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Furthermore, PDFs retain their format and design when shared,
guaranteeing that the recipient views the web content the means
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Financial  Statement  Analysis  and  Security  Valuation
McGraw-Hill  Europe
Valuation is at the heart of investing. A considerable part of the
information for valuation is in the financial statements. Financial
Statement  Analysis  and  Security  Valuation,  5  e  by  Stephen
Penman shows students how to extract information from financial
statements  and  use  that  data  to  value  firms.  The  5th  edition
shows how to handle the accounting in financial statements and
use  the  financial  statements  as  a  lens  to  view  a  business  and
assess  the  value  it  generates.

Financial Statement Analysis and Security Valuation

Studyguide for Financial Statement Analysis and Security
Valuation  by  Penman,  Stephen,  ISBN  9780078025310
Cram101
Never  HIGHLIGHT  a  Book  Again!  Includes  all  testable  terms,
concepts,  persons,  places,  and  events.  Cram101  Just  the
FACTS101 studyguides gives all of the outlines, highlights, and
quizzes  for  your  textbook with  optional  online  comprehensive
practice tests. Only Cram101 is Textbook Specific. Accompanies:
9780078025310. This item is printed on demand.

Accounting for Value Columbia University Press
Accounting  for  Value  teaches  investors  and  analysts  how  to
handle accounting in evaluating equity investments. The book's
novel approach shows that valuation and accounting are much
the same: valuation is actually a matter of accounting for value.
Laying  aside  many  of  the  tools  of  modern  finance  the  cost-of-
capital,  the  CAPM,  and  discounted  cash  flow  analysis  Stephen
Penman returns to the common-sense principles that have long
guided fundamental investing: price is what you pay but value is
what you get; the risk in investing is the risk of paying too much;
anchor on what you know rather than speculation; and beware of
paying  too  much  for  speculative  growth.  Penman puts  these
ideas  in  touch  with  the  quantification  supplied  by  accounting,
producing practical tools for the intelligent investor. Accounting
for value provides protection from paying too much for a stock
and clues the investor in to the likely return from buying growth.
Strikingly,  the analysis  finesses the need to calculate a "cost-of-
capital,"  which  often  frustrates  the  application  of  modern
valuation techniques. Accounting for value recasts "value" versus
"growth" investing and explains such curiosities as why earnings-
to-price and book-to-price ratios predict stock returns. By the end
of the book, Penman has the intelligent investor thinking like an
intelligent accountant, better equipped to handle the bubbles and
crashes  of  our  time.  For  accounting  regulators,  Penman  also
prescribes a formula for intelligent accounting reform, engaging
with such controversial issues as fair value accounting.
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Studyguide for Financial Statement Analysis and Security
Valuation  by  Stephen  Penman,  ISBN  9780077415310
Cram101
Never  HIGHLIGHT  a  Book  Again!  Virtually  all  of  the  testable
terms, concepts, persons, places, and events from the textbook
are included. Cram101 Just the FACTS101 studyguides give all of
the outlines, highlights, notes, and quizzes for your textbook with
optional online comprehensive practice tests. Only Cram101 is
Textbook Specific. Accompanys: 9780077415310 .

Financial Statement Analysis and Security Valuation
This  book  describes  valuation  as  an  exercise  in  financial
statement  analysis.  Students  learn  to  view  a  firm  through  its
financial  statements  and  to  carry  out  the  appropriate  financial
statement analysis to value the firm's debt and equity. The book
takes an activist approach to investing, showing how the analyst
challenges the current market price of a share by analyzing the
fundamentals. With a careful assessment of accounting quality,
accounting comes to  life  as  it  is  integrated with  the modern
theory of finance to develop practical analysis and valuation tools
for active investing.

Outlines and Highlights for Financial Statement Analysis
and Security Valuation by Stephen Penman, Isbn

9780073127132 Academic Internet Pub Incorporated
Never  HIGHLIGHT  a  Book  Again!  Virtually  all  of  the  testable
terms, concepts, persons, places, and events from the textbook
are included. Cram101 Just the FACTS101 studyguides give all of
the outlines, highlights, notes, and quizzes for your textbook with
optional online comprehensive practice tests. Only Cram101 is
Textbook  Specific.  Accompanys:  9780205674534
9780205778232  .

Outlines and Highlights for Financial Statement Analysis
and Security Valuation by Stephen Penman, Isbn

9780073379661
Never  HIGHLIGHT  a  Book  Again!  Virtually  all  of  the  testable
terms, concepts, persons, places, and events from the textbook
are included. Cram101 Just the FACTS101 studyguides give all of
the outlines, highlights, notes, and quizzes for your textbook with
optional online comprehensive practice tests. Only Cram101 is
Textbook Specific. Accompanys: 9780073379661 .
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Financial  Statement  Analysis  and  Security  Valuation
McGraw-Hill/Irwin
This  text  focuses  on  the  output  of  financial  statements,  not  the
input. As such, the book asks what financial statements tell you,
not how they are prepared. The idea is to get students to see
accounting  "working."  The  particular  use  of  financial  statements
that  the  book  focuses  on  is  valuation.  The  text  takes  the
approach that the best way to accurately value a firm is to look at
the future  earnings  of  the  firm.  The main  pretext  of  the  book is
that  financial  statement  analysis  and  valuation  analysis  are
inextricably  entwined:  valuation  is  an  exercise  in  financial
statement analysis. Financial statement analysis is directed by
the need to get information for valuation. Accordingly, the book
brings  finance  and  accounting  concepts  together.  The  book
stresses concepts, but the idea is to show how to move from
concepts to practice.

Outlines and Highlights for Financial Statement Analysis
and Security Valuation by Stephen Penman, Isbn

9780073379661 Academic Internet Pub Incorporated
Never  HIGHLIGHT  a  Book  Again!  Virtually  all  of  the  testable
terms, concepts, persons, places, and events from the textbook
are included. Cram101 Just the FACTS101 studyguides give all of
the outlines, highlights, notes, and quizzes for your textbook with
optional online comprehensive practice tests. Only Cram101 is
Textbook Specific. Accompanys: 9780073379661 .
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Financial Statement Analysis Workbook

A Practitioner's Guide John Wiley & Sons
All  too  often,  financial  statements  conceal  more  than  they
reveal.Even  after  the  recent  economic  crisis,  those  analyzing
financialstatements  face  serious  new  concerns  and  challenges.
The FourthEdition of Financial Statement Analysis skillfully puts
thisdiscipline  in  perspective,  and  now,  with  this  companion
Workbook,you can hone your skills and test the knowledge you've
gained fromthe actual text, before putting them to work in real-
worldsituations.  Question-and-answer  sections  within  this
Workbookcorrespond  to  each  chapter  of  Financial  Statement
Analysis,Fourth Edition. Part One (Questions) provides chapter-
by-chapterfill-in-the-blank  questions,  as  well  as  financial
statement andcomputational exercises. They are designed to be
thought-provokingand  require  analysis  and  synthesis  of  the
concepts covered in thebook. The answers to all questions, which
can be found in Part Two,are provided in boldfaced italic type in
order to facilitate thechecking of answers and comprehension of
material. By enhancing your understanding of financial statement
analysis,you  can  begin  to  undertake  genuine,  goal-oriented
analysis andprepare for the practical challenges of contemporary
business.  Thisreliable  resource  will  help  you  achieve  such  a
difficult  goal  andallow  you  to  make  more  informed
decisions—whether you'reevaluating a company's stock price or
determining valuations for amerger or acquisition.

Financial  Statement  Analysis  and  the  Prediction  of
Financial  Distress  Now  Publishers  Inc
Financial  Statement  Analysis  and  the  Prediction  of  Financial
Distress discusses the evolution of three main streams within the
financial  distress  prediction  literature:  the  set  of  dependent  and
explanatory variables used, the statistical methods of estimation,
and  the  modeling  of  financial  distress.  Section  1  discusses
concepts  of  financial  distress.  Section  2  discusses  theories
regarding  the  use  of  financial  ratios  as  predictors  of  financial
distress.  Section  3  contains  a  brief  review  of  the  literature.
Section 4 discusses the use of  market  price-based models  of
financial  distress.  Section  5  develops  the  statistical  methods  for
empirical  estimation  of  the  probability  of  financial  distress.
Section  6  discusses  the  major  empirical  findings  with  respect  to
prediction  of  financial  distress.  Section  7  briefly  summarizes
some of the more relevant literature with respect to bond ratings.
Section 8  presents  some suggestions for  future research and
Section 9 presents concluding remarks.

Financial Statement Analysis

A Practitioner's Guide John Wiley & Sons
Praise for Financial Statement Analysis FOURTH EDITION "I love
this book. It helps to develop the questioning mind—the mind of a
financial  detective.  It  teaches  the  art  of  skepticism  and  critical
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thinking. Readers go beyond definition and calculation and learn
interpretation."  —Philip  L.  Cooley,  PhD,  Prassel  Distinguished
Professor  of  Business,  Trinity  University  "Over  my decades of
involvement with high-yield bonds, Marty Fridson has been the
leading speaker of truth. As he so accurately states in Financial
Statement Analysis, the credit investor is required to engage in a
game of cat-and-mouse with company management's intent on
minimizing their cost of capital by putting a positive gloss on their
financial statements. The Fourth Edition of Marty's terrific book is
the bible on how to detect and deal with these efforts." —Howard
Marks,  Chairman,  Oaktree  Capital  Management  "Financial
Statement Analysis is a unique text; it combines great academic
work with numerous real-life examples to form a highly useful
reference for equity investors, debt holders, and investors who
straddle both asset  classes.  Whether you are an investor,  an
investment advisor, or a teacher, Financial Statement Analysis
will prove very valuable." —Margaret M. Cannella, former head of
Global  Credit  Research,  J.P.  Morgan  and  Adjunct  Professor,
Columbia Business School "Marty has seen it all! He has had a
front-row seat to see the birth, death, and rebirth of the high-
yield bond market . . . several times over! In the Fourth Edition of
Financial  Statement  Analysis,  Marty  clearly  demonstrates  that
despite  the  enactment  of  Sarbanes-Oxley  in  2002,  and other
attempts to curtail  abuse of  the system, one needs a critical
analytical eye to be certain that management is not trying to
obfuscate  the  truth.  The  case  studies  provide  excellent  and
timely examples of some of the techniques that companies have
used to mislead investors." —Edward Z. Emmer, former global
head of Corporate and Government Ratings and Equity Research,
Standard & Poor's "Those who read financial statements without
understanding the strategic context in which they are written will
land on the losing end of the gripping episodes with which bond-
market legend Marty Fridson illustrates in the Fourth Edition of
his classic reference, Financial Statement Analysis. And all of us
who depend on the markets sending capital to its best use should
hope that investors read this book first." —David Musto, Professor
of Finance, the Wharton School of the University of Pennsylvania
"This  book  rightly  urges  resolute  skepticism  when  inspecting
financial  statements.  Its  great  value,  though,  is  in  the  plain-
spoken stripping down of  real-world  and illustrative  examples
that show how to see past the numbers to the practicalities and
incentives  behind  them—and so  help  analysts  and  journalists
alike ask the right questions." —Richard Beales, Assistant Editor,
Reuters Breakingviews
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Quality of Earnings Simon and Schuster

The Analysis and Use of Financial Statements John Wiley &
Sons
Accounting Standards (US and International) have been updated
to reflect the latest pronouncements. * An increased international
focus with more coverage of IASC and non-US GAAPs and more
non-US examples.

Financial Statement Analysis and Security Validation

EF4314 Corporate Finance II

Financial Statement Analysis and Securities Valuation

International  Financial  Statement  Analysis  John  Wiley  &

Sons

Valuation Approaches and Metrics

A Survey of the Theory and Evidence Now Publishers Inc
Valuation  lies  at  the  heart  of  much  of  what  we  do  in  finance,
whether it  is the study of market efficiency and questions about
corporate governance or  the comparison of  different  investment
decision rules in capital budgeting. In this paper, we consider the
theory  and  evidence  on  valuation  approaches.  We  begin  by
surveying  the  literature  on  discounted  cash  flow  valuation
models, ranging from the first mentions of the dividend discount
model to value stocks to the use of excess return models in more
recent  years.  In  the  second  part  of  the  paper,  we  examine
relative valuation models and, in particular, the use of multiples
and  comparables  in  valuation  and  evaluate  whether  relative
valuation models yield more or less precise estimates of value
than discounted cash flow models. In the final part of the paper,
we set the stage for further research in valuation by noting the
estimation  challenges  we  face  as  companies  globalize  and
become exposed to risk in multiple countries.

Business Analysis and Valuation
Business Analysis and Valuation has been developed specifically
for students undertaking accounting Valuation subjects. With a
significant number of case studies exploring various issues in this
field,  including  a  running  chapter  example,  it  offers  a  practical
and in-depth approach. This second edition of the Palepu text has
been revitalised with  all  new Australian content  in  parts  1-3,
making this edition predominantly local,  while still  retaining a
selection of the much admired and rigorous Harvard case studies
in  part  4.  Retaining  the  same author  team,  this  new edition
presents  the  field  of  valuation  accounting  in  the  Australian
context  in  a  clear,  logical  and  thorough  manner.

Corporate Financial Analysis with Microsoft Excel McGraw
Hill Professional
Corporate Financial Analysis with Microsoft® Excel® visualizes
spreadsheets as an effective management tool both for financial
analysis  and  for  coordinating  its  results  and  actions  with
marketing,  sales,  production  and  service  operations,  quality
control, and other business functions. Taking an integrative view
that  promotes  teamwork  across  corporate  functions  and
responsibilities,  the book contains dozens of charts,  diagrams,
and  actual  Excel®  screenshots  to  reinforce  the  practical
applications  of  every  topic  it  covers.  The  first  two  sections—
Financial Statements and Cash Budgeting— explain how to use
spreadsheets for: Preparing income statements, balance sheets,
and  cash  flow  statements  Performing  vertical  and  horizontal
analyses of financial statements Determining financial ratios and
analyzing  their  trends  and  significance  Combining  quantitative
and  judgmental  techniques  to  improve  forecasts  of  sales
revenues and customer demands Calculating and applying the
time value of money Managing inventories, safety stocks, and the
allocation  of  resources  The  third  and  final  section—Capital
Budgeting— covers  capital  structure,  the  cost  of  capital,  and
leverage; the basics of  capital  budgeting,  including taxes and
depreciation;  applications,  such  as  new  facilities,  equipment
replacement, process improvement, leasing versus buying, and
nonresidential real estate; and risk analysis of capital budgets
and  the  potential  impacts  of  unforeseen  events.  Corporate
Financial Analysis with Microsoft® Excel® takes a broad view of
financial  functions  and  responsibilities  in  relation  to  those  of
other  functional  parts  of  modern  corporations,  and  it
demonstrates  how  to  use  spreadsheets  to  integrate  and
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coordinate them. It provides many insightful examples and case
studies  of  real  corporations,  including  Wal-  Mart,  Sun
Microsystems, Nike, H. J. Heinz, Dell, Microsoft, Apple Computer,
and IBM. Corporate Financial Analysis with Microsoft® Excel® is
the ideal tool for managing your firm’s short-term operations and
long-term capital investments.

Creative Cash Flow Reporting

Uncovering Sustainable Financial Performance John Wiley &
Sons
Successful methodology for identifying earnings-related reporting
indiscretions  Creative  Cash  Flow  Reporting  and  Analysis
capitalizes  on  current  concerns  with  misleading  financial
reporting  on  misleading  financial  reporting.  It  identifies  the
common  steps  used  to  yield  misleading  cash  flow  amounts,
demonstrates  how  to  adjust  the  cash  flow  statement  for  more
effective analysis, and how to use adjusted operating cash flow to
uncover earnings that have been misreported using aggressive or
fraudulent accounting practices. Charles W. Mulford, PhD, CPA
(Atlanta,  GA),  is  the  coauthor  of  three  books,  including  the
bestselling  The  Financial  Numbers  Game:  Identifying  Creative
Accounting  Practices.  Eugene  E.  Comiskey,  PhD,  CPA,  CMA
(Atlanta,  GA),  is  the coauthor of  the bestselling The Financial
Numbers Game: Identifying Creative Accounting Practices.

The Art of Company Valuation and Financial Statement
Analysis

A Value Investor's Guide with Real-life Case Studies John
Wiley & Sons
The Art of Company Valuation and Financial Statement Analysis:
A  value investor’s  guide with  real-life  case studies  covers  all
quantitative and qualitative approaches needed to evaluate the
past  and forecast  the future performance of  a  company in  a
practical manner. Is a given stock over or undervalued? How can
the  future  prospects  of  a  company  be  evaluated?  How  can
complex valuation methods be applied in practice? The Art of
Company Valuation and Financial  Statement  Analysis  answers
each of these questions and conveys the principles of company
valuation in an accessible and applicable way. Valuation theory is
linked  to  the  practice  of  investing  through  financial  statement
analysis  and  interpretation,  analysis  of  business  models,
company valuation,  stock analysis,  portfolio  management  and
value Investing. The book’s unique approach is to illustrate each
valuation  method  with  a  case  study  of  actual  company
performance.  More  than  100  real  case  studies  are  included,
supplementing  the  sound  theoretical  framework  and  offering
potential investors a methodology that can easily be applied in
practice. Written for asset managers, investment professionals
and  private  investors  who  require  a  reliable,  current  and
comprehensive guide to company valuation, the book aims to
encourage readers to think like an entrepreneur, rather than a
speculator, when it comes to investing in the stock markets. It is
an  approach  that  has  led  many  to  long  term  success  and
consistent returns that regularly outperform more opportunistic
approaches to investment.

Financial Reporting and Analysis McGraw-Hill/Irwin
F i n a n c i a l  R e p o r t i n g  &  A n a l y s i s  ( F R & A )  b y
Revsine/Collins/Johnson/Mittelstaedt emphasizes both the process
of  financial  reporting  and  the  analysis  of  financial  statements.
This book employs a true "user" perspective by discussing the
contracting and decision implications of accounting and this helps
readers understand why accounting choices matter and to whom.

Revsine, Collins, Johnson, and Mittelstaedt train their readers to
be good financial detectives, able to read, use, and interpret the
statements  and-most  importantly  understand  how  and  why
managers  can  utilize  the  flexibility  in  GAAP  to  manipulate  the
numbers  for  their  own  purposes.

Security  Analysis:  The  Classic  1934  Edition  McGraw  Hill
Professional
Explains  financial  analysis  techniques,  shows  how  to  interpret
financial  statements,  and discusses  the  analysis  of  fixed-income
securities and the valuation of stocks

Survey of Financial Accounting

Modeling  Sustainable  Earnings  and  P/E  Ratios  with
Financial  Statement  Analysis
This  paper  yields  a  summary  score  that  informs  about  the
sustainability (or persistence) of earnings and about the trailing
P/E  ratio.  The  score  is  delivered  from  a  model  that  identifies
unsustainable  earnings  from  the  financial  statements  by
exploiting accounting relations that  require that  unsustainable
earnings leave a trail in the accounts. The paper also builds a P/E
model  that  recognizes  that  investors  buy  future  earnings,  so
should pay less for current earnings if those earnings cannot be
sustained in  the future.  In  out-of-sample prediction tests,  the
analysis  reliably  identifies  unsustainable  earnings,  and  also
explains  cross-sectional  differences  in  P/E  ratios.  The paper  also
finds  that  stock  returns  are  predictable  when  traded  P/E  ratios
differ  from  those  indicated  by  our  P/E  model.

Financial  Statement  Analysis  and  Earnings  Forecasting
Foundations and Trends (R) in Accounting
Financial  Statement  Analysis  and  Earnings  Forecasting  is  the
process  of  analyzing  historical  financial  statement  data  for  the
purpose of developing forecasts of future earnings. This process
is important because it is central to the valuation of companies
and the securities they issue. After a short introduction, Section 2
delves into the question "Why earnings"? Focusing on dividend
policy irrelevance, the author describes key analytical results that
imply that expected earnings are the fundamental determinant of
both equity and enterprise value. Section 3 examines the issues
involved in selecting the earnings metric to forecast. Once an
earnings metric has been chosen, the next question to ask is
"How useful  are  historical  accounting numbers  for  developing
forecasts  of  that  metric?"  Sections 4 through 8 focus on this
question.  Section 4 discusses the general  role of  econometric
modeling.  Section  5  reviews  time-series  models.  Section  6
examines the choices a researcher makes when using panel-data
approaches and the author describes the advantages of these
approaches.  Section  7  reviews  the  role  of  accounting
measurement  in  determining  the  usefulness  of  historical
accounting numbers for developing forecasts of future earnings.
Section  8  examines  approaches  for  forecasting  the  higher
moments of future earnings and section 9 provides a summary.

Financial Statement Analysis
Financial  Statement  Analysis,  9e,  emphasizes  effective  business
analysis and decision making by analysts, investors, managers,
and other stakeholders of the company. It continues to set the
standard (over 8 prior editions and hundreds of thousands in unit
book  sales)  in  showing  students  the  keys  to  effective  financial
statement analysis.  It  begins with an overview (chapters 1-2),
followed by accounting analysis (chapters 3-6) and then financial
analysis (chapters 7-11). The book presents a balanced view of
analysis, including both equity and credit analysis, and both cash-
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based and earnings-based valuation models. The book is aimed
at accounting and finance classes, and the professional audience
as  it  shows  the  relevance  of  financial  statement  analysis  to  all
business  decision  makers.  The  authors:1.  Use  numerous  and
timely "real world" examples and cases2. Draw heavily on actual
excerpts from financial reports and footnotes3. Focus on analysis
and  interpretation  of  financial  reports  and  their  footnotes4.
Illustrate debt and equity valuation that  uses results  of  financial
statement analysis5. Have a concise writing style to make the
material accessible

The Theory and Measurement of Business Income Univ of
California Press

An  Evaluation  of  the  Ability  of  Logit-Based  Financial
Statement Analysis to Identify Market Mispricing
Using  logit-based  financial  statement  analysis,  Ou  and  Penman
estimate an earnings predictor (Pr) that also predicts returns. We
develop a forecasting model that purges measurement error (i.e.,
expected  earnings)  from  the  Ou  and  Penman  proxy  for  the
market's unexpected earnings. If market mispricing explains the
returns  to  their  trading  strategy,  then  these  returns  should
increase  when  we  estimate  Pr  to  predict  our  proxy  for  the
market's  unexpected  earnings.  Alternatively,  if  the  market  is
efficient with respect to this information, then Pr can only predict
the  market's  expected  earnings  and abnormal  returns  should
decrease when the analysis is aimed at our unexpected earnings
proxy which contains less expected earnings. None of our results
support  the  mispricing  explanation.  The  results  support  the
alternative explanation that Pr predicts abnormal returns because
it predicts expected earnings which are associated with expected
returns  omitted  from  the  model  used  to  estimate  abnormal
returns.

The Analysis of Financial Statements

Financial  Statement  Analysis  and  the  Accounting  for
Share Value

New and Old Techniques

Determining Value

Valuation  Models  and  Financial  Statements  Pearson
Education
This  text  is  about  the  methods  used  to  value  companies.  It
contains  both  analytical  reviews  of  valuation  models  and
evaluation  of  the  data  available  for  use  in  valuation  models.

Corporate Finance For Dummies John Wiley & Sons
Score your highest in corporate finance The math, formulas, and
problems  associated  with  corporate  finance  can  be  daunting  to
the uninitiated. Corporate Finance For Dummies introduces you
to the practices of determining an operating budget, calculating
future  cash  flow,  and  scenario  analysis  in  a  friendly,  un-
intimidating  way  that  makes  comprehension  easy.  Corporate
Finance For  Dummies covers everything you'll  encounter  in  a
course  on  corporate  finance,  including  accounting  statements,
cash  flow,  raising  and  managing  capital,  choosing  investments;
managing risk; determining dividends; mergers and acquisitions;
and valuation. Serves as an excellent resource to supplement
coursework related to corporate finance Gives you the tools and

advice  you need to  understand corporate  finance principles  and
strategies  Provides  information  on  the  risks  and  rewards
associated  with  corporate  finance  and  lending  With  easy-to-
understand explanations and examples, Corporate Finance For
Dummies is a helpful study guide to accompany your coursework,
explaining the tough stuff in a way you can understand.

Common  Stocks  and  Uncommon  Profits  and  Other
Writings  John  Wiley  &  Sons
Philip  Fisher  gilt  als  einer  der  Pioniere  der  modernen
Investmenttheorie  und  zählt  zu  den  einflussreichsten  Investoren
aller  Zeiten.  Seine Investmentphilosophien,  die  er  vor  fast  40
vorgestellt hat, werden nicht nur von modernen Finanzexperten
und  Investoren  -  inklusive  Warren  Buffett  -  studiert  und
angewendet,  sondern  gelten  für  viele  als  das  Evangelium
schlechthin.  "Common  Stocks  and  Uncommon  Profits  and  Other
Writings"  ist  die  aktualisierte  Broschurausgabe  der  1958
erschienenen  Originalausgabe.  Diese  Neuauflage  stellt  Fishers
Ideen einer neuen Generation von Investoren vor. Sie enthält alle
Investmentweisheiten der Originalausgabe sowie ein erweitertes
Vorwort und eine Einleitung von Philip Fishers Sohn Ken - selbst
ein  angesehener  Investment-Guru.  Ken Fisher  beschreibt  hier,
wie dieses Buch sein Privat- und Berufsleben beeinflusst hat und
geht ausführlich auf die Investmentleidenschaft seines Vaters ein.
"Common  Stocks  and  Uncommon  Profits  and  Other  Writings  "  -
eine unverzichtbare Lektüre für Finanzinteressierte, Anleger und
Finanzexperten  gleichermaßen.  Die  Neuauflage  erscheint  in
neuem Design als Band der Reihe 'Wiley's Investment Classics
Series'.

Accounting for Risk
Accounting  for  Risk  is  about  using  accounting  information  to
assess risk and the required return for bearing that risk.  The
focus is on investing in firms and the equity claims on firms: How
much should an investor discount the price of a share in a firm for
risk, and how can accounting information help to answer that
question? That discount is variously called the required return,
the expected return, or the cost of capital. The monograph links
two strands of  research -  the first  is  accounting-based valuation
research  where  value  is  assessed  from  expected  cash  flows,
earnings, or residual earnings. The focus has been on forecasting
those  payoffs  however  forecasting  payoffs  is  only  one  part  of
valuation.  The other issue is  how those expected payoffs should
be discounted for  risk.  This  monograph engages the question
whether accounting information aid in the determination of risk
and the discount rate? The second strand of research is asset
pricing.  While  "asset  pricing"  might  suggest  this  research  is
involved in determining prices,  it  is  actually  in  pursuit  of  the
required return  to  investing -  the  risk  discount  to  price.  Can
accounting  information  about  risk  and  return  be  utilized  in
building  operational  pricing  models?  Accounting  for  Risk  also
enhances financial statement analysis. While traditional financial
statement analysis--ratio analysis--was conducted without much
reference to finance theory, modern financial statement analysis
derives from accounting-based valuation models that are based
on the no-arbitrage theory on the pricing of expected dividends.
That brings accounting and finance closer together. The key is an
understanding  of  the  accounting  principles  underlying  the
recognition  and  measurement  in  the  financial  statements.  This
requires an appreciation of how accounting handles risk, thereby
generating accounting numbers that convey information about
risk and expected return.


