Akl £ 2 B SR, Xt
IR . T ELIRECN R, BCH 6O R B — A ILIRLK
TR 2 O E A T LB,

Feteat 09—+ BE 8 B ARER—F, REEH XK,
REGFBRM A% A A AEIR, REFGUAT o2 A A0
FHEERA TR A BN, RAOTFERE TR R
IRREBIGIRE A AAE, BEARCSEN, RAMRER AKX,

RELZR

PR EE N TS B R ULE R B MRk, R R
e, RSN — MR R S R R R AR A OB, — R ARGEHERI I
Bk, XOFERBREGRASR, FinbARELERRENT



Way Bz 8
of the Turtle

Ho, XEHAEW B TR, EhNREMZ S E . ROFH
Ja—Bl, RIRRESATIRA R, BRIAREY HR R T SLA,

SRR — 5 R B A PRI A A, RS PIRAT
AT — e 5 28 B gk o i T B A SR . TF X — 5 B TR AT 0
HERNITERARF O, 55 RERE. HBE—BULMT bk
W BRARRELAT AR BB — D H 4 M0, kb SRR ke
L, HURHEEL LR XBMEL, ROFHREROTE,
(5 PRAEARAS I 100 P PR A 2 0y B R ER A BE ) -

SHL RGBS A O, TR Y Y B Bt
RZEB BB R R RS, XA IREBIT X, Al
HEHRMER, FRRN, YRR TEMEHENES RS, #
W HBERE T HCHEEE, KRR IR, Yk
KL, FERAXLAESNERBLE, LR R
AT S5 %N SR E A R —EH,

WRARIEAES B ST, ROAEE— MBS ]
E—AAEFRROA . B FAEBMME B RS EAMRE, B
KN RARA S 2 28005, FRAO AR E G RB A B K @A
. BTEA, RATIRNG WA ZE 5 & a0 B R 3 M B A
e, (HARART X K m R, IR AR, H K
K H CH AR R A,

A, RUAR—IREHLCHEER, L., REREEEN
P EROI A EENE, RATOH S R 5 R S R AL,
HFAEH A — 2L AT A SURBRAT BT 0 RAR 0932 55 A 1R 3R B B MW
Fl, ARAEFT LSRRI REARRE - #O%. &
HAF - W B (Bren Steenbarger) . BTHL - 2K (Ari Kiev) Ml



B+0E *ﬁ‘t‘ﬁiWav

Masering Yaur Demom=' ~ of the Turtle

¥« AN (Mark Douglas) (43 fEXT 255 % 445 (1 © 190K
HHBh, RBRBEFE—T,
BOREaRRAE, ROZZS IR RE N £, Rl
Femze i HoA KU, 454 H 3c B MB35, AT AR il A 4
Bt IR 35 T A S . T AAERARE ST B % meE
B RRIFI . WXL, RKEBATREBAESBHR
BRik o RS AR IR A O B OEAT FR PR M BOR , fRVTREAF A
R, WATREARE . AR OE S 5 R ¥ 32 5 RS DL g 2 R
WEZA, TR, Emdel e L e A A .

i, WRHREERAT, TR ELE L, mRKEMRE
N — AR 3 5, ARELE oM s — R, YRR
A, i HIRAR G




: % :'."
i BT o ' Lo IR T a1+

g e (7] gl ) o o ey

i NiE rdl -F—’ Aoy R ¥, B, R e e o2
|_1. o Wy ey _, T s [ e . ' B
Calt IR 5 : i . A A e
L Ir'l', . T

Y II..I-‘ . s

ER

| bl ST mm—a W; R ﬁ;
- | A kﬂii.!i&:& aﬁ o
fidagt it *a‘llSﬁd.ﬂ'E MR AR :ﬁhﬁ ﬁﬁmaﬁ ry AH‘TI
W BUE UEASTE vk L ﬁu,ﬁﬂ@#ﬂi%ﬂﬁw{*-
St R R g, ruﬁﬁmhqmﬁmmaﬁyiﬁf
J.‘Fﬂliﬂ.-}-ﬂ.# M’“rﬂ'll“ 8T S - ,\ T ﬁﬂﬂ‘k,@_
"R PREA T m‘m e :;4' q by 2 mwnﬂﬁ‘gmqa m

ﬁmmﬂtah-wnm ﬁm¢ HW?EJM,,JI ffu




ﬁg{ﬁ%

n All is Said a
ﬂ-

WAY OF




Way ez 820

of the Turtle

210

P ABES, REABRTAEE FOR—%, —% R
T,
—F a4 - H F i

EERMILTAY, A THRXTREITERR, RETHRS
I ESERATMAN . HREME LA ERE —&,

RERE YL 25 Hm AR, Wk RsalBeesiE, KR
—HMXBEELSFORE . SRS HTHEETIE, RIARK
ODARIRZE St O 0 AR T, Rt R [ T B8 70 4 0% o
HHL A AR R B . (RS B S H A B E K2 —
AT SRR, Asreis, AEdiEc k.

ERBCHIRE

HEREM— LG HEME, RAF 192, &3t AC AW
G, WH—SIFAARREE2 Y 2ZHRANETES. SHRRE
WA, AR AEMUR A, 35 th R e g, Sk,
RATE, MAWBEFTREER. ROCFRARN, EHhbds
ARFFEAN, MH—HA RBP4 EN— R, HR—H
AT AELE, WAFERIERAOWA, A 5Pk,
FrURIHFAFET HANE 24, REERM s RERN. Rixp




RA TR\ ay

When ARl Said and Done’ = o the Turtle

LT AT E S RAPKE TR AN, 3 1%
LT A B, BRI A A

RBRBAT F Y OB — S 25, TR0 1 27 R
HART? MRS, MRMATOUD, ROGWR S % 6y 5
- PRI

BUER G T — 32 55 0/ 36 B0 . W0 T IR e k.
KRG, FEWNE, BRRE, BHE, STk, k%
MRS E LA BHIE, BBk RS . IR
BORYe, BRI IBAE, BORAE AT B s BB 0.
FATIE 2 OB, NI, DK AR, W LA 5 ) —
5, FURRIIRIRI A BRI,

B BB AP R B, AR — Bk S B TR
. FEIIRT MBI, 452 AT SRR, RHEHT
Ble, T ELARR AT X2, RANGHESW, 05— i
BB, A — BRI, P REE TR AT,

MERA R AL AR 4, REU: “ AR
AT TRAME, M IEEERIRE Kt J) — PR
B B SRS 7 1 A 7 A IR TR HE B, A LR B
He, R —MEA B E A B RS A,
fra EAHEY, REKMEAABE, & "R B2, K
B A K B, B4 H Al AR P O
TP RUL TR AALH TR IS, IR, TR TR e
Bl S SRR T £, R TS AT RS, S
A BT SR

A, RAET B AT R, 172 miER

211



Way sz s %m

of the Turtle

212

W—EREAEN, REFEFEBURTLEE. RERADEHN,

i 178 B B

WA BN RNTK ZHIEHRIELER AT B £ A0 PR,
TEABNIAR A, A AA AT, ABfes. BmpriEe e
Uz — T A TR A C MR, R R kiR e are
WEhRHERYES, IR ARINRA P, i HRBAR ARG <8
L7 XERENL. BB XREIAEEARERT.

ARZHNC LR R B IR IAR P, 3R T Bl
SCERAIENN, SR T AR - T, WM TERARSER, i
E LT —ARBHABITEE, TARHCEFOR. ML A N,
ABEMANERRTIFOR T3 XA — 2 Adeiss, scARBEMmtR, =%
VPRTERER B, sUFRAEMIIER LI FHRRAFIEZF, R
WEAUR, XAMILGIZE T ACHBE, EK T W20 HF.
ffiTEiC T — 305 BTl AT 4, BEAT AT LA g e i e
T ——2F AT AR B A B 2RI R — Fax iR, @ —
FHE.

VR R R BRI B, SR MRl xR MRF
HIECME, [ K ZE R LA HE e R AR B, Ml X e S 0 2
AL MBUER A, BiEREH BHX A, REM, X
WO AP Ph F 0 R TR B0, /158, SHASHE
—SRAEER DA, AUERE— A ICE B B

EAVHAN RS iR XA s, XRRNREEN
HREGR. AMMASMACH: “RED—-FRITROL M —HE
WA THE.” —IAREaREEM.



EBE RHEE#&\N,

When Allis Sad and Dane' ~ o +bE Turtle

W, AfRALeEERS EMdEn, —B ETHi, &
Ul EA RSN T . WRAEIF, 2L E R HhiE
AU R — P AR MM B % . BT3RS
E¥ER, =R ABacmynm, HAERERAE
E&uteg T34,

FLARLO R ALK 0 R i B K F A B S A i 2. fn SRR
MIRAA BETBA KRBT 8h, RO T2 8 bl T —
AP, DORPERRS SR KT BUSE MR, WURIATZA T, RITTHE
RRM—ABA TR, MRRIMRARTER, RITEEH
BAMNHEET .

TEXRMHES]

MH, REGFARMERE, 7 AR EB . 00052 R i 8
N, B BER AR RV LR A R R £ . SOk X
BEM—REON, mERE SRR RIEAEES, HAHERM
Je W Py EBGA IR AT — AP+ B (E AR H %k B
PO, 3R A RS RS A RS s JE TR 1, FARIA, HHEIRM
ML, WAERBREHAMKMPEBAMARELH/E. AEB KU
R, PR AR ARG, X RIREE T 84 2 Wil I H =
———REWCETFARI . KWL AYRTHE, AR IR,
ARG, rifadezrsl,

REFAFIN D, BHFREAMEK, RITMHFETGEN2BE,
FCA AT KT REAE 2 fh . AMTH 8 LM T 8. D ETRR
MY E—fHiEs, MRAREE2IES, XEAFESERE
HEMHER, RAND, DETERFEAERSFIED LHERE

213



Way B85 %m

of the Turtle

214

FIARERICEN, TRCHEREREN—ZFINARANE
H, SARLEEMETER, mRFEANILOHRE.

AT B T PR EE B A B T SCR Y, IR AR T ARAE
BAESENREE I BT RN E. RIEER, A LR 2P RE
ABEULAMEEE S DR ST RANZRT, RE
{17 e X A 22 i A K Bl X [ TIE . (HiR A — i fEE B
et PEEE SR A A R R R A e ik, R C e
Wi TILAALEE, Wi B BT RRBVIEE R,

BRFEFILTEAREFOEMEE, Gl EEmELNE
BEE, FERAREFETELR, HTHA. RiTmERg—1%
SIFEF NN R, RSN —TBRE R, iR
WATRE IR, FERHIR RN, 5 LA A7) A MR R A E
AR, fofl@eitd; 8450 amEa W TSR, A
e SN XA RS HIRHE, A, hiN3E
af PABE— VR B PEHE A I, ifi ELEH B B A BCBAY gk TSI
iz 28

ML ARAYIE 2R

R RI A CES T B, EEER TR EEMEL, F
AR AT B M TTIE AR . A AP ARAE X R A E W
Bk F ST 200, REAEFHRIETRERA B ABKRER
FESHATZ L0, — M FMEsFEWGm L. b,
MR HE LI — B R RERN, MEMAARIREN, W
BrEfl, B AN e e e, THRRBTHIES.

BH R, AERMNEEZANEHEE#E. BRallaE



BE HHEEAE\N/ 5y

When Alls Sxid and Done o the Turtle

MBI, MAREBRRIE, EEAAML, SR AR
B, RITRERSCET . RITASHE, Fafik,
Asdlr, BAFRREHBEL L RBELAEENTTE.

XTat

FMfE, BEAR— e N, REFSZIM. 3
ZHAFVILI ., RRicH, S4Eailsaick-T, Bl
ey sh e VT R Sh s, A MERESRKT 4. WA
B ARER T, A—K, KBS ZBMATHRED S8
flufesh, B hiiHm AR ES Sl EEE.

A BT RN RS, RAEFEIIHFESG. RikH
TE i i 35 SR R A B A4 1P SRS R I — ML R FF AT A R e R
ZETLAREE), BB RAMBAETER REFHRZELFH.
WARAE R A X R AL 5 MAT PR, ERNAREES XA PRI
AT F A o

ERART TR, HARREIFHLERME. ERAM, HE
EERASHHERCHEFEHT. ERHA -2 TRE. RNE,
B BA X

R Pkt B e EE . TR 33 PIE—F, MATQIREMIIR L
AR MBRE - R, SRRMORHBEILFE-RZIFLN
L. IRRHRIERIE IS A A, BT X BR Z S B AT A LB,
b b5 FE R E At es T RN

Yrt R CEAERAAF THE, MR ERAMIRA —&FEO.
FLURELEHACERT T HE, AR -IHEEH. HAR
BAER#®, MRHEATER, BaRuELH. FEHZ, T

215



Way ez sixn

of the Turtle

216

MRS, MOTHOET Y. WARGBRHAE, — PR D,
TR AT R B R K S MR B — SR GRLAOTRIE . B LATR S 18,
SIS EIE 10 000 ~20 000 i, JLANH ZIGA WL,

SRR TR ) — BALZ A0 ), R TR I 9 I ) R 8 P 7
TabE A A b, RE ST iFE, A0SR EA L LU
JUERGTER, LT RAE—R 2N, RAGLHABEFAET. R
AR — G T, BRI SEAT AR, TRoE A4 1 f AT E
T. WAk, BRTELAAE - FHE R A o Rk A 5 —
R T, REEMAHIA T, RAET LA M 3R
AR T, IR 45—/ R ]l 2 ) 56 B B0 R T
il BSRHIRIRE 2 R 4% B0 — SCR 4, LB T MR AT
R, ABEHTS - BHKAHSET 0.

1786 ALV 3K B — BB A B0 T, BRAK AN, S
0y A A LT 0B (0 2 7 B 2 Ko . 9 9K 5 U A AT 51
B, OB AIIE, TS A IR b A B,
AN, KB AR T S8R, T FLAR He 3R 0B e AT )
(Lake Tahoe) BEHF (Reno), FR7ETEZ W A5 3 I FE Y SR .
R ILERBE Tt 2 B REAMGH T, EETMPREA
B, PR TRAER BE ST R

X E A F il T IR R T RS AR K T — WY, A
FRRA 22 B TR R SEHK E H 18K

eI BB, Foxt LA LA E A TR B AN, ST
RMEERE], WAWATHS B A EROES. WRERR
SRR SRR AT 2 B, R R A BN R — B,
RORAS SRR, AR R T, SR T




EE HEE\N,

A LM ) RIS 35 T8 9 0 )L —— T B S TR L, B LA
AL RAAL PR TS, Rt 9ok, FRARSR A9 5 %
W, KR LR, i (TR T RGBT, N
RO A RO, RAETRAS, FH b 5
A RSB R E R ABAR, TR T 95 TR Sl

RATRAEZ B W00 78 PR R A9 T 2 %, RERA&
FBLHMANWE, REH THE AT, RAA DI
I, (KIS R R ARH, HEMARURBRA S,

RBLE R T SRRSO, B AR E 2T
RSB AE. WRARK T, BRRRORE, PR, FE R
T, WL AR, RIFES RS I B
H#R.

WRANT, KR, SRR RAEM BRI, R
RN, T G AL L AR R AT, AR R 21K,
WK I LR 2 S 4 T

217




SN v ﬂ;‘.h LFl i ‘Mﬁﬂgﬂlﬂ - +m J'L\ - l JIL-; ,.
Sl SRR - e e
.4 wﬂ%mmakﬁﬁﬁ mghuigmnﬂg a“"ﬁfﬂ; u
R %fﬁi-a#,mﬁmﬂmmﬁm"  .
RS S LT R ok - e g 't; e

g

mMﬂh.1ﬁﬂJMﬂmﬂvt#wu@mgmwﬁﬂmnpg
DRLREENE S Y L) Fiiﬂ-"” by %ﬂi ntmrwﬁ

1 AR A e
“@jbjaﬁ@ .. aﬁmmﬂmLﬂiﬁfiT
CELL SN AP TR 'T'.‘E*mtﬂ'"ﬁ- iﬁmmﬁﬁﬁ

PR W rﬂ{ﬂwmmaﬂ.-u 1&&&##&&&!@3&5&?

R AR @t | ok ma-a 5 biide 1 §

AEX RN 1Y j-.t*ff' I A i-]l_j]j.}m;_f:m

~ SRt T

oy
S A
iy,
o g
]-f.vfll-lﬁ:i
|I'{,-|\1';!I
il o
. P
“Folie

i
r o - "Ii'rl" i ]
r . "IJ‘.'I'| T |Ji
i L D I
ay s 'l !_.'_-.I: . -"-‘I
I I i ' ':.:j_, .




B DR Rl .58 2 v

Original Turtle Trading Rules
=

HEATRER, hTRARANZHEANFERA L, 2K
ALBFEMN, £ EH—HPAHd, JLFE— AT
Fleh— B EN, M AREMNGFLENE SV, (2440 R4k
BRAEG, MREATENABSC, AL BFXEED,
Bp{d i i% 19 3

— w4 - ARN, RAL -D- HE# (Jack D
Schwager) & {4&&kitA) (Market Wizards)

TENZSH RS

KEBR WA 5 HEE RN 25 RE. XIFEMR.
—MFRIBE S RET L AR E T ELR, REXRE
M ST LEWRR. 7 17E, ZHEEFHRRENE—E,
PR Ay 7 9 g — 1 5 1 0 © 40 Wl G S S S BRGE T B — - BRFEEYS .
ZH I G35 M EMABZEL R

219



Way ez 80

of the Turtle

SR AR R AR k) TR BE REE B30 PO IBRAR , i O 5 S R B 40
RIFHTFLEH S, WIERGE S RIATah. 0 R a2
A A2, IBAMGIFS LB, R A RGZ I A R 1 T 12
B9, TERGZPEHIA R AN 2R

MBI —DH RIS R, Wi LR A BBETE, &
TS 2 W LA — 1, R i 2 4 2 B 5 K ARt 2 ke
L BAE . — AT EEE BRI AE 5 R AR TR IS0, %
— YRR, BRI E TR 5 B B e,

WA S R — A 525 R Y. 02 M HEHE T 3 5% v
G FY, WAL HE M ERE LR, TH 5%
130 55 RGP R %A MY BT AT RS, Wi T BEh3e 5 v i i — A
B

o iy, LA

o S BB Kk E

o Afl: fHamiKses

o I ARBTG5 Rk

oBH: AR B BRIk T

o AR : BAaEE

. FTEMHL?

F—TUMBERA R R LR A5, WAR BB, X
EEFETT A . WRBERENTS KD, NGBS R
SRKEES. 75—, VRt A A A I X 4 st il e 00 2 2 it
K/phal A B a5,



W SRR 5% R\,

Origaul Turc Teadiog Rkt 1 tha Turtle

KFHEE. L2

BRI — IR MRS, (H—Mach HEEo BN
B D% Ak 7K 1 )

Sk MU o Wt A0 BE < 0 SRRE AR R . SRiEfE B R R
P s R R A R T Rp, [R)edad ad 38 32 B 1Y HE R R 42 )
FIAF. Hitk, B4 BARRESEEZFHAFTR LRAR
Bl ZAHF A EE . Y S W SCBR B AR R KRS, AR Y A
B ik fRAE R S AT BA R .

BRI Z PR S P REEN I ME. FFENRBER
A5 ERGEE R, RORKARE T b ™ AR, B Al T 6 5
Bt T At Oy TS A7 Y

Ati: A EER?

A7 KAt AR L LM PR B A AT R A R &7
HEATIES, BERE AT AT SHRF, ERXEESE
ARy it 3ot 3 A S AT 87

[ PR L /A § 09 € S R L OB I
KA, ANAE S A 2 (950 5 AT RE AR S . AR
e, ST I — A AT 2 R IR A B

B 28GR H— A BRI 3T
HE “XHRE” SHETEORSE, HLR LHFBRAY
AR Sk o A (LR, WSk AR i B B R AR

221



W ay |t 5%

of the Turtle

WIBRFIRE N E R T . 11 A Bk 5 53X A (] BB ) R e 40 R R s e
AIRE.

MR ELLE?

—BRGEE TRBES, PITHE EARARETRE T &b
S EEBEA Al R B LA, RO S P 26 B A 0T BE S BT
HIRMRBEAF S, dgbRxd it bt o

fEROLREE 2 B R RIRFAT B — YER Bt ik . R AR
FUEFRMARLREE R B PR, RREESMFESES, 51
BRI RE. XEAHLEFRA T, RREERNRA
EXIGT, AL N Z AR R R, RSN
B AR LK

WRRAH — T AR 5 R, Wi B A8 ™ s M e
RO R RmA, T EL AR A B 15 2 R 4 51 2k B AR F A AR
A ] b S iy B B AT

RIERNRERETTRNOZS RE, XWR_RRAIKEG
B —KER. ITFEFRINEESRFThE M, Wil
R, BAEASEEEMRE SR E KB

Wih: EafaEE

MR TARR 0T 22 5 & . RATTHE S L v ) 4 3% (51009 9% 22 55 P
IR G hTRNFPHEEE TG, RATAMEEEFh 5
HRZRAAILEGEHNTE, FHREXRE/AiED, K25
=FEMHRRA S, AR SEH R 5 R TR A SR A,
el Eiah B A mE, $L b, Wt REAE - R



R TP T S 0 o ot

M BUEEe X REMNA/,

—HORH, BRiPEXERANERSITS, BT HYMA

ZME AR SR
® 30 A7 1 3% B < E 37
® 10 43 3% B 0 B 1 27

ALymu, WESFAIZSET

o e

o A

o b

o HiE

= 0E R A 3 B B
o i-HIL R

o T

o P

o bk R

.« B3t

o finE AT

o iR /R S00 BB

X, HTHER - FERAEANNKS CLLETHWES LTk
E LR, hCEFILRIEE WIS, 7 0K 8T 22 5 B i 3k < R
o FRAARYE AT B2 (5 g P 2522 55 T 1 3 14 2 5 5 11 i W )
B, RN TS, B R R X 2 0 B N2 A8 B T R I T
—UWRMBEETS), LMisRym B g e RagRT £
BEHE .
AT M a1 B 3E 5 A B T 3«



Way |25 %0

of the Turtle

224

* [ikoc

® 90 3 [ 5 0 [ PE J¢

AL RZEBER

Ly &

* iR

* 5

AL EZ S AT

* [

o MR

* A

AR LR E M —Fr =6, HE, —B 1 Gha
BR TRl ds, M AR A, H RN EREST
s gE—.

KT AR

PRI G P A Sk ~F BLBESE L ZE TR A~ R A W Sk, B ES
Ak — 1T 4 e e e 3 O e R S ST A B, 5Tl Sk i
AP EMRBE R HEIL T o KRR E, — TR kTR — KM bR
T AEEEEE (LAt T e MR M) S b b Ay 3k F 34
T, JCHE AR S M B s R A R/

AR . R AT A A M Sh v R, HE 4
TP G RA a2, MR, R — 5 A sh v 8
B, XTEPe kTR LR~ B2, WiHMEatES Lt
) ML A LA Y

R Eh PR LA B T, FOVX Bk E ARt



AR B35\,

Ciriginal Tierde Trading Rules

AFZESFER 5 HFE L RMFN: EI8E RIS — %t
R0, XATHEE T Z M52 L A RR

BIFESEAiTimpg e sh PE S, — AR # ki fa i T3T 4~ K
FERL, PR —Rh-G 29 Bc st R, MRl Frmaamnge.

BaEhtt: NREX
BTk 0 BE SR MG it — i b i e B sh v, M
e - FHEMRILE/R « BB RRBRZ 0 No N kR 2090 ik sl i HE A9 20
HAESEE 3 F S8, BUE S0 W A0 45 B FL S0 B sh i B 91 (B
ATR) . WERiE L, N ACFRE—A i oE— K o i F 2k shig i
AR MBS . N RSO S B, sk R XA T A it
e
B — KA S sh i B R A F A e R0 R
AL shi@F =Max (H-L, H-PDC, PDC-L)
He
H =% H &
L = 3§ H SR
PDC = fif— H {ic & fr
N B AR

_19 xPDN + TR

" 20

Hoy
PDN =Hi—H# N {H
TR =24 H i) 515610 2 08 5
AP R —H M N, fRETURIHHE N iR A GEH

of the Turtle



Way|tez sk

of the Turtle

R, REETTA EEEE R R 20 H R FHE,

5 7T Ik 3 ¥R RE

B Sk < ALBEAY 5 — 1 2B DR R T 4 X B B oA, T 4 X B

shig B2 R T S A risBcaht: (N{H) .

DTS e, Shr RARM B, o IE SR AE AR R
K BB BE = N x B — R B LaRAY 3R T

0 Wl R 9 i 9 S ~F B

BafHEkTah— 186, RIRZAETHA, KT8
XN ERIET S B sh AT IR, BMEiL—4 N HY Tk

JrEHEA 1%

B, — e i el ™ ah 69 Sk F B sG] BLAF 51 4 50

Bt

o #

S HUBLELAL =

WA LT

St MR R

08 = ) 1%

T A A X B 3 R EE

9 1%

N x fg— s BT LA 36T

M1 2003 £ 3 A RABEHSHONE, REEWER N E

B MW EEtr BESM WEH AXEIEE NE
20024E11 A1 A 0.7220 0.7124  0.7124 0. 0096 0. 0134
2002411 A4 H  0.7170 0.7073  0.7073 0. 0097 0.0132
20024 11 A5 H 0.7099 0.6923 0.6923 0. 0176 0.0134




EMSRZHENNA/,

(&)

B = RE  BEH  G&e NxEsEE NE
20024E11 H6 H  0.6930 0.6800 0.6838 0. 0130 0. 0134

2002411 HT7 H 0.6960 0.6736 0.6736 0. 0224 0.0139

200211 A8 H 0.6820 0.6706 0.6706 0.0114 0.0137
2002411 H11 H 0.6820 0.6710 0.6710 0.0114 0. 0136
2002411 H12 0.6795 0.6720 0.6744 0. D085 0. 0134

2002411 A13 H 0.6760 0.6550 0.6616 0. 0210 0.0138
2002411 14 H 0.6650 0.6585  0.6627 0. 0065 0. 0134

2002411 H15SH  0.6701  0.6620 0.6701 0. D081 0.0131
2002411 H18H  0.6965  0.6750 0. 6965 0. 0264 0.0138
2002 4E 11 19 H  0.7065  0.6944 0, 6944 0. 0121 0.0137
2002411 H20H  0.7115  0.6944 0. 7087 0.0171 0.0139
2002411 H21H  0.7168 0.7100 0.7124 0. 0081 0. 0136

2002411 H22H  0.7265 0.7120 0.7265 0.0145 0.0136
2002411 H25H 0.7265 0.7098  0.7098 0. 0167 0.0138
2002411 H26 H  0.7184 0.7110 0.7184 0. 0086 0.0135
2002411 H27H  0.7280 0.7200 0.7228 0. 0096 0. 0133
20024E12H2H 0.7375 0.7227  0.7359 0. 0148 0.0134
2002412 A3 H 0.7447  0.7310  0.7389 0. 0137 0.0134
2002412 A4 H 0.7420 0.7140 0.7162 0. 0280 0.0141

45 2002 4512 A 4 HAY N {H0.0141, 12 7 6 H 43k~ LAl
BitRmE .

N =0.0141

Wik ;2 HLEE =1 000 000 T

H— BT ERM T =42 000 (3662903 42 000 n& R

FRENN, BASETTiR)

0.01 x1 000 000 _
Kt LA = 0. 0141 x42 000 ~ 1p8




Way sz 854m
of the Turtle

H TR G LR AR, RATE 28, 816 B4
%,

PrRaTfigselal: “YRMIZ M3 — 0 N {4k ~F o f e o
b, AT R — AR ek F e R, s
TRNB3E 5 M B —Rh-A 2900 N 03k BRI HIE .,

S~ MU B

BT, Jrih B 1R AU 2 R B R R R T eh, [
TR LT 32 B O B4R R A K 18 M A L B R A 5 %
TEZ A ] T H 8 A 5 1R W i _

WREAEHANTHEHEREREG -G HRKE. A5,
FoAl T e 1~ DB ME SR 3 45 | T LB Bt (SREHR) MRk,
PO T o O OR BRI T ORI 8 5 Wokh T 4 2 5 e

TR, WRIREA ROV E, SR AL R RS E Y .
E LHEBHT P, Bk SR 2 100 %58, Wik 10 FE
TG, HALTRA A MBI 1| A2, EX 1688 &/ Bk
o RbANEF s, MREARETIHE KA, XS R ARRIES LAY
W

W 5 s~ i

R T A TR 3 ~F B e 4t Sk < B KA, T SR Y 3k~ i
SRR BB YER B D TT U R, Sk F A S0 BR BB T SR 3k o
A3k LA A U 44

Mot ST BE IE 4 AT 20 RS TRIMOZES . A
AT B, X W ] T A 5 Y AR R K. i RER



i BASRZBAEM\N

Original Turde Trading Ruket' ~ o 4 e Turtle

BT A5 40 300 3 2 Tt ) A W s i P, e PR A AR R 46
I/pE.

1987 4£ 10 A Bz J5 R — Kk R K K% s — 10 F. K
TR AT BT A ESH RSO, SRR TE— B2 e R
BTG, BRlESRBEM S FRAEEY, LinkkMET, &
WEEFMEDEFES . FHISE KM% KEam. KEish
(0 PR R — R B T 40%~60% , (AR, gkt
TG, RIGMEEE XM HERBE,

X YA R E AR &

HR2 4 EMAEN

=11] FREEE skt EPR
1 AT 4
2 ALl Z il i 6
3 LN & Hi0E S ] 10
4 WAJrm (2% aEE k) 12

BA4HE: B IHEPaskTRUARE 4 1

BEXBOESAIHE: £REXKOTE S, RIEX—-1TF
] b @Sk T AL 6 1~ (R, EhAMRE6 T, £
Sk ARBIRE 6 4) . REEXBEA M A0, R S I
M, WEMEE, FrAINC, 1650 E A7 FR 38 o B 69 il %
EWi%.

MBXBEASAPNE: MR T SRR, RINER -1
JrlE bkl B AR A 10 4 MECRERN TSRS EE SE,
SRS, AR T bk kT R M Bk S MiF Ea R
Mo



Wa?'iﬁig_%ﬁﬂll

of the Turtle

BATTE: LT ) b A Sk T A T 12 4,
M, — gt MG b LT LA S 12 s sk dafiifn 12 2L
i,

A e X ERERMBIIC 258 T 242 E Ly
R ER. Hitt, ATHeRECARNE 4 MR ATEY,
e AR R ) LSk~ AT 2 2R B) 12 4, ks,

VAR 2E B B

A, SIS E A A BB, XA, &
(R (AT PR A%

TitE— S kB2, T AR A F BB, T e Sk
.

£ T I R 26 R (B A JE T 138 9 45001 238
B ROTESIRRS S, KRR, WESEY 0. Bl
W, MR 1983 45 2 ARIMIFIASAREE, % %% S Bl R
100 J5 JTEM 4 S o P MU A AR AR WS — K, LV T3
B AR SE ) H AT, T A A L
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



W FRBEZFEM\A/ 5y

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
I T T 7% 5E 2 ik B ) Y B AT 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 (R4 10 HSEBGR I IEN]) ZRTE4 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

MR e R B 1 ik, SREHE 172N MM AR
()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




Way ez st

of the Turtle

-, 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

HASRBAMNBEABBYEFANGS, HH-EFHRE
SrFEARA AT AR RO B TP = YR BRR 32 B . B PR e
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, REPA TSN, AALRZSEBABER
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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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,

R T R KU W 7E B IR, IR R (4 172N (4
IR ) JEGERNFE T Skt ML, R A Z i Sk T B0 A% 1k R A
MR 172N, — MOk, SRR B 3k T A9 LB A K 5 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
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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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[ :
N=1.20
55 H %Mt =28. 30
AT LR
B 28. 30 27.70
AT AE R4
Bl 28.30 27.70
L Bty 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 i

ZHAT b - ERE: RRAEHAKE RS
BRI G, GRREEMNRELMFRZ KL
il B R HRRI R ST, bR R (RS ET

trigiEth A EET, AWKz Bip, ZERME—RKiE
W, LAV ER B ARG T m S, EEE M, X
TERBRF 10%~30% M F TR IRARATAL 0 47, B mide o/ B9 45
Ko EEHR P, PREUFE IR IR0 & 80% ~ 100% &9 i Bk &
=R, fEXEHR T, AR, “BUEME" fRHRERRE
KA

At AT J0AE R o B L o B LA e R B R

M RIAE R AT, HREFURBE WA 2EH. X
ESHREMRIGRZHZHMR T IR GRA 32 5 WA
F R ERIRFMX R K, BAafSREHE. B THUME
5 RYHA A CAREER A

FE—- TR RE: MAMRERE IN #HFEAE TR HR
FlAGZE 5, HTE2N M IEBAGRH RS, RIRF KL FR
T B P A AR R T P

LH RIS WA Z A AR R RXR Hik, WRIEAH
BATA, ERERAMILMEE, RREIE 55 B IE TR R .

BRA AR R R R TR A B —, HiREAZEN
Ml —. SR, 584N PANRE — 305 M BUIMAE 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 HIE @, (EHRE RSB e S D 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,

AR Ay i ) £ 00T T S B AT 3 A #0352 B A XM 4. 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
% 1l

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

243



VVw

B EN

of the Turtle

244

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, BRIEFT &M BE REFS RN
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
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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
AEEMERE 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,

245



Way |2z g%

of the Turtle

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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