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重要概念



贮股投资术（Stockpiling）

2009-2010球季的NBA季后赛，达拉斯小牛队在第一轮又以2比4输给宿敌圣安东尼奥马刺队，最让小牛老板库班气愤的是，自从他买下小牛以来，马刺已经拿过4次冠军，小牛对马刺总是胜少败多，最重要的一点是，马刺花的钱永远比小牛少。经营球队其实也是一种投资，精明的球队懂得发掘有潜力的球员，在他们还未大鸣大放时，已看出他们远超过目前价格的未来价值。即使签下时无法立刻带来效益，但是以较低的年薪合约换来日后的高收益，绝对是成功的投资。本期作者强调的贮股投资术，就是这样简单的概念，以买公司的观点来找出绝佳的投资标的，评估它的真正价值。经过观察确定无误后，在对的时机买进，然后长期持有，累积收益。一般人最大的顾忌就是，不相信自己有正确的投资眼光，而把投资的主导权交给基金经理人。然而这些基金经理人，最强的专业能力并非帮投资人的资金增值，而是让自己管理资产的最大化，并从中赚取管理费。投资人必须认清，没有人会比自己更在乎自己的资产，也要知道，胜过大盘并非不可能的事，而贮股投资术就是作者推荐最好的理财方式。要善用贮股投资术，只须掌几点秘诀，首先就是把自己当成企业主，而不是股票投资人；第二是要懂得利用网络工具，帮助投资人快速找到所需的资料；第三是要有一套自己评估投资的计算方式；最后，就是牢记巴菲特著名的投资第一法则：不要赔钱，并且永远只用较低的价格买进投资标的。

金融行业存在的目的，是用精明的策略来赚取投资人的钱。想要提前退休并享受优渥生活，就要自己掌握投资的主导权、长期观察、做足功课，这样，任何人都可以迈向财务自由。

护城河（Moat）

贮股投资术就是要买暂时被低估的优质公司股票，然后继续持有，直到该公司真正的市场价值发光发热。要找出所谓的优质公司，就要以他们展现出来的特质和优势，作为取决的标准。这些优质公司共有的特质之一，就是具有相当大的护城河。护城河是巴菲特创造出来的经济名词，也是他的一项投资法宝，指的是公司相对于其他竞争者所拥有的竞争优势，可以作为障碍，阻挡其他公司尝试取得市占率。

在古时候，城堡外面都会有护城河保护，当敌人设法袭击城堡时，不但必须对付弓箭手和弹弓，还必须解决围绕着城堡的护城河。护城河越宽，敌人就越难攻克城堡。巴菲特在购买公司前，会分析公司有多大的竞争优势，并设法买进有宽广护城河围绕的企业，这会使其他想争夺市占率的竞争者难以成功。此外他也会去了解，管理阶层能够如何持续加大护城河。护城河越宽广，企业就越受保护；护城河越狭窄，企业就越没有抵抗力。股票市场很少会谈论竞争优势或是企业的护城河，但是护城河对企业的成功确实非常重要。投资获利的关键，不在于评估这个行业对社会将有多大的影响，或是它的成长幅度，而是公司的竞争优势，尤其是竞争优势能维持多久。护城河既宽广又耐久的产品或服务，就是让投资人获利的保证。如同巴菲特所说：“我所投资的公司或生意，是对手很难进入与我竞争的，就好像护城河一样，我会建立起很高的城墙，让别人无法随便攻破我，这是我判断要不要投资一家公司时，非常重要的标准之一。”



编辑室报告



投资，要听理性的自己

本期所介绍的著作，原文书名是“Payback Time”，带有一语双关的意味，一方面指的是“报酬”，也就是投资的回收；一方面指的是“报仇”，要向荷包满满、吃干抹净者们讨公道。这点从副标题就不言可喻：Making Big Money is the Best Revenge。作者认为，投资人最好的报复，就是自己来，不再让基金业者赚你的钱。美国个人投资人要宣战的对象是基金业者，相对而言，我们的散户要宣战的对象，应该就是股市名嘴，或是漫天飞舞的市场消息了。

目前股市中的很多散户对K线、均线各种线图与技术分析，不仅说得头头是道，而且是真的会看。但即便如此，还是有许多人无法独立判断，跟着名嘴“提宫灯”。打开电视微博，有无数的专家在解盘。听他们建议的投资人，难道各个都能“上天堂”？

答案显然是否定的。其实，投资并没有那么复杂，作者汤恩也说：“你知道吗？有时候简单反而胜过复杂。本杰明•格雷厄姆在他快要退休前说：‘我再也不提倡要为了找出绝佳的价值投资机会，而去运用证券分析的复杂技巧。’”即使连价值投资之父格雷厄姆，也认为不需要复杂技巧。或许我们也应该对自己更有自信，不需要看来高深的技术，自己就可以做出最好的判断。

金融海啸让我们更能看清，许多市场波动，其实都是业者自己制造出来的。听别人说，不如听自己说。



五分钟摘要



散户的反击 
英



大家往往会把自己的长期投资资金投入到共同基金（编注：Mutual Fund，在国内也称证券投资信托基金，是一种利益共享、风险共担的集合投资方式，即通过发行基金单位，集中投资者的资金，从事股票、债券、外汇、货币等投资，以获得投资收益和资本增值），然后就置之不理，期待其他人帮自己赚到退休所需的百万财富。这当然是很好的盘算，但残酷的事实是：

•共同基金的管理费，可能偷走你终身投资资金的60%；

•只有4%的共同基金经理人，长期操作收益可以打败标准普尔500指数；

•当市场衰退的时候，所有的共同基金也几乎都会跟着一起下跌，即便是号称“低风险”的基金也一样。

一定有更好的投资方法，而且幸运的是，我们真的有。它就叫作“贮股投资术”——也就是教你在股价下跌而非上升的时候，该用什么方法、该在什么时机，持续买进优质公司的股票。贮股投资术是美国最富有的人一直采用的策略，他们通过这个策略明智投资，大赚亿万之财。贮股投资术能让你在对的时机，投资对的公司，而最厉害的投资人就是用这种方法，把疲软的市场变成上扬的投资组合。

基本上，贮股投资术就是当你找出一个好的投资标的时，用自己投资资金的25%，在你可以负担的前提下，能买多少就买多少。如果市场仍然持续走低，就把握这个机会，在更低的价位加码。如果你认真做过功课，找到了一个优质的公司，到最后市场也会发觉这一点，结果你投资的股票也会开始上涨直到应有的价值，这样你就能牢牢锁住自己创造出来的收益。

金融和共同基金行业存在的目的，不是要让你致富。事实上，他们有一套非常精密的策略，要把财富从你的口袋，转移到他们的口袋。该是自己掌握投资方向盘的时候了，请立即行动，学习以贮股投资术，赚到退休所需的财富。



第1部分　贮股投资术的理论 
英



主要观念



大师观点

“投资的基本观念就是，要把股票看作是一家公司，善用市场波动，并设定‘安全边际’。100年之后，这些观念都还会是投资的基石。”

——沃伦•巴菲特



贮股投资术的核心就是，找出有哪一家公司，是你在资金充足的时候，会整个买下来的，然后开始进行投资。接下来你会希望它的价格下降，因为如此你才能在未来以更低的价格，买进更多股票。贮股投资术其实就是在明智地执行价值投资。

支持概念

1　永远要买公司，而不是买股票

不要再以为投资一家公司的股票，和决定是否要买下一家公司有什么不同。如果你找到一家绝佳的公司，而其股价又跌下来了，你应该感到高兴，因为这表示你可以用同样的资金，买到更多股票。同样地，身为投资人，如果你了解一家公司的基本价值，而其股价又在下跌，你应该感到高兴而不是难过，这会带给你赚大钱的机会。

2　认识价格和价值之间的差异

贮股投资术真正的“秘方”就在于，要认识并了解一家公司的价值。只要这家公司的价值远远高于目前你打算买进的股价，长期下来最后一定是获利的。长期的价格最终都一定会等同于价值，即使短期出现各种市场波动和扭曲也一样。要善用这些变化。

只要了解到一家公司真正值多少（价值），和它目前的市场价格之间的差异，你就会有大好的机会，在价格回归到和价值一致时大有斩获。

3　灵活运用贮股投资术，创造复合报酬

贮股投资术是实际发挥复合报酬力量的操作方式。如果你打算持续投资一家你喜欢的公司，而其股价也持续下降，那么你的平均每股投资成本也会随之下降。这表示当股价回涨时，你的投资报酬会急速增加，因为后来买进的股票，价格比之前买进的还要低。

只须简单的数学就可以知道，你买某样东西的价钱越低，之后得到的复合报酬率就会越高，而这也表示，你会更快致富。



大师观点

“任何人只要说投资的资金规模不会减损收益，就是在推销。我所创下的最高投报率，是在20世纪50年代，我彻底击败了道琼斯指数，你应该去看看那些数据的，不过我那时投资的钱都是小数目。手上没有太多钱，是一个很大的结构性优势。如果用100万美元投资，我想我可以让你赚到一年50%的报酬。别怀疑，我知道我行的，我可以保证。我认识一些人，可以运用500万美元，一年赚到50%的报酬，但是10亿美元就没办法了。那些厉害的人有个问题，就是他们吸收过多的资金，因此抵消了自己的优势。”

——沃伦•巴菲特



4　凭借知识和理性，控制自己的恐惧

贮股投资术的意义就在于，要投资自己了解、能判断其价值的公司，而且衡量价值不要只看一时股价这个评量指标。要成功运用贮股投资，你必须有意愿和能力，去做独立的思考。不需靠大众来验证你的想法，你只需要不断提醒自己，成功的投资者数十年来都是独立思考的。

5　不要买共同基金！

以为把自己的资金交给他人（譬如交给共同基金的经理人，毕竟他们是专业投资人），然后他们就会让你致富，可说是一种美好的幻想。不过这个梦想要实际去操作，却有着以下的问题：

■共同基金要收取费用——不论当年度的收益是好是坏。经过一段时间之后，这些费用就算没有耗光你原本的资金，也会吃掉大部分的收益。

■基金经理人的表现是出了名的不稳定。今年收益最佳的经理人，明年往往就会落到后面。你所选的基金经理人收益回报率即将走下坡路的机率，接近100%。

■共同基金的本业不是贮存股票，也不是进行投资。对他们来说，最关心的是要将“所管理资产”最大化。他们唯一关心或者会吹嘘的，就是这个。这和你的财务状况实在是没有任何关联。

■光是在2008年，就有3家美国最大的投资银行破产——美林、贝尔斯登和雷曼兄弟。如果这些公司操作共同基金，和他们经营自己的事业一样糟糕，那么身为共同基金投资人的你，又怎么能期待会有好的收益？

■当市场表现平平或走低时，所有共同基金的表现都不好。

别再靠共同基金，它们的收益都很差。把投资掌握在自己的手中，并应用贮股投资术，成果一定会好得多。

6　运用3M法则，找到零风险的投资标的

贮股投资术就是要买进暂时被低估的优质公司股票，然后继续持有，直到该公司真正的市场价值发光发热。

那么所谓的“优质公司”有哪些特质？一共有3项特质，而且开头都是英文字母M（编注：意义、护城河、管理英文分别为meaning、moat、management），分别是：
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要注意的是，你对优质公司的定义，要依据你的专业知识和个人喜好而定，而分类方式会因不同投资人而异。每一个人都会有不同的能力、兴趣和个人喜好，在商业投资上尤其是如此。

接下来就3个M一一加以说明：

1 优质公司对你有极大的“意义”——这家公司销售你了解的产品，并且在你相当了解的行业中经营。贮股投资术要你投资的公司，是处在你彻底了解的行业中。你不应该因为自己认为会涨而买股票，应该因为一家公司的表现出色，并且在市场上推出优异产品，而去买该公司的股票。列出所有你相当了解的行业，从中开始搜索标的。

2 优质公司具有相当大的“护城河”——也就是相较于其他同业，这家公司具有长久的竞争优势。一家公司的永续经营能力，通常有5种来源：

•高知名度的品牌——如可口可乐；

•某种商业机密或是独有信息；

•独占一块相当大规模的市场；

•顾客改和其他业者往来的转换成本很高；

•有能力将产品价格定得比其他业者更低。

3 优质公司拥有卓越的“管理”——也就是能力高超且诚实正直的管理团队，能在未来有效让公司成长。卓越的CEO会热忱地替公司股东服务，也会热切并积极地追求大胆的成长目标，更会以正直负责的态度做事。

如果你能找到具备3M特质的公司，也就掌握了赚钱秘籍，只等着你去操作。

7　建立“伯克”账户，并开始投入资金

沃伦•巴菲特在20世纪60年代买下纺织公司伯克希尔•哈撒韦，随后这家公司立即面临衰退。巴菲特并没有因此而却步，反而投入最少额的现金在纺织业务上，使伯克希尔保有清偿能力，然后利用其余的现金来买下其他体质比较好的公司。为了向巴菲特的成就致敬，你可以将自己的投资账户命名为“伯克”。挑战在于，要尽可能投入资金到伯克账户，然后用来进行贮股投资。

你应该用下述方法操作你的伯克账户：

■要让账户持续有现金流入——可能是每周收入中拨出固定的金额，或是配偶或小孩收入的一部分。另外也要把之前投资所获的股息，存入伯克账户，才能发挥复合报酬的效果。有越多定期的现金注入，就能累积越多现金做贮股投资。

■要让现金在被扣税前就进账户——这通常表示你要将伯克账户设定为个人退休账户（IRA）、401（k）退休计划或基奥退休计划。不论你采取哪一种方式，重点在于要确保你能自主操作，这样才可以选择自己要的投资标的。你甚至可以为税前投资资金建立第一个伯克账户，然后以税后闲置现金建立第二个伯克账户。第二个伯克账户可以是在任何券商开设的基本型投资账户，而你可以将房地产租金、自己的生意、继承的遗产、赠予以及退税等所得的现金，存入这第二个伯克账户。这种种来源所得的资金都应该导入到贮股投资的标的，不要浪费在你不需要的事物上。



大师观点

“从今天开始，只要有毅力、知识、工具、伯克账户和稳定的工作，你就能在短短20年内，达到相当程度的财务自由。假设你在未来20年当中，每年可以在税前投入1.2万美元到伯克账户中，再假设你是个优秀的投资人，可以通过贮股投资术，让你的伯克账户达到24%的优异报酬率，这样在20年之后，你就能坐拥360万美元。如果你在退休以后还能持续获得相同的报酬率，每年就可以享有税后60万美元的生活费用，也就是每个月有5万美元。还过得去吧，对不对？”

——汤恩



8　一定要建立安全边际

在投资上，只要你买进的公司的价值，高于它目前的股价，就形成了安全边际。如果你能设法持续以低于零售或真实价值50%以下的价格，买进该公司股票，你的投资成果就会很好。

那么，该如何计算一家公司的真实价值？根据下列4项关键数据，就可以找出答案：

1 过去12个月的每股盈余（EPS）——你可以轻易在MSN Money或Yahoo！Finance等网站找到这些资料。

2 过去10年的EPS成长率——这就是你对该行业和公司的了解发挥作用的时候。这时你应该根据自己对3M（意义、护城河、管理）的认识，尝试合理预测未来可能的盈余成长率。你要下工夫好好研究，这家公司有没有花钱去发展公司的基础设施、销售渠道或科技？在未来10年内，有没有哪一种新技术会改变整个行业的生态？根据你对这个行业的了解，尤其是对这家公司的了解，该公司能否成功使盈余成长？而如果答案是肯定的，那么每年又会成长多少？

3 10年后的市盈率（P/E）——股价很可能一直会是盈余的相同倍数。如果该股的价格一直都是其盈余的10倍，那么这种关系在未来也很可能会持续。

4 将最低可接受投报率考虑进去——最少应该要有15%。这个投报率必须要够高，才足以抵消通货膨胀、债券利率和税金。因此在计算一家公司的真实价值时，一定要把投报率设定在15%以上。

以上评价方式，可能需要经过一些练习才能熟悉，不过没关系。操作过几次之后，你就会发现自己变得相当熟练。巴菲特就是每天都在做这样的分析，再根据自己的计算结果买股票，建立起他的事业。你或许没有和他那么雄厚的资金，但是这套方法还是一样的。以一家公司未来10年的预估EPS成长率，判断该公司的真实价值，然后每当有50%的好价钱时买进股票。永远用这种方法建立充分的安全边际，那么你投资就会成功。



大师观点

“以还可以的价格买下绝佳的公司，永远都比用绝佳的价格买下还可以的公司要好。”

——查理•孟格（编注：伯克希尔公司副董事长）





第2部分　贮股投资术的实际应用 
英



主要观念



大师观点

“贮存一家公司的股票，目的就在于要尽可能以最少的努力和最低的风险，创造最大的投资报酬。我们贮股的方式，则是以有安全边际的价格，投资该公司的一小块。如果该公司的基本面没有发生变化，而股价下跌时，我们就要多买进。用较低的成本投资，会降低我们的平均投资成本，因而提高整体的报酬率。这就是让穷人致富、富人更富的方法。简单来说，贮股投资术的核心就是把低股价变成高报酬。”

——汤恩



要使贮股投资术成为每天运用的投资计划，必须采取8项简单明了的步骤：
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支持概念

贮股投资8步骤　1　找出绝佳的投资标的

第一步是要找出可以投资的优质公司。优质公司要处在你了解的行业（意义）、拥有可长可久的竞争优势（护城河），并拥有你能够信任的CEO（管理）。根据这3项标准，你应该马上就能列出自己应该避开的标的：

×自己不甚了解或不熟悉的行业，不论就自己的专业或是就分析而言皆然。

×由于缺乏真正的竞争优势，而纯粹靠价格竞争的公司。

×没有CEO或其他领导人设定大方向来指引的公司。

×行业协会规模和力量都很庞大的公司。协会杀死“下金蛋的鹅”的纪录，是无人能及的。

×负债高的公司，在信贷紧缩持续发威时，可能会被迫出售资产。有个值得参考的经验法则是，如果一家公司无法以3年以内的盈余，清偿公司的长期债务，那么这就是有债务问题的公司。

×科技公司，可能它们的产品一时是市场上最好的，但是当其他业者推出更好的产品，这项产品就会过时而被淘汰。

定期一一检视上列项目，可以凸显出你不应该追求哪些标的。你应该寻找的股票，会落在下列3个圆圈的交集之中：
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■第一圈：因为你具有强烈兴趣，而热衷并有所了解的事物；

■第二圈：你的才能和专业领域；

■第三圈：你赚钱或消费的区域。

光是在美国就有大约200种行业，还有超过6,500家各种规模的上市公司在其中经营，有鉴于此，你大概会发现，有许多公司就落在这3个圆圈交集的甜蜜点。你可以利用股票搜索引擎，在你真正喜欢和了解的行业中，找到可以买的优质公司。

网络上有很多工具，可以用来列出符合优质公司定义的潜在候选清单。举例来说，你可以：

■到MSN Money的首页；

■到“投资”区点选“股票研究”；

■再点选“股票搜索”；

■接着点选“股票筛选”。

接着你就可以搜索投资标的，并列出值得锁定的公司等等。这个网站有着大量的免费搜索和分析工具，你可以用来针对落在3个圆圈交集区的股票，进行各种各样的比较和筛选。要更详细了解如何使用股票筛选工具，可以上www.paybacktime.com网站。

通过这些工具，你可以建立企业观察名单，持续加以注意。在名单上的公司看起来前景可期，不过你还没有做过完整的分析。另外，也要追踪这些公司的收益。你还可以针对这些股票，设定你有兴趣进场的目标价格。做足功课，这样当买进优质公司的机会出现时，你就已经做好准备。

不要误以为必须时时不断买卖股票，才能达成好的投资成果。绝大部分的时间和努力，都应该花在研究上，这样在时机来临时，你才知道自己该怎么做。同样地，这也是在效法巴菲特等人，他们把大部分的时间花在评估机会，而不是让资金进进出出。



大师观点

“如果给我6个小时砍下一棵树，我会用前面4个小时把斧头磨利。”

——亚伯拉罕•林肯　美国第16届总统



贮股投资8步骤　2　正确评估其价值

列出值得密切关注的股票之后，接着就要找出每一家公司的真实价值为何。如前所述，真实价值的计算方法，就是要正确分析下列4项要素：

•过去12个月的EPS；

•未来10年的预期EPS成长率；

•10年后的预期市盈率；

•15%的最低可接受投报率。

此时你必须记住2件事：
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1 市场的评价每天都会随各种因素，而产生显著的变化，但是这些因素和基本面并没有多大关系。只要你做好准备，也能够独立思考，这都无所谓。把市场看作是，别人在当天定出一个价格，接受与否随你决定，如此而已。要善用市场的波动，但是不要受到它的影响。

2 只因为目前一支股票的价格在下跌，并不表示这支股票就一定不能买。市场会因为贪心或恐惧，有时出现不理性的行为，有时又过于热络。建立你自己的评价并坚守到底，市场无法替你做功课。

这里的基本观念是，要根据意义、护城河和管理，找出你属意的优质公司。判断每一家优质公司的真实价值，然后设定你要求的安全边际。这样就会形成“贮股价位”，也就是你愿意支付的价格。大多数投资人所设定的贮股价位是，理论上可以在10年以内，回收所投资资金的价格。



大师观点

“如果你买下整间公司，并将所有的盈余都收进口袋，那么所谓的‘回收期’，就是回收所投资金额所要花的时间。当你把全部资金从这家公司抽出之后，你就没有风险。从这个时候起，你就是用公司的资金在玩。未上市公司的买主通常就是用这种方式，判断他们要花多少钱买下一家公司，因为没有流通市场可以让他们把公司卖掉。只要资金回收了，他们就不必去想退场策略。回收期并不必去精密分析盈余、资金需求和营运资金，其实是非常简单的，简单到甚至不必考虑这家公司在未来是否具有转售价值，就只要去想如何让自己的资金回收就好了。可是你知道吗？有时候简单反而胜过复杂。本杰明•格雷厄姆在他快要退休前说：‘我再也不提倡要为了找出绝佳的价值投资机会，而去运用证券分析的复杂技巧。’”

——汤恩



贮股投资8步骤　3　观察这些公司

在你做足功课之后，接着就要就符合你标准的公司，建立起观察名单。你的观察名单中应该纳入：

■当价位适当时你会想买的公司——也就是高分通过你“意义、护城河、管理”筛选的公司。

■你为每一家公司计算出的真实价值。

■你会愿意买的价位——也就是将安全边际计算在内的“回收价位”。

■你的贮股价位——也就是当市场出现机会时，你会愿意加码的价格点。

如果你的观察名单上只有一、两家公司的名字，也没关系。建立起观察名单之后，接下来的工作就是紧守你的现金。要完全乐于在有必要的情况下，经年累月地坚持下去。巴菲特曾经紧守450亿美元的现金好几年，然后才为伯克希尔采取行动，所以你这样做是对的。在等待时，应该：

■持续认真研究自己有兴趣的行业。

■追踪你观察名单上公司所发布的声明、向主管机关申报的信息，以及新闻稿等。可行的话，也可以看看他们在网络上提供的任何对分析师所做的报告。

■每一季都要花时间更新你的各项计算结果，把目前出现的新事实纳入考量，并且根据公司基本面或景气状况的变化，做必要的调整。

■不妨考虑参加你所追踪行业的商展或年会。到现场参加，带回所有可以取得的书面资料。要对你想投资的每一种行业有专业的了解。

如果你想的话，观察名清单其实不必比贴冰箱上的备忘条更复杂。MSN Money和Yahoo！Finance等各种免费的股票研究网站，也都有让你建立观察名单的功能，你可以选择最适合自己的一种来使用。真正紧要的重点在于要保持耐心，等待适当的时机出现。

你在等待的过程中，常常会遇到要说“我就知道！”的状况，要习惯这点。你会注意到，有各种各样的股票接近适合买进的价位，但是在你忍住不买之后，价格却开始暴涨。你会觉得似乎有各种赚大钱的机会从指间溜走，这是正常的现象，不要在意。要不断告诉自己，每个人在事后说起来好像都很厉害，但是真正重要的是，你未来该怎么操作。



大师观点

“业余投资人拥有许多与生俱来的优势，应该能用以创造超越专家和市场的收益。”

——彼得•林奇，前富达麦哲伦基金经理人

“挺身面对自己的阻碍，并努力加以克服。你会发现，这些阻碍的强韧程度，还不及你以为的一半。”

——诺曼•文森特•皮尔（编注：20世纪著名牧师）

“我所认识的每一个成功投资人，无论是主动投资型或是长期投资者，都遵循两项相同的投资法则——第一法则：不要亏本；第二法则：不要忘记第一法则。”

——汤恩



贮股投资8步骤　4　在对的时机买进

要等到价格对的时候，才买进你想要的股票。第一次买进时，应该用所有可投资资金的25%。在这个阶段，还不用考虑分散投资的问题。最好是集中火力，购买你认为是优质公司的股票。



大师观点

“负责操作GEICO保险公司20亿美元投资基金的投资者，只选了8支股票。巴菲特和孟格曾说，在早年，当他们操作的资金只有数亿美元时，只买了5支股票，其中占比最大的部分，是将25%的资金集中在一支股票上。《股市大赢家》作者格林布拉特，在10年间，用数十亿美元创造了每年50%的复合报酬率，而我上一次查看他的投资组合时，发现他只买了2支股票。掌管ESL投资基金数十亿美元投资组合的艾迪•兰伯特，在20年之间创造了每年29%的复合报酬率，也只选了8支股票。卓越投资者都会集中投资，你也应该这么做。”

——汤恩



根据经验法则，下列数据是大多数投资人觉得成效最佳的配置：
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大师观点

“每年都有很多畅销书，向你‘证明’没有任何人能打败市场，甚至连股神巴菲特也不能，因此你也没有任何尝试的理由。这些广告、书籍和节目都是错的，而且他们不是‘无心之过’，而是在刻意误导。他们很清楚优秀的投资人一直都能击败市场，这是无可回避的事实。但是由于牵涉的利害实在过于庞大，因此他们不允许现实来破坏他们的如意算盘。这其中牵涉的利害是，每年最少有1,000亿美元的财富，从你们的口袋转到他们口袋。许多国家发动战争、造成百万人伤亡，所争夺的财富规模比这还小。千万不要以为，不可能会有一整个行业为了替自己拿这种钱找借口，而去扭曲事实。有了如此巨额的资金，就有办法让任何告诉你可以靠自己投资的人闭嘴；有了如此巨额的资金，就可以请到最好的公关公司、最好的广告公司和最好的律师，也可以创造出畅销书。这就是金融服务业在做的事情，也是他们一直在推销的谎言，即便他们所谓的专家就是造成金融风暴的帮凶，依然故我。相信我，他们会继续尽其所能，继续投资你的钱。他们不希望你自己做投资，他们希望绑住你这个客户；希望你的钱不断流进来。”

——汤恩



贮股投资8步骤　5　长期持有你投资的公司

在你把钱投入某支股票之后，你就正式进入了这场游戏。要知道，当你一采取了这项步骤，所谓“投资情绪法则”的效应就会立即发酵。简单来说，投资情绪法则是：

一旦你买下一家优质公司的股票，价格就会下滑，并且会持续下滑一段时间。但是如果你没有买，价格就会上扬，并且持续上扬，直到你最后决定要买为止，而这个时候，股价就会立即开始反转，并且开始下滑、下滑、再下滑。

要帮助自己克服这种投资情绪法则，你应该努力谨慎地持有股票。最起码，你必须做到下列6件事：

1 持续阅读以你投资标的所属行业为主题的各种行业杂志和刊物。要特别关注，在可预见的未来将会有哪些问题，会影响该产业中所有公司的价值。

2 开始分析你所投资的公司的头号竞争对手，目前有什么行动。掌握他们商品的变化，并思考这些变化对你投资的公司有什么影响。

3 把自己加入所投资的公司发布消息的邮寄名单中。阅读所有的讯息，举凡新闻稿、广告、营销方案、合资企业的资料等，统统都要。要广泛且持续地阅读。

4 阅读你所投资的公司今年发表的年报，和前几年发表的年报。密切注意董事长发出的信函，当作是预测公司未来经营表现的指标。

5 详细阅读你所投资的公司向主管机关申报的信息，举凡每一份10-Q和10-K报表，以及其他所有呈报的资料。

6 联络投资人关系部门，询问是否可以取得CEO举行视讯会议对分析师说明的内容。可以的话，让自己受邀参加这些定期的报告，并仔细注意讨论内容。

如你所见，要谨慎持有你投资的公司，事实上牵涉了非常多的方面，这就是为什么你不应该拥有太多家公司的股票。光只是要针对你所投资5家优质公司的其中之一，持续掌握该公司的现况，就会耗费相当多的时间和精力。你真的没办法持续对很多公司，投注这么大的心力。

另外要切记，有很多时间你会不禁怀疑，为什么其他人一直在脱手，并造成了股价下跌。你会担心或许别人才是对的，而自己可能是错误的。这是很正常的现象，不必为此操心。他们之所以必须套现，可能是基于完全不相干的因素。你绝对不要因为其他人都在买，就跟着买某家公司的股票，反而要因为自己做足了功课，而且股价和该公司的真实价值比起来，也真的相当便宜，才去买那家公司的股票。不要让自己被投资大众左右，要守住自己的原则。密切观察自己投资的公司，看看管理团队采取哪些做法来让公司成长，同时要坚守自己的原则，不要害怕和市场反向操作。

贮股投资8步骤　6　以贮股加快收益

现在你已经持有优质公司的股票，接下来就要创造以绝佳价格快速取得更多股份的机会。目的是要用贮股投资来让自己致富。合理的贮股投资，就是运用下列方式来配置自己的投资资金：
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这样的资金配置当然不太科学，你可以依循任何自己选择的方法。每当你用更低的价格买进更多股份，你就提高了自己整体投资的复合报酬率。同时切记，能够低价买进优质公司股票的机会，一向都不常有。

要运用贮股投资术，还可以采用另外两种技巧：“每月资金配置法”（MAC）和“高低标法则”（FAC）。

每月资金配置法：

在每个月的同一天，观察你想投资的那支股票目前的股价。如果价格低于你的贮股价位，就将自己当月要用来投资的所有资金去加码。如果价位不适合投资，就把现金留到下个月。

高低标法则：

这个方法是要找出一支股票在价格上反复出现的模式，尝试预测未来的股价走向，借此让自己能够设定有利的进场时机。持续产生的价格低点就是“低标”，而持续产生的价格高点就称为“高标”。

利用这项分析技巧，观察某支股票的股价线图和成交量，然后去了解未来成交价格会在小区间波动、往上突破，还是会大幅下跌。

永远要记住，像高低标法则这样复杂、详细的技术性方法，仍然只能算是点缀而已，本身并不算是一套完整的系统。你还是要自己想清楚自己准备贮股的价格点，以及为什么这样的决定是对的。你还必须自己进行3M分析，并且设定自己觉得安慰的安全边际。也只有做完上述分析之后，才能决定要进行贮股投资，也才能运用高低标法则判断进场时机，让您的投报率增加1到2个百分点。

贮股投资8步骤　7　在对的时机脱手

巴菲特有句名言：“卖掉一家优质公司的最佳时机，就是永远不卖。”如果你手上握有超过200亿美元的现金，他的话就可能是对的，然而你应该没有这么充裕的现金。对于我们大多数人来说，有3个合理的卖出时机：

1 当你为了其他目的而确实需要钱时——而且除了将投资标的变现以外，已经别无他法了。当然，你应该谨慎规划自己的财务，尽可能避免这种状况，但是如果真的有资金需求，必须套现时，就卖掉自己和真实价值相较之下，价格最高的股票。继续贮存这样的股票，上涨空间最少。

2 当该公司的基本面严重衰退时——也就是说优质公司不再那么优质了。当该公司的护城河被新科技弱化，或者是比较缺乏经验的新管理团队进驻，就可能会发生这种情形。对你所投资公司以及其所属行业的基本面，必须持续掌握，如果你观察到任何营运数据下滑，应该把这当作是一种警讯，并且要厘清，这是否代表公司的生存能力会发生巨大的变化。要时时注意该公司任何营运数据的变动，并找出到底发生了什么问题以及问题的成因。如果你预见这家公司有问题正在浮现，那么就立刻离场。

3 当目前的股价大幅超过该股的真实价值——譬如超过20%以上。如果是属于这种状况，就要脱手，等一两年之后，当股价回归到现实的时候再买回。适时脱手，锁住你的收益。



大师观点

“一盎司的行动，价值好比一吨的理论。”

——爱默生

“不管你可以做什么，或是梦想可以做什么，立刻就行动。胆识本身，带有天分、能量和魔力。现在就开始行动。”

——歌德

“每一个世代都需要一次新革命。”

——托马斯•杰斐逊

“想致富，就要将‘节流’和‘开源’同等看待。”

——本杰明•富兰克林

“学习并不是强制性的……求生存也不是。”

——爱德华•戴明（编注：著名质量管理专家）

“现在大家都知道所有东西的价格，却不知道其中任何一样的价值。”

——王尔德

“成功和不成功的人，在能力上并没有太大的差别，他们的差异在于想要发挥潜能的心。”

——约翰•麦克斯韦尔（著名领导力大师，作家）

“长期一直不认为某件事是错的，就会产生是正确的假象。”

——托马斯•潘恩（编注：革命家，美国开国元勋之一）

“行动方案会有风险和代价，但这都比不上安逸不作为所带来的长期风险和代价。”

——约翰•肯尼迪



贮股投资8步骤　8　反复操作，直到致富

当你养成习惯运用贮股投资术买进标的，并且也熟练这种方式之后，接着就只要让这套方法一再重复运作。贮股投资术的一大好处就在于，这套方法在人生各个阶段都适用，而且也不会过时。你实际选择要贮存的股票，会随着时间而有所不同，但是你的基本投资策略毋须改变。

贮股投资术确实违反了金融业界的传统观念。共同基金对你无益、应该避免投资，这种观念可说是革命性的。而对那些个人收入大多数来自于收取管理费的人来说，你靠自己的话投报率会更好，这种说法简直是无法无天。

这对于投资银行来说，也是一种相当挑衅的想法，至于他们刊登广告的报纸，以及所有服务金融市场的周边行业，那就更不用说了。

所以接下来该要做的就是，快快发动理财革命。要做到以下几件事：

1 上MSN Money网站，看你用血汗钱买了哪些共同基金，输入基金代码。

2 点选你基金的“前25大持股”（就位于“基金搜索”的标题下面）。这会告诉你，你的基金投资的前25大股票是哪几支。

3 点选名单上排名最高的公司，然后做3M分析。问自己：

•这支股票对我来说有意义吗？

•这家公司拥有相当大的护城河吗？

•我了解并信任公司的管理团队吗？

•从这家公司的盈余来看，它的价值被高估了吗？

4 针对你的基金所持有的前10大股票，都进行同样的分析。自行判断，这支共同基金目前持有的股票，股价是否大多已经反映其真实价值，或者是被高估了。

5 接着，做出你的第一个决定。问自己是否还要继续付费给你的基金经理人。如果投资不必付费的指数股票型基金（ETF），就可以达成同样的效果，那么支付管理费就毫无意义了。如果你的基金所持有的股票，股价大多都已经被高估了，现在就赶紧赎回。

6 接下来就该做出第二个决定了。是该用便宜、不需管理费、报酬达到市场投报率的其他选择，来取代原有的共同基金，还是要采取行动，开始自己做贮股投资？

如果你比较想要买能代替共同基金的投资标的，那么你应该改买下列这些费用低廉的ETF：

•SPDR标准普尔500指数基金，别名蜘蛛基金（基金代号SPY）。

•SPDR道琼斯工业指数基金，也叫做钻石基金（代号DIA）。

•PowerShares指数股票型基金，也叫做Qs基金（代号QQQ）。

想要致富，比较理想的方法是把钱从共同基金拿回来，然后开始自己做贮股投资。注入资金到自己的伯克账户，并且开始寻找能低价买进的优质公司来投资。然后尽可能经常加码自己的伯克账户，直到存够了退休所需资金为止。



大师观点

“要告诉大家，有一场金融革命正在全世界展开，你不用再生活于退休后晚景凄凉的恐惧之中，也不用再依靠政府来照顾你未来的财务状况。告诉你的亲朋好友，你正一步步了解、累积经验，而如果他们能够越早开始，他们同样能越早迈向财务自由的道路。”

——汤恩

“共同基金公司不是在进行贮股投资，甚至投资都算不上，它们是在吸金。基金公司称之为AUM，就像瑜伽会唱颂祈祷文‘OM’一样，基金公司也会永无止境地把AUM挂在嘴上，确保能享有幸福的人生。AUM的意思是‘所管理资产’，而这就是共同基金的关键核心。一支基金对于该基金持有人的现金价值，大约等于AUM价值的20%。如果你是基金持有人，而该基金的AUM有500亿美元的规模，当你把基金卖掉（或是让基金上市），大概可以拿回100亿到180亿美元。如果你募集的每一块钱，都要收取20%的费用，这样你是在进行贮股投资，还是在吸金？”

“优质公司能够通过长期而持续的复合效果，把小额资金变成真正的黄金。当你用拍卖价买下某家优质公司时，你就得以大幅提高投报率。而当你用越来越低廉的价格，贮存优质公司的股票，你的投报率就如同镀了金。各位业余投资人，像你我这样的小人物，只要能正确运用贮股投资术，就可以创造17%、20%、24%，甚至是更高的长期复合报酬率，我这里指的是20年下来的报酬。如果你投入5万美元，以20年24%的复合报酬率来计算，就会赚到数百万美元。不要怀疑，这个数字是正确的，而且，没错，你也能做得到。”

——汤恩





MAIN IDEA



Payback Time 
中



All too often, people put their long-term investment capital into mutual funds and then sit back and hope someone else will make them the millions they will need to fund their retirement. That's all well and dandy, but the brutal reality is:

•Mutual fund management fees will steal as much as 60 percent of your capital over the lifetime of your investments.

•Only four percent of mutual fund managers ever succeed in beating the S&P 500 index over the long term.

•When the markets go down, all mutual funds tend to go down with them, even those described as being "low-risk."

There's got to be a better approach, and fortunately there is. It's called "stockpiling" — how and when to accumulate stock in a wonderful business as the market price is going down rather than up. Stockpiling is the strategy the richest people in America have been using to make their billions by being savvy investors. Stockpiling enables you to invest in the right business at the right time, and is exactly how the best investors can turn a down market into an up portfolio.

In essence, stockpiling means that when you find a good investment, you buy as much of it as you can afford with 25% of your investment funds. If the price subsequently goes down, you use that as an opportunity to buy even more at a lower price. If you've done your homework and found a wonderful business, ultimately the market will recognize that and your investment will eventually start rising in price to its true value. You're then well positioned to lock in the gains you've generated for yourself.

The financial and mutual fund industries don't exist to make you rich. In fact, they have highly sophisticated strategies for transferring wealth from your pocket to theirs. It's time to take the steering wheel for your own investments. Take action. Learn how to stockpile your way to the riches you need to retire on.



Part 1 The Theory of Stockpiling 
中



Main Idea



Key Thoughts

"The basic ideas of investing are to look at stocks as a business, use a market's fluctuations to your advantage, and seek a Margin of Safety. A hundred years from now, these will still be the cornerstones of investing."

— Warren Buffett



The essence of stockpiling is to find a business you'd like to own lock, stock and barrel if you had enough money, and start investing in it. You then hope the price goes down so you can buy more in the future at an even better price. Stockpiling is really nothing more than savvy value investing in action.

Supporting Ideas

1 Always buy a business, not a stock

Stop thinking that investing in stock of a company is any different than making a decision whether or not to buy a business. If you find a great business and the price goes down, you should be happy, because that means you can acquire more of it for the same amount of capital. Similarly, as an investor, if you understand the underlying value of a company and its market price goes down, you should be happy rather than sad. This gives you an opportunity to make good money.

2 Know the difference between price and value

The real "secret sauce" of stockpiling is to know and understand the value of the company. As long as the value of the business is substantially higher than the current market price you're about to pay, you'll come out ahead in the long run. The long-term price eventually always comes up to equate with value, even if in the short-term there are all kinds of fluctuations and distortions. Use these variations advantageously.

Once you understand the distinction between what a company is truly worth (its value) and what its current market price is, you are in prime position to make a killing once the price comes back into alignment with the value.

3 Compound returns using astute stockpiling

Stockpiling is a practical application of the power of compounding returns. If you are intending to keep investing in a company you like and the price keeps going down, then the average cost of your investment per share goes down as well. That means when the price goes back up, your return will be accelerated by the fact that you got your later shares at an even better price than your earlier shares.

Simple maths suggests that the less you pay for something, the higher your rate of compounded return will be later on. This, in turn, means that you will get rich faster.



Key Thoughts

"Anyone who says that size does not hurt investment performance is selling. The highest rates of return I've ever achieved were in the 1950s. I killed the Dow. You ought to see the numbers. But I was investing peanuts then. It's a huge structural advantage not to have a lot of money. I think I could make you 50% a year on $ 1 million. No, I know I could. I guarantee that. I know guys who can make 50% a year with $ 5 million, but not with $ 1 billion. The problem with guys that do well is they attract so much money that it neutralizes their advantage."

— Warren Buffett



4 Control your fears with knowledge and reason

Stockpiling means investing in companies that you understand and can value by using more than the stock price of the moment as a yard-stick. To succeed at stockpiling, you have to be willing and able to do your own thinking. You don't rely on the herd to validate your thinking. Just keep reminding yourself that successful investors have been doing the same for decades.

5 No mutual funds!

It's a wonderful illusion to think you can turn your funds over to someone else — like the manager of a mutual fund who is, after all, a professional investor — and he or she will make you rich. There are, however, a few problems with how this fantasy works out in practice:

■Mutual funds charge fees — regardless of whether they've had a good year or a bad year. Over an extended time period, those fees can chew up a major proportion of any gains, if not all of your original capital.

■Mutual fund managers are famously inconsistent. This year's top performer ends up being next year's laggard with monotonous regularity. Odds are almost 100% that you'll end up with a mutual fund manager who is about to enter a slump sooner rather than later.

■Mutual funds are not into stockpiling. Nor are they into investing. The name of the game as far as they are concerned is to maximize their "assets under management." That's all they care about or brag about. This is of no relevance to your financial affairs whatsoever.

■In 2008 alone, three of the largest investment banks in America went bankrupt — Merrill Lynch, Bear Stearns and Lehman Brothers. If these companies ran their mutual funds as badly as they ran their own businesses, what hope do you have of doing well as a mutual fund investor?

■When the markets track sideways or go down, all mutual funds do badly.

Forget about using mutual funds. They are very poor performers. You're always going to be much better off taking charge of your own investments and using stockpiling.

6 Find no risk investments the Three M way

Stockpiling means buying shares in wonderful businesses that are temporarily undervalued and then staying onboard until the company's genuine market value comes shining through.

So what, exactly, are the traits of a "wonderful" business? There are three, and they all start with the letter "M":
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Note that how you define a wonderful business is specific to your expertise and personal preferences. This classification will vary from one investor to another. Everyone has different competencies, interests and personal preferences, especially when it comes to business investments.

Taking each of the Three Ms in turn:

1 A wonderful business has great Meaning to you — it sells a product you understand and operates in an industry you know pretty well, if not exceptionally well. Stockpiling requires that you invest in companies that operate in industries you know inside out. You don't buy a stock because you think it might go up — you buy stock in a company because it is doing great things and bringing superior products to the marketplace. Make a list of all the industries you know well and start your search there.

2 A wonderful business has a sizable Moat — meaning it has a durable and sustainable competitive advantage over all of its peers. Durability in business generally comes from five kinds of sources:

•A well known brand name — like Coca-Cola.

•Some kind of trade secret or proprietary information.

•A toll situation or exclusive control over a sizable market.

•High switching costs for customers to go elsewhere.

•The capacity to price products lower than anyone else.

3 A wonderful business has great Management in place — highly competent and honest people who will likely do well at growing the business in the future. A great CEO is passionate about serving the stakeholders of the business. He or she will be passionate and aggressive about going after audacious growth targets, and will act responsibly and with integrity.

If you can find companies that have these three Ms in place, then you have a recipe for making money just waiting to be activated.

7 Set up a "Berky" and start filling it

In the 1960s, Warren Buffett brought Berkshire Hathaway, a textile manufacturer, and the company immediately took a downturn. Undeterred, Warren Buffett put the minimum amount of cash into the textile business to keep Berkshire solvent and used the excess cash flow that was available to buy other, better businesses. In honor of what Warren Buffett did, you can name your investment account a "Berky". The challenge is to fill your Berky with money you can then use to do some stockpiling.

Here's what you want to happen with your Berky:

■You want recurring cash flow to go into your Berky — perhaps a set amount of your weekly income or a proportion of the money your spouse or children earn. You also want dividends from your earlier investments to flow into your Berky so you get a compounding effect. The more regular cash flow in you have, the more you can get busy stockpiling.

■You want cash to move into your Berky before being taxed — which generally means you have to set up your Berky as an Individual Retirement Account (IRA), as a 401 (k) plan or perhaps as a Keogh Retirement Plan. Just make sure that whichever format you go with, your account is self-directed so you can choose your own investments. You may even choose to set up one Berky for your pre-tax investment funds and a second Berky for your post-tax excess cash. This second Berky could be a plain vanilla investment account at any brokerage. Into this second Berky you can deposit cash from real estate rents, cash generated by your business activities, inheritances, gifts, tax refunds, etc.All of these sources of capital should be directed towards your stockpiling investments rather than frittered away on stuff you don't need anyway.



Key Thoughts

"Starting today with nothing but discipline, knowledge, tools, a Berky, and a steady job, you can achieve a decent degree of financial freedom in just twenty years. Let's assume you can find $ 12,000 a year for the next twenty years to put into your Berky pretax. Assume you're an excellent investor and you get an awesome 24 percent stockpiling return in your Berky. At the end of twenty years you'll have $ 3.6 million. If you continue to get those returns after retirement, you'll have $ 600,000 a year to live on after tax. That's $ 50,000 a month. You can get by on that, right? "

— Phil Town



8 Always build in a margin of safety

A margin of safety arises in investing whenever the value of the business you're buying into is higher than the current market price of its shares. If you can always try to buy shares at a price that is 50 per cent or less of the company's retail or intrinsic value, you will do fine.

So how do you calculate the intrinsic value of a company? You will be able to figure this out on the basis of four key numbers:

1 Earnings per share (EPS) for the last twelve months — which you can look up very easily at the MSN Money or Yahoo! Finance Websites.

2 EPS growth rate for the next ten years — which is where your knowledge of the industry and the business comes into play. Here you're making a judgment call based on your knowledge of the Three Ms — Meaning, Moat and Management — to arrive at a reasonable stab at what the likely growth rate in earnings will be. You have to do your own homework here. Is the company spending money on developing the firm's infrastructure, channels of distribution or technology? Is there a new technology that will change the dynamics of this industry over the next ten years? Based on your knowledge of this industry and this firm in particular, will the company succeed in growing its earnings, and if so by how much year to year?

3 The price to earnings (P/E) ratio in ten years — which will likely continue to be the same multiple of earnings the stock is normally priced at. If the stock has traditionally been priced at ten times its earnings, then it's likely that relationship will continue in the future as well.

4 Factor in your minimum acceptable rate of return — which should be a minimum of fifteen percent. This rate of return has to be high enough to cover inflation, the bond rate and taxes, so always use fifteen percent or higher for this when calculating the intrinsic value of a company.

It will probably take a bit of practice to get better at doing this kind of valuation exercise, but that's okay. After you've done this a few times, you'll find you get quite good at it. Warren Buffett has built a career out of doing this kind of analysis day in and day out and then buying stock on the basis of his calculations. You may not have the capital backing he does, but the system remains the same. Figure out what the intrinsic value of a company will be based on its projected earnings per share growth over the next ten years and then buy shares whenever they are available at a 50 percent discount. Always build in a substantial margin of safety in this way and you'll do well as an investor.



Key Thoughts

"It's better any day to buy a great business at a fair price than to buy a fair business at a great price."

— Charlie Munger





Part 2 Stockpiling in Action 
中



Main Idea



Key Thoughts

"The purpose of stockpiling a business is to maximize our return on investment with the least effort and least risk possible. We stockpile a business by investing in a piece of a business at a Margin of Safety price. If the price goes down without fundamental change in the business, we buy more. Investment at the lower cost reduces our average investment cost, and our overall rate of return goes up. This is how the poor get rich and the rich get richer. Put simply, the essence of stockpiling is to turn a down price into an up return on investment."

— Phil Town



To make stockpiling work as a day-by-day investment program, you need to take eight straightforward steps:
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Supporting Ideas

The Eight Steps of Stockpiling 1 Find great investments

Step 1 is to find some wonderful businesses in which to invest. A wonderful business will be in an industry you understand (Meaning), have a durable and sustainable competitive advantage (Moat) and have a CEO you trust (Management). Based on these three criteria, you should immediately be able to come up with a list of where you will not look:

×Industries that you are not an expert in or familiar with, either through your profession or by analysis.

×Companies that compete on price alone because they have no real competitive advantage.

×Companies that have no CEO or other business leader setting the pace and direction.

×Companies that have sizable and powerful trade unions. Unions have an unparalleled track record of killing the goose that lays the golden egg.

×Companies that have big debt and that are likely to be forced to sell assets as the credit crunch drags on. A good rule of thumb is that a company has a debt problem if it can't pay off its long-term debts with three years or less of earnings.

×Technology companies that can have the best product in the market one day and something outdated and obsolete the next day when someone else brings out something better.

Working through that list periodically will highlight what you're not looking for. What you are looking for will be stocks that sit at the intersection of three circles:
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■Circle 1: The things you're passionate about and knowledgeable about because you're intensely interested.

■Circle 2: Your talents and areas of professional expertise.

■Circle 3: The places where you make or spend money.

Bearing in mind in the United States alone, there are about 200 industries and more than 6,500 public companies of various sizes active in those industries, you'll probably find that there are lots of companies that lie in the sweet spot at the intersection of those three circles. You can use a stock search engine to find great businesses to buy in an industry you really like and understand.

There are lots of free online tools available to use to come up with a list of potential candidates for wonderful company status. For example, you can:

■Go to the MSN Money home page.

■Click on Stock Research, which is in the Investing section.

■Click on Find Stocks.

■Click on Stock Screener.

You can now go through and do searches, come up with lists of companies to focus on and more. There are a host of free search and analysis tools available there. You can do all kinds of comparisons and screen for the stocks that lie at the intersection of those three circles. For more details on how to use stock screening tools, visit www.paybacktimebook.com.

Using these tools, you can create a watch list of businesses to keep an eye on. These will be companies that look promising but that you haven't done a full analysis of yet. Track how these companies perform as well. You can also set some target prices for these stocks at which you may be interested in buying. Do your homework here so that when a buying opportunity arises for a wonderful company, you're already to go.

Don't make the mistake of thinking you've got to be buying and selling stocks all the time to do well. The majority of your time and effort will be spent on research so you know what to do when the conditions are right. Again, this is following the actions of people like Warren Buffett, who spend the majority of their time sizing up opportunities rather than moving money around.



Key Thoughts

"Give me six hours to chop down a tree and I will spend the first four sharpening the axe."

— Abraham Lincoln



The Eight Steps of Stockpiling 2 Value them accurately

Once you have the list of stocks worth watching closely, you then need to figure out what the intrinsic value of each company is. As previously mentioned, calculating intrinsic value is a matter of analyzing four different factors accurately:

•Earnings per share (EPS) for the last twelve months.

•Projected EPS growth rate for the next ten years.

•Anticipated price to earnings ratio in ten years time.

•15 percent as your minimum acceptable rate of return.

The two facts you need to keep in mind now are:
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1 Market valuations vary markedly from day to day for all kinds of reasons, but these reasons are quite unrelated to underlying fundamentals. This is okay as long as you're prepared and equipped to think for yourself. Look at the markets as a place where others set the price for a day, which you can either accept or reject, nothing more. Take advantage of the market's mood, but don't be influenced by it.

2 Just because the current price of a stock is going down, that doesn't mean the stock is a necessarily a bad buy. Markets act irrationally at times and become over exuberant at other times because of greed or fear. Do your own valuation and stick with it. The markets can't do your homework for you.

The basic idea now is to identify your wonderful business on the basis of Meaning, Moat and Management. Determine the intrinsic value of each wonderful business and then build in the margin of safety you require. What you end up with now is a "Stockpile Price" or the price you're willing to pay. Most investors set their Stockpile Price for a stock as the price at which you can in theory get the money you've put in back in ten years or less.



Key Thoughts

"If you buy the whole business and pocket all the earnings, Payback Time is just the time it would take you to get your investment back. Once you get all your money out of the business, you have no risk.From that point on, you're playing with house money. This is often the way private business buyers determine what they are willing to pay because there is no liquid market to sell the business into. Once they have their money back, they don't need to worry about an exit strategy. Payback time isn't a sophisticated analysis of earnings, capital requirements, and working capital. In fact, it's downright simple. It's so simplistic it doesn't even consider whether the business will have any resale value down the road. It's purely a mental exercise about getting your money back. But you know what? Sometimes the simple beats the complex. Near the end of his career, Ben Graham said, 'I am no longer an advocate of elaborate techniques of security analysis in order to find superior value opportunities.'"

— Phil Town



The Eight Steps of Stockpiling 3 Watch those companies

Once you've done all your homework, you now put together your Watch List of companies that make the grade as far as you're concerned. Put on your Watch List:

■The companies you would like to buy if the price is right — those that ace your Meaning-Moat-Management screening.

■The intrinsic value you have calculated for each company.

■The price at which you would be willing to buy — your Payback Price, which incorporates the margin of safety you require.

■Your Stockpile Price — the price you'd buy more at if given the opportunity by the market.

If your Watch List just has one or two names, that's fine. Once you've developed your Watch List, your job is now to sit on your cash. Be perfectly happy to do this for months and years if necessary. Warren Buffett sat on cash reserves of $ 45 billion for years until he made a move for Berkshire Hathaway, so you're in good company. While you're waiting:

■Keep reading up on the industries you're interested in.

■Follow all announcements, regulatory filings and other news releases put out by the company or companies on your Watch List. If possible, watch any analyst briefings they give online.

■Take the time to update your various calculations each quarter, factoring in new facts as they come to hand. Make adjustments as required by changes in business fundamentals or the state of the economy.

■Consider attending trade shows and conventions for the industries you're following. Go along and bring back all the reading material you can carry. Become an expert on each industry you want to invest in.

Your Watch List doesn't really need to be anything more sophisticated than a note you stick on your refrigerator if you want. Alternatively, all the free stock research Websites like MSN Money and Yahoo! Finance have places where you can set up a Watch List. Use whatever feels best for you. The whole idea is to be patient and wait until the time is right.

While you're waiting, get used to saying "I knew it! " frequently. You will notice all kinds of stocks that get close to buyable, but you stick to your guns and the price then proceeds to go ballistic. You will feel like all kinds of opportunities to make a killing are slipping through your fingers. That's normal, but forget about it. Keep telling yourself that anyone can be brilliant in hindsight, but it's what you do going forward that counts.



Key Thoughts

"The amateur investor has numerous built-in advantages that should result in outperforming the experts and the markets."

— Peter Lynch, former manager, Fidelity Magellan

"Stand up to your obstacles and do something about them. You will find that they haven't half the strength you think they have."

— Norman Vincent Peale

"Every successful investor I know — whether an active trader or a long-term investor—follows the same two rules of investing: Rule#1: Don't lose money. And Rule#2: Don't forget Rule#1."

— Phil Town



The Eight Steps of Stockpiling 4 Buy them when the time is right

When the price is right, you then buy the shares you want. Your first purchase should use 25 percent of your total investment capital available. At this stage, don't worry about diversification. It's better to focus on buying shares in what you've identified as a wonderful business for you.



Key Thoughts

"The investor who runs GEICO's $ 2 billion fund owns eight stocks. Warren Buffett and Charlie Munger said that in the early days, when they were only working with a few hundred million, they would buy five stocks, with their biggest position being about 25 percent in one. The author of The Little Book That Beats the Market, Joel Greenblatt, boasts a ten-year 50 percent compounded rate of return on several billion dollars and, last time I checked his portfolio, owns two stocks. Eddie Lambert, with a multibillion-dollar portfolio at ESL Investments, has a 29 percent twenty-year compounded return and owns eight stocks. Great investors focus. You should, too."

— Phil Town



As a general rule of thumb, most investors find that these numbers tend to work best:
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Key Thoughts

"There are bestsellers written every year that 'prove' to you no one, not even Mr. Buffett, has beaten the market, and therefore, there is no reason for you to try. These ads, books, and shows are wrong. And they're not just 'mistaken'. They're lying to you. They know that good investors beat the market all the time. It's an inescapable fact. But what is at stake is so huge that reality is not going to be allowed to intervene. What is at stake is no less than the $ 100 billion transfer of wealth annually from your pocket to theirs. Countries have gone to war and millions have died for less wealth than that. Don't think for a second it isn't possible for an entire industry to warp reality in order to justify taking in that kind of money. With that kind of money it's possible to shout out anyone who is out there telling you that you can invest on your own. With that kind of money you can hire the best PR firms, the best ad agencies, the best lawyers. You can create best-sellers. And that's exactly what the financial services industries have done. It's the lie they're going to keep selling, even after the economic disaster their so-called experts have helped create. Trust me, they're going to do whatever they have to do to keep investing your money. They don't want you to do this on your own. They want to keep you a captive client. They want your money to keep coming in."

— Phil Town



The Eight Steps of Stockpiling 5 Own your investments

Once you've put money into a stock, you have some skin in the game. Be aware that as soon as you take this step, what's called the "Emotional Rule of Investing" will immediately kick in. In a nutshell, the Emotional Rule of Investing states:

As soon as you buy stock in a wonderful business, the price will go down and keep going down for a while. But if you don't buy it, the price will go up and keep going up until finally you decide to buy, at which time the price will reverse and immediately head down, down, down.

To help you deal with the emotions of investing, you should get busy being a conscientious owner. At a minimum, this means you will do six things:

1 Keep reading all the trade magazines and publications that focus on the industry your company is in. Become aware of all the issues that are going to impact the value of all the companies in this industry in the foreseeable future.

2 Start analyzing what your company's top competitors are doing. Keep up with changes in their offerings and think about what these changes will mean for your company.

3 Get on the mailing list for any materials your company releases. Read everything — news releases, advertisements, marketing offers, joint venture materials, the lot. Be a voracious and consistent reader.

4 Read the annual report your company is putting out this year and has released in previous years. Pay careful attention to the chairman's letter as a barometer of business prospects in the future.

5 Read all statutory filings your company makes in full — every 10-Q and 10-K statement and anything else that gets filed.

6 Contact the investor relations department and inquire whether the company's teleconferences between the CEO and analysts is available. If possible, get invited to sit in on these periodic briefings and take careful note of what is being discussed there.

As you can see, there's actually a lot involved in owning your business conscientiously. This is why you don't want to own stock in too many companies. Just keeping up with what's happening to the one to five wonderful companies you've invested in will take a lot of time and effort. You simply won't be able to sustain this effort for a bunch of companies.

Also keep in mind that you'll have lots of time to wonder why others are selling and driving the price down. It's natural to worry that they may be right and you may be wrong. Don't worry about it. They may have completely unrelated reasons why they need to cash up. You never buy a company because other people are buying, but because you've done your homework and the market price is a substantial discount to the intrinsic value of the company. Don't be swayed by the crowd — do your own thing. Watch your businesses. See what management are doing to grow their firms and keep your own counsel. Don't be afraid of swimming against the tide.

The Eight Steps of Stockpiling 6 Stockpile to accelerate gains

Now that you own your business, you want the opportunity to snap up more of it at a great price. You want to stockpile your way to riches. A reasonable way to stockpile would be to allocate your investment capital this way:
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Of course, this kind of capital allocation isn't a science. You can follow any methodology you choose. Every time you purchase more shares at a lower price, you will be increasing your compounded rate of return on your investment as a whole. Also keep in mind that opportunities to buy shares in a wonderful business at a sale price are always going to be rare events.

There are two other techniques you can use to stockpile: "Monthly Allocation of Capital" (MAC) or "Floors and Ceilings" (FACs) .

Monthly Allocation of Capital:

On the same day of each month, you look at the current market price of the stock you want to stockpile. If the price is lower than you stockpile price, you buy with whatever capital you're adding to your investment capital that month. If the price isn't right, you hold onto your cash and wait until next month.

Floors and Ceilings:

This method looks for repetitive patterns in the price of a stock to try and predict the future direction of the price so you can time your purchases advantageously. A consistently recurring lower price level is a Floor whereas a consistently recurring upper price level is designated as a Ceiling.

Using the techniques of technical analysis, you look at a stock's price chart and volume of sales and figure out whether the price is going to trade within a small price range, break out on the high side or move substantially lower.

Keep in mind at all times that a sophisticated and detailed technical system like Floors and Ceilings is more the icing on the cake rather than a system in an of itself. You still have to figure out at what price you are prepared to stockpile and why this is a good idea. You still have to do your own three Ms analysis and build in a margin of safety you feel comfortable about. Only after all this is done will you decide to stockpile, and timing purchases using Floors and Ceilings can add a percentage point or two to your returns.

The Eight Steps of Stockpiling 7 Sell at the right time

Warren Buffett is famous for saying: "The best time to sell a wonderful business is never." That may well be true if you're sitting on cash reserves that exceed $ 20 billion, but most likely you're not. For most of us, there will be three times when it will make sense to sell:

1 When you really need the money for something else — and there's no other option than to cash in some of your investments. Obviously, you want to avoid this if possible by planning your finances carefully, but if the need arises and you have to cash up, sell whichever of your stocks have the highest price relative to their intrinsic value. These are the stocks that have the least to gain by ongoing stockpiling.

2 When the company's fundamentals change significantly for the worse — meaning a wonderful company has become less wonderful. This may happen when the company's Moat becomes watered down by new technology, or perhaps a new less experienced Management team comes in. Stay on top of the fundamentals of your companies and the industries in which they operate. If you see any operating numbers slipping, take this as a red flag and figure out whether this signals a sea change in business viability. Be paranoid about any changes in the company's operational numbers and find out what's happening and why. If the company has looming problems you can see coming, get out now.

3 When the current market price vastly exceeds the stock's intrinsic value by a large margin — say by 20 percent or more. If that's the case, sell and buy back in later on when reality flows through to the stock price in a year or two. Lock in your gains by selling.



Key Thoughts

"An ounce of action is worth a ton of theory."

— Ralph Waldo Emerson

"Whatever you can do, or dream you can do, begin it. Boldness has genius, power, and magic in it.Begin now."

— Goethe

"Every generation needs a new revolution."

— Thomas Jefferson

"If you would be wealthy, think of saving as well as getting."

— Benjamin Franklin

"Learning is not compulsory…neither is survival."

— W. Edwards Deming

"Nowadays people know the price of everything and the value of nothing."

— Oscar Wilde

"Successful and unsuccessful people do not vary greatly in their abilities. They vary in their desires to reach their potential."

— John Maxwell

"A long habit of not thinking a thing wrong gives it a superficial appearance of being right."

— Thomas Paine

"There are risks and costs to a program of action. But they are far less than the long-range risks and costs of comfortable inaction."

— John F. Kennedy



Repeat until rich 8 The Eight Steps of Stockpiling

Once you get into the habit of stockpiling your investments and become good at it, you just keep working the system over and over. The beauty of stockpiling is that you can never outgrow it, nor does it become obsolete. The actual stocks you choose to stockpile will vary over time, but your basic investment strategy need not.

Stockpiling certainly flies in the face of conventional wisdom as far as the financial community is involved. The idea that mutual funds are bad and should be avoided is revolutionary. To suggest that you can do better on your own is scandalous talk to people who earn most of their personal incomes by charging management fees.

It's also highly inflammatory thinking as far as investment banks are concerned, not to mention the newspapers they advertise in and all the support industries that serve the financial marketplace.

So here's what needs to happen. It's time for a money management revolution. Here's what you need to do:

1 Go to MSN Money and type in the stock symbol of any mutual fund you have entrusted with any of your hard earned cash.

2 Click on the "Top 25 Holdings" section for your fund. (It's under the "Fund Research" heading. This will give you twenty-five stocks your fund has invested in.

3 Click on the top company in that listing and do a Three M style analysis. Ask yourself:

•Does this stock have Meaning to me?

•Does this company have a sizable Moat?

•Do I know and trust the Management team?

•Is this company overvalued based on its earnings?

4 Do the same kind of analysis for the top ten stocks owned by your mutual fund. Decide for yourself whether or not most of the stocks held by your current mutual fund are either already at their intrinsic value or overpriced.

5 Next, make your first decision. Ask yourself whether you still want to keep paying fees to your mutual fund manager. There is no point in paying management fees if you could do the same job by investing in a no-fee ETF. If most of the stocks in your mutual fund are overpriced, get out of this fund now.

6 Now it's time for your second decision. Should you replace your mutual funds with a cheap alternative that will perform at the market rate of return without charging management fees, or will you take the plunge and start doing stockpiling for yourself?

If you prefer to go with mutual fund alternatives, then you should buy these cheap ETFs instead:

•SPDR S&P500 or Spiders (ticker symbol SPY)

•SPDR Dow Jones Industrial Average or Diamonds (DIA)

•PowerShares or the Qs (QQQ)

If you want to get rich, a much better idea is to take the money from your mutual funds and get started on stockpiling your way forward. Fill up your Berky and start looking for wonderful businesses that are on sale to invest in. Then keep topping up your Berky as often as you can until you've put away enough money to retire on.



Key Thoughts

"Spread the word that there is a financial revolution going on, that you don't have to live in fear of a pitiful retirement, and that you don't have to depend on the government for your financial future. Tell your friends you're taking steps in the direction of knowledge and experience, and that the sooner they start, the sooner they, too, will be on the path to financial freedom."

— Phil Town

"Mutual fund companies are not in the stockpiling business or even the investing business. They are in the asset-collection business. They call it AUM and, like the yoga mantra 'om'. they repeat it endlessly to assure a happy life. AUM means 'assets under management' and that's the name of the mutual fund game. The value of a fund to the owners of the fund, in cash, is about 20 percent of the AUM. If you are a fund owner and get $ 50 billion AUM, when you sell the fund (or take it public) , you get to take home about $ 10 to $ 18 billion. If you kept 20 percent of every dollar you raised, would you be in the stockpiling business or the dollar-raising business? "

"Wonderful businesses convert small amounts of money into real gold by compounding it consistently for long periods of time. When you buy a wonderful business on sale, however, you increase the rate of return dramatically. And when you stockpile a wonderful business at ever lower prices, your rate of return becomes golden. Amateur investors, little guys like you and me, who stockpile properly, can get long-term compounded returns of 17, 20, and 24 percent and higher. I'm talking returns over twenty years. You compound $ 50,000 at 24 percent for twenty years and you've made millions. Believe it. The numbers are right, and yes, you can."

— Phil Town
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