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Description

×?×?×©×§×?×¢ ×?× ×?×?×? â?? The Intelligent
Investor

×?×?×?×¨: ×?× ×?×?×?×? ×?×¨×?×•×•

×©× ×ª ×?×?×¦×•×? ×¨×•×©×?× ×?: 1949

×?×?×?×•: ×?×?×? ×?×¡×¤×¨ ×?×©×?×?

×?×?×©×§×?×¢ ×?× ×?×?×? ×?×?×• ×•×?×? ×?×¡×¤×¨×?×• ×?×?×©×¤×?×¢×?×• ×?×?×¢×?×?×§×?×•
×?×?×?×ª×¨ ×¢×? ×?×©×§×¢×?×ª ×¤×?× × ×¡×?×?×ª ×©× ×?×ª×?×? ×•×?â??×¤×¢×•. ×?× ×?×?×?×?
×?×¨×?×•×•, ×©×?×?×? ×¤×¨×?×¤×¡×?×¨ ×?×?×?×©×§×?×¢ ×?×¢×? ×?×?× ×?×?×?×? ×¨×?, × ×?×©×?
×?×•×?â??×?×?×¤×?×¡ ×©×? ×?×©×§×¢×? ×¢×¨×?×?×ª (Value Investing). ×¨×¢×?×?× ×?×ª×?×? ×?×•
×?×?×¡×?×¡ ×?×¤×?×?×?×¡×?×¤×?×?×ª ×?×?×©×§×¢×? ×©×?×?×¨×? ×?×•×¤×? ×¢×¦×?×? ×?×?×?×?×¨
×? ×?×?×©×?×¢×?×ª×?×ª ×?×?×?×ª×¨ ×?×?×¦×?×?×? ×?×©×?×?×§×?×•.

×?×¡×¤×¨ ×•×?× ×? ×?×?×¨×?×? ×?×?× ×? ×?× ×?×ª×?×? ×?×¨×¤×?×• ×•×? ×•×¡×?×¨×?×?×?×?×ª
×?×¡×?×¨, ×•×?×• ×¤×?×?×?×¡×?×¤×?×? ×©×? ×?×©×§×¢×? ×?×?×?×©×?×ª, ×¡×?×?× ×?×ª
×?×?×?×?×¡×¡×ª ×¢×¨×?. ×?×¨×?×•×• ×?×§×?×?×© ×?×§×?×• ×?×?×?×? ×?× ×?×ª×?×?
×?×¤×¡×?×?×?×?×?×?×?×? ×?×•× ×?×©×?×ª, ×?×?×? ×?×©×§×?×¢×?×• ×?×?×¢×?×•, ×?×•×?×?
× ×?×ª×? ×?×?× ×?×¢ ×•×ª ×?×¢×?×?×?×ª×?×?×•. ×?×?×?×?×?×? ×?×?×¨×?×?×? ×©×? ×?×¡×¤×¨
×?×?×•: ×?×?×©×§×?×¢ ×?×?×?×?×? ×?×?×?×ª×¨ ×?×?×?×¡×?×?×? ×?×?×?×ª×¨ ×?×?×•
×?×?×©×§×?×¢ ×¢×¦×?×? â?? ×¨×?×©×?×ª, ×¤×?×?×?×• ×?×ª×?×?×ª ×?×¨×?×?×? ×?×?×?×¨ ×?×•
×?×? ×©×?×?×¨×?×?×• ×?×?×¤×¡×?×?×• ×?×• ×?×?×?×?×?×?×•.

×?×¤×¨×§ ×?×¨×•×©×?×? â?? ×?×©×§×¢×? ×?×?×?
×¡×¤×§×?×?×¦×?×?

×?×¨×?×•×• ×¤×?×ª×? ×?×?×?×?× ×? ×?×¨×?×¨×? ×?×?×? ×?×©×§×¢×? ×?×¡×¤×§×?×?×¦×?×?:

×?×©×§×¢×? ×?×?×• ×§× ×?×?×? ×©×? × ×?×¡ ×?×•×?×¨ ×?×?×?×§×? ×§×¤×?× ×?×ª, ×?×ª×?×?
×¦×?×¤×?×?×? ×?×ª×©×?×•×? ×?×?×?×?×? ×?×?×¡×?×ª ×?×?×©×?×?×?×¨ ×?×?×?.



×¡×¤×§×?×?×¦×?×? ×?×?×• ×?×?×?×?×? ×©×? ×§× ×?×?×? ×?×ª×?×? ×ª×§×?×?×? ×?×¨×?×?×?
×?×?×?×¨, ×?×?×• ×?×?×?×§×? ×?×?×?×ª×?×ª ×©×? ×©×?×?×? ×?× ×?×¡.

×?×¨×?×•×• ×?×?×?×?×©: ×?×? ×©×¨×?×¦×? ×?×?×?×?×ª ×?×©×§×?×¢ ×¦×¨×?×? ×?×?×?×?×?
×©×?×?×• ×•×?× ×? ×©×?×§×? ×?×?×?. ×?×©×§×¢×? ×•×?× ×? ×?×?×?×?×¨; ×?×?×• ×¢×?×?×?×?
×?×©×?×?×ª×?×ª ×?×•× ×?×?×?×?×ª.

×?×¤×¨×§ ×?×©× ×? â?? ×§×?× ×¡×¤×? ×?×¢×¨×? ×?×¤× ×?×?×?
×?×?×?×¨×?×?×? ×?×?×?×?×?×?

×?×¨×?×•×• ×?×¦×?×? ×•×ª ×•×?×ª ×?×?×¨×¢×?×?×?×ª ×?×¢×?×§×¨×?×?×ª ×?×¡×¤×¨: ×?×¢×¨×?
×?×¤× ×?×?×? (Intrinsic Value) â?? ×?×?×? ×©×?×?×? ×•×?×?×?×?×§×?×?×?×? ×©×? × ×?×¡
×?×?×ª×?×¡×¡ ×¢×? × ×ª×?× ×?×• ×?×?×?×?×?×?×• ×¨×?×•×?×?×?×• (×¨×?×?×?×?×•, × ×?×¡×?×•,
×ª×?×¨×?×?×? ×?×?×?×?× ×?×•) â?? ×?× ×?×?×?×? ×?×?×?×?×¨ ×?×©×?×§, ×©×?×?×• ×?×?
×©×?×©×?×§ â??×?×?×?×? ×?×©×?×•â?•.

×?×?×¨×?×?×? ×?×?×?×?×?×? (Margin of Safety) ×?×?×• ×?×§×?× ×¡×¤×? ×©×?×©×§×?×¢×?×•
×¢×¨×?×?×?×• ×?×©×ª×?×©×?×• ×?×? ×?×?×? ×?×?×?×? ×¢×? ×¢×¦×?×• ×?×¤× ×? ×?×¢×?×?×?×ª
×?×?×©×?×?, ×ª× ×?×?×ª×?×?×ª ×?×©×?×§ ×•×? ×•×?×¨×?×¢×?×• ×?×?×ª×? ×¦×¤×?×?×?×•. ×?×? ×•
×?×?×¨:

×?×§× ×?×ª × ×?×¡ ×?×?×?×?×¨ × ×?×?×? ×?×©×?×¢×?×ª×?×ª ×?×¢×¨×?×?
×?×¤× ×?×?×?, ×?×? ×©×?×?×©×§×¢×? ×ª×?×?×? ×?×?×?×?×? ×?×?×¡×?×ª ×?×• ×•×•
×?×© ×?×¢×?×?×?×ª ×?×?×¢×¨×?×?.

×?×¨×?×•×• ×?×?×ª×? ×©×?×? ×•×?× ×? ×¨×§ ×?×?× ×?×§×? â?? ×?×? ×•×?×? ×?×¡×?×? ×©×?
×?×©×§×¢×? × ×?×?× ×?.

×?×¤×¨×§ ×?×©×?×?×©×? â?? ×?×©×§×?×¢ ×?×?×? ×©×?×§

×?×¨×?×•×• ×?×?×?×¨ ×¢×? â??×?×¨ ×§×?×?× ×?×?â?• ×?â??×?×¨ ×¤×•× ×?×§â?• â?? ×©×ª×?
×?×?×?×?×?×?×ª ×©×?×?×?×¦×?×?×ª ×•×ª ×?×?×©×§×?×¢ ×?× ×?×?×? ×?×?×? ×©×•×¨ ×?×©×?×§:

×?×¨ ×§×?×?× ×?×? ×?×ª×¨×?×? ×?×¢×¨×? ×?×•×?×?×ª×?, ×?×?×ª×¢×?×• ×?×?×¨×?×?×¨×?×§×?
×©×? ×?×?×?×• ×?×©×?×§.
×?×¨ ×¤×•× ×?×§ ×?×?×?×? ×?×?×? ×©×?× ×?×? ×?×?×?×?×¨, × ×?×¨×¨ ×•×?×¨×?
×?×?×?×©×?×ª ×?×¨×?×•×? ×?×? ×?×¨×?×?×? ×?×?×?×?×?×? ×©×?×¢×¨×?×ª×? ×?×?×©×?×ª.

×?×¨×?×•×• ×?×?×?×?×© ×©×?×©×?×§ ×?×?×• ×?×?×?× ×ª ×?×¦×? ×¨×?×? ×¢× ×§×?×ª â?? ×?×?×•
×?×?×?×? ×?×?×?×?×ª ×•×?×¤×?×?×?×? ×?×?×?, ×¤×¡×?×?×? ×?×?×?, ×ª×?×?×?×ª×?, ×?×?×?×?×¨
×©×?× ×?×? â?? ×•×? ×?×?×?×¨×? ×©×?×? ×?×?×©×§×?×¢ ×?×?×• ×?×• ×?×?×?×?×?×?
×¢×?â??×?×?×? ×¨×?×©×?×ª ×?×©×?×§.



×?×¨×¢×?×?× ×?×ª ×?×?×¨×?×?×?×?×• ×©×? ×?×¨×?×•×•

1. ×?×©×§×¢×? ×¢×¨×?×?×ª (Value Investing)

×?×?×©×§×?×¢ ×?×?×?×? ×?×?×¤×© ×•×ª ×?×?×?×¨×?×ª ×©×?×?×? ×?×?×?×¨ ×?×©×?×§ × ×?×?×?
×?×¢×¨×?×? ×?×¤× ×?×?×?.
×?×©×• ×?×?, ×?×?×• ×?×©×ª×?×© ×?×?×?×?×?×• ×?×?×?:

×?×?×¡ ×?×?×?×¨/×¨×?×?×?×?×•
×¢×¨×? × ×?×¡×? × ×?×?
×?×¦×?×?×?×ª ×¨×?×?×?×?×• ×?×•×?×¨×? ×?×©× ×?×•

×?×?×©×? ×?×? ×?× ×?×¨×?×ª ×¨×¢×©×? ×©×?×§ ×¨×?×¢×?×?×• ×?×?×?×§×?×ª ×•×ª ×?×?×©×§×?×¢
×?×?×?×?×ª ×?×¢×¡×§.

2. ×?×¨×?×?×? ×?×?×?×?×?×? (Margin of Safety)

×?×?×?×?×? ×?×?×? ×?×?×?×¨ ×§× ×?×?×? ×?×¢×¨×? ×¤× ×?×?×?. ×?×?×? ×©×?×¤×¢×¨ ×?×?×?×?
×?×?×ª×¨ â?? ×?×? ×?×?×©×§×¢×? â??×?×?×?×?×?â?• ×?×?×ª×¨ ×?×?×?×?× ×ª ×?×¨×?×•×•.

×?×? ×?×¡×?×?×? ×©×?×¨×?×•×• ×•×?× ×? ×?×ª×¢×¡×§ ×?×?×?×?×?×¨×? ×©×?×§ â?? ×?×?×•
×?×¢×?×?×£ ×?×?×?×?×ª ×?×?×?×?×?× ×?×ª ×©×?×? ×?×©×?×§ ×?×?×¢×? ×?×•×?×¤×? ×?×¨×?×¨
×?×©×?×?×?, ×?×•×? ×?×¨×?×?×© ×?×?×?×?.

3. ×?×©×?×¢×ª ×¨×?×©×?×ª ×?×?×? ×ª× ×?×?×ª×?×?×ª ×©×?×§

×?×?×• ×?×¦×?×?×? ×©×?×?×©×§×?×¢ ×¢×¦×?×? ×?×?×• ×?×?×¢×?×?, ×?×• ×?×©×?×§. ×?×©×?×§
× ×?×?×? ×?× ×?× ×? ×?×¦×? ×?×¦×? â?? ×?×? × ×?×¨×?×?×? â?? ×•×? ×?×? ×©×?×?×?×? ×?×?×?
×ª× ×?×?×? ×¤×©×?×? ×?×¤×¡×?×? ×?×•×?×¨×? ×?×?×?.

×?×¤×ª×¨×?×?: ×?×ª×?× ×? ×?×¨×•×© ×?×?×?×?×• ×?×¨×?×¨×?×• ×?×?×©×§×¢×?, ×?×?×•
×?×?×¨×?×? ×?×?×• ×?×¢×§×?×?×ª ×¤×?×? ×•×? ×ª×•×?×?×ª ×¨×?×?×?.

×?×§×?×?×§×?×ª ×¤×¨×§×?×?×?×ª ×?×?×¡×¤×¨

×?×¢×¨×?×ª ×©×?×?×? ×?×?×¨×?

×?×¨×?×•×• ×?×¦×?×¢ ×?×?×?×?×§ ×?×?×? ×?×¨×?×?×?×?×• ×?×¡×?×¡×?×?×•:

×¨×?×?×?×?×• ×?×•×?×¨×? ×?×?×?
×?×?×?×?×?×ª ×?×?×?×?×? ×?×?×ª×?×?×?×?×?×?×?×ª
× ×?×¡×?×• ×©×•×?× ×• × ×?×?×?×?×•
×?×?×¡×?×?×¨×?×?×ª ×?×?×?×?×?× ×?×?×•



×?×?×©×§×?×¢ ×©×?×?×¤×© ×¢×¨×?, ×?×?×¨×? ×¦×¨×?×?×? ×?×?×¨×•×?×ª ×?×¦×?×?×?×ª
×?×¨×?×?×?×?×?×ª ×•×?×?×ª×?×ª ×?×¤× ×? ×©×?×?×• ×©×?×?×? ×¨×?×?×©×?.

×?×?×?×§×ª ×?×?×?×?×?×?×• ×?×?×?×?×?×•

×?×?×• ×?×?×?×¨ ×¢×? ×?×©×?×?×?×ª ×?×¡×ª×?×?×?×ª ×¢×? ×?×?×?×¦×¢×?×• ×©×? ×?×¡×¤×¨
×©× ×?×•, ×?×?×• ×¨×§ ×¢×? â??×?×©×?×¨×? ×•×?×ªâ?• ×©×? ×¨×?×?×? ×?×?×?×? ×•×? ×§×?×?.
×?×? ×•×¤×©×¨ ×?×?×¡×?×§ ×¢×? ×?×?×?×ª ×?×¨×¦×?×¤×?×ª ×¢×¡×§×?×ª, ×?×?×• ×¢×? ×?×§×¨×?
×?×?â??×¤×¢×?×?.

×§×?×?×¢×ª ×•×¡×?×¨×?×?×?×?×ª × ×?×¡

×?×¨×?×•×• ×?×¦×?×¢ ×©×?×? ×?×©×§×?×¢ ×?×?×?×§ ×•×ª ×ª×?×§ ×?×?×©×§×¢×?×ª ×?â??
×?× ×?×?×ª + ×•×?"×?, ×?×•×©×¨ ×?×?×©×§×?×¢ ×¦×¨×?×? ×?×?×?×?×?×¨ ×?×¨×•×© ×•×ª ×•
×?×?×?×? ×?×?×?×?×§×?, ×?×¤×? ×?×?×¨×? ×?×¡×?×? ×¡×?×?×?×?.
×?×?×• ×?×¦×?×¢ ×?×• ×?×¡×?×¨×ª 50/50 ×?×?×¡×?×¡ ×?×©×?×? ×?×?×?×• ×?×¡×?×?×•, ×•×?
×?×?×?×?×© ×©×?×? ×•×?× ×? ×?×?×§×? â?? ×¨×§ × ×§×?×?×ª ×?×ª×?×?×?.

×¤×¡×?×?×?×?×?×?×?×? ×©×? ×?×©×§×?×¢ â?? â??×?×¨
×©×?×§â?•

×?×?×?×? ×©×? ×?×?×?×¨ ×¢×?×?×? ×•×? ×?×?×¨×?, ×?×?×©×§×?×¢ ×¦×¨×?×? ×?×?×?×?×?×¨ ×?â?•
×?×¨ ×©×?×§â?•:

×•×• ×?×¨ ×©×?×§ ×¤×?×§×? â?? ×?×?×• ×?×¦×?×¢ ×?×?×?×¨ ×?×?×?×?
×•×• ×?×¨ ×©×?×§ ×¤×?×?×? â?? ×?×?×?×¨×? ×?×§×¨ ×•×? ×?×?×? ×?×?×¢×¨×? ×?×•×?×?×ª×?

×•×? ×ª×ª×? ×?×?×¨ ×©×?×§ ×?×§×?×?×¢ ×¢×?×?×¨×? ×?×ª×? ×?×§× ×?×ª ×•×? ×?×?×?×?×¨ â??
×?×?×?×?×?×ª×?×? ×¦×¨×?×?×?×ª ×?×?×ª×?×¡×¡ ×¢×? ×©×?×§×?×? ×?×¢×ª ×¢×¦×?×•×?.

×?×¢×?×?×?×ª × ×¤×?×¦×?×ª ×©×?×?×?×?×¨ ×?×¤× ×?×?×?
×?×¨×?×•×•

×ª×?×?×?×? ×¨×?×©×?×ª ×?×ª× ×?×?×?×ª ×©×?×§

×¤×?×? ×?×?×¨×¥ â?? ×•×?×?×¦×?×?×ª ×©×?×?×?×?×?×?×ª ×?×?×?×?×¨×? ×?×?×?×? ×•×?
×§× ×?×?×? ×?×§×¨×?.
×?×?×?×?× ×¢ ×?×?×? ×¤×?×¨×?×©×?: ×?×§×?×?×¢ ×?×?×§×? ×?×¦×?×•×? ×?×?× ×?×¡×? ×?×¤× ×?
×©×?×?×¨×?×• ×ª×?×ª×? ×¨×•×©×?×?.

×?×¡×ª×?×?×?×ª ×§×¦×¨×? ×?×?×?×?



×?×¨×?×•×• ×?×?×?×?×© ×©×?×• ×?×?×•×? ×?×?×§×©×?×? ×?â?•×¨×¢×©â?• ×©×? ×?×?×• ×?×?×•
×?×©×?×§ â?? ×?×?×©×§×¢×? ×¦×¨×?×?×? ×?×?×?×?×ª ×•×¨×?×?×ª ×?×?×?×?.

×?×?×?×?×ª ×¢×?×¨

×§× ×?×?×? ×?×?×?×? ×©×?×?×©×?×? ×•×?×¨ ×§× ×? â?? ×?×? ×?×• ×?×©×§×¢×?.
×?×©×§×¢×? ×•×?×?×ª×?×ª ×?×?×?×?×?×ª × ×?×ª×?×? ×?×¡×?×¡×?.

×?×?×?×?×•×?×ª ×?×•×?×?×¨×?×• ×?×?×¡×¤×¨

×?×¨×?×•×• ×?×• ×?×¡×ª×¤×§ ×?×ª×?×•×?×¨×?×? â?? ×?×?×• ×?×?×?×?×• ×?×?×?×¨×?×ª ×?×?×?:

×?×?×¨×?×ª ×¢×• ×©×?×?×? × ×?×¡×? ×?×?×?×? ×•×? ×?×?×?×¨ ×?× ×?×? × ×?×?×?
×?×?×¨×?×ª ×¢×• ×¨×?×?×? ×?×?â??×¤×¢×?×? ×©×?×©×?×§ ×?×¤×¨×?×? ×?×¢×¨×?×?
×?×©×¤×¢×? ×©×? ×?×?×?×?×?×?×• ×?×?â??×¤×¢×?×?×?×• ×¢×? ×©×?×?×? ×?× ×?×?

×?×?×?×?×?×•×?×ª ×?×?×?×? ×?×¨×•×?×ª ×©×?×©×?×§ ×•×?× ×? ×?×?×©×?×• â?? ×?×?×?
×?×?×?×?×§ ×?×? ×©×?×?×¦×¨ ×?×?×?×?× ×?×?×?×ª ×?×?×©×§×?×¢ × ×?×?×?.

×?×?×©×?×• ×?×?×•â??×?×?×?×? ×?×?×? ×©×?×ª×?×?×?
×?×?×©×§×?×¢

×•×• ×•×ª×? ×?×©×§×?×¢ ×?×?×?×?, ×?×¨×?×•×• ×?×¦×?×¢:

1. ×?×§×?×?×¢ ×?×?×?×?×• ×?×¨×?×¨×?×• ×?×¨×•×©
â?? ×?×?×? ×•×ª×? ×?×?×?×? ×?×©×?×• ×¢×? ×?×? ×?×?×¨×? ×?×¤×? ×©×?×?×? ×¤× ×?×?×?
×©×•×ª×? ×?×?×©×?

2. ×?×?×?×?×?×¨ ×•×ª ×¨×?×ª ×?×¡×?×?×?×? ×©×?×?
â?? ×?×?×? ×•×?×?×?×?×• ×ª×?×§ ×?× ×?×?×ª ×?×?×? ×•×?"×?

3. ×?×?×ª×¨×?×§ ×?×?×©×¤×¢×?×ª ×?×?×¦×?× ×?×?×ª
â?? ×?×?×©×?×ª, ×ª×?×?×?×?×ª ×•× ×?×?×¡×?×?×•, ×ª×?×?×©×ª ×?×?×?×¤×?×ª
â??×?×¢×©×?×ª ×?×¡×£ ×?×?×¨â?•

4. ×?×?×©×ª×?×© ×?×?×?×?×¦×¢×?×• ×?×?× ×ª×?× ×?×• ×?×?×¡×?×?×¨×?×?×•
â?? ×?×?×¦×?×• ×¨×¢×© ×?×?×ª×?×§×? ×?×?×?×?×ª

×¦×?×?×?×?×?×• ×?×¨×?×?×?×?×• ×?×?×¡×¤×¨

â??The investorâ??s chief problem â?? and even his worst enemy â?? is likely to be
himself.â?•
â?? ×?×?×¢×?×? ×?×¢×?×§×¨×?×ª ×©×? ×?×?×©×§×?×¢ â?? ×?×•×?×?×?×? ×?×?×¨×?×¢
×?×?×?×ª×¨ â?? ×?×?×• ×?×?×? ×?× ×¨×•×? ×?×?×• ×¢×¦×?×?.



â??In the short run, the market is a voting machine but in the long run, it is a weighing
machine.â?•
â?? ×?×?×?×?×? ×?×§×¦×¨ ×?×©×?×§ ×?×?×• ×?×?×?× ×ª ×?×¦×?×¢×?; ×?×?×?×?×? ×?×•
×¨×?×? ×?×?×• ×?×?×?× ×ª ×©×?×?×?.

×¡×?×?×?×• ×?×¡×§× ×?×ª ×•×?×©×?×?×ª

×?×?×©×§×?×¢ ×?× ×?×?×? ×?×?×• ×?×• ×¨×§ ×¡×¤×¨ ×¢×? ×?×¡×?×¨ â?? ×?×? ×¡×¤×¨ ×¢×?
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