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重要概念



血汗股权（Sweat Equity）

血汗股权是指员工为企业付出劳力和时间，从而换取公司的股权。某些新创公司的员工为了换取公司的股票或股票选择权，愿意接受低于市场行情的工资，甚至可以不领薪水。血汗股权也代表创业家投入在新创企业的时间和努力所带来的价值。当评估一家企业的价值时，投资者通常会将创业家的血汗股权连同其他投入企业的有形资产计算在内。

Sweat Equity又可以称作血汗产权，是指破旧房屋的承租者对房产投入增值劳动，最后就可以获得该房屋的产权。有人盖自己的房子是为了满足筑屋的梦想，然而在美国，有人盖自己的房子是为了省下一大笔钱。美国政府为了协助少数族裔摆脱“无壳蜗牛”身份，早日拥有自己的房屋，提供了许多补助贷款和方案，“血汗产权计划”（Sweat Equity Programs）便是其中一项。如果低收入户想自己盖房子，就可以利用这项政府提供的方案自建房屋，买主只需要具备基本的建筑知识，而且不用花费太多的钱，甚至不用头期款。盖一栋自己的房子其实比想象中容易，只要与建筑承包商合作，不要求太高的房屋等级，买主本身就能参与房屋的规划与建筑，以劳动为自己省去头期款，费用甚至比租屋更便宜，还能享有自己盖房子的满足感。

Sweat Equity的概念也应用在许多公益慈善领域。“血汗股权公司”（Sweat Equity Enterprises，简称SEE）是一个非营利组织，由时尚设计师艾柯（Marc Ecko）和艺术设计教师乔登（Nell Jordan）于2004年所创立，宗旨是通过实际参与商业设计，协助纽约市较贫困地区的高中学生建立信心，实现自己的梦想。杰米‧奥利佛（Jamie Oliver）的Fifteen Restaurant也是个很好的例子，餐厅提供就业机会给一些曾经犯罪的青少年，让这些青少年接受训练和考试，只要能够毕业一律招聘为厨师。

应享权利（Entitlement）

Entitlement在美国是非常普遍的用法，意指医药保险、失业津贴、儿童抚养津贴等国民应当享有的福利。Entitle的原意是指给一个人加上头衔，在过去的封建文化之中，头衔是十分重要的，Entitle给予的不只是单纯的头衔和工作，还有头衔带来的种种特权。因此Entitlement指的是随着贵族封号而来的财富和权力。封号越高，就享有越多的特权和利益。封建时代早已结束，如今Entitlement的意思就引申为一个人应该具有的权利。

大部分在美国的华人对房地产的投资，仅局限于房屋的投资，对土地投资的接触较少，然而了解土地投资，才能保障自己的权益。在房地产开发上，土地的价值往往是依据其用途来决定其多寡，而价值的产生是经由应享权利的程度来增加其附加价值。土地开发商完成多少的应享权利，往往会与土地的价值成正比。因此，在土地买卖上往往会附带各种不同的前提条件，诸如生态环境评估、土壤透析与检验等法规上的前提，或者是临时地图、最后成图、建筑许可证等阶段性的前提。这类土地买卖的成交往往费时费力，聪明的地主与开发商会委托专家处理产业，反而能少花一分钱而创造出更多价值。



编辑室报告



清崎眼中的房地产

“对我而言，房地产代表着自由；意味着掌握自己的人生和未来。”这句话出自本期原著作者清崎的口中，听来格外引人深思。房地产到底有多迷人？请参考以下这个有趣的故事：

麦当劳创办人克拉克（Ray Kroc）在一次讲演结束后，与在场的大学生到酒吧续谈，克拉克问：“你们有谁能告诉我，我是做什么的？”一阵笑声之后，一个学生回答：“大家都知道你是卖汉堡的”。克拉克答道：“各位，其实我不是卖汉堡，我真正的生意是房地产。”

克拉克解释说，他的长期事业计划，其实是将分店出售给各个合伙人。他一向重视分店的地理位置，而今麦当劳已是世界上最大的房地产商之一，所拥有的房地产甚至超过天主教会。

回过头来看清崎。《智富》月刊对清崎的专访中指出，他在1973年进到全录公司，薪水虽不高还是存了2000美元，他用这笔钱当头期款，买下一间1.8万美元的套房，当起包租公，扣除房贷，每个月净收入只剩35美元。不过这小小的35美元，在累积1年之后，加上物业增值，清崎又贷款买下第2间套房，然后用房养房，一路从套房、公寓，到大楼和商用不动产。据指出，目前清崎每个月收入约200万美元，其中有100万美元来自房地产收入。

买房子，很可能是大多数人一生中最昂贵的消费，而对清崎而言，买对了房子，消费支出就可以换得大幅增值，成为让财富增值的投资。在前述同一篇专访中，清崎提到了他投资房地产的态度：“不赚价差，赚持续现金收益。”

清崎的房地产投资，采取和股神巴菲特有异曲同工之妙的“价值投资”。一般投资人在投资房地产时，往往只采取低买高卖的方式，而他认为，买房地产应该以对象的买价和转租出去后可能的租金，去计算出报酬率，着眼于未来5年或10年的“配息”，也就是可持续赚进的现金收益。

美国的房地产市场，充满种灵活的操作方法，其中有些虽然扩张太过，成为金融海啸的原因之一，但参考其方式，还是可以刺激我们想出各种有创意的操作方法。我们可以配合以下两期大师，激荡出对房市的新想法：《点屋成金》、《房地产翻出一亿人生》。



5分钟摘要



富爸爸房地产真经 
英



你会很惊讶地发现，竟然有那么多提供房地产咨询的“理财专家”，其实自己从来没有投资过房地产。想要学会投资房地产的窍门，应该听信那些言行一致的人。如此一来你将发现，经验最丰富的房地产专家会这样告诉你：

■房地产或许处于低迷，即便如此，在已开发国家之中永远都会有房市。大家总会需要一个遮风挡雨的住所，投资人会让房地产维持在合理的价位。

■投资房地产有太多种方法可以赚到钱，要在这个领域成功不仅限于转手，也就是逢低买进，指望着可以在之后逢高卖出。投资房地产，有许多细密且风险较低的方式。

■假如你拥有必要的技能，房地产会是绝佳的投资目标，因为你可以全盘掌握，不必将自己的财务命运，交到其他人手上。那是个很重要的优点。

当你跳脱投机炒作，你会发现房地产其实是非常好的投资工具，千万不要只是因为它不热门或正值低迷，就忽略了它。继续操作，学习如何好好投资，那么房地产会是长期存在于你个人致富策略中的一部分。



Main Idea



The Real Book of Real Estate Real Experts 
中



It's amazing how many "financial experts" who give advice about investing in real estate have never actually done so themselves. If you want to learn the ins and outs of real estate investing, you should listen to those who walk the talk. When you do so, you'll find that most experienced real estate experts will tell you:

■Even though real estate may be in a down cycle, there will always be a real estate market in the developed world. People will always need a roof over their heads. Investors keep real estate available at a reasonable price.

■There are lots of ways to make money in real estate investing. Success in this field is not limited solely to "flipping" — buying low and hoping to then sell high later on. There are many sophisticated and less risky ways to invest in real estate.

■If you have the requisite skills, real estate is a great investment because you have complete control. You don't have to hand your financial destiny over to other people to decide. That's an important benefit.

When you get beyond the hype, you'll find that real estate is a very good investment vehicle. Don't ignore it simply because it's out of fashion or in the middle of a down cycle. Stay in the game and learn how to do it well and real estate will be a long-term part of your personal wealth generation strategy.



第1部分　房地产这门生意 
英



主要观念

投资房地产是一门生意，因此如果你想要长期成功，就应该像经营企业那样操作。要取得领先并维持领先地位，你会需要以下5项普遍要素：
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支持概念
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每一个成功的企业都会规划好要如何赚钱，房地产也不例外，你必须拟定计划才能成功。不过，房地产的不同之处在于，有非常多方法可以用来赚到钱。不仅可以低买高卖，还可以从无到有建设新的资产、投资商用不动产、靠出租物业创造强劲现金流等，有各种不同的方式可以靠房地产创造可观财富。

要拟定你自己的投资策略，应该要：

1.设定目标
 ——你希望投资房地产到什么时候、可以带来多少获利。

2.想出要如何才能实现目标
 ——就财富净额和现金流而言。

3.判断什么程度的房地产投资可以创造你期望的现金流
 ——通常根据经验法则来说，你会需要投资100万美元的房地产，才能创造5万美元的现金流。

4.看清自己目前的状况
 ——也就是将你的资产加总，扣掉你的负债之后，目前的净资产是多少。

5.设定目标时间表
 ——规划好你为了达成未来的净资产目标，必须循序渐进完成哪些事项。

6.判断哪一种房地产投资利基适合自己
 ——独户独栋、连栋复式、商用不动产、工业用地、土地开发等。

7.事先决定你的投资标准是什么
 ——价位、你寻求的增值幅度、地点、现金流等。事先决定好你的投资标准，可以在日后避免大量的时间浪费。

[image: no240-2-1C]


拥有杰出的团队和配合厂商，通常可以为你的房地产投资活动增加许多杠杆效益。要尽可能取得并善用团队中每位成员的时间、才华、资源、人脉、专业知识和能力。你应该审慎思考你的团队必须具备哪些技能，然后着手聘请你所需要的人才或组织。

一般而言，你的团队成员应该是由你所信任的人推荐而来。只要在事前先达成协议，说清楚每位团队成员应尽的责任，以及他们可以获得什么报酬，就能顺利进行。一开始把这些内容白纸黑字写清楚，可以避免各种可能产生的误会。

团队到底该由哪些人组成，要视你想进行的房地产案类型而定。你的团队大概会需要以下成员：

•经验丰富的房地产律师

•1名以上的房地产中介

•娴熟于房地产的会计师

•了解当地最新建筑法规的建筑师

•土木工程公司

•专业的测量师

•危害物质现场评估工程师

•中介人员/托管人员

•房贷经纪人

•保险业务员

•承包商
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简而言之，房地产就是数字游戏。会计做得好，报表就会清楚明了，也就能让你做出有事实根据的中肯决定。假如没有清楚的数据可用，就很难算出什么时候该卖掉某个对象，或者应该在投资组合中做哪些调整，才能产生你想要的成果。

要做到完整的会计纪录，应该：

■把财务数据当作决策过程不可或缺的一部分
 ——不要只是把记录看成是为了报税而做，要和你的会计师商讨，让数字能够实际帮助你经营事业。

■记录要确实
 ——实务上来说就是要把一切资料纳入制度。制作出方便使用的会计账表，分别在借方和贷方都填上每一笔资料。做每一件事情都要符合制度。

■方法要一致
 ——各种支出都要用同一套方法记账，而不是这个月把某个项目归为某个类别，下个月又归为另一个类别。

■经常输入数据
 ——不要等到月底变成令人却步的任务时才着手。切记，只有将数据完全更新，才能根据事实做出合理的决定。

■善用所有可用的工具
 ——充分利用网上银行、自动缴款机制和会计软件。这种种工具可以节省你的时间，方便你将财务数据分类整理。
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卓越企业一向会运用指标来管理运作，也就是去评量每一天的业绩，投资房地产也不例外。假如你不清楚自己的商业数据，就会有决策不良的风险。想要清楚掌握你的房地产投资，应该定期制作下列报表：

■现金流量表——记录每一项物业和你房地产事业的整体现金流向。想要能长久经营，追踪每个月的现金来自何处、流向哪里，是非常重要的。

■比率分析——这是事关重大的决策参考。注意各种比率的变化，可以让你注意到逐渐成形的问题，或是必须立即处理的状况。经营房地产最常用的比率有以下几项：

•资本化率＝净营业收入÷物业价值

•投报率＝（年度增值＋收入）÷所投资现金

•流动比率＝流动资产÷流动负债

•资产收益率＝营运净收入÷总资产

■对照报告——将你持有房地产的实际表现数据和行业标准、以往表现或预算做比较。这些报表是用来让你清楚了解，和整个市场及自己的期望比较起来，自己的经营表现如何。

要注意的是，房地产可以分为许多不同的资产类型：

•独栋独户住宅；

•多户住宅，如复式或公寓大楼；

•店面；

•商办；

•厂房；

•医疗院所，如医院、疗养院、照顾住宅；

•旅游住宿设施，如饭店、度假村。

在每一种资产类型之中，还有各种子类别和利基。重点是，不可能有人成为所有房地产类型的全能专家。你必须挑选出自己觉得最喜爱的一类，专精于这个类型。要学会你所着重的类型中，所有相关的门道和专业知识。

每一种房地产类型，都会经历完全可预测的循环。对于你投入经营的那个类型，应该要非常熟悉其循环，因为这样的了解可以帮助你做出适切决定。只要注意循环中各个部分的相关指标，就一定可以知道市场下一波的走向。
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商用不动产的循环如下：

■第1波：复苏——空置率降低，也没有新的建设正在发生。房市行情上扬，正是进场的好时机。

■第2波：扩张——行情快速扬升，带动新建案，而随着市场上雨后春笋般出现了许多新物业，空置率开始上升。

■第3波：供过于求——虽然新建案仍在进行，但市场开始萎靡。大家都想办法推测市场低点会落在哪里、会低迷多久。

■第4波：衰退期——许多完工的建筑乏人问津，因为大家都在等待市场触底反弹。这时不是进场的好时机，却是好好做功课、找出适当买进机会的良机。当市场反转，再度进入第1波，就可以尽快进场。
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税法对你房地产投资活动的获利能力等方面，会有深远的影响。要紧的是，要配置好投资部位，通过你的房地产投资目标，尽量求取合法正当的税收优惠。

要让所得税减少30％以上，应该：

1.请教优秀的税务顾问
 ——让他们根据房地产投资来帮你拟定税务策略。

2.留意你所使用的所有权结构
 ——通常最好是以共有或独资方式持有物业，不要以S型公司或C型公司持有。

3.记住，可扣除费用可能会有很大影响
 ——所以要记录并申报所有可以合法列举的可扣除费用。

4.一定要申报你建筑的折旧
 ——这会是你投资房地产的重要获利来源，更棒的是，不必支出任何现金就可以获得这样的好处。

5.要确实做好记录
 ——少了这个，就根本没有机会合法节税。



大师观点

“投资房地产是一门生意，应该像经营企业那样操作。每个事业都必须做规划，你的房地产事业也不例外。所谓策略，就是为了达成特定目标而制定的有系统行动计划。”

“在美国等许多国家，房地产都是可以有效节税的投资目标。好消息是，如果你做生意，特别是如果那个生意是投资房地产，你就能轻易地把课税的税率从50％大幅降到20％~30％。”

——汤姆•惠莱特

“才华一定值得付代价去取得。要知道，聘请有能力和才华的房地产团队来完成交易，对你最有利。虽然一开始要付出费用，但是假以时日，你的投资会带给你物超所值的报酬。你聘请的是这些人的头脑：让他们用头脑帮你解决问题。”

——查尔斯•罗萨尔，美国房地产律师

“对我而言，房地产代表着自由；意味着掌握自己的人生和未来。我不靠股票、债券和共同基金组成的退休计划，这是由别人管理的投资。我要掌控自己的财务命运。可惜的是，有太多人却容许种种理由阻碍自己达成理想的生活。”

——清崎





Part 1　The Business of Real Estate 
中



Main Idea

Real estate investing is a business and should therefore be run like a business if you aspire to succeed over the long haul. To get ahead and stay there, you'll need the normal five elements:
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Supporting Ideas
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Every successful business has a plan for how it will make money. Real estate is no different — you need a plan in order to succeed. What does distinguish real estate, however, is the fact that there are so many ways it can be harnessed to generate money. Not only can you buy low/sell high, but you can also put together new assets from scratch, go into commercial real estate, create a strong cash flow business by renting property, etc. All kinds of different ways exist to create a financial masterpiece based around real estate.

To develop your own strategy:

1. Set your goals
 — where you want your real estate investing to take you and by when.

2. Figure out what it will take to realize your goals
 — in terms of net wealth and cash flows.

3. Determine what level of real estate investment will create your desired cash flow
 — often using the rule-of-thumb figure that you'll need $1 million of real estate to generate $50,000 in cash flow.

4. Identify where you are today
 — what your current net worth is once your assets are totaled and your liabilities are deducted.

5. Set up timeline targets
 — a plan for what you'll need to progressively do in order to meet your future net worth targets.

6. Decide what kind of real estate investment niche make sense for you
 — single-family homes, multifamily duplexes, commercial, industrial, raw land development, etc.

7. Determine in advance what your investment criteria should be
 — what price range, level of appreciation you'll look for, location, cash flow, etc. By determining your investment criteria in advance, you can save a lot of wasted time later on.
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Having a great team of people and companies you deal with can often add lots of leverage to your real estate investment activities. Ideally, you want to access and take advantage of the time, talents, resources, contacts, know-how and capacities of everyone on your team. You should give careful thought to the kinds of skills you need on your team and then go out and recruit the people or organizations you need.

Generally speaking, your team members will probably come about as referrals from others you trust. Just make certain you put in place good agreements up-front that specify what is expected of each team member and what they can expect from you in return. Doing this right at the outset in writing will cut off all kinds of misunderstandings can otherwise arise.

The exact makeup of your team will naturally be dependent on the types of real estate projects you plan on attempting. You'll probably need a team that includes:

•An experienced real estate attorney.

•One or more real estate brokers.

•An accountant who is well versed in real estate.

•An architect who is up to speed with local building codes.

•A civil engineering firm.

•Professional surveyors.

•A hazardous substance site assessment engineer.

•Escrow officers/title agents.

•Mortgage broker or brokers.

•Insurance agents.

•General contractors.
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Real estate is a numbers game pure and simple. If you have good accounting, you'll generate good reports, which in turn will lead to good fact-based decisions getting made. If you don't have that kind of information at hand, it will be hard to figure out when you should sell a piece of real estate or what kind of changes you need to make to your portfolio to produce the results you require.

To set up and maintain good accounting records:

■Use your financial information as an integral part of your decision-making process
 — and don't just view recordkeeping as something you must do for tax purposes. Speak with your accountant and make the numbers come to life for the purpose of running your business.

■Keep accurate records
 — which in practical terms means that you put everything into your system. Set up a chart of accounts that makes sense for you and enter every debit and every credit. Use your system for everything you do.

■Be consistent
 — use the same accounts for each type of expenditure rather than putting an item into one category one month and a different category the next.

■Enter data frequently
 — instead of waiting until the end of the month when it becomes a more daunting task. Remember, you can only make sensible fact-based decisions if your bookkeeping is completely up to date.

■Take advantage of all available tools
 — make full use of online banking, automatic bill paying and bookkeeping software. All of these tools will save you time and make it easy to keep your financial information sorted.
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Great companies always manage their operations by metrics — the measurement of the day-to-day results of the business. Real estate investing is no different. If you don't know what your numbers are, then you run the risk of making poor decisions. To stay on top of your real estate investments, you should be generating these reports on a regular basis:

■Statement of cash flows
 — from each property and the overall cash flow for your real estate business. Tracking where your cash comes from and where it is going each month is vital if you plan on being around for the long haul.

■Ratio analysis
 — which is all important decision-making information. Watching for changes in your ratios can alert you to looming problems or issues that need immediate action. From a real estate perspective, the most common ratios are:

•Capitalization rate = Net operating income / Property value

•ROI = (Annual increase in value + Income) / Cash invested

•Current ratio = Current assets / Current liabilities

•Return on assets = Net operating income / Total assets

■Comparison reports
 — which take the actual performance data from your real estate holdings and compare it against industry standards, past performance or budgets. These reports are designed to give you a good idea of how you're doing compared to the overall marketplace and your own expectations.

Note that real estate comes in many different asset classes:

•Single-family dwellings.

•Multifamily dwellings — duplexes, apartment complexes.

•Retail commercial space.

•Commercial offices.

•Industrial buildings.

•Health care — hospitals, nursing homes, assisted living.

•Hospitality — hotels, resorts.

Within each of these asset classes there are various subcategories and niches as well. The whole point is that nobody can feasibly become an expert in all real estate asset classes. What you need to do is choose the one that you think you will enjoy the most and specializes in that class alone. Learn all the nuances and specialist know-how associated with the class you're focusing on.

Each real estate asset class runs through a thoroughly predictable cycle. You should become very familiar with the cycle of the real estate asset class you follow in depth because this knowledge can help you make good decisions. If you watch for the indicators involved in each part of the cycle, you will always know where the market is heading next.
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For commercial real estate, the cycle is:

■Phase 1 — Recovery
 — Vacancy rates are declining and no new construction is taking place. The market goes up in value, and this is a great time to buy.

■Phase 2 — Expansion
 — The rapid increase in value spurs new construction, which in turn results in rising vacancy rates as a flood of new properties become available.

■Phase 3 — Oversupply
 — The market is in decline even though new construction is still happening. Everyone is trying to guess how far the market will fall and for how long.

■Phase 4 — Recession
 — Lots of completed buildings will sit vacant because everyone will be waiting for the market to bottom out and start heading back up again. This is not a good time to buy, but it is a superb opportunity to do your homework and find some ripe buying opportunities. You'd then buy as soon as the market turns and goes back to Phase 1 again.
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Tax laws can have a far-reaching impact on the profitability (or otherwise) of your real estate investment activities. It's essential that you structure your investments to maximize the legal and lawful tax benefits you accrue from your real estate investments.

To reduce your income tax by 30 percent or even more:

1. Talk to a good tax adviser — and get them to help you develop a tax strategy based around real estate investment.

2. Look carefully at the ownership structure you use — you're usually best to own property as a partnership or a sole proprietorship rather than as an S-corporation or a C-corporation.

3. Remember that deductible expenses can have a large impact — so document and claim all the expenses you are legally entitled to deduct.

4. Make sure you claim for depreciation of your buildings — this will be a major source of profits on your real estate, and even better, there is no cash outlaid to get this benefit.

5. Keep good documentation — without this, you have no chance at all of making legitimate deductions.



Key Thoughts

"Real estate investing is a business and should be run like a business. Every business has to plan. Your real estate business is no different. A strategy is simply a systematic plan of action designed to accomplish specific goals."

"In the United States and many other countries, real estate is a highly favored investment under the tax laws. The good news is that if you are in business, and particularly if that business is a real estate investment, you can easily lower your taxes from 50 percent to 20 to 30 percent."

— Tom Wheelwright

"Talent always pays for itself. Accept that hiring a capable and talented real estate team to complete your transaction is in your best interests. Although there will be costs up-front, your investment should more than pay for itself over time. You are hiring folks' brains: let them use their brains to solve your problems."

— Charles Lotzar

"To me, real estate represents freedom. Real estate means control over my life and my future. I am not depending on a retirement plan filled with stocks, bonds and mutual funds — investments someone else manages. I want control of my financial destiny. Unfortunately, too many people allow their excuses to get between them and the life they would love to lead."

— Robert Kiyosaki





第2部分　进行房地产投资案 
英



主要观念

大多数的房地产投资案都可以总结成一句话：“大笔买进，小笔出售。”然而，该如何持续做到这点，攸关能不能赚到大钱。想要成功，就要牢记以下8个明确的建议：
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支持概念
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买进未开发的土地，然后申请变更地目、分割，接着逐步出售，是历久不衰的稳定房地产策略。诀窍就是要让你现在所做的努力，符合未来的市场需求，创造出消费者会在未来3到5年购买的房源。

倘若你想要买进一块未开发的土地，请先停下来想想这几个问题：

•为什么这块土地至今未曾开发？

•目前的地主是谁，为什么他们不开发这块地？

•在自己的想象中，这块地该怎么利用最适当？

•如果发展一如预期，商业数据会是如何？

•我认为这里应该建造的建筑，有谁会来买或租？

大笔买进，然后小笔出售，显然能够带来极高获利。只要确定当脱手的时机来了，因为你事先思考清楚过，所以确实能够卖出去就行了。
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如果你打算成为成功的房地产开发者，应该奉行这句格言：“从问题中获利。”如果可以买到现任业主觉得麻烦的空地或现有建筑，然后为你的投资目标增加价值，就能找出各式各样的获利机会。

要成功运用增加价值的方法，应该：

1.成为你居住地区的专家
 ——通晓所有在地的问题和门道。

2.先找出这区最便宜的地段
 ——并且想出应该让这些物业变成什么样子。

3.寻找有问题的物业
 ——陋屋、法拍屋、空屋等。用积极正面的态度去筛选各种机会。

4.组成绝佳的翻修团队
 ——能够协助你买进、装修、销售或租赁、取得审批执照、建设、设计等的人才和专家。如果你已经有曾经合作进行各种翻修工作的团队，一切会更顺利。

任何地点、任何市场状况下，都一定可以找到有问题的房地产。解决这些问题，让自己得以获利。
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能够在一开始先针对有潜力的房地产交易加以分析，成败之间的差别。越懂得分析，成功的机会越大。这方面的指导方针有：

■永远不要忘记，未来一定还会有其他目标
 ——因此不必非得买下所有摆在眼前的目标。耐心等待你觉得适合、并符合你所有条件的目标。

■提醒自己，人的品味各不相同
 ——你喜欢某个东西，不表示其他人也都会喜欢。客观检视你的目标市场，寻找各种你想要销售的对象，然后问问别人有没有可能卖得出去。

■就财务预测来说，如果你都是用垃圾数据去推测，唯一会得到的结果就是更多垃圾
 ——所以不要用根本不切实际的数字。做好功课，运用务实的数字做财测，否则只是白费力气而已。另外还要多思考“万一……怎么办”。

■记住，你不可能靠谈判卖出地段不佳的对象
 ——所以连试都不要试。一定要找好地点，然后持续经营。
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在寻找绝佳房地产投资目标时，往往一不小心就会忽略了查证工作，只凭表面的证据就交易。这样不见得会出问题，可是会有赔大钱买教训的风险。比较明智的做法是，组成专业的团队，帮你针对你考虑买进的对象或房地产，充分做好查证。

扎实的查证工作应该包括5个部分：

1.实体审查
 ——请物业管理业者审视你的运营和整修预算，确认预算切合实际又合理。

2.法律审查
 ——请律师检查你对这个对象所要实行的操作方式，是否会有任何问题。

3.产权审查
 ——请代书事务所研究一下，你打算要买进的对象，产权是否如你所想的清楚、没有被抵押。

4.第三方审查
 ——和你投资案相关的环境、屋况、估价、市场现况报告。

5.会计和税务审查
 ——请税务会计师计算一下，应该如何为这笔交易做最好的规划，才能把税赋降到最低。
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室内设计是第一次投资房地产的生手不太花时间做的事，那很可惜，因为好的室内设计，可以大幅提升任何房地产案的市值，也十分有助于缩短销售循环。

正如你要组成专业团队协助做查证工作一样，你也应该组成熟识的设计团队。设计团队通常要由以下成员组成：

■建筑师
 ——通常会扮团队领导人的角色。建筑师负责绘制建筑图，规划你建筑的结构。

■室内设计师
 ——协助你做出合理而流畅的空间规划。

■景观设计师
 ——主管基地设计，帮你营造出最佳的第一印象。

■总承包商
 ——也就是建筑承包商，负责监工，并管理各个包商的施工质量。

组成实在的设计团队，能够为你手上所有房地产案由里而外创造价值。
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融资是任何房地产商的命脉，除非你能取得资金去做你想做的事，否则都是空谈。理想和实际的分野，就在于融资。取得融资的3个基本步骤是：

1.制作书面的商业计划
 ——明确说明你为什么要买这个对象、要怎么操作它，以及你愿意承担多大的风险。你的事业计划应该指明你需要多少资金，以及这些资金的用途。

2.拟定多套退场策略
 ——也就是可以让你赚大钱的理想退场时机，以及至少1 个会让你少赚一点、但可以避免套牢的撤退措施。你所接触的每个募资对象都会想知道，如果他们想退出这笔交易，可以怎么做。要明明白白说明清楚。

3.接触多个融资管道
 ——不只是你所在地区的银行。聘请能干的房贷中介，由他们去和各种融资者洽谈。你找的房贷中介最好要能接触到：

•信贷公司和寿险公司；

•房贷基金和投资银行；

•避险基金、退休基金和信用合作社；

•私募股权基金；

•境外投资基金。

显然，你的房贷中介能够接触的融资管道越多，你得到融资的机会就越大。如果所有这些管道都行不通，你也可以向亲友借贷。或者你可能认识几名活跃于你经营地区的创投业者或资金充裕的个人投资者。
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你所进行的大多数房地产交易，都要有人租用你的物业，才能支付贷款。既然如此，考虑自己处理出租事宜是非常不智的，最好找家租赁公司帮你打点一切。

实际上，出租就是在做营销，是很繁琐的工作。当业主和客户达成双赢的协议，让双方都能获益，才能达成租赁。租赁是一项艰难的工作，因为相当费力，可是又一定要做到，因为出租可以为你带来现金。如果没有现金流，你就无法继续经营。

寻找善于成交又能提供增值建议的租赁中介。切记，你的目标是要建立起互信关系并从中获益，所以必须跟你的租赁中介密切合作。找个你能信赖又能建立起伙伴关系的对象，而不只是个办事员。另外别忘了，如果你和合适的租赁中介合作，你的声誉也会提升，那会是不错的附加利益。
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任何房地产的价值，不仅取决于资产本身，更要看其投资绩效。要让手上的任何房地产能增值（如你所愿），就必须适当且有效地加以管理。成功的物业管理者会从以下3个方面，努力提高物业的价值：

1.收入
 ——优秀的物业管理者会让你的房地产租金维持在合理水平，并且力求长期的高出租率。优秀的管理业者应该用尽一切可行方法，定期增加租金。

2.支出
 ——顶尖的物业管理者会通过优越的购买力和税务规划，帮你降低支出。他们也会坚持要你针对所有新的房客，进行信用和背景调查，才能尽量避免事后花大钱驱逐房客。

3.制度
 ——稳健专业的物业管理者都会建立完善的制度。他们能够制作每周的现金流量表等你需要的报表，因为他们规划完善，而且做事按部就班。

简单来说，对业界充分了解、能力又强的物业管理者，会决定你是达成投资目标，还是赔大钱。在这方面想贪便宜会划不来，一定是一分钱一分货。要让你的房地产目标增值，一定要聘请专业的物业管理业者。这是你一定要做的投资。



大师观点

“勤勉是幸运之源。”

——本杰明‧富兰克林，美国开国元勋

“所有房地产交易都一定会有风险。专业投资人和业余者的差别就在于，真正的专业投资人会找来绝佳团队，在每一个环节都能增加价值，借此管理风险。这点实在太重要了，不能靠运气。”

——史考特‧麦佛森（编注：美国房地产估价商）

“信任，但是要求证。如果你不认识信誉卓著、可以放心把投资目标交给对方的物业管理业者，就请教你的团队成员。他们应该可以为你引荐杰出的业者。”

——肯‧麦克罗伊（编注：美国资产管理业者）





Part 2　Handling Real Estate Projects 
中



Main Idea

Most real estate projects can be summed up as: "Buy by the acre and then sell by the foot." How you achieve that on a consistent basis, however, is where the real money gets made. To pull this off, keep in mind eight specific suggestions:
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Supporting Ideas
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Buying undeveloped land and then getting it rezoned, subdivided and then subsequently on sold has been a staple real estate strategy forever. The trick is to match the market needs of the future with the work you do today to create a real estate product people will buy three to five years in the future.

If you're tempted to go down this path with an undeveloped block of land, pause and ask a few questions first:

•Why has this block not been developed before now?

•Who currently owns it, and why aren't they developing it?

•What would I envisage as the best use of this land?

•What will the math look like if that happens as planned?

•Who would buy or rent what I think should be built here?

Buying by the acre and then turning around and selling by the foot can obviously be highly profitable. Just make certain that when it comes time to sell, you can because you've thought a little bit ahead.
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If you plan on being a successful real estate developer, your mantra should be: "Profit from problems." If you can purchase raw land or existing buildings that are problems for their current owners and then take a value-added approach to your investment, you'll find all kinds of profitable opportunities.

To make value-added work for you:

1. Become an expert in the area where you live
 — understand all the local issues and nuances.

2. First seek out the least expensive sections in your area
 — and figure out what needs to happen to these properties next.

3. Look for problem properties
 — eyesores, foreclosures, vacancies, etc. Stay positive as you sift possibilities.

4. Put together great turnaround teams
 — people and professionals who can help you purchase, renovate, on sell or lease, get local code approvals, build, design and so forth. If you have a team you've worked with on various turnaround efforts in the past, things will go smoother.

There are always problem pieces of real estate in any location and under any market conditions. Position yourself to profit by solving these problems.
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Being able to analyze a potential real estate deal at the outset can be the difference between success and failure. The better you can get at doing this, the greater your chances of success become. The key guidelines in this area are:

■Never forget there will always be another deal in the future
 — so you don't absolutely have to pursue whatever deal is placed before you. Wait for a deal to come along that feels right and ticks all the boxes.

■Remind yourself that people have different tastes
 — just because you like something, that doesn't mean everyone else will love it as well. Look at your target market objectively for whatever you plan on selling and ask whether it will be likely to sell.

■When it comes to financial projections, if you put garbage in all you can ever get out is more garbage
 — so don't use totally unrealistic numbers. Do your homework and use numbers that are realistic in your financial projections, or it's all just a waste of time. And ask lots of "what-if" questions.

■Remember, you can't negotiate your way out of a poor location
 — so don't even try. Get the best spots and stay there.
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In the quest to find great real estate investments, it's all too easy to gloss over your due diligence research and make deals on the basis of superficial facts. That's all well and good, but it does put you at risk for some very expensive lessons. A smarter idea is to put together a team of professionals who can help you carry out thorough due diligence on any property or real estate asset you are considering purchasing.

Robust due diligence will have five components:

1. Physical review
 — has a property management company go over your operating and renovation budgets to make sure they are realistic and reasonable.

2. Legal review
 — has a lawyer check whether there are any potential problems with what you are planning on doing with the property.

3. Title review
 — have a title company research whether the title to the property you're buying is as free and unencumbered as you think it is.

4. Third party review
 — environmental, property conditions, appraisal and reports on market conditions for your project.

5. Accounting and tax review
 — have a tax accountant figure out how to best structure the deal in order to minimize your tax liability.

[image: no240-12-2E]


Interior design is something first-time real estate investors don't spend much time on. That's unfortunate, because good interior design can add a lot of market value to any real estate project. It can also help significantly shorten your sales cycle.

In just the same way as you put together a professional team to help with your due diligence and you should assemble a design team you get to know as well. Your design team will usually consist of:

■Architect
 — who will often function as the team leader. Architects develop the project drawings that define the structure of your buildings.

■Interior designer
 — who helps you create spaces that work and flow in a logical way.

■Landscape architect
 — who oversees site design and helps you create a great first impression.

■General contractor
 — the master builder who oversees construction and manages the input of all the various trades people.

Put together a solid design team and you position yourself to create value from the inside out on any real estate project you undertake.
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Financing is the lifeblood of any real estate business. Unless and until you can secure funding to do what you have in mind, nothing much happens. It is financing that separates the theoretical from the practical. The three basic steps in obtaining finance are:

1. Have a written business plan — which specifies why you want to buy this real estate, what you're going to do with it and how much risk you're willing to take. Your business plan should specify how much funding is required and how those funds will be applied.

2. Develop multiple exit strategies — an ideal exit point that will make you lots of money and at least one fall-back position where you will make less but become free of long-term commitment. Anyone who you approach for funding will want to know how they will get out of the deal when they want to. Spell that out in clear and unambiguous terms.

3. Approach multiple funding sources — and not just your local bank. Hire a competent mortgage broker and get them to approach all the various capital providers. Ideally, you want a mortgage broker who can access:

•Credit companies and life insurance companies.

•Mortgage funds and investment banks.

•Hedge funds, pension funds and credit unions.

•Private equity funds.

•Offshore investment funds.

Obviously, the more funding sources your mortgage broker has contact with, the better your chances of securing funding become. If all of these sources don't pan out, you can personally approach friends and family for help with funding. Or you may know some angel investors or high net worth investors who are active in your area.
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In most of the real estate deals you put together, you will want someone to rent or lease your property in order for you to meet your mortgage payments. That being the case, it's folly to worry about handling the leases yourself. You're far better off hiring a leasing company to take care of all the work for you.

In practice, leasing is marketing. It's a detail work. Leasing happens when a property owner and a client come together to create a win-win arrangement that benefits both sides of the equation. Leasing is very hard work because it is so labor intensive, but it must be done because leasing drives your cash flow. And without cash flow, you won't be in business.

Look for a leasing agent who is a deal maker and who will provide suggestions that add value. Bear in mind that you're trying to build and then benefit from a relationship of trust, so you need to have good rapport with your leasing agent. Find someone who you trust and who will form a partnership rather than being a mere transaction processor. And don't forget that if you link up with the right leasing agent, your reputation will be enhanced as well. That's not a bad added benefit to enjoy.
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The value of any real estate asset is determined not by the asset itself but on its performance. In order for any real estate you own to increase in value (like you hope it will), it must be managed properly and effectively. Successful property managers enhance the value of property in three ways:

1. Income
 — good property managers make sure you charge the right rent for your property and aim to have a high level of ongoing occupancy. A good manager should be doing everything feasible to periodically increase your net operating income from rentals.

2. Expenses
 — great property managers will help you lower your expenses through the use of better purchasing power and tax planning. They will also insist that you run a credit report and criminal background check on all new tenants so you can avoid costly eviction processes wherever possible.

3. Systems
 — solid professional property managers have good systems in place. They can produce the weekly cash flow reports and so forth you need because they're organized and properly set up.

In short, knowledgeable and competent property management is the difference between meeting your investment goals and losing lots of money. This is an area where it doesn't pay to try and cut corners. You always get what you pay for. To increase the value of your real estate investments, always put professional property management in place. It's an investment you can and must make.



Key Thoughts

"Diligence is the mother of good luck."

— Benjamin Franklin

"All real estate involves taking risks. The difference between the professional investor and the amateur is that the real professional tried to manage this risk by surrounding himself or herself with an incredible team that adds value at every turn. It is too critical to just roll the dice!"

— Scott McPherson

"Trust, but verify. If you don't know of a reputable property manager that you can trust fully with your investment, then ask the members of your team. Chances are they will be able to refer you to an excellent company."

— Ken McElroy





第3部分　了解房地产可以赚钱的创意方法 
英



主要观念

投资房地产最棒的事情之一，就是有各式各样有创意（又合法）的方法可以靠房地产赚钱。不仅可以买进、卖出，还可以：
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支持概念
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拥有房地产是在美国仅存的绝佳避税方式之一。从税赋的角度来说，房地产可以区分为以下4类：

1.留待未来开发而持有的物业
 ——这类房地产会被当作一般的个人收入来课税。

2.持有1年以内的物业
 ——这会被归为短期资本利得税。

3.个人住所
 ——根据婚姻状态，可以列举为资本利得扣除项目。

4.持有1年以上的物业
 ——可以列为年度折旧扣除额，抵扣掉这项物业的成本。

事实上，美国政府非常热切鼓励大家长期投资房地产，甚至提供所谓“1031同类资产交换”条款（会有此名称是因为根据美国国税法第1031条），允许你将一项物业上享有的各种税赋优惠，转投资到另一物业。想要成为精明的房地产投资人，就应该熟悉如何运用这样工具。

基本上，“1031条款”可以让你将销售房地产的资本利得，转投资到所要购买的房地产，将纳税的时间延迟到未来你指定的时间。原本要用来缴税的资金，反而可以用来购买新的物业，因此1031条款可说是靠房地产致富的绝佳方法。

不过要注意的是，税法中对于运用1031条款的规定非常严谨，必须符合所有明确的标准，并填具所有相关表格，才有资格申请。如果有任何错误，资产交换就可能会被打回票，因此应该要取得专业的协助。找个曾经亲自处理1031条款案件的会计师或税务专家，否则你一不小心还是可能被课税。
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就算没有钱（你自己的钱），你还是可以购买房地产。要做到这一点，关键就在于要用别人的钱去购买物业。可能取得别人资金的管道包括：

■你可以用各种有创意的方式，请卖方融资给你购买。

■你可以销售所要购买物业上的树木或采矿权。

■你可以找个现金充裕的投资人。

■你可以找合伙人。

■你可以借用中介的佣金并加以运用。

■你可以运用“血汗股权”的观念，用你提供修缮服务的价值来换取。

■你可以租赁房地产，并附带在特定日期前、以预定价格购买的选择权。

不花头期款购买房地产，绝对是可行的，并且已经行之有年了。诀窍在于，要够灵活，运用有创意的方式达成交易。挑战就在于此，不过一切都是值得的。
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所谓法拍，也就是债权人卖掉物业以取回所贷出款项的法律程序，这在房地产投资上是众所周知的方法。然而，想要靠法拍屋赚到钱有个不错的方法，就是不要想用该对象真正市值打折扣来买到。相对地，可以在法拍前先设法接洽业主，买下这个对象，让对方可以清偿贷款。这样不仅可以让业主保有目前的信用评等，还可以让你比其他准备等到法拍时大捞一笔的投资人抢先一步。

要成功运用这种方法，需要具备3项元素：

1.寻人策略
 ——在业主被迫进入法拍之前接洽对方。你可以运用分类广告、名片、传单、邮件、房子前院广告牌或网络广告，寻找即将被迫法拍的业主。

2.灵活的定位
 ——要让人觉得你是拥护者，而不是漫天砍价的买家。最好的方法，就是提供潜在顾客按部就班的解决方案，让他们可以借此避免遭受法拍。要真诚地帮助对方，并开诚布公地表明如果势不可违，你愿意投资。

3.排除情绪障碍
 ——要能让对方和你合作，认为你是来解决问题，而不是吸血鬼。要做到这点有个好办法，就是采用自动回复系统，让别人可以借此留下信息供你考虑，无须和对方面对面交涉。

只要你真的想帮助对方避免陷入法拍，你就能自在地扮演“最后买家”这个角色，帮助对方免去遭到法拍的负面结果。
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所谓“应享权利”，就是由政府机关授予的许可，让你可以在未来运用你的房地产，例如建造、连接自来水或下水道、变更土地用途等各种各样的事务。简单说来，只要能想出办法变更你房地产的应享权利，也就能提升那个对象的价值。

要做到这一点，必须了解大家希望如何运用房地产，以及当地变更应享权利的手续是什么。如果能深入了解变更应享权利的手续，就可以接触当地的物业主，提议帮对方完成手续。这时，对当地的了解，就会成为非常有价值的资产。

想要通过为房地产变更应享权利赚取收入，对相关问题的了解确实是关键。如果你了解整个手续的作业方式，就能趁着房市衰退之际，着手变更各种房地产的应享权利。当衰退结束，你就已经做好万全准备，可以立即着手开发。那是非常理想的状况，也说明了为什么应享权利会被称为房地产获利的“沉睡巨人”。
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税收留置权是最鲜为人知的房地产投资方法。如果某个物业主没有按时缴税，政府就会对这个对象行使留置权，并计算利息，然后可以用固定利率或拍卖的方式，将税收留置权出售给投资人。税收留置权会一直孳息，直到欠税缴清为止。倘若未在期限之内缴清税额，投资人就可以取消该对象的赎回权，以滞纳税额的价格买下该对象。

可以想见，要通过税收留置权进行投资，有两种可行方法：
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最好从一开始就想清楚，你要采取这两种方法之中的哪一种，因为每一种方法所要进行的查证工作有所不同。如果你选择要赚利息，就要审视期限、报酬率、这个物件的风险等。要采取购入房地产的策略，就要审视取消赎回权的可能性、你打算在未来对这个对象进行哪些整修以增加价值等。

两种方式都要组成杰出的团队，协助你完成所有必要的数据分析。税收留置权会是靠房地产获利的好方法，可是你必须建立健全的制度，才能赚得你所追求的成果。
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大多数人都以为，一定要有现金才能买房地产。其实不然，很多房地产投资人会用一个对象的产权，去交换其他对象的产权。这样做完全合法，而且适用美国国税法的1031条款。为了促进这类的资产交换，许多房地产投资专家会定期举行产权交易会议，让物业主可以找出办法进行有创意的交换。

产权交易可以用各种有趣又有创意的方式进行。无须先把房地产换成现金就可以交易和买卖，是很棒的事情，这表示可以进行两方或三方交易，以符合各方的喜好。房地产交换可以解决现金缺口、面临法拍，以及各种逐渐成形的财务状况。通过有想象力的交易方式，可以让造成一方财务大失血的对象，转变成让另一方财务状况大幅提升的摇钱树。无须经过估价、核贷等手续，就能在当场达成绝佳的双赢局面。

简单来说，只要能够熟练运用房地产交换的方法，就能赚到可观的财富。
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如果热衷于此，开发一流的购物中心会是相当有利可图的房地产开发案。要真正成功，必须做好下列几件事：

1.要建立绝佳的关系
 ——对象是潜在的承租人和你想吸引的消费者。简单来说，提供越多吸引人的因素，大家就会在你的购物中心待越久，最终就会花越多钱消费。带给消费者他们想要的体验，他们就会大大回馈你的承租人。

2.要打造绝佳的建筑
 ——这不只是说地点要好，还必须便利、实惠，并使得各种承租人和吸引人的外观能适保证合。有一点非常重要，就是要显眼，从街上就要能看得见店面。唯有让消费者知道他们想造访的店就在那里，他们才会上门，而这就必须让他们从大街上就能看见。有吸引力的外观能够吸引潜在顾客，并让他们持续感到兴趣，所以也是必要的。

3.你必须留意购物中心中的各项细节
 ——因为零售基本上就是讲究细节的生意。零售店会细心而周到地深入管理顾客体验，你除了必须亲自参与外，还必须预测未来10年零售商和消费者的需求是什么。这必须符合零售循环的趋势，以及当地的人口结构。

当你打造出受欢迎的购物中心，也就是让消费者感觉舒服，又让零售商争相抢租的地方，你的投资就会带来惊人的报酬。这需要靠某种神奇魔力，如果能参与这种生意会很棒，可是要营造出那种魔力，却需要相当的努力。



Part 3　Understand the Creative Ways Real Estate Can Make Money 
中



Main Idea

One of the great things about investing in real estate is there are lots of creative (and legal) ways to use real estate to make money. It's not just about buying and selling. You can also:

[image: no240-16-3E]


Supporting Ideas
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Owning real estate is one of the last great tax shelters left in the United States. For tax purposes, real estate is classified four different ways:

1. Property you own for future development
 — which is taxed as your ordinary personal income.

2. Property you own for a year or less
 — which is subject to short-term capital gains taxes.

3. Your personal residence
 — which qualifies for a capital gain exclusion based on your marital status.

4. Property you own for a year or longer
 — where you are allowed to write off the cost of the property through annual depreciation deductions.

In fact, the government is so keen to get people to invest in long-term property that it even allows various tax benefits to be rolled over from one property to another using what is known as a "1031 Exchange" (so-named because it is based on Section 1031 of the Internal Revenue Code). If you plan on becoming a sophisticated real estate investor, you should become familiar with how this tool works.

In essence, a 1031 Exchange allows you to roll the capital gain from the property you're selling to the property you're buying. You can defer paying tax until some time in the future that you specify. You can put the money you would otherwise have paid in tax into the purchase of your new property instead, so 1031 Exchanges are a great way to build real estate wealth.

Just be aware that carrying out a 1031 Exchange is highly structured under the tax code. To qualify, you have to meet all the specified criteria and file all the appropriate forms. If you make any missteps, your exchange can be disallowed, so this is a case where professional help may be worth securing. Find a CPA or tax specialist who has hands-on experience with 1031 Exchanges, or you can inadvertently end up in a taxable situation.
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You can still buy property for no money (of your own) down. The key to achieving this is to use other people's money to buy property. Potential sources of other people's money include:

■You can ask the seller to finance your purchase in all kinds of creative ways.

■You can sell trees or mineral rights that are part of the property you're purchasing.

■You can find an investor with cash.

■You can set up a partnership.

■You can borrow the broker's commission and use that.

■You can use sweat equity — the value of fix-up services you perform yourself.

■You can lease a property with an option to buy at a predetermined price before a specified date.

Buying property with no money down is feasible — people have been doing it for years. The trick is to be flexible enough to get the deal done in some creative way. That's the challenge, but it's also the payoff.

[image: no240-19-3E]


Foreclosures — the legal process where a lender sells a property in order to recover the debt owed — are a well known entity when it comes to real estate investing. One good way to make money from foreclosures, however, is not to try and buy properties at a discount to their true market value. Rather you can try to get to homeowners before a foreclosure sale happens, buy the property and then allow the homeowner to pay off the loan. Not only will this save the credit rating of the current homeowner, but it will also give you the jump on other investors who are waiting to swoop in once a forced sale happens.

To work this, you'll need three elements:

1. Finder strategies
 — ways to get to homeowners before they are forced into foreclosure. You can use classified ads, business cards, flyers, mailers, yard signs or online advertising to find homeowners who are moving towards a forced sale situation.

2. Adept positioning
 — you want to be perceived as an advocate rather than a distressed property buyer. The best way to do this is provide potential customers with step-by-step solutions they can use to prevent foreclosure from happening. Be genuine about helping them and state openly that you're willing to be an investor if it turns out that their situation is irreversible.

3. The removal of emotional barriers
 — an ability to get people to work with you as a problem solver rather than a vulture. One good way to do this is to have an automated system that people use to leave information for you to consider without having to deal with a real person.

As long as you genuinely try to help people avoid foreclosure, you can feel good about acting as a "buyer of last resort" who helps them avoid the negative consequences of foreclosure.
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An "entitlement" is permission granted by a government agency for you to do something with your property in the future — build, access water or sewerage, change zoning or designated land uses, or all kinds of things. In simple terms, if you can come up with ways to change the entitlements on real estate, you also change the value of that real estate.

To achieve this, you'll need to know what people want to do with real estate and what the local process is for changing the entitlements. If you become highly skilled at understanding the process by which changes in entitlements get made, you can approach local real estate owners and offer to help them get things done. This is a case where local knowledge can be a very valuable asset to have.

Knowledge really is the key to making money by specializing in entitling real estate. If you know how the overall process goes, you can get busy during market downturns changing the entitlements on all kinds of real estate assets. That will position you extremely well when the recession ends to move straight into development. That's a great position to be in and it sums up why entitlements are described as the "sleeping giant" of real estate profitability.
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Tax liens are one of the least known ways to invest in real estate. If a property owner fails to pay taxes when they are due, the government puts a lien on the property and charges interest. The lien can then be sold to investors at a fixed interest rate or by auction. The lien continues to accrue interest until it has been paid. If a lien is not paid by a specified time, the investor can foreclose against the property and then own it for the price of the back taxes owed.

Obviously, with tax lien investing, you have two options:
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It's best to figure out which of these two options you're aiming for right from the start, because your purchase due diligence will be different in each case. If you're going with the interest rate alternative, you'll be looking at term, rate of return, risk you will end up with the property and so forth. With the property acquisition strategy, you're looking at the likelihood that you'll be able to foreclose and what you plan to do with the property to increase its value in the future and more.

In both cases, you want to put together a good team to help you work through all the data analysis that will be required. Tax liens can be a great way to make money through real estate, but you'll need to put in place robust systems in order to generate the outcomes you're after.
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Most people assume they need cash to buy real estate. That's not necessarily so. A number of real estate investors trade their equity in one piece of real estate for equity in other properties. This is all perfectly legal, and is termed an exchange under Section 1031 of the Internal Revenue Code. To facilitate these exchanges, a number of real estate professionals hold regular equity marketing meetings where owners can explore ways to put together some creative exchanges.

Equity trading can be used in all kinds of interesting and creative ways. The fact that properties can be traded and sold without the need to first convert them into cash is great. It means that two-way or three-way deals can be put together that meet the preferences of all the parties involved. Property exchanges can address negative cash flows, imminent foreclosures and all kinds of looming financial events. What can be a drain on one person's finances can be converted into a boost to another person's financial position through the use of some imaginative deal making. Some incredible win/win outcomes can be achieved and auctioned on the spot without the need for appraisals, vendor financier approvals and so forth.

In simple terms, if you become skilled at exchanging properties, you can make some very good money.
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If you have a passion for it, developing premier retail centers can be a highly lucrative real estate development project. To actually pull this off, there are three ingredients you need to get just right:

You need great relationships — with your potential tenants and with the shoppers you hope to attract. In very direct terms, the more attractions you offer, the longer people will stay at your retail center and ultimately the more they will spend. Deliver the experience shoppers want and they will reward your tenants handsomely.

You need great real estate — which not only means a superb location but also convenience, affordability, a great mix of tenants and external attractions. One point which is very important that is visibility — stores that can be seen from the street. Shoppers will only stop when they know the stores they want to visit are there, and that requires that they can be seen from the road. Attractions engage potential shoppers and keep them interested as well, so these are a must-have.

You have to pay attention to detail in retail shopping centers — because by nature retail is a detail business. Retail stores manage the customer experience carefully and assiduously from beginning to end. Not only do you have to do this yourself, but you also have to be anticipating what retailers and shoppers will want ten years from now. That has to be matched up with retail cycle trends and local demographics.

When you come up with a retail center that works — where shoppers feel good and retailers are clamoring to get in — your investment can generate impressive returns. There's a certain kind of magic involved that can be great to be part of, but it's very hard work to generate that kind of magic.



第4部分　必学的重要课题 
英



主要观念

投资房地产不一定会让你致富，却会让你有机会变得更聪明。一定要充分利用它带来的各种学习机会。如果你可以做到这点，同时组成合适的团队，你将会无所不能。切记：
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支持概念
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毫无疑问地，买进第一个物件并冒险一搏，是挺吓人的事。如果你没有想清楚，那些恐惧可能会让你却步，使你无法采取行动。正视自己的恐惧，然后要竭尽所能保护自己，但还是要跨出下一步，成为房地产投资人。

了解理论当然很好，可是要拥有房地产，才会有亲身经验，你的投资目标会一直教导你。你会学到：

■在所有财测之中预留用来应对意外状况的现金，这是很重要的；

■财务预测（最理想的状况）和实际情况是有差别的；

■适时请律师为你指出潜在问题，而不是替你谈判交易；

■付费去买你需要的建议，这是很重要的。

唯有真正亲自拥有房地产，你的知识才会从理论变成实际，而实践教育才更有价值。买进房地产，开始学习吧。
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唐纳德•特朗普（编注：美国最知名的房地产商之一，人称“地产之王”。）让事业大获成功的小步骤是：

1.找出你喜爱的事情，好好去做；

2.成为你所选择领域的专家；

3.知己更要知彼；

4.每天研究外界变化，也就是市场；

5.百分之百专注在成功的要件上；

6.了解自己的盲点，也就是你假装看不到的地方；

7.设定高标准，然后全力以赴；

8.习惯性以正面思考，专注在解决方案上，而不是问题上；

9.充满干劲，坚定不移、坚持不懈、保持灵活；

10.永不放弃。

[image: no240-28-4C]


房地产投资这个领域，容不下畏首畏尾的人。表现最杰出的人，都会挺身而出、直截了当争取自己想要的东西。如果做不到，他们就会开始谈判。开口争取你想要的东西，千万不要迟疑。要让自己一再立于不败之地，这是唯一的办法。
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大家常常因为4种借口，不去投资房地产：

1.相关知识不足；

2.太忙，没时间；

3.害怕投资失败；

4.视个人状况结合上述种种借口。

要克服这些借口并采取行动，应该：

■上一些课程或阅读相关书籍
 ——让你可以了解会遇到什么状况。要熟悉如何投资房地产，其实并不难。

■找到导师
 ——也就是已经达成你目标的前辈，请他们帮助你起步。

■做好功课
 ——要有心理准备，在出价买进任何目标之前，可能会要审视上百个购屋机会。

■从小处着手
 ——并且要预期到，在你建立方法并学到相关知识前，一定会犯一些错。

■保持谦逊
 ——不要把自己逼太紧。要享受成果，设法从错误中学到教训。

■抱持正确心态
 ——不要老想着“我买不起”，而是要去想“怎样才买得起？”就房地产而言，永远不会只有一种方法可以完成交易。找出你能接受的操作方法，努力借此获利。

■未雨绸缪
 ——时时提醒自己，世上没有所谓完美的投资，你就是得去处理突发状况。

■提醒自己，如果什么也不做，就什么也学不到
 ——所以，要让自己更上一层楼，唯一的办法就是去尝试。



大师观点

“税金是我们最大的一项支出。今天，每个人平均要缴纳税率超过50％的所得税和隐藏税赋。相较于投资股市和共同基金，投资房地产最棒的优点之一就在于，可以不必缴纳税金，而且是合法的。”

——清崎

“大问题可以是大转机，如果你没有遇上大问题，可能也做不了什么大事。”

——唐纳‧特朗普

“在房地产和人生方面，不要不敢开口。最坏的情况就是，你开口的对象回答说：‘不’。就算是这样，你的情况也没有比刚开始的时候更糟。开口很快，只花两秒钟，信不信由你，杰出的生意人都期待你这么做。只要开口，就可以让自己和其他人有时间和机会提升各自的财务状况，并且创造价值。即使你一开口就得到可怕的‘不’，也没有那么糟。当然，你可能得不到你真正要的东西，可是往往可以找出折中的办法、达成协议，各方各让一点、也各得一点。那就是谈判的威力。即使如此，你还是可以有所斩获。”

——小特朗普





Part 4　Key Lessons to Learn 
中



Main Idea

Investing in real estate alone won't necessarily make you rich, but it will offer you the opportunity to get smarter. Make sure you take full advantage of all the educational opportunities it offers. If you can do that and at the same time put together the right kind of team, there's nothing you can't do. Remember:
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Supporting Ideas
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There's no question that buying your first property and taking the plunge is scary. If you're not thinking clearly, those fears can paralyze you and stop you from getting into action. Acknowledge your fears, and then do everything you can to protect yourself but take the next step. Become a real estate investor.

Knowledge of the theory is great, but it's when you own a property that you get a first-hand education. Your investments will keep teaching you all the time. You'll learn:

■The importance of building cash reserves for unexpected tenancies into all your projections.

■The difference between financial projections (best-case scenarios) and the real world.

■The proper use of attorneys to point out potential problems rather than to negotiate your deal.

■The importance of paying for the advice you need.

It's only when you actually get hands-on involvement in owning a property that your education turns from the theoretical to the practical — but a practical education is worth far more. Buy some real estate and get learning.

[image: no240-27-4E]


Donald Trump's small steps to big business success are:

1. Find out what you love to do and do that.

2. Become an expert in your chosen field.

3. Know yourself and know your competition even better.

4. Study the world every day — this is your market.

5. Focus 100 percent on what you need to be a success.

6. Know your blind spots — what you pretend not to see.

7. Set the bar high — be the best you can be.

8. Habitually think positive. Focus on solutions, not problems.

9. Get momentum — be persistent, tenacious and alert.

10. Never, ever give up.
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The world of real estate investing is no place for shrinking violets. The ones who do best are those who seize the bull by the horns and ask openly and candidly for what they want. If that's not possible, they then start negotiating. Never hesitate to ask for what you want right up-front. This is the only way you will set yourself up to win again and again.
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There are four excuses people commonly give for not wanting to invest in real estate:

1. Not enough education.；

2. Too busy and therefore no time available.

3. A healthy fear of failing.

4. A personalized combination of these different excuses.

To overcome these excuses and get into action, you should:

■Take some classes or read books
 — so you know what to expect. Real estate really isn't that difficult to master.

■Find mentors
 — people who've already been where you want to go. Get them to help you get started.

■Do your homework
 — be prepared to look at a hundred purchase opportunities or more before you make an offer to buy anything.

■Start small
 — and expect a few mistakes while you get your systems in place and while you gain know-how.

■Stay humble
 — and don't take yourself too seriously. Enjoy your successes and try to learn from your mistakes.

■Have the right mind-set
 — replace worrying about "I can't afford it" with the notion "How can I afford it?" In real estate, there's always more than one way to get the job done. Find a way forward that you can live with and benefit from.

■Anticipate problems
 — keep reminding yourself there is no such thing as a "perfect investment." You just have to deal with whatever crops up.

■Remind yourself that if you do nothing, you learn nothing
 — so the only way you can move forward is to try.



Key Thoughts

"Taxes are our greatest expense. Today the average person is paying more than 50 percent on income taxes and hidden taxes. One of the beauties of real estate investing, when compared with investing in stocks and mutual funds, is the ability to pay nothing in taxes, legally."

— Robert Kiyosaki

"Big problems can equal big opportunities. If you don't have major problems, you're probably not doing something major."

— Donald Trump

"When it comes to real estate and life in general, don't be afraid to ask. The worst that can happen is that the person you ask says, 'No.' And in that case, you're no worse off than you were when you started. Asking is quick, it takes two seconds, and believe it or not, good businesspeople expect it. By simply asking, you give yourself and everyone else the time and opportunity to put themselves in a better financial position and add value. Even if you get the dreaded 'No' at first, it's not so bad. Sure, you may not get exactly what you wanted, but often you can split the difference and end up somewhere in the middle with each side giving a little and getting a little. That's the power of negotiation. Even in that scenario, you end up ahead."

— Donald Trump Jr.





全球领导讲座　



平衡计分卡失落的一角

万子绫（DDI亚太区资深顾问）

1996年罗伯特•卡兰普和大卫‧诺顿（Robert Kaplan & David Norton）出版了《平衡计分卡：信息时代的策略管理工具》（The Balanced Scorecard: Translating Strategy into Action），为商业界的策略管理思维开启了新页，掀起了全球企业竞相导入平衡计分卡的热潮，十多年来，我们看到有些企业导入平衡计分卡成功、有些则失败了；导入平衡计分卡的企业，有些经营良好、有些则经营不善，到底平衡计分卡对企业的策略管理有无帮助，到现在还是引人争议的话题。

平衡计分卡有用吗？

体育竞赛如果没有计分，怎么知道谁赢？商场也是相同的道理，只是早期的计分观念是以财务绩效挂帅，很多经理人相信“黑猫、白猫，只要抓得到老鼠就是好猫”，在这句话中，用哪种猫好比是策略，抓到的老鼠数量好比是效益，不管策略如何，结果自会证明手段的有效性。

然而，达到获利数字与维持顾客忠诚何者比较重要？这个问题没有简单的答案，在某些情境下，这二者甚至是会相冲突的，例如给客户更多优惠可能意味着增加成本，进而降低获利；有时候短期获利数字很重要，但牺牲顾客忠诚的后果，却可能使长期获利能力受损。这也就是为什么卡兰普和诺顿要提出“平衡”的概念，同时关注4个领域的绩效表现：财务、顾客、内部流程、学习成长，可以看出随着知识经济的兴起，近代的计分观念注入了更多无形资产的考虑（如学习成长）。

很多质疑平衡计分卡有效性的人，忽略了一个基本而重要的问题：什么是策略？什么是策略管理？简言之，策略是为企业创造竞争优势的方法，例如“以低价格刺激购买以获得市占率”是策略，“以高质量吸引金字塔顶端消费群以维持高获利”也是策略，而策略管理则是确保所选定的策略能达到创造竞争优势目的之过程，例如持续搜集竞争对手动态信息以确认所选择的策略能发挥功效。所以，经营绩效是目的，策略是达到目的之手段和方法，策略管理则是确保达到目的之过程和工具。

从策略与策略管理的定义，我们就不难发现平衡计分卡的定位：它是策略管理的工具，不是策略本身，如果有好的工具，但策略是不对的，显然无法达到预期的效果，相反，策略是对的，但没有好的工具管理，也可能会使策略的效果大打折扣。简单来说，策略是X，策略管理是Y，策略的成效是Z，X*Y＝Z，X与Y任一参数值为零，Z也会是零，如果将平衡计分卡（Y）导入成功和策略成功（Z）画上等号，是不切实际的，毕竟平衡计分卡只是扮演工具的角色，即便它是威力十分强大的策略管理工具。

导入平衡计分卡之前

身为企业的经理人经常需要思考企业的经营策略是什么、企业能否达成经营策略、事业单位的运作是否和企业整体策略一致、员工是否支持这些策略、企业是否在获利的同时也满足了客户的需求、目前策略是否能引领企业未来成功等，策略思考之所以困难，在于不能只针对上述问题逐一回答，而必须将这些回答串成一组令人信服的逻辑，解释策略中各个关键成功因素背后的因果关系。

这些策略思考的工夫，是在展开平衡计分卡前要完成的，也就是说在利用计分卡衡量企业营运绩效前，必须确保两个前提的存在：1. 企业策略方向已定调；2．组织及员工的努力已一致朝向企业策略方向。如果这两个前提不成立，平衡计分卡的导入就容易让员工有“不知为何而战”的疑惑。

平衡计分卡失落的一角

如果以上两个前提成立，是否导入平衡计分卡就万无一失了？根据笔者辅导企业导入平衡计分卡的经验，大多数的组织在思考财务、顾客、内部流程构面时，对于要做什么才能达成策略目标的因果关系是清楚的，然而在思考学习与成长时，往往不知道从何处着手，不知从何找出其与策略成效的因果连结，也就是比较拿不出“人的策略”。

我服务过的一个客户，它在所处的产业中占到利基的角色，过去以稳扎稳打的方式逐步累积商誉和扩大市占率，已达到该产业的领先地位，该企业内部早已习惯每年度举办经营策略会议、进行目标展开（MBO, Management By Objective）、确认绩效指标（KPI, Key Performance Index）等策略管理相关作为。

这家企业的首席运营官认为未来的成长要靠新事业的开创，因为现有的事业都已稳坐领导地位，再往上成长的空间已有限，然而回头看目前的事业单位主管，都是守成而非开创的高手，他对主管们提醒人才落差的问题，多数人解读是中阶经理人不够强，所以提出的解决之道是加强知识传承，可是营运长要的是提升或补充具创业家精神的高阶主管，由他们带头冲，也许有人有想到这层，只是这个解决之道太过敏感，可能会对目前高阶主管的权力结构造成冲击，所以没人敢提。

再者，过去这家企业的文化强调渐进式的创新，例如不断提高制程的技术，而新的策略方向需要的是突破性的创新，虽然“创新”仍是企业价值观之一，但解读的不同会影响跳脱框架的程度。

从这个例子不难明白，“人的策略”之所以会成为平衡计分卡失落的一角，有其先天和后天的因素，人们很容易客观地思考，如果要达到效益，财务、顾客、内部流程可以怎么做，但谈到和人有关的学习与成长，就很难下手了。可是别忘了，企业要执行策略，靠的不是别的，而是人，如果因为人的策略过于敏感而略过不谈，平衡计分卡又如何能真正发挥其工具性效果，协助企业做好策略管理？

策略性思考“人的策略”

既然人的环节是平衡计分卡失落的一角，在策略性思考人的策略时，企业最常忽略哪些地方？到底有哪些角度可以思考？在我的辅导经验里，归纳出以下须特别注意的几点。

通过经营策略及文化策略迈向愿景：多数组织在思考策略时想到的是经营策略（Business Strategy），也就是在市场、产品与服务、客户、销售、技术等方面应掌握什么关键要素、朝什么方向走，才能达致短期及长期商业目标；但是还有一种经常被忽略的就是文化策略（Cultural Strategy），它体现在企业的价值观以及员工被期待的行为表现上，当创办人定义企业价值观时，无形中就昭示员工该如何与其他人互动以达成目标，一个强调“诚信”的企业给员工的讯号是公司正派经营、支持合法正当的行为。

员工行为对策略目标达成有何重要性？例如某员工承接企业“提升客户忠诚度”的策略目标，并将之展开成“提高客户满意度分数”的绩效目标，如果要成功达成这个经营策略，在文化策略上也要配套，也就是让员工明白用什么样的方式（how）才能有效达到这个目标（what），所谓的方式包括询问以了解客户需求、采取行动满足客户的需求和解决客户的疑虑、建立客户回馈机制等，当经营策略与文化策略搭配良好，会大大提升达成经营目标的机率。

领先指标与落后指标并重：“做到怎样才算达成策略目标”需要利用绩效指针来操作，落后指标（Lag indicators）是用以评量成果的达成，例如市场占有率、员工留任率等，领先指标（Lead indicators）则是用以衡量绩效的驱动，如营收组合、员工满意度等。很多企业在订定评量指标时过于偏重落后指标，然而实际经验告诉我们，“平衡”的关键在于决定领先指标如何影响落后指标，例如同样是以平均客户下单金额为落后指标，在巩固既有客户的策略下，领先指标可订为促成再次购买的提案数，若在开拓新客户的策略下，领先指标就可订为新客户拜访次数。

绩效指标的意义在于它指引了人们努力的目标，量什么得什么（Whatgets measured gets done），在既定策略下，若领先指标影响落后指标的因果关系是明确的，就能够确保员工对此策略目标有足够的投入（不管是在方向或数量上），有足够的投入才能期望有令人满意的产出，总结来说，一个好的策略绩效评量要领先指标与落后指标同时并重。

策略绩效指标在精不在多：企业整体的策略目标必须往下展开成事业单位或部门工作目标，再进一步往下展开成个人的绩效目标。很多人在层层展开的过程迷失了，不是迷失在因果关系的连结里，就是把策略性目标和功能性目标搞混，要避免这种情形发生，首先就要把每一个策略说清楚、讲明白，才能让员工朝向正确方向走。

其次，要确认评量的绩效指标是必需的（need-to-have）而非想要的（nice-to-have），只选择对策略上重要的绩效指标，而不是把所有功能别的绩效指针集合起来，毕竟评量是要花时间搜集、分享和管理信息的，在定义策略成效应该要用哪个指标来评量的过程中，会刺激思考“这个策略是对的吗？我们真的需要这个策略吗？”策略在发展时常会订出超过100个以上的绩效指标，接下来就要经历排列先后优次的程序，通常可把按季检讨的指标缩减到25个以内，按年检讨的指标缩减到35个以内，才能集中火力达成策略目标。

策略执行力是策略能否奏效的决胜关键：很多企业在审核策略目标及绩效指针后，认为只要有定期检视及追踪机制，人们自会努力达成。有个好的策略计划虽然是成功的一半，但落实策略的执行力才是达到策略目标终点的关键，落实绝对不是靠猛盯绩效目标达成状况，还需要在执行的过程中确保沟通策略、责任划分、技巧能力、制度整合、评量指标都有配套进行，才能持续贯彻策略的执行力。

强化平衡计分卡中的“人的策略”

也许平衡计分卡对你而言是全新的工具，也许你已采用平衡计分卡且希望将其用得更好，一个好的策略可能因为缺乏工具而造成管理精力的浪费，即便有好的策略管理工具但没有对的策略，一样无法产生令人满意的长短期营运绩效。

最重要的是，策略是靠人来执行的，人才是组织策略的驱动力量，对于“人的策略”必须拿出一套办法，别因为这个部分不容易做、太过敏感、策略因果关系较间接，就放弃了这部分的思考和规划。这个过程就好比旅行，如果你不曾走过这段，不妨请教曾经去过的人，你会得到一些有用的经验和指引。
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