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mE—HAEESNARF REAKRIFEH25%; MREMN1985FF|200609 = +EH
RE®E A, GothamE’\JEWE“’—\%{Z&&{%%T40%EZE LRANWENESBESHE SN
KRR FE Michael Milken—FF iR 28 #& 30 Y 2 zﬂﬁ%@/hmﬁ%% XX7007 %
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Figure 1: Approximate excess returns versus the S&P 500 Index (with
dividends reinvested) of top investors
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EFERMITUBERHBEEMEEENHE, WHBIRERI S, EHIFLENE %
K RMABMREMMNA IR BLELEK, ZEBREZNTRENIZE - DA (
ARHE x HEZRRS ), RAER, FE - REFRER SIS LHE,

LR Gotham AUMBIEAbillionZEX A ESMREE@mMBREE N NPE; L& K
EFEFIEFEHRANERMARLFOITEMA. h—FeZ 7 —PUNEHRES
B&E ( Value Investors Club ) 8IWiuh; AIMBAERMNE T ILAXFHED
BEEE. (RBEZKRMRA )Y (You Can Be a Stock Market

Genius, 1997% ) . (HMHHH/NEB)Y (The Little Book That

Still Beats the Market, 2005%, —M&#F AT KT HHOFKFIA

®), (IWEAKMWEY (The Big Secret for the Small

Investor, 20115 ) , MEAHRXMN/NERY LHEZHESR,

ChaEd) NERENANEBERTHBFERE, RT —LEARFNNRESS

E_—Fo
1. AT AR AR BE T 3572

(EMTHONER) YREEXRTRBFRTHNEE, ERATHER (the
efficient market hypothesis, EMH ) EfZABD A= KE, 1. BREN

M1 (week form) , IEFEMBRXEMRTZHEER, MUESATHEADSITE
¥ 2 ¥mBRXEYHH (semi-strong form ) , IEHEMIERB—UIAFE

B, INEF¥BATHEASMEELABAN LI 3. BABHMMH ( strong
form), MEHENERM—VAFEEFEAFEE, FFNERXBATHIE] XL
PRVARRERRMAE, BAESMTNEY, BENFMEEEELETHERIL
T, MAENEHEShOIdER, # EEB LM R %,

ERBETHEIMNEFHER, ERERIANIXBEAFAUL, XMFLLIRER L
EWEFI M EFT—NERE, EREXNTHERERRTAHAAETER,; BABIE
MXEDEREENMN, MXRBJILNREEXENEEEERBARET, AU ESN
XNEE—ERE—IRRMWEN,

MAEMARFEX AR RPEBEABXD, iithEBEXAFFE—2R (MhESFK
BIARE ) LN FENERK EHEERE, BEHK Lk, REIFLE—FES2
BANEBRNMESH KEREE X, ke, EAT (NYES: YRD) 52
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A& $3.35&% 5 $42.34; FMEEE (NYSE: BABA) 52F &K $59.25 &5
$109.87; #1# ( Nasdaqg:; WB) 52F &K $12.09% 5 $55.93; KER
£ (Nasdaq: YY), 52F &K $31.07& 5 $65.53; X#EHIHF O] I T FR b 3¢

REEEHEERE: BFMNRMNAREXIRERL? YWWYXRASE T HAERN—F£5
FES—FEFEINFNE, MX—FNLERAPMERE; YRD ZA &
FIRFFFELL0, IRATTTEEBEAXNEREL, BAAETREALRR
RH? IERTFEEGRA—FREARXARK, RAEECEONREHLET
B, BATAENMNKRMNEL CREE? HRAR? XA T T5HRE W,
WMRTHREHN, BAREBE T MW, ERTHABLRE? BERARKAT
WN? ERATHBEERBEER? ERARKEBERT? ERA-LEAEHX
#R? AR E L TYRDMA TR EANEIORBESZIENZ I FRAERE: REHR,
REX, REHHENERE.....

B IRETMDT i AR TAER? (RRABEMNEBE TR i7 |

2. MEHF AR (magic formula)

AN ANISES, IREAGEMBIRSRETRLEE, FEFREFERR
ST ARNEREAEE, BTREESHE—IMBEFRAEE—ARRRATF T, —K
HAZEEM, BEUR—IHE_TFFURFI0%NESEENRATE R ERFR
EXA—PHGARN, RMNERBNZEBEETORNBEAER, XKIT—TTRKE
HHAETS

BEHNHSANNKRAZEEL -SSR E: AFNNONMBLEEXFART. M
BB RNRNASHE R RXNMRATNNFEDEBIHER, XENAERME AR
BE—TMEENAR, BA—HRBERTHEEEER,
F—ERNTRRAMNEEASTRIESN, TREXRKEHE, TN /EREF; BUOR
BMNETREAD TN EE—T, B TETER, URERERAE—FHFHE
K, MREMBSHAE, BNEEREXNMETRESHYT, 15RMOKRE—FIKES
REELRGZIREF. BTREARKRBIERIRNEZACESTERT M.

BE—ERFNERT “EINMHNEL” , HEBRE “EXHHAT" . BT
FATMEX FEFMAE LR F, b2 RAERE ( Return on Invested
Capital, ROIC) £, MRERAT—FERTEHRR20AEXE BEIANHF/EEY
ANEBESE, MX—FZAINFEHR10H, BLZATINARDREHREZ105H/20
1=50%, FEHMNMEREMSHAL, RNFLERADREMSET, S0%HER
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Eb1.5% F 4F .

B, BT XMERTRABRERMTY . RBMRAXBIER ¥ “AFHONE

LEXFNAE" , AABRITUT—DIRBTHFADINETAS, MXLELHLRETH

BMEERN. BERRNXNEEERXR MRS TE i‘%ﬂ,é:—\xfgﬁﬂk,%, BEMAS
AR E, —ERBERMTT,

3¥m¥ﬁhﬂh@§“1
%4 2] DUIX AR 1 1

1 RIE— 1M &RMEOTEMER, LR EE/S5000H5 %LU ERRAE,

2. HEBRIEFR B B9 /A E W B ( utility stocks ) 14 Fa A& ( financial
market) o EFT AR EHESRE, BBAMERASHENS TN KRB, RBRE
S5EMFVHESTEALE; MAHXSBVEREBREEA—MBRERAAGESHNEI.

3. HlriEFBINE AT ( EEFRREIE, ADR) . IRBMNANELAEXER
HEARET

4. BE—EBRFHEITINAS, XBEXTAFE, —"2EEAHAPETR

X, HHTRERMRN; —2FHEBIT ( BFEIFIE ) / enterprise value
(WMHE), XN ERESEET. BMAREEREE, PERATLE, EEP/EE
HWABZHEEE (LLWP/E ARNAFKERNZSITAERZMAPESE ) .

5. AEZHERIFIRETF A, XBELERANBE: —BEEFEHAROA (E~KaE
K), INMBAENDE, BBEROARMKTF25%; —2FH EBIT/ (BB EE™
EBM+EERAREM) . XENAERBAEREREE, BAD FAZIHWH S WE
HHfih, MHOBHNEERE ‘“‘REATSEELXENEATE” , Xk 7T BELTEZH
WHMEK FNMESMEMET, BIROAREF25%HILENEF T NFA,

6. AR TH AT EERAALKREAZERGEMNEBIT/EVLER (KRe ) B84
5, ®ERT7TANNTE, BIRAABEEEM20%E|33% K FHTANXLENT,

7. 5322131, EEFE6H, BXHSHETNAT ., KBFIM0ONMARF, RH
Jﬁéﬂéq]j(#ﬂi/ﬁ\ﬁZOi O/\/A\—JHX—J—O

8. BN AIRERFE —FENE, —FEIEFBERNISREHTEOL X
NEtE, ETABE—%F, ERAAEXENRTREERFCBI —FNE, BHHI=
RRBMOKBEANFHERLER.

9. M EFTHEBRIEFREIRISERE,

2
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10. XEHRE—F: RBETURILESBHET KR F R,

MRFERF TEAXEEREAXEM, RBTMNEZEER
https://vvvvvv.magmformulamvestmg.com, MARBHENE, BSIERTFH
EREEBR

4. XTHEF XA EER

F—agmERRE. MFLARNPEREIFLHE. XSRMVWERRARE, FAE
BREARE, REANARERBHRENASREIRBERXRNRAESR, BRMNAEFHEK
BN ZEEEBNEMAREY, BRABEXIRQAIEHARBZINEG—FILE
MELEMF LR, BEEBMIAAFEEMNMERMITEXIRATEEFEOHNKE, &
EEBEEAXENEIE (normalized earnings ) » EEXANEANEI: EELE
BEXEILRET

Fri& A A £ —FNEIEHOK, MAEFXLESEZ—FHNEENARCERESE

XHo j]'%" AAFMTARNARNEL —KAT], MBEL T —EFHAS,; Hala

SUREFNAZLENEAMSREFENBEAETITNRKABERL; EX—KEFAT
mE, $i’>]1JCEE’\]§)‘£?E,H>UﬁtHA%?ﬂE’\JTJ\/)ﬂ' A

BRI AAEE NPR (ZXEERALBS ) HHN—"XE, N —%kEL
SHRAFRENE, RABUEARXRERBXLGETLE, YRBZREE=RR®/NT, BA
15&1006;3 (RF— PR ELHEE), BARLI000 ( K —HJeco I ANE

, REARZEBIRINER, MAREFRBET 17000 XHENEE, BEERK
TI][E\EIE’\JiiIJL, MREFAEAKNEZER —NMEHHMEERARERETLET . NEE
ZERFIHEA12878, MZEFFMNLREER 13558, REALS%ZN. F—4&H
g { KAXBEE)D (The Wisdom of Crowds ) TTHTENRAR, A=
MREEMMEERHNER,

5. # & 239 L & S

HEARNBESUEMRKREALZAERE, REESE: XRBEIEJLALRHMILL
FBXRIELDEED? BNEEEMNLFRBEAXRERSARNEESRE, ZDOHERACS
AMBEXKRRBRXEEERINOHAREEZES T,

ERGEBHEBCHEBHNRERS, MEUER—EM—F, FENNERZTEHZ—
FHEMEIE; BIRBEHERNNER, XN —EENFREMNTIUNERHT AR
Tz, MTXKERBET (/NERY OFER, S T7THFAXIRENKRRS
mHzRM
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THE LITTLE BOOK THAT BEATS THE MARKET [61]

TABLE 7.1 Magic Formula Results (Largest 1000 Stocks)
Magic Formula Market Average* S&P 500

1988 29.4% 19.6% 16.6%
1989 30.0 276 317
1990 (6.0) (7.1) (3.1)
1991 51.5 34.4 305
1992 16.4 10.3 7.6
1993 0.5 14.4 10.1
1994 15.3 0.5 13
1995 55.9 314 37.6
1996 374 16.2 23.0
1997 41.0 196 33.4
1998 32.6 9.9 28.6
1999 14.4 35.1 21.0
2000 12.8 (14.5) (9.1)
2001 38.2 (9.2) (11.9)
2002 (25.3) (22.7) (22.1)
2003 50.5 414 28.7
2004 27.6 17.3 10.9
22.9% 11.7% 12.4%
har sl mhinFEL ITE500

*MNote: The “market average” return is an equally neighted average of our
1,000-stock universe. The S&P 500 index is a market-neighted index of 300
large stocks.

LAXHBCHOENEN—CERERE, T—AXBERER. TEREBE N LK
TEZHRRTHREFARMENAR, X—RR=E.

XZThe Old School Value E—ar {1 BN, M1999FF|20094F, [N E

M H13.74%, HITERE5008 0.87%, -
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Greenblatt Mql: Formula | Backtested Version | SE&P500 | Met Return % vs
5 10,000.00 $10,000 5 10.000.00
1599 530% 5 15.300.00 28.3% 5 1282500 ZL0% 5 12.100.00 12.0% 1.3%
] ToM 5 16,508, 7 158 5 13,995,856 -9.1% 5 100,998, %0 1705 1045
il ek 5 X7 588,76 LF.20 5 15,232.31 11.9% 5 690,03 81.5% P ek |
2002 A0% 5 eV S.0% 5 1558936 221% 5 7.548.53 15.1% 271%
il g 5 43, 354,97 45. 5% 5 23,237,504 B 3.714.%5 510 1665
oLl 19.3% 5 T eETAZ 1o 5 F9,508.07 0.0 5 0,753 gk 16.1%
2005 1L.1% 5 64,090.79 B7% 5 31459364 49% 5 11,301.52 6.27% 185%
i FE5% 5 F21. 356,66 UGN 5 9,375,533 15.8% 5 13,067.50 1LTH BB
007 £8% 5 T3A09.28 9.3% § 423721 §.5% 3 13,807.31 24.3% 3.8%
il -39.3% 5 43,591.33 A0 5 24,009.81 3P0 5 E.698.61 i+ =T
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MF Portfolio (1) Benelux market (2) (1)-1(2)
1995 31,72% 20,16% 11,56%
1996 40,10% 23.43% 16,67%
1997 45,43% 30,78% 14,65%
| 998 -18,92% 4.90% -23,82%
1999 10,93% 4.54%, 6,39%
2000 3,11% -18,30% 21,41%
2001 14,74% -5,35% 20,10%
2002 -38,15% -30,52% -7.63%
2003 44.15% 48.71% -4.56%
2004 31,29% 24.23% 7.06%
2005 44.94% 21,34% 23,60%
2006 39,07% 25,08% 13,99%
2007 -8,34% 1,78% -10,13%
2008 -46,56% -60,51% 13,95%
2009 59,94% 67.11% -7,18%
2010 17,71% 8,57% 9.14%
2011 2.30% -13,51% 15,81%
2012 6,52% 10,67% -4.15%
2013 31.01% 21.42% 9.59%
2014 27.66% (,07% 27,58%

W RRNAERAREEREBEEZBFHUAAETRMNT, FHEFXEFEEREXHi#t
TEN, BREERILT,
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ERHETREZERAET, MTLBRRER VAR, FNXESEEARHE,
BHAWSARMUNS, BEFLEIABLER, BRIAREFRRE—E2 4K
E B2

HMEXAZRYN: INMRBRLUERE S ERNNS, NS ARBRER
ko EEMHIA+EEREE, HEARELLENERLTR—K; HHHE
SUIESERH=EHBAMAROBRBE. % — KM HE = FHREROH
®, —BARSMEFEES XXX SLTHWELERTH, ML TR
R REE R 0T, BAE ORI RMILIT S
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