syt - Bk
KSR ¥

JOHN NEFF ON INVESTING
| 1 58 hi |

[R] 48 - Bk LFX - B F 2\ @8 F




LM - TRER

20 - kR
()0 APIES 37y

JOHN NEFF ON INVESTING

| i i |

[X] 995 - Bk £FX - BK F 2T #{ve 2

1

China Machine Press




EH7ERwmE (CIP) #iE

29 - BORMIRRTHR Y (BUEAR) / (38) 408 - B5< (John Neff), (3€) S0%C - BH
7% (Steven L. Mintz) #; S50, /% . —dvat: FIDHMRE, 2018.6
(fEEA L - SRRE)

4 A2 John Neff on Investing

ISBN 978-7-111-60024-4

L4 I.OZK- Q- @R @ff- L. IEHEE-2%-35E V. F837.125

FRERARE T CIP BdEzT (2018) 55 109863 =

AFBEAEIES: 5 01-2012-1661

John Neff, Steven L. Mintz. John Neff on [nvesting.

ISBN 0-471-19717-3

Copyright © 1999 by John Neff, Steven L.Mintz.

This translation published under license. Authorized translation from the English language
edition, Published by John Wiley & Sons. Simplified Chinese translation copyright © 2018 by
China Machine Press.

No part of this book may be reproduced or transmitted in any form or by any means,
electronic or mechanical, including photocopying, recording or any information storage and
retrieval system, without permission, in writing, from the publisher. Copies of this book sold
without a Wiley sticker on the cover are unauthorized and illegal.

All rights reserved.

AF S E AT John Wiley & Sons A FIEAH U Tl AR AE S BROMER H R AT .

KREHMREBEIFT, AMELMERDTRIPZE, SHaTIRARPRENRT .

ABEENSA John Wiley & Sons AFIHIRSS, IbREERGRHE.

25« BRHIRIIRE (HEAR)

Wb AT MU T AR (ST e 5 AR 22 5 MEEEHED: 100037 )

ST & W TR ZERKGE

Ef Rl ALEBE BRI A RAE hi K: 2018 429 HEE 1 RES 1 YREDRI
FF A 170mm x 230mm  1/16 =1 5. 21

45 E: ISBN 978-7-111-60024-4 E ffr: 69.00 7.

JUBAHS, GnAERTE ., BT, MRS, HAHRTEER
FHRFAEE: (010) 68995261 88361066 FaEe: (010) 88379007
s (010) 68326294 88379649 68995259  E#{E#E: hzjg@hzbook.com

AL« RAATE
HRTCh b3 Bl
A . JEEORRARITES AT B/ 2R



k5458 m

HZBOOKS | Economics Finance Business & Management



wRAF# (Lilli)
RAEK 45 FH9 R T
FERBRIFHOMA, T
FodZFANB R FF
HARRERGIHH



| T )T |

IEFRBER—MRE B E S ERNRERNT, 8—RETHES
FAERER ‘BM7. REXMNBENMIS. HE, BFEXLREREEHT.
BEEAEZ L ARRRICE/LERMPIRT R AY? Frilid, RRREE, B
2B EETIWHRIIA T EREXOREE, EAREIERTIRIATE
FE8 KA (Rl iz A8,

ZRTERS ARBINMIIRRER AL, MAWE - FRMERSPZ—.
A - BRUERDESKE 30 R4, 7RHRGIE it ABRESR, &
ERELE, ABHFERESRERIAGRKETZ Y, E2EPESAERE 30
FEHIR A BB EGSET B 3%, XFRIRSTEERIUIFRE L DR
AR73, (HREZENEXZFAET/NTHEEERREGE FEER, fEZEE
BfRIEZR, SR RIPAMEIXERSHIR T BRSO BIL AN, BFARE
ez,

A—MEBRNKRENMIGTE, EXFENRST, L8 - BRHEEE
Rt 4 BRI E R I RIARE, MEEH TR NARPIRR 5 E—
R BRRHE., XM T — MR, %SGSR EEFFARER TR



AREERE T RMEHEES, MEIRTREE SRS REFE PG Z
BRRERE. BF, A% - BXRIFREREE CRIINME, mEsfit
BH 30 ZEMELHR ARG A T HK, FEXA (AHE - BRIIRINEE)
b, FBATALLER AT GIEEE R S R 5 B R RS 1E =R

(A5 - BRIAIIIEE ) H=8SMak, £ “EHED” MEW
RO - BRAMEELNRESEEZHARDPESHAR, B850 “k
BEREREN, ENRRERASER NN - BRI EERIRTRRE
PHERIEAR . =54 “TiHR/AKK” NELNE - TR 30 ERELEN
i2s%, HPERE I RKRBHIEG]RIETE FHBEERG,

295 - BRI RAS RIS 7 %
AR R E
2. AR K EARM 7%;
3K BAREE;
4. e RAa T A TRRAE X R AL,
5
6

i

CBRAE AR T B AT E AME, TR KB MR E;

R KAT A F 9 AEAE NS

7. R K@U,

MX 7 EF, BRIRERKBRTER, AECHEERE, X2
—MNRERIENTL, BPESEROR, RELLEIRMRKHXFR@EE
R—M. XFRIELER EASE BN Z2 NS ERMRA T2, W
FE (IVFREIE) BN “AOEfEC, ATHEAER" REE,

MEE2, 6, THREBRMNATLIFEL, BERAARAHEBERETERE,
EXRERE, HENINERTIEKRSHEKERR, BRRERNERERN,
AlUEHIE KRR, —THXENRTFNAEHE, 5—75E, HE%HT
BIERE, BEREELERPFEN, BREREMUITLE, INASLD

Vil



Vil

RELHEKRBPREERN—F5r, fSoLRAETREEERERHENE
BRRY.

mAAR ER—MEEEEE, XA/ RSB ESREE 1 BT
MEFRR, BERERKILBLEHATLT KRR &, HREEE DY
MRS, BIXERE, RPESRNT SHER. A Skikied
AE%, BNBRERTERRNYMKZERE, ROPEEEFTEEET
%, MIEMBERNA BB, MiZik SRR A 7 Hib
M FEH RS, WA TRDESHMEERS. R, ROEFESIRDE
HRH R AR R—U), FARERAXAARHABARDESFEHNREE,
FERF R ERFNE O MEEFRIFEEEN, HAXHA S5 BR
T :

Xf LRI AR B AL R E & R AT SIS - &, LUl — M Es
BRI, THEMATAR TELER BT EORER, SRBEdER
RN —SELAE], 16 MHRNSRDHRT 100% WFIHE., XE 25K
BELMELTTE, AN TR BRRELEEGESEN., FAEE
RHEE, REOARENIEFHELHARZR, RN EHARLERGEAE
—FEH, HREEIXE "B TRNEE, RAE-HOUBREX
ARZERFEBEBIELR.

B KRR ER DA BRREHT T2, aLURBARRP
53 RN FORRERAR AR B RS . MIMREPRIRSEE ST B 6 28 (B2 % (18 - MK
FHIRRII R ) O —F) R, BREBRESRT 42 OB ERKR;
QEMBEMKER; OBEMIKEK; QREBRKR. BRI EHZERK
R FERER, HABRLERKREBETRERRS, —HARARRESL
L RRARHE, Bams bR TR, FABEREX U S E B

© AT C HAU Tl H R A




FRELETE 2008 FERANRITEREERIRIN T, B2 —ERANERAR
ERVIEER I T RIBH R EE, RARTENZKX, BRERKAIZER
K, EARAZERRKREES/FEERTEBREEIRRIREIRE, —
HX SRR R R TR, BAH R ERILER Lk, &R
HI ARG E RS X R

EERSr UKERERT EF “SEHRERT XES, RANEASH
RERAMENNEZ—, STHEEHITXMRMERBERNKSEAZHE
EEHHES, E-BRTNBESERENSERENL., BPEHREN
REFEEARS: VEXEER; ONMBEEMEE. BRAAREREAE
HEZRIEER, ANERERESE, 4FEELEHNE, HEXIFAEE
PEIER W EE SN IRERA s, BPELEIHFAREAE— AN
&5,

ZFE-HRFEEREZNER, HBIEELER, BUSLAFREGHRE
CEBE T SEHH . XU S AT RERTEI NS B A HARE R HIRE A LSRR,
EHEMN NN XFESFBUAESIRR—%E, BAEEBEMRRE, —PMAE
EFRBERER—-NEEEZE., RPERKEATSMREZ K A Oq
REENEEMARTELE -—RUSHI, BERESHEWSERE “4£&
WYL MERME. Ll A BERRERFAELEAT B OEES
MiE=R. £HthE—MEl, 7ESCRISEZ AHEIRN B4 REE T H ol
il

FA TR R IR R RIS SRR R B, G EIER . MEEARRIAE
4 BRINE I BT SRS HSL B RAREL, ERYE, HLHITMEN S, RIIH
FIERX AR MBAE TREEREAT. BARE—MRRERDESTHIRE
HERFIREM 40E? FBINAE “BFF" —F, HARBREREXME R
PERIRHIA, ARV SEEKY, E—EBh 5T RERBREDRER



JKMKERSY, VRELREXS LG EERZIMVER R, X BSLiR R S R IERE S
RHVIRBIRES, HERERFHIRAERM.

LFud, “BEmARET, HOEIIRDERNLTENER, YDERBK
REERAFEHERALERIRE, M (D8 - BRAIIRE ) EEEAX
HEKEHN—AEF+.

ARz



| T

WEg - BREARAITHAIZRHER, LDIHERA ARREXAKIHRA
REX AR — M HFEESEEESUHEAT, MEUGHREEREAS
MM ER R .

25y - BoRERD 30 F£A S, XEREEDRRRICRELL AR B HIFE
I ARFRL ANBEN, S REHERE LRI TR S EORE 5T R EFE
Wiz, 296 - BREHENESHILEEL G E IR EER 3% RIEFEIEK
RRBEIU . (ZRBILIRIEKRE 3.5%, BrREWSHZ, KX 1/34
LIRS REA, B R E TR AR R RE 3.15%——FE —
£, FEEUI.)

HER - TFTENMERMESLE X, ANAARIEE R BRI HEHR
(ZAHIEAHE R EEA LN —MERENE) . Rk 24 FIZEFRFE, MR
BEHNK 3%, BEYRANESEENG, MO8 - BREENRTRK DS

it 3%, HSEIESEHIE 24 25N

g - BREHETHESHRRE®E, m+ EOHRBEERNX MRS
IRETHRESWRFEK. EHE, WITESIHRPEEES BIN-ARILHZDHER




Xl

DA AR, ERERPERIIAZE R, FIXFAFEERERTETEN
A E R, A2, 295 - SERAERREXNEAERT AT ESE,
AR ‘M ERFENEBRSE, IALEHPZ—."

Wascanite, A, MEREREEEHNEEERE. 98 - BRRKI5#
[, BERAREXSHEARZEL. HE, FA— M5 E & R IR
SEEHIRRE, AT, — M RREERME RN ‘2R, 9
5 - BRET MRS, Bt &R EHAR AR A
AHEBESZ ., N ARNIEEERAEETRS, MBS FE2EBNIE,
MEEEZ, HAtESIEEZRINE, JHEZRED.

2 - BRIREBHRRAIHNE SRR, HH—4 NREs" b
WAERT . BUGFERE (SERMENEMEMMETT) B, SR8
T 1A, AR TERR, EAMmNX3%#H T HONMAZH, #ThARN
AHIIFEE, el (E/REBR) ENE8—NHE—FRERT X, F
AT EANILESREFRIMS. A, XnEEREM™TEROH— MU,
EHAFIER B RS, S5 b SR E R A S,
HIERLATTE X, AR,

Hgmals. BEAIFTRMHNEERIES ST —FAFS SRR,
XL ST ITELE B O A BT AR EEIEAF 2L A Sl HIh. EX5
A& . SR R B ZhidR B R B2 )5, tERBESHED
ISR S EHIMT, X THRLE “REGESHESII" A, FIBIR I HE R AT fEf
TRA/NG “RHE” . BIFZ TR HTITE R E hRELS H B S HEERAXL
=, BRAE, RGP INERERUENANEANRFZETEH.
Bk “WIIR" —2£4%5, Hitk, MrREHSBRFRIRZZMRAEE YR
BRKE, MEHREMS, HEFRELIMHBERAMH, RUERRN
MKEAR, FAERFHMERZDILER. ME, d2HNHEEZEZISAR



Bt ARl /N, FEEBBRERNTS, A8 - R0 DI & RN &
/M,

HPANELZ WL ERIN, HEE—TRORH “NEHHER" KRG
BERE, 2O BURTE TIEARBEEANIREO L, BETE—MS1E
fitl, HOAEESZZHRAITEN S BREMNNANFEZ .

FE LM — LB R B UR,, 25 £, BRUALSERIES T
7 Gemini duo-fund”E&M “BEAMK” . Duo-fund JBF —FsskiE it
FAEE, XMERESARIRITHERE, —HEFEK, AlLlZES2£E%E
SR HEN EHARNSEOLL, B—EERAK, ALIEZ EHARKNE2
B E I ER AR AR, EXMESNESIACZERAE T . BIRETH
EXRTHE, REMSZETFIENGE, BREFNEELERANTT BT
SEREREEXK . XA F i [ R & R AR AR INLIE, WX AR & R
NHEKED TR ERROMER (value stock), BBANLERLEEIIMERE

» Gemini U AR YA MWIFREE TREM IS, EfMire @EH.
HpkE , X 7RI RIS AR B BB EEE ik, Bie k2=
REAFRE, XH duo-fund BEHEARLEHRE , BEATHENE—HRE
P2 A —RR [E| B s R E &I, an SR (B AR B2 1E B HOAR XS i (B 1R
&, B, 25 - ERXMETHSNEEZFELHEZIRIRNE, H
NEMERTIHITNERRIHER LN A EET N IR,

AN EENANNRBRELHE, RGBS TIEHEERREET,

O 48 - FREEMNAEZNESIEE AN (BMRERE L%, RS EREXATRZE/IK
W EEEOT ) . FROEEMACH T HERES, HTAMOMBEZ T XWES, EF
HEEE M 16 FIp R A RS IR 1.7 {ZE TR KRR 18 26T, AR
RPEHAE M = MERB R —, SR A R L Sk TP,

© Gemini & “BFRE" B, duo b “TEH" WEE, RRXMESS AL,
BY “HEAHE” (capital share) 1 “Frf3" (income share) . Gemini ZE& 2% - EHAF
B, —iFEE

Xl



XV

— IR X — RSB TR A T X — . ATLL, BEHEHXHREL A TR
B HBMEBERSL, S19BIELH - Bk, MEk. BERE, 7
EFMIIR .. FE— 2 1 1 BE BAIAHER, XEERERMESAERE,. B8
A MAR, EXTHEERRPICRARERARX ST, M2ES
BEHNAEH - R, HABRAIUEE, USRS RHFENREKMEE, I
RRAEAEMEE, FRNRE BT XEEHTE.

BTFEEIFSHHBHEALERE “S£2” AR, BRESLHEE, RN
Tzt —4& T BRI R MU AT B, IR R AR FERZ Al th A =il
20%., USRI AMEFREUER, DAL F i ROZ A F 2 M HR R E R L
AERABRE k2 30% HIRIES, F X Jo Bt 4 /7L Gemini FIFEA

°, MHEE T ; BARRMITN —IRTIAER R MERRR T HEHZEIL;
Duo-fund MATAFEGIRIET; 28 - BANASHERIOR, FrEXHRRE
fiN—, B LSRR, BRIESHIAFTSN, W ERLFHIEEHF
XIR1G T IREE,

RENE, NMRZHEE, BRNNH - BREES LEARE. BRE—
IRTESR B AR TE 35 ELLET, NE—HEKMELEE THHEGE: B
—, fSLANRE. MBRE, RAMIER; £, BEFMEIAME EATK
BLHEEBRIKFRE R, LA ZE, WARIUES/AH (Donaldson, Lufkin &
Jenrette, DLJ) HU#EHEARIEZR L - RIEME (John Corcoran) {77 —K
AR, NARBRTH AN ARSI FEERR RIS, FE2REEEE
EWRIEW S|, —BILHEENMET, BAEERERER LR EREAE
M., HE, A8 - EREARPMEH T — [, G2 —TFTFBRATIER

© B#ESHHNEESM LTRSS, BN ENE, —iFEE
© HERFFAkSEGRE A - B FAE (Jay Sherrerd), 25 EFTEME —KEFRig . “EEERY
HFTE” -



RIS, fBEREME: “yrRanfe Xt K ? ”

XLEERGRA B X EA I EEH TR EEREE .

BHikblE, REAAEE, AEEEMAEE, REBSTHAFYE - BX
HHE, thanfifE s H O BRI FRESBNE AEREWRE, 7£
REEEAR DS (AIMR) REME N I TEHIRE, 78 DLI HH
MR BEHSGEHEW = A SRR, DGR LEENRKRER SRS S
i)/AF] (Greenwich Associates) WEBEARIFCHIEHE,

RIREERITEIN: N—FFRERBEERZ S EI AR E XA —& P, —
REANFKATLIESIER (A8 - BRI ), ——REANBRNET. &
P9 B 2 L R 4L % AU R FEART 6 DL b 2 2 B BT LU MG A A8 % 2 IR %
BB HREFFST

F R 37 D. 3% 4| % (Charles D. Ellis)
£ B BIZ KA M ARG 4R

XV



5 B

“GEWNRALhE, KE”

TERMRERX AIEH HEZNEEREEZEM AN - Zk. 1992 F£EE
Gk, MG RITES RSP REER R, SR B
REFRA” NOS, FiERIMEERORPERRSNENEZSF L, &
SREAME TR, 7£ 1999 HFFELMBEREERILIR £, BREMXOIERER
TR R RRARE R & NIZE BRI EA, TR, S "R ERES T i
R EFABENZEES. FiLERALIARKE, 1999 F 1 A,
100 FhEZRM R, ERE 7 RIRE S THEEesimE (8l 1 51{23E5m)
H—¥Ef. BT 19994 6 A, (L5 - BRHIEIIKE ) IREHRZPR,
BEREXEREE: “BRINTT, fEREL 28 F, W@mEHA 1.1%,
BRI SN ERIEENTT. UEERK, TiarmaREd 20 4,
BJEUORREIMER S RBH—1986 ~ 1987 £—¥k, 1971 ~ 1973 H—IX,
1 B RTHIIE AT PR RARMEL, ™

REERET 1995 EFMNRPESIER, EMIHE KT R R E



FER ST B T . ACRER, SMER RIS, BRERK
T,

EI7E 20 42 90 G AR, Bt X FERNHRIMNE, ISR
R, 2003 4, REFEIRTEHEBRHAZBE HEETHAS S
BRI B —— (GRIEIBATIE) Al (4% - BRIATIIRE ). A
BIBES TR ERG, (RGBT ) BREAREEA, HEkmY
ISR A A TE 20 42 90 A%, IEEiE, RECURREME, 2R (Y
% - BRIOEIIEE ) RS E L EEM 1970 £5HE, TERARK
HIGA, S EEak.

(28 - BRAIERINIEE ) g — B RS Feb (o5 L 5 A SR, X A
2,

T MNAFFAES, BREE AN ER TS,

IRIEZEE & S50 HT - FIBADUBIIS 2, AT B A AR
5 T GevaA

F—ENMEREE. MIRET AT SRR ST, $RHFLR
BT ETEM ERORREE, XRS5 F T DS MR 20 42 30 £ 1L,
HEME LA AR - 1SS I - SR, RESRELRE
R,

#-BRKIERE, MIBhT RIS R B FIEA T NN
ERERRIAT, BLRREFERIERY - BB 20 2 50 FRER
SRR BB R A RIS AR, ECESAIME - FRETE 20 taa 80 4F
FRoxt EL#T T RIS .

H=RIEHIEAE ., ITENWLRERE I — RIS, Wk
HEEE/R 500 fE8CE S, e RSO AL - MARTE 20 tHad 80 M
TR

XVII



