L
¥k BEREERS

3 FEIE S i 9 34 32 5 I ASFE K IR #4585 —

lﬂi:'i%fi%%i%lﬂ%ﬁﬂﬁ

35#3& lﬁ

Trend

Following




FINANCIAL TIMES

JEI"EItIlf‘ lﬂlﬂlfux:buﬂé I:?‘“’ K.'Ellfllcﬂi‘—*

3

l“ﬁ%*%-’& Znﬁﬂﬁﬁﬂﬁ

O (%] BRI + FX/R(Michael Covel) F

BEE F

Trend

Following

I"HEEHBRER
W

R W



EBERRE (C1P) BiR

ﬂ#}m% N2 A 5 2 AR BE R 1R (32]) B/ - FiIKIK (Michael Covel)
Ey st — M TRSFHA, 2006.12
ISBN 7 — 80728 — 444 - 7

1.8 U.OQFE--@-- M. NE—FES %8 . F830.91
v B AR B A5AET CIP 8B (2006) 25 128055 &

Authorized translation from the English languasge edition, entided TREND FOLLOWING: HOW
GREAT TRADERS MAKE MILLIONS IN UP OR IXOWN MARKETS, 1% Editon, 0131446037 by
COVEL, MICHAEL, published by Pearson Education, Inc, publising as Financial Times Prendce Hall,
Copvright © 2004 Pearson Education, Inc.

All rights reserved. No part of this book may be reproduced or transmitted in any form or by any means,
electronic or mechanical, inchading photocopying, recording or by any information storage retrieval system,
without permission from Pearson Education, Inc.

CHIESE SIMPLIFIED lanpuage edidon published by PEARSON EDUCATION ASIA 1TD., and
GUANGDONG ECONOMY PRESS Copyright © 2006.

This edition is authorized for sale only in the People *s Republic of China ( excluding the Special Ad-
ministrative Region of Hong Kong and Macau) .

SRREE RS, 2% (ARRE—NYCH S ERMHIE), B—IH, 0131446037,
fe#: BRE-FIKR, HRERTARA IR, Gnandal Times Prentce Hall ERH, MEUFH
{02004 Pearson Education, Inc.

AR A, BIEGFE. RERESHEAMRARNNA, SHLHTAEL, ;'i‘lffﬂ]ﬁi‘f
T RIER LAY, fUREREED . R, BUEAERERMERSE, MR REREENIMREL .

o 3 TR P R e A 3 I A RS BRI ACER TR h R R RRLO2006.

A LR EREA R R ARCE R (RFTHENRT T8I HE.

& T E R4 Pearson Education (HAE#F MAREH) Botbifhtrs, AR 1REHE.

RETEESBE . 19-2006 - 160
W ET ) REFEELE (SR RBAES 115 58)
Z8 |IEHeETEARGARLR
EMi | VL RALEDRIT GRITRBLETH 17 5)
HA& |787T K x10928X%K 116
gk |17.75 24|
FH | 260000 F
B | 2006 12 HSE 1 K
EDR 2006 4 12 A& 1R
% [1~80008F .
45 B | ISBN 7 - 80728 - 444 - 7/F- 1478
Edr [38.00 7T

MﬁﬂEﬂ%ﬁﬁ E]EE ﬁ”ﬂﬂﬂlﬁs 1'?‘3#(5”_&%‘%%0
BHiTHH. PHTESBE S 11 SAEHs 1075
Bm3E. (0200 83780718 83790316 BFELZEE. S10100
gRmatEEE. MR AETK 125 SXRAS HPREKE. 510055
FEEFEETEERSERAS  Bi5: (020) 83801011 83803689
POHE . www. jj1234. com
PR H R EEERM . BYEAm. NImEm
BRANERE BEEDER-




s W

H) =

ANV G AR A #h B R AR R R il 7T, Mg AR F AR
A2, BEGHEN MEFHER ARIHERAE A
HEORBT R A, HEHE FRLASRR,

ERBNFEBREE "R HEANER, EHEAWT SR
ZERERVELHENT S, EXED, RERIFMEEHNEE
#H, TRATHPHEBINRTRE, XHPHRE, BB R
BRo

IERNAERBAFERBRRITNE N, EEZHD, BUX
PEHBERT MEARMENEE, TERERAER, nEHREE
Btk, MEIHZGEE LHRABE, BARRKIZRET—NS
i, HORERE, RNFEREMI, REERABBRGLHENEE
EHERERBNERER, AEDLIEME,

AT HBFE, BRRFEFARIHEREANES, X
ERTHRE., fi%. EHHR%E, REEBRENEXGIR
BE, BEHNEFEAMIERE, EEBRMNFREBUEANN—E
BIEM A, EHERNTE, RINSK/TERER, HNHR
EFUTAELEIEE,

SBBERBRVSEETRANEICE,
&3 30 FiELBHE R HEEAEEFTFR,

—®I®, 1A
#EE_)F'#@
—RXR



() B85

ZHEAL RS,
BEEHFTLR
*, mMAREHITE
Rk EMBEED
MEFT., FRIE
HFMERMGEA
i, mESFEHN
i RBERK,

—— BB
JE N MHR

& X T B RO 0 BT AR

e SRS, WNSHEBNIEMEE,
¢ BB HH BRI

S EEMIED, SHMENERI,

BUORINAES—ANNXEHFT, BX, @B RESHEGE
EHmMRHE, TMEEARBENIE, BOEENLIMZREZHE
MLIBFRARERAEN, BNG (BBRER) BN —FH,
SHTHES-RAYHES (AmfRzn) BN, BiEY
g, B, it EE R, KREHITHRZINENE,

BN RABEBRRERE, EEAERAT —EITAA
MEEE, ShkE, BN EIBEREEEHBN T, RIFFESR
RHE, BAXENBEARYNZSENHHEL —M(E
E4ETZRE, RITMBNAZRPEBZIHL, IEHE
FORRA) 8 C AR S BAERHNE,

M HEREER T SR LEEROWE, RIOENIREN
FIEX EREBRFERENFE, RINERE " HRERHN"
Mt BAEELSE, ARMNOARDIES, RNFBERBER
Fis, REMHKBEHXMBGARIBRER, RN AREBER,
KREETTHT, RI2HiEEEECER,

MBEHEBIIXAHNEEZMT42, EREEHE, 25
& BNSEHRETHENOESELD, RNEEERBNE
TEHHTE, B, 71995 £, ENRITEERSAmEAN,
SHEFT? BNAMRHE T EHETEFBEXAOEE, BT
HEERRBRETZEAR.-W-FH (WERRRTWARIAR
B BWEFREER, HNNIELRTIESHNEE, ko,
S AR BREERN, itk 20 FE, BHFERR
KR RN ELL”



EiEt, SHINFEEHFHTNE, MUESZBRT 19 (ZETHKE
REEEASHA, HE 1908 T/, RBEYST, RIEHEHA
#, AHAERERANRTERRIMEREP T 1000 2%
T, EAMREESE TR, g5, BANEETH]R, idEH
JLEH, #ERESKEBELRETHA, MATHNERBREXHENE
FA—HEESATH4, RINABE AT LAREETERRE TR
B4, BAES THLEEXE

S BERMETAERELETHERIRIEHR N,
& Hit 4 BB IRIRO95E 5 KAS AL T B RF1AE

& BB IR B E AT FHESR,

& B ERER B AT IAN

o BRI HAMTIHTH,

& A ABRBIREFTERFTAN,

HBIVFFRNERRBRETEED, KBAARZRTRERR
. MR — AR T ABREER, ASHBATAEICRES
ME, SN ERRETSE —R-0, BREEHFEX
MOEEAE S — AL, TS, BHOTEERECEZST 25
., WFERELHAKR, AR LER-RE, ©FET
Eamitis AR, BRO—WRITT TERER BB 88
B, ThE, RNFREIHBBRETZENTE, EBRER
SIANABTIE S ERERARAIHEBNEIRER, MINHEXI TR
W mHAE R AT, SXEKEIE LBEGELANER, B
BE RV BiFE AL,

HIIEREBHEEEREESAPRTH—B, EEXFE-H
=, th FRNEFFEEAER, RITUEIFEATE M b www.trend-
following.com L HE{REB T B BiE e, BINREFHNNEXES
B, MRHRNBEETIRENEE. 4F, FEEMFRMARRIE
ITHEEEE, BE Google M5 (www.google.com) &8,

FEBFEE, EEN
AEERBIBE
M, Mesikdm
FEEHEIMMIR
#.

—— - T3
BEL



(D) Gen.m.n

RS, AEE

B,

— P EiER

fFRAS, BMNRBEVREZER, FEEHED, DUE
ERESZEREXHACHRERN, ER, RREBEIKIEA
mar “RAR” B9IE, RN AEE, HX, RERFTHIX
iy, RFEEFEREXATRMHAEN, AEFBLEZE
M ZEROERT EBR", RE (HE) 71 (NTOHEFEA)
WEE, BEINRZDEFEFNTET,

ROFEREEDT, EREREBGIES, REM ‘B
" A2 &, BEEN, HEITEXRE. 5. HAK.
FEAPANESENXFER TENERBHIAAZRE, &
ERTHESHEBH, SHHNNXE BE. YIRS
wh, BEBBURER—AThRLEN “BR2HR, i, 1R
T EEAT, RESOREFRDEESTEEHRNEFTH
A, REEBLSS L REOARTREROERE,



2

REARNIERREAENRESHNEE, SH, Bt
K. IHAWHER—MEE,

RiEE-W- B R =R T - EREEREEF R REM
A, BNERENBEEBREZHRENZOCAY, FERNOFEEHET
e, RASHLAAHH,

BEFHHRERLETHE, BEEE -HRE, ERE FR
RW, BR-ESHE RUR-BFR, AF-FE, FHF-A
5. AR EREANRT ERE, 7P HRTHEGR
HAZ, et 7 e EENEL, TERNMAFTERN
ST.-a%, BARBREBEEKIORATHRH,

R, RERBERE- BLMHER, HFERIACODE.
T B K B A R SRR, ORI ERMR D
BB, BEEH D,

WL RS, AR-BHE. S-S, PR a3
. REAR-BEHR AA.22Y DR.PHER, B8 TR
%, FMB.BE5% DRRG-FRRAEA, hAXBHETHESS

BB FHEMN
AN A A
BrANTARE
A BT [T A —Fh
=,

—— IR TR
TEH MR



() enom. e

= IR E AR 1R
fThiRER, #K
hmfRAREE, 7T
BaAftattsl=z
EHRW B FEER
EAER.

—— 54T JF

HE MR,

fidLFAGER, BAAE -W.SH 0. Ty, &
HoRFE, ARKR-REX DR.EH. 4H.-EE. §R.F
. fPR.EFXE2 R-BT, ER.-S9HEE HE.-BER,
THR-ZH X HMER, ER-EEHNER.FHXLEARE,
FETHASZXANE LS, £k, REFNBHAE.B5,
REREHAOIEPEE T IFEZ AN T A,

RS DT X Y RIEFIES, BAENFETRELE TR
MNel AfeEEd, 18, BRR-BHF, KL-wEEH
ERFfHEEERES, UEHGEAS, EREL,RS . SWiE
REeEENBERR.TE. REBASITOBHEAS, BHWEZE,

BEERHUTIREEE, MONNFBHITEHERTELNE
O A EIn, ihess. Em-CrE K5 -ABEHE. #EHR.
mEHIBR . 8-, RB-BHE. BE-HERE.F
m.EEEE, RE-REARR-RFE, EEFEFASR XK
fe-EMag, WA BRE FhRE.EREFR, REE. - FHH,
BFR-XBE . REFIBER, TREZGENIE BEYHRE.E
XEH, BEH- MK, YR ZE SE.FRE, R OREE.
FEfi B, FAHF - SFR. SRS FTEHE, E-8F%
g SE Fhk-SEREE/-EX,

XABEEGE D IR, FISE-BHFIEL Fnancial Times Prentice
Hall FEMF IS, MR - BREEMNANEHFXR, RE
ERGER.EREZE . FDE. B RETEFAE . R RET, I
R THRARNXL BRI, BHFZAZHEAHRE B
PF, ffERMNXARABHETEENT R,

IBFER -FIKIR



| take great pleasure in knowing that Trend Following is now
avaiable in Chinese. This is the first book to tell the story of this net-
work of relatively reclusive yet enormously successful traders and
how they trade. The history of trend following, the stories of great
trend followers, and how they emerged as winners from some of the
biggest market events in the history of trading, makes fascinating and
relevant reading for anyone who is interested in trading, investing
and the markets. Why? Trend fokiowing trading is applicable to ail
markets. It crosses all geopolitical, cultural or language boundaries. |t
is the best trading strategy for profiting over the long term for in-
vestors of any nationality living anywhere worldwide.

You' Il be interested to discover those trading events involving
Asian markets when trend followers won big what other traders lost.
For example, the Barings Bank collapse of 1895 involved a rogue
trader overextending the Queen’s Bank of England on the Nikke;
225. Who won when Barings lost? Trend followers did. The Asian Crisig
of 1997 wiped out the multi-million dollar hedge funds of one infamous
trader in a day. Learn why he misjudged the market at the same time as
trend followers were assessing it correctly. Mare recently China Avia-
tion's Fall 2004 loss of US$550 in crude oil proved yet again that you
don’t want to trade against trend foliowers. Trend followers won what
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China Aviation loss. Trading is a zero sum game after all.

| also challenge readers to discover their personal capabilities. |
do not care who you are. | make-it ciear that, in crder {0 be a suc-
cessful trend follower, you do not need any prior trading experience.
You do not need an education in finance or an MBA. You do not
nead to work on Wall Street (As you wili learn in Chapter 2, many of
the great trend followers have none of these qualifications).For the
past ten years traders, investors and people simply interested in
learning more about the markets have visited my Trend Following
sites and received my newsletters. They represent 132 countries, in-
cluding, of course, China. My staff and | answer queries from visitors,
students and readers about the potential of trend following on a reg-
ular basis. Anyone can earn profits over the long term with trend fol-
lowing if they are motivated to learn, have an interest in human be-
havior and decision—-making, and the seif-discipline to stick to it.

If for example, you trade only stocks or currencies but plan to
expand to additional markets, we hope, after reading this book, you’ll
come away understanding why you can trade all markets success-
fully. If you are a business student who wants to learn how to be-
come a trader, we hope you'll be motivated to do just that. If you are
a business person who wants to enhance your career with a mechan-
ical trading system for global markets, we hope you’ll discover why
trend following is the answer. If you are an investor who is tired of be-
ing limited to one market, but uncertain how to expand to the next
leve!, we know you’ll come away with a fresh outlock ana new ideas.

Please fes! free to contact me directly with your feedback. | took
forward to hearing from you and, someday, to meeting you in China.

Sincerely,
Michael Covel

info @trendfollowing.com
www.trendfollowing.com
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