E3s2 N )

fHERE

— IRl Bk 2 id




N
=
D RR
&3

Z

ESPEE2))



BHEREEB (CIP) #iE

WL e EIER MR B
., —RN: £23CHFE, 2009. 1
ISBN 978—7-5403—1381—4

e T $ B T 2 38 /

L e I e DL RE—FHEE V. F830.91

rh [ iR A & 0 CIP $edii% - (2008) 5 206379 5

& BT BIEHHNERR

— BB ERINZIE
O ®XEm
M hE. GRS K 268 5 ik AR SCALIR B B
g 4w: 430070
K IT. wXES
2 WY WAL e wE LA
B R ERBCR RO EN SRR A F
F A: 710 X 1010mm 1/16
¥ #. 240 TF
Bl 5K: 20.5
fi R 2009 4F 1 HER 1 AR
Bl ¥k: 2009 4E 1 HEE 1 IKENDKR
4 2. ISBN 978—7-5403—1381—4
£ Hr: 31.80 TG

APEEHNLERENE, FSRIN KRIAR



ABHEEER, BB+ FHAER KK R E 2%,

s RIVEN R — B, BE ST, WM, BB g T, B
ARHE K, 61T ROVR R o 5B E B R, At BT 3 61 37 0 B AR
THHEAEBKER. RRIIERXFBAEETER, 4 #
b e 65k 5% B 27 I AE L 2 R R AL, T ELIRAE T AR K
B o

IAE, ALK A T BT 4B B AE, 1846 T RIOTHI AT -
8 POIX AL A+ 2 G5 4 00 1 70 T ] K 2 S 4 M L % 10 3
B, B RIRE GBI 3 T IX A,

EFEOBTE, AREXTRITRENBE, XAFER
Ao

HBZE—Z&, ERBRRITHLKHE SIS KRN
T HRATZHE. WTREE R E N B —g—A.

Y2 AU + 75 4 78 36 [ A0 5 0 S A R T 7 4
e, 1My BB A ADAE T E E AR BR L. i
JERARAH 24 P ST, b 8 20k 52 o B 3 44 O B 22 B OB T A %,
FEME TR A K ML B, ST 40T, B 76 b B R
KPR AEL SRR LT, I BAE 20 4T3 TF
AHARE CHREFERHAEE.,



YEZ B KERH, M KRBT 0T 2, T SR 1 B, ok
PRRA NER I R B s Gl A R O AR TR A M E I, AR AR S R v
SRR 05 45 U (BB B XNk TR O “ P B 3 B, VRS BETE 28, X
KL E, AR —HESF, BT T o KR — A8 T8 KR
B T TH B AR ) .

RAEPEMSE. WX A BB REE SRR AR, — B
FHCE R T . e R R B R R A B i AR R R
Ve IR . AF R T KRR (3 [ 4R AT o 4 T 30 1 S 81 SRS R
BB BRI .

RR-AE/MATHE R BRI LBRMAE S EE. ©— 28
1 B 1B BT T30 B 244 T < T S P ) — A 4 3 % 45 g

BB AUHERE XA A5 45 T L6 0 8 T b B R A B R R . X A
8% 2% 8 Ay F8 6 4 ST B 5 R B 5, AR — 4 D B R 4L 47 B
NEIAAT R B A Y

SRAATITAIE 2 R 3228, Bk 3 A 45 00k 5 R AR A B, Sk it -
AR BIIRER . 45 IRTR 22 S BR RO B8 9, 17 EL AT 7 2 38 0615 43 #7745 4 2%
M, HEHHE,

WA XA A4 K1) MBA Fl EMBA 1224411, B 34 BABAE 4R 1176
SXA AL R AT AR BUAR G A (I3 o 495 T 0 % A, 7 AR £ ST ) S A
RERME S, X0 FIR B IEFE R — MM

A BBARATRE S X A F3 160 B 352 P 18 B 5252, 9 FL7E 4 il 7 320 1 48 8 v 3
REERBREEIR.

EMEZR)
RECHFEER T XFH 6
1, ergE

20084 11 B 11 H



AN G E T AR, AR R B R .
XTE B L, (B S R ER T Hh ENIE SR T 35 77 46 1 16 R

R 2008 4 RIK i 2, h HAEX —FEHPHA T £L
HEABRE R, KRG - BIE X KIEHF &ML 38 B2
PGB TR TON KM FE , 17 BB 2 76 A6 5 A 26 70 ik [H
AR APy, X—E 0 H R R FH .

[FIFE, [B] & & & B T 78 31X LEE P K E K%, IR BLE
e 5 T L PR A 1 2 — A, BB DD Ak A R

FAEFR B 2005 SE K 1 1000 S 254, — B B ARG 3k, —
F/3#E 2007 45 10 A 15 H it 6000 5, {E8: T A8 2 14k 1
KIE T, B E 4 KA F] 2000 £ (2008 4E 11 A 14 H ) .

i B —AERL TN R, X P S EZ2 %R E
)17 150 S AT W 2

T 2 B AEIT 2 1 LA P AR RS T F 39 10.8% IAE K%,
B 244, SR E B R IR Y M B R T ERME M2 5 fa L,
BONK R E 1929 4F K 4 LA th 5728 B T 1 £ 5 7 083 £ Bk
il B Y AR B2 B T AR B S, 8 B X A
2 B AERT = A PR T R 10% 56K

MM AL 21 LES, BRPELFRBRE. T



R, T B T A0 4 bk KR K W ?

TE4n & NRAEGEL T AL, 0040 A B3R SR 1 77 [, AR KUK i
711 52 F Az W ?

ERRE R, EMERE.

WL — T P E BT E RIS, U BB S AT RER R — B R RE,
PR A%, R EE, ARNEE VS REISEE —Hmd, =T A%.
HARUM AR MEAEE, BREE —FEMEBNA RREL. B
DHHES.

7E 2000 FF HL BRI LK BR BT 47, B3RS A S5 B 40H T fh— 4 oh
K26 — R TRI, RIE T Al xd R 7 JE B o B B i, B ME R K R RR . 24
RHR 2 AR, A EFENMERRESOLEM. 4R, FHd
HELIUESE T 30 2hAh .

TEFAEE, PRAM, B RARE)”, FERT E, 05— EE. %
BRI IR] P, S SRS T R O B 0 ) 0 SE BRI L R S 428 F R R 1 K3, L
AT , O (B 48 B R M — — A R ARAIE B 78 25 Wi 35 i M )

FERNEE 56 A2 R B AN, 4B 58— YRR AL T , 3 A 2 5 F ik 2
H NG PTG XA R A TR o 4276 K K AT I IX A B, RV 5k
LR BB 2 T RN B 45 .

AT 20 A 90 FEARAIBE S FIEE, 7E KRB R BREHE. BY
THVBERR, HEATRE, FEJLEF QT BT WM&, Se il
AR o 2498 5 b th A — T — WAL RUGT, 5 458 ¥ 2 A 462 , 4 T 2 3 s o2
REERAMBINAMREEENXEEEETETAE. BENE. 5K
=X

BT, JURR T, M R R VE W LR R T —

Rt BT 5 B9 IR S, TG b L IRAR , T B PR, 07— D45 3

O, RAEREBOR I . TR, R A IXRE A TR o, R 7 B (R MR I
Sk o, SEHR LT B ST

TEFH S AL B AR F5 TE 5 2 4 7E 8 I RO P E IR T K B 3R T —



KT8, B B SR (E B 0T B SRR LR ER AL T B B A, 2 T ATt
J5 .

REXEZE AR KMEGMHVCRFMRT —AXTFHREARBERY
WFFT, BATRI S E B A7 KT UEF RN E, mHFEANHK
FRARFI & T FREB B, MEAFAF M. BMP DMEAENFHRS. £
B, o EUEFR T R E € R IRE K, B, N7 — B8, W LR
YIREZRAZ 5) BT 1990 48 i 1E 2B SL BIBLAE , B A B 20 4F (9 i 18], AN F IR 3% L,
BHERUES T L, BERIEDEE (1875) B E (1953) (B sk (1973) .2 E (1975)
FHEC R AEH R .

Fh I AT 3 — B SR KUY WY, 5 28 3K 3T, {EL AR ST IR <2 )\ i B
RAELETHREWAR, FEBEARTIHERTHASER, +EK 8RR
0 K 0 T — RS AN T R

RE(xH)
EEREAR
Bt AREFFER
20084 11 H 15 H



FF— / ERSEGEE)
F— /B BGEH
§|-§ ............................................................... 1

F—Eey AR

B BEEOESTENLEI RS coeveeerreerareanne. 12
%__'-"5‘ BB EPALLE v, 13
BoF BRRRFIRERTAL oo 16
BN BART ARG B oo 20
B T mATHERAR o 25
BB AR AGGEIE e, 28
£ B S PE R AGAN, ceevveevrrreernncnns 30
B T 37

B ONTIRI M ETI RN A cveveeerevneenancan 38
B—F BB AEFYAE T vevereereeeernnnnnns 39
B NP EAIEBRAE oeveerernenennnn 42
PSS T 32 VNPT T R 46
%Eg'-“f; BB NAL GG EATRJE wvvvvvrerenennnnnnns 51
BEY NAAB TR BEETAL oveeeerrienneennns 55
2 ZEEEFFER v 58
By ﬁﬁ?pﬁ-ﬁé@ﬁ-ﬁ ........................... 61
FEE R < vovevnrnrnnne e 64

E=E BT B SN E B EGR coeevevrenreonenes 65
Bt RTHAREEF R EAL s 65
%_‘_.‘%? J& T & B FeJE T - TP 68
g_:_fﬁ' ﬁ%g@ﬂggﬁ;% ........................... 73
BvgF R R EEGIETEATH -oceveerreeeennnnnn, 27

%i:‘ﬁ' :ﬁ/\"ﬁ'kﬁbi—i ........................ 82



AL

G




Ay i R
. e

i
Al
i

i

il
il

i




««««««« o @ w AR R EEEEE NN R Y L R ]

IRTEHKEAK T, —-i{ LR, ——%‘tfﬁ <,

LR RN R Y Y YD DB DB BN B

R &R RER TR, R A TR E — A BB S R 2 95K 10 4
B ) FERBUAT BLT o ELAEAS R T BROR Ha ey AR, TRk Ly A AT B
MARR, EAERIE, WEERAL T . XEE KR T IR0 4E 1K
F, MR K B T IRAE BB 0 K56 . ER TR B, (RSB
M — A DNFER, BATITF, R EE K,

i

TR RIM UL, SRR A E T E S, R BB =5,
1AEpE 4 3 10000 76 /BB E 4.
2. —MNFAF], FEERMO LB LS RE, iR B S 10

SR A _EF 10 £ .
3R F IR, ST e B b DR AR A B B2, T 5 10 48, iR

® 24 : Alice Schroeder: The Snowball: Warren Buffett and the Business of Life, Ban-

tam Books, 2008.



B I 385 8 5

[ &

e

S
= Y =t

« MIBEEFIHE 10 ff.

Xz, BRGMBEIMRE —F, Ehr LR BRI — 4. R
PASE TAE, # 5 4R, AR BRI R IR B A, th AT DAAR pifif — 0%

BRSE = RCE R, AR 10 4, “HhiE" R E 2R A TRK
HI22 4k, BTl , BARFE T B —HEH, (kAT fE & LR .

ey P — KA 23 7], 330 At WO R AP 2 D 1 PR AR A £
RRABIHL, T HIX KA FTE 10 F2 [0 10 fFHFHER S, XmEES
Pt B R ) 1) R

RARYE - RRE, MENHRTENFE.

4 SRR AR T T JL A PR — A S5 th g S AN e ] £ ) R T

1R B B8 4k Bir R4 8 A E JCIE BRAR I 8 7] AT ks

2N R W B ARG, T A 7 R SEATE, 45 IR R K 10 FE KR
JEERT 55

3EBHRKRAMTEGFRS W EIRBL R AT, A #e A TR 9 280 16 10
Al ;

AL BARAG , “W0H BTE” I 10 3K 5

SARFF—FFHOZ, NI BE B1E, LAME R BE K M — R

6. PRIF RIFAEABE KA, 22 M TSR o RS0 5

7K AF e 5 R A — AN R A B B R S A

8. KA Fh B 2 R R A R B AT (A B, B R U KA A Beiz & i
Ak

9.6 K Z BT, R B SN A5 BB i, 35 F ks

10. LG EAR B RNER gy R A T K928 (I 4 52 HA AR £ 40

VL EAS—10 48 — N0 W7 35, A5 Sk 6 399 6 /N ) /S 2 T 3

O RA B RS T, R RO . RSB, B8R0 — B dr 2 Ab e
T AR RAR I S Hh B HLBE T AL, T B WL B R A SR R AR B T — 5
TR ER LT AR MEN S ARHEA 2 B



ale

12 A5 AR AN TBUE : SR BT B8 (28 7O A7 =20 BE 8, JF H i I A 551
13, A5 B3R [ T 00 o WL 28 5 R R 2 ) S o, IRAFBE R N BA 2 OB
14.47 M P9 JA] 393 41 100 8 i 0 2 R S B0 A A, BT

IS AEZIER, W& 2 7 Z R A e RRE R

16 BB RR BT —FEB RIS : RAEAANEZ, HOLE, BF KK,

WRARR T RIE G Z —, IRAN DL P S A5, B JE AR AR BB IE 17

SRR IEST SR SX A4S, R WRELECF , eda i B S ik .

WMRERDOET , IBRBAFHR— R A, AR TR A, H e H
ST SEHL, BULAMAR, RRBKB L . SE FHE/E N B4R A B 3, S248 B
(6] g 3, 25 /D R e I R A0 42 2 .

WRRANT RS, 2 RRTRERERE T HOHHRNEE, YRR TH
OB ], 7T B8 2 PR AR 2D R %A 190

X T BRI RNETE, BB B2 RN BRI EEECER.
i EL, 3X 2 AV 21 T TT BEOE A 24 208 1 A 2K “SE M. AR

1. b JRHE 485 /R Bl A2 B0 K T 45 W 5 345 1 R 0 48 AR SR B 6 A2

RISy AT 336 B R A R 45 8 7 S 2 L, oA L 6 v I B AR 3 4 71
8, T AN JBE T T 45 R BRATT 60 28 50 BRI A

BREBUE R TRBER) T, (HRAR—E R, EE R R BT 5T,
RERELEEATM. BRI EHRBEE, EORIN XA B LKA %V
e RARRES, 1945 8 T 207, i 5, RATR &I AEAT R, P14

2RI

4R KM RIS Rk, BEED>— A AE D RE LG,

T B 4R TV T 3 5 P2 A 5 R SR A3 A R A B
B K 003 A RORSE B BRI B 7 o B o b BT 4 e R e, 1 1



o BRI, B 1 5 RO 2 A 3

3 ARBIER BN TR MR R, EEE N T,

i LS T S S, R I R S S T B, R R 2 A e
17 75 1R 0 TR SO A 2 176 R 07 30, AT 7 B R 6
PSR O AR . R A SRR b RS B S04 B
=, RREAKREE AN, BEKAE FLBEL” BT, 20084 10 A
W1, ESER R A S 6 0 S M (GED (O REE, 24 (4 24.5 3658, M
225 %78, & TR, B A EMZ G, RO BEE 20.5 355, M0k H 5t
KB R, BRI, AL, i N\ 52 S 1 JLAE 1, g T 5%

4 4RB BT RA AL

MEEBIASIZ, 2 LA, T 2055 R 2 i TR 4,
PR N FKAT T T5 AR B IR H . T30 40 6 T 7R 5 6, 40 AR
[ B 2 S 0 T BRI A M 46 0«

W EL SRR RO, R T 125 00, S0 SR A T B
BV B AR R R T

53t B A F 7 R ik A5 B B — AN T B R AR R
ARSI AT T TR ER T b RO B R

AR —FR A 50 I R S B0, % A KR,
PR . BIEZESE I, B FR D “Br AR 77 2 10 0% BL I () A J5k 5 o 2 1 2
TRk AR AR S0, AR TEIN B8 8 7 i, T T Ak A 28 55 2475 (B
KT, 6 2 1 e T K AT )

B ZE IR T AL T 245 0 o T LA I B3R, 2 i B 4 B
K IR R B, R R 10%3] 15% 00 A A BE FUIE S KR IE 3, b
FUIE B RO R o T RSB AT A7 I — B 5K, 95 B RS Y

5. 401 SR H R 9 0 R 0 A 68 T LB TE AR

SRR T A A B KB RRAIRRG “ 0 b N7 5“5 7 A 5 U
I, IART AR BRE S . BB L DB S, IR E R, 5
S 0 AT B M 7 AR B AT e R, 3 R AT



HIR v e — F) B T B, BT LA RATT 0 20 B A i L o

6. WK R — BB T, W BATRA 1 R o0 AR B B A G B 47
WARBATIN N A .

{ER, T SRAR BT D4 T A BT 4R (K0 %, AN AS IR B0 T b o 45 R F 4
AR BRI BRI SRS BRIR 0L, 3 E T e R B % —RE, R
e BN 8 " 6 10 T R R LA Ay /R T LA B “ B

7. GSRARBE TS AN 5 T ELR ARG B A SR E BT 4 A
AR RS ABR I 2 BB 1, TSR AT AT I 4] 2 32 SR AR B TS S 47 L 45

3 LT YR A T AR T B A, — AN B 78 o 2 3 AR 4 34 0 o
BRFRFELGERNRRE RS S,

TRAT LA S —TF [ TR — M AR IR B DR 3 0 42 2 MK, AR % /0
S IR AR AE T VR R B, 1T L, AR AR — AN K B, kT A, #6 R AR R
KT RN HATTZE B 52 B, 28 B R, 1 ELIE R R 40 2 — 0 5B 4

Z B I, LB, N KRR E,

A=K, R —AELT, B LE-ETRSWHET, 5568, 505
A BAMIET o LEARFNE S T B8 T 3o 1, 2 A PRI P 40 7 3 B8 )
DT AR REAERE B — Cr i, Bt B3 L Sk 0, ik ARt 7

MMKFIEEAT LA, 23k TR KT, MBS 1 2 3 7 M B 5k, 45
MRIEZFE MR DR DOLIINRE S b0 DRI AR T 15 5 £ 144
A SH B ) R e R, AR A Bt R A T LB AR A

R N I S SR G T — ) 3R L TR FAL, RLE M. T, 4R
T I FETHAE S RS TR — ZIAE WU o 34668 7 o K B 3 4 B
RAR BT JLP8— R MK T 254 A R P 3h . T8 % B 1
RN BB — AW —A, R T4 36 e BB E DI E T

I RAR IR TUN W8 2 0 T 1 R S

TbR LA R I R R I 0T RS VR R 2,
SEATTRE A PR BN — T4 . R B CL %R

{ER, S RARRE R BN, B M O AR B i ah, A4S I B —



P &, AT LU IRIR, (R IR KIS IREERE Y = .

RSP A B B % B M AL AR K . B ARRE 1 BUMFERI W » ST
3 96 %,2004 4 Lt BIERFEHCBRRFEFCOH, HUFHREEHFEE”
(125 '

2 [ B B 5 M e E e A B L I 7E 2008 4E 10 A ¥, 5358 MG %iE A
YL B LR IR AR U, B SERERE R A R R I B Y B N3 . At IR
Y, BAR D %R FF 50 5 IR Y E I ) A X o 4 SE [ IE AL T BT s R L)
SRUENLZ T, T REMER SRR X Ml GO T A AR B B T 0 R RUX 7
Hl. ®

AT A VERLO A YL T AT 1558 1R R T, 3 2 A AT H 8% 1 i T e e
TABATHOE, S T MK KK A ? REESFR.

8. R E NN H RN E.

BHRTRZE, ERRAEHA, REE BRI KE RV,
R S4B B At () B R DDA Uk, B R A A (i) 45 VR AR B, B
RIXFE.

W2, HAENGEUT : KR 250315 1 5 15 R0 8 A3k A K
B, B E BB X EAPESFRROMILZ —, RET TR
B, U, PRI 3 2 I

9. IAMXANBEIA A B CRBE B, RIEA BEARAMAE T L R “ &Rl &
K7W o

W RABATE) T VE IR A 3 fh (D 3B FE B A4 9% O H R IRy %, 1
A/ 18 R S AT ) “ v L 2 :

AR 25 v [ Ji i B3 P AR 0 T T T BRI AT, AR R RE SR R R RS R
TRMER” Bk, T E R B0 B IERE, H) M RIR [ 44 A HE#5

O REDHE - MRERNEBE KN, HEMLH SR OMERAT REBHE
BEAE o At — DA A LI ] R 2 3 [ K D th Bk A 18 R D> A2 B3
HARBNES. ZEEBRAVNMAE (REDHE) WEBERRZ —. S[. EHE
CRE DR, KITCZ H A, 2008 4R .



