WWW._’L‘J\’}OKS com

The Adam Theory of Markets or What Matters Is Profit

It

RN - R (B
ohe

A

TR RARE—E: N ERhT 5 TR,
phhimpE—EE, REERID—EZF,

AT LI B A3 5
XA HERE K
BRI AR AT LALEAE 5y 0 5 S IR A PR




LT 10

B/RHER - Bi/RE ( Welles Wilder ) / =

& posAiEnmR



EHEMRME (CIP) HiiR

LR/ (X) BREE, BIRE.—KE.
WA AR SR, 2012.3
ISBN  978—7-203—07476—2

I. OF @I. O @ . ORE—IFHTH—HATHE OPRKT
B—HEAHHE V. ©F830.9
o A E B CIPEEEZ T (2011) 552261998

ZERSRRICS EF: 04-2011-039

Welles Wilder, The Adam Theory of Markets or What Matters Is Profit
Copyright © 1987 by the Cavida, Ltd.
All Rights Reserved

D120

 &E. (%) BURE
*® & BXE
wiEmig: X #
Ewngit: WETHEE

H AR & WAHRERER W ARK KM

Moo b KEWREEELES

BE 4. 030012

BITE. 0351~4922220 4955996 4956039
0351—-4922127 (f£EHE) 4956038 (HRW)

E-mail : sxskcb@163.com k{TH8
sxskcb@126.com HERE

=] iIt. www.sxskchb.com

2 ¥ & IEHREESER I ARHRM
& B & =HTHTALZERARAE

F & 710mmX1000mm 1/16

B . 12

574 ;i 201244 AR

Bl M. 20124E4 A 1R EIR]

# B, ISBN 978—7-203—07476—2

iE #. 36.00

HRED R TR [DREIE S A BRIk



MRBBRM L, AMAIFREEOEA, RIEMhE
e, BEHRIK. %ﬁﬁiﬂiﬁ#ﬁiﬁﬁ&ﬁ[)\, ELLEE®RARTE
HElifiE . WRFBEMNARAVIER, IBANE, UBHAR
7%, BAER—HEXB—HMESRABRN. TiE. EWH

3
i=bo

—&l - P e



= 2R 1
== 8
T o it i 1
P o 14
3. /TEBGIZRMIN, BAIBHE— ..o 20
A R E B RS e 27
SRR B R A? i 32
8. “B” 5 B i 33
(A= 3> 3=o. 35
B B B R ottt 38
0. I LR A? oo e 46
0B . e 48
N.—BESHNREFAARHARETF? oo 50
12.BHESSTERHABE? i 52
13. HABLERRTERNTFR ..o 57
14 TR RR ot e 59
15. A RNAEBEEPONTRE ... 62
16. T SERLEERR? ot 68
17 BT A EERTRE? oottt 71
18. EIERAASEIRAIERE ... 82
19. TREBFIEZBEEBRE? - oot 86
20. Kk FHIEREEEE ..o 93



CONTENTS

PRI 102
22 IEREIBEAT? e 104
23 R 110
24 BB HEIBIE ..o e 113
25 fARBEBARZZ? ..o 116
26. BB . 119
27 . B MIFRREE 140
28. BT RTFI oo 142
29, R AR . e 145
30.LB—FLEMERT ..o 153
31.LF—MHES ... e 162
Ky 2017 L 168
3. A A B i 176
N 7= 183
BER: BICESE ..o 185

« 2 »



N Me A\
The Adam Theory of Markets or What Matters s Profit Fi SHZ é I@lb

F

19838k ZF, WEB|—MRAMIRY, BUER - HP 8
I ATTREGHETE ., HHRARMER T G R, BEERME
S, fhUl, WRREERIEZMEF, MM EMBHEIARR
HHE .

WZ AR B FRBOX K HBTE, GRERITHBSE, Hik
BATEBILNMERMEZAWHE., BERETEHELERAT
—EFETARTUTHRAREKES - B2, TR
RAERANSEE, BAE, XEFEARBRENG LK
AEATHNZ Fr AN RS . SRR BRI B KA AT
AETRAY

KAEH, ROMANEBERSERNATEREEME, i
U, MBEEEZME, MEBRARE, RAERBREE
AEXL, BEEEEFM/TRMRET, HLREE MK, X
KALR, R —KEEHE R Z 08—,

B TZmE, SWERBERTHEHRE, MERKA=
fMEIE (DELTA) . RIFEFHIARS, SBEAHATS

« 1 »



SHZ% IEYB Fi The Adam Theory of Markets or What Matters Is Profit

L L EEFESERNBTF . FEEXNKRF, FERREFL
TSR RMES. MH, FRFEEFER, BREHKFE
&, UAItEMARAE AL, RESWERIBEINERET .

HKEF N T EB KRBT, Z/EERKRLE
HIBEAL CE AT D . FRAE T NN H A, E kL4
HEER, PDUEI=AEREELY. RENHIHMMFE
EMAREHAANTS., FHATRZERE, R, FER
RAWETEEZ AT, =AWNBERTERN B AR FORH 5
MBI RA R HETE. (SER, 219874, B4
SREE S Y DR, )

19854, BT =AMERFRF (DSI) . XAWE
AR R W AL E = MBS B R SR T 3 R R 15
B XE{EEFE20004F 2 B 7] ABERT S, 200042 J5 2R M
A A,

HISCRTIR RN T B E RV, FL b, BAXE
BRI, RETREHOATEEASHGE - BHFH, K
SIAANER NIRRT B,



Ay SA
The Adam Theory of Markets or What Matters ts Profit F S[Eéf IEHQ

19854E 82, FERSTM T ITE X T =AMNEISH T HHR
25, BEETFBIEAIED AR TIE, MK
A—FEE, BIMNERBEMRE, §BMXRERT B —FIIA
HENEIL,

BRI, BAI=MAIMEL BRI —NE. T
FRABRTFFL? EERR=ZAWEL, BERXHTH—
NEE, FER, TS EERRIESEEERDI&? Bfh
TAFBHR, EWH ERBHIEEHEREN R4,
ALY HX RN A, FEHELE, #EETH LK
. XR BN,

JUWNAJE, 583, “BOHERERRE A0 #T
HIE SRR, ”

HEEHH, “HREZE—T.”

HETAEI LS - P RN 2RI ATR? M RBTHRER,
HERERERPNAMRERARD, BT ELER FAEHK
FWBFZINRF ., ZEREBERFTRENLEERRA X

« 3 »



I]Z é IE'[/E\J I? The Adam Theory of Markets or What Matters Is Profit

¥4, FEARBMERFRNIES THEMYES,

A EXR2ZDOR, SRES7MTEZHIE, AT RER
WE. I AadFA, ByEESESIReLF AL, E
fENRIERE THA. B/, BERME T RFEES
HHEERE., WHERELLEAN, EHI—BETFHRNZS
F, BRETHEREETREE T X0 TIE. &I, b—E
P g L CIET RURUE giue X720 KA

HRWAERATHIEES, BAESHT ARRIERE
BRI, MR iCBHlEMXENAEYAIR, AR
ZHEZWMAELT, WEERHYER, FX L, XHHRE
fEE & B =AW ME— T IR,

RICBEFBRNS TSR, 8 gREMAZMETHR
SR/ E, XN/PDARNFRNZ S R, ZR35 5 AR AR
W5 R ks, BRRMEEY ., iTwal ARG /NERE
SRR, RBIEETRNAESNE. RENETEH
AELAR G A, EIEEMKERE N EEE —ZIEH
BAR, RIAFME.

THEE B/ T “FET 3 L2 5 i B4 5 0 2 A+

« 4 »



N4 A
The Adam Theory of Markets or What Matters Is Profit E.E H]Z _J:_I Eilb

A7 EAFEERAN R, hHEBEREATHLHT, ik
fhRE B AR MN BRI, FEWEME, AR, KR
BHR.

BRTE® - HPE, —ANECHRIAE, EMAIRM
HXFE—TRRYEY, WMEERITETS LRENE
IERAE, BELAI00TTEEH, RIS HAERFE!

19854F127H , BAEBMMAIE T 10077 L0HIsKM,
2| ERMRREAR BT RHEETN, 2L,

¥ ¥k ok ok %k

BE—HEEEREE. IHA? AR E T10077
XM EIXERE, AEBROKENNHE? R
A=K, RSM\EERNE, WHEBIF——BE.

LR, BEFBEHEEZ —. XEHWEMRSTHRER
B (mEHE.: EBEMN6SEIT) . MRIXAHAHELR
REMER, FEARSAB—EH, BAMESWHRER

« 5 »



I[Z % I@i@ ﬁ The Adam Theory of Markets or What Matters Is Profit

SRBEEN. WRENMKE, WSSHFZE-RVEHHA
BN, Hit, REEFIHMRESTH, FHNEES
HEEE. i, FHREoFAHEHBSBEAERERNE
P, XM TREH 2R TTBIKILE,

FHH—THE R, XN EBEE, MRS ENRIE
TR, BAE, B2 AN THEINTHHAE, HLAER
=B, R, HERrMENMSCUE, IEAFEAT
#, MigeEmbams, Wi, EI9HE, HARSWH
HERHEEAETIHZ A, ROUTEREHIIRSIEEFTR,
JFRHERME XSRS, SAXBETENRSZERL, MIRE
HAMNE. 9X, SUEARXGEHRNEZEMBE L —
BHHTXMMESEEMEE, REEMNERRERNWITH,
ABMEE, E4YHEEHMBAELSEER, BT REME
T, BRREOEEREMN.

BREENEHRE, REEFIMEALETI. BBMUL
XTI IR E,

RUMENER - P SRERALLELWEREE,
FREFERX R,

« 6 »



The Adam Theory of Markets or What Matters Is Profit i I é I% i@

BREE—ENFE, —ANELSHMESESRIEHERZX
TR RE. ZAWERRIEHRINEXR, FX4HEE
e R NEXTFR, PAMERER SN - TP S XK,

«K 7 »



DI=EE0A A= The Adam Theory of Markets or What Matters s Profit

BY

i

WEER, “BRMT —ERBERXBEHMESY
o BT, ARSI NBRRZS AT &,

A ARITHT?

TR TRSE, FIRATHERRZSERNEE T
k. XHEESAEME. RXEMRTCE, EXFEHT
AT oAt , (S B ar A AF R, HERE, Bk,
BH%%,

BEE FLARAT A T, FEARSE BB E] A SE R B RAE B4
WA RE. TR, AW T, ERMTRERR.
ZAARFESWART TEHARBESEMTE, B85
ERBAMPFE., MA, WARNELE, FFEXEHTEMR
GHARETHRETEERRZH=TMEE: M. BIXERN
(HRXZ+) K PFCE.

TR BT AFR B BIAPERF MBI, Z5H
W & LA RZ B A R R, AT HEXN “RRAR” B

« 8 »



The Adam Theory of Markets or What Maticrs Is Profit GIE \I é 1$ l/t\,

RFBR, —PNEFHFUXMNET . BRGITRENBAE,
Xt “BeR” HATAFRIES IR G . AN/ E
TGRS FIAE “BAR” , AN R R AR .

S5 /N I 3 55 35 FE 38 5 I AT LA ) B 9 SORP R 8
£ R E BRI E ARSI 5 AL R, AT DAE BB 2L o g — 2%
4, EBRTFREE, BAXETARMNTE, X5E
T KT HL AR R 7E B SR A, /NG B S A 10 i 6 P A
SRS SIERN, WEMRKAXSEH, S5F
JUE, MAETK. EFN. FREMNNRERMER, £
(BB ITUR - BB R T S — B RS

XUTERMER? WEARME, “BIXH5ERLSRK
B-THEERGEFREFEATE, NEITHEE XN
57, XRE—TRIERZ R EEE?

HRBRFERY—NPAREZZE, MREILEZA, FES
RS T BAULRETT, FAEVTAMMBE, fiEE .

fhit—2 3 H, XS AR EELFEENBRX

« 9 »



N YN -
NIA :—j Eilb = The Adam Theory of Markets or What Matters Is Profit

HRIZRT,

BATHEW - P 210005 Kn¥EI ELHEL—REX
FHEHFRIAME. X—MSBAEEREMAL. BEIW
E—HER—

RFEBINE R —FHHERTAR.

« 10 »



N\ s, A
The Adam Theory of Markets or What Matters Is Profit 1. Eéﬁlez-i— S]E%Elb

1

THEBER—

WHHEERXTENE P RERMHWHELE—IF L
fIEBRZZHTE . WHERHEISANHEFRG T AMET
%, HHERMREHNNTIEHT TS RE. E4ERE
R, R, FERESHTENTE LRERMB T
E— AR T A S rEENER.

EREYESHIEAXART L. EH4EETRIA T AR
REFBEBITH N M. ERAELEBHEAR, XHEEBT
MARERITHNEZ. 2R, RBETRER, “RE
AEXZS? 7 WMRERREERN, BALAHEY.

WSS E A T A, iR dd, M 4ERRAl LA
EABIHEE., ALE. ALE. PMNEE, SHLRE%.
THEWRREATUARBEEINRAE. WRAKNKEERTAE
BRERE, SUABIRE.

oE, AABLE, HIRRRE, “REFER
517 BRE ‘B, FURZEHGX . BEZXK, X
BER-RKEMELEAR, BETZHEITESTHESZ. K

<€ 11 »



