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詹姆斯•克雷莫是全美联播的广播节目《现金》（Real Money）的主持人，同时也是TheStreet.com创办人之一、身兼《纽约时报》（New York）专栏作家，及CNBC商业金融电视台市场评论家。克雷莫毕业于哈佛法学院，从1987年到2000年间经营自己的避险基金，扣除手续费后有高达24%的复利报酬率。克雷莫在2001年结束避险基金的操作，以投入他其他事业和媒体经营。克雷莫著有《一个华尔街瘾君子的告白》（Confessions of a Street Addict）和《你被骗了》（You Got Screwed）。
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洪瑞璘


台大社会系毕业，曾担任企业公关发言人、商品企划、营销总监、英文口译等职，目前为专职英文译者，译作范围遍及管理、营销、服饰、零售、形象管理、心理、医疗、生活等领域共十余本。






 要点整理 






牛市和熊市（Bulls and Bears）


华尔街人士习惯以牛和熊来比喻投资市场的多头和空头行情。走势上扬，就被形容是“牛市”（Bull Market）；如果走势下跌，就会被形容是“熊市”（Bear Market）。这种比喻的由来众说纷纭，有一说是，因为牛的眼睛是向上看的，所以代表股票上涨；而熊的眼睛是往下看的，所以意味股票下跌。还有一说，则是用这两种动物攻击敌人的动作来比喻：牛在攻击时，是用牛角把敌人“由下往上”顶；而熊在攻击时，则是用熊掌“由上往下”扑。另外也有人认为，在中世纪时，市集里会用牛和熊打斗来吸引赌客下注，因为总会有赌牛打赢的人和赌熊打赢的人，所以用来比喻市场上永远有人看多，有人看空。在邻近华尔街的百老汇街上，就立了一座公牛铜雕（Cow Sculpture）坐落在海关大楼前，象征着华尔街永远繁荣的期盼，许多投资人都会特地去摸一下这头“铜牛”，希望能够带来好运。


固定收益投资（Fixed-Income Investments）


简单来说，“固定收益投资”就是指投资报酬率较为固定的投资，一般常用的投资工具有，定存、票券、债券或是支付固定股利的特别股等。固定收益投资有以下几项优点：一、安全性高，因为投资标的风险较低，可以有效保护本金；二、收入稳定，投资标的会定期给付利息，有助于维持退休生活或其他需要；三、分散风险，可以在市场呈现空头行情时，有效保护整体资产；四、享有税赋优惠，例如债券型基金，目前在中国的台湾地区享有免税的优惠；五、可以预估投资成果，由于收益固定，可以较准确预估在一定时间之后所能累积的一定金额。固定收益投资在通货膨胀率较低时，优点较为明显；在通货膨胀率高的时候，高涨的物价就会侵蚀到投资人的实质收入。


非理性繁荣（Irrational Exuberance）


1996年12月5日，美联储（FED）主席格林斯潘在一场演说中，以“非理性繁荣”来形容当时过热的美国股市。在演讲前，格林斯潘曾征询多位学者专家的意见，其中指出美国股市可能爆发泡沫危机的关键人物，就是耶鲁大学的经济学家罗伯特•希勒（Robert J. Shiller）。希勒在2000年3月出版的 《非理性繁荣》（Irrational Exuberance ）一书中，准确地预测出当时的多头市场将以悲剧收场，也因此被美国《商业周刊》冠上“空头先生”（Dr. Doom）的封号。






 5分钟摘要 
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你个人的投资策略绝对无法单独存在。世界上没有所谓放诸四海皆准的投资原则或内线消息，可以永远适用于每个人。个人的投资目标会随着工作生涯不断改变、调整，投资策略也可以并且应该跟着投资目标同步改变。

你为什么应该投资？以下是两项每个人应该投资的真正理由：




股票买卖原则和投资法则两者截然不同，许多新手不了解这其中的差异，或看不出两者的差别，结果张冠李戴，错用了方法，不仅无法达成个人投资目标，而且几乎不可避免会落入股票市场典型的“非理性繁荣”循环陷阱。




个人投资蓝图  
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主要观念



绝对没有一体适用的终身投资策略，投资选择和决策应该要能精准反映你的职业生涯现况。在作任何投资决策之前，务必花时间了解自己目前所处的职涯阶段。



支持概念



身为投资者，你的目标应该是创造两种截然不同的收入来源：

1.退休收入来源——每个月固定的收入，可以拿来维持退休后想要的生活状态。

2.可以自由支配的收入来源——额外的钱，可以随时拿来购买奢侈品以及增添生活乐趣的其他非必需品。

你必须了解并打心眼里认同一件事：对于这两种收入来源，你必须抱着不同的想法与作法。举例来说，你不应该把自己的退休收入来源拿来作投机买卖，因为不管经济或股市好坏，都必须有这笔钱在身边。同样地，如果你没有把可以自由支配的资金拿来投机运用，就可能错失丰厚利得的机会。

要用不同的方法来管理这两笔资金，你就必须有时间和意愿这么做。比方说，要为你的可自由支配收入来源找到分散的投资组合，你至少需要持有分布于不同行业的5支股票。你每周至少需要花1个小时来研究市场，才能决定是否继续持股，同时了解每家公司的现况。如果你无法投入时间做好这些必要的功课，最好把你的可自由支配资金投入共同基金，不要自己做投资。

也请你留意，针对退休准备投资中固定收益投资工具要占有越来越重的比例。这种作法可能跟股市分析师所宣称的，“股票是现有最佳的长期投资工具”的说法，看起来有些矛盾。然而重点是，债券和其他固定收益投资工具是可以保本的。固定收益投资工具的价值，不会受到经济整体景气荣枯或股市急跌的影响。等到退休收入来源对你越来越重要的时候，财务规划就应该谨慎为上。

大部分人的投资策略都不外下列3项原则：

1．尽量地买股票然后抱牢。

2．买卖股票永远是不对的，持有股票才是正确的。

3．投机是万恶之首，而且风险极高。

让我们来解开这些常见的谎言：

1．如果你挑的是一家不断成长的公司，“买进抱牢”的确有用；不过如果你眼看着一家好公司的企业体质逐渐变坏，这时“买进抱牢”就绝对是荒谬之举了。“买进抱牢”假设的轻松完美条件，在现实世界根本不存在。

2．炒短线买卖股票完全不是罪恶，反而是唯一可以锁住获利的方法。折扣经纪商（指美国以较低服务费用提供散户股票买卖服务、但不提供投资建议的股市经纪商）的出现，让一般民众不必是巨富也能进出股市，大大活跃了股市的交易，让短线买卖成为聪明投资的重要策略之一。

3．如果你不在某个阶段善用一下投机，就有可能错失以小搏大的机会。单纯就投机而言，确实可以帮助你迅速累积财富，这是其他投资策略做不到的。同样地，如果过度使用或在不适当的情况下投机，也有可能让你输个精光。重点不是完全不碰投机，而是要在你有十足把握的状况下，在适当的金额范围内下赌注。
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主要观念



你需要以下这些基本工具，才能开始成功地做投资或股票买卖：

1．有能力比较不同股票之间的差异。

2．了解股票循环周期。

3．知道哪里可以赚大钱。



支持概念




基本工具　#1　比较股价


比较不同公司股价的唯一方法，就是看每股盈余。知道每股盈余之后，接下来就可以用下列公式比较股价：

P = M × E

每股价格 = 倍数 × 每股盈余

任何股票未来股价的主要决定因素是：该股未来预期的盈余。如果发生了某件事可以提高公司的预估收入，例如管理阶层换血、发布新产品、总体经济环境改变，就可以预期股价也会随之变动。

华尔街所有复杂的分析，其实都是根据P = M x E这个基本公式演变来的。华尔街分析师利用各种不同的方法，比较各支股票的预期成长率，然后决定某支股票的价值是低估了，还是高估了，接着根据这个结论提出买卖建议。


基本工具　#2　股价循环


有时候，股票市场的走势看似没有清晰可辨的模式可循——不过这个结论是错误的。实际上，股市的涨跌和经济大环境的循环是同步的。你只要留意整体经济变化，就能准确预测各个行业股票的涨跌。

简单来说，整体国内生产总值（GDP）的循环如下：




景气升温时（GDP上升），所有金融类股，如房地产投资信托基金、储贷机构、银行、保险业、经纪人、抵押贷款公司（编注：为购屋者寻找房贷的业者，非贷款银行）和房屋建筑商等的股价往往会下跌。尤其，共同基金会在获利受到影响之前就卖出这些股票，更扩大了跌幅。科技股更像是消费性产品公司等的景气循环股（编注：景气好时表现强劲，景气衰退时股价也快速滑落的股票），则会在这个循环阶段表现亮眼。

相对地，景气趋缓（GDP下降）时，就是反向操作的时候，买进金融股、卖出科技股和景气循环股。

这个循环戏码多年来已经上演无数遍，在可预见的未来也会继续如此运作。你固然可以磨炼自己的投资策略、发展出各式各样复杂的买卖信号，但关键原则是，大型共同基金的经理人，都是根据市场这个既定的循环模式来买卖股票。你的挑战在于，如何在他们采取行动之前，就预测到他们的动向，并从中获利。


基本工具　#3　知道哪里有钱赚


上哪里找有赚大钱潜力的股票？就是那些才刚开始要转变成中型或大型资本额的小型股票。这些股票的公司通常不是知名企业，而且财经媒体大致上也不认识他们。

成功的关键在于华尔街投资人的群众心理。每隔一段时间，市场上就会出现某些当红的题材，吸引大家投入资金。这类题材种类繁多，从纳米科技到低碳水化合物食品、一直到替代能源等等。如果你可以找出这些正逐渐流行的题材，并且在股市还无法真正了解如何合理评估这些股票的价值之前，就进出买卖，必定可以赚大钱。诀窍在于，不要持股太久，有获利就要出售，不要想长期投资等着看最后结果。

华尔街每个投资人都“想找到下一个微软，或下一个家得宝（编注：美国著名家居装修连锁店）”。如果你知道目前的风潮，知道哪些公司即将公开上市抢搭这股风潮，你就可以投资这个领域里所有小公司的股票。一开始你不会知道这些公司里有哪几家最后会最被看好，所以每一家公司的股票都要买一些，然后慢慢卖掉表现不佳的公司，留下业界龙头的股票。

如果你可以成功预测哪个投资题材将会流行，就能够判断退出市场的时机。一旦华尔街开始出现“狼吞虎咽”的情况时——也就是投资银行开始把每一家能够染指的公司都公开上市时，就要把这些公司的所持股票都卖掉。一旦某个行业或投资题材像这样过热时，所有可以赚的大钱都已经赚完了，就该是退出市场的时刻了。

因此，即将起飞的小型股到底该具备哪些条件？条件如下：

• 可靠的优质管理团队。

• 基本面很好——真实不做假的资产负债表。

• 近期股价出现微幅波动。

• 股票合理地小量发行，以创造需求。

• 某项无法形容的因素，直觉就是这支票股没错。

很显然，成功关键在于能够在最佳时机进入市场和退出市场。要做到这点，你必须能够在这些有潜力的“市场急先锋”尚未流行之前，就慧眼识英雄。同样地，你也必须在某支股票涨势如虹，似乎永远会上涨的时候卖出股票。进场和退场的时间点都是在和市场对赌。有时候这种投资模式就如同创业者的投资，资助一大堆新创公司，希望能发掘明日之星。你可能必须连同二线公司都一起投资，才能确保你能赶搭上华尔街下一波浪潮。这样的努力非常值得，因为获利可能非常惊人。
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股票买卖10诫　#1　绝对不要让交易变成投资。



一开始就必须分清楚，你买进股票是为了转手求利，还是把买股票当成投资。这点很重要。如果你买股票是为了转手求利，一旦你原先考虑的条件消失时，不论赚钱还是赔钱，都必须马上卖掉。相对地，如果你买股票是基于投资，就会希望价格下降一阵子，好让你能多买进一些。

一开始就搞清楚你对手中任何一支持股的打算，这样就不会让自己被任何一支股票套牢，以至无法脱身。如果当初为了转手求利而买进某支股票的原因无法兑现时，要马上卖掉，不要自欺欺人说你在做长期投资。



股票买卖10诫　#2　根据“最初的亏损就是最少的亏损”原则操作。



如果你买某支股票是为了卖出求利，每股股价跌50美分或更多时，马上就卖掉，不要妄想市场会证明你慧眼独具。永远要准备好快速停损，把重心转移到下一个机会，不要期待事情会随着时间过去而好转。

亏损一开始都只是小小的金额，然后越滚越大。如果你的股票买卖不如预期，马上就卖出。这是能够让你久留股市竞技场的唯一方法。



股票买卖10诫　#3　如果已经亏损，就坦然接受。



有些人会自欺欺人，以为只要自己没有卖掉持股，就没有赔钱。他们假装亏损没有实现，因为只是账面上的损失而已。这会损害你长期投资的成果。如果你已经赔了钱，趁还没有赔更多之前忍痛卖掉持股。保留赚钱的股票，快速止损。



股票买卖10诫　#4　不要让交易获利变成投资损失。



如果你为了短期买卖而买进某支股票并从中获利，请马上获利了结，千万不要欺骗自己，以为股价会永远上涨，以为自己也许应该长期抱牢以赚取更多利润。这是自找麻烦，留来留去留成仇，最后只会错失获利良机。如果是一笔赚钱的交易，就马上卖掉、锁住获利。



股票买卖10诫　#5　不要听信任何“明牌”！



在你的投资生涯中，一定会遇到某人给你内幕消息。不要理会他。他们之所以给你内幕消息，唯一理由就是为了让他自己从赔钱的泥沼中脱身。真实世界中没有稳赚不赔的内幕，你应该自有主见、理性行事，不要感情用事。



股票买卖10诫　#6　不断提醒自己：除非卖掉，否则不算获利。



纸上获利毫无意义，因为这些获利非常容易在毫无预警、远超过你能掌控的状况下，立刻消失。因此，只要赚了钱，就卖，锁住你的获利。这是要在投资这一行获得成功的唯一途径。没有落袋的获利，容易在你不注意之下就变成亏损，所以落袋为安，然后放进银行。这是唯一能够让你在投资领域一路领先的方法。



股票买卖10诫　#7　缩小亏损范围，放赚钱股票一马。



只要一两个大亏损，就可以把你整个投资组合的获利都给毁了，所以尽快果断地把亏损的股票变现。在亏损还没有大到足以危害其他投资之前，赶快认赔了事。千万不要该卖而不卖，只因为奢望赔钱的投资会修成正果。这种事永远不会发生，在你还能拿回一些钱的时候尽快退出市场。绝对不要欺骗自己，以为你必须等到那支股票回本，才可以卖掉。这种股票回本的机率几乎等于零，所以能拿回多少就算多少，从经验中学到教训，然后再继续走下去。

　



股票买卖10诫　#8　不必担心你错失了什么赚钱良机。



不要因为好像大家都投资获利，只有你错过了轻易捞钱的机会，就因此进场投资。要投资成功，自律比运气重要。有一件事永远不会变：要获得最大的投资利益，就必须在别人都还没有进场前就买进，而不是在你感觉好像必须追赶上最新的大风潮时。



股票买卖10诫　#9　不要只根据新闻标题做买卖决策。



媒体总是想用几句简短有力的语句就来总结复杂的商业世界。如果你把头条新闻当真，没有自己做研究就急忙进入市场，那么一切下场都只能说是你活该。例如，只要有报道说有某个结果“超越预期”，就不要理会这项消息。这个报道或许是真实的，或许是照本宣科某家公司的公关稿和宣传而已，或甚至报道上的评量数据根本没有什么意义。自己做功课，不要以为媒体会帮你抄捷径。



股票买卖10诫　#10　不要因为大家好像都在买某支股票就进入市场。



每当某家公司有大笔股票换手时，有些投资人就会以为有机可乘，于是争先恐后跳进去。这真的非常愚蠢，也会造成买卖股票全凭冲动无知，而不是运用合理的策略。当你打算搭别人的投资便车时，绝对不会有什么好结果。更何况，如果你只是因为大家都在买进而一窝蜂跟进，那你又怎么知道什么时候该卖出呢？跟着人群杀进杀出简直就是头脑不清。




投资25大法则  

 



英








投资法则　#1　提醒自己：多头和空头让你赚钱，贪多让你断头。



换句话说，不要贪心。一旦你的股票因为阴错阳差达到自己设定的目标价，赶快卖掉。不要觉得自己应该继续持有，好等待更多获利。这就是贪婪而非理性思考。如果你赚了一手，就落袋为安。



投资法则　#2　不要让税赋过度左右你的投资观。



有的投资人宁愿抱着股票，也不愿让自己的获利被课税。这是开倒车的想法。如果你不把你的收益落袋为安，就不会有任何获利，在这种情况下，税务人员应该是你最不需要担心的一环。千万不要因为要课税而死抱股票、久久不放。税赋的考量重要性远低于财务基本面，理性的投资决策也不应该受制于税务人员。



投资法则　#3　不要一次买足所有预计要买的股票，要精明地看准进入股市的时机。



如果你想要购买某家公司的股票，要在1年左右的时间内分批买进，不要一次就全部买进。这样一来，如果股价稍稍下跌，你就可以逢低买进，降低平均持股价格。你将会很高兴地发现，竟然有这么多令人难以相信、意料之外的机会，可以用更便宜的价格买进更多你钟爱的股票。不要过早把所有钱集中投入中意的股票上。



投资法则　#4　永远提醒自己，投资的关键在于要寻找低迷不振的股票，而不是低迷不振的公司。



其实有很多很棒的公司股价有时会被不公平地低估，通常都是因为市场对于该行业其他坏消息反应过度。自己做功课，留意有哪些公司的股票是暂时性的下跌，在这些股票恢复元气之前买进。不要浪费时间推测体质不健全的公司翻身的可能性，应该去寻找股价被不合理低估的好公司，这些公司就是大好良机。

　



投资法则　#5　永远都要分散投资，这是唯一保证有效的原则。



单纯就分散投资而言，是可以分散风险的。大家都会想把钱全都投资在下一个微软或Home Depot上，不过机率微乎其微。而且，如果你只投资一支股票或某个行业，一旦出现差错或衰退，你就可能赔得一塌糊涂。有些现在看起来很棒的股票，经过长时间后也会变得一文不值。因此，唯一能够让你继续在股市里投资求利，并且最后不会危及老本的方法就是，聪明地把投资分散在几支谨慎挑选出来的股票上。这是常识，不过竟然有这么多人愿意孤注一掷。



投资法则　#6　把“买进抱牢”这个信念丢在脑后，换成“买进后继续研究”这样的想法。



身为投资人，必须做好准备要每周花1个小时来研究手上的每一支股票。要把时间花在分析该公司的网页、阅读研究报告、分析行业的重要指标等。身为长期投资人，你应该在买进股票之后不断研究。如果你不打算做这项功课，就不应该持有任何股票，应该去投资共同基金。



投资法则　#7　永远记住：从来没有人因为惊慌失措而赚到任何一分钱。



惊慌不是投资策略。如果有一天，你认为整个市场即将崩盘，停下来、多用一点逻辑好好想想。在大家都想出清手中股票时，这绝对不是好的卖点，而且优质股票向来都会在小跌之后更强劲地反弹。不要因为惊慌而在市场的最低点卖股票，要冷静把焦点放在基本面——这绝对不会错的。



投资法则　#8　多付一点钱持有绩优股，永远都值得。



业余投资人总是在找捡便宜的机会，而专业投资人则愿意多花一点钱买优质的股票。好好学习这些榜样。如果你可以选择投资两三家公司，务必选择市场上的知名龙头，即使要花比较多钱。在股市游戏中，很少、很少有劣势者可以反败为胜的。



投资法则　#9　心存疑虑时，要多一点自律，少一点信念。



用下列方法评比手中的每支股票：

1．是你现在想要多买一点的股票。

2．是如果价格低一点你想要多买一些的股票。

3．是如果价格高一点你想要卖掉的股票。

4．是你现在想要卖的股票。

这个评比系统可以强迫你自我约束、冷静地看待市场。如此一来，当市场交易越来越活跃时，你就不会受到情绪左右，可以作出聪明决策。幸运的话，你或许可以在大家卖出持股时买进你想多买一点的股票。



投资法则　#10　注意公司的基本面，而不是这家公司会不会被购并。



不要因为你认为某家公司很快就会被购并，而买进这家公司的股票。你通常都会猜错，最后落得满手都是自己不想要的股票。要买进那些经过基本面分析之后，发现价格被低估但表现很好的公司。了解这些公司所属行业的主要指标，并且根据这些指标来衡量这些公司和同业之间的绩效差异。没有人会想要经营不善的公司，那些在寻找合适购并对象的公司更不会想要。不论何时，都不要因为你认为某支股票是被购并的目标而下手购买。



投资法则　#11　持股数量不要超过可以合理追踪的范围。



千万要记得：你每周必须花1个小时，掌握一家手中持股公司的现况，理想的分散投资组合可能应该介于5到10支股票。大部分人发现5支股票最理想，不过如果你能够投入足够时间管理自己的投资，就可以多持有几支个股，只是持股数量千万不要超过自己能明确追踪的范围。你固然需要拥有多支股票来分散投资风险，但也不能多到无法掌握的地步。



投资法则　#12　不要害怕握有现金退场观望。



你不必随时都把所有的钱投入股市。许多时候市场就是停滞不动，没什么好做。股市下跌时，现金可能是非常好的投资。如果你能够在市场突然向上反转时卖掉股票，抱着现金坐在场边观望，直到你中意的股票跌到谷底再买进，这就是很不错的操作。



投资法则　#13　避免事后诸葛的猜测，不要沉溺在本来应该或可以怎样的懊悔中。



投入股市，意味你每天面对迎面而来的每一球，都能完美挥棒。只有在头脑清楚的状况下，你才可能有最好表现。一旦你开始思索为什么一买进股票股价就马上下跌，因而惴惴难安，那么你就无法明智作好当下的投资判断。你当然应该在每一季结束时评估自己的策略，视需要改善投资策略，不过千万不要一直因为过去的错误钻牛角尖。



投资法则　#14　市场修正是意料中的事，不必害怕，要利用这个转机。



市场出现不可避免的修正时，有些人会把这视为证据，证明股市先天上就不稳定，所以不应该碰。这是个天大的错误。周期性的市场修正是健康的，也是可以预料的。一旦发生时，不要惊慌，要利用这个机会买进那些你仔细研究过的优质股票。



投资法则　#15　不要忘了要留意债券走势。



股票市场和债券市场总是激烈竞逐投资人的荷包。利率走高时，零风险的美国国库债券就非常有竞争力，可以吸引到资金。要密切注意利率和债券，股票市场不是单独存在的。债券市场的走势，会大幅影响进出股市的资金数量。务必把这个大方向放在心里，这样你才能作比较明智的投资决策。债券不会无缘无故在股市进入空头时提供可观的高利率。



投资法则　#16　千万、绝对不要用赚钱股票来补贴亏钱股票。



业余投资人总是会把手中最好的股票卖掉，然后把钱拿来买进最烂的股票。为什么会这样？通常是因为好股票比坏股票好卖。千万不要落入这个陷阱。如果你手中股票的基本面在恶化，马上认赔卖掉。接着把手中资金拿来买基本面好的股票，然后继续操作。



投资法则　#17　谈到投资，“希望”是发挥不了什么作用的。



不要靠情感来支撑你的投资。“感情用事”最明显的征兆是，你会在基于希望某支股票好转的状况下，进场买进这支股票，这真的令人无法理解。要务实，做好研究，只买进那些你能具体说出为什么看好的股票。如果你必须靠“希望”才能作投资决策，马上把股票卖掉，把钱投在比较有具体实绩的股票，而不是你期望将有好事会发生的股票上。



投资法则　#18　保持灵活，因为有时必须快速转换方向。



股票市场投资并没有规定必须保持多头操作。如果你的研究显示市场景气趋缓，不要犹豫，马上转买为卖。商场瞬息万变，你对个股未来的看法也应该瞬息万变。



投资法则　#19　高管离职时，要特别留意。



只要某个CEO或CFO宣布离职时，就卖掉这家公司的股票。如果这家公司很健全，以后随时还可以再买回来，但是你得先假设这些人知道一些市场不知道的消息。在健全的公司受到重用的人绝对不会因为“家庭因素”而离职，背后一定另有原因。遇到这种状况，先把股票卖掉，然后再问原因。



投资法则　#20　耐心是种美德——放弃有价值的东西是一种罪恶。



有时候，你非常喜欢而且想买的股票表现平平，可能连续好几个月都在原地踏步。这可能会让投资新手有点紧张。不要担心，要有耐心。如果你自己做了功课，知道自己买的是什么东西，如果必要的话，就应该要有长期等待的心理准备，这是散户投资人比操作避险基金或共同基金的专业投资人有利的地方。当你操作的是别人的钱时，投资人往往会焦躁不安，一旦看到市场没有什么动静，他们就会打电话来了解一下；如果连续好几天或好几支股票都是这样，投资人就会把钱从你手中拿走，交给其他比较活跃的操盘手。如果你以个人身份投，就不会有这种压力，你可以一直等到股票真正起飞的时候再出手。善用这个优势获取最大的利润。



投资法则　#21　不要任意相信电视或报纸上的报道。



不要根据某人在电视上讲的话来作投资决策。永远要记住，这些节目之所以存在，完全是为了帮电视台卖广告。这些人之所以出现在电视，是因为他们公关做得好，不是因为他们的话多有价值。这些人绝对不会告诉你何时该卖，不要相信从电视听来的任何消息——做好自己的功课，自己作投资决策。



投资法则　#22　不要因为公司预先公布季报不佳而买进股票。



当公司透露可能无法达成预估营业目标时，不要急着进场，应该等候30天左右，让所有坏消息完全消化分解以后，才能开始推测这支股票未来的走势——表现比较差到底是一时的状况，还是未来长久问题的先期指标？



投资法则　#23　不要忽视华尔街的宣传机制。



华尔街业者还是很善于宣传股票，有时候这并不是因为这些公司表现很好，而是因为其他外在动机，务必牢牢记住这一点。如果你看到华尔街强力鼓吹买进某支股票，而推荐理由与任何基本面都无关时，赶快卖掉这支股票，千万不要买进。这是要退场的信号，不是要买进更多的信号。



投资法则　#24　要能够向别人解释自己的选股理由。



强迫自己向某个你尊重的人解释你为什么买这支股票，而不买其他股票。不断要求自己这么做，可以帮助你避免不经仔细研究，就因为一时冲动而买卖股票。你尤其必须能够解释，为什么这支股票比现有的持股好。只要你确实做到买进后继续研究，那么你能够追踪研究的个股就会有限，这样你就只能在卖掉部分现有股票后，才能再买进新股票。你能够合理解释为什么值得这么做吗？



投资法则　#25　不断提醒自己，总会有多头市场存在。



不要欺骗自己，认为已经没有什么可以让你赚钱的好股票存在，整个股市一定有某个地方、某个市场、某个行业或某个交易所正处于多头模式。就算是市场气氛普遍悲观，还是会有几支股票表现不错。做好你的功课，扩充你的知识，了解不同行业的成长指标，观察指标走向，必定有某个地方有真实、持续、可以完全掌握抓住的获利。与其因为最喜爱的科技股无法创造以往惊人的获利而困坐愁城，不如探索其他行业，看看当时哪里有多头市场。股市之所以存在，就是为了带动资金流动。市场的某个地方必定有个正在持续走高的市场，把这个部分找出来，好好利用。




把这些投资法则与诫令化为行动——自己设计一套投资组合  
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主要观念



要实践股票买卖10诫和投资25大法则显然是艰难的考验，你不是赚钱就是赔钱，审视你是怎么做的。有了这样的了解，如果有几项基本原则是你不愿意遵守的，那么最好就把钱放在共同基金。



支持概念



要建立自己可以自由安排的投资组合，基本法则如下：

1．务必记住“买进后继续研究”这个法则，不是“买进抱牢”——除非你愿意每周至少投入1个小时研究一支持股，否则就不要买。

2．你必须对投资的企业有兴趣，而不只是对股价有兴趣——也就是说，在投资某支股票前，你必须愿意去了解是什么推动这家企业前进的，并且追踪关键指标。如果你对这类细节没有兴趣，就把钱交给别人管理。

3．你必须有一个朋友或顾问可以跟你一起交流各种想法——这个人要在你解释自己为什么要买某支股票，说出荒谬的理由时，他会诚实地告诉你。

4．你必须把投资视为耐力赛，而不是短跑比赛——因此当所有证据都显示，把多余现金放在手边是最合理的作法时，你必须愿意长时间在场边观望。你也必须自我约束，要求自己遵守规则。

5．买进一支股票后，你就必须把当初购买这支股票的所有理由都抛诸脑后——把心思放在股价接下来的走势。把你当初购买该股的所有情感因素放在一旁，把心思放在会左右股价未来走势的事情上。决定买或卖是要根据目前的事实，而不是根据自己过去持股的经验。

6．要能够区分股票价值和股票目前售价之间的差异——因为这两者并不是永远同步的。这个简单的方法应该可以让你预测股价的走势，因为长期而言，股价必定会和价值相符，除非另有其他令人信服的好理由。

7．务必记住，首要任务是留在市场上——因此你不应该做任何不道德、不合法或愚蠢的事。不要选择那些碰到意外差错就会让你全盘皆输的股票；不要借钱投资股票；不要奢望别人会替你做投资功课；不要为了摊平买进价格而买进更多地雷股；不要因为时机不好或市场低迷就感到沮丧或挫折。记住，长期下来，股票的表现总是优于其他资产，所以要待得够久才能享受这个事实的好处。

8．千万别忘了股票只是一堆纸——而且股价不只会受到理性思考的影响，有时候还会受到情绪所左右。特别是在这种时刻，你必须张开双眼，自己理性判断、自我约束，不要被情感浪潮牵着鼻子走。如果在别人惊慌失措时，你能保持冷静，就会在股票投资与买卖中有不错的表现。




现在，按照这些基本法则，要建立一个真正分散风险的投资组合，你必须至少购买5家不同公司的股票。这5支必备股票分别如下：

1．一支当地企业股——你非常了解、又合你口味、朋友圈中也有人在这家公司任职。这样的公司是你可以前往拜访、亲自了解公司运作的状况。如果这家公司在当地设有门店，经常到那里晃晃，了解生意状况。

2．一支石油类股——因为这类公司的表现最平稳。石油股有高股利、现金流量大的特性，而且石油公司的营运模式即使在不景气时期也表现亮眼。身为投资人，这样的投资标的还有什么话好说？

3．一支知名企业绩优股——目前收益率有2.5%或更高的企业。如果你不知从何下手，建议你找找大型化学品公司或企业集团。

4．一支金融类股——银行、保险公司、储贷机构等。这些公司是标准普尔500的主要成分股，而且长期收益都相当稳定。

5．一支自己选择的投机股——你直觉认为必定会赚大钱的股票。要务实，而且要知道这支股票不是表现特别好，就是会一败涂地，从此再也不用操心。只要你严格遵守，最多只把20%的投资组合放在完全投机的股票上，就可以冒险一搏。

记住，分散投资的目的就是要确保无论外在整体经济如何，投资都能有好表现。为了达到这个目标，你最少需要买5支股票，至少投入2500美元、每支持股至少投入500美元。如果你的投资金额少于这个数目，建议你最好把钱放在共同基金，因为这样你就必须做太多功课才能维持分散的投资组合，低于2500美元的投资金额，实在不值得投入这么多精力。

如果你有足够的钱、时间和意愿，进一步投资的话，就可以在你的基本投资组合中增加下列类股：

6．一支消费性产品股——例如宝洁、家乐氏、高露洁等。这些股票长期表现稳定，在它们低点的时候买进，然后等待这些公司股价回升。这些股票一定会回到应有的价位。

7．一支景气循环股——任何一支不在目前景气循环之列的股票。你应该买进大家都说前途黯淡的行业或烟囱工业。经济反转时，只要一点点的逆向投资操作，就可以获得可观的获利。

8．一支科技股——这是高风险的投资，尽可能寻找支付股息的科技公司，这表示这家公司已经成熟到稳定成长的阶段。

9．一支零售新秀股——目前还属于地区性的零售业者，不过不久的未来很有可能扩展到全国。在某个地区经营卓越、并且即将扩张的零售业者可能是非常好的投资标的，最好能找到下一个Gap、Home Depot或沃尔玛。

10．一支你“未来希望之所托”的非科技股——具备未来壮大条件的年轻企业。

为了维持投资组合的灵活操作，你应该在每个星期五把股票分成1到4不同的等级。1是如果你今天手上有钱就会多买的股票；2是如果价格下跌5%左右，你会想买进的股票；3是手上握有的股票，如果价格涨5%左右，你就会愿意卖掉的股票；4是你想要尽快脱手的股票。每周把股票做一下分级，如果市场发生任何巨变，你就可以快速应对。分级可以让你把恐惧转变成一套操作方法，根据你设定的条件来买卖股票，而不会任由市场摆布。
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Jim Cramer's Real Money: Sane Investing in an Insane World  

 


中





Your personal investment strategy cannot exist in isolation. There are no such things as universal rules or insider secrets that will apply to everyone all the time. Rather, your investment strategy can and should vary in sync with your individual investment goals, which will change and evolve throughout your working life.

There are only two genuine reasons why you should invest:




The rules of trading and the rules of investing are quite distinct and different. Many newcomers fail to understand or make this distinction, and end up taking ideas that apply in one context and applying them to situations that actually require an entirely different approach. This can be detrimental to your ability to achieve your investment goals, and almost guarantees that you'll get caught up in the periodic periods of "irrational exuberance" that typify the stock markets.




A Personal Investment Blueprint  

 



中








Main Idea



A lifetime investment strategy will never be one-size-fits-all. Instead, your investment choices and decisions should accurately reflect where you are in your working career lifespan. Before you make any investment decisions, take the time to get the right perspective in place first.



Supporting Ideas



Your goal as an investor is really to create two different and distinct revenue streams:

1.A retirement revenue stream — the steady amount of money coming in each month that will be used to maintain your desired lifestyle throughout your retirement years.

2.A discretionary revenue stream — extra money that can be used at any time to buy luxuries and other non-essentials which make life fun.

It's vital that you understand and accept that you need to think and act differently about these two revenue streams. For example, you don't want to speculate with your retirement revenue stream — this has to be available irrespective of the ups and downs of the economy or the stock market. Equally, if you fail to speculate with your discretionary pool of capital, you can miss out on the impressive gains that can literally supercharge your returns.

Managing both pools of capital differently requires that you have the time and inclination to do so. For example, to create a diversified portfolio for your discretionary revenue stream, you'll need a minimum of five stocks in different sectors of the economy. You'll need at least one hour per week to study everything you'll need to maintain each share holding and to stay current with what's happening with each company. If you cannot realistically commit to doing the background work required, you're far better off investing your discretionary funds in a mutual fund rather than trying to make investment decisions for yourself.

Note also the increasing dominance of fixed-income investments in your retirement investments. This may seem counterintuitive when every other market commentator states stocks are the best long-term investment there is available. The point, however, is bonds and other fixed income investments preserve capital. Their value doesn't get affected by the health of the economy as a whole or by the swift downturns that have always characterized the stock market. As you get closer to the stage where your retirement income stream will become vital, caution should dominate your planning.

Most people only have three rules when it comes to their personal investment strategy:

1. You make the most by buying and holding stocks.

2. Trading stocks is always wrong, owning stocks is always right.

3. Speculation is the height of evil and very risky.

To address these common myths:

1. Buy-and-hold does work well if you've picked a company that's moving forward, but it is absolutely ridiculous to do so while you watch a good company go bad. Buy-and-hold assumes a level of ease and perfection that does not exist in the real world.

2.Trading — short-term buying and selling of stocks — far from being an evil is actually the only way you can lock in your gains. The emergence of discount brokers who will execute trades for a few dollars rather than hundreds of dollars has significantly changed the dynamics of share trading, and made it a vital part of intelligent investing.

3. If you don't take advantage of a little speculating at some stage, you run the risk of missing out on an opportunity to turn a limited amount of capital into a monster homerun. Pure and simple, speculation helps you get ahead in a way no other investment strategy can. Equally, it holds the potential to wipe you out financially if overused or applied within an inappropriate context. The key is not to avoid speculation entirely, but to bet on emerging situations you have total conviction about and with an appropriate amount of money.







The Basic Tools You'll Need  
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Main Idea



Before you can start investing or trading successfully, you need these basic tools:

1. The ability to compare one stock with another

2. An understanding of the cycles that drive stocks

3. Knowledge of the best places to look for big gains



Supporting Ideas




Basic Tool　#1　Comparing stock prices


The only way you can compare the stock price of one company to another is by looking at the earnings per share. Once you know that, you then use the equation:

P = M × E

Price per share = Multiple × Earnings per share

The major determinant of the future price of any share is its anticipated future earnings. If something happens to grow those projected revenues — a management change, the release of a new product, changes in the general macroeconomic climate — then you would predict the price to change correspondingly.

All of the sophisticated analysis that Wall Street engages in is effectively a refinement of this basic P = M x E equation. Wall Street analysts compare the anticipated growth rates of different stocks using various techniques and then decide whether a stock is under —or over-valued. They then make buy and sell recommendations on that basis.


Basic Tool　#2　The cycle of stock prices


Sometimes it may appear as if the stock market moves without any discernable pattern, but this conclusion is incorrect. In practice, the stock market ebbs and flows in sync with the cyclical movement of the broader economy. When you keep in mind what's happening in the economy as a whole, you can correctly anticipate the rise and fall of the stocks of various industries.

In simplified terms, the overall GDP cycle looks like this:




When the economy heats up (GDP rises), all financial stocks — real estate investment trusts, savings and loans, banks, insurers, brokers, mortgage companies and house builders — tend to get their share prices marked down. This is exaggerated by the mutual funds that will get out of these stocks before their earnings are affected. Technology stocks and other cyclical like consumer product companies will do well at this stage of the cycle.

Conversely, when the economy slows down (GDP falls), it's then time to reverse direction and buy financial stocks while selling your technology stocks and cyclical.

This cycle has been played out endlessly for many years now and will continue to do so for the foreseeable future. It's possible to significantly sharpen your strategy and develop various kinds of sophisticated buy and sell signals, but the key principle is that the big mutual fund managers will be buying or selling according to this established pattern. Your challenge is to anticipate their moves beforehand and be in a position to benefit from that knowledge.


Basic Tool　#3　Knowledge of the best places to look


A good place to look for stocks that will generate substantial gains is to identify small capitalization stocks that are just about to begin their journey to mid- or large-capitalization. These won't be well-known companies and will for the largest part be unknown to the financial press.

The key to success here is the herd mentality of Wall Street investors. From time to time, a theme that needs money to grow becomes fashionable. This theme can vary from nanotechnology to low-carb food or right through to alternative energy ideas. If you can take note of the theme that is gaining popularity and get in and out before the markets really understand how to value these stocks rationally, some very impressive gains can be made. The trick is not to overstay your welcome and to actually get out with a profit rather than staying invested long-term and seeing how things actually pan out.

Every investor on Wall Street is "trying to find the next Microsoft or the next Home Depot." If you know the current fad and which companies are being taken public to exploit that fad, you can invest in the stocks of all the small companies that are involved in that field. It won't be clear initially which of these companies will ultimately gain the most credibility so it's important to have an equity position in all of them. You can then gradually sell the stocks that go nowhere, leaving you with stock in the sector champions.

If you've done a good job of anticipating which investment theme is due to gain popularity, it will then be possible for you to time your exit well? Sell your shareholdings in the companies once a Wall Street "feeding frenzy" occurs — that is, when the investment banks are taking public every company in that industry they can lay their hands on. Once the sector or investment theme gets overheated like that, all of the big gains have been made and it will be time to get out.

So what exactly should you be looking for in small capitalization stocks that are about to take off? Look for:

• A good quality management team who are credible

• Good fundamentals — an actual balance sheet

• A little bit of movement in stock price in recent times

• A reasonably small stock float, creating demand

• Some "X" factor that just makes it feels right

The key to success here, obviously, is to get in and get out of a stock at the optimum time. That requires that you identify these potential "Game Breakers" well before they become fashionable. Equally, it also requires that you get out of a stock just when it seems like the stock will keep going up forever. Both entry and exit points will be a leap of faith. In some ways, this type of investing will require that you act like a venture capitalist that backs loads of start-ups in the hope of finding one stellar performer. You might have to invest in a number of also-runs in a sector to make sure you're onboard when the next Wall Street flavor of the month arrives. It's worth the effort because the gains can be impressive.




The 10 Commandments of Trading  
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Commandments of Trading　#1　Never turn something you buy as a trade into an investment.



Declare right up front whether you're buying a stock as a trade or as an investment. This is important. If you're buying it as a trade, sell once the specific catalyst you had in mind has played out, whether you've made a profit or a loss. Conversely, if you're buying a stock as an investment, you want the price to go down for a while so you can buy some more.

By clarifying at the outset what your intentions are with any particular stockholding, you then avoid fooling yourself into hanging on to a stock too long. If the reason why you brought a stock as a trade doesn't pan out, sell immediately rather than fooling yourself into thinking that you were acting long-term instead.



Commandments of Trading　#2　Work on the basis "your first loss is your best loss."



If you buy a stock as a trade and it declines by 50 cents or more, sell immediately rather than waiting for the market to validate your smarts. Always be prepared to cut your losses quickly and move on to your next possibility rather than anticipating things will get better with time.

Losses always start small and then grow bigger over time. If your trade hasn't gone up as anticipated, get out now. This is the only way you will be able to stay in the game over the long haul.



Commandments of Trading　#3　It's okay to take a loss if you already have one on your hands.



Some people fool themselves into thinking they aren't losing money simply because they have not yet sold their shares. They pretend their loss isn't real because it exists on paper only. That's damaging to your long-term success. If you have a losing position, bite the bullet and sell the shares before they go down any further. Let your winners run, but cut your losses quickly.



Commandments of Trading　#4　Never try and offset a trading gain with an investment loss.



If you buy a stock as a trade and it generates again, take it. Don't fool yourself into thinking it will keep going up forever, and that perhaps you should stay invested long-term to realize those gains. That's asking for trouble, and is the financial equivalent of overstaying your welcome. When a trade goes well, sell and lock in your gain.



Commandments of Trading　#5　Ignore any "tips" you hear



At some point in your investing career, someone will approach you with an insider tip. Ignore it. The only reason they will be making the suggestion is to extract them from a losing position. In the real world, there is no such thing as a hot market tip. Instead, you should make up your own mind and act ration-ally rather than emotionally.



Commandments of Trading　#6　Remind yourself constantly you don't have a profit until you sell.



Gains on paper are meaningless because they can be taken away instantly and without warning by events well beyond your own control. Therefore, when you've made a profit, sell. Lock in your gains. This is the only way you can get ahead in the business of investing. Gains not taken have a way of turning into losses when you're not looking, so sell and take that gain to the bank. It is the only way you're ever going to come out ahead when it comes to investing.



Commandments of Trading　#7　Limit your losses and leave your winners to take care of themselves.



It will only take one or two big losses to wreck all the other gains generated by your entire investment portfolio, so liquidate losing positions quickly and decisively. Take your loss before it becomes big enough to sabotage everything else. Never hold onto an investment longer than you should in the hopes it will come right. They never do. Get out while you can still get something back. Never delude yourself into thinking you have to wait until that stock comes right and then you can sell. It most probably never will get back into the black, so get what you can, learn from the experience and move on.



Commandments of Trading　#8　Never worry that you're missing out on something great.



Don't invest just because it seems like everyone else is doing well and you seem to be the only person missing out on the gravy train. You need to be more disciplined than that to succeed. Invariably, the best gains to be made on an investment will be when you buy when nobody else is buying rather than when you feel like you need to get in on the next big thing.



Commandments of Trading　#9　Don't make buying decisions on the strength of news headlines.



The press is always trying to sum up the complex world of business in a few sound bites. If you take a media headline as being the truth and rush out to get on board right away without doing your own research, you'll deserve exactly what you get. Ignore any articles about a result being "better than expected," for example. Perhaps the story is factual; perhaps it is based on the company's own PR spin and hype. Or it may even be a metric that doesn't mean much. Do your homework, and don't think the media will help you cut corners.



Commandments of Trading　#10　Don't make any trades just because everyone else seems to be buying.



Whenever a large number of shares in one company or another change hands, some investors assume there must be something big in the wind and scramble to get in on the action. This is dumb, and leads to trading on ignorance rather than using a strategy that makes sense. When you attempt to piggyback off what others are doing, nothing worthwhile can result. Besides, how will you know when to sell what you've bought solely on the strength that everyone else seems to be buying? Trading on the strength of the flow in any stock is crazy.




The 25 Rules of Investing  
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Rules of Investing　#1　Remind yourself: Bulls and bears make money; pigs get slaughtered.



In other words, don't get greedy. Whenever your stock reaches your target price on the basis of some absurd valuation, sell. Don't feel like you should hang on in case there are more gains to be had. That's greed rather than rational thinking. If you've had a good run, take your money off the table.



Rules of Investing　#2　Don't let tax liabilities influence your thinking unduly.



Some investors prefer to keep their stock rather than have to pay taxes on their profits. This is backwards thinking. If you don't take your profits, you won't have any profits and in that case the tax man will become the least of your worries. Never use taxes as a reason to stay with a stock too long. Taxes don't trump financial fundamentals. Nor should rational investment decisions be based on the tax man.



Rules of Investing　#3　Never buy a shareholding all at once, but time your moves astutely.



If you want to purchase shares in a company, plan on spacing your purchases out over a year or so rather than buying all at once. That way, if the price retreats a little, you can take advantage of that decline and average in at a better price. You will be pleasantly surprised by how many times an unbelievable and unanticipated opportunity to buy some more of your favorite stock at a much better price will eventuate. Don't commit all your money too early in the piece.



Rules of Investing　#4　Always remind yourself the key is to look for broken stocks, not broken companies.



There are actually lots of great companies which have their stock prices unfairly marked down at times, typically as an overreaction to bad news elsewhere within that industry. Do your homework. Take note of which companies have had a hiccup and buy them before they recover. Don't waste time speculating on the possibility of a turnaround at a broken company. Instead, look for great companies with stocks that are unreasonably low. They represent great opportunities.



Rules of Investing　#5　Practice diversification all the time. This is the only principle guaranteed to work.



Pure and simple, diversification spreads the risks. Everyone would love to be 100-percent invested in the next Microsoft or Home Depot, but the odds of doing that are very slim. Furthermore, if you're concentrated in one stock or one sector of the economy, you can be wiped out completely if there is a glitch or a downturn. Some of the stocks that look absolutely great right now are going to turn out to be worth nothing at all over the long haul. Therefore, the only way you can guarantee you'll be able to stay in the game and don't end up destroying your nest egg is by spreading your investments intelligently over a few well chosen stocks. This is just commonsense thinking, but it's amazing how many people are prepared to let everything ride on one number on the roulette wheel.



Rules of Investing　#6 Forget "buy-and-hold"; replace with "buy-and-homework."



As an investor, you need to be prepared to spend one hour each week on each shareholding you have. This time should be spent analyzing the company's Web page, reading research, analyzing the key metrics of that industry and so forth. Your mantra as a long-term investor should be buy-and-homework. If you're not prepared to do the homework, you should forget owning individual stocks and invest in a mutual fund instead.



Rules of Investing　#7　Always remember nobody ever made a thin dime by panicking.



Panic is not an investment strategy. If one day you think the entire market is about to crash and burn, pause and think through things a little more logically. It's never a good time to sell when everyone else is trying to offload, and quality stocks have a long history of dipping and then coming back stronger than ever. Don't panic and sell at the absolute bottom of the market, but stay calmly focused on the fundamentals. They will never be wrong.



Rules of Investing　#8　It's always worth paying a little more to own the best of breed.



Amateur investors are always looking for big bargains whereas professional investors are willing to pay a premium when a stock warrants it. Take advantage of their example. If you have a choice of investing in two or three companies, always go with the acknowledged market leader, even if it is more expensive. The stock market is a game where the underdog wins very, very rarely.



Rules of Investing　#9　When in doubt, use more discipline than conviction.



Rank every stock you own this way:

1. Is a stock you want to buy more of right now.

2. Is a stock you want to buy more of if it goes lower.

3. Is a stock you want to sell if it goes higher.

4. Is a stock you want to sell right now.

This ranking system forces you to take a disciplined and dispassionate view of what's happening. That way when the market action is heating up, you can make intelligent decisions rather than getting swept up into the emotions of the marketplace. With any luck, you might be able to buy your 1's at the same time as everyone else is selling them off.



Rules of Investing　#10　Focus on a company's fundamentals, not whether it's a takeover target.



Don't buy stock in a company because you think it's ripe to be taken over in the very near future. You'll be wrong far more often than you'll be right, and you'll end up with stock you really don't want. Instead, buy undervalued companies that are doing well when you analyze their fundamentals. Learn the key metrics of their industries, and gauge how they are performing on those metrics by comparison with their peers. Nobody wants badly run companies, least of all other companies that are looking for sensible mergers and acquisitions. Don't buy a stock because you think it's a takeover target at any time.



Rules of Investing　#11　Don't own more stocks than you can reasonably follow.



Bearing in mind the fact that you need to spend one hour per week staying on top of what's happening to your companies, it's likely that your ideal diversified portfolio will be between five and ten stocks. Most people find five is just ideal, but if you can devote enough time to the management, you can have a few more stocks. Don't own more stocks than you can intelligently follow, however. You want to own enough stocks to allow you to be genuinely diversified but not so many you can't stay on top of each position.



Rules of Investing　#12　Don't feel shy about keeping your cash and sitting on the sidelines.



You don't have to be fully invested at all times. There will be lots of times where the market isn't going anywhere and there is nothing to do. Cash can be a great investment when the market heads downwards. If you can sell when the market is spiking upwards and then sit on your cash until the stocks of the companies you love have gone as low as they're going to go, you'll do just fine.



Rules of Investing　#13　Forget second guessing the market. Don't engage in any woulda-shoulda-coulda.



Being in the market means that you take your best swing at whatever pitch comes at you each day. You can only do that effectively if you keep your head clear. If you start getting introspective about why a market decline happened right after you purchased or pine for what might have been, you won't be able to think clearly about the decisions you face today. Certainly assess your strategy at the end of each quarter and make improvements where required, but don't stew over past mistakes.



Rules of Investing　#14　Expect marketplace corrections to occur. Don't be afraid of them — use them.



When the inevitable market corrections occur, some people take this as proof the stock market is inherently unstable and shouldn't be touched. That's a big mistake. Periodic market corrections are healthy and are to be expected. When they happen, don't panic, but use them as an opportunity to buy more of the stocks you've already done your homework on.



Rules of Investing　#15　Don't forget to keep an eye on what's happening with bonds.



There is always intense competition between the stock market and the bond market for investor's dollars. When interest rates are high, the risk-free nature of U.S. Treasuries provides formidable competition for capital. Pay close attention to interest rates and bonds. The stock market doesn't exist in isolation. What's happening with the bond market will have a significant influence on the amount of capital flowing into or out of the stock market. Always keep the big picture perspective at the front of your mind so you can make better decisions. It's never a coincidence that the bonds are offering impressively high interest rates when bear markets take hold.



Rules of Investing　#16　Never, ever fall into the trap of subsidizing your losers with your winners.



Amateur investors sell their best stocks and put that money into buying more of their worst stocks all the time. Why? Usually because its easier to sell your good stocks than it will be to sell your bad stocks. Don't fall into this trap. If you have stock in companies with deteriorating fundamentals, sell them and take a loss. Then you can get to work using that capital to buy stock in companies with great fundamentals, and move on.



Rules of Investing　#17　When it comes to investing, hope is not part of the equation.



Don't invest emotionally. A sure sign of this is when you buy something in the hope it will turn out al right. That's bizarre. Be realistic. Do your research and only buy shares in companies that you believe will appreciate for solid reasons you can articulate. If you need hope to make a deal work, sell right away and invest in something where you have more going in your favor than a hope that something good will happen.



Rules of Investing　#18　Be flexible — even if that means turning on a dime at times.



There's no rule about stock market investing that says you have to stay bullish all the time. If your research suggests things are slowing down, go from buy to sell modes without any hang ups whatsoever. Business conditions change all the time, and so should your sentiment about the future of individual stocks.



Rules of Investing　#19　Be very wary whenever high-level people quit a company.



Sell any stock whenever a CEO or CFO announces they are leaving. If the company is sound, you can always buy it back later, but you've got to assume these people know something the market doesn't. People who are needed at sound companies just don't quit for "family reasons." There's always something else brewing in the background. Sell first in those situations and ask questions later.



Rules of Investing　#20　Patience is a virtue — and giving upon something of value is a sin.



At times, the stocks you really like and want to buy do nothing. They can stay that way for months on end. This can get a little bit unnerving for inexperienced investors. Don't let it worry you at all. Be patient. If you've done your homework adequately and know what you're buying, you should be prepared to wait for a long time if necessary. This is one of the advantages an individual invest or has over a professional investor running a hedge fund or a mutual fund manager. When you're managing other people's money, they tend to get a bit twitchy. If they see nothing happening, they'll be on the phone to find out what the problem is. If this happens for a number of days or with a number of stocks, investors will take their money from you and give it to someone more active. When you're investing as an individual, there is no such pressure. You can wait until the stock really takes off. Use this advantage to generate maximum benefit.



Rules of Investing　#21　Don't believe everything you hear on TV or read in the newspapers.



Don't base your investment decisions on what someone has said on TV. Always remember these shows exist solely to sell advertising for the broadcaster. People get on there at times because they have good PR rather than on the strength of what they have to say. Those same people will never tell you when you should sell. Don't trust anything you hear on TV — do your own homework instead and make your own investment decisions.



Rules of Investing　#22　Never buy a stock because of a bad quarterly result preannouncement.



When a company discloses that it's unlikely to meet its projected revenue target, don't rush in and buy. Instead, wait thirty days or so. That will allow time for all the bad news to be fully factored in, and you can then begin to sense where the stock is likely to be heading in the future — whether the soft results are a one-off situation or indicative of ongoing problems.



Rules of Investing #23 Have a healthy respect for the Wall Street promotional machine.



Wall Street firms are still good at hyping stocks at times not because they are doing well but for other external motivations. Keep that in the back of your mind. If you see buy recommendations being issued for a stock that look to be unconnected to any fundamentals, sell the stock rather than buying it. This is a signal to bail out, not to buy more.



Rules of Investing　#24　Always be able to explain your reasoning for your stock picks to someone else



Force yourself to articulate to someone you respect why you want to buy one stock and not another. The discipline of doing this consistently will help you avoid those situations where you're acting on a whim rather than on the strength of some good solid research. In particular, be able to explain why you like this stock more than one you already own. When you're doing buy-and-homework, you can only follow so many stocks, so you can only buy a new stock if you sell your position in an existing stock. Can you explain logically why that is worth doing?



Rules of Investing　#25　Keep reminding yourself here is always a bull market somewhere.



Don't fool yourself into thinking there aren't any good stocks left that will make you money. Somewhere, some market, some sector of the economy or some exchange is in full bull mode. Even when the general market sentiment is negative, there will still be some stocks that will be performing well. Do your homework. Stretch your knowledge. Learn the key metrics by which a different industry is gauged and see what's happening in that metric. Somewhere there are real, sustained and totally cacheable gains being generated. Instead of sitting around worrying because your favorite tech stocks aren't making their traditional impressive gains, get out there and uncover where the bull market is at the moment. The markets exist to generate movement. Somewhere out there will be a market that is in the ascendancy. Find it and use it.




Putting the Rules and Commandments into Action— Building a Discretionary Portfolio  

 



中








Main Idea



Putting the 10 commandments of trading and the 25 rules of investing into action is where the rubber meets the road proverbially. You'll either make or lose money dependant on what you do. With this in mind, there are a few ground rules that if you aren't willing to obey you'd be far better off putting your money into a mutual fund.



Supporting Ideas



The basic ground rules for building your own discretionary investment portfolio are:

1. Remember it's buy-and-homework rather than buy-and-hold — so you can't buy any stock unless you commit to doing at least one hour's research on that stock every week while you own it.

2. You must be interested in the business and not just the stock price — that is, you must want to find out what makes the business tick and follow its key metrics before you can invest in a stock. If this sort of detail bores you to tears, let someone else manage your money.

3. You must have a friend or adviser you can bounce ideas off — someone who will be blunt enough to tell you when your rationale for doing something is ridiculous.

4. You must look at investing as an endurance race rather than a sprint — and therefore you must be willing to stay out of the market for long periods of time and keep your discretionary money in cash if this is the most sensible thing to do. You also need the discipline to stick with it.

5. Once you buy a stock, you have to put out of your mind all the reasons why you purchased — and focus instead on where you think the stock price is headed from this point forward. Ignore all the feelings that made you buy the stock in the first place and look at the facts that will determine where it heads in the future. Make buy and sell decisions on the basis of current facts, not your history with that stock.

6. Always differentiate between what a stock is worth and what price the stock is selling for at the moment — because the two are not always in sync. This simple approach should allow you to spot stock moves before they happen, since over a long period the price will end up matching the underlying value — unless there are very good reasons why not.

7. Remember, job one is to stay in the game — and therefore you shouldn't do anything unethical, illegal or downright silly. Don't pick stocks that can wipe you out if unanticipated glitches arise. Don't borrow money to invest in the stock market. Don't expect anyone else to do your investment homework for you. Don't buy more of bad stocks so you can average down your purchase price. Don't get discouraged or fed up or desperate when times get tough and the markets are slow. Remember that over the long term, stocks have always outperformed all other asset classes, so stay involved long enough to take advantage of this fact.

8. Never forget stocks are just pieces of paper — and there will be times when emotion rather than logic is driving the price of stocks. At those times in particular, you'll need to open your eyes, think for yourself and act in a disciplined way rather than getting swept along on waves of emotion. If you can keep your head when others are panicking, you'll do just fine in investing and trading.




Now keeping the ground rules in mind, to build a genuinely diversified portfolio, you'll need to buy stock in a minimum of five different companies. The five must-haves are:

1. A local company — some company you know well, relate to personally and a company that employs people within your circle of friends. This will be the sort of company where you can visit and get a feel for how things are going firsthand. If the company has a local store, go there and just hang out often to get a sense of how the business is going.

2. An oil stock — because these have been one of the most consistent performers. Oil stocks have high dividends, great cash flows and a business model that works well even in downturns. What more can you ask for as an investor?

3. A brand-name blue chip — something that is currently selling at a 2.5-percent yield or higher. If you can't think of anything else, look for a major chemical company or conglomerate.

4. A financial services company — a bank, an insurance company, a savings and loan. These companies make up a major proportion of the S&P 500 and have performed consistently well over a long time.

5. A speculative investment of your choice — something that you just have a hunch will make it big. Be realistic, and acknowledge that this part of your portfolio will either perform spectacularly well or bomb entirely and don't worry. As long as you adhere religiously to the concept of dedicating no more than 20 percent of your portfolio to a purely speculative investment, have an adventure.

Remember that diversification is designed to ensure you do well irrespective of what happens in the broader economy as a whole. To achieve this, you need a minimum of five stocks. You'd want to have at least $2500 invested, a minimum of $500 per stock held. If your pool of investment capital is smaller than that, it will probably be better for you to put that money into a mutual fund. There's just too much homework required in maintaining a diversified portfolio to make it worth your while for less than $2500 worth of stock.

If you do have the money, time and inclination to invest further, you can keep adding to your minimum portfolio by buying stock in these types of companies:

6. A consumer products company — like Procter & Gamble, Kelloggs, Colgate, etc. These stocks are long-time performers. Buy when they are out of fashion, buy and wait for these companies to snap back. They always do.

7. A cyclical company — whatever is out of phase in this part of the economic cycle. You should be buying industrials or smokestacks when everyone is saying how bleak their outlook is, and so forth. A little bit of contrarian investment here can generate impressive gains when the economy changes.

8. A technology company — which will be a high-risk investment. If at all possible, find a tech company that pays a yield — that means they are mature enough to be steady growers.

9. A young retailer — something that is currently regional and that looks likely to go national in the near future. Retailers that have shown they work in one area and are about to expand can be a great investment. Your ideal here is to try and catch the next Gap, Home Depot or Wal-Mart.

10. A non-tech stock that is your " hope for the future" —some young company that has the credentials to turn out to be big further down the road.

To maintain your portfolio, you should rank your stocks every Friday on a scale of 1 to 4. A 1 is a stock you would buy more of today if you have the capital available. A 2 is a stock you would like to buy if its price came back by 5 percent or so. A 3 is a stock you already own which you would be willing to sell if it went up by 5 percent or so. And a 4 is a stock you want to get rid of as soon as possible. By making this ranking each week, you're prepared to act quickly if anything dramatic happens in the marketplace. Ranking lets you turn your fears into a method of buying stocks on terms you like and selling them on the terms you want rather than letting the market dictate.





在地观点






投资人必须眼观四方



叶泰宏(台寿保投信基金经理人)

微利时代来临。把钱存在银行，靠利息过生活的美好时光早已不再。利率直降，但是通货膨胀率却逆势步步高升，换言之，利率已不足以对抗通膨，将钱放在银行，最后终将面临吃老本的窘境。

要如何才能在高通膨的时代存活呢？相较于定存，高风险、高获利的股市，或许是一大出口。根据资料显示，长期投资股票，投资报酬率可达15%至20%，较其他投资工具定存、国债、房地产、黄金，不投资股票才是最大的风险，但是盲目投资股票，所带来的风险也很可观。如何稳健投资，本文作者詹姆斯•克雷莫在本期《大师轻松读》的《股票投资赢在起跑点》一文中，为投资人上了全新的一堂课。

文中提及的投资心法散见于各种股票投资书刊，不过，多数股票投资书刊都以战略着眼，很少像克雷莫一样，从个人需求出发，将投资行为深入剖析。


投资和买卖意义大不同


克雷莫将投资需求细分成2类，一是为退休而存钱，一是为拥有可自由支配资金而投资，并各自赋予不同的投资准则，对于刚入门的投资者而言，是不错的提案，至少可以让投资者在撒钱之前，自我检视一下，更慎选投资模式。在自我检视后，投资人可以形成自有的投资逻辑，知道自己到底是以投资（invest）为主，还是以买卖（trade）为主，之后再针对自己择定的投资标的做不同比重的组合配置。

文中除了就个人需求出发，做投资与买卖不同目的的建议外，也归纳出交易10诫和投资25大法则，让投资人可以照章行事，也算是本篇文章中，颇值得赞赏之处。在投资前，除了要娴熟投资教战手册外，更重要的是要呼应自己的投资逻辑操作。如果你界定自己是投资型的投资人，选择标的时应以稳健为主要考量，此类投资人要纵横股市首重的是耐心，要有相当的获利空间，一定要花时间，找到好公司，再等好公司来到好价位，才进场投资，中间时间可能得花数个月，甚至半年；但如果是买卖型的投资人，则不适宜花那么多时间在等待上，讲求的应是灵活、弹性，一切以市场波动为依归，市场流行什么，就买进什么相关个股，以期在极短线操作中获利。不过，由于这种交易模式波动大，对于止损的掌握一定要很确实，一旦技术面、筹码面变差，就得不计价卖出持股。

虽然买卖型和投资型的投资人操作逻辑不同，但是为了确保获利，在正式踏入股市之前，投资人必须先充实自己，了解股票投资的特性，确定自己的获利目标，以及承担风险的能力，并进而掌握经济景气阶段，以及多头市场与空头市场形成的因素，如此才能在接近景气谷底或公司营运与盈余出现转机时，适时加码股票投资金额。当然，景气由高档逐步迈向衰退时，也可以适时减码股票投资，转进低风险的银行存款，以确保投资报酬率。


买股票赚公司的未来性


股票买的是公司的未来性，赚的资本利息自然也是来自于投资结果的不确定性，因此在投入股市时，投资人一定要做好一些基本功。其中最基础的是要搜集信讯，每天都得将所有可能影响股市的资料全数记录下来，并研判对不同股价的影响，连带培养自己对股价反应的直觉。简言之，所有可能影响公司未来获利能力的资讯，都是重要的投资指标，可参酌的资讯包括：行业景气循环目前的落点、政策的动向、公司投资策略、目前的获利状况、今年的获利预估值，都是很重要的指标。一般来说，买进一档个股，最佳时间点是买在行业景气循环刚起来时，一旦嗅到这种气氛，就可以就先前挑定的类股，挑出其中表现较佳的龙头股或是中小型成长股，作为切入的标的。由于采中线投资模式，一旦投入，除非基本面改变，或是提前达到获利目标，否则不用轻易更换持股。

当然如果投资人采的是题材型的操作模式，就得随时关注股市资金的动向，以及目前的热门话题，特别是相关媒体的报道，一旦发现可以着墨的目标，就得要尽快切入，如果可以买在市场产生兴趣前，就可以有机会享受到超额利润。不过，在采取题材操作时，一定要持续不断地进行动态调整才行。


懂得买股，更要懂得卖股


所谓每天进行动态调整，指的是投资人每天都必须审视个人买进个股当初的意义、操作逻辑等指标，并持续问自己当初买进的那档股票，现在看法是否有改变？买进后，股价是否依据原先的规划走？如果没有，原因何在？是短期因素，还是长期的影响？如果与原先的看法出现歧异，就得立即重拟新的投资计划。

以台湾市场为例，台湾IC设计龙头厂联发科转进移动电话用手机晶片市场，如果当初你看好联发科的原因，就在于该公司的转机，经后来验证联发科技2.5G移动电话用手机晶片率，先在前一年第四季达到月出货量100万颗，6月出货量更一举突破200万大关，累计上半年出货量粗略估计已超过1000万颗，全年的总出货量可望挑战2500万至3000万颗间。伴随着基本面的转机，联发科的股价也确实在4月发动，从3月31日的224元，一路上涨到7月14日的313元，获利报酬率近40%。

简言之，投资股票不光是简单的买进动作而已，更重要的是，懂得买，还要懂得卖。至于何时买进、何时卖出，除了考验你的专业外，也考验着人性，如何在追高杀低的人类通病中赚取利润，应该是所有股票族在投资前必上的一课。如何克服人性弱点，端靠个人的专业，唯有在掌握足够的资料下，你才能克服心里追高杀低的魔障，作出最正确的抉择。换言之，如果你想在股市中赚取超额利润，那么每天至少花1个小时审视持股、搜集相关资料，应是最上算的投资。
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