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K 1-1-2 Pros, D fBIHGHHR)E, 17T i Bk, N 7 il S
M, EFED A GAXANHY: G St HEE, THITG T, N
THNEH N, WREES B ALy, BAOAdRE S, REEN
BAETT R, AR AEAR D, IR T KT .

G

D

B 1-1-2  AHMAZ 5 i e
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HwnE 1-1-3 fion, #5E A fXA#E)E, G FIFRAGE =, B
RAZIERR I 2 e L, BRI R L, AE B A
BABPIR. M NRB D &, SiANMZH . AR R ER B A
R 37, IEWREEARK T .

K 1-1-3 A 5 i i)

EAR 2 MR M e O TSR R, HER R, IR ASRERE AR
e« BEARIRED M. A SN E KZE, BAZE N Ik 8EE
Ko BB N

CROZIIE L e — e E ] e R XH AT AEE I A
AT, REAER2RNZIRTHEPRARKRGKE. RE TR
R W RAARNANT, ERT—KREANEEE, REBEY
THETIRY, AEAHLT, IBEAEGEHLZ D A edto
T ERIE, ARA T oL B2 —AEFFETIRY, BZEFH
R, THLE 2T HAE G DD EATHFRE D
AR AT, XBEA @AM EEZRTAN I, A E 6T
RRE, 7

—— A%« 7| 9E R (Jesse Lauriston Livermore, 1877-1940)

14 ARCE M 4, R0 TR S ] B A RS cjjven



(=) HmEM4T

WA ], WATCERGE, AN Y. BEkARE EERZ
il BEER MG R T EE R AE. R, AR
B, =R, WERWNANMEE, BABLIE?

ke ZI AR MR EWR L TR E” 1
Lo RN, AN S, RERFERAERK. mOARk, B “fRiEk.
FAER” s DRIERER . R

K 1-1-4 fios, 171 D S A, £ A SRESEN:

(1D WRTHEBBRR, Qs G, REHM, B AR
BRI

(2) MR RBINRE, LT — ST TR, B
D AUKTRLE 1L, 5 AR

——

D

K 1-1-4 R R SRSk A

B RgSEE i AL B i, R mIER . IR LA, LR S
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o, BARZ AR IR IR IE ? fEJE S B R, M diet, BT
I
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BIW RHHE

— KEEN
(—) REEEN

K# M (Law of Large Numbers) , S FR “ DI&SF| ket ok
CERERENT, ERMERRH AR EIEN, BRAE, Rk Cf M
MBENL A B REEEHIAZET, EES 20 HILT LR M S i
P

Pham: REHufle “HomEm” pikes, BEE I IR B BoR R 2, K56
(45 Rk kR L “50% IE T, 50% im” ML % .

fap i, REUEHmE “H B RB LWL . FEALE RN, FH1f
B AR TG 55 5 Tz A R AE MR, RIAIR A% e T A1 2 45 2R
AR T

REGEN L 1 ) — ADEEARUEE 7 — 5 A2 A (0 KB A
. TR AR AR R, BIRE AR B, RRELEE
. =2 HE LTI . (Hi - REGE N /R A, B AR 20 e 281
FARERI A

fltn, AN RHLEE, MERATHORL, XA RSB, WHLK
HEABEILE. HEXWFE 100 5 NKFARHLE T 5, ZHEE 100 HA
LAY 100 5 X R EE WK, HA, B4 10 ASET LS. B4
MR KBEEN, ofe WAL FH MR KA N T T 02— KN RE 2 A
W B PR IS 2 B2 i 7 B AR AE o T AR, R AT E I, R T OR R
TRV, AR 2 I OR B B (0 2R 2 1 E 11
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A—ANEE, WEA RS, AT RATE R EGEWRE X.

—R, ~ UK EFTAERREE, TTREWE, L &K
At — e m f, B EmKRLIR 50 1CE T, &R @R
)3 Ko M EE — K XA KB ARNFE, BRA A RAEF
WegITEEN ., RMNFRI M — 2T EF, ®AEDTHERF,
e R AR AR, KRNI T, 1000 K. w7,
TR F g A, KmT, Rk 20 . THETAAE,
PAFE S A

RASEREMR, BERIARBAENXN TN E L. AR
—HET RS, WM N TIRERMT .

KEGE N T ZAR KPR B4 RERHEME T, SRR, 45 Romt A2
o ARG R, BEALAR ST~ 2 B0 I 25 2 A W7 R B .

Bk, ROt — A ROyt iRk, SRR 2R 5. KE
FEAHEARS KI5 « 83E (Qohn J. Murphy) 8 £ i id —f) 73 4
M. “BORHE A s, A2 UMRE M. 7
294y « SAEVE IEED TR AR .

t

A5 B A AR R R ORI, BN BAT A T RESR AT MTE & — £ %L
G RARG R BATRGE, ~ELERBENZS RS, B2H ]
RIES e, B —ER T, WATRE, RELHREBME, X
HOWOK, WEm g Rtz e, —#T&. AT aEEAATH, 25
W4T A, A FTHUE

i
H
B
2

BORIIE T REGEN M E L, A5 MRS, X e iR, Al
N ARG DL, RS AR E . RONARFNE B A2 5 & 48 e 1 18
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LR, RAE REGEWER .. JIRZ 5 RB e B2, BB IFraR
FERT TSR

(=) NEEEN

RECGEM ARG 2 EARF IR, AN “GitER R - KREGE
W AR BT TE TS, B N KD A 0 2R, B A e R AR K
N, AR EGE NS R R R, BaE A

BEXF X —B%, BUs o #5ik % (Amos Tversky, 1937-1996) #2
T “/NEGEM T Claw of small numbers) & . “/NEEN” A RA
LERESEEN, TR R RO ER X, R AT AR 1 R S
BRI A AR A o AATEATR EMERIETE T, 29U il i) 2> e
fIE BB HEIT 45 SR, T AN 25 R X RIRR A HH B ) L SR 6 5 R HE A O 1) H At

PR R 0 B2 “ONERR I AR TR R IE R EaRN &
WP “EAEB R o MEAEIE R P]  E A A T T R R

W— A, B8 LRSS Z 05 (a2 —) , EEWkI
HIEH FIML2 2 0.5%0.5=0.25 (P52 —) o g =il Emmple R
2T 0.5>0.5>0.5=0.125 (J\4r2z—) , tnpbIsHk.

DR B, AT L IES DU IR, #3F RE AR, RN
HIET AR K, 382 S T A K ?

A: BT MR K

B: S AR K

C: %/ 50%
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BEEB RN : BT —KEWEER, SeEs:fik. Em
TR IETH ML &% 2 (1/2)5=1/32. T —WIWMHIEmPNESRA 1/32, B
PL, MR, & B, 7

PA BB TEE BRI0 T8 R . RARE T AT, 58 S Ll O AL Ak
T 0.5, ASHmekd, Pt IE R R R KZSE T 0.5, HEH
HAERIEE ML S R4 T 1/32 (0.03125) , HXZIFERM B k2
. WHWRIETZE, HTSERCAHE, MEIFRZN, ik 2wl
T 3k 2 /0 ORI 25 AR ], TR — Yl H T TR ST R 22 AT AR AR 4

KPR b, TR 1/32 Hla R EE T E — Ol O S AL 2 2 SR AR
Wo B NZEIH 72K IER, MigiES it kbl B K, J§ T &
Ko XM IZH LR TS IR 2 BT R

BREM K, RREGHEEREZ SRS, SRR ET, &
ORI/, IR 7 “REGERIR T BOERIR T ?

—. ¥WHEMHEH

(=) E&XTM

IEZA4r 4 (Normal distribution) , WMFRHE A 046, R4 iT¥hikE
L — R E AR A . IEA AN 2 B B HCE K 5 R K Moivre T
1733 FEHXRRHK, BHTHEEHRY X FR - BRERS - &
(Johann Carl Friedrich Gauss, 1777-1855) Z ¥4 H N H T K LWt 5%,
M IE S A Xm0 A7 (Gaussian distribution) , & 4812 o i 5 5
F— T 2R A

TE 25 70 AT 1838 12 B AT F MBS ] 45 R MR A o0, B+ — Bl
o IR A BOREZ % R Bt 4 2RO, DR A AT LR RR 2 N Bl R i
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8. BHEMIZR IR S PERAG, PR, AAXTRR, il S R
AT 1. WK 1-2-1 Fiows

f(x)

L-30 WL-20 -0 L u-;-c p.—lzc p.I—SU A
K 1-2-1 A ABIE £

whn, BT T A% 100 4 18 B BEAK¥4AESE (em)
SN R MHEMRY, RANESS . GEABME o N

172.70cm, FrifEZE 6=4.01cm.

XYL BE p (Mu, ) RE TR R4 i e (8
P H e , PSS ANEZ, TR R IR A D B
fl p I — AR dE % o (Sigma, FERIE) 27 68.27%I1 55 K44 & b
FIRRANEE, M p I 1.96 MRAEE o &4 95% 1 H KA SR AL T
EAEEL, HE p i 2.58 MREZE o 2 99% M R F A B m b T X
AN

EFDTANBRAE 28 XWE?

HESMIRARERN DR Z “HERE .
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PIMEE I (Mean Reversion) J&PLIES MR & AFEEM, N ANFEWE
KR A, BF M “ P E” (SIEME) W mHim.

“CEIMERIA” R LEE NI o &K (Francis Galton,
1822-1911) KM M. m/uARE B HFL1T, 5EFLMAE R « X/RKX
(Charles Robert Darwin, 1809-1882) & W.of .

R 1875 4F, m/REUH — A B G AR, S KE . SRR
S, /R BUREL, BESEEN EAR AL AV B B AR A AR AV T 2R
RZ. BHGTFHEASAN 018 Jif, HAMWES 0.15~0.21 3, 5
HUAEFIME 0.18 HE~F M & 003 E~FZHN. FHEKFHEREN
0.163 Fi~f, HARMKLIEHEE 0.154~0.173 J&~F, & U2 (L TEF 1
0.163 J&~F W14 % 0.01 Je~Fyu A AL 5) . J Bl & BAR M0 A L BH 8 5 B4
(o3 A BN S . X ARIEIE, 7EE R TR AR L ER . By dn R Al )5
IR, Ba, KBIESEMEBERMBE, DOoiE M
N B e e R, XA MW, R AREGEHE AN
REARSALG — AT R, f5e 2858 B TAT] T0 243 52 1 AR o

PE ARG H WA, tmEdFiEsiim, AN -
BRI 2K R, AR T K AR
HREEG), HAREE M- B E S . i, 3T MBI %
B 24 W WERA - ADERITHERIL, T BT RER AR A K.
RAVNGIT T — LR, T AEREE AT HES — S

P MEL (0] )3 SR BRAE B SRR A5 T AR, B S A S LS U A
Blo #ltn, “RTRHFE, pALE, GALY" . “BROLBEET, =
TR« “EAL =T R, Ltmir” 4%,
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FE) A 1A VA JEE AR T A ol XU AR R R T B (R . fE R4,
HBABFRMNELZEME “EMNEERFLEECDRE” BE, h—ECs
I X F Y E MR T . T2 - ORPERS + BEARR (John Pierpont
Morgan, 1837-1913) W\ N “TWidg & uesh ” Mm%, fhprERIA M IE
XN EE . TG« BP M (George Soros, 1930-) . “ NI LHH K
WL B, KAUF 2 58/ RIR 7 .

B R L NG —FE, Wi sh A % 28 a1 3 ARG b UF R A
RIE. BUONE —RUZ A UHER, BEMEA RS Z BT, —Mi&
A HFF BN (0] 2 KA RKZ RS N 2. E—MEHBN, RENK
RS BTN, ATARZ NIIME B (Mean Aversion, 10425 {# [A]
WD o YIS £ EEH (Mean Reversion) . X R FE
BRERFTRERER: AR ERRECSE “Sih 7 8 Kb i,
AT B2 B AR AN B AR AL AAHES I B T e “HNAENE” , ER2
IR A B 4 B [ JE Y

(=) fayEtEIA

ELIERr: WA E I & R A2 b fag o, (BRI I & A 2 L
B o “WEME” , MWFRKS “RIE7, HIRRAE T H AR
He

AFERIBEEE T 70, [V A —HE o2 Xt A — AN e S T 3 ok i
BRI A A — . A, KSR RKIE, RV 2 {E B ) i 2
RAE TR, WEZRIRIEAT 7. B H AL, B B3 5 E A5 AN 5E 1
R [ R PRI T (e B, B[] 09 (K 3« B AL 8 7

— R, BUEFRLAE - BaE - JLE B (John Maynard Keynes,

1883-1946) Uii&: “ LA, MWKk E, MM EHT . 7 WRE
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ENFERAFTER, 2FF2FNEMNS: RAFRBIL LN, —UIX2
WE PR, MBa, AT TAERR TR KEH T R4 ANKIZHE
WEM =k (B aik) . BARX NEE G RENAER, AR B
Fo WKZE, BAHRKABKMRE . WRABFESEL, Kaiisk, X4
it T IR S A T X 2 A EEAN SR, B T A A B T PRI 6

AETEEE RN A R AR E AT S? EFSET T, Ko
MARE i, PR W A A B R B, ORI SRAT I & s .

(=) EIEMALL

BE B AR E: SMAEE SR AENZ T, —Ra
A AT IS B R s 10 B M AR AR SR PR AR I %1, — e LEAATT IR S BF
Fro X TRZHARY, KREMUE S BB E . KX AR H 2HE
FMAERIEN T, R UE F# 0 RE 2 3 8 B P S 18

B2, FATER —AFE, S RN AR,
s e — AN AR A — S EE E AL CAET A
o WHEASIREZ D, AT AN DIEMEEMK T . ERKY
{EAR 7T BERE A R T 0 I8 E T AU, T BAT XA IEFAE A — R A,
RO £ 2%, AN BIARE R EME EE, BERRERKHE

R

AANNAHE IR RN ER RS, 2T HERAEE, H2%E
FERMANZW4E, BRI M. B8 « P28 (Charles Thomas
Munger, 1924-) fERiKiE « E9E4E (Warren E. Buffett, 1930-) [tk
E(ED =TI S Y = 1T S i 2 ST VE - a8

ANE I T pefl— A SEH “WAEME” 2 PR R g A
WEEH “AFEHE ", RN — NS REFHG L .
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1R FE BIE B0 AT R R+ SR ), O AEA B R A E . AR
2o M TMELSRE BN, GERAMRINER? FRSEYF, K
g5 Ay S B T 3

=. REEE

(=) BRESMm

1897 4F, H—fri4EIEEHE £ « MR FE (Vilfredo Pareto, 1848-1923)
f) 7 KRN 5 2 SR AE W 9 0 NI I & N B R LA BN A N 5 i
ZFREHMAMUN, RETELR “Z)VER” (3 80/20 M) , EP
20 A D ST 80%MAAESIE. MAKAN X AT IHEAFREEME x 1
W25 X I B RAFAE R B LR &, B1 N Pareto & f#.

1932 4F, MM RZEMEBFTFERXTNE - &HF - FE K (George
Kingsley Zipf, 1902-1950) £ 5% 4% 3C 8 1] th 30 A9 AR I, A I o SR 4t 5
A LA R 4% b R BN U HES AR A SR BRI R S B A4 IR
8 B R AFAE R B R LG R, R i g Boh Zipf e, B RUIHE
T B A AR B A 2 AT, T 4R 2 BOEAR A A . SRR
b, BFESGELE A BV 2 B KRR F 8 X MR R

Pareto & 55 Zipf & #AE ) B 10 T s 8, RATAR 2 % A o) A

(Power Law Distribution)

DAL 73 A, FEBIOPIR T H IR SEBL R 5 A

(1) IERDA AR Z ML (independence) , K& [ 5t it 37 F 4
WKSBUESS M (Gl REGENARE)
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http://baike.baidu.com/view/1519158.htm
http://baike.baidu.com/view/331644.htm
http://baike.baidu.com/view/1730411.htm
http://baike.baidu.com/view/1730411.htm

(2) T A A 2 IE B AL#) (positive feedbacak loop) , 4
PEARTMAL (a. FAFZ @G RS b, FAZEMER I8 E)
— AR X B B F R AR A R AR R R, 2 T BUR A
fie

WA S IES AR FZ AR TRIE “RIEFRE” R,
JERFFAL, BV EE BRI 15 R 0 DX R M R A B IR S 0 A K, T e Ax Xk
B LLIERS A . W8] 1-2-2 s .

SEEAEETOBAT
B, SFABRERTE ~
OENES , FAEEE
/'\%Hmmm% ...... —\
SN B wsess
“EEY EREE ;’(.lf o TIERIREE L.
R R T —
Wsﬁﬂﬁélgﬁﬁfﬁsﬂﬁ)} o
£ e / Y

(=) REERE

it E (Extreme value) , 2R EEM IS WE N EME (S 1HE)D
(P KRS, A2 i s AN BRI AR

PR, IR OCGRENE, @R IR ICRIEH IR EPR Bl iR .
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PSR R, 2 UOHT RIS B T I S d v A B AR A, S BUIRR
FRE.

B RER, g vaa o B R - B #h A5 (Nassim Nicholas
Taleb) ERMFN “BRIEEHEM” . BRIWEMA (Black swan event) £
BATRNWEKRENS, EFEFRE, BE—EHH, MAFBRRKEW
il

FE R IR A T J8 R B8 2 8/, 17 2022 BT BRI A R RS
AR . ERE S — R B RGHH L, XA RE S5 7. BR
ROI A7 AE B A AW BN i ORR A S0, EEERZ AN, AR
Plo NRERIEMMELR, MAFIE— R BRI D 2L L& —
IR

JUF— UJ B L F A5 AR AN SRR KRG (R, IR BT SE L 2 2 R I
. AN 911 FAEE “RERW S MUK, BRIEMFAET DU, L
Wiz, wlk. e RMANERE, RS EHIE . BES REE
G/ IVBER A R 0 EE KRR ?

e, XN B R EESE L MREE AL E R AIXED BB
FiH. HT oM EE MmN, W2 RI T R Rk W
{8 BB B 3% K T IR 0 A 00~ M . W BRI 25 0 A 1 SR
EACRIIMEER, 8 H 2R .

KR AE AR, — A EFTR MR T A NUREFF#2E8E
AT B A b 2k e, il DR O ARA 1 T 37 1) 70 8 DL R R0 P9 A s E 05 i
WAENEREEE, £ 1998 EMZ H7 fa L b T 3 I A AT 9 “ BL2E 4T 4L
ZINET . Hosg, MR R BAETE AR BT S Ak, AT AT
WAL FIEE 1 ARATEILE 7 2 WTAT I SR .

RICE i 548, R TEEZ S ] EARS: cjjyen 27


http://baike.baidu.com/subview/261598/5033613.htm
https://www.baidu.com/s?wd=%E4%B8%9C%E5%8D%97%E4%BA%9A&tn=44039180_cpr&fenlei=mv6quAkxTZn0IZRqIHckPjm4nH00T1YdmyuhnhFWPHfvuhcvPh7b0ZwV5Hcvrjm3rH6sPfKWUMw85HfYnjn4nH6sgvPsT6K1TL0qnfK1TL0z5HD0IgF_5y9YIZ0lQzqlpA-bmyt8mh7GuZR8mvqVQL7dugPYpyq8Q1nzn1nvPj0sPf
https://www.baidu.com/s?wd=9.11%E4%BA%8B%E4%BB%B6&tn=44039180_cpr&fenlei=mv6quAkxTZn0IZRqIHckPjm4nH00T1YdmyuhnhFWPHfvuhcvPh7b0ZwV5Hcvrjm3rH6sPfKWUMw85HfYnjn4nH6sgvPsT6K1TL0qnfK1TL0z5HD0IgF_5y9YIZ0lQzqlpA-bmyt8mh7GuZR8mvqVQL7dugPYpyq8Q1nzn1nvPj0sPf
https://www.baidu.com/s?wd=%E6%B3%B0%E5%9D%A6%E5%B0%BC%E5%85%8B%E5%8F%B7&tn=44039180_cpr&fenlei=mv6quAkxTZn0IZRqIHckPjm4nH00T1YdmyuhnhFWPHfvuhcvPh7b0ZwV5Hcvrjm3rH6sPfKWUMw85HfYnjn4nH6sgvPsT6K1TL0qnfK1TL0z5HD0IgF_5y9YIZ0lQzqlpA-bmyt8mh7GuZR8mvqVQL7dugPYpyq8Q1nzn1nvPj0sPf

A TEHAER . W R S AR BRI (] AT AR ¢ D) 2
LB, AT DK R R B AN B35 B I 18]
NEFREGLE YL, W] UK % 7 S AN 8] I (A
AFFHE B, A UK IS FEH 82 AN TR A A 1]
FEMHE BT UL, T DU K R B AN P A A A

Wi & 2 AR BN, Pr LB T 77 A BEAR S A AE 3L R
M. Tl s fl, WA, B, SR REenE, aaf—

AR AE AT 55 5 1K
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W UURG G %45 £ DA% « 31 (Robert C. Merton) B3, 1%
(YIS [B) MR L B 7™ 5 A R0 IR 7 2 e AR B il B ) =R Sk . U B 3
(risk management) X MHE&H 20 tHad 50 Qe DLk, =37
ZoRi. WL G AR LIRS Ehl. BREUENN ER K eRtail, &
S NAT LT — 5 A Z) A5 5 A KUK PR

SRGIHAAC\TT, AP RN TS, B8 (e 18 R i ) [,
HH 88 SR F I 5 — T —— UK, = IR B0 XK 6 B A e
PE. REZFEL S KA « BEWIH (Peter L. Bernstein, 1919-2009)
EREHSMFEE (SRAM: KEIREAEZF) hEfR, KUK KK
i EEAET W EARBEAL Y, BEE BT NRER . HARR
o BT AR k25

PR E B AR 58 4 T K KR, A8 s U IREE . B S AL [F
fE, B4 T XSl SE T o8 EWE BORTT. 2Bk, XS & B A2 4
PRI 25, I 220 v % A O HE B SV DU R ZE TR T, (E R ASTE S I 2 B S
—EREIE, PO R SE R REE T, BRSSP AT, KA T B A AHE
I E . Mo, U B 22 102 5 YR AATT (s Y R 3 AR, I 7E B
O HT AR RS 7K1 R B B i R A o T 268 IR R AT 5 B 0 2, AR
FILEL A JRURSE AR R 2 A

= R EIBE
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K& Crisk) , XAMAJE T & KF)E risicare, =N “FEH” o MNIXA
=R, RS H R MdriE, A . -7 “EHT K
AT 5 BB TRANBOEFRENE 2 KA HEMEENREES £/,

PR A RT AR, AR E W AR [ W R FR AR SR I, fi i BAT
AHIE R — V1. EAEAEERERE L, BATH ZA B RS E . K
I EEFEAMEAZ I A, BIRASERBeB o, if B % 2N BEE 00T o FRAT Bk i
2 HRAEZG L& X T AR A, AAAKIIER Y& SR TR ZL T FH
B, I RAIRIISCEE A, HEARES URIR, RIS A& ZRE W BR A £
Ko

(—) REHIE X

AR ? FEDLSEAERE T, AATEL R R ML A T e A
5E PRIER T3 BN I A 45 2R B4R 2K

o R} 4k %k (Harry M. Markowitz , 1927-) . E i ( William F.
Sharpe, 1934-) % N F & FA M BEE R ML) . FE: 45 Rk
WEBEERNR A —E 2L BAR], WaFEIEE A RS K E.

DY A 3G AR R I AT e, XAl E AT & U BB 2ok, &
RO R RS R, AR AT B (R PR A A S PR YA
TIRFERPA A B, K& Ch B T AR EAENER, BEsT
B R AL

(=) MRKBES

N HEE LA U AR S MR, SRR X XU 5 S i
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1. AHEM

A EERFOBENLIE, ERME RN R . RIEFMHNERGAEL
P REIRZS, JF B e AN BB M A0 1R, SR B R (7 Rl SRR i & B

2. Btk

BB AN VE ) R AR 50 B ME AR ARV, B FE L K/
FEGETE LT LI o U XU S S s PEAR Q0BG PR B T AT DAJE i
R R R AL M R Rt BRIk, SePr S, ATEEM “J7

#£7  (variance) B “Fr#E#” (Standard Deviation) K B & K% (1K

/N,

3. KM

PR GBI E IS, HEBRAER TR BUEEA KA K
kS, HBR ARG AFERE T, BRI R R, B5 XKL
Ky PUNEREL T R PR) “AEENE” XA &M, R, $iRAE
Je B REXS it R 2 xR R AL B, WS R B B AN .

B, WA HEATE, AR A FHE S 2 S
NBLSE, BRSEER AR, SRR T — R g RORES KUK R AN A7
fE 7o BRI, PR SC U, RS AT 2k 2 A RE I A7 P AR 25

4. fEfrtE

PR R RS ) ) B AT 2k 1k 5 S Btk T VF 2 R R e 2 5 R A
Mifa s . EARAEH &AW P2 ORI S 5 e B BB, (H 7R XU P
oh, R XS T R 3t PR A O S R R— AN 2
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PRRE A& 25 3 AN B E A, XA AN € 1k BE AT A2 SR O3, (T BL A
GFI L, R, KR A PR . T SE R A, I TR
Jri, R AR .

5. RERE

K 2 #5 (risk exposure) & fis 52 2l R PR 25 52 M 1 9% 7= B A f5t ) A
B, BN 8 XU P 1 Sk~ BRI

BB B, RAITIAVARERE XL :

2 5 AT E VEARIR R OB, IR AN E TERE B T Rk Bl
FIFTRENE, A T I KR AR Besh HH B AR E R .

(=) BERBKEX

N

BB R MBI RAEB BT RE P ORI . BRI, A A %
PR SRIT 4R B 3558 I 45 AROX Be S [ 9, bt A ) 45 IR BRE AL 3R IS
Wiy, SEBRUACER 5 TIUYTUAC 2 PR AR O

e

Se bRl at 5 UM RS 0 2, BB AT TR B IR RE, A AT E R
TIRBEMARE, B8 WA LTk RE, WARS BN I AT
RE, EATARE BB MR i) R I

= RS HRRAE

1. B

WS HMAFAERT, AR SR . R, ZEERAR XU 8
JHE IR B ALAC IR, X e 3 R E I LAz ], DL, fE 258 400l
BRI . AR .
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2. REM

PR ) PP AR AR AL R R, AT o FL 25 R 1 XU R R
Vo X5 Rl EORIRATTEE Z 0o 0 KU Y 7 A0 Bl YE T T .

3. &M

KR 2R REZEFME R HRZZ MR, mHEEN 2R,
M ASE DRURSEAE LR Jo A IR R JRE 55 Tt S B L 3 S AR I R o

4. BFHE

PR PR 22 A2 P A SR Rt S T XS R SR 2 PR AN SE R 1 o BRATTZE L A AR

GE. MR, EM. EEMITE G T, UK ST 4R KU AT 6 X

Izﬁo

=, RERRE

P ARG BB P A B R AR R R R B R, T R X
Bz RIS, Al PR R ) SR IR B ST

(=) &R TE AR BR R Rl 4

1. BAXE, 8l 8RB R KA 2 g5 558 3 ME R X

B, i POKAS XS .

2. AR K, 48 BT AS AR A ANAT 9 BRI AT e B AR

REIARKE, nE. e, BT

3. @yt R, fREEESIYT, BT aEE I AE ST I B R AR
SRR, AREAE MR s KU A A XU B 5282 Ak XU «
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4. BERNE, $8 o T HR BT SR BN B A R KR, 0 R S
By A B AN T s B AR i 58 51 A H) XU

5. BURKEL, T BGA R T R 285 B R OB KU, 3
RIMWNEFBRATE . EEATE . XEERRTER RS, FH
NN EAE UL A

(=) AR K K6 B R 2
1. RGN

RGN (systematic risk) , FREEALF ;& A G X RGN BT A BEFE X
GG A R 0 RS o R R AR A BN 5 SR T SRR A R, BUR
7 LR 28 U %o A I T AR A R

WG “HEHAEHL” (Portfolio Theory, WA N E S EIEIL)
PZ AR AL — T AN /] 23 B R AU

2. ERGRE

ARG Cunsystematic risk) , 8 R G0 KK 2 A1 1948 & PE XU
BURT MR A, AR M — kR, —E T%%.

ER GRS BRI “HRER R 7 Cunique risk) o 55K UK A2 AE % 38
o CmBmAS” T A KR

(Z) HEREEAZRESRS
1. WEEZAK

RIS AR, AR BB AL L TR RE J1 K REAR S (B A AT BT
PR AR AT AE— A 7K 32 RS B R (PR P, A T3 A BRBE XU A2 T 45 32 11 X

B
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2. AR K

ARSI, $5 I BT F AR T RE 0 IR I AR o $2BT T Al
H e 7 IR 5 7K 52 K2 AR Sl (AT, B 145 B 0 o Bt e X fp AT
NI

QLD PN A kS0 by

R

e R A A A XS A TR] 4 XU

pa)

MEEBE RS B A AR, BT

L RS S 435 8 B B0 Bl T R LR T RS, A T I XU A
JH X 1 0 o

(] 32 R B2 95 5 S P 3 BEIE B B0 BRI R, BRI A #2207 s i
Pt ARUCEE X RS o 18] 43 ARS E Z AL AR R B M KU L 18 A .

1. WK

37 A (market risk) 245 $5 B o 5 B % 58 T H Bl 17 3 2 808 A0 it
BT ER R . XTI S HOE: kg D PR RIEHER. B
RSN

R AT ATLASE By BT 3, W LB AR A AR A T I R . T 3 U 2 T
LGB IR S A BLG, TR 15 5% XU A B AR 0 1 AL

TR E BB E R UL, FTID . RE BT REICR A BT
TR, XA AR R T E R

FXEH: 1997 FF d B2 kLA

1997 5 7 AAMRERBAEIER, F2EAALERRK
BILT . TR ERR, £EHMAWA KRGS, XLiE g
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ERANTENERNEREAANT EXNARBZF I E 4
o 1997 7 A £ 1998 F 1 A9 F St E, AL K%
HE R A X 695 T Ak Bk 30%~50%, MZAATE A K K49 Ep
RBEWEALE T0% A £, BA, X E KA XK T EREA
30%~60%., #4EH, EXKRERKRAMNT, LT, BT FHe
ARIEERFXiERGZFMEZL 1000 £ Tkl 2L
TR R, IEE XX BT S EHEFRE,

2. EHRK

fE R Ceredit risk) 524851 55 N 8032 5 X F R B8 AT & 4 BT L€
(Y SC55, mlE TR R e A A A TS W < ™ b L, AT 45 AR N B i
EEE RPN A EAbrE PN P

X EH: 2015 F “STHRIM” E Y

2015 4 A 7 B, v HRAARERRD AN (AR
“PHIRT ) ERRITR A ER, N LiEme, RAEE
e R T4 ST A e A &R R ERA, FEEXHEH
Bl A6y ST ST B ALE HiEd, ST ML d b A BN F#
KeH AN FMHE K.

FHER, ST HISHGAFH=ZRW (RE “HRIFHFE” ) T
2012 5§ 4 A RATHY “3+27 HAMR RAmfRo 8l fw, RATHAEHN 4.8
e, Z@AE 6.78%, ALMEA 5 F, HEH 3 FRAITAL
REOAFAFMAZTHDELFMR, 20156 F 4 4 7 8 (R
A4 A58, BRRABE) ARG HFAL LD AZEE T 2K

H, BE2HmA 3.99 1T,
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PHEREEHNAEFAR, B 2014 FTFFEHEER
£ BGEM R AT R F AR, f2d TAARE, e 2 KL
FAERB, TERHECENABIFRFELEM, EmiRt ST
AAFMrayiE L,

3. ishtE XK

P 1 s 75 A R A sl M XU Cliquidity risk) = — & 5REE
FERMETTIAAR DG, 5 — P SRR B REE I SRR T SR A k. AT 2
TRH T AR W THIRE S E TSR, BEFH AR AR 5
CAAHT 877 3 0 805 2 AHIE B d “ AR B “ X B — T 7 Sk~
R JE# R FR BOR E A RRTEIE B B AT A 3K 55 BT ORAIE 43 1R XU

fkEH: 2008 F N KA B F4

W RM B 8] o2 T 1923 F, R4 RE—FKIMA 85 F)i L
METRAT, REBEF B RO RTRAIT A L RHIEFRH N,
fliE T &4 83 F A AT R,

2007 5, £ £ BRTAMR R, N RITEALT A LT
ﬁ%ﬁ#%Awfl&,ﬁﬁ7@15m%mcﬁ HELT,
R H AT AATHE B ARG, 2007 5F 11 A, HEHF N R E
A RAITFEMN AATER A, RTARATHATRSAXA. @
TG R B EE, NRATEE AR M A ARk

2008 3 A 14 B EZHMA, NRMAELEIES 4THEHK 30
EMAE, NTARHKT 30 £ T, mEIKEGFT = TR
A2it 3000 12 £ T, AAFERCHAE 100 F AL &3t Z A3 e
R, BTHMNoyLBRT, BT EPHFLHA. NRIE
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NE T AT XA HEAMN 180 L ELHERZE 2/0E T, BB TR
P A,

REAZ, COBRFXAEAZR—EFFINZL, BEAECEH A
RAERFS,: SHhE>, RFRERK, x4, 2008 F 5 A, N
R VAN 2 22 1L % ATHF AR KB AL

4. BfE R

EEAE RS Coperational risk, WERIEE KK & — D5 FE#AELRE
AR RS, FERIEEESER BTN R KR AR5 5 &
i R G R A AR AR 2h BT S B0 AR -

SRR, KA G 5 R R AR RIS BUR B R I I RO BT 4R
ZRGME”  (fat-finger syndrome) , BI%Z 5 Rk &40 N fE 5 N 18 2 B e
SEAL . BRAERSAE T EEEE, H2, B TERERKRSE HI, AR
Sk 8 R 8 A e R B i . O T R R KU, KRR R
JUAFESF, I 53 A4 Ak B2 AR A L ZE 1

AR RP: 2005 F “PRFHELL” FH

2005 12 A 8 B, LFFHBEIA, B ABBIERNE) —
LBRAZER M E P Eie, ERA6L T HL (465419 7
AR T) a9tz 1 % J-COM A3 E, A, XL
RAPALT DAy 45iR, tiedsbimm T AEMR 1 B M4k
d 61 FAE. XEMIENASE 0930 KB, J-COM A3 MR E
MAEAR B T 3k F B IMARGE RN 8] IR B X —43%, 55 TR
JREOR G F 42T K.
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AT HEEIR, WMRAET KRAREANGHES, XL T J-
COM Rz Zih M beik b, 2 8 AMARCLHKE 772 5 AL
(HHART 53 L) . BRENITHEBRELTEYS
2701 B L (44 185 1L AR T) 8947 K,

DO RS B L X

PR 7K 78 fAS B 0 4 T VS K E AR 1, BEER R A UG R H
B I B B /N KRS, T A2 K B M R FE XU (take smart risks) o 7E 24 AT
RA K, BREEZHHEEECL NIRRT X —&, NTHEHAMR

&, WA a AR AR K

EHREL G L&Y, 08 (diversification) . X Chedge) FI{#[:
Cinsurance) #BJE #5138 2% R B 7505, 3% =M XU 8 217 325 A8 0 AN
[l B BE T 5 AFAE— E W25, 20 0d T AN RS 00T B X R B, (3
2, MR BN, = ZAAEEE VIR

1. 7+

CRBEGEAAE — AN FHE”  (Not putting your all eggs in a
basket) #ii 1H 4 WA B — 16 7 XS BTG, BRIMIR G ™. MU &
U o

W E, AekE, 2EdoBMAMERE, EREAS
(portfolio) PYSZI SR X o o X Folt R & X3 B A R G0 VB A 3, X7l
b 22 48 XU TE R

2. Xt
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X BT R GRS, BB AT DL X R O R U . R
A T A SR TS 7 1) Sk SR IR I SR B () SksF
fH.

B ORAE A — Fh SR R0 b, AN I A D KU B R ORI, TR
THRESRAIMINL & o — BOR UL, B ORE M E TR AE, T ARIRA .

3. R

M I SCAS ORI Bk e A e Bk, R — R BRIV R K T k. B
Un, A5 B AE A B I SR N R A KR SR e A KUK, HEAS B R Rk
ST, AT B AT R R KU, AR DB R RE R B R
O SE A% 1 22 Bk AL Cput option) bk AT DL AR FE R 4H A B
WA THRF EE B Mt U, W3R EEREBRRR, AU KB UE
JBEER AN T R I R, 3 AN 57 % i S A A% LBk R &

i3y s xR DR B 10 O AR 5 BT RS, T SR T DA R A%
GRS B T B o 20 4D 90 FAUEI, 3P EEMRA W H T — KUK
WA VAR J7i% .

VAR (Value at Risk) — &R “ KA E” 8t “ERMNE” , 2
BE—CEMERKFET, E—&M%Er” (HIEHHAE) EREFFEN B
A 18] P P B3 K AT RE 9 2K .

B, EFRFENN 1 K. BEKTFN 909%KEE T, W3 =H
IR VAR 354 HIE Y 100 J56, WRIZ TP~ H 4 R
kK1 RPHIEESIRA 9% K IEE A< 100 oo, BFEWR, Rf 1%
(Y AT REBIR T 100 576 . 100 J3 JGiX — HUr MG 1% 7 4L A 1 R A
W S R A M 2
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FE AT G R B B AL R, BB SHEER, 5
HaZ . RN HERE . ZRMAS R, WA B0 AR E B, w L
i $5% B FRRAE Sy, 0 T BB i R E K A5 2R 1) R = el 5 I 7 8 R B
IR, ERR R AR I AR K LT RETE Cprobability) i 7E
PR RN, fEHEMS (severity) H/Mbo
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fa—%2, edB—RF RHZH
m&E “mdiea” , REUAERESKE.
5 “vdiea” , F K HALI.
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Livermore )



+ ARSI

E1 =58

E

g REMZE . fEm=E

IFENSF B

3. HRE

HHIE
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5. TE. LA
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1« BiEfik BEATITHE
2 BiEE . BOIEES

3 RBEM . B

FEH—E=SEUAESTEERLE
FEHAE . i H=F%

i B
——————{ pEeRITaM. AENEEENEE

1 mRiT AR EHEE—

SHER | 2. SRS
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1 LR
2. FHHER
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APEERMABBAR DT, BB ', . 5 B, &,
§7 NGy, WECR D M AT Bk R L YR, DATEBD B AR 1R A
FER XA BE A Al b, 2R A B XU R HERE 0, A E RS B ik

=

B—FW B

—. BEXEHNHS
(=) HarBXE

Frig R sc & (Volume) , B0 psg Hi, e fi 78— e &8 Bt i) py
SESEXUTT Fr W R, W H g RS E . SR R R
. MREREARRAZ: To XMTHIOCRE, 1 F=1 K&4, NTK
Sk, 1F=100 K.

EE: AREYETY, K ERNE RN EAEE, %N
WS R ERERIETY, RECRENE AR HBES T, 2%
FRIATHEL Y o

R — RS, BH R, TERNWE A &4, BZREERE—
Irbr B BREAT K NEAT R T5, R A = m & L. R A A K
T EAR G LT7, A AT TR B -

N AAE R — AL L2 TSRS e ? X2 i T Az X (8], &
5HmmARE, AT ERAAES B, AANEHER (B2 , Hit
I AAMEHELE CBEZ) , HIEEA. —BRE, 2270 BUnE,
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BXm 2, BRENBEZ, W ZBORK, RS EMRMHsEm,: & inik
E, ZEWEGIRE, KHEHEE, LEBE, LRIFR, REZEH
DD

(Z) BRXEHERES

1. BB

Pl A2 A CAmount) I A g L, R R AE — E X B I I A,

ST PSS B AS A) JE A B Ay 2

BT B = R AT B <1008, 32 M #%

JAEH R RS B B LR bR, ERR T R R RS KR
M, DA AR R0, i, KL HMRZEN 1.5 12
T TR HE KA AW, HEMRY M H KA SN H R 1500 12
TG, B 5 A EOML M I E HENTT 0 B S B K BN R . R
&, JEE AT KA RS B RS A, U B T I R R R Bt 4

2. L/MEH

P S, fR 02 LLLE T (O s AT T BN, JF & “ EBK
27 IR, ARAME, RS R et g, BT R

P sEAE, A2 BLETT MR I AR BEAT RS2, IR e A “ EFR
27 R, ACRAE, RoRpAN e m ke, |,
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THETE RS, ORI B AT, A LR A% BSS  H AR, ERARZ
AN, BIUSKEL; WORAGTREKE, A EBKE R B AR B, #AR 2N

WAL, RISEHL.

A L T B AR RS WA A ST B “BY MR “ST bR
Lrp “B” R buy (EHE) W45, S 233 sell (L) M4
o DASE—rm B, AT REm A AGN B, RN X
B s MRS RS, A FRUR A SO S, R NN
CGERD .« A% RS Ha iR Bk () M@ E Tk
(1) RFTR KA LAE

|

VANE]

\

3. AFMEF

BLTF5 B2 NI I RS A2 1) 08— 28 R R A2 T 5

BT AR M H I RS — B R N 1k B A T A IR Y R T
BONF R H B & T8 i, “2F 1071687 HELEUHE K, X
i HZ B — 3L 7 107168 F, B 10716800 H% .

4. B

B LR AT AR B B AR AR, BRI S MR E ST

KNG HE TR R, i EAXN:

BH=3RX S8 FHARITITFN oL E 5 B PSSR E

W R B LEEE KT 1m0 EBORGEOR R BN (1 ) 22 2 J0AE TOK,
WG R T s WERV/NT 1 I H ORI, SRR I AN I 18] 0 7 58 B T
HAEZESS, T 05 BRE BEAR
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AR SR A B T, s A O T TR, R R R SR AR
AN B A R B 1] (R s T S E AT BB HRRR T R AR A
[l AN AT LA L, 2 R RS B 57 3 (1) =8 B4R A

5. ®FX

BT, WARAER, RARAE —E N AT R T LS K
o KA

BFR=H BN ANBRZE/RITEBE<100%
(FEFE: R3EE <100/ 8 A R $<100% )

BeFREEAR, W 7B RIS BRAG R L o B e R
B, RWE 1Z R BRI BOR R, AT 2 A B R M, JE T
1B ez, BRI R, WERR 2 AR R DA N RE, B9
It BT m— WA B R, i s 5 .

6. BELEE

B, R T MR R RN, EIEBA KA. IR
IOEEE (S

LIz, FRMZ LT O s O p s AT e, HIR B RS IEAEHERA
HNLSEE e

e R A AT BB, AT BN “E—7 B “EH” MEA
FE, EBILHN “BX” . N L7 B LA MBI, K
BN “FR” .
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BXRERIME, MEE. BIEXANTRERTEHNTFHMEE,
TR KIS Ty R g, A TR A b R

ZHRELTFHESELETF R EZS ZME, HitHEaA .

Z= (ZEFH—ZZFH | (BXFH+HZLZFHO x00%

A — MR AE —100% 3] +100 % 2 (6], 2 75 5 — BRIk ) )y 17 3 35 5
TEE I — MR bR . A RONIEE, VI LERSE, A EEHE;
HERK, RRL/BOR . k2, HRENOME, MUHLIRTE, /%
HEIHWE N A ABIR: BUEK, R AR E .
= B ERRFE

(—) REXERES

AR E WA, —BATHgeN R s, KRE. fig. g,

1. B&

TR R TR I A R DN T ARG R, BRI e E W I A, BTN
X R T o BOBHTINOR, X JE HE S N R B R AR . R AR A 5 A AL
A ELRAT I — G

BCRATAE KA AE T e B Ok A e 3 I et Ak L a3 B S TR IR
BB, DUk ETE. TERRBIRHN QAT BN B, & NER)E
W, GOEREESE, 55— 8 NEE 4 Ja i i KRN

2. RE
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RERTLEN —Mm R L, ZHEMWOTEER, HC R B
BN B mi AT, BT 4R 2 N SR K, Xt i Ja I E $5 0 [
FEH AR

RE—AT A NiER&E . Bt RE. L RE, AREHK
2. FKZ. BiH KLEH SR — e B bk i sl 0 5 T
AR, PAKCR MRS A B R 2, LR B AR A R R 2R S I
Blo

3. HE

A5 B ARAR I AL BRI XS LEBE W, K& 70 A%t i 3 Ja 1 E $5a0
[ BE LR o 110" — B2 5 I T A9 Bl 5 B A EE T 45 1 0 — S 1 R &

i BT A LRI, B I A il s v o — AN TR AR 3
Jis BN AT LR 3 s B, B A1 JE VR T 3 B A

4. HE

o A A B R R I, HR T AR O R, RO E A K
I 1) BEPY B AR T, BB 1 5T 0 A3 T 37 Ja e 350 1R B AR v

E AT Ly i i BBtk e, Do, BAAfEH K2k, H
K. sH K&LE P EAEI . AR dr BRI A U S H 3L
%2, WM R 2 5 A A R R K 2 S I L AR R I

5. URBl., L B4

o b AR DN BT O I A% e Sl R A T L 5 B i 2 T B A
FE Wi 3 SO SO 46 R B, RO S AL 0 s 0 S 25 T8O, s B —
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SU T KR T I 5 7 R R 0 R R B, MR
B <L R

(=) B ERFEB

W RAT ZFE — A, ROl A AR DL N, EAT R RS
(7 o ARSI a MR A D 95 75 B RS BRI, ST A A%
AReik . GHEBAR, NSRS R A S TN, B R 5 32
FEABR RN, XL S O T R R, (EAE AR A T
U7, BEAW AR

SLPRAET, VF 2 EIHAE G H R B AN R I A, R I
HA Y RCE R Y N o T I WL RT LU e 2 K T 4 X RO K
B, SIEAREMKBREE LS. T, B TR S, R AT R
FFAEAT IR I RE B 70

=. BRMBIXA

(=) WAt AH “EAENSE

KTEMKRA, NMIEEFENRIREBAEMNE, ER2NER
REMFRHILINT —NRK: XA ' BB AE? B D7 2
Rt atn?

(1 TR MEAZH AL, RO HOR . BASfirAs . OISR, X =4
RN A FINERE, Ba, KEAE. MIFRELERZY
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(2) WMRXEWERIFRL, T, ORE KLU EAEF
Ko ARRAHENY, ABERZ (B » WA, aTLLOANERE
Wi, HEAHM-

(3) WARXEMELBHINLZE, Ba, A “EEME” ,
KRB ERZ: AR AT RATVMIE, RACE K LWIT AL
MR, R EIT IR R, W “H&” , WHTHSE5EITHEZS.
B 2 205 [ 70 AR, RO — 5 W R IR R ) OV R
EEKIE TR A A% e SR AN 2T R 2 A A B B T A 2 A A
B, XEATHEAAREMSAE T T, WRAMREERE, BEML. A&
AHTHE.

AR RN, AN ERELRE T, B RS
R, AR AL o RN A E R RRIE T s,
TR E PR LA, TORNEROR IR R Z AR 2. 4N, AN
W, BTANEAE G o Bl FEAR A AZ S I s #AR HEAS 2 B T 37 1 A1
LR, TR RN ZHEUAKR, BRUMEE.

1

b

(=) EMBALKIPRIE R

MEEMOKRE, BB TEEZW AWM MEL: BENEEMENTE.

1. ENMEE

>

P & 1 1R It 55 RAZ B AR A O 1A 2 A R, BIEE B ik
I, R ARt ERBE A B B0 Bk EOR, Bt KL WU R L
B (EEMEKD o XA, REXESRNMESEY, s
M, R ERE L.

il

52 ARCE M 4, R0 TR S ] B A RS cjjven



FIFE, RO TRRECH B, RCELEWHZLEHNIUR, B
MARARKFXEHEURN “GE N (REHNE) . ZIMELHY, fFikE
T, XA JE WE BB G, Fom a8 O BRI R B st 25 S B AT 1

2. ENMEE

B AR K2 B S R R AR TS [ AR, BEE A Bk
B, MR EIEHNEFFRIR, BlE REXLFHK “48 L1
B CECEAEEKD) o XA OLUT, B B Rk ECR 15 2 RS & 3L
¥, mZ50EA s, KU R BARE R R . MBI RELR, K
IrHE AERFFF 22 B3k A AT 1

FIFE, R T BRI, BACE M IBOR, Bl KRE® WK “m
BT (BEENE  MIXMES, WosE s P ™E. WRE
i W IF46 T BRI LI R LR, W K BRAT I AT IR BB — € 2y
VT .

(=) BB UKHFRER

BEMRNAPI AR RIE A RERN . HEHA

1. RERH

REROZEM (BUORED ERZREERKHLT, R (8K
HO WA THEKIER, X2 CREMNTH M. BR EBEK
W EBRAARI, R — Pl AR BRI R

PR “RE”, RIBKE (BORED 81N 7 —H Bk DURK & K
By JTE CRM7 . RABEGE (UKD €13 17— B Lk PR B & &
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A R b T e AL X8, S SR AT O, B T I B A
MIAT O, AEAEHR 2 3G BRAE G P S VE 9 EOR ROAS e, BBt g sk
BRI R . RAEAE R BRI ATIE, JrAEKRMONE LN, 17
B2 T akst e . WL, o5& M EHERA T .

2. HEHH

oA R (BORED RS RARFHE AR, B (5
KEARED WEIH 7B BRI RIL S, X2 “EHMEL” 1kom iz .
EH BRI T BRI, R T R R L

Prif “HiE” , RIRKRE (BURED 81N 7 —E T B DRI A D A
By PO MM, R (BURED G1E& T B BRI R RN

IR E — B R BRI R, B B R S R R R B Bk
ol TSR, B4 R LT AE s B, R AR E TS
I TR BOYASK N BRRE R IR A R K, Wi R SR BT
REVEAR K. —BORY, WHE BRI 2 MR AEL, BRAATRES
fEib, WEMM A TR NI WRANOSH TE T, BahidE—
BB, 25 HmE G RIER T,
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9T Tt A0 5 R, B O T 2 R A 98 0 A B AT 4 A7
RIBU. AHT00 AT “IEARSIHT 7 R “BEARAHT” BRI

(1) # A #r (fundamental analysis) , J& AL S48 4o =2 Fig oy
fitt,  BAAMV A A D9 EZEWFFURT R, R g A b A i (B A5 i A S
AR EM AT AT W R R 5t A & E IR ERAT R 04, A
D/ O /NN R S 11 e o v B T N S T 1 0 0 - 0 L i
FCHL, TR B L B 5 5% 2

(2) FiARS#r (technical analysis) , & DAL GiilF 2 2 316 Jy B Al
AT AT RVE N E B e %, AT kS s shass v EEH B, WL
BRI . =B8R/ ANTF, X35 sh T 98T 67

MFTREBBE R, BTN BAOAWR, WEERS, 3%
AP BAT AT AT HE

WREAR SR, HaHm—f “RA7 B RO, 2
AEERE IR, XU ERI, AN S B IB B, W02 553 A T B BRAL
B, Ak CRBCE R E . AR AR, A B A T 40 f]
A, AR — B B R ERSLHER L, AIOVE. . W=TR
(AR . BN SIS , XRZ GG . KR,
Wa, LHRFELFLBKZHR S, RAFTUER, LI E. i ©F=
ERMATALT -
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FELE—THRE, FELRBESED, Bk “IikRE
1, SRR AR, OSSR FURIRIE VRSN, E T BB P K
Sk, RN R VE A R AR RS 22 . BTRL, ARG EOR A T SR 2
itk BIFFCH 2 A A%

—. = KuiiR

G HAR D IT A = KB IR, B = KA. Wi heEsEt—
DIs ks Ak 3 07 AL . g S EE

(=) WHTHRHEEHL—T

“WIAT BB D), RATERSEER S R MR
AL —UIRZ IR A 1 B A 3R

N AXAWWE? ATHE, BORMEZR LT A, ok
RREMERA . —VIHN KRR, mEts. @50, e, LEREER
H, NEZ AR, REWSIEIRMIERK R HANK, SF ML T
Ko WRBFRK T LM, Mabt ok Bk, R aPga KT 8%
Ko MWAbirks bR TR WALRU, — VIR B R R 1 Rk
F, MERK RPUE T Mk AL

Pl FARD IR — VIR R AR T 3R, #ARBLAE T %
Az, g BB DI A K R, BRI AT A A A
—Y,

Al B ATHGE , A% AL AT AR BRI SR 56 2R o R A% Bk, AR
RO A BRI, SR — el 7R ftas, WA Eok e T A
oy WORMRS TR, AE RO BAERE R, B4t —Eld 7 A
Ko MGG B KU S T B %
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Watl, BRI NEREL D), AL RRE R, At
FWIBATNA S, R A4, il n] DR S 3042 foROC &, AT ] Joxt
Jei T R o

MIX B IRAT LUE Y, FEAD T MECR D25 8 78RR
F, RO E TR AW, BT E O S AR RN R, R E R R AT AR
5, Bk et JEEARIL T MU E N BEEARKNEE. Xl
B TR XTI AR

(=) g blEasos XiER

“CEH BEREARSIIZL. RAMEBBAE, WATA G E
R HUIB B 55 1) 52 5 HEws o 3% BT AT — A 1] B (038 B SCRF BATA AR 55 10
FAAE: BESRBEA BLRORE 3 B0 M Lk . Bt TR0 S B T 2k, Mk
IRDLEENPEA RN SR EG A AL TR, — 8 5 B DB I a4
I 1) 2 B8 NATHE N Bt N B 22 /KD » A, X BTE R, frd% ot — &
AN LT R, Xl B, iR,

BEAR PR RAAZ — 3] — & Bl m] DR, AR =5 DU H A2k
M, Ma, trigtash—g RAFENRENE. BETIT 5K K &E, &
AR 2 KRBT A IEEE - BT, LKA oy I [R] (18 47 4% A2 23 A1 2 38 47 78 35
e BRI R M AR S AR A MRS s AT v, R i
AN, AT IE B A & %552 5 1) H A

(=) hEeEHE
Pis e, XAIEME B PR AL, EA SRR
RES.
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1. R P 52 8 = R\ B AR 8L

PO PR KB AR, R R P Mg 224k, BTl HHRAT
Breg e, Rl & Bk Afte R T HRRIOE R, MR Mk, X
—HARREE ENMRAEWER, HEIAENKIZKER, FE, &2
FEAEREIMAE IR SR K FrBL, fi ks 22 40 B 5 A2 N BT A AL

“LRAR, TRFRE; MLy, LRFM; B —AKMET,
AHHGAED, 7 “TERRANE, AAEALLTAH. " ZAM
., %%ﬁﬁ%&ME%EHZﬁ%%%?,%%%ﬁﬁ*%%

, ARARAL AT HEFAHGHR.

—— g « YT (William D. Gann, 1878-1955)

ERBERANFSH, BARWKB L EREEL, KT AHSRK
AMFRAMRA LT, UABELAHERE.

——RVG « FHEF /R (Jesse Lauriston Livermore, 1877-1940)

2. AHIEARBBANER

M B AFIER G R R, EHMERAT AN ZHOLHE¥HER
Fo KIARAR R B ARPATH, AL AEA SRR T, 23 B AT
Mg, BAAFRUR . 24— NE AR, E8ENHTER, A
14 M B 50, T RE RO AL#] (positive feedback loop) , AW E 58
T, ZH o HBLRE A 1 M e sl BB I 5, [ B AT 1 L6 T i ORI
XA PSS AR AR, ST AT A SRR R S R e, X
WIE AR B A 5 8 T T AE .

= W HAAR
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I SEAT W B — AR e AR AR A AR R IR, W LR B AR AR . X
A bR o RS 43 B U3 TE A AT 15 I8 A A 1 #0 JE Ak, A bR Ul AR
A K FEARR A [F] B A 22 0 X PR BRI G bR B, KT 20— H T
IR HIXFRARBRA — AN BR A, w0 TR (] R K R BRI, 7E A A AT
rfr B K &K EER—A—FER . B, — HSEAE 2.00 Joik 10 % 3| 1
2.20 o, JaRXAE 10 JolhiEk 10% 2] 1 11 Jo, [F28K 10% KRR Z, 78
HimAkbr b, EEEATEKNZ, MEXBARAR , Ba xR R

(1) i AL A5 . AL bR 9\ Bl 220 B 2 [8] A () B BE 25 5 i 4% i aE BE . 41
i, M 10 JoF 100 oI RE B A& M 1 JGE) 10 JCHIRE BT 9 fiF .

(2) XTHCAL AR . AL bR 9N Tl 20 B 22 18] A [a) B P B 55 40 4% 1 3 B Rk 1B
Ebo #iltn, M 10 JGH| 100 JTIFEE &AM 1 I3 10 J6 H#E 25 A0 25

U RAE Y ST o AR R = B, Bl ARAR T B NS ZE A, T AR
AAFR U T B — A5 LA o FE XS B AR b, TR R A R AN AL IE R AE AR
iz, AHIFIBKE Bk IR A K 2, EATTRI A BE R A SR .

AR E AR AR A L B AR AR B A — e LR ? A LU L5 R A

(1) FEXTBARAR T, AR DX BB B3 T LUB G IR AR B ok . 7R
HWARRRR, ARG A m A, B AR X K &R

(20 XFiimatrims, MERKZER (E5D . Bril vk
SR FR) T 23 b Bl B b e B A R

(3) X FHFEHM S, FEEREREZRAE 2. s, HE
I ARAESE RIS B T 8 0 2 2 > AN, i AN 2 T LSRR, B9 R
£ 10 Bt A3zl 5 Bl 20 BRISF 37 0k 5 B BOR AR .
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B SR B AN T 37 72 DA i 2 bl s i Oy ORISR 1, A BATTAE 20 B O 4%
7E B I AR s B R B AR . AT, AR AL B E AN RIS (L
FIES ) I8 A bR 5 B bs I B R K X3
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—. W% EH

REFEED A e I, RS IR AN AL o T AT S JE 8T R 2y DA
LR BUARE /L, AT DL BB H AE LA W N L, SO s . —
K, MR A B BRI TR S LR T R

1. HEM

RABrBOREAET SRR, REEL) TBKMET, EBA NE
A AR B oK, BT B LB AT AR AT W S5, RO AATT 0T T 3%
RO DA R, MBS EEAND —THR . BARAXEL W T ER
HOANTRHEJEKSE, EARGE KT IEETIR TR, Bk
RIVER AR IH & 5% T RE T I RR &R, T A 64 ST 78 R 1 IR 45 0 (9 N O 46 T 5 A
LA R A B, HELEAERRWY, ik cormiTrm. B4
371 S8 0T 06 N TH IR bk o SN, #3838 W5 BB R 2 AR 4 ) XS
MIRTER T, ARAR A0 AS, W08 N T 3 3 20 5 (0 3 B

2. b7

FERABB, Wi e e 7 — B E, ZBHL R 2 5 A m R 47
¥, JTaaEm. FIIRZHAN (REANOFHEEARDH AR THHRIRA, b
MER W LI ks, INWRBITHRE RMESE LI inE. X
i, BEAARTTAR BRI e I8 B I 9T AT RE 28 45 0

FEIXHr BE i) B i, AT S ELBHE () 2 AT a it AT, i R BT
SRR I N . B, RZHEBIT AT, EEAR; AL E
KTLTmEGAH 7 MR LIERKER TR XN, fAireE
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BT E R P bR, IR 2 BT N R I Dy 5 AE AR HE B Lk 4
WE, WA NEEEH A D&, B LT, Him
ANBIFR AR, AT RZ A . Xt raT iR E, S BT
O A IR A8, (A A A DI T & JA IR SEHER P I AL, I K&
VA S o SR i S AR 73 M B A B e AR S iR EEIREL, RO I &
BALMIRAO TR s o AEIXANE Be, T3 1 28 oAb P 3 9 ik 7 2810 0 T 200

3. EHM

FETI 375 A S 260 =SB BE, S2U5 0T aR i AL . R XA )
WEIN A 3 v I — B B K 1) 17 26 A8 TR 5 1 28 OB B A R 0 W B
LA IEE N, I BT s LA 2 E LA

Sz XS T ok Ul AR A I, OB R IR A S e e )
AR PNz, A48 E AU 2 ARE s, DL R 2 H1F
T T i 2 PO o o 15 28 B ORAR AL G2 18 (H e — 8 R AR AL, T HL X A i
AR 2 W — IR LV W B S AT A AN e TR Tk, AR
PREVAE . AL A BEAE B R I Z5 Y A B8 3 1 R KA AT e = 1 2k o

4. TR

VA kR BT — A IR B, S VTR A B RAG, T HL AT S
o XA BOM R L8 £ 1N SR UL S N 7 K o A ATTIE 38 AN RE Al R
RBEMATR R B C 2L THRRES . FL b, HMREZA T, Xk
T BT B B SR AT IR B, R Bk 50%EE 2
i, XA RAT MBS T R I R R E A 2T . (BB 2, —u
HE WY A 808 R A2 T A R LR s C e W r 5, JIF B A
I S0 A% T v e R T UA 2
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—. K&EAW

K &y — M EBEHISgS: —28, —hr, — R, =&
W — DA e AR AN BT A RAE N — A K 2
] A AL, X 2 K ZRAFTE AR AT 42

TTTATIERAE, BOAK K i (e o0 H &, RRIEH 1 08, 52
B 15 0Eh. 30 A . H . FEASEMR R E U

A KR 8] & AR5 AS [ I 18] & 30 A T 3 47 5 A AR .
S P AN R RO 1) ) 25 W 8 1 3 o R BT 3 2 22 B4 AT 58 A AN A i T
Plo TRANF: MR — AN E] 9] S B A2 HSE I AT 1 e ? %
Fot: WRRELM.

ROk, HOK v EEL A, XTI, BRI, |
UESEAZ Sy dh Fl, UM ATBL T+0 &2 5, HA O & BEOVRE, RiE th
K, WEHNRZHELFMEMN 3 048 K&, 108 K&, #5210 B4 K
.

A2 o — 5 BRI (] N TR S M E R L. AR K 2
Wit e, AR ZAE WIS A . A, B BRSO (degree) o MRS
FONTT AT R A B .t WORUH AAT B AE Bk, A, &EA
EukBRETEH K2, BRI K27 SKhriEiln feZ: H K
J& T LikES, 30 oAb TN BES, 15 e ab T EEkES, 1 K
LA T TR AE S

=, AMES

(—) FEXMBM
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1. DNEARARKEH

NAWE KA R RS B RR AR .

(1) PRGN, KA AT LAA] 7 gm0 F 9 00 22 A i 3o

(2) RG22 A St 4L 17 K 2SR 3

(3D Rl iy, HPOTE F K, wf LAY I AT TR AL T 7%
Z

2. KAMBIZ/NEM

RJESAHIL /N 3, 2 48 KR 390 /N Ja 390 B A i ok i LA 1 D

(L) R KE WAL, AEME L, W& R, KH RN A
W, A, /NI R bk R e B RCK .

(20 R RS AN, AN R, W R, K IR S N A
Wl B, /AR bR R s LB .

3. eI mEEME

KYTTRMALE, V2 B0 H NAZ A R I 2% -

(D Jif: Jrmxt 1, FXIME, TRAY, A%

(2) frE: RAEREMN LA, BRKSEA, 4Rk sz, Al
1 e KAL o

R, BEmE, FEREENMREFEA=ZKRREK:
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(D X7, MERE. BTEER. RIEER, FXATE A
A, TRE .

(2) JrmAX, AL ERL. BT RMER, g, EHmy, BR
AV, AH— B AR AN R, 5iA m AR v KR 5 4.

(3) i, MEME. BT REFR. KX, RHEKNLRT
B, — RIRRO TP A

M2, o de BR iR X e ?

T AR KM, B/ REWETT A, BE/NAMEMLE. Jid T
DUBRIE SR, FEWURIESER, A7 kR, mEER, 4 s RiEs
3,

() HADEKR

1. KANABIER

KA G AN IR LA . B RN, AW N 58255, K
O 0 KT BURS B AR BN 0 3K . RS SRR B, R R
BRE . BAAEBKRREE, MEEANG, N EREeE ), 1T
F G

2. /NEBH KA

MG E AN L ST G, FORIRE A, TRHawE S
MR RAX, B5E S B VER. AR, RO
BT A 20 eI B N B 8 i ES R N [ NN A B R o2 PN N
Moahib &, BUIBIAE K 0 REE S K MAT I, Bl priEm “ iR iE 5
LIRS
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fa—da, feE A% KBHEHD
B “valpri” , SRECEAM B JF .
[Al5 “stutime” , FRHUAS TN [A) J] 2K B kL
[ “vdvp” , R HCHL AT A
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http://baike.baidu.com/view/35271.htm
http://baike.baidu.com/view/242951.htm
http://baike.baidu.com/view/34979.htm

s FMBER . HENHAISE

it A EERER . hERER . REIER
150 |
# EREL: £ RE BERE
b '

oy  SREB: LR TR, 82

ENFE4
NE#1] fEln=41

EiESL. EARIESC
FNESEHFEEINES

ﬁﬁEEEﬁJ
B 1 swzanrranzs

BRES, ARRAERES
—(EBES ) Appx: AEROEE  BETESS
(=R B e |
1233 5EFHRS 2. 4iER

iz as cTHER bifRE
3B cRABBA
SRR EF R RER—
- IRNEEEST URRRR
2B CREBUERTEERSL
CRERREST URAIRS

FEERRTER . INERTER. “BEXT B

_@| LHEE. uSkiE. “BR" R
- | ToEpRT ke » SRR, “BE” B

o

| BEA HERERS
| 3 RES HERRES
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T3 M R BOR 70 M 1) EAL AR 7y, Bl R X i b W ] I8 Bl I TR AR
B R R I S AT 0 M, OF HIBC & OSSR AR 4k, HEWT 1T 37 BLAF 1
HR I B S

SN

WAETE ST 20N R EA (Reversal) FIEF4EEZ 4 (Continuation 5
Momentum . Hitk) . REBERRTHEL — BN KRS, *
ST BUR SR @S, TR S IR JE 7 1) s 7 85 T 25 W2 7 11 37 44 I TR
RSB MR e . TS HL IR R I B 58 A BT AL i s, 43 AT A4 3R
T2 — 2 2 07 IR AR, BT AT A .

B EH

— EFHHBS

PSS, SN MEE. FridESs B, B2k T b sy it i
WRERE GG B 2 Bl K 2 AR AR B IR i LR R B R B o AR FR e
il 1] 5 O 18] B30T, O\l ) B B A A I TR JE S A AR K, R R
A R A A B

MR RE SC, A AT A p O i 28 5 B AN K 2 35 I Fb e i it
LT DAL 1 b K I L, BT, R EH T K 4k % E A
"

. EHHR

XAES KR, AT — MR R, AT oy A .
W RII=FOES: MBI M, Wy BETb. R SR =RE
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(—) FmHhk

LIRS E), T8 IRER X ST T =My RWES . HE
H. KWES.

18 [RHR (Dow Theory) 2t BT g E A A kal, XEH LK F
M # /R« i (Charles Henry Dow, 1851-1902 #) KEMK, K
Hr o ERAE AR (RRETHIRDY WAl Az —.

AR - BRI AR B Bt A RARK L. RE R, JFE
AHRIEME A %, 1902 4, E/RE « BEULE, BAR - 5045 « DUF
/R (William Peter Hamilton) 12 {H4E « 27 (Robert Rhea) 4k{T (4E
R HARD) KIS AR, FRER R TR e, BPRAE, B
XEMIL. fa, BAE < WS« DURE/RWE 1922 4 H R BTG m D
—4, Pakr - P WA 1932 F ik (EKHR) , B, BRARSH
TR BRERE .. WU, BUERANARE “ERBER” , =AM
HITFE s R

FEERERP, BEWHHE#E SR AR 2 8 =45 :

1. EEEH

FEEH (Primary Movement) , 22— fKHIEH, RIEREKRTIHE
TR AR S . R K, — MR L FAL, AR AHFEESR
BHEZA, WAL LT kT,

WA EZE S TT I, R B BRI R R R
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2. REITRED

WHITIRFEH (Secondary Reaction) W AUAEIE E#, J&—Fp 5 B
Wi, eRU T EEEAMERTRES, 2FEZLHHPHEET
RS, BEER LW EE RS . HAR S A — R LA 2
B HAEE, IR 0E B — O B/ 3 2 E 5 1 IR B2 33% ~66%

R R AT IR L B 21 R DLy e EEGESB A, K2 ki iy
EH, AR REALR A Sk T MR A IR E B, ARG SN 2 R A £
LT MG « AW & & T R EEHN “HEE” fFHER, X2
“IE IR R 5 N A3

3. HiEZ:¥

HIla 243 (Minor Movement) , Y5 HIERA, FFEEMEEN 1~2
o WIS AR, BTN EA K. EIHEREEMEE &%
FINNHEZR R, IR F T IRE AR 3 B E BN A G N s

(=) EF#H

HRGEHM T, EH N =K BT MR S, JRE
#, WHONIRG LS . WK 4-1-1 Pros.

FEA i SR A2 35, AT DL 20 e b T R BE L A R =R
o FR, WRAEGHEE L, e K E AT, P LK =FE %
WA RO =i Eb@%s. FEES . SBEE Maado .
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4-1-1  FEHW T H

£ BT T, R RE SRR O K, R R R VR B AE AR O Tl
Wy £ TRE&BA, mTRE SR TR, R ER R B AE AR R
C

Prek, EJb. TR SBRX=XGES (S=KE&%H) A UMn N
FhEEAGES: Lok, M. MEE. RO, B WK 4-1-2 PR

BE

\
\
\
\
e
= N
\
A

% .

VLT

.-
f5ess

K 4-1-2  FHRIEAER
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—. AR NFLEH

A E—T 0 EA KM, WEhipTh K KEANBWN, HME
SmATEW, W NEA, B N FEW, 28 IE N FEMFE N 75
K. W 4-2-1 s .

4-2-1 N F45H)

W BTk, BT IE N #4548, AB Lk, BC [AliH, CD Lk
T s

ST R FE kY, BT A N #4548, AB Rk, BC i, CD F
.

F I, N FEEMAFEZE, BC B BC AN, 0 LA A%
. K 4-2-2 Fros .
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K 4-2-2 N FEERAA

FERR M, N FEEMLEZ Rl REAKELS . kel L
“WRBE—R BRI KRB A, AT DL “ HESh—iH B —HEm) 7
K, HAULNBHEE “HE—GE—BELHE” REME, s&T
DA “mp—If—Bg” [ HARAE R E, Bl R S— R
BRI o

N FEEM SR DUE S A g A a5 p 3R 3. R 5 & R &1
B ) 25 S IX M S IS, BI04 Bde 3 R el T 2 R B 1. tn N I 4-2-
3 B
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=V BAREFRER

XF N FZEMKRB, ANBESAERRERL S REXES A
(Reversal) . [A[#13K 5 C (Retracement, 1473k 3£ &5 Reaction) .

(L XMFIEN 748, WREMZ, Ly RELS A BIEHEE

MC, XA K AR SR, FEREALRIE.

D

A
K 4-2-4  1F N 7451
ERE, IEN PEMAEEMTS S, HANBETHAEE. Wt tdid, B

Mo D AT RAE N Z kb 5, (HAH] DM

(2) XFE N Fgf, mBEME, LA NRET A AL B

C, EMAMEriERm. R, MiEEARIE.

A
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sl
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EE, BN FEMAFESZ A, POVE TS EE. o, B
min D EATRUAE N Z kb g, EATT DM .

v BRI

1l

REER /LA, B EMINE, R DALY R R . BRI B
WL PR

(=) FAESER

P 4-2-6 4 2015 4E 10 H 21 Hi® FiFfe % H K &, a8 H 26 H
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) TSR C7 o Mt R UL, SRR A BT K R C

RICE i 548, R TEEZ S ] EARS: cjjyen 77



Lurfe%t (H&E) 15/10/21 F3428. 56k /3447, 264 53266, 447 3320, 637 E453456424 EN5185{7 1®5. 31% B (104.65) 3. 06%
mu:a 10, 20, 07 MA1:3372. 4251m2 3303. 2131m3 3205, 044 4 Mid: 3430, 8697

5178. 19 p

.............. _______________________________ ______________________________ ............................. i

[015 o3 o4 o5 06
mcn(zﬁ 12, 9) DIFF:21.5164 DEA:~19. 0484 MACD1: B1. 1277

. “ll||I|J|IlJ||||IlIlJl|| J”hnmllln.

'IHHHIIII‘ IIIHH

4-2-6 N FEERL S



(=) FBRITH SR

K] 4-2-7 5y 2015 4E 10 H 21 HIW EIEFEEH 15 208 K 21K, W &L
MK FIEHEEH K &E, BAK SR 3447.09 XK« % SE S
A” [, REesHErhag@mbs, B 60 B m o & /E NI .

IR BEARATIE 2000, MSEBAER BAERH 15 o dh K KK, Xt
MACD 845, ) “ ¥ £ s A7 IELFXT R F 3 N F 4500« Bk
RC7 o WERU, SRR A AR T BIRCK A Co

BRI, N PS5 R B PRI AR L i—— S SR il [k s, Al B
JAO— P R, RIVIBIRCE e [BIR e — P A SE i, 38 5 it /& 2k
QT S

Bl 208 7T B AT B4R T RIRCLE A, ARESN. B
g SN IR

. “x@” &NhaE

TEZE S SRR, T B (RIS, B AL
4R 1

R TR R (whipsaws) 5, AMILE RESM “LIER” .
B, 3R NS REIE RO 1%, ISR 3%k, A A
TR R 3% Hukifde 3 REA L, BA NN NEER T 10% 4 5815500 .
FR LB A UE? WA — AMER TS, KE A B ERE. A E
P, SRR FBE 1 50 B AR AT DUR 2K BAT 15 AR

FE N FEfrh, SRR XA A R AT DUAR GF 145 B ek o
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[ 3400\ = pArs 5185(Z
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T 56 =& 2369
JR2UFR 1072 BE 313
[ 3300Eer 33207 mMK 34253
BBk -10465 &FF 34286
| peg|0BE -3.06% Wi 34473
W& 71608 =K 32654
e 4744 \E T4
[ 20 es 305,00 ¢ 5. 20A
(38 . i 2.4Ff_
J3E ’ 2. 37,
L .14t B.E2
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|na/ 50 [to/o8 l1o/oe [1o/13 [10/14 [tos15 lio/186 l1o/18 lto/z0 ltn/z1 [1o/22 164 | o : L6128
MACD (26, 12, 9) DIFF:-18.435% DEA:-5. 0267 MACD1:-28. 8184 - - g%
: i : : 139 312.
............................................................................................................................................ F2n. o0 ; b 112
5 s . 212,
| H“HH f ................... b i
llllll l. e |I|lJlJ] |[ T T R B Y TR T, e e e 0. 0o .0 i TGUjj‘
|||HHHHIIE o 306, 0
) 3 D
-20. 00 =
Lj.-".'ﬁg
LR A RE AT WE AR

4-2-7

2Tk S

80

RECHE Z A 158, o T

RS ME AR

: cjjyen




/\‘/ B_’i .

D

K] 4-2-8 N FEEMI) < =BE”

WK 4-2-8 Aron, ATEIE, N FEER BB RIEARL S EXLA
A [ERCE S Co a2 Ul, RATEAE A EANY, BEAE C AN,

R BATE R P Ny, RIS B8 B B i I (2 R Py B
FO AR B LRI B AP, M T C RUR

(D P EMC AR MERRE R, MENETINELS.

(2) P iR C fifk. POMATHOLET — R8T, P )51
HMIEHE L C rids

WAVFNIE, M o ERE R MR WIBER LA, nRENGEEE
AT, N ZIEREAE C RAY, MARHEIRSR P fiAg. #EEANIF
B SRR, RO FEAR 1 A, A b

W2, KBEPTIEK “RBE S P” HSRAFER, BrAEEA
AAAER BB IR AT E, B SR A D
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BET O ORIRER

HIRFEE (Wave Theory) , AFRaa UBEHFFIIREE G, 2 LLEE A
IR e JRIRFR W HEHF (Ralph Nelson Elliott, 1871-1948) [ 44 7 i 44 1)
— PR T AL

BORBWMIE A T — MOV R RN R . H) d1 SEm Ry & Je kil
FER TSR 3, (H R AR IR I BB 70 i R B B e B R &, fE AR
(G 3 B4 2 0Tz AN . B E) 20 4D 70 EAR,  RTAR ) L
(PORELR) WS, PR FRA IR H L

- WIRERKEEFE

SR f P B IR BR R Z BURA BT N BRI R AW R M E K
JTER M BT B . SNSRI, TR TR 3 A2 22 O N B
R, MZTERJEEA FIE, Frel B i B ERTR Bt 8 i 8 A R R
FIREE . AN AN BBl i A R Ee 2 B R R A R 5 2 .

(—) BIRKEEEH

PR BER VN I BB R IR —FF, HEH 8 IR, & 5R BT, 3K
. & 4-3-1 s
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K 4-3-1  FRFR-JIRTE

(1) FEETHE, 1R, 3. 5 RN ETHE, BT RS BT
FIE, FRONHESIIR (Impulse Waves) 5 2 R, 4 iR 5 EAHEAM X,
X 1R 3IREIAEER, N IAEIR (Corrective Waves) .

(2) fE TR EB, a iRy ¢ IRA TR, HE TR &HRME; b iR
FME FEEaE MR, X a IREEBEH, WA AIEEIR (Corrective

Waves) .

E PR AR VR B R B BN o A R R B IR AE PR AE S Bk oA
SMAbRHER 5258, B L P WA B A AR HE K GRIEZS

X \AMRS, EFHEHBIE 3R, FEOEHIE ¢ IRBEMS HE AL

(1) 2 3 IR LTHEBMETHR, ZHEEAEIEIER R, Hfps
TR FREemf (e, wTRUR IR T, 58 3 IRE R Z B 2K
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JE RO — Tk FE K R SE TR, A B W 2 LIS AN AT A Bk A ik 1 ] | 2R
B s N— PR B RS .

(2) FREEHB AR ¢ IRWERERNT), ¢ IRFSNIN E A I H
BRmE ER T L A A B = A ¢ IR ) N MBLBIR Bk IE, &
WX —IRZ G, DBAEAT B R LR S B R, — A 5 #
FRIBE SR BE A T e 2K (0] 21 2 T A ok A B 3T

C IR RIRE 5

FPEEga N, BARMREARE, EBEFERKRR AL, HEX
ARG RS T B MM RABATEL s =0 IH S £, K
BT EN, & NSV IES: T £ RR I

(=) BIRFEEHN

1. ETHEH P ETHR—E 3R, A=A LJHRE (5 1 K.
%3, B 5D PR A

FESEPRES . B 3 IR R ERMEVER IR, HFFSnt ARk,
FUTTRIE R Ko X — U B AR B S 3 IR

(1) 3R>1R. LiRE TEANIF G, J1ERE; 3IRBHECE
ik, Hgk— BB RZ k5], Rk IER e, WLy %

WESES b BIRAUE) .

(2) 3 >5 . 5 iRJE T TARIX 4R, — AR TIEE . 2Rk
HHE, 5IRLARESS T 3R (A MENBT TSR 6 BIRAUHE) .
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2. Hf A RMNRIEN T 5 1 IRMR T, X — T BLAS BB AR A
9 AR PR  WIREE 4 IRAIREAR T 28 LIRAIRTL 4, 3R
RN NRGER T, AEEETHRT

3. WIRABMRAMEAS, 5B 2 KRR AMBESHIL, M 4 R
e IBON GRS L 2 TRk 58 2 IRANEE A JRBUIERTIN &, 4P
JETIERATE K BIR, T BEIRNESE T2 271K,

4. ERIRHEWHKREES, ATUES, ¢ RIRKER T 1 RIE
moe Z TR RE, RO NFRAE SR AW I, X Ok AR B 2 TR
M, MR LR AT EAT RN E 1. XREER, P R&RF RN
AR SE, (HBARBI SR ST, TSR e . X B R
Ui, FIPGREE, FATE R T RO BAEZ — Ok E S LR
BN .

(=) BIRHERFIN

FEPORBR T, A —ADE RIS, w2 WA BRI f. A
FIRANAAREGE, mHAAER, B TRA T .

Bt —A T BRIR AT DA S 2 9, WA R R a iR . IR
920K, WA R MKAE 3IRZRFANN; WHRZ iR, BaARXZFEH
K ATREREAR PR o

HREHARZHE, T REFRGE, BRI RN U 2 AR
ToEHRR.

+d

. BIRERH=KH R
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N T B R A s RS L, 8 RS G - BT R BT
AR, KBTS FEREH R N =0T ETHEB K=
R FRMAT . BTN WA TEOBEH =10 F N
Ty RPN, RIRIAAT .

BORBAR AT TIERMAT R =40, DAREHORE . A miiJtum o fl, K
TR N =K B R B, BT B TR, RIS 1
Ry 239, 555 R,

1. JRESBY B

JRE I B (Accumulation) , MARFLEM B, “fsk” BB, XN
1R, NHITHIR.

JE BB B BOE R B DU RO T B S IARALIX, Bei, BRI, H
T ECAFE LA EXER, A% N WA W E
BB HINL 2, JHIa AW N, H RN B SRR G B e, 1X 9 T B
Ja B LATRR T REE, B, JRESH BB AT LUKy < 277 IR RBr
B .

W0 R E T RE I A B AR AL TR AR B, X N R 45 A S A A 4kt
IR Lk YN

2. EFH B

LT B CAdvance) , N HFRbi BB, “f B BB, XMNE 3
R, NEFR.

LB B, AR LU L kAR AR 77 R S A T P SR
o WAREE T NS IR, R EAE 2 BB A% A AN BB
Em I RS BRI, XU T K TR . T R R AR R

\
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ROk, X B B BTRE R EOR, BV A 5 B SR B
SESTONI

)3

WERHE T ARE WA B IEAE T B TR B, X L 45 A SR el 2
KNFFRFAED -

3. TR B

T Br (Distribution) , X FRIRABT B “f)E” BB, XNEE 5
R, NARTHR

Ytk o, RTEEE AR . fipad B Bk m, T
FRE Besks B FETHAEREY B, BRI KIB 78 e 5 SRR 48, (HIlR 5%
IR B CAE T B Bl fUAL, B D2 S T HOR R JLE WK =
). 1 H, BRSNS S M B 5a . ks B SOT A Rk, Lt
A7 32 DL R B R BRI IR E) T AN RE B B, AT R T R B
MR, — #8510 B 4EBIT 4h th W 5E 1 2 Sk e A0y e TR Bl B =k
BYE. BB R RS, EIHEEREON, 205 hEIHRET R, FoNIX—
BrBLiaT DARR Oy =TT TR ER B .

W R T E TR U B BB IR A T TOTAR B B, X L D 4 41 SR U 3 vy

.

=, BRERP=ZKER

MREBRE AR 1) =ANF B, R A BOR A =R SE s, B 1R SE A
BIRE A BIRE AL
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IR, RIGATEE A N FEMIEST, WATRIE G E 5 R A
ML N 741, Frilal BIE N 25 M REIR 25 s Gl ok E . WA

4-3-2 Fli7Ro

K 4-3-2 N 7EHSEORE®

g —ARE LR, AT LB BORMR ) 8 IREM: 2 M EFIIE N F
Zify. 1 ATRERME N FEik, WD, B, RIS AR
F.

WA N T E R PRI A S R R 20, BRI = K 3K R w] BA A 45
ANz LIRS RN SR SR R, 3 IR K R L IS A, 5 TR SR UG N [

-
SEH
WIS

MRAE N 7L L K i E SO, R 6 i a] DU AL D BT Sk s, U
PR G R = K S A AT U S50 [T RCK A
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ja—da, e —RTF RHZHD
%5 “stushape” , FREUAZ R E FEF L.
B4 “vdwave” , FRENTE &0 #] . IR RS UELA

90
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BHE RZRE-B

AR, BAREFEEOZOAR. TRELRIE, &£
AR B, AT A A W A A B 32 AT T 1R A BE B 4 T R R A




o A ST

MA= (Cy+Cx+ +Cy ) /N

Mot
-—————{ EMAAF: EMA = a*Cot (1 - o *EMAw,
TEER 1T EIRR

ZHE “TERSHEENEEER"

1+ RB5EH . BB ERER, Rty

2+ A, WLMEEL, ERFkS
3 EhAEM . TERAEE BEE . SRR
4~ (EHEIEIM . F{iE B AR BN « EEE R

SYEKE - EEREFEE
B
[ ST (F) PRERSE,. 2ATHE

145 i
LT T
= | #=E®

.i- b ::ﬁrhn,ﬂ HEE -
ZigEs | gl S0 BEIM TR EE T2

| EEEEn: SRS S

i tEESAE « 138 « 1325 £ TiFizh

MEERTEEZEE, Ma@itEE
— I mIEE R FhENT, —REMIE TSP

[ WENT . — R ETE ERE T BRI

B2 ET) A E

- AN
| PIEREI A
. BERRSEREE | ERMESHI

| sotasE R
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b= (LG RHE ) WREH BB T, W T B, TR
B WREHMITIA, AR EE I T5 . ARYE DT AN, RS S
A=A, B ETHES . TRES. BirEd (REES. RGEE .

FERARDHr, EBHRIFEFEENEZLANE. TRELRIE, &2
R TEE,  RAT AR ) Wy S A 55 1R I8 AT U 1) 4 e B B L 0T Jee R A A
BEAT B AL . & T 2l s, Tk BOA MR L. BT
%o

L (trendline) , XARYIZE, ZWHEBEREHNAMEA (B 2
FWA A () mH K —FEL, &MLk, BT HEFImL,
i+ AME

& V¥4 (moving average, MA) , fiifk¥sk, =M G0
ik, B @ NN ESR MR (FBE0D MULEY,  FEHES [F I R S 3
Rk, R — &Mk,

ERN—MiBEHEH I TR, B FHLT LA R —FaEK. Zl
fE gk, RN et A2 aRRBANMTA, BY»L55. rel, A3
FECRIRE S T ok 2 ma 5, 45T ROk = T UE#E

BT HEHBES

— BHEH AR

Mol 1 2y 2 e B Vi e )i K — R EOR e i T BE AR TR
IMCAFRS B Al SR T ERBER Bl E B .
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M sl v B2 i R AR, A “Re3h-r 27 Sk o B st AT Ab
B, TV B B BE L S B S, (AR A2 B AR AR S, AT RAF R B
P B 3 S s L, 2 T S B R SR R A i

s~ B Rk e BT DLB W B 1931 EREE R . R UEHK
G.T.Walker & =78 73 Hr B9 B R R I (13 o AR 4 x4l AR 227 V5 1Y)
AFEL, B PH &y . FRERBITHL (SMA) . B 31
WL (WMA) R HCF I 23 T 2 (EMA) o ESCBRM A F, SMA

1 EMA 5 N R .

(—) RBEEARBIFHL

fi] R R B 3 °F 5 2 ( Simple Mathematic Moving Average ,
SMA) , &R —MBIEH%k, KFRL WKLy : B
4; (Moving Average, MA) , B34, Hit5 k2% HEIEN N5 H
O AN T T A ) A R, AT T SR 0 O B 4R, SRR R T AT B Y
— RINTIMH D2k B T A 24

MA T+HE 2 XA

MA= (C1+Cz+..+4Ch) / N

Hrp, CARFEANERIFCEAN, N R BENFHEE, 5 H.
10 H. 20 H. 60 HZ%:,

5 HE3h LAl id h SMA, 10 H# 31 FHL&alid Ay 10MA, 20 H
BB 40T id Ny 20MA, 60 HF3) ¥4 1l ic N 60MA.,
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T LA 5 H LB 3B -

W ESE AN S H WA N 8.15 Ju. 8.07 Jt. 8.84 JG.
8.10 JG. 8.40 Ji. 9.10 J. 9.20 y&. 9.10 7. 8.95 Ji. 8.70 JG, MI'E I 5
EESEEREWSE

EHRMME =(8.15 +8.07 +8.84 +8.10 + 8.40) /5= 8.31
HANKRBMME =(8.07 +8.84 +8.10 +8.40 +9.10) /5= 8.50
$HRYME =(8.84 +8.10 +8.40 +9.10 + 9.20) /5= 8.73
% )URHME = (8.10 +8.40 +9.10 +9.20 + 9.10) /5= 8.78
FILRIIME = (8.40 +9.10 + 9.20 +9.10 + 8.95) /5 = 8.95

BHRWME =(9.10 +9.20 +9.10 + 8.95 + 8.70) /5= 9.01

X LEHUE ROk, mE R T — 2% 5 HiZk, 1N SMA.

AN 1 H¥gk, HSiwlRtH K LI gL, wit

REMTREHILE, L, IR AR B R DUE 2 D8 1 M4k

(=) HBETFRBIHTFHL

TRECF I 5P 54 (Exponential Moving Average, EMA) , f£it

AR T SOt ACE. AR B AT R, s

A5 FH M T G 0B G TEH S 5 SRuE s B DT B (1 Wi ik
VIS RN AT g £ AN
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EMA H+HAR:

EMA = o*Ch + (1 - 0 )*EMAn1

Hr, Co: AMHWKEA, EMAL: FEH EMA {H, o BERH
CFig %4, Smoothing factor) , —fEUE 2/(N+1), M.

EMA = [ 2*Cy + (N-1)*EMA.1 ]/ (N+1)

M XAWEIH, BHE EMAL L, EMA 2%AE X, —REVE
A Cio

THE U5 HESCFBILEH Ui :

EMAs = [2*Cs + (5-1)*EMA4]/(5+1) = (2/6)*Cs + (4/6)*EMA,

Hr

EMAs = (2/5)*Cq + (3/5)*EMAs
EMAs = (2/4)*Cs + (2/4)*EMA;

EMA: = (2/3)*C, + (L/3)*EMA; = (2/3)*C, + (1/3)*Cy

A E# RN

EMAs = (1/15)*C1+(2/15)*Co+(3/15)* Cs+(4/15)* C4+(5/15) *Cs

9% ARCE M 4, R0 TR S ] B A RS cjjven



£ E—, sMARITEARR:

5MA=(Cy+Ca-+...+Cs)/5=(1/5)* Cr+(1/5)* Co+ (1/5)* Cs+(1/5)* C4+(1/5) *Cs

St kb 5SMA 1 EMAs, B LLE 3.

MA & —A C {Hrafei) /> ##B2 1/5, Huh/t v HEaLME R, m
EMA (¥4 NME T3 1) 20 B AR AN [R] - 20 P i )52 =5 i (1 A B K T 0d 25 19
B

=, BLEKAM

EX B F, BARBZLHaE2 5 H. 10 H. 20 H. 60 H. 120
Hi2k. 250 Hib4k.

A MU RN, G EBOARI LA, R RO E AL
RIS AF AARIE 5y K B, Pl LAAZ 5 3 B AZAZ B2y 2R 38 AR I 18] 4 4, DL %
ik MR E KRB . T2, 2B B2 2 & 1197 40 A W i
WEBAMKE, & EE8 A “HEREFEY” , BR Cm RS Ty
27, BEE T LAdE, BEE TARRITH.

M2, REFE—D “BERFEFR” RB? ZEREAFE.

Prid e A 7 RO — A AR B A, R & TR A
—Fo A ANFELBEAERATME AT, DL b AR SRAT R b 5 A A R
gembial, BUECR /D EREAMAR, ZXMkE T AZAE TN EETENE
HWITH RSN 1 2 2 1 A R

BEARIXHRE, M8 JAT BT ML 17 % 0] ide £ 4 3 e ?
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Y2 N Z P AR AR B AR, HRERBNT — PN BYERX . HE
b —MAE, MafRITH. AT T4k “RERITHL” . A
BRAMAMEZ D, RARELRMESHRNRR. B, ikt ar?

E T RATR R, KA AT A M Y 1 k. L, XA
] U etk o, ATE T K2 “AF LB AT RR” , M2
PRIEFE BN 114 £ 5 18 3 72 3l 7 #2822 18] AR .56 &%

BER R LB E R AR, A, XA B E AR R, AN —
AR A W] . 1 I LA 5 W 2 b B, WA RS 1 M
WL 10 A B L L, el DU k3. FRATANE, sREORIE T
.

Mo, 1 AP LRENZEHEILIE? 58 M EIpERE, B
5. 10. 20. 60 ZEf M. X2 K0 L AT HE A B E . BRIAn
AR BRI .

SFH K Z&ms, XS EaRes L 5 RE—2EH, 10 %
FAH, 20 RE—1H, 60 RE—IFE, 120 REPHE, 250 KFEK—
E,

FAh, AR B K 2RSS, R EHUT R AR AN
K. Flan, 5 £H K &k 5 A%, EH K &PAR% 5 Ay
fir, 7£ 60 7kl K &P AR 5 /NI 4, #E 30 2 Bl AR 2.5 /hiF I
fir, 1£5 08l K e AUFR 25 0 B 477

=, HERER

RIS iH 5 SR 5 2R, B3l T 2 m] A9 00 K HE AR RS R, 2 il
R REtE. JrmtE. ShASE. (R
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(—) Faet

WZRRIRSEVE R 4R 2R A I R A, AR E TR R

ML AT A Tk al R, B T PR S e, Lk
[ b 3 % 1) I 0 B AT DN A, B 2 R A R B IR K sl H R AR
R JEE 328 38 /N T e A B B e Sh e B o DR O B 2R I B AN & — R IR
g, MUK HILR. JUHREEJLE RESHFEME: — RIS
POLRS JLtR JLER -7 #, st BRIRN T HAYIE . X5 2
R PERR SRR, 227 24 fA) I I ) O, RS 1k it A

AL, FLHEAA R BT R, B AR ENE, B R R B A RS .
24 e i md B I R R 2R R ZEK R N, i T AR R R R, BRI R
MR TIES, HAEERETLHES . AR BER O 2 ki [
I, BEGR AR ORI 7 71847« S8 B 2R SR SF S, B Bldi
K BRIE E C AR R T o Xl LR 5 PR R . B 2 I (] i )
K S ML T JE o

() FRE

BRI T PR R . SR AT LA FHINBLAEY, Bk
HTT

HF AR RRER, BHRBEREN, Prilydlrmal biEr@shia
TR, BETTEET, Ron@H R, W& ITHE L, BB SsE
U o AR, BT AERRERIZITHRE, BE TS TATIRAE
FRED, R 4 1) b B R ) G

R, R 2 R WA S BB AT T TR, R I 2 Sk b
i rm, KWL RRKMBHNsirTm. —BERBES T
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WAL, il 2 E R BB RFEIEAT, B ENE 58 RSk R R 808 2
AL BIE T A R FATIE SR I 1 KR, Bk s R
YRR ATRE -

(=) HEtk

WE NS REN: BETHENRE, W a oA Wiz
(moving) , A5 B IH B < 3800 5 Kol A i AS B = A B i 244
R EERRERIE R — L, BN FfEgaHLk (%) FET
THEZRIRRET, BT A2 WAl “ s S HEH LT .

I AW R Sh B E LS 1, R TR B EOROR AR, 45 IR 1 v
Ty Bk R D BB R ) K R A D OREAS, S AE — B R LR RS BT
PPROIHERG A, (B T I T A SR FR B2 Bl 1 2 B, XA R MR

() R 3k 1 44 4

BEH e 2R 45 B ZO A B Bk Bh gk . SCHE R AR

(1) WERWL R B, Hrakm b, PIEFE A, B0 O B A Bhik
FI, kst B ke B2 2 B AR

(2) WERELZ A £, MARF T, MR, L Ok BAT SR
FI AR IR BRI 2 B A

(3) R T, ki b, P o, EIEO O i B AT IR A AR
F. R B e P 2 LR

(4) RIS, i mr, PR A, SO % B AT B kA
HL A& R BRI 2 B BTOR .
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B BRORNK

A Vi AL IR s Yk, RARREE, HEREBERR,
Gy F WL BURN T RN R RS BT 28 1 IR B RS I, AR RS Bl T P £k (1 A
W R A REE I 2 B .

—. BRHE

Wi B, RATRIEY L B T mE, BT A AT PR s
KsATHITE, WA, WRILATREW LR L TT 24, HIR B R
TR EH ML

LTI, fRERE PRI EN BT RO R, B R
RGN B R FE N BT BB R A Rett, WAL m
[ th N %A T 18 AR ), RIS I, 1 K &AL, A
NIRRT BB K ELIH, REESE R - Ea K TRENES
P2 Pl X HEATH LN ROV LR, AR L.
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Po1d o7 i i 10 [11 12 [2015 oz 03 nd o5

Hk

5-4-4 5 RATHES 60MA Mk
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FAT RRAFL” , £ EPESEMAIR 2 ERAL” .
60 HLEFRE, FRRIEMZRTT s WA E 2 %, 2R REN
. M2 A2, al DURAY ik 3% B AR ) RS2V

la—3a, e —RF KBHLHY
545 “tduse” , FREUA 5 3E S K PPT $ 3L,
M5 “vdend” , & LA
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BAE RBHREK -1

FEFTAH AR FEF o, MACD JE5E & o & ks fr,  HA S Ak
GIEPRIE R %, 2 — ML a R, N “fBiRZ £ .




B3 . L S8

,»4[ MACD B4 2

RIS nHER . ERES . REES

BHSFRDRY
DEAE | oHEIRESE
| ORI

—[ MiCD51E

1 NS BES
g | 2 HEE.HES
| 3. BEEE

G MEEEHENFEEARERED

eEEM: iRelSSERER®, BEAHME

| TRENEENSREENRR
|_ HFEENERITEARENFSY. SEtERED

MACD 2B
r Sh SES
mﬁ/ Ly ‘{ m %

.

oF * A0
|

1+ FREBRECMUE

BOAER | 3. memEnasisn

MM+ fask Ak - HENE . SR W

D |‘ STEERE 1+ 2FERIRE MACD=0
7 I | 2~ ZWEFIATS . MACD=REF (MACT, 1)

S B o EF

L EAER, RlE5, eI
FUAEHN [ 2. EFRS, IWHRS, MlhEE

L ERAREERE
B EE [ o ARnERUERN G
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TR Hrdabs HAENTT. 2R ZHE, /B AWMEREE, SHERER
ZIARRR, &AW E R — R R AR

A RIEORfEFR T, MACD ke &5 4 & ke it 2, & BE W] LU 2L
iR R BB BTN, KT B4R T RS, SO A B
FAVIR b A0 4 6 2 S5k i, BT @ AR G 16 bn 1O W g 1k, 2 — P4z
SRR, BN “fERZ £ .

%—% MACD S

—. MACD I 3k

MACD (Moving Average Convergence and Divergence) , &N “Ig
Hoorw R A FL” , 2EREANDBRE « I /R (Gerald Appel) %
FETE < WK (WL Fred Hitschler) T 1979 4FE42H10, WAMEIER
(B2 5% %2 4) (Stock Market Trading System) . 1986 4, £ E A
Thmos Aspray I T #:F (Histogram) , mNBLZER MACD 545 .

RZ N MACD #EHr10 & . HS2, Moving Average 72 %% 3 °F
¥J2k, Convergence ME B EEE. £+ . IS, Divergence HIEEHZ 7
B, sy, KEL BT MACD BH MK “BaFRLR#TEIR 7 BHR 5
fRANCAZ, RN “ LR BRI .

MACD 32 F H 5 i # 3 F 4% 12EMA 5 KR 3)-F 44 26EMA
IS S B HORIL, X SRt 32 I HLIE B8 B R $E A
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MHE 6-1-1 AT LLEH, MACD fetr it =4k, B4 5 %2&: DIF
(R4 . DEA (f84) 1 MACD (¥ 7) . KT, DIF fHHHE &%
N, DEA FHEZ&FEor, 4. SOl N 1.

MACD(1 2,26 9) DIF:-3.78 DEA-T.26 MACD: 6.94

6-1-1 MACD

B 59 MACD #6455 RA DIF. DEA XW&HIZLL, @it misk & m R
EMBEHCR AR TN . FRBEE MACD M2, X5INTH
T, ABRR UG . AR RIBLNEENFRR, AT HETWE
g fabr . MACD f8bsin %A 4444, 5% KDY & bs U — i
S, FrE A SRS S IR RAE KRR, b — FRETWE D, Bhe
KM BEEARG

BUE MACD 845 JLF 52 BT A 28 5 A 0 B R BOASR AR, ANE R AE Y
SR G, AR SNSRI A BB A 5 5 TR RO B A A

MACD #E4RrER T RA IR G 18 R R 24k, @Sl m, =2
RZEARTERFEE . REM. EAERENER, BAREE. &%
Ve IR PE RS A BRI B IX — AN i b B BE X 55 AR 3 47 1% AR 4T R 47
R W ANE AR . FRER Tk, & T, by A AN, BE2
IR SR . ALl MACD fRAR IR R E N “fair £7 -

—. MACD AR
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MACD {& #x tH DIF (Difference) . DEA ( Difference Exponential
Average) . MACD =M Rk, &SRR T -

DIF=12EMA-26EMA,;
DEA=EMA(DIF,9);
MACD=2*(DIF-DEA); (##: BAR=2*(DIF-DEA);)

(—) DIF %

DIF 2Pl Fig sl FiHLk 12EMA 518 E Fig#31FIH4 26EMA
12, DIF XFF i # 1 bbb e b, R g RO ek

DIF R IEf, Bt T &I ECFiE R PR ETMERR. 12
H EMA #£7 26 H EMA 2 I, DIF NIE{H; 12 H EMA Z{F 26 H
EMA %2 T, DIF ~Nf{H .

RIEETLE (L HRH < &) TR ETEB T LRy,

EMA=EMA(C, N)=[2*Cy+(N-1)*EMA1]/(N+1);

Hr, Cn: ZHWEHEM, EMA: FEHE EMA {H, 2/(N+1): RLE

2R CHERED . Tl

12EMA=EMA(C,12)=[2*C12 + (12-1)*EMAw1]/(12+1);

EMAw AFE HIY 12EMA 18 ;

26EMA=EMA(C,26)=[2*Czs + (26-1)*EMAes]/(26+1);
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EMAs NHE H ) 26EMA 1{E.

(=) DEA 8%

DEA=EMA(DIF,9)=[2*DIF9 +(9-1)*DEA8]/(9+1);

DEAs AFEH ) DEA 18 .

DEA /& DIF 11 9 HVigfesh P32k, X 2% DIF Hit 17 Figab B,
XFCF I AR PN AL, — R LLiE R R e s, I R
E: e al A4S DIF fh4k, DL4é Y HE X 25k S5k .

(=) MACD EF (B BAR)

MACD # DIF 5 DEA ZHEMMHA, FHFLHRE&ME NG . X
MACD KT 0 i, £#lHL&rge (—fHATE) 5 24 MACD /MT 0
i, Z2mIHLEE (— ) .

MACD #{f 2 Fr BLIX R BETE, 2 RO BR824 BE ISR 4L . 2
Z4k, ABT IATH A DIF 265 DEA 270 R A 15 0.

=. MACD i &¥

MACD #Epr A =428, ZHEABAKE (12, 26, 9) . f£
R ESNET, BEZS 6 R, MALS 12 X, FHHKY 26 R
(30-4x1) . [Hk MACD f845 ¥ DIF 25k 4l 24 T 5l W6 1 35 1% 4 sk
ik —H PR, 1 DEA &t ES4 9, MERE LT LA
HEL .
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MACD fi#r IS8 @22 JLHER AR, @ TR EE RER
e . AMEBECARAAS 5 K, BAKH KA 22 K (30-4%) , KX
NE IR IE BE R K

WA B R e, ‘R K, BHERBEME®IT” , MACD
R KA (12, 26, 9 FAERNLEES, MENEY (5, 22,
7.5) 8# (5, 22, 8) , &HMEE.

34k, MACD &7] PLK H % it A 5] B 18] J 1 BC MACD H & . AL
- B /R (Gerald AppeD) JfEIXFH 7 VEM EEAERSH, Mh@EWLNGES
KM “12/267 WA A, LHESRA “19/39” MAE. X—mAEHE
MR, LR MACD Kt SENME 5 L AK I MACD & H 32 H A5 5 1F
RPSRAK S . XA LBE— AW T Rk Bl LR BT T
B R B, AT BT ARRA R, HRB K IR A S AR AR R
LHES.

AR T GF— S0, FREY (12, 26, 9) 5 60 KA # & U1
%R CREG MR . RITEBCR MRS H (12, 26, 9)
BRI A AP0
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- MACD E¥REIXA

—. MACD ] & 3 18 i
(—) MACD WA RMBiE
MACD #8%5 197 W1 F -

DIF=12EMA-26EMA;
DEA=EMA(DIF,9);
MACD=2*(DIF-DEA);

DIF (Difference) &% E FIF B8 FL 12EMA 5K #118E
W4k 26EMA 2 [1] [ 218 .

Bl 6-2-1 s, 2 12EMA i) R KA 26EMA I, DIF [i] %78k 0
Hi: 4 12EMA [ LR 26EMA B, DIF ] L%E#k 0 o AN, 4
DIF /T 0 HBf, F£/n 12EMA 7£ 26EMA 2 Figfr; % DIF KT 0 i, %
7N 12EMA7E 26EMA 2 i24T .
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Liftegt (Hik) 15712722 FI645. 904 B3651. 037 #3616, 874 Br3650. 380 E 206256084 FN2es37, IR0, B4% Bk (7. 9100.22% ah
EXPMA(12, 26) 12EMA:3561. 0744 26EMA: 3536, 4121

r 5000

r 4600

r 4000

3650

r 3600

r 3000

H

,

”mmﬂ

|HI||||||HIHJ

r200.0

0.0

r200.0

K 6-2-1 12EMA 5 26EMA
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DEA (Difference Exponential Average) s& DIF ] 9 H $8%0°F-18 % 35 °F
¥12k. MACD ¥ T DIF th£k5 DEA B4 M EM. N T B REHW
i, MACD ¥:F1{i R ZER 2 f5.

mE 6-2-2 fizn, 4 DIF 5 DEA &2 X i, MACD #F N 0; 24 DIF
/NF DEA B, MACD #F/NF 0, N&tfs, 24 DIF KT DEA i,
MACD ¥+ KT+ 0, N4 fh.

MACD{12,26,9) DIF: -154.85 DEA:-126.62 MACD: -56.48

|||...|.||||k_'y1|‘H 7,Dllzﬁ|l. Al ||||I'®'
il
K 6-2-2

(=) MACD K IE A3 S

MACD 2 AR fiif 51, o2 g A XE 5 i 8 ik . B 0 i i

1. el K LT E LB, R1G 12 HIY4. 26 HIZ. ¥
LRI R XS K 2R ARG 8, sk R AN K 2R84 i

2. A bnfr it ? wr LA A 3 28 R 2 B B AR 20, Lh AR
PIRR Y 2 A X AR AL o B LR VA T AT S TR e A MR . — ek
Y, BRIERIMERESR, FOVEE R RMILGIR AL (TS HEE = 5K
TREAFR R R) o AL, B SEE A KK (b ESD |
LRI I A R KRB e O 1 ST, X BOR 8
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SHE B4 12EMA. K2 26EMA 3HT ZE AT, KB WL %=
DIF. %47 DIF w] DAPu sl e B iR A2 e S 2R M B G &R, M A Xz
SCHRAIRE AT

3. HREE R 1. 2 T,

(1) %} DIF #H4T ¥ E AL BE, R15 DIF /9 9 HIJ%k DEA.

(2) XTE M2 DIF (ATULEM DIF A& 1 H4) . K4
DEA (DIF 11 9 H¥Z) #ir ZE A, RKAEWLZLZE MACD # 7.
MACD K7 0] DL 3 Sz ik AR a2 M B &, M B S Fa SR
FRER

AN FEUE 6-2-3 Fizs:

ki ZEKR  BEKRE Z{EK R
K2 ——>12. 26 H¥J%k ——> DIF ——> DIF. DEA——>KF
FFL, fa FaR iR HEREER
K 6-2-3

BE—T LRTRE:

MACD #Ebr 263t 12 H4. 26 HIH L %14, Bl DIF; HitH&
DIF )2k, DEA B2k 28, BRI 7. Hsgame: « ‘s M %
g’ 7, HHT T 2R “SRFESRPLT AbEE
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HRELK K ZiAitE, MACD fatr R TSR E . AiE, RAX
Fa SCHRERF Rl W2 NINNTRbRHT G, KZ2ET “HRARkIET K 4.
IR R ) T EAENT, AT AR AR A BT .

(=) MACD IR H# &

BESRAE T A BA A SCHR SRS &, A0 4 e R I We 2 5 v 5t 2 F
. POERA TR, RIEREE . PRIER DIF 284k, FREZELR K
LAk, AR 6-2-4 Fiw.

K&k 12, 26 HL DIF DIF, DEA BT
At~ WEXR B HEXRT A

K 6-2-4

TTESEIULEE, K 6-2-5 Fras:

(1) 2015 7 A%, ik 7 ar e KiE T Bk, MACD # -7 4h P
a4 . FFIA 0 fh, 149 DIF 5 DEA KIFE 48/, DIF El¥ - %¢ DEA 7=
44> Y (Golden Cross) .

RO & faEtt, &XZEA—EMEKM, Bl DIF E4x4k 4 1
Bk FEA0 M, AR 12EMA 5 26EMA HIFEESH 46/, & T
0. NTSEHLXAHK, 762401 26EMA ##H0 FHIE R T, 12EMA
ML SR 26EMA B R oK, 4 Bk, E3hilE 26EMA. SEFRZ
B K LB T Bk, Ezhilii 26EMA, MR — B, #kE T
4000 s FHIE
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(2) 2015 4= 8 A" A, DIF 33k 0 Hifftic, MACD £ 1 JF 4h B3 45
. FEIA 0 B, 149 DIF 5 DEA R 2 45/N, DIF Bl T % DEA 774
JEX (Dead Cross) o

R LM iR e, AN A —EMEKYE, Bril DIF b= 484 T
PR, m ey 0 B, Mt Ul 12EMA 5 26EMA HIEE B 20K N T S
XASHM, 1E4AT 26EMA 1 RIS, 12EMA R g Tk,
Aaeti TS 26EMA HIBEES, BTl K 4 A Benig Tk, AT % e — 38T 1
KERATHE, WA BF] T 2850.71 5.
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Lirfest (Hik) 15/12/22 F 3645, 894 = 3652, 644 K366, 874 3651 TTh 22681178768 F3608{7 0. 98% K (9. 305 0. 26% o
EHP]'u'LA(lE 26) 1ZEMA:3561. 2854 2EEMA: 3536. 5154

............................ ............................ ....... Kis L3 Wﬂ”

2850, Tl

S T e 1 R S ............................ R T T N o
; ; | . 5 5 ; ; ; ;

5000

F 4600

F 4000

3662

F 3600

3000

leols s g o7 s o3 [T I B |

H

MaCD (26, 12, 9) DIF 24. TT34 DEA: 12, 1784 MACD : 25, 1891

O S——— o ecee s 5 TS—— S —— MACD.tq%;m{EF, .............. SB—— ............................... -

|||I|H||H|u|||ln [|“|IJ||H|HJIL
'IHHIHH'

m - . il AT S

F200.0

0.0

r200. 0

K 6-2-5 MACD &[S
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—. MACD 1 0 % N i

(—) 05ROy FL

MACD f&#45 2 L 0 Bl oLifi bR #5300, Wikl 6-2-6 i, MACD
FEARFI 2K F 0 28 (Zero Line) KA 7] X [] 4 % e B R B ARy, 1R
4 DIF. 2%k DEA. 2Lt THSE 0 B TREES), AMES, X
2 MACD 8 bR PR A “HR G HEAR 7 M.

EE 6-2-6 H, HFoAEIrEHZ MACD fabs, RALRZEET 0
B METEIARR T %K. BB TR EIREEAT XL, AT UKL,
BNt ERS W, SihAE#E: B oA ERERE SR EUETF.
BHT 0 Hi) MACD &kr, stGudhE 7 R, RAEAKE. Whe
Jo. FTLABE, O %imi2 MACD [EiEsst, X1 0 M E =M, HEA
SERIRARANL 53, 55 A5 51w FEE EEA

WEZR O Xt - MACD it 2, 84 ATz o] 2 ) e 2

HARKBL, MACD 1) 0 B XN T 60MA 328, &l 6-2-7 Frs:

(1) fEf28 1. 2, DIF [3] 0 #h, K Rt IELF A% 60MA 2k,

(2) 7Ef'# 3. 4, DIF ik 0 4, K ZRWWIE4TF 55 60MA 25 .

(3) /7B 5, DIF B 0 3 — &, K ZE 60MA &t f
— HEEE,
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HiFfeE(HeR) MAS: 358216 MATD: 3600.01 MAZD: 35571.33 MABD: 3493.78
20181 2/300= FF3066.73 E3073.68 (R3538. 11 WR3572.88 E18739.000 SN267 847 189.14(0.26%) $&35.57(1.00%)

]

Ly A
lﬂ ;
284a0.71

a000

4740

4500

4240

4000

a7a0

23500

3240

3000

mACD2,26,9) DIF: 2017 DEA: 21.559 MACD: -2.77
1245DEA MACD{&

L1
MACDTE/ tREEDIF
\

T]ITITTTTT

||HH|I| ||‘HH|||I ‘||.||IN|I|||umW

200.0

100.0

0.00

-100.0

MACD(12,26,9) DIF: 2017 \DEA 21 55 MACD 277
1&4XDEA

140.0

0.o0

20155 [4 [5 |6 7 = |5 [1o

[12

SE:

6-2-6 MACD DL 0 fli .0 B N3
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Lirfese (H&ER) 15/12/30 F 3666, T34 S 3673, 6o 3538, 114 Br36T2. 880 B 187880616 FN2ATE(0 $R1. 008 Bk (9. 14)0. 264
GOMA GOMA: 3493, T84

o

5178 19m’YI

2850, 71xﬁJu§

5000

4500

4000

38T

3500

F3000

511 EDIE Hik

...................................................................... ;‘i‘;;;___?_. sesnpderneeenrsi vernrrrrssiinnnrr sy enernn peamrsreeNinrnresrsnnine ety
: T |

_______ .- |||JJJJJJJ_|_|_|_|_|_|_|.llllllu ]__I_|_|_|_|_|_HIIIII|| » llmhn i SERRIITY et I
x wmlmw j £ ”Il" e

6-2-7 0 %5 60MA 1%
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FEHEALE (KHRE B BN (BWERBOAE) 7, Y23
60MA BZkaf AR N “ - RE 4y 27 , 60MA 271 b, A LLHE A
A1 60MA L TT I N, "I LUCHE N RETT . FIH] 60MA H5 4] DA
B R S A K T 1]

FESR MACD ) 0 %1 5 60MA $26%F N, #54 MACD ) 0 %l m] DLk
W “Aefesy Sidk o tnRiE 6-2-7 s

(1) MAiE 1 34E 3, DIF i F 0 3z b, KZALT 60MA 2k
2 F, 60MA B2y m i b, A PARRN “4ni T .

(2) WAL E 3 BIfE 4, DIF LT 0 Bz ™, KZALT 60MA 2k
ZF, 60MA 277 M 1A K, R LARRAN “BETTT .

iZfl MACD 85— NEZEH K, B2 S miniraead T
S, R T FREEE . R MACD 9 0 4, BT RLE fa A
BRI, X EZ MACD fEARBAR N “EsIabs " 1A .

2498, MACD [ 0 #hiFl 60MA FEAS &K 0 % N 128 &, 10 A2 KBt
Mo AEXFFHBr#A T mRN, XOLE® T, X EFAT BRI

(=) 0 HiE) = 5 B )5

B4R MACD fRARZLL 0 bt b FAREh 1“4 Sidetn . o0
%, MACD JHRIHR% DIF. 194k DEA. ZL&HH: T 645 R BL I i B 145
fiE: TGRS O fh, AN 04

o “HEER” HE, fE—NMEHBN, MEERFSE LT T RF, &
IR Z A ME W E (Mean Aversion, HHYI{E [EIEE) o 24 W B a3
gt 23 E A (Mean Reversion) .
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K5 MACD #5451 0 &t % 60MA ¥4k, Frll MACD F5¥5[K “0 &h
SR, Ml K ZMEe “BEmEsEE” , 2——XNKA. W
T 6-2-8 s, BB RRNME, HOLBEERREH,

R “0 Hhfw SEH” o “PMEME SR, MACD #8575 K
L mpRFR, AU AL IR RS, B&E. RE. #&EH.

PLEAEH NG, T B 6-2-9 fias:
(1) A8, & KZ&CD Liktl#Ha. Bk cd LikalH s, WE A
S5

(2) B&, & K& CD EFKEIH = fEAx od LBkARAT Q8 =
P2 570 i

(3) [AFl, &1 KZ BC F¥. #8%x be [, W& F2EIA,

(4) #l, B8 K4 BC #% ., 4545 be B, W FEEIA.

FIBSAR L, BT RS R R, 8T AREH 055
%R, FHLE MACD Hb ISR A 2R B M. Rk
PR ST 1 (MACD &40 AR, X B el 3] F
“TEE” ES.

FEGEHKLRE LR KLSHER—F LK, —Bra s &
[, KR K 2R ERA B, T2 R AR . K 255 AR AR AR [ 52 AR
Ja, fHEFEE Lk
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LiFfedk (H&R) 15/12/30 FE566. T34 manT3. 680 36358, 114 WranT2. o0 E 187580616 BI26TaI7, ®1. 00k Rk (2. 14)0. 26%
GOMA BOML: 3493, 7544

r 500q

F 4600

r400d

38T

r 3500

r 3000

EME"IM" M" 'WM' "h? "IM"' hf' " e e

Hik

HACD(ZE 12, 9) DIF: 20 16T¥DEA: 21, EETHACD 2 TEE!

-g-'-'-'-----|-|-|-|-|-|- ”“"”ilH ||||||mmllulnllnn \__._|_|_|_|_|_|_Illh

"Hl“‘”‘””'

r200.q

roo0.q

re00. o

K 6-2-8 0 il {5 [al )9
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NN

d

FE

L
N
AN A

EG‘Z'Q @%\ ;%ﬁ%\ @IE]\ ﬁ@

EEGEHANN AR B —FAEH, —BNEE, RIOZERHAN B FHENK
SR, Xe, OGP A S TR, SRENIERIAN B RERER
M, AR B i [F DTt

T 6-2-10 2 [A & WE . [F Al A e YR E S s
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B & i (H#) 165/12/30 F16. 860 & 16, 907 K15, 357 Hr16. 667 1. 708 E193911 FIHZ 83, 48% B (0. 230 1. 46% anfs O
AOMA BOMA:13. 1694

31,927

F30. 00

F25.00

F20.00

——
oacn
ccn
[y |

F10. 00

Bois |03 o o5 foa\, VAT 05 W11 i1 12 Boig | B

' | |JJ‘| ||.l

|.|.” 1L IR, T o | y .-.l.l. o e 2 : e RN ., Ll L .......... L 0,00

'”‘”'HHH

ORI SO, S SN SV VLN, . (—— 20— S LU S, M. L5 o0
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(=) ORI BER F

T 0 MAmE SR, X WEEYS 0 MR %
. W NE 6-2-11 s

(1) AB R 0 %l e, JF&A Z0 0, 2%E AB I, &l
T BC Be. Al 25 0 %l .

(2) CD [F[JH 0 #hif5, 4622758 0 #h, &/ CD KW, EH T DE
Bty a0 Ao

FATHAIIE, MACD 1 0 flifRFR “A4Rer 4™ , WRNLT LM 0
B, BHISEH BT L ATREB IR AR RLA W LU 0 i,
VLB ARAE T “RETT” L ATIEER AR . WA B4 T — A
AR CAMREREEM, AT—AATLUFROR, H—ANHAT?

JE PR A

1. MACD 17 0 3hofibk, SER S 0 Hhimiof K.

METE B, A fiJE T 0 fhel, C riJa Tz 0%hsi, fERIJH 0 4
frt e, C At A SEEE 0 BT, HREAS T 0 . K&
I bSO B R e R, BT B B i i 7R B A S B M
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Liffess (Hik) 15/12/31 F3570.474 B3580. 604 3538, 364 BL3530. 187 E 176963664 264047, R 1. 18% BE(33. T0) 0. B4% a0
BOMA ﬁnm:aaun.aau

- mm wmﬂ
{ SRR AR R eSOl 14 e ‘ ......... R R | G SRR L RRRRRENG DR R R R L 5000

| —— SR S— ] _ | S L. S T T ] asog

.................. uﬁu .............. ................... ........ i ................. ..................... ....................... .......... L 4000

e AP S— AR — ORI, S . B, el S— S— T—— ot 3000
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MACD=X
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DIF=X*5/8+REF(DEA1)

5. A-B=X*5/8+REF(DEA,1)

5. [REF(A1)*11/13+C*2/13]-[REF(B,1)*25/27+C*2/27]
=X*5/8+REF(DEA 1)
C*28/351=X*5/8+REF(DEA,1)-RER(A,1)*11/13+REF(B, 1)*25/27
C*28=X*351*5/8+REF(DEA,1)*351-REF(Aa,1) *297+REF(B, 1)*325

. C=[X*1755/8+REF(DEA, 1)*351-REF(A,1)*297+REF(B,1)*325] /28

MACD HIH: A P REHURE . & XIE RS 2T IRE.
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MACD=0, s2&f§ MACD #Etr& XEIE X, HuEyKEN 0. K
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C=(REF(DEA, 1)*351-REF(A,1)*297+REF(B, 1)*325)/28;
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T

¥ X=REF(MACD,1)fX A\ k3, FTULRH AR K &g, B2 il
AL

C=(REF(MACD, 1)*1755/8+REF(DEA, 1)*351-REF(A, 1)*297
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A=EMA(C,12);

B:=EMA(C,26);

DIF=A-B;

DEA=EMA(DIF,9);

MACD:=2*(DIF-DEA):

LJ:(REF(MACD, 1)*1755/8+REF(DEA, 1)*351-REF(A, 1)*297
+REF(B,1)*325)/28;
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A A RO T 500 — RAETAHEE, 7T RUHH 50 A R0 2 2 A7
FIFERT, R MR AT 55 REAE TS, B0 DO I R 1 2 25
FAL, AW

A=EMA(C,12);

B:=EMA(C,26);

DIF:=A-B;

DEA=EMA(DIF,9);

MACD:=2*(DIF-DEA);

LJ:(REF(MACD,1)*1755/8+REF(DEA,1)*351-REF(A,1)*297
+REF(B,1)*325)/28;

LIT:=(MACD*1755/8+DEA*351- A*297+B*325)/28;

LI NSRRI Z EmAAL. LT AR Z 25 A 6. BT 45 KK T
KERMEE SR K LN KSR, Prol— BN, KLk A
BT, SRIOETREHE T, HIFENRMZ ZmAA. HEYR
M2 aim AL, T ERAEATEE T, DN ORI 5 & .

AN BRI T MACD H DU K 28 S 7 B bR R ) 1) L, EAT5 9%
AIRZWEE NI, JCHAE k. MRS o6 b K REENEL, &
FORATILPE . T — 50 X — ) R AT AT A AR R

=. MACD K Z Z 5 B85

£ (MACD MDY K& #t¥) —3CH, FAITX MACD DU K Fidt
1T THEFE, T

(D giskte B, FETUS. 4i%e, K2 T BRolfE.

(2) fhfeE B, FETUsl, 4k, K2 Likalfi%.
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(3 AZHHI, HTAE. BK, KLT k.
4 FLEiEhal, k. 2K, K&k,

BEXTCL B R, BEFWREFERE, TUHAIHAUT 6 FR
&

(D ik, K 2o TRk, RBHEHEMs. S, TU&
Ho

(2) kP, K B, REAEFEmMT. 2, RS
AHAH, WIRE T .

(3) i fIFE L, K 2ot Lok, |BHEFEMEZ . XA, LA
Ao

(4) Rk B, K OB, SRR HEEHEME . XN, WR A
ANEAH, FTRE T .

(5) FZZHHIMN, K LRK T, REEFLHEME. LW, TUA
Ao

(6) R, K &8 Lok, WBEHFERMEZ . KA, LA
He

LAl 6 FeRaET, HA7 2. 4 PIARIRES 758, JRIEE TR E T
KRB BAT T . B A BAT IMEAR A OB AT, AL JE R0 ? A3
N ARG R XA ]

PATFAIE, B B, RORAE TR 2 BWSCIR A AR IR A M 4
M, AETREEMU - NEERS, WU, ARRAETREUE R T AR AT
TGy e IONAE T 8UE 5 K&k 2 — — X R 5C &, B BLAT BUA A R ok
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B BAG T S A TH B H R OR KR i BOfs T . WEROROR K 2 i i
AR, WU RRATHEMRAAE B TREBTE, AR5 E KA © Z
2 B, I g T AT

SULFEE, SRR, RREE TR 2 2SR IR St 46
M, M REEM AN EERS, SEAT U R RAE T A T E, I SHE
TR AR K 2 i At THE . R ARk K 2R Ry Bk, BEUIR K
ITEIRATRE R TR BATH, MABRBEMBA L EMZ. KN, AL
5 HRATS .

RIELEKER, D BB AR KIS ER:

(1) FIH MACD #E7 I 2A B, T SRR SRAT 1 1 A T8 5

(2) AR ARAE T Bl T SCHETH SRR K 2 A A% A, JF
BEAT LLAL

AR AT VEGH TS

(=) HERRETHMHTHE

oA TSR I 5], M R EIE L A EE S, P EAATEL

W HTEE 7 5 B RAE T 1 2248, IV T 24 A 7 SWERAE 7 1 2 MH,
HEME R T 5 AR TR ZE. X ERBT 5%, BE R 21E

CHY TR T8 MACD, WE KK 7N REF(MACD,1), B KM T
{4 REF(MACD, 2), I *%8itE 75 B RAE 7 Z B THE A

DD1:=(ABS(MACD-REF(MACD,1))+ABS(REF(MACD, 1)
-REF(MACD,2)))/2;
(JF: ABS R 40 E D
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B, BIRM: T 5 )8 KA T I ZE A THE N

DD2:=(ABS(MACD-REF(MACD,1))+DD1)/2;

Ja RAET 5K G RAET K ZE A THE

DD3:=(DD1+DD2)/2;

(1) X483k R

B R AT RIS 1 E 8: MACD-DD1,
Ja KA E 5 : MACD-DD1-DD2,

KIgRAETHASHE N MACD-DD1-DD2-DD3,

(2) 3T Jh Bl e R 5

B R AEFHI4% i1 E 8 : MACD+DD1,
Ja RAET IS HE N : MACD+DD1+DD2,

KRG RAETHALHEN: MACD+DD1+DD2+DD3

K Z A AR R 3 RIGH T, BV IR PG RER L, R%E
SR, mMH3 REL®H.

(=) HHERRK L& EMETE, FHTHER
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FLE—i (MACD MZ=ImAREY —xXh, BIMNC&E%IT
MACD #E#54E 7 /1 K &% M AR, W4 K MACD fetntE 18 X, N
SR K 2B 5% A -

(X*1755/8+REF(DEA, 1)*351-REF(A, 1)*297+REF(B,1)*325)/28;

. A=EMA(C,12);
B=EMA(C,26);
DIF=A-B;
DEA=EMA(DIF,9);
MACD:=2*(DIF-DEA);

(1) T 48 Sk #E R

R KZ&M#E XCL R THER:

XC1:=((MACD-DD1)*1755/8 +DEA*351-A*297+B*325)/28;
XAL=A*11/13+XC1*2/13;

XBL:=B*25/27+XC1*2/27;

XDIF1:=XAl-XBL;

XDEA1:=DEA*8/10+XDIF1*2/10;

JER K&M#& XC2 KfETHERN:

XC2:=((MACD-DD1-DD2)*1755/8+ XDEA1*351-XA1*297
+XB1*325)/28;

XA2:=XA1*11/13+XC2*2/13;

XB2:=XB1*25/27+XC2*2/27;

XDIF2:=XA2-XB2;
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XDEA2:=XDEA1*8/10+XDIF2*2/10;

KBR KM XC3 KT HERN:

XC3:=((MACD-DD1-DD2-DD3)*1755/8+ XDEA2*351- X A2*297
+XB2*325)/28;

U XC1>XC2 AND XC2>XC3 NE, il ARK K LM KK T B,
e E LM . 2, LA

W XC1>XC2 AND XC2>XC3 M1, Wi AK K £ 8 T #8471,
BRERGNG, A5 5#/E.

(2) X it B e SR i

R KZ&Hr#& SC1 KfiiHE R

SC1:=(MACD+DD1)*1755/8+DEA*351-A*297+B*325)/28;
SAL:=A*11/13+SC1*2/13;

SB1:=B*25/27+SC1*2/27,

SDIF1:=SA1-SB1,

SDEA1:=DEA*8/10+SDIF1*2/10;

JER K& Wk SC2 Bl &R

SC2:=((MACD+DD1+DD2)*1755/8+SDEA1*351-SA1*297
+SB1*325)/28;

SA2:=SA1*11/13+SC2*2/13;

SB2:=SB1*25/27+SC2*2/27;
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SDIF2:=SA2-SB2;
SDEA2:=SDEA1*8/10+SDIF2*2/10;

KIER K&Hr# SC3 KiftitHER:

SC3:=((MACD+DD1+DD2+DD3)*1755/8+SDEA2*351-S A2*297
+SB2*325)/28;

U SC1<SC2 AND SC2<SC3 NE, UHIARRK K LM #4 ik Lk,
R E LM EZ . LN, 7T LLEF;

U SC1<SC2 AND SC2<SC3 N, WA K K )8 T 58471,
B E RIS, A 5HE.

LA ESEAA] MACD f8brid e S BAT IR A% O R B, SE B HRAr 2 50
RPOTARNA FL R

(=) ZZHIFA

ERTTH A EE R A, BATE T RETFRHMIRE: (1D T
i AR, B R T M5B MACD-DD1;  (2) XF Tl B ki,
B RAE 71945 THE Ny MACD+DD1.

f£ E—/p (MACD M2 2R FORE) &, FATHE T K 2l FAL
MBS : BRI k AL, Wi A RAE 758515 REE TR R K 28
ko IXFE, FATIIE TR — MRS ST 5 RKET, |
MACD.
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i UL oL, BATA DUAR B R AL 7 AR . BLA RAE T
MACD JyEiE, %2 DD1 474846 BT LAFRAT AT A4S th W] R A 7 1
JU/NEEAE: MACD+DD1*2., MACD+DD1. MACD. MACD-DD1.
MACD-DD1*2, J:ULMLTF BB K &k, malad . £K5E 2
HArfi. 2k 1 Hbsfr. A6, 23k 1 BHisfr. 2k 2 Hisfi.

D2T:=[(MACD+DD1*2)*1755/8+ DEA*351- A*297+B*325]/28:;
D1T:=[(MACD+DD1)*1755/8+ DEA*351- A*297+B*325]/28;
LIT:=(MACD*1755/8+DEA*351- A*297+B*325)/28;
K1T:=[(MACD-DD1)*1755/8+DEA*351-A*297+B*325]/28;
K2T:=[(MACD-DD1*2)*1755/8+DEA*351-A*297+B*325]/28:

A LITRAREZEFITIHER:

(1D WRWIR K E AL T AL, Ui B 2245 ) B I 2244

(2) WRPIR K Lebirks Bk HRBE A, W2 k5%, £k
EEKETEAR D N 2 3K5 1 HbRbL, £ oKkEE 2 HiRfL.

(3) WURHIR K 2% T Bk HERal s A fr, dl sk 0%, =5k
TR HBR 0 Dy AR5 1 BbRAL, Ak 5E 2 HARfL.

Pl 5 M2t RN E, 78 R0 B, 305 1 FE
Ho

B, BIRAE T K LUk RIEE T B, BUARE RN, R KL
IR AL F I A A2 b e I B 5 2848 22 Sk T, 2k 588 A AR
Ho Orad RN AN Z KA 2 AARGLE 2 k58 1 H AR LA Im AL H0R , Bt
P58 B v AN, ANREE B . R SR AR I S0, 15t 9]

RICE i 548, R TEEZ S ] EARS: cjjyen 203



BRI IR LAY, SRR A DEHLE s, ARREHME. Bk
;g 2N TR K 3.

o=, RATWRELANER 7 N EHE, HHE SR K &2 2
FAL, AN Z 5% .

CLAHE RAET{E°8 REF(MACD, 1), #iRH T1{E8 REF(MACD,2), K
R RHETH N REF(MACD,3), W4 KA T 5 BE KA 7 11 Z A5 THE N -

DD:=(ABS(REF(MACD,1)-REF(MACD,2))+ABS(REF(MACD,2)
-REF(MACD, 3)))/2;

A R 1% 2l FAL7 A -

D2:=((REF(MACD,1)+DD*2)*1755/8+REF(DEA, 1)*351-REF(A,1)*297

+REF(B,1)*325)/28;

D1:=((REF(MACD,1)+DD)*1755/8+REF(DEA,1)*351-REF(A, 1) *297
+REF(B,1)*325)/28;

LJ:=(REF(MACD,1)*1755/8+REF(DEA, 1) *351-REF(A,1) *297
+REF(B,1)*325)/28;

K1:=((REF(MACD,1)-DD)*1755/8+REF(DEA, 1)*351-REF(A, 1)*297
+REF(B,1)*325)/28;

K2:=((REF(MACD,1)-DD*2)*1755/8+REF(DEA, 1)*351-REF(A, 1)*297
+REF(B,1)*325)/28;
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BHYT MACD 5EER KRB R

— “E%‘U” /A\:_EQ

£k, MV RITRaER A= EN, Rtk 2atk.
Wt .

Atk (BFREAE RENRITEE B ZoR, Z2ERITEas
T Bl 4 BUA R KRR E AR, il 2 DA R /s B AR 2l Y 0 B B K ) 42
ERCR s ZAERARRATE s S, BB S 5% AN B E DR 3O R
PR U R E SR AR, SRIERAT R R s 5k iah
VEAR I 277 R, BARAT RE 65 BRI B AT 20 7 S 47, 0 2 BT K SR I 32
fHREST -

FERL BT, RS RAME, BF - =RFaX, “EH. Ul
231N S

(L FEH B ALXHEZ) F, RAOEMBEAT 7Titie. EH, A
RETBER, AIfpgk, il “ HiE A7 .

EMPHEARXRN:

F=p*@+i)

fln: A< p Jv50000 jo, AFRECEREEHRE Y 30%, HEFR
n Jy 30 £F, B4 30 4R )5 FrSRATHIA S A RN, A 2 Aok Rt

& F=50000(1+30%)%°=130999782 JG. 1F&HNH 7 HA MAEAE, i
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http://baike.baidu.com/view/824495.htm
http://baike.baidu.com/view/279.htm

G R R B R AR, B R, B EOR .

SR B IR1E « EIERF (Warren E. Buffett, 1930-) %
T, Mt CNAEANR TR, HEWRZEIRH TR o X
THREERD, —HEWAEL TR, mHEEARMERE. K, il
BB ER .

(2) f£ P FAELTE (L HHAT) F, FATK & X IUA 2 AT 0
o LR AAREFEREMR, mER, Bl SR

R

YA RN
q
f-p_J
P~y
S,
F o NIV R U B L

P MR, &M IREUERAE AL, B IR K

q: NME, THRIRBEREXE, q=1-p;

b: HNHEFRGIMEER, M 1 Wb (TP BERA & U 15
S, HETEH) .

LA A AW AL CORER AR BN, RN BEER “ m s
o7, DA RN oK. — Bk, PERME . ARG, TEM
EAVFINVAZT NS

Teih « ZP W (George Soros, 1930-) YA ARMEKRHKE . AL
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HEWT, R MW 2 B B WRAE IR T e N, R RN AR I F T 3 2K 2 17
AT 32 3 B9 AT BEPEARAR, ol 2 WA L 53 i BE B AR /N, (B2 T 3 8l 932 30 Y
FREPERMROR, X AUAE SR B S 1L

(3) B, AREXA M AR, @i “SHEM - B
FEATREAT VE AT 7

= BHLAER

NT IR I BERAL S, GG R Y, DRI R Lk .

(—) BIXZH

BEHLAZ 7 (speculation) , & Fa BEHLE @ o FOM AL A A2 40, 72N AT
# B THINSERE . AR SRR SR, SRS £ R AL SR B R A A
2y, DOREA R Z 0 as o B B AS 5 AT R BHL#E RS B CxF i i & 3
BRI, B SERE SR e, an R R S T I e SR,
BALE P R AR IR s R A S e B R, MEHLE &
R R ARIEAR LR K o T BONLE B = O E Uk s, BT, BROHLE —
AR T ERHAMEL, AT RYAZE

BHAZ S, BT HRILAL G, R RIETH 9 1E W 32 e A AT ik 1) = 220 pR
oy BHZ G T Wispiiait, =t 7 ACR, s R E A SR
A2 5 43 AN g 2E 47, AT A3 1937 Th REAS B ROKHE » AT IRBLAT 5 19 2%
SR AE T X T 3 40 % A2 Bl B i 0 Hr TR A R, TR R T 3 A0 4% A2 B
MR ZRARZ . Rr 2 5L 0 B A A3 SR D 3R LT, DRt T 4 Bk v
FERER, v A3 22 5 1 R 0K
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http://wiki.mbalib.com/wiki/%E5%AE%9E%E7%89%A9%E4%BA%A4%E5%89%B2

() BENZS

BRI S (arbitrage) , XWMEMEFR, 2R EFH T EHA
B 2 AN AR B 56 B 77 8 I I AN & BN A R R, RIS BEAT AN 6 07 1) 1
KL AR, TEAE TR O R 0] & B R AT A [ 4R AE I 3R 45 R 1 22
GAT N . BERIZ 5 £ LI NG 20 (8] AR XA 22 AR KA, 54X
BACERRZA K, PrhBEFAE Gl 258 5 (spread) .

ERZ G, BTIAKLS, EMEHFFEREL “—MHEfd” (The
Law Of One Price) , HWmi@ i, SNy b, X T HF KM 15
dn s FCANKE REZ R AR F . 0, NATTRT DAE S SEONAE L R R A O DL B Y

A AR SE Y, B SRR RN . X P R KSR AT N R E
H o AR TR v Ak 0 SR B, KRR 3 I A AE S i E A (K B A
W% T A I8 AN = B R A A, KPR GBI SCR, R S BN
%o

o
=

=

GRS T NS LT I o= N P = a2 AT s o oo N
Al 5 R R AT R B

1. BYER

PEHIER (interdelivery spreads) , ZfB{E[FR —T3s (X5 ) [FE
KN S E SR S A A R EA A IR A 2, DU A R B IE
NP 3K S I B A5 24056 S B 3R

5 B AR B A AL Ty b f W B 0 — A, AT R — 5 (B TR S ) 4
Z A A Z2 AR B AT AR M o 2 T3 S0 A A R A SR I Ak, SENBRR
A& QRS2 R Ao &2, Kindza, BIFTE 4 m & A
(bull spread) ; = THUYTT 1 £) B s R 22 95 B IR i, S M B0 A &
LR KN BT A &Yy, Seik K, BT IE I BE T E R (bear
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spread) o TAEHRE— M e RA G40, A PRIZZE A 6 & 2000k
5 WL 63 1) & Q00 B Z R A 9% 58 & B 22 S, S ST AN T [l A
R HEFRPZEHAMGANEPERNHA S, B RIKESTER
Cbutterfly spread) .

2. BEWER

P EF (Intermarket spreads) , WA W EER], LA
DR (B ) H—S2 B Ty 2R & QR £S5 — A5
Fth CEEEN) [RS8 G [F) A s & 29, DUSIEE A I AL 23 9 72
PIANSE 53 T IR] B 0k o B 45 A B 5 20 3R

FEW BT b, VR 255 T ER A 5 AR IR AR BL R ST B R 220 BT
WM 5T RERMZ ST KRB EETER. KEMEE
225, HERLH I BRI 5 B AL NAE 5 B & AT 4
MEFOERIZ S, — Bk, XL HMEXS SRS 2H — M
SE R, — BRXARRE Z PR M E, 52 5 3w w] i S8 fi ks A X AL
RHE 2y, SEHA AT B R S LA A T RIE A, DU P T 3
2 AL P, FRACAE .

hul

3. BEAMER

5 A EF] (Intercommodity spreads) , 248 F F 5 Rh ek = Fh A [5 1)
(DR EL ORI B0 7 o 2 8] B 300 B B L0 22 S b AT B R, RV SEON Bl
B — 2B Oy B9 BT R an I B A 40, U A R I AL () I X 28
2P0 3R A

5 PP BN LR AR IS O R A SRR A Z TR R, R A
LS 2 B B R, bk gt B .
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(1) MREHER

—ROR UL, ASTE AT A R AR R AR R, IR OSR AN . FORE
A b A B BUE P AN RS, BT R AR A R E A
HEXRR. HET2H. T, BORERRNREE, RNV
AR A, ) AR A, BB, TN S R AR E R A OR TR RE . 1
U, R RVER FR AT DL R AT D B R A SRR R, T LA 5 1 AT
AOME, WM BT = oM IS R E BT, AT Eia i i 0 Bk, A
B, HANER B RS S8 R T IEH KIS, R LTI A AT
a AP BN BARMEER . KN (EEEH) B MENRY a2, [
O CECEAD SIS 22 H A M F U E = S ORI a 4, fk
Rt Z R AEA M AAC F 3508 7 A, USRSt 22 e .

(2) R 5 R ER

X B R W AR AE 2R A 2 (Crack Spreads) A1 #1r %# (Crush
spreads) E A, i/~ ah i LA R R ST OR, WK B A
R SEORE, AR BRI S m i o B A e e D SK s, BRI
AV 55 o AR, $egEE e LUl N KRS, SR Gl TR (R
WZERD ¢ BE KN, L BV AR G ZERD
7 kRZ 5 XA R T2 K S MR Dy A sl R i 52 A i
I, ATRAREAT SENth 3 R RE I 1) 2R A8 BB ME B A

4. HBLER

WBLER], RARHTE AWM AT A BT . HEE
AMAE 8] B R BB T I A B 19 28 5, AR 18] b J B2 T 3 1) 52
ST A H, BEAT LUy i B A, har LA SRy B A,
FEEN T, AR Dy — RS i 2 R 7 sU8 2 s B .
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BOg b, ST B R OROR B M, BB M S 7 A R A O A%
LIRFFA A 8, B2 OUS O - BB A% ) D% 1% T i 19
FA A (BIERERAMZ R LA « — BB 5 5 A 3
BOR, BBl T BN . BN Z K TR A, T SE E BB R I S
BT, SF R H B BT ], X REA R Ik 1
A7 o M, BB ZE N TR A, SR N IYI B B A AR B T 3
BEATSEWAC R, PR A E SRAT IO AL BUBL BT T 3 B S AR, TR AR
“RIFHIER”

BARKRE, TREEH. W, RIS EMIER, BN RN
AR s BN RS R T R X e MR, BB R T RO AR
SN S A AN b N VR N 1 (10 2 B 17 S N e R B
P, BIFE— DT 60T, ARG E M B 0 B, A5
R I S A S 1 11 4 B2/ = R 1B v 7 T - 0 Mk G C
AP TR O B, AN R 2B g 6 DR BN (R, R 5 e g R
WO AR R R PR Z M AEER R, B TTRZOHEER R, 290
EHFMEH— D EENE

(=) BHLAEF KX 5

BHLAE BRI 5 10 B RN T 3R cslas, (BAE#R/E X L
FEEAFARS R, EZARIUAE BRI 5w CBURBRZ 5 o8 61D .

1. ZEHAARA

BB BINAT 5 R 7E — BUI 8] 0 81— S 3R & 2 g 57 % Skl 2 3k Sk~
BT A% BRI %, TS T BRI A, ZE R I A bR R T [ RS
Gyo BERIRE G WA KA e A2 2 18] 8O B 55 B B 2 1A [R] i) 2 7 % sk
A2 Skt A R I S U A 5
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2. FHERIEA R

BT ML Ty 2 A T B — S BT 5 20 A % (10 35 3 TR BB 3 1 5 A 2 A
FHIAR < B 45 20 BT B2 55 BIL 5% 2 Ta] (0 4 X 4% 22 S S ORI o I B SRl
TR 2 — S B A LI O AR IO TR, B A3 DU AS SRV B8 & 40 2 6 4 4% 1
ik, TR VE A 58 & 2 B B2 5 B B R A 22 1) A2 A .

3. REBEEAF

BN Ty 7 AH L — B 5 A AR AR B R, T B AIAE 5 AR E A 2
B, TR BT & AUk AR B T 1 B - BUE CHILERF, Y
TR AL B A% AR Zh 7 [t By — Bk, Bk, Hr AR sh e R
ANT IR AU AR BB IR B, R R S T AR G BEALAE S BT R A 1 X
i

4. 5 RARF

H 25 R AL A2 B I ARE B KUBSAR X B/, T B L3 AR5 5 vh B 4H
BRI AR, Prel, EBs b, W58 TS ERSL 5, EE X E
AIAE Gy OB AR B R AE <8, T 10 LSS 5 WA A v RO DR IE 482

[1]

» MACD. #HLAER KB R

gedarmm s, AN CLmE T RIS . BN & B st
mo WM HAERVEE 2, ERAER T, EXEBR; ERA 5 K
AR, FHEERE, EREZ AR S, ANE GRS R
.

WA, HEAIMESBNAZ ST R R, B EA BN S 0IA
We? Jpksiag: FIH MACD &R M E L.
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AR5 B &= MACD 54 2], FRATTANE MACD 45 35 22 e it
12 H¥2k. 26 HIKZ MM EREA EHORD . X Bk e 12
H¥14k. 26 H¥LHBENBAANELA AL B REE, HaamE4 4
PR W ?

6-5-1

e 6-5-1 fos, MG AT 209 DIF=A-B, WERIATHIE tir
72 DIF KRR/, WAz A 54, KN B &4, BUE X
Zo EMENOR (RIA. BFEXD , #HaalFa, AMmSERAE. XA
FARABNAZ S ? JrUl NIX MRS, MACD $8 b5 R _E 72 7E sl
Ay, HIGRAEM 12 HE. 26 HIL MM EZER.,

FATHIE, MACD fetr it HE RN Seih5 12 Hi2k. 26 H¥%k
It 2, Bl DIF; Fil% DIF. DEA (DIF [ 9 HZ) Wiz, Bk
F. W% MACD #8br, #FH DIF fEAANEEWHhELE, BEWF

R

1. MrEWA % EE % B

(L X FAETFRU, Z0AE. ZRkE— BAR S 21 K s ke, 5 2%
ALEY K Zets A EL, A T RS A E -
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(2) XF DIF ZRkid, EEERSE 0 M TR, AR 0 4,
TR 0 4, S2RELH) K LM AT EL, DIF 2R e 3 S m i

HI AT DIF 220 BA —E IR, AR A 22 00 A0 5%
AGEER, AT DUARSE BUAE A Z2 I AL %, R M 4 Ja A Z2 85 29 Kk =2
A/l o A RUL, T4 J5 Hr Z2 1K 22 Ak 55 ELFI0I 45 J5 4 % 0 5K 2k 22 5
ER

a2

2. MAEHEWTURAEMN#

R M &, 1% 515 MACD (IE[. kBEH#ESERE. K
6-5-2 FlT7o

BE kAR ZEKR® WEKRE ZEEK R
K&& ——12. 26H3J% — DIF ——> DIF. DEAc——>kF
4L [~ Rtk Hig HiER

K&k 12, 26 H#4k DIF DIF. DEA BT
At MEXR B~ HEXRS &t

K 6-5-2 MACD HJIE A . A #E 5

w2 v, FIHRE. REMHET RN, TR HERE. tREK DIF
AL, FRREAR ALK K 26324k .

XF MACD WHEET24, B R&EHET:
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(1) sk, HFuesh.
R

=
P
[San

4, DIF 5 DEA M Z%6/, K&

(2) #hifEEE BB, HFISL. 4%, DIF 5 DEA M Z45/N, K4 L
QI

(3) RZHBHEI, HTFRE. TK, DIF 5 DEAMEY K, K&T
.

(4) (2B, STk, &K, DIF 5 DEAWMZEY K, K& L

Ko

XF MACD [ DIF &34k, W4 N 0 B RE. [, F:

(1) DIFZ[FIVH 0 M, 12 H5 26 HHLMZEYi/, KZ&I[HIH 60 1

2.

(2) DIF&EIF 0 M, 12 H526 HIHELMZEY K, KL&ILE 601
2.

(3) DIFZ&zZ#k 0 fl1, 12 HE 26 HIH&AR X, KZIEHFZE 60 1
2.

Wi B, A KK D% B MACD 5 &H R R I
#. R MACD MJREE, MM ZMERBETE, KORBA 20
MITKER, TR ZRY K TIRRA /N T W2 AR R 75 A7 LA <5 1) AL
Wt & v, MACD fEHHLEL S “AHM” FAb e 7 &R S .

EMZ G IEAEBRIER SIS Tk, HRE D AR FFR D
MR — R R, A E, X2 EZE R . )5k
“TETE PR HL DT . HITRT R U7 VAR, IR T MR T R
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Jiy BERAZHTFH o

fa—da, e —R% RHZHD
mE “dkzb” , FWEZ 2 FIEIr.
A& “ptmacd” , FREUA Z5 K 3¢ 5 B oF @ AL A0
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BLE BT

U 2R — AN R A7 AR SE B R T A i A s A R RE . U JE R X M R REME 2
A/ BRI R KT AN




TR ST

. StiEENREIRE. BEABEREGRTENE
1 BLLEM “AESAE . RESRET

A BRSNS S. SRERIILIES
— " [ B CREERALT . CREREL
fzﬁ_i
¥, .?"“.
| —mr
BB E R . FESiE
- A Em] MEFRGHER. KEFEE
w A=
> a9 ) 4 5t fzp‘g
| = | wER
=
fit: WHBUE, TIAEEAL
| hEE [ & REEWMEESE, SBRAGSR
1L AEEY
o\ ElsEfEan
Blse 4 4k
= L 3. BARE
N ‘ 4.\ TR
1y AEEY
Bibuis [ 2. pbsr
- | 3. RESH
s
e E
i TR E
s
i | mERES
8 18 WENE . E2hH . SaE
E::
3 1 BERE: TRES. SREM. S5
2 s o, EERE: TRNE . WRRE . HEARE
—(=BFa | AT . NEmE

[ BEEnER |
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FERTHE A& o, BISE 5 A B, BATRAT AT 0, KRBT A
Gilz . BUERATHEN T 22 5 $ATH B, B %6 21X 28 52 5 WL 3k A7 HE
Feo ECANFEIR B, BB g

R, ReEHEAMWES X
(1 &5 H AR 2 1L BERNAL S R4t

Pl IR R A 5 R G, R AR ET A 5y v SR BOE R B i k6
FIE R HH . 5 RGN ITEE N IE, ZRCHEN, #B
B R ZJa A H A Refa € B . WRA S RGN EE N, a5
E B PR TV AT B e AR B ST B

(2) BE<p'E B2 X 22 5 & 4t 1k Sk i) AR AL

FTiE B PESEEE (Neutral strtegy) , ZIBER S 24, 3RS
BLe AL AR R B B8 4, FFAS XK Rr o 10 5% 68 BR AR I, & BE XS R IR
Lo AR B G, BRI T SLBRE RO, XU g,
it e SRS 1 R Ak o

WEEHFEEWMER: B (Martingale strtegy ) 1 s 8t 5 i
(Anti-Martingale strtegy) o HAARUL, BN =SS % 7 M J5 8+
HHE, —HRBER, RERSREBRIGE KT YIS 2L S
B JERINBOE B &, AR 5 5 2 S5 b BOE B

= BRERRE AR 8RS

(—) BRI
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#t (Martingale, WM TRIK) — i@ W] /=48 — B & — Ak, fRAr
AT YR T ] R B M X — A B R (Martigues) /N, B
B OMTER 2 SRR 200 A B T8 B JE RGP Dy FLms 5 1 AT D i 3 RR
T, o —Fh A B AT R AE W e 1 S s .

PRSI R N RIS Ry 1 (EEIE D R L, WE E R
R PR BT, B A S T A 2L E o R R T IR — AR
TIATRET IR M K A, EEET MR 2K, T IRE AT RE
VERLA 2K, B DL SRR T — R I B BB E A7 b — IR 5 38 2 £

BN NE—REREESA 1, W T, Ba T —kibss
EGEHI MR 2, WR X 7, H T ks gmal 4, RJEKKE

8, 16, 32, 64+ , DLUBBZRHE, B 2 i 23k FIR A8, 1 A8 ISR A e
WoRAb 2RI T A k. TTULE S, HEFLEXE—DNFH 1, 2, 4,
8, 16, 32, 64+ , Bp 20, 21, 22, 23, 24 25 D6...... 201 B Al —

BELIEM, A 20 RFEBERIEM V4N 2192524288, 5 21 IKFHE B HIEN
P40k 22021048576, ik AWEE !

ERERRRZ, WRMEE R 5 RA M, bR B 2, W
B — X G PR 1, B AR SEPRSRAMAON 1. RS IR 51
RTH, AR o 1 BB 1+2=3, 58 =IRAE 5 R A 1E, Al
S bR IR BT SR 02 4-3-=1. WREE =R Hik 78, MAR=IRZH
5 B AR DY 1+2+4=7, ZEIYIRAC 53R MK, HSCPRIRA#L & 8-
7=1. HRMER AR BT N %, R R PR K, SEBR IR R AR G
R 1, WA T — RS B RISRF . IR B ARG, OGRS
AL, XECASEBL “ R & KL 7 31X — H Az .
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R AT RS B A L R R o Hr e ARBEIRATA 100 JB, B IRERESE
W1 T8, Wt s A BOELL S8 1%, T R, R 7.1 K%
PRI BT A2 B A B

£71 BETHR

ESTHIE L RIRTIE L PREZGMEGELE] R E S

0 100% 1% 1%

1 99% 2% 2%

2 97% 4% 4.1%
3 93% 8% 8.6%
4 85% 16% 18.8%

5 59% 32% 54.2%

6 37% 37% (/T 64%) 100%

7 0 0

MR 7.1 AT AIS 51, ES T 6 K, RN YBER &N VIG
H4AH 64%, HFEAERENA 1-1%-2%-4%-8%-16%-32%=37%, Frbl X

REHLIE 37%: ELTH 7T X, IMEAMEEN 0,

AR R R O], XA AR IR S BB, & 7.2 KR
VIR He 5 3% .

7

R12 BREXHR

BTG P BREE L TIRZSIBLERS | KR E S

0 100% 3% 3%
1 97% 6% 6.1%
2 91% 12% 13.2%
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3 79% 24% 30.4%
4 55% 48% 87.3%
5 7% 7% (/T 96%) 100%
6 0 0

MF 7.2 Ha LA, FEEETH S R, DU N 4R & FUN Y I
HA 96%, (HFESRELAINAE 1-3%-6%-12%-24%-48%=7%, AL A fe#

TE 7%; ELTR 6 KA, BIEMBEEN 0.

AR AL, WK POE B BE DY S% I, SRR TR, W

RT3 R, BETHE KE, MAMEEN 0.

713 REZHIR

ESGHIE L RRESE | TR S HEE AR E 4 EL
0 100% 5% 5%
1 95% 10% 10.5%
2 85% 20% 23.5%
3 65% 40% 61.5%
4 25% 25% (/T 80%) 100%
5 0 0

I L B A, BATAT CARGE, BRI B el /b (1 R R
DR S T B R, LASIE L RS e /MG 73X — A bs o 305 3 i R A T
UG HATAL 5y, — Bl ERWIES L B K, RESBEE, BEH &L

222 ARCE M 4, R0 TR S ] B A RS cjjven



(=) RERSEWE

SRS 5 ORI I, ERERZ S BN Z R IMBEER &, MAERL
Gy G R JE D BOE B o HSRU A T, AR AR I IR I 0 0 e
B AR D W

N T S 4 I A B O I R IR SR, BRATT R Al — A T B A B
DRFF BB BE B O L AN A, B OR 35 4500 B < ol R0 A 8 < 5 A9 B A1) A

A2, Mo 2 5 TR S . R R Bt R e .

MR —ANIERAPIAH 100 76, "HGE 1 o0, A 1.5 oEEE T 1
TG AR RS B4 LBl e 1%, WRSE — W T, IR AR 4
B 99 G, T —K MK T & 1%, ot il LR % &8
0.99 Jo, XESHRAKINKBE 1 JCHEELE D Rk, RS — K
w7, IRYEBLAT R E KN, fhe BRAS 1.5 JT, R4 BER R BT I A I BE G
BN 1015 TG, DR KRG B 4 LB SR 2 1%, BT MbLFE B R3S 5 Hh 7k
FHA AR B 42 1,015 J6, X 5 HAIM AR B 4 1 oA BT n . H ot
TRt SR XU B 4 i BU I g, 3o oK A ORI X % 4 s B A TR
G KA AR Ak T AR AL

RBRRISH PSRRI, BN “BRrmgE”

(L @AY KA 5, A 2L g, mrLseal “AE ok
w7 Z—Htr.

(2) TR AT, AR T, XK E R, TS <X

e f/ME” X — Hr.

S B R s BARA DL B R UFAL, (BAE — FR B3 5 45 BRI T B R
PR Z TR B “CAEXTRRATAF ” Z2F o ARRBRATAT SR AL 2 BUR RS, IR
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R IBE ST TR BRVIIEHREN X, B R G 5H, B RTHE
B, BRBIUE B 4K, T X*(1-35 2 ) *(1+ IR 25 F)=X, AT LA,

oo =41 R (1- 1 2R )

W2 v, WRBER 10% K 5 EHk, /M FHE 0.1/(1-0.1)=11.1% 1)
W zi SRR eh . W2 50% [ BT &4, FRF R 0.5/(1-0.5)=100% f i
AR TRED o

HSEA R s B AR ARALA” B, SRS . BORm
— . RN BORIEERAEL 5 TR JER A BOER & (BFRe
B, I EAR MR B JFORI Y i 2, 75 ZE LA PRSI COR$FF AN AR 1Y
o B L BGRES CERKISE S B Fe3RE 2 (I a AR . AR R
BRAOS A XA — A B, BT DOE S HAb O AR AT s, e SRR
DNV IR W R BF < 28 1O R8 Bl T S D B e Rl (RS )

SO R T & B .

SIS T < B A IR A SRS, R BAR LR AR T
BUUGIEMEEGL . EARTT R, 9 TR TR, AR S B s i XU BT g bl
Bl EN 1%, HAHEA A0 LS IR & KA ALt ? £ 71 —
TR A HER.

=, ALK

fE B B sms b, v TR, AT BRE B e i BN
1%, FE5CA 25 8 WA LL ] w] DU RE e Rk . A, G A i E 5 R A
KA LEBIE ? 3% 7 2R 2L A2 .
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1956 £ 7 H, KENURELE MR FAKLH « fuH - I John
Kelly) 7 (JURRGHAMTI) KET (ERERRFMR) — 3 #
HTELN “YRMAR” (Kelly formula) , A FHF i+ 54 ke xk o B
T AE . 1960 4, Zf@iE « R (Edward O. Thorp, 1932-) 7E3%
CHEZFR B SCIRY KR T (b — s ERg) — 3, A A
BEAT TR . 1961 4F, L Breiman iE B 1A A ELR] A KA M E A
K e i SR A 25 B B0 AR s . LR A GE T SR T A AT
=, Mg ZNHERZ T, WA EER. 21 A, BRETHE.

(=) A2 XK — KR

f-P_9
rI rw
7N I:F"
VI B Nk A A EL A3

P NMEE, RFIRBUERAIE RS, oy IR,
q: AME, THRKEEERE, q=1-p;

Ne: AMEBRIHFR A, FoRB™ M 1 s 1+r, . r, =35RA 8
BB s

e MR R, RORTEN L AR, =T S

B, WR—ANRFEE 100 IR G T 57 IR, %1 43 Ik, HArE
FIHER 2 57% ( p=057) ; WREHRE 1 J6, BRI RN
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30% (r,=30%, KA AN 03 Jo) , W15 I % -20%
(r,=20%, FHEN 02 J0) , MR B IR A, BRI i %

f :E_gzﬂ_%_lzlz
I

r 01 03

WA U, BEREN 142%, H5HTLERAALATRZ 5, ORI
B, IR S 2 FE .

(=) BRI K P 2% HE R

1. BGEHEN —: R — DR R e R Oy, ARk B A

S 58

B R e KO8 E(r) . A

E(r): p'rw+q'(-rl): p-r,—q-r

FITEL,

f_p_a_pr-an_E@M

n r n-r n-r

w w w

2R, 5 E(r) kL, .

(D HWRIEREM) >0mf, >0, £rns 5H%;
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(2) MR E(r) <OM, <0, RRERSEHRE.
2. FEVOREN . WA R IR TR A SR o A,
TR TRENE 2 4/, SR O B 2 AL R i €
(1) FERMTRE, #0q>0, Hap=1-q<l:

(2) {EPr P WA, Wln >1, AR TEN 1 76, M

11, 2170,

HRIEIA 2 37T UG 2]«

f:£—1<££ p<l

n r f

w

f<l RUIARREB T T A A B, RIS & B AIE — $45

(=) FR A XK R

YA AKX A, Wi n=1, r,=b, WA LTS PR 2 X Rk
2

>N ’

o VB B B HEAT R IRBE A LE 5
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P ML, R UCBUBRAE R, ) TR %
q: ICE, TR, q=1-p:
b JoiRIERTHGHOIEE, HP LD (TR PR A A T e

B, AT .

EE, BN ANET AN, BOVE#R) 2l TRESE. i
W 21 ki YOGE D AEMEA AR . X LERE AR R R A L FARAE 0 R
T WRPGETE e, WURMERR T, ORI b I BOE B 6.

Peturs b J0fl i ok Ui, B RATEERGE 1 o, Ik 8 gk

270, WM Bk 16, A p=50%, Q=50%, b=2, .

f=05—9§=025
2
WAt U, A VRO U 4 T4 7R 4 1) 25% .
TLEEYLRI AT R T 5, BT UL L
u>f:p—%<md,%uﬂﬁﬁﬁﬁﬁiﬁoﬁﬁimﬂﬁﬁ
COFIARBE N =7 1 > L g

(2) fh5p. bEiELL, M pillim. Wb e, FEMHE f
UK, BT A5 i B AT e SR R A Sy R G SRR A, 4 R] LAY
PN o
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(M) FA 2 K EI R A

A AKX R, BESERGRMEN KA. 8BNS TRMALES
A AT DA SR A R A A R A B R AL LB, kbR R R, ROR L
BR. REZARL S RiiE « BARE T (Larry R Williams) it
SR I A AL D M I 6052 5 ol B 3R R AR B OE . 1987 4,
ABTEAS B —4F (R i (8] AL 1 /59608 R T 110 J5 £ T

RS R IR A NGRS, (EFRFE R « BURMB, fEJRRIELL LK
KAe, R s 17 ILA 2

KRN AW?

FATRIE, YR AR AE ORI R A RO T, R CEiti
17 DL SEILAE B KAL) — R 8 J7 i . ARG, SR O M R 2 A X
SERY, LEAngs B T OE S, SRR O BER 2 50%, i HW R B H e L
gf i, B LARUAD 2 202 P RS ok B O 1

SRMAEAEZF T3, SRR ROMER DL R i LU R A R T, BTPA R
BE L X1 S A2 5 B e vk R BEAT RS, BB e B 0 2R e UM 2 3 BT &
— B [ A FR) P S8 SR < B DL ST Bk i, B AGETH IR R AR L
A A, TEME R TR MR FEAE . B 5 RGAERKIE
BIRAFIE B, R A R 2 B KR 5 0, ARSERE L I R 1 S fE
THE ) “HUAE 7 RS RK T . BERSOCMLE, L@l RiT
B, TR BOK 7 58 KiE EH. HER .

1%, BARYIA A XA ZRR S, eV A BRME XK. 2
FLEGI/NT “HURIEEG]” i, P B i LT R BIR,  JF FLRE R #5058
EC ) 3 KA i fe v, 2438 B A B f—— “IURIEL A5 7 I HR A R KA
B Ll “HLAR L E] 7 I kSR n, K B e L AT R R i T
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B, JFHSH I AE . AT DEE “BIREeE” o8 —A “ ER” , #hk
BRSBTS

LG o BRI WORARIER A Sy, R B R
IR XU BE /N R < BT T A R AR R AR KR — 2, LA A
Attr. 7

=. BxEs8E

FERT— ", AN A TR AKX, ElEE N ARG HIRHE, Ao
AR G v B ok R B BN BT e R, DS BURIE i KAG . EIF B0 5 e
BRARMGEIL, B — € K X

XA B R UL, S AR L, [R] A B E XU . BT Ok
AR ZA G B0 JUAR 7 3 12 & AT BE H IR B s AN AIE AL (RTZ RGeS N
b LSO A, JFREFIAIX — R Z R & TR, RIFEAT
oA, DR KRS S5 3t ek 2D 451 2K

Wi 5E 7> #9%: (Fixed Fractional) s %% &8 b i AT, RN AR XS
i B — M I, BAZMRIE A, EA S 8 ALAE R JE N A,
e R T RS S I AR EL I, RORTIER B B fo R T
By 2%, BERU, WNTE XL 5, REZAHEKS R 2% K5 17
TE A o

(—) AaXEX

2 0 Uk S UM A KXAR, AP LIZH RGNS, H
B AL 10 B A B K H W R 2 I R Bt . [ 2 o BaE I A 08

RS % <= AT P BE << XU L A
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B L= U BE </ 1 B

>N 4

(L REBE, NS T A REZ LSRN D, b an
EERRoy “ XS Eefsl 7, B f

(2) 1B, W LABOE N BB A AR BT 5.

(3) PR %% < Bk LLIE 45180, RO AT 45 2 JATRE LBk 1) & L8 .

N TAET R, BATEEA Tl H 1 1

B&FEATE 10 o6, WE RS IEHEN 1250 76, Mt S RFES
ZIMER T BTN 1250 JG,

(1) W AT AT LA 32 1) RS EL 9] A 10%, 5k 2 1, FATT AT DLk
SRS N 1 Jiot, AT PLEHE 8 &%) (10000/1250=8) .

(2) R IRATAT PAARSZ B RS LB A 7%, XU 4 RBIA 7000 JG,
MALHANTATLLEHE 5 4% (7000/1250=5.6, S%HUAR <7 My, 2B /N
) .

(3) R IRATAT PAARSZ 1 RS LB N 1%, AU 5% 4B 4 1000 JG,
WAFAIT L 0 &4, BAREZSE5EX S (1000/1250=0.8, K H LR
SEARE, ARSANEGE D .

(4) 28R, FRAT AT CLA 2 B R EE A 100%,  XURS: 5 42 RN
10 Jigt, WA ATHZ WTLLLHE 80 &%) (100000/1250=80) -

(=) EEfH
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FE [ € Bk b, U EE ] £ 45 2 XU B8 < o P B2 e 0 /1 2 Bt
AN RE 7 K

f= MR B e H 5 &

2N

USRS fOR(EE, WS,

Ut = WIS B &

FEIXE, AT LGS UF By “ERE” , eFon: THBEERZN
BBt U 5, B 1 R R e )G & EA Uf SRS TR

Fro DI, [ BouE bl LAY « B E 8k .
W, % R R BB AN 1250 g6, RS EE I £=10%, W] 1/f=10,

(1) WRBWEHAEELN 1 EL, W EASZEF K %4~ 1250
gt (1 b4, 1x<1250) , IBAfH 8 HE T B el H 8 46 12500 Jt (10
X B4, 10%x1250) &

(2) WMRKEHEEELN 2 I EZ), WFEERZ KB4 2500
gt (2 fribdiE, 2x1250) , AR FEH FEN ] H %48 25000 o (10

R 74, 10>2500) &

(3) WMRKEHEHEELN 5 EL, NFEEAZR K EES N 6250
Jt (5 fribdR %, 5%1250) , AT H T ER A H %48 62500 o (10
fEHI ARG %4, 10>6250)

Rl i, RS — ML, BATHEHR B E KN 1 a4 FHZE R %
12500 Jo, RN “ROADMEBIAE” o EMEEREY, EA-mEAHRD
'?Fﬁr;}

12500 JG. G E AWK P AR D 12500 T, AT DAEZ L S 4.
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1T TR BT o URS: B i) UF A, T 1 A A 2D IR BE e IE A A T
IE3E, FTEL, fe /N BB AR AT S A O

BMEREUE= (1) <L
FBE ARG, — BARATBOE M 7R BA. K f, #5—4
3

B 2Pl F B B e —— /N BB A A — AN E E & #, B UF R

A4, BT A 52 70 B0 SORT DAAR O [ 2 e Bk .

(=) BXK#E

I 5E 3 4803 e ) FH AR v ) LR 45 AR o8 R R I & 20, fE DL BT
R R G I 7 B4, (XL br e h IR B R A IEN, sk
bR 5 LS 2t T T RO T A 1 . T2 RO PR R BRAT R S8 B BOR
S, M HER T HRS. ANk, 1989 FEhidn o B MY (Larry R

Williams ) $i¢ HiKF 5 Gt (0 e K5 S@UsLl [E 0 Bk o

=
[
PNy
i
k]
it
paNy
g
X

X
=
o
[y
=

BRI 24 3 J3 0, T LA SZ (1 UK E 9Dy 10%, 4 %) T
TFER Y, WIEEAZ 3000 sTHIHIK (30000<10%) o Ui ARR A i %
W F) B KA R (B T ik Bk D A 2000 g6, AEAMRABEEAN 1 4
#) (3000+2000=1.5, RILLRFE, ZuENEE D) .

(W) Wiz BiE
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5 “RRBKIE” AR, PR AT T I 1 s iE B Y X
B, JERIER#E GARKEE. BEME ML S (Richard Dennis, 1949-
) 1983 EEHFAMM R (Turtle) XHRGMAH TIX—Jrik, U « #{HF
(Van K. Tharp) 181 1999 F7E H a5+ Cdm &t E M E B %)
—HRHEANET XL

RS 9% <= AT P BE << XU L A

O YRR =% % 4T 37 DR

W3R 2 45 — N WA T i e sh 5 0L, — AT LR ATR $i8 45
K& . ATR f84r (Average True Range “FIJ E SZiyilg) , J& 1 EUK
o BUREE (J.Welles Wilder) 1978 fF/EH (HARZ H ARG MH M &) —
Frp AR, ATR BARKTHETEA:

1. TR (True Range, FLSEyElE) & T 41 3 A% i & KA«

(1) TR=H-L
(2) TR=H-CI

(3) TR=PC-L

PC: #f—H B £ 4 Previous Close;

FSLYEME TR HL 3 N KAE, 28 7R 358k 2 7 25 Bl i) s
OdEEdL. wmE7-1-1 fiw.
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TR-TRUE RANGE

#1 #2 #2 #3
TR TR TR

I

K 7-1-1  ESEjmE (TR)

2. ATRZ TR EM AN N (BN 14 KD KB 3I-FH1E.

KT N WHBUE, AR HEEIBAR, 10 K. 20 kK. 30 Ki%
60 KA. AP HE R SNEESEE 50 RAFLE . %55 5 #
A LAVER HAE v Ebs i, WK S E& AT UUMER A . A BN AR

ATR AR HARB W T

TRLMAX(MAX((HIGH-LOW), ABS(REF(CLOSE,1)-HIGH)), ABS
(REF(CLOSE,1)-LOW));

ATRMA(TRL,N);

W ATE — A7 REIK5EEH 10 Joo, AT DoKX B ]
79 5%, XU B 409 5000 Jo. W ARIEA R SR HT 14 K ISP 2 3 S P
J& 3 g6, AT H KL LLEAN 5000+3=1666.66 B, HUENE 1600
B, BP16 F.
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MG CL LA, FATATLARIE,  “ iRk e 5 A
LIH R A T PR AR AR . T sl e 2, R AR, T
ST GERE, FONT R, R, HWIT e ER, BN, N
SEINAE SR, RN T 3 IR AR 0

IR R R B S T, T BRI KR, R
R I I R R R R AR, S O RO, R
P 7 A (LA R AT B, O T T 3 7 164 e R
PN Tkl

PO “ e RAREE” R “ i@k ” , miE i b E, AR
A LCI T, F T SR A % 350t T 3 U 1) 1) ) W BRI o D A A
. [ e b 2R

i 2 b %35 (Fixed Ratio) & 1% & « Bl (Ryan Jones) 1999 #F7E
HPrEm) CGEHER) —F & i — Fh B8 68 B 5.

A A T 2 2 Bk, Al A QR AR R, @ EAR KA A
—HRRE —ZHHU)E, SAKEESRARMIR, X R S

SEMUEZ I E KB 78X R, IR 1B R

(—) AXEX

] 52 b RIEZOR A B HERE— A “RE R HELHEANEE.
iR E B R0y 1:5000, XEWRHEZ NG 4, HET R G AR
#5000 Jo, ARG LR KEERPR N “AH” (delta E/RKE)
[ 5E LEE i i 55 4 KON

TR K= 1K T KE CARE S ZBE A



RHF2MEANTERE = KHH1LMEATHRE + 1xA

&)

)z
S
I

N

o 3 AL T RoHH2MEANTERE + 2xA

)z

S 4 G AL BT

N
G

& = ZHHEIMEANFERE + 3xA

\3

~

>
|

KRR HEAFERE = KR ABEAFHEREE + 4xA

DA AR A - -

ok Ui, BERAIMBIGERSA 10 Hot, A ¥ 1 Hit, wITH
AT L &2, FHZERNZ ST HEN 4.

LoHHE L rEY: 10 7

THE2MmEL: 1077 +1<1 /5 =117

THEIMEL: 117 +2<1 )] =135

LHE A MEL: 13 +3<L )] =16 Jj

THESMEL: 16 /7 +4xL ] =20 75

LHE 6 hEL: 2077 +5x1 7] =25))

THETWEY): 25T +6x1 ) =317

FEME ERE P R — AN ERE, W “AH” (BHheadrEkE) .
WRER, “AME” B, SAHEZMER; “AE” e, G450
N
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KE CAAET BIBCE, BTHR W AT DU E N R e D S KR ) —
o, BRI R KKEN, 500 ERDASBEINA, KH
5 CARRRRALA 7 RIS RN, R S R R [ B H KT

(=) Xaw

N T IR ZNEE AR e bE R, X BRG] R 4 Bk AN B e b RE S T B
IR

BRRATINA 10 5o, REEELE f N 10%, FESZH KT N
5000 JT, RSB KRR N 2 T3 6.

1. [y Hok

(1) H ¥ KK % 4 5 100000%10%=10000 7T, #S 4 A LA SE
10000/5000=2 ¥ & %1

(2) Jw/NERERGE RN (UF) <% = 10>56000=50000 &, L2
Ui, BEZILHE 1 AL, WK B IR FE v 50000 JG, BIO10 1%

KT, & —A “HZEE” .

[ 2 A A L =AW IR 7.4 Bk

MK P RIE L EE N 2 i, ESZELK S RIE 50000 oo, W R A AT
%) 25000 7T;

MK P AL EEN 3K, ESEELUK S RE 50000 o, R A AT
Zi | 16667 JT;

MK P RE L EE N 4 B, ESzELK S RE 50000 oG, WA A AT
ZF) 12500 It

MK RIS L %E N 5, ESZELK S RGE 50000 o, W R A AT
%K) 10000 7T
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(e

x74 BERHSEE

G E Jr 5 W P AR AL FHREAF)
2 100000 25000
3 150000 16667
4 200000 12500
5 250000 10000
6 300000 83334
7 350000 7143
8 400000 6250
9 450000 5556
10 500000

ALVEH, BESARENEK, Z2XE 1 M4, BHhEAFHE
KL BANEA WAL /N, A “HEME” o el i, fERkbE,. &
AR K S RS, B TR, SAMENERSBREES. &
FAHER BB —ZHH, — B EAFATH, e UK 5S8R
EE®

2. BElelRE

(L B LR 1t &4

RICE i 548, R TEEZ S ] EARS: cjjyen 239



(2) A {fi=1/2%20000=10000 7T, Wiiein, ELXLHt 1 a4, &
&2 EA) 10000 JT, 22— “HEEE” .

[ € LR IL 1 & A B E AR I TR 7.5 PR,

xR 75 [HEHEE
EEEOE 65 FIT 5 i 1 AR5 ik P R 5 45
1 100000 10000
2 110000 20000
3 130000 30000
4 160000 40000
5 200000 50000
6 250000 60000
7 310000 70000
8 380000 80000
9 460000 90000
10 550000 100000

MK PS4 EE N L, B0 A 25 R 10000 o, WK P RE T
B4 10000 7, BRI 1 f% A

MK A LEEN 2N, BrAA%EA 10000 o, WK P RE
1411 20000 G, B 2 £% A

MK A LB EN 3N, BrAA &R 10000 o, WK P RE S
H4hm 30000 JG, B 3 % A;
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LK P RELBERN 4K, B AL &R 10000 Jo, K ORE 7
N 40000 JG, HU 4 f5 A

MK P AELECEN S, B AL EA 10000 T, 0K P AE
1441 50000 JG, BI 5 5 A

RQLH:%‘@:}E ......

FLVE N, BEESASENEK, E2 01 Ha%, K7 EEn

RIREAE AR A K, 2 —A> “HIEE” .

3. MHER

ARAE LA o3, R B2 o B 5 I b RN AT X b, AT LA, B
K Z Kt — 1 H 2

(1) A IR ARSI 1R, [ E LA R — A R e
CRIE (5800 SR B D, [ € b — A “aigE 7 CEDEE 6%
i “AME” D, JEEEMRS, KEEAR.

(2) W\ “RMraL &M WM, BEDBERL A “HEE”
B Lh A — A “TEEAE” . BT E Rt XU .

Fril, S E > BUR ML, [ e ERE R — A BRSBTS
. EAMM . HEE RERA LS, RRA R “AE
AMG I TE 7 B vT LU R XU L] f B AR K T R RS -

(=) BRI
B AR [ % 70 Bk s 2 b RIR A A AL SR, B A AT IMEIE
I s 45 A ke SR e ?
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WA A ) > B, BATRGE, IR TORBESE N A, [ E B
P A “HEEE” B CREDE B RRIE T, S5 [ E bRk
DR 5, FRATTRT LAFE [ 4 2 S K408 7 50 38 309 4% 20 oK Ik
A BIAE e o AT SO g B .

bhtn: E5C 5 B AIBT Be,  BATRT DURERUBS B B B2 €8 10%, L2
W MBI HIAa B 2 150, FRR XU LB BEAR S 7.5%; 48 Bl
INBIRTIRTE G ) 3 F5IE, g B LE i — 2D B AR ] 6%; LA IRHE, 53
4 5 PR 5%, 8 f5 I B B 3%--- - sz, B BT AHG KB B A KU
ELA, T A T SE B 9E < B O F AR FE RO, KU i ME . 7T
CAUE, 8087y B0k R [ R 0 Bk [ E L R IE I SRR kG .
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BoW BEXSH

— HEZ RN
(—) BEEX KBS

MR EA KB R HELZH N, — B CZ 5P, it
7o fH72Z, K@ HIL 7 — AR W g RIS b A A7 — Ak
TR A oy A B 3 72 AR il s[RI B 7 BT ) AN I8 KA
SR AN T RO TS HiE, ZKk—ADPxE: figed
AL Ty SR (38 R B S5 AR XURSE I S A 5 B (1 Uk R B 4 5 o AT T
BOARI, SRR IR AN, ol (AR K 22 5 AT 18 I, b i AR /DN
SRR K o N TR R — W, RALSE 5 AT, R RS 5 N s T
A

ik 5 (Algorithmic Trading) , & —FERNERFAUL %: #£4&
Rl T 37 R AT ORI R 5E S I, 5 B 3 e P — S A Bk T kAT
A5 (AT SR AH, JFAE & & B IRAL 23 00 HBE AT 70 BOE 5, AT B IR AH 5%
AT RAS, ALAF B2 Gy i R AN RS B % 08 B ALK

FEFP A AE 55 (2 B Ah 26 te T 20 tH28 70 4EAX, i 36 [E 2 11 i i W
T G R 80 FAN, FEFFALAE 5 B Wi R JE B0 58 5y 1A H 3 54
TR FRIEE AL . 1989 4F, M AR 3 M K 2 & b A% % David
Leinweber #2tH |25 — PNEIVEZ SR, FOy Market Mind, %% [ iy
72 E, BEJE & RERHUAEIT IR A 4R OF RIX — 2 S Al ds . #EN 21 i
Gk, HER G CAELRER NS IZMEH .
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A LAEFERBEERS? EERAUTIANRRE:

By BRI R EBHEN R EZER, BIERHE A NRA
B, AR Hnr DL/ 17 3 BE 4, A7 BB AR AZ 5 v (b A, AT A5 45
AT T L LA AL 4% 52 1o

B, FIRZ G DR S AL S AT AR . FEREE KBk, AR
/N B RN [ R4 A% HEAT Bh A RRAS . IR T B A AE B ot N Dok
AR BB . — Iy, A5 RAEHEATAZ Sy I A o B AT B8R A
(K, IR AT RER L B LR A9 S S L B0 B A KURS: BRAZ 5 JEAS . Tl R
W T B TR WAL 75 Z ok B2l 8 i Th 5, mmT DL R K
H, JF BAERX — i R rhar DU % il T N R9AS B T B A — SRR IR W KL
Gys sy, PR JERRE MRS, RERlRXT TAA ORI, RS
622 5 FHFNEL, 0T SALRE P A5 5y AT DAAE HE 8 (10 I )0 22 5 R 4
SERAETA T 4 4, B i b B

=, FIR G UBEARAE G 5 ST TN TR . T IR
M5, AR ER AL S OB A 5L 5L b i R Bk AT I P A4 4 R
"o

B0, MRS, MNTRIRZ 5 E, & MR KRR E 2
AT R TT e X T AT RIS 5 A B, RERl R R R E, —
fict LT AR A SRS R B T A AT N R MG R, AT S FARYE H O
) “ B W, R KRR AT S, R — Pl T R
R, P REE BB EN BN, BAE AN RE LA
ooESEH, B G R R I AU — R R AT .

L, BRSSO RET IR B IR S o ST SRS AT LT . P 5
HE SR M T B, AR EU B AR A A A AR . R TR RIS
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WG, R T X B H A2 I BER R AT 58 5, S DA% 4858 5 A RE 52 AR
FIAZ 5y SRS

(Z) BB BKIThRE

FAEAE G R I RS 5 AT, BRI el s . I As . BRi 3 Bk
TRACERT . HEZ IR EERE =A T, BRI R %, 375
BReEE A DMA BEIEAC 5.

1. WTELH

AP T BHEAT DN KA R S, SRR RN AR T3y b
PR RT W o X, WSS A PIRIG O :

(L ZH N RARRTT s, Wt KRNI s, BcE 2
SEHENAE T B, BET IR T T A5 AR . IX I A RR T 3 by ROA

(2) ZHXFRIKIT )G, R A REIGE, 252 5
Wl L, BE— BT BB . X S AE 15 58 5y AR08 4 TRl R
SR BEM AN 2 A .

b RF X P 0, AL BT I 1A S K K B B AT kAT 4
FFBNAT B, Bl R R BT, I Ik B B AR S 5 B AR AR B 2 1
() E R 3 1 B 5 AR 22 B 0 0 v 0 R [R] 23 R T AN TR 1K 48 o
151 40 B BORAT 19 VWAP - A 8 AL -F- 35 40 4% ) AT TWAP CIR [] A 14
SER RS L AATTI H B R AR B R R T R A B, BE R AL 5
(s, a2 VWAP LA TWAP,

BEAh, AT H o BISEMEIE A A TR o H M E B . i E K
BT HL I, Bl anA GF AR 208 2 . Bl B Al OB SR 4 55, AR &
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i A2 Gy AR i U7 SNSRI o E R I SRR BE A A S BUBUIR K&, Bl
WEG N LS 55K, MR 5 E. Xa, Hihz
H5E AR, 5 ER T2 R R AN T RE PR PG . R G T A X
TR MR EREN, RNERNTHERELSHE S EHME TR
F SR AT DALE — B R B R B AL 5 W . B T A B SR B
PR “vKi—#”  Ciceberging) , XANSRMES (1K) H 1Y 5t & 8 11T 54 E]11)
J7a, R A — N BT B e KBCRE, IXRE AT DA R B S RE B AS 2 1 B
Blo SRS A7 “UKili— 7 TR FRIA T HEE A M, sEgokl
—HE, B KT B AR 2 — AN

2. TR E BB

FEEERETNT L, BT RKOALUESREL ST (NYSE) Fighliik
5. (NASDAQ) A Z iz 4k, i&HVF Z Wi XY EAZ ST, LR 5K
%5 %% (Alternative Trading Systems, ATS) . — L&\ & [ I 22 [ i 76
JUAT B B, B R AAEANE R T T S . BT AR BRI
e R, UK EBEEEREK, —MREELEARK TS LA gy
FE A AN RV S S AR AR S PR 25 AR o B, R sh M 22 BT 3 b i 52t w] A
KPR KM 2. RFEOL T, 585 FUst Ay SRR AR IX B T g 3R
BN Z Mk TR R B (smart routing) B T @k X — 1
Mo A by R GETE R I AN R BT AL B i b B R R B 1 g%
o MG RREL G, ZHRGMITHISEEL, I 75 2 Wk % &
T HZHIE N T AT 5. BT EHLR G AT BRI 3RS AN 7 1 3 1 4
e, I LR AFE R, R G B 2RI SRR R B s R AR T
Y, USKBBIAZ 5. Woh, 5 ZGE WA UL BA R fRsh i, &
BV S BB B T 3347 22 By, I RE T LU AT RE D 52 5 7 AR ) T
iy Bl S AW dE BA Cquerrilla) FIJH T T (sniper) ikt 2 3t

XA EERFTIT R
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REIRUL, T LB AR TR N B0 R IO, R
LU PRI 052 5 1M+ BRI A, LN ) T B8 5 0 20
PR

3. DMA HEX 5

Bt A AR R MR B LA B AT, B8, e ) X b R < AR ST
MUK, W oA ZHEE. ZHHMEATE. A RBA T 5 04T
AR EIE B oK H R . fESRE RN, (ER R B BT it
TR ST EIEA S (direct market access, DMA) iz 1y 42 FF 75 LA 7E
SERYE Y K R

WD RIGKITATELT LS REBE =TI, BdEHRL
H, dgFr AL AL AL, BT R SR H S R E
TR LI BB 5 L)L N A

(LD FEHANIAN, IS

(2) EJ7A] E#H FIX (Financial Information exchange Protocol, 4
RS S A WO S TE B AR X, Wi T LRSS I T .

(3) K7 5 77 R B AE 5 T 25T ELIE S 5 M
(4) SLJ7EHH B O 71T R B R 5.
(5) KU H AN T E, B RS ERTHEL Y.

WLl B X, — MR 7l B a5 A BB R # A8 5o AR 2
DMA E#EAL ) .

Hfkans 5o, BE@Ey BA 2 mmi s, wuiEES %
Canonymity) A2 ZHATHIRE M (stability) « #JF (speed) . ALFEK
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B AT G R RE (performance) « {KZEIR Clatency) 5 T/ (ease
of use) 55455 . DMA ELlAZ % T AT B8 A2 5 SRR U HL s 2, (RN IX
b Ty SRS (R T AR T A M . AR A B AR T A, 0 g 4 A
SIT U KB 3 F] Bl 5 5 AT BVE 2 5 M G v B R SR

WRYE 2R T B 5 AN F 2, EFRIE 2 (10SCO) K4
BRAE T BB A 5 (AR SN HE AR = F

— WS RS EHS) R ¥ (automated order routing, AOR) . 7
RTFFFELFEHIBRTRG (X5 5EERS) BEEALZSHTE, I
B O R RO AL BB A . X R B E R FIX G REE B S &
T DOl AT B AR i N T B, R T B I
RGRMATHMUL L 5. XGOS, F#i AT CLR T R, 7R 45
LGB T T DLAE 1T SR AT AT PE BT B

CTREHEAMEIEA Y (sponsored access, SA) . HE ALYRS
AR A SR S RIS EET R, EEFAEAFENEAR RS, ®
XFGBLT ,  J5 R I A BE N B P R B AL, RN ARSI SR T EA I
FFBAET . XA T RAEILE TSR Z . RBOEIR 5 Pr A F bl
He, Bl “& ABMM A N" (member authorised connection ,
MAC) . ik, 13 5 B B K & A A mREFE ) 2 7 11T B

=RAFEE PN EIER S (direct market access by non-intermediary
market members) . —UEIEIFREG AT HLM, aOXf ol G, ANl 2R R
i, WHACHHERRGMMSIENEESSTHE S Aid, XY
BARAZ R, (HEHE AR NERE S R, b2l 5 ERE S R8T KTE
A7V

fE bR =KW 7 HIAZ 5 %4 dh, AOR FI SA AR LAJ5 7 (¥ 7 Az it
7225, HIEZ KB RIS T, W EeLHN “IRiih o 113 Bl
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57 o (EEMEAT, HIBA5IEE TR G . EATEL STt
HERITE LT, 58 5 BT 2R 43 50 B8 I o DR 7 il 2 — e I A vl (% 4 2
R ARWIHMAMAZ 5 Z24%) . AOR fl SA HTHIBERL S % HEXNE
PR ELSRAG BRI o il  JRRE R RV SR LA R R (i
G A HABB EHLE D BT SA BB Y. =KW FEEAL S, HRSLE
D7 1 BLEAZ 5 B AE 5 it 38 . 58 5 T TE Y g B A L1 ELIE A 5 I T %
R FE RN R ERFEHA M —R% MR, A& MXTH
SRR s S REFIREE B, BREEATI . AEEE. %
D RGIRET1%

(Z) HEXZHKFR

RIE S AFIELZ S T EENEAIREEAR, TUSEAREEL S 2N
WA EIEAL T B BREERL Y . GEMERL S =Kk,

1. WHHEZEZS

We B R S5y WU 25 ¥ R SRR 5y B I T R R BVEAE oy o IXRAE
Ty SEE SR T 3 S2 B0 Al 1 58 SR 1 SC B S 500k, AN R A T 37 IR L

FAERBEL GRS 5 K8, R AR IR — R AL 5 7 B AT A
Do GG LR T CH AR 5 SEBR RSB 2D .

Weh R BRAE y de B, ARt )iz, WnAE E ey A %
(R A2 BB A0 ks CVWAP) I [RIINECE 3 A i (TWAP) 25 #8J2
JE TR RS 5

2. ¥ MBEZERH

TR G ML & B RIEL T o XI5 A ARE 17 37 (R 0t
s SER PR3, FIBR ST KHIEE. M ksE. iTR2
A2 5y 48 A R T 37y B B AR BT 3%, DR A AT RE TC VA58 2 & B3 A B
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TN A5 AR 155 T A 1A DOAN, JEORE I B HT R [ T A
RT3 e S AE A A TR B I DT IE B, iR
Ao WIEAT ) IR ZIMRAE 55 TR EE o 24T 37 4 M6 A7 A2 B0 1) 24 {1 el 9 B0 5%
i, AZUREE I & — XA AT H SRS

BeAh, BRSNS, AESR R I AR AT vt 2 R B —
SEMIRUE . XFE, BUHBLT SRR IRINEVERS B, s A5 ST Sniper
Hik, MM ERRZ RIS ES B A5 I MM xR AL 55 T, il
HEENE S ZH, 50 TR S, BRmnZamnd.

3. HEHHAEXS

GeMREEZHRMNENSG. MOSHRENLZ S HR, AL
JtAZ 55 AR P AR 2 X 2 75 32 St AT — 5 B A W

REEFEH W J7 AR L G LI IT, o0 A B TR BLA
AN I B A B AR I 52 5 th E3h AT 5 SRR AT FI . P 4 A T LA
B B — BRI BT JC iR TR B (R ROR

—\ XHBRAEIHT
SRS ) H 5 Bh s e 1 28 By 3 AT A AT RE L sk 252 By A . A

b, BEERERAZ Y, AT B AL Gy A AT S 2T

(=) XEBRAKHES

L H A (Transaction Costs) , XA 5 %A, RIGE—EMita
KET, MMIBEZAE . IG1EIE A 5 BT /6 B3 AT A . 38 5 A
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NS NZHREAPEREA, 5 BEE AT AR . ANAR L
i, HEFGNRZELBMITES, AL AHRA, E—RAREZNLS
W — AR o FI A& 5

ET g L, 225 A AR BB 8 NI i — 2858 5 P il B ST Y
A, B E T AL G ORI BATIE R 2, AR ST SOAY L (IR B
SEOTYC R, BE R SR SO HECHE SRR B, R RS
. ZHH rhd AR A 55

(=) R 5 REA KA R

5E 5y WA — AT A 73 O ELHE ROAS M TR 4 A, AL &l 7-2-1 e

7N o
THEA
|
| |
BEi=pkR iz
TH |
]
= || & || & || 8 || || W
= = = |[|R || @|| 8 || 2
/|| & |l B || R || o || B
& || & =& || B||lF|| &

K 7-2-1 G ERAS I K

(1) BHERHA (Explicit Cost) , R PEpA, &L 2 H 450
TR FNTER, BT DUR 25 2 Hidad 5 Bn 17 3 200 SR A3 8 4, EEAHERL
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e ZHB ZHHRMAE. BEEA R S5 RARR N5, 2
A2 5y I E 7 EESOAT I, AN RE I SRR AL B R A

(2) [E4ERA (mplicit Cost) , WM FaPEAs, 24528 A 45 0 i
IG5y FIAE 1), B AN Ty IS B T 37 B e WL 2 i oy, £ B AR I
AR Wy K2 WL AR S . TR 3 OA & 58 5 AR (AR K

— sy, EATEEE LS PAT AR AL, & — R AR AL G A, AR
S SRR T RAT R

1. X5H&

A2 oy A 4 20 20 R D 45 R AN S ST I I 4 Al A2 < it B 1) L i
9% o A2 [ B b — B B IR SR A B AR 1) BRAES7 52 5 T e — D — I &
b, o ENESNFR. AN, Mmoo 5 R AN i A F
B Gy AT 2 5 I < B RLAIG, i A ) 52 5 4 <z B A v

hEER S AUE, A By B BRI SR 5 e AT o b
BR F) NS, AESR A A AR WO I CRUAEAORE 7R 58 5 I
WHES L5 T T80 955 ) AFm TIEFR 8 5 @A) 3%0 th A% Tk
HIUES 22 5 W 8 B FIAIE 257 58 5 T - 82 3 55

2. XGHH

A5 A R PATE R, WAL S i 2 TR WE
Poo WG, MG MEAR, 525 %M dESF W 1T 80ESR 58 5
PITMCH . (EZ R AL, BT 2R X B o3 9 T VA NAE 5 28 20 1 WO Y
<.

(1) BWESFAE Z AU 3t — %3 (HEBTAYal: 2016 4£ 05 H 01 H)

http://www.sse.com.cn/services/tradingservice/c harge/ssecharge/
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http://www.sse.com.cn/services/tradingservice/charge/ssecharge/

(2) WHYNEFRE 5 e 2 CRARWRL SR ) gk (3 HM: 2015
08 A 01 HD

http://www.szse.cn/main/aboutus/service/s jssf/

(3) RTIHEE A WAL Gyadk ;7 3 3 b A 50 35 T00 1 388 0
http://www.chinac lear.cn/zdjs/gszb/201507/9aeee4d21a6f47f5b37416379

93b004b.shtml

2015 4F 8 H 1 Hig, ARGl 2 iy i 42 JE BCAS T H 0.3%0 IR
T 42 B RRAE 42 401 0.0255 %o 1] 3K XU J7 #8983 o0 I UACH - 5 — 1 8 Dy 42 FR R
AT A 0.02%o [71) 3K S X7 555 90 I . 52 By o 7 3 g o [ 5 B0 9
IERLENM A T /A7

3. XHH

A2 5 B S BN BAZ 5 B AR O B, B B ARG L KT
miv JPELS FEHIRNESESE, $EAF RO RAE .

i S AZ S BN AE Bt A M B B AE B R T R (1, 2 1 T X e 52 22 0
AEWC — MRl . FREBUERE, WKL K. WS LK A K. B
BB AL BRI AL T, T2 —HIBERAWGES (RS 5 1
Al o

KA B UL 557 52 5 ENAE BB A 5 AR 138 A0 -

http://www.sse.com.cn/aboutus/mediacenter/hotandd/c/c 20150912 3988

239.shtml

4. EEHhrE
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http://www.szse.cn/main/aboutus/service/sjssf/
http://www.chinaclear.cn/zdjs/gszb/201507/9aeee4d21a6f47f5b3741637993b004b.shtml
http://www.chinaclear.cn/zdjs/gszb/201507/9aeee4d21a6f47f5b3741637993b004b.shtml
http://baike.baidu.com/view/966988.htm
http://www.sse.com.cn/aboutus/mediacenter/hotandd/c/c_20150912_3988239.shtml
http://www.sse.com.cn/aboutus/mediacenter/hotandd/c/c_20150912_3988239.shtml

SESEMY % (Bid-Ask Spread) , &iEFHRAC 5 F i m L AR . B AKSE
AR TR ZE 8. S S 22 SERUR — MR s MR A, RS E N T 2
A G IR BV T 6 2504t (KA e SRR ZZ R RN RN, e R MR
VERIBENLAS &, AT LA e AT P SO 1) o3 A AT A

N T BRI Z AT S, 5 5 BOZ N YK S 22 (1 < B Ry
fib, PCAnRSME M bR HEZ S5 o R AL P S B A T SR SR M E AL E R, B
TR S 22 H IR — R BN RIS B Tl 3R 0 4 I AR 5 TR 3R BE AT
K, IFHEARE RN R KL ZE IS TR .

5. #EIRRA

IEIR A (Delay Cost) , #7452 5) vk 515 58 5 PR AT 22 18] ) I
BRI A2 5y Bt 7 e B R A AN B A2 Bl i R B A o AR B BE B SR R E LA
56.50 JCHIMT A% KR RIS, (E2 S fe @ AT IR, firis o2 b
BkE| 7 58.00 Jo. XXMAFH T, WIEMH 5 LFRPAT O A Z WK 1.50
TUH AR IR AR o

ERARHHRT, BRRAEEHUTEREREFHN:

(1) WZEIEASE o W7 7T fE 2 & A5 2 Bk S AT, B 18 2 1R i

(2) o %t TR H A vl ge A U BIAR 2 48 %, ITiE i dis 2 BUE
I I EEIATHE IR

BEARIE IR A AT RE 76 & A 753, EREINABARFMET, Tt
RE MUK R RA . A ] % FIEAS R g A 52 53 A7 AT FF 8RN T
P, BURT RA B I A DR 2% 1) AL, O e A A IR TE R 5 A AR IE E H
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6. B 1) XU

IR XS (Timing Risk) , 24858 5 5 4 56 b $hAT AR (1 AN 1 2
PE, RIS BB PE OO % T RELE 9 B2 A0 v AR ) A0 A3l 8 1 AN 1 5 1k
(ML AEAHE) .

B, — RS SET A 50 Jo, FRATA H A S R T ORI LA
NEF B SRS AE 49~51 JTZ MBEATAE By . AT, WK A IR AR —
f£ 49~51 JuZ 8], FER[REMI O A% X [A] 52 48-52 6. B A — IRAT L
AN, BN RETmEB IR, BE-ATS RES 1 ALk
100000 A% S M dE 4, F HouE R 1T SR 7E RO TLR AT .
RMME BB E 5 BB R, AR B — A LB E RN, R
Bl A EF A

7. W

iz (Market Impact) , A48 B T 31047 32 5 15 2 1 51 19 AR 4
®AD . XENZ /L LH/MMIELS. Wiria MR, 2™
Wiy IRITIELIRMFAIE, RA BERHINES 587 14 2k
7, HARAP AT g b i

i Sk R AR AR5 B R AL R R, B
1A FE AL 7 AR 5 093 e R 2 5 £
47 0 BV 5 R AT AR S B B, SR AR s KR 5L

SEHL

B, —ANAE5 REER T —A K N10000% ABC B ZEHIHE 4. SR
3 4k A o g5 R R 45070 19 R A7 1000 i, 50.25 7t Y 4t 452 45 2000
¢, 50.50 7t 45 3000/% , 50.75 045 4000 f% . %2 5 it W fE 7E50 JG i 22 1000
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NI WS 2 MR E RN, 285 01 /% BT AR Tk, T &
BUT Wit lAS o XA A A 5 GO B VE SR I AR T T
JEA B hea B SR %A o IR Bh PR I AN A SR B RS B, PR e
ERIRZAU I

filtn, —A% 5 R4S — 4250000 XYZ B SRR, X —A
KATHBPANTT ), AT RZREMEWCMAEES . R IZREN
BOR F B R A 4% T T M0 AR R, R A R A B Sk
o, K SRR EN AR AR BT, 515 B MR IRE,
PRk AT 3 0p il o

8. Ml

Pl& A (Opportunity Cost) , & 15752 5 i & A REWE 5 & AT T 4t
RIOFNE, B RIRNASBE 58 AT 77 AR B A o T BOPL2 B (1 5 8] 3
RN TE AL, B AR AR R PR o TR D 8 5F  GE HESEN K A
SRECE R BRI B SR P BAAS REAZ I 58 SE 5  A RT RESR 3R AT HL 2
NS TR R A 2 — PP AR A RA, 3R 1T 2 B AR B BT [ 4

B, —ANEEEIRI T — MRS, U035 ks ik
50 JG, MhEERAE G RE MK LN 250000 %R . AT D g
A8 5y R S B 7 AT X — T 5, (HIX 5 EUE 2 R 5 45 R SN
200000 . WedtmS, BEEANRE R 52 6, HUMWERECZRIXE T A
SEAN K, A GHEBUN TR NS . B ERAC N A5 MRl R 50000 i
(72 5 ST WL A .

NTRGHEAERU, BT HpRsh s, KB H T il &
HORBR I S o o A . O T TS by, BB 38 76 ZORAT .0 H10N
BUNOEGy s 300 BEMEATZ H1E. B, XS5 4 i i
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Bk CRBR s R B 1] RS, LA KT S AN RE 5 S I 52 i Bl i R IR HL 2
A o DR ) A By 4 A W] DAYR /DX Be A, {H 23 7 SRR K T 3 i B
Ao DAL, T X LS DL, BT T A A B, e S A SRR S R
W, MBS A2 5 B A, 1R 525 AT & .

= HEX B KB

SR G RO AE T 28 5 SR R A, 0 IR SRR 2 5 e s AT A 11l 22
Gy A, KA B g i el Ab. 3ok, BATHLR S — il b
H L BR B AT S A

(—) TWAP 8%

TWAP (Time Weighted Average Price) , IS al A Mgk, £
BN TR BRI — i A G SRR A B SR o 2 AR R 2 B I IR EEAT 1 A1 0 D, OF

FEREAN 7 BT R R 2 2 7 0 BT SRR AT IR AT .

G, ARG A5 BG4, B12405 8. 4
X24043 #1151 43 9 N A (E240 5 b b (g0 — 36 4 3 50 4y #1D . n240
o TWAP HElg 2204 1% 58 5 H & BHAT 1T 839 50 3 L AE X 240445 i b
FAAT, AT 52 5 29 4 BRER TWAP

i price,

TWAP = =L
N

TWAP SR i i 1) H K2 18 A 58 5 36 111 37 5% Wi di /I8 A (1 ) I 32 4t —
AN BURIF 2 A2 i, AT IR BN AZ 5y A 1 H K. A2 2 I i3 B8
EAER AT LY, IR ALE R B S T BE R S A HR . (H
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A& TWAP 38 I LA K I ] R AL, 53T S RUREAR K 1B L, 3850 4 Fic 31 4
AR BN R BOA W, A R g g b . 5 —
JTTH, BT I AT R R AR AN AR, K T T Y A 4 L B A
W EBARRAEE M. By, ATRPGE L T BT A B AR 3 10 i
VWAP 8, ANid, T TWAP 5 /E R fif b ke R o 7 5, PRl HOx T
BN BT ) T 3 RILT B RSN (2 5 AT SR 5 s

(=) VWAP &

VWAP (\olume Weighted Average Price) , 758 & INBCFE 3 4 k& 5
2, REWTH Y LRNRATHREEL S HE L —, BRIRZHEHELY
AR AL . 106 L VWAP, e — B IR TA] Y IE 55 40 4% 44 28 B 0 A
RSN

> price, xvolume,
VWAP = !
> volume,
t

o price, f1volume, 43 il & FE AN A _EAIE 35 (10 5058t B AR 32 &

VWAP 51358 5 42 WG 1 H A 2 T A H (T B 4% 4 BT R A2 1
VWAP, . T {5 1 5 VWAP, . W\ VWAP 15 LA RKE, 575 AEhs
B VAP, . O 006 7 40 3T 8 1 0 11 550 30 S0 49 F 150 4% L 438
TFHRAE, 0k 7 B 1T B RS R AT T o SRR, VWAP g
SAEEE M AN 5 A B B 1 LT 58 (8 1 B e i
BRIV B M ORUBCH I . R T 7 BN I SE A — 5 MO 1 R
LSRR BB I 4 N B4, JF T 4 6D 1 PR A b
o TR AT B v, T T B 0 4 B A B T 8 B9 R
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ZE) VP, TIHAEREANI f SN P, AT DUE SO R R
.

vx =vp, if vm >vp

TE=Y'P -
Z P (vm =) {vx[:vm[ if vm <vp,

M TE B LAXKAT LRI (1) WERRE S plse & Bl
RAART K&, TINS5 R K5 R B 2] VWAP 5558 5 45 2R
(2) HIEBIN E] ) vp B 17 3 Sk vm, I, B ] BRI AT B S 4 K
A2, R IE R AEIEZ S PATRCR I T B, BRI, BN 2 Ry
RPN VWAP BLIE A 5 HEm .

PP A7 S VWAP FVE RS 5y S, REFRAE SR AT VWAP BRI (1) 3 it
Z b KA I BOR BSE BT B E ) o3 M 2 i i I TR B, SRR T DA
AR m AR . Z W bt R i) TWAP B 1 m] BLSR F 2% 28 & 15t 1
ARy AT R KIS T

(=) MVWAP 1%

MVWAP (Modified Volume Weighted Average Price) , &3 & AL F
Bfrg Ak . g VWAP H R 2 040 R ek i 5005, H= B
() — Fh B R AR AR T 3 S A kg AT VWAP T C &, X R B 1 K /h
AT L E], A8 X — R ETLFROY MVWAP.

510 92 I K T SE S VAP 6,2 A %2 55 B 10 35
AT MK, R B ORI 6 4 RS B A R, U BT
VWAP, .. K2, 15592 i b KT BLit i VWAP, I, 755 4 i)
58 5 B I LR F AT A R UL DT RN VAP, AT B0 5 5

RICE i 548, R TEEZ S ] EARS: cjjyen 259



BRA H

£ MVWAP Sl i, B 1 s B 7y Nz 4h G H B 12 8
SR A BN AT AT I, R AR EE KRR T A 5 UK BN
SE R o — b fA] B A0 AR T 3 S A AR R T s T VWAP, I
e T — BN R [ E P BB B e /N, A XA 2 B A A
A B PR TRl . G SR B B AT O B R A A B, XA Bl ik AT DL — A Bl
ik imzs (T Sem i 5 VWAP il 2 %) R4 i) B 3L

() VP #HE

VP (Molume Participation) , =2 & [l {7 lLdEnE, 5 VWAP 3
W S ABL, S B B T b S R SRR AR AL, T ) S AL B SR .
AT A, VWAP 2 A8 Bl 38 28 A 28 5 H il 28 Rl A8 K i sl At 52 < 30 ) i fi
b AT BT IR AL S T VP SR E — AN ] E R IR R L, AR
M RESEM > B as &, 4% Il E Le il kAT T B

i, KRS 5 H 2oy NA8EL, FEG Bl MR TN A&, %
109 1A [ 7 LU 3EAT R B TXRE R SRS T Al R IO 45 2R 08, 24 P 7 B
(RI3T  GAUE/ININ R RE 2 £ A8 By I 1) 45 R 22 A At 58 B A 28 B AT i
J S T 7 88 A SR A 5 P U o R FRATTIA Oy, i SRR I T AR K
I 2L 5 H 7RI AL 5y, B AT BRI £ A 1 B[ E | e b, A
JRARES A RE R, W VP & — R AT LARE GF BR B T 3 S 4 1) SRR A B oK
% o

(FH) 1S 5%rg

IS CImplementation Shortfall) , 47 & %2 5 5K W&, J& APAT V% %
NSRRI I — R BE AL 5 SR . PATHR ZW e N HR R S 3= HE& s
LR B HEEL G & LM ZES . IS RIS H b2 AT % 2 & /D
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W, BUE VR TE S5 G 25 R b AR RN T 3 AU, TR TR e A R R
IR R HE R — Fh SIS o BB HARSE B i 8 By, SEBRZ Zyti% v P, T
IS SR IR 2% H b -

min = in (P-P)

ANTEREXANEK, ISKHERRENT:

(1) W& H W 5 ks Py, 1ERS o 2, XA #6 7T DL 313k
ey PR — BN . B BOE R P, EAK S LS
Ao

(2) AL AR T 8 T Py, 2 — 58 B SIS T Bab AT XN

(3) 4TI P #m T 8K T Py, ABET KA A 5

(4) Mg LbR A& b T PyAl P 2 (eI, AT DL IR A T AU i A
A2 Ty SR 2 1) SRS 14T 58 5 o

M 1S HL R TS

(1) 1S SRSy A 128 ) A AN ER 70, A8 ol AR
B TR DR i 1 K S5 DA 2R S TR A T S T T, N4 5 e P S B R
TR A AR

(3) IS L H THEL S, X T HEG 5K ZE R H
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A2 5y T PR L e 5 T BR R 9% P B 4 e 4 o) XU

(7%) Step Emg

Step WS SEPR A& — BT RS HEAT 0 B RS K SRS, H AR R AE SR
(R &5 PR REMIEAR GRTF) K tir. i kdk, Step mii
FE A [ B A A% DX 1) BE AT AN 7] B A8 B LUl O B . B n e VWAP 5 TWAP
SRS rh, R % TR T BT B — A B k BEAT SRR R A ARRAE T T R
FvE B SCNKE SRS A J920 T i B SR, R HBEAT S B SR BOE |

0 price > 21
k=410% 19< price <21
30% price <19

FF#JG1E VWAP 8¢ TWAP H3Eat 2, SN EIEL19 221 0iF s,
YT 322 B AI10% BEAT AT s H A R 21 o i WA SR T 22 5 s 4
FONTEET190H), 42 T A A8 & 1 30% KN .

SEONBGER —FRFR N Aggressive Step SR, I i 5% B 7E A K AR
TRMZHXBAAN KA TS ERITRRG . B R,
Aggressive Step TRBE [FIFE/EEN (2 ZHH AT HE, Bl EdR=E
57 G, BT X HENE AR, BN T A T 19T, ANVE T
B2, #WIZL19TCHIBR R RS, E M A% B 221970 LL skl A8 51T
AR TE R . AN IX M HERE AN W AL By B AT AR, JF HLAR 5 il N
S5, BEIIE 2728 S B R A

(&) Sniffers SEE
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Sniffers 44 3 ¥ SHHE 2 — REIEMGEFR . WHEZ K STFR BB N
SRR R B R O s s, BRI I 2 5 3 & S A7 A2 LA
FARA By o B iniE b B R RIR I N 8, S5 S — E EE M O B %
HIWr A AT Bl REL SRR mRARNREELS 2
Fo WS oA W, BREE X AR AT 5 B I R I ERAE . BETS BLECK
IR 2 BRI A X WS o A SRR A R B, 38 o A 0 1 9 B0 52 ) 3R
W HEAT N RIS S S EIR R S AE, ALIATIT ROy EEH 1,
1M fe AR T, & T 53R B 8Oy s ) — Fskns, @l T5HELS
O KR e T . IE 7 e R A By il B, 3 /& NBEIE A 5 1
B RARERE ,  H AR L B AELLIE % 2K R

O\ H|OEe

[ &b F IR 22 %85 9 i 2% ) 53558 5 S0 x Bl 1 2SR #R 2 AU IR T
JR A B RS AN P AN T b, TS 22 D03 R T I UL 5, e 2 4 1 v
LR — Lo 25 B 28 — AN R B 7, AR DR HT (R4 1 SR
(PEG) , ZSKMRE I AR ¥ HARBZE AL O L3t 1T T, PEG HE 2%
) A8 11 P o A S A A% sl vy SR A, R A IR ) S (El L
B FIEKANRMN LB MR IE L. WRZ DI/ REETEM, JFHTH
Wi ks T8 O 25 BR AT 48 2 B A ks, U B SR AT SRR AT R, R HAR IS S8
8 A5 S FO8 R AR BB IR I H % WRAZ Z 18 & el e i, RS i%
ERHens CLED A RN R 48 4 Bk R 48 4, B 21T 5 40 52 i)
B Gy WS IA) 45 5 o 2% SRS 1) D0 sl 068 T 37 1) ool R A S i 19 B4
i, MR AAE T IRER T AN A S IR B, I A S H R & A
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Work and Pounce 5%, FifR W&P HElg, &7 — 5L 5 5k i
Jeqihz b, A O RS PEE DU SR AT S AT — D AL R — T
WG o BAORYE, AT IR LA 5 RIS, RGO IR S 11T BAE
— E WO % — S M RS AT R . R SR R A VR, S R
AT R BN A AT RE S BB AL (BIANAE VWAP g b st B b
) o AERXFELL R, AT DO SEAR R A A B A O 1 B A OO Y
B, WMENISE —ERNKRIERE N Z5H 2 ROTMAMEAFLE. 0 RAFAE
AR ENTE, WA AR A B BE, K i s MR, B AR D
BRI . W&P SIS IE & T K BT 875 278 0 0 N 58 i 15 0
A8 FH 12 WS BE 6 A R0 m AT G, B FAE XS T A0 M BOER IR AT BE K 7 A AR
ORI ZE , B3I T 5 Ty A B AN 1 A2

(+) Hidden % #&

Hidden F& 8t 52 25 SR SE B b2 — 32 3 s RSV 58 B g % T
LG TWAP . VWAP 5580, i1+ K LR AR AR R 2 i T 8, BRIk mT fg
IR LB AR B A PR A By o (B 2 4 Bh R MR OB %
B3, REDRIERC N RIB M SR T g, BiE 5 & H 255 5 R
A By B Sy H A 58 G 0 T OUEE R I B, AT A8 A5 58 ext T AT BLEE X Bk
A B R BT BT X PE B S o Hidden  HEB A A2 X FE — P S 08 IR BV
Ao HMg——AT 8 O BT A RS A R AR, JF HIE R
BRI, W) defs R g SN FELs, B2 KRS
ML IE . Bk kUG, Hidden SRS —Flow] A 50558 5 5K ik 3k 47
FACA g, H T s AR SR SR BN OB M &R T b, fERGE A 2
FRIAT 20 B0 [RD A 3 A5 E — 50 70 B i 3 39 o o4 2 O AR

(+—) Guerrilla SE1&
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Guerrilla Ji o A 55 W th 52 75 — S8 A 5E 58 B SO 1) kA 22 1 3k 47 3t
— R — RS, HHRBE Hidden SEmg—#, #E A TR A K
RWEFIZZ 54T R o AR, Hidden JE7EE . Wi B3¢ K T B4 & 7 T
BEAT 8, T Guerrilla (9 1 A& s TR SR . B — Z BN
%, Guerrilla 5B 25 5 4> I BUSL 1% 38 52 11T B 808 3t — D AT USROS ]
RSFB oy, AL A4S HAth 38 56t FAE RS 5 A0 R AR5 B MR O &
ANAH RS A7 AE

(+=) HAhsEng

B 7 BRI LW VAL S SR LUSN, FEE SR b B ATIE AR
TEARH 2 1N, I VWAP — i B fill (1 552 22 5 5% W it T AT A=
JUtAh Lz b R Em . B B AMBCT R R AR S, i B
— I T %A 5 L R SR AL 5 SNg . W Guaranteed VWAP. SOR

TS

ST 5 22, AR 2 BEVR AL By SR AEAE ] — B 18] )5 AR 4E th 45 2 i it R
B T 0 O 5 ) R AR T AN G P, 4R BT 7 AR T AR B SR
R, AR RIS 5 Sl B2 I 5 B 5 — e i BB, RETH K,
Fell. BRI, HIRFILAZS RGN LI AL 75 WA AT
Bz, B, KR S AR LA R BRI SR, B
R 2 5 VB AN TR 0 8 H TR E R 2 — DA S B R K
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FEE Y, BB < AlAT b A W e A0 B AL 3 e, DU B di 38 22
F T R D A R 2 T 3 B AT By RUA R B L R R R
LA B O3, JRB T L R EEEE R W . BRI, SRS 5 SRS AE R
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& “tdeal” , FKEUAZE PPT i X,
B2 “vdeal” , FREUA ZAESE T K K kA8 40 .
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BN SRR

—. Wm*E
(—) BRI

A2 5 WG AT BE = 2 Al 24, EEANTEAT — A3 AR SRS [l
R, KRN R (52 5 S 2 1)l DL AR B

W ai% (rate of return) , J& 38 W B B AH AR 09 9 A0 4% 16 22 FH AT — A
WA AT EME. BTl RS BN KR, Bk, RES
FE RN 22 5 6 s (1) R BLEAT b e . IRE BT E A RN

A, RFREAEE ¢ (i, P2 t WZIMNE, PByime
ZI AR o

YA fuk 5 AS B W] DAL AN A (I R B OR T &, tindg b L &R
A BFE. 8%, 5. BHk, EXAR S FE I R8T L
I, /LRI BT R RO RS R — B0, — MBCRT DR AR A Ui 2 32

FAL A % (annualized returns) 248 B BT AR S — 4 B3R 0k 2
2, RArHEaE R (Hikai ., Ada s, AUl %) Sl pE ks
FRIPHEHM, 2-MERlkRE, FARRENCBANIREE. F4
2 R B R AR
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AW, X TARATA R ¥R, iR D=360 H, X TKE. #k
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(=) Wzt ZERISRFIE

TR B ARAE, O TR, T BLMME . T KR =
ANTT AT 1 3

WaE R IEME, fRRR PR, FHRE RN THE AKX
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TS T

P ISt R A AN A WA 2 2 oy A (SR P AE I AL B . e P el R AT g
PLAR T P i 3 T 47, ELR P W 28 A B R AN B & Wieas R 78 22 (A el 2y
HORFZRIE R, TR — R TR KU R85 1 5 2 R

WS B 2 K7 22, A6 R D S WAL A R S B e ) B R e BORR B, B
TR RAE 2 o (Sigma, POk o R ERTEZRITEARXA:
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T-1

Z(R R)’ =
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AR EE T, AR T SR AR T 2RI, PR i R T AT B A A
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A2 5 HUR & 16 UE 5% T 37 (K A% 0 ) 5 R B AR, L B8 =2 R A 11 44 FR B
WIS o T S SOV 4546 B BT FC BT A < il T 37 36 ) 1) 3 3l oz 47 R0
e, BRI R YRS M. T3 RO S5 R B AU AN ATTER AR AN %
RIS RESRAE TR R AL B O AR 2 M AR B8 ok SR At 1 B Al S0 85 .

HTABNRILEMSR, AR WA, 52552 170
MEHEZEN, 5 - (JBEERSN. MEEs BS M, ALt
FERNEAT I, FH, BRERATZL S, AL SN AT

BT WHHUSEH

—. TR KBRS

T OMEE /YR T 20 e 60 FEARKE, — Mk, 1968 FEBY
e 4R SE V% (Harold Demsetz, 1930-) KE[H (X LAY — ki T
T IH OGS R E e i At . 1976 4F, Hg < fi2 (Marl Garman) Al 4
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PR ML — R, IR SRR . SR, T ROR 4
1B 20 TR — AN M SL RO W T3 SR, T 370 0 45 Ay il ot 5 S = R B A
WL L. BB EM)Z RN E G2, RRfE 1987 FAarkiK
Ja, WA a B A HIEEN “ B

IEF M MM 454 (market microstructure) 25 1ES5 28 5 M % T ik 5
RIS FE S IZMEHLH (O’hara, 1995) o 1137 U &5 #4119 4% O 2 4 4
POyRe, EXWRBMERZ S TIHRZOHAT . NZNMEX E#R, ESF
T 3% BOW 485 Kt AT RR IR 27 T 3% 19 22 & WLt (trading mechanism) 8513
Bzl (market model) , BPPAZ 5 73 LASEIL ) 7T 37 244 o 10 D00 Ao B2

= WHHMREHEAE

MG (I AR 5D M LR, T3 O 46 b 21
PATR ZNANJ T A %

(=) T8RN

TR BT T IR SR EE B HIE JR M HE S . AN PR E SR T 37 S Bk
A, WHRBRXAZMEZRE, WRGITHE, TMITHR . BT R RN T 6
A AN o TN A N o o T A N o [ A L N G TR

farin
~J o

T A WA WS (T Y, SRR KB BT S, T R A A D
H. ERMIBENHI T, TR RREE T ASLLr, maa AR
HAFAZAIT ., DMET MW RS . T RIS, BB AT R
NALMEZRET KRS RS GEFZHNRS TN . Bl
B ARG AT AL TR TR E TLIE 5 75
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T3 A8 Ab OB 0 & AT S, A JURE — & BB U Can e % L
Jo WFMEIOCSE) X AT LBEAT HE, LR U BRI AT B SR R U . AT SRR S R
YUt T B LR A 6 R AL A P — OB A 7

() B EEML

W b, 28 (BB GEE. Z5NMEMAE S E) L2 Es:
F, EIsEh IRt . LML S, LB M. TSR A IES:
I BE B AR A2 2 B B F - (discreetness )

KT A Gy la], % EHIEZR 7 iR 2% [ AR 2 A0 5 H Ry i AT 1 i

52 oy 2 B AF T EA AR AN T de AR AL AN B NS By AT . B
N AR AT BB RE TSR S AR O A4 E AR 1 R MR AR I (o 0.01
TG 5 AT BRI T % E S . R /NAZ 5y AL IE H AR N 5 B (B T AR
B, TR T Z8E (RTZERIT PN TRAT R, K25 0k
HSEFITREREA ), &5 BALRE 752 5 8EESM,

(=) WM& L HI

W W6 TR AL ) I8 H AR T 372K A (market type) Bz iia. MH
I A SRR T N SE R, 3R ST AR 48 AN AR HEX 20 9 LR LA R
e

—RAKIEL G 2R IELL, AN B L 5 s IAE 5
(periodic market) FELEAZ 5 3% (continous market) Bixl. & HI%L 5
W3, WHRESZ ST (call market) , XLERE 5 i [a) 1 4 52 ) 1) o %ot
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BBt KL TR HEAT 5, T AT 5y 1 37 W AE 52 5y I (8] ) A ] I (8]
RBTRIIERBE  SR S R BAT IR G, RVBE BB 5

TR B AR, AR A A% BT 2RI 2 08 iR X3 T 7
(quote-driven market) FiJ 84X %1717 (order-driven market) ¥ ffj&
o MK TT) XARAERL G135 (dealer market) o 75—~ $L 8 (4R
WIREh T, TR (market maker) 7EAZ 5 i IR) Py 3% &5 42 44 32 HH 4R A
(ask price) FISEAN#AM (bid price) , #8%#H nl 3% fif v w2 5 5
BEAT R 5y, WEFHEZMAEERG . THRERI T BN 1 (auction
market) , RIG A% % SOUR T4 58 F AT B AR, REFRITRAHEZ
A LT R A o

=RKIER S T B (MZ 5 R E) AR, WS #EAr A
NIZGMB TG PR . NI EERBLHKITZ 5, HILFK,
ToHRITREMABFERZMANLZ S, HETHREEBRGG: BTX5
TERELIVWY, WHSE5HFLTFMAEIATZ S, EEEE i ELA
P R E AL S XM TT A 5 BB ERE v, 585 AR

VU 2 A4 A 1 A B IR S A i] DU 58 5 48 5 73 DA A 6 A 5 L1 1
5o A E B LN ENLEI L B . H B A E B 5 5
W3, itk B EN AT 518, 851 HEH AR T 3 152 5 A% e 3 4 24T
fite.

CIU) 4 58 E ML

IR A L, ARSI ALH], SR AT IR T . AR R E
AR — RV, 07 B & FE 0 . KRR PR L R KR O A 55

(h) XEfEBHE
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Lo fE B EERIEF TN — A EERY, MEERAT. GHEK
W& b AR — 3 o 52 5 45 B30 e A0 95 52 5 AT 45 i ANAZ 5 I 5 P A g
T, B R EGRAT AR5 B, e 2R O fE B R .
TR AREL G W, ERZ A E R EE, #A 55BN

O ANTUE R A, B ER MRS AE R L e R DA D B e ) T A

(%) 5 AT HLE

FEUESFAZ 5 f s BT A AU 78 38 2 DU € HLAY ) 8 12 BRSSO A 6
M. BTl “T+17 B “T+37 B, BI48EAEZ 5 23k € A BC&id H
ML RE3 K. fEALETY, Bl EOKR, B S RARBREE A fE
MHEH, A EEHNERAZS (5 H KR B SRR H S B H Sk
R HEKIERIZ 547 ) BN “T+07 .

~

5 2 528 Sy LI — SRR OT T, R SE S 5 S B0 . s
FE G Z 25 (1 5% 8 DA SOAT I SEAIESR BT 7 B 3, BB A2 06 FRO IR 5 w43 i

RN
~

I, RSN R E B DR IE & 5 BEAT R BT At o, BEAT KA A SR
XIS Sk i, RPN S 5, SHARIMS TRER

WEHRRZ ST N, 2 IEZ 4l (security financing) , B IHE 215 %

m

So

G o
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bem

BW WHR

FEAR R b, BATTRT LIRS 117 3 OWL A R L — Al i i BRI 7, 3Rl oRE
TR TE T M B TR . BB R S A . e b, XKW
W lR R R . 737 5 R TR T %L S TR AR I, 2T 4L
HRE B S T R TR, R B SRS B SR A

SZE S EIEFW M S, W E T LW LA D5 ok . AR
ML AR EMERI R B M

—. WHE M

W7 A B 20 F (market efficiency) , %8 B HLH] & it &
IR HR, HREIREFEMNZOmE. ICEaIESL N, — i
REHAM, RKERETETHHEESRE S RIMCHELR, BEE R

Cinformation efficiency) , HFR ¥ &R

TG, —DMERN IR Y - Hi% (Adam Smith, 1723-
1790) RIWEAF “BEANM T WEERRM T Wb K %= 0
1% B8 % G HL 58 4t OB BT A ARG B, IR AT sl N 2 B A (5 5
BN, BHE BT A R . RN R AN A B B e R 2%, )
3R TR -

(—) ARWHE =M R

N T X TG O AT SE B A (R SCRI A BT, R R I 4 ik 22 O
S5 Ju4r ¢ 3 (Eugene F. Fama, 1939-) 7E 1970 4Ef) — &8N “H %
AT MR, EH KT SHEIR TGN — A AR E A AR, R
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EXMEREGNSMN TS EH R OB T, #5842 R BT
ARAIRER” o RIEMARE L AR R, RS E 1%
BRI N=FEOL . 590 Rl 6 5m 3UH 2oii b s sUH A .

1. BREXTH

59 A 2 3% (weak form efficiency) , 4840 W] LA7R 43 1 S o i
FRE P SEAE B . S A R KT, LR AE BT 1T
fili AR SK I A2 B A AR AN B, B AT B Bt 78 e 7k LG
SER.

2. ¥BAFHWH

o X AE AT (semi-strong form efficiency) , &K B T = ik By
A LAERSN, ERBFTA AR ATER (AR MM FRE. S5
Fll . mHxFEL. BURGHE RS o g lama aiiy,
YU 3 B R4 E 3 AN R AR A A5 I8 A 3R BRI 43 T SR A B RF I 4041 4
o

WA omA A A, REGERRZAIT ARG, Ba ik
AT S Bt B R K o A7 A R S IR 8] AN — 5 A IR G, (B AR = R AR S I
[A] A& IEJFAE M5 B AR 258 4 i Sk . gl /e i, 7EF A Xhily, &
FEAREE AR ik (385 BOR 2 Bk A B« 3l 2 Hr 22 24 1 T 750
TUARANHME L 5 (0 732> RAG HEAA I

3. A

s A 2% (strong form efficiency) , FB40 #7820 IRt T AR Ny
TS 5EMARKARELR, GQEANREEMBANGE . 6 EF K
WU, W RT3 2 s s 20, AT AR N 5 T JE X 45 8 3 A e S
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REBCHEER, B, MR RINEE, BRE AT IIEE N
(K1, #RANBE R BR AT 15 A AR

(=) FHRWHKEX

MR EM S, AR K E SGE 815 I

B, AT, R AN 2 B S 2 B E A,
111 AT 3 G AR BN R AR AL o T SR B RGE , BE R R R R KB A
], RVEAELE 2 ME SR T 2t , R8T ERas.

W, BRI T Wi shtt. AW T, BT AT
B TRIaNE S, RTEAs 2 7 2 00k 7701 584 1 2 75 i i 2
. ELtnut, iR EMHLTT G I R 13— FEA s, AT A 21
S 22 I 18] £ 5 A i 3 2 18] B AN R B v IR T o S Sh PR #8831 5 2+
BN, ERWE R T BEE RS R

(Z) WHEUMIZHRE

WA RGE DA GrA e, 5 ATH® A0S PR Sy
FEADZER . B, 5 E BURE 5 51 1R .

1. ARAETIERH

WEIH AT B, AR XA R CRE . REESE
B RBUER” , MAR “IEH” . WA RRE NN, BTREESS
TIVEAGEE— 2545 2, Pt DABE 77 i B 0 Tk e it AT 145 B A 3R R
PRI, BERIGRA — 2 B . B KRB ANk, HHEERAERZHANF
By R, RERAE BN T B W X XA SO T — )
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i, BHEKYIHACRY, SR EBEEEADHNT BRI E, Bk
Z BN SE R 3R 0 I

2. PREANET LA

W FHBE MR AR, ERIRIEFZ AWML, UL EER
HAER, W EE KBRS ENEK, e R, AR
LRI RIRIERK . AR A E] 22, R B A RIRE 2T, A HUR
MDA, 5K A i Ik B A0 2

(D MR EBAERA, BEEESEH AN L.
(2) %L E A (Take Positions) FE — it fE.

(3) REWLINA 2 & Bk T 11 7 % B Kb

3. BEEXMEZTEFX

TELEMW Y. 2ef RNy, RR—MEEg LB, 2HaiE o
Lo BLSEH I SEbr 2 — DA TEA WY, T 0M 1 2.

=, ket

FaE M (stability) 2 457E T & Rl 20 s e ff — gLk, AT
W WIRE 77, RIVIE 23 fi A 6 10 0 SR P e FLR 35 P HT I REJT o 252 S LRI
THIF, REFIEZR A M ROAR RS RS2, B IR IE SR 0 b KR sl , RAEZF T i
WTEESR

Fe 8 MM SE R B PE (volatility ) o % 2 P 0 TIE 25 T 3 1)
P, WRUETF SRR DI T . SN PRI A, B 5 AR 10 3 (O A
P H AR,
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(=) BB STREX

B LG A% AR U AL Ky, B8 Bl R I A, &
FARACHE LRI I BE R 04 . MIESR T KRR LR, EF7
37 () sl IS I AR, A S T 3 (3 ) 1 o3 B 2, i A R B ik T 37 38
ZNAR 2/ o s PEXS BT L M DLW IE SR T I ) Th e R 4% 1 B A
T EENE X

BB B ISP M SR, IO sh P XS AR % DDA O . Bl
P B B BAAT RO R . Blan, AR IR BR S BT A R 2 Sk B AL IR
HRA, MK I TR S BURE SR B R R E 2. IR 5
RIEBBIE, RO B 291 i B T R IR 27 O BBl P . O 1 3RO
8, SRS 5 % 6 20 fe s 1 B I P00 B Ak

W H R B EAR A KE . R E RUE TR 173 78 0 R A L I REN
Henifio AE—NBERIZLKI T, BBE S LR R BB, i E BRI
WAL HI Z BRSSP sh 72— R LBl 1 7 3% Dhe vl g A7 A2 — L8 il
Al T EBA . HSER . AR E B R A BRI B B T
B Dk, WE BT RN CReR T BN 8 2 R
— LR T I (K 1 i

R, TSI BEE WA BE B AR Z 1K, R B B 1R il 3l 7 5 5t
F TR U 2l 1 — S EORYR, AR E AR B AR R £ B e A T ]
(AFBREAN ) » IR BRG], 255 F .

(=) BRI K

WANVE— AT A e AR B (fundamental volatility ) 1
I B e B Ctransitory volatility) o 28 A3 B0 14 48 B 1-3F 50 (19 30E 25 W 78
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E KA S B BB s IS ESR h T A RIS 5 & A 547 v

FEIMAEB ]

1. ZEXRpPIHE

T ARG S ECE BT, Bk, A% B RE S IE 57 1Y) 25 A
fl o OEUE SR B RIS Le B A RO B AR 5, AR ZR 4 {8t il e A2 22
o WAtREW, HAMNGMEAERCERAEZNE, Ui N A
AL, XS DL AR AR RN

A RAEDBNFGE R T IR R AR RHAE B, 5258 % 5
ERENZ . M5 E SR RARATNGE BT S, MEL5E N
2 5 It 7 e 4 5 BT RS R AR A B 0 T 1R AR AL

2. IRt

5 RPN PEASR S W i 3 3 PR 53 I T 3 AL A A S, B AR R
N RGP o B TS ML BT B AE 51 53 38 3l (1 52 &) HL 1

HE G te) /M.

UEZR T sl v, EH LTI dR By 2 AT i &, 7 280k,

AR s T Z ), M 37 B s R

=, WHRsE
(=) WK MR

2 Pl AN I BE 6 LU/ AR Sy AR TR 3 AR LR, BT A
BRI T BLIN DN, I3l 1 S B b 5t 2 4% Bt

B BARSE (iquidity) .
JE H

MR T 1 B ARG AN SRR, BL B A i ad sg 5 —

il
i
<
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RIBE 7. B MR st i, sl ME il R IR AT — R S AR . T
Dy Wi s v, AT B A2 5 () A s . — BT, BRI S
JRA R B s P, B L B A A

UEZ7 7 3 00— > 3 B DD et & R385 BA S AT BEAR IR 0L T, (40 %
HREME I . A RO AT AL 5, 2 U T I b TR B2 8 i s P . AE
WEZET L, 5 RO IT A 52 Bt DL LAl — Se3e L v i 3 de fit
TiEhtE, ST MAZ 5 Br Al R s v, TR O 35T T BB

TBNERIUE S T M ay ST e . R i sh e v st iRt 7
A A SESIE R bl 2, Mo H R4 T B R AL 2RI 5 . R iy b ok
ZRANIENT AL S M LB, Witk 25 7 AF R . IERERXA
B b, BOKFER] /R KA (Amihud and Mendelson) 8“3 zh o4 2
HAf—9” .

IR, Wl ik B |k Cseli-fulfilling) IALH], Jish A &
WA . BV, WRNY S WO KRS M LE AT R
KAk LARFEAE — N KT, AT BRI RS . R, T
M s et e, HEAT BB A8 S A K . WET Z e L BE, 1
By s v I A AR T Rk 5 10 B e, AR T SRR O E
MK,

(=) HBh R4

MELEE AT UL Y, WahPEsehr s 7T =405 im: HE (5w
D A% (G RRAD M HHE .

W EEIRIE R S M Cimmediacy) « WX —EW 7 E, A
R — BB H A LR R, 8 S ] DO E S 2 2
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B2, FEM AT, WREEEREREIW AR RS, 25
— M REE AR BRI AT . Rk, W EIE R AU B AR, A
BV PR A JIULE AR AT RE /NI IGO0 B 3RAG, BE U, RN E IR,
SRR 5 (1 3K J7 B O AR /N B T A A AR 2, %t e BT i sh

TBPE R R PR 2R 8 R AT I R E (width, BT3B tightness)
et g, RIAE ) A0 i A B9 3 SO IO RE B o R LI AR bR 2 KA 2, /I
STy FER AN, T A B RN, RS B GE o BE EAR AR E EH] R A R BN
P b RS 5 AR TR R

oA AR A ANE, FEh TRIE 0 VA 5 = A R AF——HE B
PR, BUBOK R A2 5 7T A% I B A b AR AT« sl P I B R
W LT iR I (depth) SRfT &, BRI ZERFE O i LA AR IT 8 B
OEF RS T RE LM AT B8R . TR EEZ, WlipsaiR
FE, R, WORAT RECEARD, Wk Z R

i UL =R, B8 B T RO R 19 58 5 1R O I 8] 3 A5 2 3R
A7, DTS FSCA A% BB OR AR A, T3 T LA I8 H 9 20 A28 A0 58 DO A B R
— 3k (resiliency) , RIH T BB A2 5 3 B0 i & 2 K7 J5
PR B M B R o AR — A SR B A S R A R T, A M LR 8]
FE UK. B U, 2T R R T B AN S S s R AR AR
BT LR R BEN, W Ak 21T SR A% A A ) B 2
18, MITzs = sk .

DA E DY EER g R RS PE R DU 4. 00 23R K2, X DY4E S5 br A2 i &
T st P I AT BE A I < TRV AFAE Pl 8 Bl R LN 5 BE SR AL S — X P A
TR PEBCOR I T8 B CSRSEAY 220 8NN, T8 BB O R BE ) 5 BIVE 1k A0 A7 4%
WR X G, Dyt O S5 455 B0 A% I B8 R A B I
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(=) RERNEETE

RGN TE A% B WHRSERIE, W GEH =R VK 7
NZ=MRR, BRI RGE . 2B EE. AL,

1. &k
(1) HhrEEEER

SESER M Z (bid-ask spread) , WARAEELANZ, REERDER—
AN IR A AR A o VT R AT TT M b A S AN R e S A 2 T 1
Bl MELsSeMh ZA WA — RN LS 7, RITHE S S 2 1 46
SHE TSR IR E LR ) 5 RARN L, BiEE T
KM ZE, T KL I RN A T AR AL, AT DA 4 0] SE S A 2 R B
AR SESEANAS P35, RIS 30 4 b K S22

L PA RonsmfE () ks, PB RoaxmfE (&) LMk, S
RoRURTSLM 2, RS R IR LELME (Ao REhZE) , M KR
Wz, W

M=(PA+PB)/2
S=PA-PB

RS=(PA-PB)/M

(2) HrigiE Bz

RS 5O S I S B 52 5 A RS AL T 3 S AR A B L o 2 ST BRI RS
ISR T R AR 2 O B S HE T B0 AR S8 O A% v T e e SRR, JWRR 2 9 v
W R, A A SR Z AP RS (S AT B DI T SRR
Mg sz ) i, R A kg8 5K Cprice disimprovement) .
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2. BB

(1) WHHEE

7R E (market depth) FZLFGIATIREL, RIAE R AN € i o2 (Il

WRBELIAR ) LT R IR T

W= Gl KA AT B R M+ e R SE A BT R840 /2

RIEM A DAL BT Bt 5, B BiR E, Hoak B2

ERURE = ey BT BT L8 HOSK HE M+ B AR SE Oy BT 8 2 ok
&) 12

WP FEA R, M (SEEh i R s ke gt ) &%
ABE TR EAZN A LTS et ScE, Bk, KSR ddR
EREEIFA R A LMK TR .

(2) H#:FR

#FF (turnover rate) W G E, & MMM &, B2

— A RAESR A I R AR . TR ELAKXAPM: R HE
CBEHO Br DLUS S e B, X MO R A LE B i, — R A8 5 e R LR

1 T A

e T3 00 (8] B BDAIE 77 1 KRR A IS TA] . ARAE BT AR ARAR TR, i TR
Ko WRESRRFA I R , RSBk .

3. WEI¥E
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WANVER — AN EZERM SRS MR Rk, 58 5 $hAT I [ 2 2 17
BUAIER — AN E BT L WK E R A A — AT (A, B
MAT B ZIE BT B AT I B (ARG R A Zp A, BIAE— MRk g I TA) A F
LI (NHFEZ 5 D .

I (B9 0 e A M B Uy it e, B ehom g — R IR TR
PATIF ] SR # VIR O R B IR 5 Wi sh A k.
W T s e AN YE R 2 A L R S A — 2, Bk, &M

Ve R VE, Sebr BA R AN A BE AN [0 T ek T 9L B 1 A R 4
RFAE,  TIANRE S BRI 30 1 1 4 30
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B=T XN

—s WRBEXREN
(=) WHRREARER

BRBAMELE FERNRIT LB EZHIEHZRWIE S, BRNITH
Corder) , 1T BN F5 4 8L ZT4E.

WHRANANEARZER . itk HE. MNEMZS I .

(1) Mk SR, TR Nm M R4 b8, ISR
fud s AL BR O TT L AE 2 AL .

(2) NBEMER, TR NEH. F2P. RIREE. Rk
EITRSELME .

(3) MEFIE] fg EE , TR Ll ARIES . AREDRF . e e Be (OF
R BaEEA) L fRE HL BRI TR T AR 2 AR

(4) W25 J5 A, AT SAg ST BN S T B0 7 A 5K

(=) WA AMBR T 8

A T BAT R A 3T 52 B A7 3T P B SR AR B P AT R, TR
Al A W TR 3 AT R i N 389 A 2B A A T A LT B BBRAN 3T L JE A REAE R
e ATILR -

1. WHiTH
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M iT 5 Cmarket order) FRIVIEIAAS & W E, AN B Kk el sz
AN S OIT 5. T AN T B RSN A T R N T 3 BT B R A R T 3
BOFHIRS, DRIBE, T LT R Ay A AT A T T A

A AT 51 fe R A0 A PR AT RS B /K, e 20 T LU IR T 37 -
SRATRE S B A (T 37 b de i R SE A AT AR B9S2 40D SLBI AR A o 8  3
LRI 11 AN 1 2 7R OB e Al VAN < £ [ PNE 2 QY 7 B X (R 7 0
S SR IN, FT AT A AT B BRAT U S B N 1

A IR R R EE A R 1 -

(1) A A RE &7 b S AR K% . $FBE T Wil fEmk
BEHEBRZAMM TS L LK. Flin, s 20.25~20.50 J©
B PEBIS, BB R A KT, A, H A i ks T REmt & 20.50

Jlo

b

(2) A ks ANHA € » 35 BEBH BERUATT i K2, W FUK 8 5
R BN S 1k, RO AT 5 BRSNS A 4% AT RE 2 5 BB $RE ST LI (R A
WO, BE NBEBE B IR BT S A 2 8w T BB A, i ks
FRERAERCKARA, FE TS BRI ZLRI G B0 T R k. $eB R K
SRR, T 122 X6 Bt 117 37 35 30 1A 488 KT 8 K

2. RBHTH

BRAOTITH Climit order) ZIEH B H A RILL LI KLIE TR, RE
UEZ7 K BEELSE Y IO A%, AEZR 220 7 R BEAE R 8 S P8 0 & & i A% N
BEATAZ Gy AT B, B0 0 7 A K UIE 23 I A 15t 4 B 38 R0 1Y) o v PR
s BRAESE IR J5 I AR T B8 38 M€ 1 SR ARBR A
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ST RAR L, BRA VTR A D0 R A T B B A7 R XU RS R T T A T
K, HB R B DUt 2 A s T RR O o2 U, PRI LE T A 3T
RO TR A . (H, BRATIT B R A T 5 P 5 T XU -

(1) PATRE o AT XU 45 24 58 58 IO LT B A0 4% i 125 24 7 3¢ £ 3K SE 40
A% I AT BEAN BE AT 21 R AZ 19 KURE o |1 T PR IT 5 OB AE —5E H A (o2 Yi [ LA
(EELRAA) ARERAS, BHbismley (BRIRTE R TIRE 3 Sk 5 & P
FLR SRR CEGE T #) A BT

(2) WEGEREERF . 30 1) 2k £ KUK A2 1 IR AT AT AT g RO AEE 2R
A% 18] $5¢ B2 U AH S 7 17 A2 A A RE A R AU, it bl AN (45 2 A2
AT RE SEOT AR BN IE DL Onf SERETT M0 3 T 0 A% s 4k 2 TN %
XFSE AT LM 5 T 3 4 MR 4k S BBk A BERAC

(=) HER TS

i 72 I W] 1T B B0 95 4R 02 58 ) I BOH RIT B (session order, 40T AEAT
BT R, EEEMiTR. BET SN BAMTE) |« e HYEA
HOTH# (FREHWIRTAZOT R SRBNT 5 | 82 REANAROITHR (%
RAERBATH . B/ AHOT R S RN AT HD) M AT H (timed
order) DY K. 45 5 N IA) (7 52 32 B xf 1T 8 19 A RO 1) 1 AT IR, 17
X BRI 75 2 A il PR 2 .

1. ZEHAEXKITR

MHAHITHE (day order) HAEIT AR M HAR, %5 H4
WIE, WHREHINKMPIT R, FERL M EZ S IR —BRu,
WERAT AR BT S N U HA R, HMFE Y HITHR,

2. HFITH
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BT (week order) fRETTHA NG, M HA R B 2% 8 & 5
— AN G HWAEE L CRFE MRS HERMITR. 54 FITRE
e 2 H AT 8 (month order) o {ERELEAZ 5 BT (AIALIUEZFZ 5P
BRAEZ Y AT A HAT R, B D2 % X KT 3,

3. TRRAIrH

TCPR¥HIT# Copen order % good-till-cancelled order, GTC order)
PRI AU ROT B, TR VT BT DAY, B B A W R R B 1T B A
52 5 Bt B € 1 d5e K AT O 2 B A A 3T B

=
><\

Al

() EEHEITH

REHE RORFE BN AT R, 2PN RAT 8 JE 2 AT 1T
B DAHATIT B RAREEITH . AR eLIT R, BFITRNERH0T
BEZMER. Ko, BRI A BRD T SR B ACH WL
S

1. EHERiT 8

SN T B (fill-or-Kill order, FOK) , HFRJy 4= B 2 $h AT 75 I
FOESIT 5, R BORSL D DU E M i CGlE R B AR 7 AhAT, &0
BESIT . A ATRI BT 1T 5 R BB AXEB RLAS T AS B BCAC T SR A & 1 — 840 o

2. A& BEPRIT R

JEA AR AT B (fill-and Kill order, FAK) , 48R 57 B BLURE & 140
1 CATDOY R B ) 3 AT, 75 MRS 03T . AR xR0 I AT 3 78
VFERI BRAZ,  AE H 73 FSCAZ N R A (38 3 57 24U

(R ITERRERN
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ERE A ENESR 17 37 B S Bk, 3T SRIG IS A D0 o SR 0 32 AT DA J LA

1. it s IR

R AR SE IR IR 22 7 By (BT ) AE X S B8 3 13T b AT i & i
TR A AR B AT HE P B O A ) SR AT RS T B A A% 1 3K
HET B, AR A A% A 32 AT SRS T B A% R S AT

2. EfEESERN

I 18] A0 50 JE )t B S i3 5 (First In First Out, FIFO) JEN|, #54
FAELE THEMN M T BT, et N RG T B TR #$. ke
I P 4452 5 3 WL 52 H 00 R TR0 5

3. Lo me )R

1% A7) 2 BC SR 45 P A AT AR AR A R DL e B 2 AT
AR AR LB AT M BE . ALESR L 5 PR IT A 5« Z N sHIALAE 5 Py
SESREL T LG 23 e AT S S SR

4. HEMERN

FEMI% —FE . HEME A HEEX N EEFERELT, Ly
It RLE R IE SR AL SE I . B AR SE IR A R 5, — R AEIT B g
FH A L TR AR R A 00, TR B R BN e TIT R BN =
FeEHUR B SE A VLR AT B CRDSERETT 50 A0 32 T e 80R B SE) itk
THEA-ZMAT R, MBS 22w e e BB EBONNT H#,
RIS e s s 5 AR A e 7T A AT IR L

5. MR
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HPRE R NGEFEARER ks 26T, AT RiieTasmaE
WK AT R . A UE SR A 5 B RBGZX — IR, % 7 AT S 2 % KT
B, BRI ER 7 S B E 8 A R R .

(ON)  “2.28” HAEH I HT B R

2007 2 A 28 H, #RINWHAEFHMN 065 T, —HFTH
At L4 9 155 11 £ T 7T —% 4 0.001 TEA 100 7 4
BAGERIRNITE, E 454 1000 T, ¥ BZBEELEMNE
AT O30 HENELEENS, BTFHF—HFTHBF o300
01 #TET—KFATMEHiTE, “2” ATITEEFTRHKLED
BENITEE, EFiTEFEEANRT FH T 0.001 T8 AKRK
FENITE (FAESRKEENITE) |, FEIFS AR ARENE
0001 TR, BARTE XKML, LALFRTH A 49 100 74 %
NITHFARP R, RXKEH 8203 Z4r, mIMA&A 0.001
To HRINFERGES BACEMA 0.699 T. ZTH AL BEY
MAs E BDICE ML 0.7 TEYAGE, £ 820 TEKR 56 7 L, — X
A T00 &, HRE, BHTFTMELHTENFFUNELTEKX
WMWK o

2007 4E 4 J1 24 H, BWAESRZZS B kA (9% T B o H A% Tk 2k i R
il JB 2R AR A AR T R B ), X C RWIESREE B TS S ) # 3.4.15
5 T IO A% 15K Sk 0 PR o) L S5 4 S A B B R R A R AT TR,
IG5 3.4.15 KWK :

3K S TE U # K BRI BR 1 O IE SR, SR& S B BUR S0 R IR A AR B AT &
THIPRE
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(D B2 5 AR i i A i T AR A A% ) 2009%,  JF HANIK T A
WAL A% Y 50% 5

(0 & FiFRa H Wl i i A = T B0 IO i 1) 150% ., JF
HAME T AT AN R K 70% . B2 45 3 4 B B 51 27 [l D 52 5 H A T A 4%
B o

=, X5 BB

A5 BB, SR ARAEAZ BN TR S8 A DL K SE T B A i S Y
TBEE NN E B fie N B AL, L35 fie /N AR Bl L M B /N 22 5 AL

(—) B/ B

/MR AL (tick size BLBEHC/NENM AL, BB, AR
MRS AL (minimum price variation) B #51 &E (price increment) 1
B Cprice step) , 4% BEAG <117 328 S5 FL I BT 6 ¥ 1) 3 8 41 B 32 s 4
5 b — A 2 18] [ B /N 22 3

MH BTHES E AR AR MR, MR BALAT IR A
i

— Ry RME, BRI AR I K B AR 0 0l B E AN TR AR e /N A2 B A
fr, WEFR. R0, R, BORFIE . A A R

SRGEME, WARIEFME SR, G WE ARSI,
LIPS ESIL SRS
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K2l BBXGIBEXRHMAR

(e #E0)
0.01~0.25 0.001
>0.25~0.50 0.005
>0.50~10.00 0.010
>10.0~20.0 0.020
>20.0~100.0 0.050
>100.0~200.0 0.100
>200.0~500.0 0.200
>500.0~1000.0 0.500
>1000.0~2000.0 1.000
>2000.0~5000.0 2.000
>5000.0~9995.0 5.000

NI 7S, EN I RER T2, & E LT ek EiEsr

A5 BTy 4y 4 /N AR A B4

AMAUEHZ 5, T 1997 4 6 H 24 Hb /MR AL 1/8 £ 045
/NR 116 ETT, ALIUEFRAE B B A SE AR 58 5 B 3T 2001 4% 1 F 29
Hof o #oh| iy (1716 £J0) RSOy TRk O RD Wth, Bl
ALy 1K)

Yk ey, H 1997 46 A 2 HilZ, ¥ 10 £l Bl ER
BN R AL H 1/8 SE04E/ 116 256, X T 2001 44 A 11 H¥ 5%
HlHAN (116 3£o0) EmsCh ik NS .
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BB AEE A B, M 1994 47 A 18 HilZ, WA TE 25 Hrim bl -
(R0 B 2 f /N AR AN BT AN 0.5 BT T4/ 0.1 i«

FE A BT B s g #0209 0.01 STt AR, 47y 0.001 7t
YNGR

(Z) B GBA

B /N AT Ty B A BIE BT U AT By B RE T RORE . R K SR R B R B0l
WRT, T MMESRIETIERZ SN — T2 — T80, S
RIERATRET o BB AR AE T2 HHIE 257 58 5 P 48— L8 A & Ho i s,
F 100 5k 1000 i R — b ik F %

1. BFITH

LT R SEM B E AN — Fill— PSR, R NBEEIT 3
(round lot order) . B IEFAC 5 K L& BHIT H.,

EX W2 B E 100 B — DM F A5 AL, WA LIUETF 5 5
LT 5

BRI T 37K 2 W€ e/ D32 B FAy 1 G, B BIE S22 5 BT £ SETS
ARG G ISR AT AR R 08 1.

FEH, KZBOEZRAE 5 B RUE T Fe/h A2 5 AL, (HR AR HCR 72 )
K. ShEAESRAZ 5 T E, BERZ TN 10 f. GEIERZ 5
€, TENH G T 10 Joif b i 52 1042 ) 8 F #4205 1000 fiE .

AL I R B SRS — F O L2 A, NMEAIESR T4
—HLEN 100 /T, ERETREKRESE HE, HETARAC R
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SE. Hn: JLEEH4T (00005) & 400 B/F, WAZHT (00388) /& 100 %/
F, RAIFHE (00119) /& 1000 Ji&/F, 1 [E#SMKfE (00688) 7& 2000
JBe/F, kR (00723) /& 7500 i/ F, HHALEEUE (00850) A& 4000 it/
F, wEAEESEE (08306) J& 10000 A%/ F -

2. FHITH

MRAL KRB B WAL — TR T, PR AF AT H (old ot
order) o WIRIZIETFAZM SR, WIFRONF BT, A8 R 9 BT .
B2 o Fr— I SRV E BT RN AL G P (0 RAE 5 R4S 55 i
B AEAEXS R B B A Ak B 7 10 22 50 AR K .

FLETIIE, KLr (L5 BAUK & 85 BT R F B
D E IR NGB, AR IRIZIESR . AT IE, TR L
FEREHATZ 5y, MBEIETFZ G Fr. N TR X TR S WAL, H
BWEFMALT2E TR HMERR. a5 E, FHT L
—RMESER, RIS AT B R R T DO — TR RO, (H SR HETT A AL
BT B .

(Z) B “97 & “’”

e [ = b 2R 4 1 B2 B ) BV 28 T IR AC B IR SR e, iR
Ay 0.01 J6. M THAXESHNEEE 1 uhif, LLhEHN
1y, MXSEEMZE (A HELNZE) WO 1% (0.01/1=1%) . &
K S A 22 5 BOF R AT I Ml sk 7, ROZE SE—32— M or b Al £
HOK R SERRI S, DA 1 R ZE 0 as . % 7 BRI 38 5 iR R
KU, LANFHLL T+0.01 JUMAs, LHMEL T oz, B4 1%, 1
X T AR B2 U EE. 1% o X P S L N T AR < — r BRI R 5L
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CRIRIE” . MTHESE LR, SRR Kb A
o HRI

X TR G XA KT, 1 B bt AL B E I v, BR A
TR E LA TS, M T IR RN A R BLAL ], BRI T 3 T
sl .

BB RERE, FREBEH=AHEK:

o B ORSL S AT M SE G, B R AR & A AR R BB 5

TR BRI A EE R AR

=BG E I 215

BT Ul WHRIUESFAE G B R EAE B5E 5 B, 1 R e AR AN A B /D
AL, YR CRIN. LIIER SRS S M) 5B 57 &HwE, H
2003 43 H 1 H (LA 2003 4E3 H3 HA—) e, HHAREERZS &N
A ALl 7 SOy “HE”, HARTT 001 TN ART 0.001
Too BWEZ G 7 SR JEFEA T BIFM TSR, Hh EERH
BT PR R AR LA Ay “ L7 L U R, e SR BEMN.

[1]

~ B RE HL AR

UEZ7 58 2 LI A% 0 DIRE W A2 A5 50 B8 5 1O ¥ A2 75 SR e AL 9 SE B 52
by, R AR R SRR M AR RIS e R, BRI 3 T ks
MR, R b, T3 R A i B BT K AN S i SR K A
%o

(=) DA% E Bl 23 2K
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UES# 32 5 B 70 R AR AL A =

o AN IRD B R 5 CRIARRE IR 73758 5y £E I ] B2 R I 4R 4F D » 48
UEFR 22 5y WL 53 o T W 4 22 5 WL S 3 824 5 5 BL A 5

AR A B, AR 2R 52 B L G D T R AL S B 5 B L
il

=RMBORMA L, JEIETFZ S AL N B S A i (7 52 S A
A KT NI ZHEA.

Horp, fnf [a A R AR HE RN AL, ADREIE SR A 5 HL ] 0k A SR R
BEAE R 2.2 Fros .

®22 EFZHHLH DK

1 EEtET 1 (6] b7 14 7 3%
St ELEN T EETENT
fif i w37 RSN T R T EA MR

T LW 1Y, EHSEPNGFE, TN -

(1) [RBEL 5, WREEL ST (call market) o fEHEHL
Gy, RS KSERA I Bk, RIBcBH A LSRR e, ARESLAIE
M R AT IF B AT, T AR AERE — RE A SE B, A SR LR A £E A [F] i
AR T BB kR, BEAT DLRC RAE

(2) 5REXTHMx, FEZIET (continual market) , WFF#3L
DRAEL S H &N SEL AW AT 0. R ERIEITRIULE RN, 7
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WAL I8, EhMakE. EESMET, IEFNE NG BT
SRk, A5 AR LT FLUL G 0 B 18] 52 1K o

(3) W m % C(market maker) , I A BT (quote-
driven market) . 7E—AN ST R T, RS2 S IR SESE AN A% 5 el A
MRS H OO ) , UEF EILBTT I B MAL, 02 I T
Kk S UE S, AT R AR L TR B O o bR R BT A K SRR, DU
HA B EE Y SR 5 H AT AL 5, AT i B R e IS (5R
H95) LK T7, B BA RS (BT L7 F oLk

AT PSS A 22 A0 A AT R AT USCON SRR o A8 R A R R AR AL A
R 23 A M BT B b AT R o, HLAR BT el SRk e S e SR, AR
RIS REAT 2 5, 5 A BEE Tk

(4) TN, WIITHIREI T (auction market) o 5 fimi i i
MR, MG, KRG EERITZS, SEERLS S AR
MALH, HRELLHEREFNRILELSH T, EHHNZS L
A S XU A M Ay B SEAT 3R, BB 5 o

SEM A Gy HEARFAL A, IR T3 A K BT R e 3K S U LR HRE
BRE LIAETF X R MR E (BFERLIEFLLEET) .

(=) i <2 ML LR

1. Egmihrmig

(1) EEFEHN TS

HEE =TT (continuous auction market) , 90U H B A2 A B8 2 A
TR ELLZ 5T . EESESENTY, WFHEL S ER S5 H &N S
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EBAWEEAT . BB H AL LR RE R, FEELmf LR RT, &
LM HZLLBICIT RS 25, 5 Z2GNIRET% LA M
AT IR S, — BRI RSN A 5 AR LB T 4, 13T 5 R
ZI ] LAAS B AL

FEESETEN R, 3 FHLAT R, 2 AN BRI AY 32 AT B A0 4% 4
TEN TR B A B B ST R, BRI AL B . RS M4
KTz, Ao KK LAEB AT, TG RRAF B id& . BT, 838
WA OIS B 1 .

‘—ll

BTN I EEA AL, BB AR A S ] A BE I AT S SRR 1 AL
o, JFHBEAR 5 T 37 1 I B AR AL AT TR 3

(2) BEZEZEMHTHTHEHEAN

FETESE ST Jy N By, VT B 403 W #2 AN A% A0 e o i I A8 S f Js DUk
AT o MRS AR 5638 % T Bl & B — U SR, BV v AR B ST SR 5
TRV M 00 LR 1T B, B AN A 1 S LT BRI S T A A S AT
B, A A R D S BT B R LT SR A o IR IR AR 08 R B
JE, WAy se st st (FIFO) BRI, B 477 76 25 A0 [ A0 4% 1 3T 5
I, et NRGEMAT B T G R IT 8.

FEFESEAZ Gy, 5% R 3 0T R 8 A0 R R A7 17 5 BT A7 1T 58 7 o 2
K=V T A . RGE BN IL G . W RIE 2 i J5 0 1T B8 3 o
FIAT ST HE R, AR A X R —ANET BIE AT H, SL 2 ST R 2T
AT EEXT, DUk L BE A9 B AL
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HEESZMTN S (call auction market) , A [IAC 5 T A & AR IR )
2T UL se i Bk A, T A S el CUNAE #5238 5 BT HUR B A
) KGFEAR [F I AU BT R B SR, B 5 B I 2 AT 5 R S AN

.

EG IO AR — B a0, SEA i s MRAE KT M S5 4 —
SE R LSS AT R, TSRO R R, IR I e e 1 R
TS HE A A A%

HERMMERE - RaFESEEMMEFHE NI EE52TH
W ST A, A I R ST UE AN FL, AT E, EA D
—BEEE SRR, EEdREMEHLA R ik e B R SR R
SE M BEAT T SERR & I R, A% B 2 IR R 7 AR R S a0 A%

EaTE A =J7m R R o H T R A M W T 3 A R R A
PR, “REFETFHEASAR LBAFEITE, RAHBHER, RS A
WERMIT (B, RERMEGEN LS =& IHEHERK AT
RETERD, $ Bt RE1T Bl S LR .

VF 2SR 7 65 H 22 5 (0T B O A o #8 E h 4R & Sai phE 1
seAh, —ETT A 5 AR BGE (W2 BREE 5 B+ VR 25 SO A8 32 5 T 1) 1
IR BRMEETEN AL T

(2) & T35 K0 45 % JE

£ G 38 i H HURE 5 SE L B i AE B i AF OV SR A SE I i . RAE
B R OK N S B b A2 £ A SEAN A% B 8 BB — SR U, (B ] AR A R RS
BRI 2 AR, R 2T AR R CLAEAE bk . SR & A PR

FETHNISRE, R A TEO AU AR 2 SR AT 4 R LA SO -
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BN BRI . B A SO A L T RS R R

JEW = /N R AR RN . BIAE BT E I AR B SE A ks B, RBERACIN
BRI -
JEM = Wi AR . BIET# 2 RS M I R A M S R

RT3 e o

JEPY . 225 4 ks SR . BIAE 2 A ik SR A SE  is Pk R E S5
K EOL I — % . ZHMKETE L2 WpH K E— 25 k. JRA MK
2, ZEMEME RN BALIATIIL S i . QR Z R ECH &3, N
SHEMIEIET — DA 5 H B

S

N

FEEZ7 137 B4R & T2 SR EX S A 14 7 5% U AN (R ) O JR U S, B

(1) RARRAZ & N

(2) T BRSO 1) 3K 3t B 5 AT A A s 1 52 Y E R 4

o

(3) 5 tir s A R S5 5 B2 7 & /A0 — T A i AT 5

(4) HEAWADLL LN & Ll SR, 18R s & e 1 R AR
1R AEA% 5 AT PIAS DA A R A A R A N ) R AR AR A S R
(K1, A2 B B AR TR A A 9 A2 i, R 5 B B e 2 30 T AU A7 £ A 62
JRAZ A o

FERRR b, 3 0 S0 = S5 A7 T e K 52 2 T D) A T 3 s g T

3. MR
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FEMTT R T 3, AT R REAT XU AR A, BB AT AR AT RS P A
Oz e T e Sk S

AT 7R T S R B AR R

CL vl s o 2 e R UE 55 WO > A0 2% IR 55 4 SR R RS HY A7
F FLBERS 2 75 12 i 7 b SR el

(2) $eB Kt T NS AT AN E UL, Mk, WREHSE
(TR REAT 2 5y HOTIT 7 78 24 SRABL AR AT B R A £

(3D {7l il A S A RS 1 A A% 2 TR [ 22 300 B B2 . SRS 2
R Em i mantt. MR ESEN (BB S AN Tz iE

(5) fmim W AL A 2R, AT LU 7 B £ b 1 i v i
T REMM (NEEHHIEE T ), ] DU M R R R 5 B
HIAZ 5 KT AT LAk (fn 20 HHE4D 80 4R AX N 3N 90 4EAC L~ /Y
PERHAETF L ST .

4. BEHER

5K 2 BOIEZ7 1 3 I AU R B3R = F 52 5 B o i) — FhoE 5,
M7 2 R X =M% RO AS R 12 BEER R A B BN, AR SBAIE 23758 5 Fr i 73
WS T R 2S5, 5 — W BERWER I 7358 &8 By o 2R 5 i 1
] 5 5y B 52 5 156 R 10 e 5 R BUHE R 5840 58 5y » - % 58 Gy AN i R 1) B 5% R B

EE A
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FENE B XA TR T 37, WK 75 i, H-BE% a4
Grepr ME L SE M A, EE IR RS M i kE, MR
e (b, WINERZS )« Ay RIUE & S 77 A 4
WL AR YIRIE SR AE 5 BT ) 5 % — S5 T 3 J0) > e 48825 i 07 o7 AR Wit
fr i EEZFAZ 5 D o

(=) REXZ & 8 E

KFEZ 5 (block trading) il 2 UES Z HHLGHI K HENEZ —. K
SR G AR T KL E T KRB A R RGBT 2, BT R UKy
IR g HF R A S« FEIRZE S, WSl MEREE, KELHHEF
WA N F 3% Cupstairsmarket, SEFR 2N KRR G Hdn) « MM
Hy, ARLEAEI N (BZHFTA D BEAT B /NEIT B 1l A2 5 17 3 I A Bk o i
T 173 (downstairs market) .

1. At ARBERREI S L

RERBZ 5 S T W A LA DY T3 T (1 52 oy e«

—JEIBTEM TR B (latent damand problem) . K58 5 K ## A
LB HATAE TR K2 S s R4 7. B, AR BT
IR s ESR L T, K258 5 W RS 5 %o T8 A 1 37 s 1k SR AR HH — s I I

—LJ:jJ/':o

TRBFLHEE NS Corder exposure problem) o KIEAC 5 M H AR
BN T RN PR B FR T B, ARATTTE R IR R T S AN 15 AN R T T AR
. U GHEASMRFELSRKETHEEG, 76K B AT 3)
(front run) , —2E52 5 M B8 T AL 26 T IE7E 5 455 OSSN KR BRI
[ 7 ) 46, DM LE % R R B ATRAE LB As, LA K 5358 5 i (R A
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A A o0 5 1A 28 5 KSR A T I T TR BAR K28 5 F K S IR AL Ty, AR
PR SR 53 1) 113 3 i s B W

=R AP A 8 Cprice discrimination problem) . Vi zh It $2 At 7
HAREESE B2 MERTHdE, NEABRS KELHGHEIITLS .

P2 {5 BRK AR e 8 Casymmetric information problem) . %1155 %
R T HEAT OR R KT, ARSI R T AR E 5 KRR S KA TT
17285, FAMATEM R EZE S REHFMEGRZHHOMAER.

AW, KRR 55N GHFEMRKEN, ERRXEERE T K5
5L Gy WK IUA [8] T /N ERAE Gy B R 58 Gy LA, DT 65 - e ok SR e b ik
i

&
:

2. REZHHLHEIK BT

(1) RFER 5 Kb

TR, PTIE KSR A B AT R MO E IE TR A By, AR
TGP H B W KR o bR 247 A FRE -

MARHERRABRE, HATALL “RX SR B “XHE&H” NEx
. B, . &85 GEIER S R S riE; A fEE, 3
KA AR GO 27 58 5 TR ] S iibm s T L2 6 (55 37 I 35E 257 52 5
FIT st P 5 R0 4 50 5 T3 14

(2) KRR 5 #EAT Wt 8]

K2 BOIETF 58 5y BT ¥ RE K OR A2 5 W 18] vl 5 35 3@ 52 5 R k47, o
B, TR WM MG AMUHT NS5 58 5 P B2 fe v Aas R 24 /N #R T DL
AT RERA Ty R 5 Al [ 93 X 58 5 B B AR 3F K5 58 o R AE — JBEAZ 5 1k [
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ZHh, ABE S VE ETWIESF R ATCAAE AN B ML ZTE, SEIERALS
FITEI R ER A 5 A PR T 5 B 4T, 32 5 I 1) P 28 A 4

(3) RKERXZHEET X

NP RBRFCRZ I, SUEF LG e85 o RG4, #ik
SERFRR MISE S L AT KRS . B, B ARa. #E. 8. b
W TIN5 s, BRI A BT REZ 5T 6.

(4) KER3Z 5y 4 1% PR Al

W T2 5 T AN, A BRAUETR A 5y BT K55 28 5 (1 )32 A i e A B
3 PR ) BIPRS00 AR RS A AR IR SR, AT BURE AR BR ) > W B R =
Fift:

RN . B IEUESRAC S I K 23 AZ Sy A AR FR R 2 R
v RBIEILNTIES Sk ooe, HBESON I i% i 352 4

=

RN, B R EUESR S T RV RE AL S
JRAZ A T ol S CBORELDY ) R 1%—10% v A RAL 5

=ZRmEaMitt. % WRA. &k 22 EAFIESR A5 Pt R
XK SR B oy A A SRR 1] (ELIR KR M0 R 2 IR 55 52 T 2 5RAIE 57 7o K
RFEZ G BRI IE BAESZ T T S M2 &0 1, LABT IR ARIEAZ 5 BB kA

IO 4 e xE DL

FITIE WA R e HLA, At A2 58 5 B e M 7 ML) A8 TG X <6 it 7l 377 A% Jo 22
BB BRI BE 0% PR A M 5 Bl 5 O AR SR LA o AT 5 2 R 23
WSEEE ks e E HLE 2 2 0T LA it
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(—) 3k Bk i FR 1

Bk ERIE R & Cprice limit) 78 3 SHEFR K BRI AR, 52 A9 BRI
BB B0l i o T B2 R PR £ i 220 5 A 4 A 2 K R B 2 55 A i
GEW ORI — 225 B ) BN — @R, ks A se gk 28 Bk 8T
BRo WAL, KBk IR BRI E T E SR A 5 M R AE — AN S H P B ORI
SMRRE . Bk e PR 2 % EAE S g e MR 2 i sk e itz —.

FURT, VR 220 2% 17 3 25 e A ik ik s BR A 5 i, O HL 22 Bl 3 2 DALAT —
A2 5 HWCEE A 9 B HEY A%, 0 B IE 27 22 5 B 9 Tk Bk 9 15%., 58N
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