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????????????????????????,?????,??,????????,??????????,?
??????,????????????,?????????????????????????,????????
??????????????????.
The definitive guide to valuation written by a who?s who of
today?s top practitioners The Valuation Handbook differs
significantly from other related books on this topic because
the contributors are practitioners, academics, and investment
firms that explain how they value companies and other
assets. It concentrates on specific and innovative valuation
techniques, rather than the theoretical approaches more
generally accepted and discussed. Given the extreme
volatility of the stock market, valuation is a critical issue for
analysts, investors, and businesses. Here, various
professional contributors explain how their firms approach the
valuation process, while academic contributors share their
valuation consulting and research experience. Examines how
to value assets in today?s dynamic market setting Offers a
broad spectrum of ideas from some of the top practitioners
and academics in this field Highlights state–of–the–art
approaches to company valuation Filled with in–depth
insights and expert advice, The Valuation Handbook puts this
difficult discipline in perspective.
The most trustworthy source of information available today on
savings and investments, taxes, money management, home
ownership and many other personal finance topics.
Traditional Chinese edition of Getting There: A Book of
Mentors by Gillian Zoe Segal.
??????????????????????????????? ???????????????? ——??
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????????????17????????????????10???????????????????3
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???????????????????????????
Unschlagbare Wettbewerbsvorteile aufbauen und verteidigen
Burggräben sind eine Metapher für langfristige
Wettbewerbsvorteile, die das Unternehmen vor Angriffen der
Konkurrenz schützen. Eingeführt wurde der Begriff von
Warren Buffett, dem erfolgreichsten Value-Investor aller
Zeiten. Tim Rödiger erklärt, wie solche Burggräben für das
eigene Unternehmen entwickelt werden können, und er stellt
das Werkzeug für ihren praktischen Einsatz zur Verfügung:
die MoatMap. Anschauliche Beispiele zeigen, wie sich so
langfristige Wettbewerbsvorteile entwickeln und verteidigen
lassen, die sich in starken Bilanzen und hohen
Unternehmenswerten niederschlagen.
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???????????????
?Lescher & Lescher????

Incorporate economic moat analysis for profitable
investing Why Moats Matter is a comprehensive guide to
finding great companies with economic moats, or
competitive advantages. This book explains the
investment approach used by Morningstar, Inc., and
includes a free trial to Morningstar's Research. Economic
moats—or sustainable competitive advantages—protect
companies from competitors. Legendary investor Warren
Buffett devised the economic moat concept. Morningstar
has made it the foundation of a successful stockinvesting philosophy. Morningstar views investing in the
most fundamental sense: For Morningstar, investing is
about holding shares in great businesses for long
periods of time. How can investors tell a great business
from a poor one? A great business can fend off
competition and earn high returns on capital for many
years to come. The key to finding these great companies
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is identifying economic moats that stem from at least one
of five sources of competitive advantage—cost
advantage, intangible assets, switching costs, efficient
scale, and network effect. Each source is explored in
depth throughout this book. Even better than finding a
great business is finding one at a great price. The stock
market affords virtually unlimited opportunities to track
prices and buy or sell securities at any hour of the day or
night. But looking past that noise and understanding the
value of a business's underlying cash flows is the key to
successful long-term investing. When investors focus on
a company's fundamental value relative to its stock price,
and not where the stock price sits today versus a month
ago, a day ago, or five minutes ago, investors start to
think like owners, not traders. And thinking like an owner
will makes readers better investors. The book provides a
fundamental framework for successful long-term
investing. The book helps investors answer two key
questions: How can investors identify a great business,
and when should investors buy that business to
maximize return? Using fundamental moat and valuation
analysis has led to superior risk-adjusted returns and
made Morningstar analysts some of the industry's top
stock-pickers. In this book, Morningstar shares the ins
and outs of its moat-driven investment philosophy, which
readers can use to identify great stock picks for their own
portfolios.
A two-volume Chinese edition of The Snowball: Warren
Buffett and the Business of Life. This comprehensive,
authorized, biography of the greatest investment mind of
the century, is a product of over 5 years of research and
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interviews. A New York Times bestseller of non-fiction,
the biography focuses on Buffett as a human being, and
his principles and wisdom.
????:Pudd'nhead Wilson
????:R.G.?????
In The Little Book That Builds Wealth, author Pat
Dorsey—the Director of Equity Research for leading
independent investment research provider Morningstar,
Inc.—reveals why competitive advantages, or economic
moats, are such strong indicators of great long-term
investments and examines four of their most common
sources: intangible assets, cost advantages, customerswitching costs, and network economics. Along the way,
he skillfully outlines this proven approach and reveals
how you can effectively apply it to your own investment
endeavors.
Whether investigating a solution to global warming or
explaining why the price of oral sex has fallen so
drastically, Levitt and Dubner mix smart thinking and
great storytelling to show how people respond to
incentives.
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??????? ??????????????????????????????????????
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?????????????
Star Rating Indicates if the stock is overvalued,
undervalued, or fairly priced Morningstar Fair Value
Our analysts' estimate of the stock's fair value price
Buy/Sell Prices Incorporating a margin of safety, we
give our estimate of when you should buy—or sell
Major Competitors How the company stacks up
against its main rivals Business Risk Each stock's
risk is rated as below average, average, or above
average Moat Size A measure of the company's
competitive advantages Morningstar Style Box A
snapshot of the company's size and value or growth
characteristics Expanded Management Section Even
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more information about the backgrounds and
strategies of top management teams Stewardship
Grade An easy way to tell if management is working
for you or itself Price History Five years of price
history and the stock's strength relative to the S&P
500 Five-Year Financial History Key measures for
the past five years and trailing 12 months Valuation
Ratios How the stock measures up to its industry
and the S&P 500 Major Fund Holders Which funds
have big percentages of their assets in this stock
Morningstar Grades A snapshot of the company's
growth, profitability, and financial health Thesis Our
independent opinion of the company, including
detailed analysis of its strengths and weaknesses
Let our stock research help you find tomorrow's
winners today Morningstar's independent analysis
and exclusive tools can help you easily find the best
companies at the best prices. The Morningstar
Rating for stocks helps you spot companies that are
undervalued. Our Consider Buying/Consider Selling
prices provide the benchmarks you need in order to
make informed buying and selling decisions. Our
Stewardship Grades lead you to managers who
value shareholders. And our easy-to-use one-page
report format allows you to compare stocks head-tohead. This book can help you: Start a new portfolio
Position your portfolio for a big 2006 Find this year's
best values You'll also benefit from: Tips for picking
great companies Guidance on the best and worst
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management Trends to watch in 2006 For nearly 20
years, Morningstar has helped individuals and
financial planners make better investment decisions.
Our information and analysis is trusted and
independent, and provide a level of insight
unavailable from other sources. For more
information about other Morningstar products and
services visit us online at www.morningstar.com.
????: (?)??·J. ???. (Martin J. Gruber)? (?)???·J. ??.
(Stephen J. Brown)? (?)??·N. ???.(William N.
Goerzmann)
Why Moats MatterThe Morningstar Approach to
Stock InvestingJohn Wiley & Sons
????????????????,??????????,??????????????,????
???????????????????
The Five Rules for Successful Stock Investing "By resisting
both the popular tendency to use gimmicks that oversimplify
securities analysis and the academic tendency to use jargon
that obfuscates common sense, Pat Dorsey has written a
substantial and useful book. His methodology is sound, his
examples clear, and his approach timeless." --Christopher C.
Davis Portfolio Manager and Chairman, Davis Advisors Over
the years, people from around the world have turned to
Morningstar for strong, independent, and reliable advice. The
Five Rules for Successful Stock Investing provides the kind of
savvy financial guidance only a company like Morningstar
could offer. Based on the philosophy that "investing should be
fun, but not a game," this comprehensive guide will put even
the most cautious investors back on the right track by helping
them pick the right stocks, find great companies, and
understand the driving forces behind different
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industries--without paying too much for their investments.
Written by Morningstar's Director of Stock Analysis, Pat
Dorsey, The Five Rules for Successful Stock Investing
includes unparalleled stock research and investment
strategies covering a wide range of stock-related topics.
Investors will profit from such tips as: * How to dig into a
financial statement and find hidden gold . . . and deception *
How to find great companies that will create shareholder
wealth * How to analyze every corner of the market, from
banks to health care Informative and highly accessible, The
Five Rules for Successful Stock Investing should be required
reading for anyone looking for the right investment
opportunities in today's ever-changing market.
Author Russel Kinnel walks readers through the handful of
key factors they need to pick winning funds. Armed with the
quantitative data and qualitative research, they will gain the
confidence to pick great funds for the long-term. This book
will be accompanied by a web-based tool created by
Morningstar, which will enable readers to evaluate their own
funds using Kinnel's criteria. Written in a fun and accessible
manner, The Fund Spy offers Kinnel's unique insight as a
14-year Morningstar fund analyst. He speaks plainly about
the conflicts that can go against investors' interests,
explaining how to avoid traps and push out the slick sales
pitches facing today's investors. He also offers several "10
lists," which provide quick answers to investors' most
common questions (e.g., the Top 10 Funds to Recommend to
Relatives, the 10 Best Contrarian Managers, the 10 Most
Overrated Managers).
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