


*“‘?” Sixth Edition 5 15556/

- B

[ 28] #2581 - #W/EH8 (Benjamin Graham ) Wit - £ ( DavidL. Dodd ) ©%F  EiB# Bel Z0iF

| B |

FEARKNS HIRGE
+de=x-



EHEMS%E ( CIP) iiE

IEES (EBSeR-BEM)/ (£) RFIEW, (£) SEFE; DEBRSE.
—dbtm: FERARKZEHMRE, 2013
ISBN 978-7-300-17519-5

I DiF- T.0O - @% - @E-- I . QI8 —#EHT V. DF83091

of [ AR A< 48 CIP B (2013) 55 110718 5
+3EiEe. SMBE/ RALH

WAL, BRLR
AHEEmME JFRBXBRESR XREEID
ERTIEERIPESEA FARW

S (R 6 i - AR )
AR - % E
L% w4t - 218 #
g BREl F
Zhengquan Fenxi (Yuanshu Di 6 Ban - Zhencangban)

HARZT T E AR

# i dtETPRAKE3 S BREIZRES 100080
) iE 010-62511242 ( BRE) 010-62511398 ( &)
010-82501766 ( RIS ) 010-62514148 (1T )

010-62515195 ( KATAT) 01062515275 ( ¥shZE4k )
=] #it  http:// www. crup. com. cn
http:// www. ttrnet. com ( A KZEHHFK )

% FENE

BN R JbRUEBSEY EDRI A BR A

M M 170mmx230mm 16 FFA B & 20134E6 A% 1R

Bl 3k 59.75 ffi 2 Bl &k 20134F 6 HE 1 IKENI
% ¥ 1000000 £ #H 198907t




RECARNE, BRURERRF.
DESZTERE, BRATHEBAKE,

B (FE)



WU Lmickx hrrinm
TEmmipL, THMNES. RENRASX
RABSHTEBEMAFHRE, WRIEDHBRE,
i3I/ \TEHBHIZHRE, (EHFEIT) M
RABEENRRMEZ— EBMHARATHEF
B (EHEMT) F 6 R, BEVAGRBIFE VL,
XXE YRt P EUFSEH R AR SNENNE
RABSNHY, =XERBRAER.

& B BiieFENrNEER
MNHEMRBEARE E—EEABRARNREAE
2, REMMNUEDHNAE. £BHHNH LSS
EARE, BREBEEARBTIRAEE—UEZH
SIAEZRIEAN BB RROEKE, BNERHEDHER
BLEPRUATEXFOITIELR, (EHEST) =
FRIAS SR BAFEE, BANXBETHRAKEIRT
XMAIER S LR E IR,

A LRBITITK

(IEHST) —BERERMEERWANERE
EAMBEEY 7, MMM 1934 FLUK, REMRAH (iF
HoT) TR ENERABEXNRRMEREL
BAMTB BB, XRESEECBEANERAE
RERAENOMERSEBEEARADHTHEHTH

SECURITY
ANALYSIS
BHRE



RAREEBEEY, flN, EBLHARATHEEN (UESH) £ 6 RPHRIE
TEERHRERS, URTNSSERFNNZESLEAHNE —RVINEER
5MSiES. Bk, BFE/N\TEREMN (ESFDHT) FUELSFTNEFRERIAE
THRAFERENHNKRIE, mANBKEFERPEUESTH E—ERTHNRIR
RN [ =R FRRAHENE Ao

it - BIEE maA R -asE e B
57 £k, ZF—EEREERMVEMERNRAREZE, FHMS, KETOEH
BEAIREMOBER S E

KB -WiXHFE FEXFERERTE

BRHEZHE (EEMT) BNE 6 LBNEHENEE "ERA2AH, RAEXF",
HER - RN SFEBE - ST RMNTRAITLA, BT 20 42 30 FRE4H
SRR SHELCABELANBRATEZ BHNBE, EEENERAREFINFH
ENEHAMETINERNELRETBR RS, FFRH (EHFST) HiZEH
EE—(OAERETHSRARENBEL,

ATE - HR  dE# L2474, Convexity RAE NG EEAKARERIITE
LURABR(NFEEANZHBELEER, RER MEUKRBNSREAEKREE
KB 7T A& - BR—HF, (UEEST) 56 6 ISRV EXE B,

Ak -BE ARAEIRELRPITE
(UEHESDHT), 1940 ERMESUREEFTHNERAALTEENSE, I TFYTE
A —RI)| B ENRAERIR, HBE—AUARTVNFITEBNSES,

IR - DA T RowePrice #XEENE 1K
RETATRATLABCEAIEZ AW EMBIENZRT R, BB - FRE.
BB - RN H e - WA RESAHILER T —BHEANEERBE I —FH,
EE - NSNS ESMERASBFHERE, 2R, FARENNSTESH
BFRES, MELKXWHIFEN, FAXTAHNBERIESMTHXLREBSTZ—0



BB

FHRR - % s+ A4 K, Och-Ziff FAFZERA LA
(IEENHr) X—2R8 > 2RI UREFAFEERALNRAZENHIE,
MSERFE T —NEFHKE, ZBEBFFIENE,

R el driveisdem

FEERSKZKUE 6 RH (IEHENT) R RFHOBRAENTE, RAFAAN
ERABEOTABEHE S| LG, T FTANNMER A E TRNSILFEZ
PEEF/REE, XERAEZFZRBMNLERAHRANBESENIT, £EEE 6K
A GEHSHT) BMFHRE. BRIBDBRXMEAEFELFENREE, EOKRK
W=BATHR, EPABEZETXEAZLEZRHNEHRREMITHENN ALK,

Hi#E - B Southeastern AT RN FFKE G RITE

EEB—EBER (UEHEST) IFEABELAENRARBRMAOMLFNT
R, £E - FNSMIELMNEAA 21 HELFTIE T ANRE - B CBL B ENH
77PN

Wl - WA AW RS REeRFHK

RECENZEMESNRARSHEZH T EMHHZHERM 75 FHRER
WaE, SETRANKRAEREEY], FREMAMMBNNERAZLITILTE
BHRE, RRALTEXLFRRATHRETERNENL, RAENERFLEANRE
T, PRET (IEF01T) FERNBEERE, NMRRREN—IEF T,

B Ol S @mHMIT, BHIBR R AT ENG LK
BIAEE B, RELXVRECENSEREINIATIRAE, MmI11AA
RAZESESTRTE TS AN, MASEEIRD—HRNBERE,

BB - WK mAZRREAFENIFLLKRA
MBRRECEBMNEZENZBFENEREZEZNF ST, BAX FARLLTH™
ATAKIR, MINNERREHERAEL,

R - RS %RESEAATEAIMBA
WECEBMZEEREBARANUESIMTNATEBRRAOAZ — fM1TIAA,



SECURITY ANALYSIS iS4

BREMFF—, REETREREHRKLEERNBHINE,

KA - BobRaRS 4552 maiiis, S REATEAGIBA
£ 1934 FHARFEPR, BNEXENEKVERSIK 25%, KB NI EERE L

B3, AW, RECBIMSEXEBHAIERTEN, NIESIBFSHEANRES

ZFET2IE 75 ENBREFNE, ME, MIINENAIRESKARTZER.

W BARRE BTaBh 3B EERARPCAFTA, BEZE (MMERFE) HH
RECENZEREN—RINEZERNFEIESEMTERIFTAEN, h2MATE
B MAEF OB OHFITHNRARBENER,

KB - GRS A m R RN LR

HEHFDEE IR, FEAXEEBRRMN TS, ENRFZ. ti1EH. BH
HRATMR, XFENESRIEG T MMNERARFIMMZHFEE XL - BIES
5N, BHAEBLR,

FEO i - 8% Gardner Russo & Gardner 2 3] 24k A
HKECH. ZEUREIFFHNENERB TEXETD, hRFER TEFRTHHR A
mE, BN "WEpdill, BAAEL2" FHEABEIMNIEERME T TIMNIRE,

B - KB8 Baupost A AL LH, BHALZH (ZLDFR) BE
HNESH, SRABAEBHEETOEN. REXLE, EERKFENERTDIHE,
(EEDT) DARFE TR AREKE,

AU - K220 (2 AENER) 4lBA
EEENERILARS, fEXEZETNEETE. SUBTFRBENL/RER
HeF. MXEFREITEIBERERL, BAMESMMEBAERFENH,

WA - BEWE fRmaMzies, waS (SEHE) K

BECBNRAF EZROBEBELNEVREZMNAREESNIEA, Bik (iF
HEONT) BADARFHRER, ABESNARENRAZRABLREN &
KB RZ,



MR ZB

X - BIER
A8 A AR - b F 2 8] B

ARFENBBR, BEABFINZU, SNBSS TAETZFFL. Rkt
BEXRFTERZHEN, NeXHBEL. XFREE, BRI,

EMNRHARESH ALY - 7N (BER) £k (1776 ) FIAAEH - 4%
FEBM (BBAHKRAE) (1949), MEZARREBZFHH (EHFIHT) B
R85, 1950—1951 £, AT L W RFEKFMAR, BFABHE (UEHST),
HEBEEMAARBCEMSENSA, TRUR, (EHST) FEALEIHX
T THE—%,

UIhFlitz, BEMFARERNRAMBF UV EEEE TIHENT W E,
BB ARBHMBLEZFT, REENKETHAB KB, £ 11 ZHEWLE—



SECURITY ANALYSIS iE#%5#7

SEZEMBHN 115 EXT2H], REZER T RIBAZEBIE (Omaha Public
Library ) P E—AKEREHTHELN PR, BEIRSERETHELOBERIEE
SIAAM, BY#iEL, BOE, R —AXRETLTEAN.

HIETANAMBENZEHRT THRNNBEZ/E, B RRBIEN
"BURZIRK" BRT o 57 X, H—EEBEERLBITERAKRARLE, K
&, REEEHRBEIRHAMANRAT A

R RBITANB ST IR BN E, ME—BEEEHEMI, FNET 7 EE
NEH. MIMAREINERNFES FRBSZRIR, AZFEERE, X8
BB RIMATTT . WRERSERK, REMCENZMMANER,

B FEERIFETHWABRIMATAREZARR, KABANBLIESKRIEX
HNFERAMEENRESS5EFXS, TR LRERFBUTITHNEBERS
Z, SAXNBERENRECHE - A2 /23 ( Graham-Newman Corporation ) 3=
Fo EE—RNE, AAPMNBELSEELNRARGIN BEIREMZ(ER,
XSSP BIEFABMANTIERTER T BITMSTAMINFIRETNENE
BT 7T RZMENR, BNAXFES TREMKRE, EFS TRBHATE,

REARBBWEN (ES2H7) BEEFLLETRFRFHEHBH 1940 F
RRRAR, HEDREFEEMR, FEmE, XEBRULSXRE,

ETRkEERINENXKBEINREL R, 2000 £, 8- ZEARE L
JILBBH - £ - £1%% ( Barbara Dodd Anderson ), A FFZA 1934 £ &
WA CUESFAT) XL T Ho XABRBEIFFZZMEIL, HRBY N 1940 F
A (EHST) EE2NBITRL. M¥BME, EETAILHEXABES
B,



SECURITY
ANALYSIS
FEF

ferp R RN A R 2 R H A
— (U ) 38 6 AT

EBRE
BERARFAT CERAXHALR . HEL 3
PREBATLDLERLEFER

X TIUESFTHNLRBERHKE, BNATABENRIEL (ESDHT)
56 6 X —ARMA LRI RARAZAKHTEIER? BE, ZBR—FKER
THEMMHIRENER, FEEENE, RMNHE, IRBNFETHPELES
MipEERN, MY BREIRBINIESIER.

KT QEZFT) IRZHREERRRANFLBAEDE, BMNZALE
BXAH, h2AAERMNBCHTAR. TELEF, VIFESEIX—RAIRE
e, MECBE —OLEHIBNEE: "RAZRE—MMERIFARKFAHA,
PN ABERAKRKNB H58H, ATURELEE (BAEHFARIN ) A



SECURITY ANALYSIS SO

&, BEMNREAXPANRNKELBER—F, WEEEZHNIRBES
BERR," HEA/N\+TF5AREMN (IE04), ELXREE 6K, TR
I T MHEFREELIRANIRR, b T U RXARE BB A B B ENMEAIR.

ZLED), HRERAATHELTHRESTEBHFNERLRZH, Lk
RRHEE. LHAT. EHFATETHES5E, EREEVMESE, BAERRT—
THHERAFTES, EXMRENIESR, UEEARENART S E RN
BAN— D OHEENSE,

B AERBLEEULSTHAAERARTHNGONESE, K EAHERE
FNRRNEE, AEFZH—BFE, LREFEREN "BIP;BRT. BHENK
R METSHEZ R, SNANDIESRSEERESHELERERLS, W
RAEREEE, BMEEERNMEENTHRAE, SEHHIARAE, REH
BERXHNAATHEALKRLEFNESTRESENRE, BEXE "KFE" ®
MdfE, THRBESE, AHAREBELSE LT VEMMER, B, iS04
FERBEREMENEEOEXNEBRI, BeLE 1934 FHRA (EHDT )
mxAfP, REEBSSEEXREH TMHERENES, BRARITE™EN
EFRBHSMERSERER, HHRAFETHPRABENRINME, (iF
Hom) —BHEREER “BHEEL", DULARE, MERAESHEED
DNRAE 2R, AEXEESHHELEQHANERIREZ —

MIEANBX LR, BNREER QGESIT) XE—BHARFHNERELE,
HARAMNEA TS ENRR, MELZNELETE THREIESTHHNE
B, RMERE, NMERERAETSFENRFES, NYRYHHEENEE
BRI Z—o

MRBLEFERERESUESATRRNEXNBEKE, TUEH, (IEFDHT)
X2 M EERNZF RYME MIE. 1929 F£5 1934 £ 2 (IEHEHHT) NEE
8, EXEH, XER "KFE" QERETREL, AWILRE/CBOIES
STERER T BUNEIL. BECERAEXEFRLTREFEAREIER,
NEERHUEDFEEMR BV, REHTURAZERSARGFT, XE



FEF AETEUESFHHEENSEFERLANNE

MR RERREENKF K. ARRKEAEREK. BNBERTRAS
2, THEEK THRERS, hERETHNNMERENGE L. EXNABRIER L
A BRABRHTANIFG. "IACARSE, BRXIREREK. NEEXEHK
EF, BRATEBRELE,"

YA UFRABBNTEE, MENERRE. ST AFLSEESR
H&, THERBHBEI AR T AENERSEE, SMHERFEIRIFTIER
NBEBRARSTERFIAREMIER,

MWREKEFRE, BASTELNBEREBREZRTK, SEMESFNER
SHNHLEBRTHRINGE, REXANZREXLRUNKRARE, MELXREIE
RARRARN, BRERSRANNRARRA R (EFDHT) IR
FERDFN: "BARSTR—TIZR, BEFINTERATRI" BHEIES
AT ( BRRENERRER ) MEARPTELARIBMEFRRAHRL, S
RENAEMEET ERENEE, MAERBENTRRERIAINZT REEBR
£, BFZS AR ORNERS, HLTR, SEMERFTRIEWHIESIHT
IPEEM TAERRBAEBHIBR, MBRARSTHFER AN EEER I ENRR

ES,

Kkzla, HERBVLRE TNMERBERNELESR, ENRFINE
BN ERBRBREERY X, MAESRALRIHZAEL N HINERERS
—o MERABRSNEXEZE:

(1) “MEZBINEAHERNL DR, XBE (IEHFT) XABH
BUDERZZ— MMERAZBMEINELLBFEHINEEBNEAT, FEE
20 T ETE 21 TTAESS. EIEFBR "Lelbr" fud—ME&Mt
71 "REMREN, HEEHN 3HE, BRRBEE 1 ABEMNNEFEREE,"

(2) RANES, REBLCHAA "BRAR—MBILAESI TR, BERK
HEERBHBRENITH. NHEEXLEFHNTAGBIRARI" . KECHESI
STHHEHERE, RAKRETZERELNEY, B ARRAEZ DNTHE



SECURITY ANALYSIS iE%54#7

7, "REBARMEHFFHRE, MBBELEVHNLERE . MERAEER
BEBNLZEMFEREAN, BRXTEFARNMBIEDR.

(3) FRMEMNRA. AXEARENERT, RERRATHONELT
AEMNEL, RECBLEZHXBEROTNFERITBERASNMNME, B
FHNEMSTFERATBOLEENER . “FLEBML EFHNEEDTH
RAZFTRRIEENKE, ERRESMAANEERSTES TEREIHIE
BHk.” ERNERAZRRECENDITERZE LN BRI LR AT FTE,
FHEVFETE,

(4) REEKRBPXR, BRECBGEMRAE. "FA-THINKRAE
REFERRMRARY:. —RAESH, ZRKEAETICE KR, HMER
HREIFKNZ2LVNERRNEE, REAKHE, B—URKE. SWZER
KBH#o

BEA 20 42 50 =R, ISR BESEIRF S TR ERMIBIRAISLIT,
BEIAEHELLELRE, MM EE. AEAA~ENEE (CAPM ). EFE
M2t (APT ). Black-Scholes HiIfUEMEE . BRHHRILEEN ST HA
TEFEEBRIAYN, LEHEDN TOARTHNRELRE, TRERERPI
WEERENEE. NEIT. AFEE. EF SRR RAGESRNNE,
BiIXLER F "BE" IREEXIERNEERELEEARNRE, AL
THR "BMAT. "THEER FREFHIAFEUINEMTH. UBXHD
BiiA6, EEENERRTOLMDTZANCEEBRET N ZBRITIAS EIES
ERABRFEEHETHERRESER, BORR(THATHEMR, ASEXIAN
ERBAEX—FHABEEUTHAOMESHEES L, XHARRMIAR, M2
BAU%, ARRESERER, MENERAZEX —FHEHETEHHLR
BITREZ AL, 20 42 80 FRUG, THERBILED THRESMEBIRHAX —
KRR, EEAMTEZERPET "BUHA" BRIE, RIAS5 ABIAMNERRE,
BANROIESTHSIABRS Y, BiFthihET Hipiist, BRAKLEE, 7
HERIBIL BRTRAL FESHE.



EEF ATERESHTHEENGRETERLRNNE

SANE ERRENIRRAEL, HNETELH, MERBREHT EX
mipeiRER. ERMLERLRESTHENBRFNMTIERZ — NMERAN
BEha/\+F2XEMTHIRREH. BERRK, ASKDPARNHKEEEN
HHE, ERIGRFNRARRE ERETMERAFAZ—ELRARIETN, M
REENRARNEBEKRR, JLERNSBBEIESHHNEXSETHES
ERFNREG, FAES "@XBT T ATHRMORKNLRE" . NMERARE—
EFENRSG, #RAFEHALR, MEETURE, NR—ERFNZHKEE
WHHAAA, BERLZEBFLH, XthERARIMMTHGREZ —

BHEL5\NWERFRTHINESFRXZNRAZMTLR ERREIRAE
2, REENARAAMMAHZON LBDE, ERA—_HENEEZE, MER
BRALIIZG. RR. 2IH, ERBRASWIITHERENABREL, E%
HR—MER,

NESH, IESFTHNXREFAR, THHRE SHE CENREATE,
R GESFAT) ATBARRARES, TURBBRDANENERE, EEES
FENSUEHA BRI FESKTE, CEEMENERATINEEE
—, BEXHESITLBECRABRNMS: “HE 156% MR E I 85% HIHKE
B, LRASHZFREB. THRHBN, MERAZERTELNEDHHRLH
HATH), HERARETHT. HTHRENERER, (WF07) XEBLHREE
BEERNEG . BIFFACHRA: "WTRRIFARELFIRANRAE
ki, RGALELETHIUARTZBRNRAFEREFLIENME, BR
TARAZ, XHEHNASERDZXD,"

PEREER, AMIEZREPH, SpTTFEIESHHNEE, BFFE
BUNERANES. HREERNETF (IEHDHT) ¥ 6 RAVIR, BIE
HT, ARAXITEREFRSIELFTLANERERERT, UEIVEX
EANROESA A ESRY, MERHERBRREBNELEREEENRE
ER.

mHREUEHA, (IESF2T) 2NERANGLRZF, 1934 FLUK, 8K



SECURITY ANALYSIS 947

QE217) BB DB LUNNRALEAENERLRIAHE BB, AEMD
BTG REASRBBRZARNERAZNRT OB ERE. F 6 RNEFNE
AMNER T EEFNREFS, CEBRTUASERFE—ETHEWOINES
ZEAHNE—HOABTDIRENSTE, AIMIETEEDTRRARTRIE
S - BREIESH "FERNERA" B, AXFEL/\+5SROZFEE
" TRRSE.

APNBEHBIEIFMNEAR, HSKBELHEHRTEENMRMEREIT
TAE, BB, BREl. TikE. KA. TR £5R. FTH. KR, R #)
‘BF. Brh. BNE. £8BF. RNEFSE5TYE, MEZEXETOENZ
XBATEGRK . BFEXUAREARMIBAERES T KRBT, FilRrH
2R, RN, BRMNBTHBRFRLTSEE. XL FLREENZBES
TR HERE

EPMPETERIN—F2ZA, BNRYEMUNENOE, HRAEERE—
MABEDHREARE, FHRAELSFPEIESHHNEILESD, HEXK
BHOEE, TUERCAXEIESHHERHREPALNMTINSOREIER,
LR, MEFESN TELEREIXERENRRERE, BB KEERE
HIFIEIE, IERHRHTE, SNEXAEREENRTE—H,

BE, BEENUEEEBNESSEMEELY. “RER, NERAS
BREMES, MFRATFEANSTELHE, TEBEMOEHEETHN
M58,
BHF.
ﬂ)“é%#z

2013 4 A



SECURITY
ANALYSIS
B =

HE—ENERZE
i - LR

RN &AL BA

H

ik

#EF ERENESFHIHEENGES
ERSHPME
(GE#DHR) 3 6 iFHF
Rk
AR FRERF T .t 0

$ 6
B F (EEEHEMSENKESER
E SR S A

Baupost %7 A4

B A, AR EE R 4 gl IR

B2
i & MNERITRERERT 22

%148
3 = AalLAEE 24



