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To Be an Intelligent Investor, in 2004, —— using Graham's theory ——
Kiyotaka Honnami
Abstract

We, Japanese tend to rely on saving money. And we don't invest only stocks, but
also bond. Benjamin Graham is a scholar and an investor. He wrote 'the Intelligent
Investor'.

This book is famous for ancient and modern classics, about investment. I think his
approach is effective in Japanese securities market, now. A great investor, Warren
Buffet become a most successful investor in the world. And his success depends on
Graham. I learn from 'the Intellgent Investor. I apply his research for Japanese
securities market. First, Japanese dividend vield is higher than interest rate. Stock is
more profitable than bond, Second a human being will make a mistake. We shall
not forget this nature. Third, to understand accountnig information is very
important. Forth buy stocks And not forget the margin of safety. Fifth, divers-
ification between a stock and a bond. is important. And diversification among many
stocks is important. Japanese prefer speculation., But we must invest for longterm,
like Graham.

Key Words
Graham, Intelligent Investor, Buffet, Security, Investment,
Dividend Yield, Mistake, Accounting Information, Longterm
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