
Graham begins with a play on words in his
speech’s title, playing off “SECURITY”
and “SECURITIES,” and continues with a
wonderful recollection about the first
Financial Analysts Journal . . . 

. . . when the New York Society of 
Security Analysts established a journal 
in 1946 we gave it the simple title “The 
Analysts Journal.” But then we got so 
many subscriptions from psychoanalysts 
that we were forced in self-defense to 
change the name to the present title 
“The Financial Analysts Journal.”

MEMORANDUM

FROM: Ted Aronson

DATE: May 22, 2015

RE: GRAHAM + ZWEIG

Today, investors face three grave threats:

• threat of war

• threat of inflation

• threat of severe market fluctuations

These are the very same threats Benjamin Graham discussed — fifty years ago!

Jason Zweig unveiled the attached speech on his website, saying: Here is the
original typewritten text of a speech Benjamin Graham gave in San Francisco one
week before John F. Kennedy was assassinated. In this brilliant presentation,
Graham explores how an investor should go about determining whether the market
is overvalued, how to tell what asset allocation is right for you, and how to pick
stocks wisely. This speech is a rare opportunity to see the workings of Graham’s
mind in the raw.
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Jason, responsible for many things Ben Graham, continues in his introduction:

I am grateful to Richard A. Rigg of San Francisco, who was in the audience that day,
for providing me with this copy of Graham’s speech, which to the best of my
knowledge had previously been undiscovered. After I sent a copy to Warren Buffett,
he told me that he hadn’t been aware of it but regarded it as one of the best of
Graham’s speeches. I first posted it online in 2010 and am re-posting it now because
1) I discovered it too late to include in the anthology Benjamin Graham: Building a
Profession and 2) several people have told me they have been unable to find it since
I redesigned my website last year. 

I hope you will agree that Graham’s words are at least as timely as they were more
than a half-century ago.

For all things Jason, his redesigned website is wonderful — and wonderfully free of
conflicts (oops, I mean “agency issues”) — a safe haven indeed.
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