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投资专家与畅销作家，是兰格，梅森核心资产管理公司（Legg Mason Focus Capital, Inc.）资深副总裁兼执行长。著有《核心投资法则》（The Warren Buffett Portfolio）、《推理大师的投资智慧》（The Detective and the Investor）等书。本期原著《胜券在握》（The Warren Buffett Way），曾蝉联《纽约时报》（The New York Times）畅销排行榜21周。


译者简介



罗耀宗


清华大学工业工程系、政治大学企业管理研究所毕业。曾任《经济日报》国外新闻组主任、寰宇出版公司总编辑、《管理杂志》UPSIDE特约编译，现为自由文字工作者。



亲爱的读者：


人不分海内外，书不分时古今。一如美国作家梭罗（H. D. Thoreau）说：“一本书，能解释我们的奇迹，又启发新的奇迹，这本书就是为了我们而存在了。”《大师轻松读》将于本期开始，不定期推出特别选评，不论是大师经典之作或新秀锐意创作，都是《大师轻松读》亟欲推荐给读者的特别礼物——因为，书，是一座可以放在口袋里带着走的花园。循着花径往回溯，重读原始读本、温故知新，你将发现另一座奇幻花园！


特别选评导读

巴菲特说：“在我的血管里，80％流着葛拉汉的血，20％流着费雪的血。”

价值型投资之父　班杰明·葛拉汉（Benjamin Graham, 1894~1976）

1894年，还不满足岁的葛拉汉随父母从伦敦迁至纽约。1914年自哥伦比亚大学毕业后，葛拉汉进入华尔街一家证券行从跑腿小弟开始做起。之后60年间，葛拉汉以“价值型投资”理论成为伟大的投资家，同时也培育出巴菲特、约翰·奈夫（John Neff）及汤姆·芮普（Tom Knapp）等著名基金经理人。曾经受教并受雇于葛拉汉的巴菲特更是奉他为“金融史上最伟大的导师”。

价值型投资的思考逻辑就是，买进股价过分被低估的个股，也就是那些股市价格比流动资本低的企业。借着价值型投资理论，葛拉汉在1925年到1928年间，创造了平均年报酬率25.7％的基金管理绩效，当时道琼工业指数的年报酬率是20.2％。1934年，葛拉汉和他在哥伦比亚大学的同事托德（David L. Dodd）合着《有价证券分析》（Security Analysis）一书，开启了“证券分析”学门，而本书也成为大学证券分析的标准教科书之一。另一本于1949年出版的著作《智能型股票投资人》（The Intelligent Investor）更是被投资界誉为股票投资“圣经”。葛拉汉在晚年，将自己在华尔街的亲身经验以及在哥伦比亚大学商学院授课30年的毕生所学，精炼为10项投资原理。

现代投资理论先驱　菲力普·费雪（Philip Fisher, 1907~2004）

甫于去年3月以96岁高龄辞世的费雪，出生于旧金山，在史丹福大学毕业后，于1928年以证券分析师的角色投身华尔街。1931年，费雪便创立了投资顾问公司Fisher & Co.，以年平均投资报酬率20％以上的表现被誉为“投资管理顾问事业的伟大典范”。费雪在1958出版的经典著作《非常潜力股》（Common Stocks and Uncommon Profits），可以说是美国所有投资管理研究所的指定教课书。

主张“成长型投资”（Growth Investing）的费雪和葛拉汉一样，十分重视个股的“价值”。不同的地方是，费雪比较重视有长期成长空间的公司。此外，费雪喜欢集中持有少数绩优股，并且认为如果对投资目标愈了解，管理绩效就会愈好，这也就是费雪著名的“核心投资组合”观念。
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英文



答案是：永远只在市场价格远低于企业价值时进场！　

华伦·巴菲特是30年来表现最出色的股市投资人之一。

他使用的投资方法是，只看企业的价值和市价，主要遵循下列4项原则：

1．绝不追赶股市每天的波动

市场存在的理由，只是为了方便买卖，不是为了订定价值。在市场上只要留意有没有人愿意以绝不容错过的价格出售股票。

2．不必尝试分析或烦恼整体的经济状况

如果你没办法预测股市每天的动向，怎样才能十拿九稳地预测经济的前景？

3．买企业，不是买公司的股票

买进股票的时候，要想成是买整家企业，必须遵守下列的原则：

企业原则


	你以投资人的角度来看，这家企业是不是很简单、容易理解？

	这家企业过去的营运状况是不是始终如一？

	这家企业的长期展望是不是良好？



管理原则


	管理阶层的行事作为是否合乎理性？

	管理阶层对待股东是否诚信？



财务原则


	重点是股东权益报酬率，不是每股盈余。

	计算“业主盈余”。

	寻找获利率高的公司。

	公司每保留一块钱的盈余，是不是能够至少多创造一块钱的市场价值？



市场原则


	这家企业的价值是多少？

	目前能不能以远低于企业价值的折价买进这家企业？



4．管理一套企业投资组合

智能型投资法，是指先选择当企业主（着眼于长期价值），而不是当股票交易人（着眼于短期利益和损失）。
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Warren Buffett is one of the most successful stock market investors of the past 30 years.

His entire approach is to focus on the value of the business and its market price. The Buffett approaches to investment are:

1．Never follow the day to day fluctuations of the stock market.

The market only exists to make it easier to buy and sell, not to set values. Keep an eye on the market only for someone who is willing to sell a stock at a not-to-be-missed price.

2．Don't try and analyze or worry about the general economy.

If you can't predict what the stock market will do from day to day, how can you reliably predict the fate of the economy?

3．Buy a business, not its stock.

Treat a stock purchase as if you were buying the entire business, using the following tenets:

Business Tenets


	Is the business simple and understandable from your perspective as an investor?

	Does the business have a consistent operating history?

	Does the business have favorable long-term prospects?



Management Tenets


	Is management rational?

	Is management candid with its shareholders?



Financial Tenets


	Focus on return on equity, not earnings per share

	Calculate "Owner Earnings"

	Search for companies with high profit margins

	For every dollar of retained earnings, has the company created at least one dollar's extra market value?



Market Tenets


	What is the value of the business?

	Can the business currently be purchased at a significant discount to its value?



4．Manage a portfolio of businesses

Intelligent investing means having the priorities of a business owner (focused on long-term value) rather than a stock trader (focused on short-term gains and losses).



华伦·巴菲特　
英文



1993年，《富比世》杂志的美国富豪排行榜上，巴菲特的财富净值估计达83亿美元。上榜的69人中，只有巴菲特是靠股市致富。

巴菲特毕业于内布拉斯加大学。在学时，看过班杰明·葛拉汉写的《智能型股票投资人》一书，叹赏不已，于是前往纽约哥伦比亚商学院，投入葛拉汉门下。

1956年，巴菲特25岁，创立投资合伙事业，共7位有限合伙人，集资10万5,000美元。巴菲特是权责合伙人，只投资100美元。有限合伙人每年领取6％的利息，若还有多的盈余，则再分配盈余的75％，其余25％归巴菲特所有。接下来13年，这个合伙事业每年的复和投资成长率达29.5％。1965年，巴菲特结束合伙事业，分得2,500万美元。

巴菲特利用这笔钱，买下波克夏棉花制造公司的控股权益。这家纺织公司老成稳健，但经营陷入艰困期。这家公司后来和哈萨威制造公司合并，1967年再买下两家保险公司的股份。合并后的公司改名为波克夏哈萨威。

波克夏哈萨威旗下的保险公司为集团带进了稳定的现金流量，他们把这些现金拿去投资股票和债券，获利再用于支付保险理赔。到了1967年，他们握有的股票投资组合价值已达720万美元，于是巴菲特接手管理。两年内，股票投资组合成长到4,200万美元，而且保险盈余远远超过旗下纺织业务创造的报酬。

1970年代，波克夏又买下三家保险公司，并且另行创设五家保险公司。巴菲特也关闭公司的纺织业务，把波克夏哈萨威改组成控股公司。波克夏持有各行各业中许多公司的股票，不靠举债，却能创造相当不错的股东权益报酬率。到了1993年，波克夏哈萨威集团非保险业务的营业收入达20亿美元，税后盈余为1亿7,600万美元，约占整个集团营业盈余的37％。

巴菲特夫妇现在持有波克夏哈萨威约40％的股票。他担任公司的执行长，年薪为10万美元。公司各事业单位的主管，许多人领取的薪水都比巴菲特高出很多。

巴菲特刚接掌波克夏哈萨威时，公司的净值为2,200万美元，今天已经超过102亿美元。巴菲特的目标是公司的净值每年以15％的复利率成长。

波克夏不配发股利，而是把所有的盈余再投资。因此股东只能靠股票增值，赚取资本利得。1964年以来，波克夏的股票价格从每股19美元，上涨到今天的22,000美元以上。过去25年，波克夏的股价每年以23.2％复利率成长，远高于巴菲特每年15％的目标。



Warren Buffett　
中文



In the 1993 Forbes list of America's richest people, Warren Buffett had an estimated net worth of $ 8.3 billion. Of all 69 people listed, Buffett is the only one who obtained his wealth from the stock market.

Buffett graduated from the University of Nebraska. While there, he read a book The Intelligent Investor by Benjamin Graham. This book so impressed Buffett that he went to New York to study with Ben Graham at the Columbia Graduate Business School.

At the age of 25 in 1956, Buffett started an investment partnership. He had seven limited partners who contributed $ 105,000 and Buffett as general partner put in $ 100. The limited partners received 6 percent interest per year and 75 percent of the profits generated above this level. Buffett was paid the other 25 percent. Over the next 13 years, this partnership compounded investments at an annual rate of 29.5 percent. In 1965, Buffett closed the partnership and cashed out with a personal stake of $ 25 million.

Warren Buffett used his capital to purchase a controlling interest in Berkshire Cotton Manufacturing, a well established but struggling textile company. This company merged with Hathaway Manufacturing, and also bought interests in two insurance companies in 1967. The combined company was renamed Berkshire Hathaway.

The insurance companies generated steady cash flow, which was invested in stocks and bonds to have the funds available for payment of claims. The company's stock portfolio in 1967 was $ 7.2 million, so Buffett assumed control of this. Within two years, the stock portfolio had grown to $ 42 million, and the insurance company profits far outweighed the return generated by the textile side of the company.

During the 1970s, Bershire bought three more insurance companies and started another five. Buffett also closed the textile side of the company and converted Berkshire Hathaway into a holding company. Berkshire owns a number of other varied companies which generate good returns on equity without using debt. By 1993, the noninsurance side of Berkshire-Hathaway group had a sales turnover of $ 2.0 billion and earned $ 176 million after tax—about 37 percent of the group's operating earnings.

Warren Buffett and his wife now own around 40-percent of the stock of Berkshire-Hathaway. He works as Chief Executive of the company for an annual salary of $ 100,000 per year. Many of his employees who manage different parts of the company earn much more.

Berkshire-Hathway had a corporate net worth of $ 22 million when Warren Buffett assumed control. Today, it is worth more than $ 10.2 billion. Buffett's goal is to increase the company's worth by a 15 percent compound rate each year.

Berkshire pays no dividends but reinvests all money earned. Therefore, shareholders look to a capital gain in the value of their stock. Since 1964, Berkshire shares have grown from $ 19 each to more than $ 22,000 per share today. Over the past 25 years, Berkshire has grown at an compound rate of 23.2 percent per year—well above Buffett's target of 15 percent per year.



两位导师　
英文



主要观念

巴菲特的投资方法，融合了葛拉汉和菲利普·费雪两位1930年代风格投资顾问主张的策略。

巴菲特从葛拉汉那里学到安全边际法，就是根据严谨的量化准则，购买市价低于净营运资金的公司股票。葛拉汉也强调，追赶股票市场的短期波动毫无意义，应该长期抱牢股票部位。

从费雪那里，巴菲特学到应该留意管理阶层对企业价值造成的影响，以及分散投资不但不能降低风险，反而会提高风险，因为一个人不可能尽心尽力照顾好那么多篮子里面的所有鸡蛋。

支持概念

1．葛拉汉

著有《证券分析》和《智能型股票投资人》，是大家公认的第一位专业财务分析师。

葛拉汉长于纽约，拥有哥伦比亚大学的理学士学位。到了25岁时，已经是一家经纪公司的合伙人，每年赚进60万美元。1929年股市崩盘，损失惨重，只好从头建立财富。

葛拉汉的投资哲学，是根据合理的价格，慎选普通股，组成分散型的投资组合。他认为这是最稳健的长期投资方法。

依葛拉汉的看法，投资和投机的差别，在于“投资操作是在经过分析之后，保证本金安全和获利良好。不合这些要求的操作，就是投机。”

投资时需要将本求利，强调保本和追求良好的获利。安全是相对的概念，没办法达到绝对安全的地步。同样地，良好的获利（不管是股利收益，还是股价上涨）也是个主观概念。

葛拉汉谈到投资普通股的方法有三种：

1．横切法：

市场上每一种行业，投资人各买一些公司的股票。这么一来，不管经济如何变动，至少会有一支股票表现不错。

2．分析法：

a．短线选股

投资未来六个月到一年展望最好的公司。虽然这种做法肤浅，而且价格波动大，大部分股票营业员却一面倒采用这种方法。

b．成长股

这种公司的营业额和盈余成长率，都可望高于业界的平均值。投资秘诀是买进产品处于生命周期早期阶段的公司股票，因为这时他们的利润和营业收入刚要起飞。困难的地方是不容易准确预测成长率。

3．安全边际法

只投资盈余和固定成本差距大的公司。景气下挫的时候，这种公司最有可能安然度过经济衰退期。把这种概念运用到股票上，则指只买股价低于内含价值的公司股票。内含价值是按公司资产、盈余、股利、未来的展望计算而得。

葛拉汉强烈主张采用安全边际法，投资成长型公司的普通股。他的投资方法，是在整体市场价格低迷，或当成长型公司股票的交易价格低于内含价值时，买进成长型公司的股票。然而，由于每个人都想在市场的低点买进，所以这个方法不具竞争优势。因此葛拉汉建议，不管市场人气如何，找到价值低估的股票，才是投资股市的成功之钥。

内含价值和公司未来的获利能力、固定成本有密切的关系，是硬件资产或实质资产加上这些资产所创造盈余的未来价值。

葛拉汉主张用两种方法购买股票：


	买价低于公司资产净值的三分之二。

	只买本益比低的股票。



这些股票通常在市场上失宠。投资人情绪所制造的市场无效率现象，正好给理性的投资人制造大好良机。

2．费雪

著有《非常潜力股》一书，原为营业员，并于1929年股市崩盘后不久创立事业。 费雪专找多年内营业额和利润成长率高于业界平均值的公司。他把这些公司分为两类：

1．运气好，且能力强

这种公司积极努力为自己的产品开拓更广大的市场，而且能因公司无力掌控的情况而受益。

2．能力强，所以运气好

这种公司不断进行研究发展，目的是制造更好的产品和开创新市场。费雪研究一家公司的研究发展能力和业务组织，也观察毛利率和会计控制能力。费雪相信，长期而言，边际公司绝不会成功。他寻找致力于维持竞争优势、强化市场地位的公司。

他也寻找不须再发行股票募集资金，就能成长的公司。如果一家公司是靠产品和服务的优势而成长，不是靠扩增资本基础取胜，费雪认为这将是个好兆头。

费雪也热切寻找管理阶层能力优于一般水平的公司。他认为，在公司营运出乎意料陷入艰困的时候，管理阶层和股东的沟通如果畅行无阻，也是好征兆。管理阶层也应该擅长在公司内部各阶层培养良好的工作关系。

费雪检视每家公司与众不同的特质。他会去访问顾客、供货商、竞争同业、顾问师，寻找各种线索，试着从自己的研究中，准确地描绘出各家企业相对强势和弱势的对照。

费雪建议，持有少数出色公司的股票，胜过持有一大堆平凡无奇的公司股票。他总是在自己能力所及的范围内投资，也就是说，他投资自己了解和买了会觉得安心的公司股票。
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MAIN IDEA

Warren Buffet's investment methodology is a hybrid mix of the strategies put forward by two 1930s style investment advisers, Ben Graham and Philip Fisher.

From Graham, Buffett learned the margin of safety approach—that is, use strict quantative guidelines to buy shares in companies that are selling for less than their net working capital. Graham also emphasized that following the short-term fluctuations of the stock market is pointless, and that stock positions should be long term.

From Fisher, Buffett added an appreciation for the effect that management can have on the value of any business, and that diversification increases rather than reduces risk as it becomes impossible to closely watch all the eggs in too many different baskets.

Supporting Ideas

1．Benjamin Graham

Author of Security Analysis and The Intelligent Investor, Graham is widely considered as the first professional financial analyst.

Ben Graham grew up in New York and had a science degree from Columbia University. By the age of 25, he was a partner in a brokerage firm earning $ 600,000 per year. He was financially ruined by the 1929 crash and had to rebuild his fortune.

Graham's investment philosophy was that a well-chosen, diversified portfolio of common stocks, based on reasonable prices, were the soundest possible long-term investment anyone could make.

To Graham, the distinction between an investment and a speculation was: "An investment operation is one which, upon thorough analysis, promises safety of principal and a satisfactory return. Operations not meeting those requirements are speculative."

An investment requires safety of principal and a satisfactory return. Safety is a relative term, and can never be determined in an absolute sense. Similarly, the concept of a satisfactory return (whether dividend income or stock price appreciation) is also subjective.

Graham described three approaches to investing in common stocks:

1．The Cross-Section Approach

The investor buys some shares in companies in every sector of the market. Then, whatever happens in the economy, at least one stock will be performing well.

2．The Anticipation Approach

a．Short-Term Selectivity

This is the investment in companies which have the most favourable outlook in the next 6-months to a year. Although this is volatile and superficial, this is the dominant approach used by most sharebrokers.

b．Growth Stocks

These are companies whose sales and earnings are expected to grow at a rate above those of the average business. The trick is to buy stock in any company whose products are at an early stage of their life cycle, when profits and revenues are just about to take off. The difficulty here is in accurately forecasting rates of growth.

3．Margin of Safety Approach

Invest only in companies that have a large margin between earnings and fixed costs. In a downturn, that company is most likely to ride out a recession well. Applying this concept to a stock, buy shares only in a company for which the share price is below its intrinsic value as determined by assets, earnings, dividends and future prospects.

Graham strongly advocated the margin of safety approach with investment in common stock of growth companies. His approach to investment was to purchase growth company shares when the overall market is trading at a low price or when growth company shares are trading below their intrinsic value. However, since buying at market lows is everyone's objective, there is no competitive advantage in that approach. Therefore, Graham suggested that identifying undervalued stocks, regardless of market sentiment, was the key to stock market investment success.

Intrinsic value is closely linked to a company's future earning power and fixed costs. It is hard or real assets plus the future value of the earnings those assets will produce.

Graham advocated two approaches to buying shares:


	Buy for less than two-thirds a company's net asset value.

	Focus only on low price-to-earnings ratio stocks.



These stocks will generally be out of favor with market sentiment. The market inefficiency, created by emotions, generates valuable opportunities for the rational investor.

2．Philip Fisher

Author of Common Stocks And Uncommon Profits, Fisher was a stockbroker who set up in business just after the 1929 crash.

Fisher focused on companies with an ability to grow sales and profits over the years at rates greater than the industry average. He classified these types of companies as:

1．Fortunate and able

Companies that work aggressively to create larger markets for their products, and are in a position to benefit from events outside the company's control

2．Fortunate because they are able

Companies that continually carried out research and development to produce better products and new markets

Fisher studied a company's sales organization in addition to its research and development capabilities. He also looked at profit margins and accounting controls. Fisher believed marginal companies never succeeded over the long run. He looked for companies that were dedicated to maintaining their competitive advantage and strengthening their market position.

He also looked for companies that could grow without requiring additional equity financing. If a company expanded on the strength of its products and services rather than by expanding its capital base, Fisher thought that augered well for the future.

Above-average management capabilities in companies were also keenly sought by Fisher. He saw as a good sign any management who communicated freely with shareholders when the company was experiencing unexpected hard times. The management should also have an ability to develop good working relations throughout the company.

Fisher examined the unique distinguishing characteristics of each company. He looked for clues by interviewing customers, vendors, competitors and consultants. He always tried to garner an accurate picture of relative strengths and weaknesses by his research.

Fisher suggested it was better to hold stock in a few outstanding companies than a large number of average companies. He always invested within his own circle of competence—that is, with companies he understood and felt comfortable with.



巴菲特投资方法的基础　
英文



主要观念

巴菲特让企业透过营运成果告诉他消息，而不是看短期的股市波动。他根据企业的价值，采取耐性十足的投资策略。巴菲特投资股票所采取的方法，一言以蔽之，就是把自己当作企业主，而不是游戏股票市场的玩家。

支持概念

巴菲特一旦找到他了解且感到放心的企业，投资的做法就会像个企业主，而不是股市投机客。他会尽可能去研究这家企业的每一样事务，成为那个领域的专家，并与管理阶层合作，不会和他们作对。事实上，不管购买哪一家公司的股票，巴菲特做的第一件事，往往是把股东会表决权委托书交给经理人，好让他们放心，表示他无意改变那家公司的核心价值。

巴菲特提倡价值型投资策略，不会受到股价每天波动、整体经济气氛的冲击，或者其他任何外部因素影响。他始终采取长期观点，绝不忽视一家企业的根本价值。巴菲特投资方法的基础有下列11点：

1．投资某支股票和试着预测大盘的走向，两者有很大的不同。

虽然科技这么发达，市场仍是由人创造的。投资人的情绪对市场的短期方向和稳定，影响最大。但是一支股票的长期价值，最后是取决于该公司的经济过程，不是由市场每天的波动决定。

2．“市场先生”的比喻。

假设你和“市场先生”合伙，开了一家小型企业。每一天，“市场先生”都开出价格给你，说他愿意买下你一半的股份，或者把他一半的股份卖给你。你们的企业体质良好，业务蒸蒸日上。“市场先生”根据自己的情绪起伏，报出的价格时升时跌，差距很大。

在他称心快意的时候，报价很高；遇到诸事不顺，情绪悲观，他又报出极低的价格。

如果你和“市场先生”合伙做生意，并且试着借重他的智慧，那么你的情绪也会跟着上下起伏，如坐云霄飞车。其实，你应该借重的是“市场先生”皮夹子里的钱，不是他的智慧。如果你受他影响，倒霉的是自己。

“市场先生”每天在市场上激起的情绪旋风，成功的股市投资人应该置之不理，并且善用良好的商业判断力。

3．投资人必须做好财务和心理上的准备，去因应每天的市场波动。除非你能面对持股价值缩水50％以上面不改色，否则永远不会成功。

4．价格下跌是件好事，不妨逢低加码。只要你投资的企业经营良好，基本面、管理团队、价格都不错，市场终有一天会奖赏成功的企业。

5．除非所有的事实都对你有利，否则一定要说“不”，这是股市投资人的一大优势。巴菲特不听信谣言，而一天到晚买进卖出庸碌无奇的企业股票，他反而是买进少数管理良善的杰出企业股票长期抱牢。他耐心等候，直到大好投资机会浮现眼前才下手。

6．投资成功不表示永不犯错，事实上成功反而是指，做对的事多于做错的事。要做到这一点，必须减少可能犯错的事，并且全神贯注在可望做对的事。

7．市场谣言的寓言

一位石油探勘商在天堂门口遇到圣彼得，圣彼得对他说，天堂已经客满了。石油探勘商要求对在场的其他石油探勘商说一句话就好。他大喊：“地狱发现石油了！”所有的油商一听，马上鱼贯涌出天堂，前往地狱。圣彼得赞叹之余，请那个人进来，因为现在天堂空旷多了。“不，谢了，”新来者说：“我想，我还是跟其他人走好了。那个谣言毕竟可能是真的。”

不管股市投资人（包括投资机构）的经验和教育背景如何，他们的行为举止还是很不理性，仍然有“一窝蜂”的念头。如果有“重要”人士同意巴菲特的看法，并不能让他觉得安心；但他们若不同意巴菲特的看法，也不会让他失去信心。

投资人和企业家应该以相同的方法看待一家公司。企业家打算买下整家公司，投资人则只想买一部分。

任何企业家都会问的第一个问题：“这家公司创造现金的潜力如何？”长时间下来，一家公司的价值总是和公司创造现金的能力息息相关。投资人如果能利用企业家收购企业的相同标准评量一家公司的价值，也可以因此受益。

把你的想法从买卖一家公司的股票，改为买卖一家你想拥有的企业。这么一来，你的眼光将大有精进。

8．利用短期的价格波动，去判断一家公司的成败，是不智的做法。你反而应该观察下列几项指标：


	期初股东权益报酬率。

	营业获利率的变动。

	债务水平的变动。

	这家公司创造现金的能力。



也就是说，依据各项经济标准来做判断，不是看价格的变动。

9．采用关系式投资法极其重要。依这种方法，投资人买进股票后的行为就像是公司的业主。投资人抱持这种心态，就会保持耐性，让资金继续留在公司，让管理阶层能够追求长期的成长机会。投资人长期抱牢持股，并和管理阶层同心协力，改善公司的绩效。

10．巴菲特经常把所买股票的投票权交给公司的管理阶层。这么做，释出了明确的讯息，表示他无意改变公司的经营方式；他会避开需要大幅整顿的公司。巴菲特也避免直接要求管理阶层提高股东投资报酬率。凡是必须先异动高阶干部，才能实现公司真正价值的企业，巴菲特也不投资；对于正在力图振作或进行组织结构调整的公司，巴菲特不会买他们的股票，因为这种状况中，变量太多。

11．只要公司的预期股本报酬率令人满意、管理阶层时时以股东利益为念且能力高强，同时市场没有高估这家公司的价值，巴菲特就十分愿意无限期持有这种公司的证券。大体而言，巴菲特只在依他的估算，股价显示市场明显高估企业的价值时，才会出售股票。


关键思维

“一个人离开华尔街愈远，愈会怀疑所谓的股市预测，或抓准进出场的时机这类的说法。”

葛拉汉

“很久以来，我一直觉得，股市预测者唯一的价值，是提升算命师的形象。”

巴菲特

“价格低落最常见的原因是悲观情绪作祟——有时弥漫四处，有时只见于一家公司或某个行业。我们喜欢在这种环境中操作，原因不在于我们喜欢悲观情绪，而是我们喜欢这种情绪所产生的价格。乐观情绪才是理智的买主之敌。”

巴菲特

“投资人的行为，应该像是这一辈子就拿到那么一张决策卡，上面只能打二十个孔。每作一次投资决策，就在卡片上打个孔，也因此余生就少了一个孔可打。”

巴菲特

“随着马齿渐增，我愈来愈相信，正确的投资方法，是把相当金额的钱，投入你认为自己有若干了解，而且非常信任管理团队的企业。过度分散投资在你不甚了解的多家企业，也没有什么特别的理由可以对他们抱有特别的信心，却以为这么做就可以抑制风险，其实是错误的想法。一个人的知识和经验绝对有限，任何时候，我觉得可以让自己称得上是满怀信心的企业，很少超过两三家。”

凯因斯　经济学家

“理性的人调整自己，适应世界；不理性的人则坚持调整世界，适应自己。因此所有的进步都要靠不理性的人。”

萧伯纳　爱尔兰剧作家

“你真能向一只鱼说明白陆地上走路是什么样子吗？在陆地上走一天，胜过说上一千年。实地经营企业一天，也有相同的效果。”

巴菲特

“务必在你能力所及的范围内投资。重要的不是这个范围有多大，而是你把参数定义得多好。”

巴菲特

“巴菲特认为，他经营波克夏的风格，与众有别的特质在于理性，而他经常发现，其他公司缺乏的正是这种特质。”

卡罗·鲁米斯《财星》杂志编辑

“过去的财务表现不能证明什么。如果看历史可以致富，那么《富比世》杂志400大富豪都该是图书馆馆员才对。”

巴菲特





Foundations of the Buffett Approach　
中文



MAIN IDEA

Warren Buffett lets companies inform him by their operating results, not by short-term stock market fluctuations. His is a very patient investment strategy based on the value of the business. Buffett's whole approach is to look at a share purchase from the perspective of a business owner rather than as a stock market dabbler.

Supporting Ideas

Once Buffett finds a business he understands and feels comfortable with, he acts like a business owner rather than a stock market speculator. He studies everything possible about the business, becomes an expert in that field and works with the management rather than against them. In fact, often his first act on buying shares in any company is to grant the managers his proxy vote for his shares to assure them that he has no intention to try and move the company away from its core values.

Buffett champions the value investment strategy, and puts no credence in day to day movements in share prices, the impact of the economic mood overall or any other external factors. He maintains a long-term perspective at all times, and never loses sight of the underlying value of a business. The foundations of the Buffett approaches are:

1．There is a large difference between investing in a particular stock and trying to predict the direction of the general market.

In spite of technology, it is still people that make markets. Investor sentiment has the largest influence over short-term market direction and stability. However, the long-term value of a stock is ultimately determined by the economic progress of the business, not the day-to-day market fluctuations.

2．The Mr. Market Allegory

Imagine you are the owner of a small business in partnership with Mr. Market. Every day, Mr. Market quotes you a price at which he is willing to buy your half of the business or sell you his half. While the business is sound and makes good progress, Mr. Market's quotes vary widely according to the mood he is in.

When he is in an upbeat mood, his price is exceptionally high. Conversely, strike him on a bad day and he is very pessimistic and quotes an unusually low price.

If you were in business with Mr. Market and you tried to take advantage of his wisdom, you would be on an emotional roller coaster ride. Rather, it is Mr. Market's pocketbook you should take advantage of, not his wisdom. It is disastrous if you fall under his influence.

A successful stock market investor should put aside the emotional whirlwind Mr. Market unleashes on the general market every day and exercise sound business judgement.

3．Investors must be financially and psychologically prepared to deal with the everyday market fluctuations. Unless you can watch the value of your stock holdings decline by 50 percent or more without becoming panic striken, you will never succeed.

4．Price declines are a welcome way to add more shares to your portfolio at a lower price. As long as you are investing in a soundly run business with good fundamentals, management and prices, the market will eventually acknowledge success.

5．The ability to say "no" unless all the facts are in your favor is a significant advantage for any stock market investor. Rather than constantly buying and selling shares in mediocre businesses on the strength of a rumor, Buffett buys and holds shares permanently in just a few outstanding, well-managed businesses. His approach is always to wait patiently until a truly great investment opportunity surfaces and then go for it.

6．Investment success is not the same as infallibility. Instead, success comes about by doing more things right than wrong. To do that, reduce the number of things you can get wrong and focus on the things you expect to get right.

7．The Market Rumor Parable

An oil prospector was met at the gates of heaven by St. Peter who told him there was no room for him to come in. The prospector asked if he might say just four words to the oil prospectors present. He yelled, "Oil discovered in Hell!" With that, all the oil men marched out of heaven headed for hell. St. Peter was impressed and invited the man in now that there was plenty of room. "No thanks," said the newcomer. "I think I'll just go along with the rest of the boys. There just might be some truth to that rumor after all."

Despite all the experience and educational qualifications found in stock market investors (including institutions), it still acts irrationally and with a "follow the mob" mentality. Buffett takes no comfort from having "important" people agree with him, and does not lose confidence when they disagree. An investor and a businessperson should look at a company in the same way. The businessperson wants to buy the entire company while an investor wants a part.

The first question any businessperson will ask is, "What is the cash generating potential of this company?" Over time, there will always be a direct correlation between the value of a company and its cash generating capacity. The investor would benefit by using the same business purchase criteria as the businessperson.

Change your thinking from buying and selling shares in a company to buying and selling a business you want to own and you'll have a much improved perspective.

8．Short term price fluctuations are an unwise criteria by which to judge a company's success. Instead, look at:


	Return on beginning shareholder's equity

	Operating margin changes

	Debt level changes

	The company's cash generating ability



That is, use economic criteria rather than price changes

9．Relationship investing is critically important. With this approach, investors act like owners of the companies they own shares in. They provide patient capital allowing management to pursue long-term growth opportunities. Stock is held long-term and investors work with management to improve corporate performance.

10．Warren Buffett usually assigns voting rights for shares he purchases to the management of the company. That sends the clear signal that he is not seeking changes. He avoids companies in need of major overhauls. He also avoids confronting management to improve shareholder returns. Buffett simply will not invest in any company that he considers requires a change in officers before true value can be realized. He does not look for a company that is undergoing a turnaround or restructuring exercise, as this creates a situation in which there are too many variables.

11．Buffett is quite content to hold any security indefinitely, so long as the prospective returns on equity capital of the business is satisfactory, management is shareholder-oriented and competent and the market does not overvalue the business. Generally speaking, Buffett sells only when the stock price shows the market is appreciably overvaluing the business by his reckoning.


Key Thoughts

"The farther one gets from Wall Street, the more skepticism one will find as to the pretensions of stock-market forecasting or timing."

Ben Graham

"I have long felt that the only value of stock forecasters is to make fortune tellers look good."

Warren Buffett

"The most common cause of low prices is pessimism—sometimes pervasive, sometimes specific to a company or industry. We want to do business in such an environment, not because we like pessimism but because we like the prices it produces. It's optimism that is the enemy of rational buyers."

Warren Buffett

"An investor should act as though he had a lifetime decision card with just twenty punches in it. With every investment decision his card is punched, and he has one fewer for the rest of his life."

Warren Buffett

"As time goes on, I get more and more convinced that the right method in investments is to put fairly large sums into enterprises which one thinks one knows something about and in management of which one thoroughly believes. It is a mistake to think that one limits one's risks by spreading too much between enterprises about which one knows little and has no special reason for special confidence. One's knowledge and experience is definitely limited and there are seldom more than two or three enterprises at any given time which I personally feel myself entitled to put full confidence."

John Maynard Keynes

"The reasonable man adapts himself to the world. The unreasonable one persists in trying to adapt the world to himself. Therefore all progress depends on the unreasonable man."

George Bernard Shaw

"Can you really explain to a fish what it's like to walk on land? One day on land is worth a thousand years of talking about it and one day running a business has exactly the same kind of value."

Warren Buffett

"Invest within your circle of competence. It's not how big the circle is that counts, it's how well you define the parameters."

Warren Buffett

"Rationality is the quality that Buffett thinks distinguishes his style with which he runs Berkshire—and the quality he often finds lacking in other corporations."

Carol Loomis, Fortune Magazine

"Beware of past performance proofs in finance. If history books were the key to riches, the Forbes 400 would consist of librarians."

Warren Buffett





巴菲特的投资之道　
英文



主要观念

用理性的方法配置资金，是投资成功之钥。

巴菲特的投资方法是：


	绝不追赶股票市场每天的波动

	不必尝试分析或烦恼整体的经济状况

	买企业，不是买公司的股票

	管理一套企业投资组合



支持概念

1．绝不追赶股票市场每天的波动

股票市场存在的目的，基本上只是为了便利股票的买卖。投资人如果想藉市场去预测未来的价格，一定会惹祸上身。

一定要问这个问题：你有没有做好功课？如果你对一家公司的了解多于市场，那么何必在意市场说了些什么？

其次，如果你相信一家公司的财务前景美好而买进该公司的股票，并且打算抱牢许多年，那么市场上日复一日发生的事情根本无关紧要。

投资人买进任何股票之后，不须靠市场来确认他们买得没错。

定期观察市场的唯一目的，是检查有没有人笨到以很便宜的价格出售好公司的股票。

2．不必尝试分析或烦恼整体的经济状况

如果我们不能预测股票市场每天的动向，又怎能预测整体经济未来几年的表现？

问题在于，有些投资人先就经济走向提出一些经济假设，然后只选购适合这套模式的股票。这么一来，他们所做的预测成了自我实现预言，也限制了他们的选择。

一个绝佳的方法是，不管整体经济扩张或萎缩，都有实际可行的机会能够成长的企业，就放手买进这些公司的股票准没错。在任何经济环境中都能获利的企业，有如奇珍异宝。

3．买企业，不是买公司的股票。

投资人只应该在一种情况下买入某家公司的股票：假使资金足够，愿意把那家公司整个买下来。从这个观点来说，投资人寻找的应该是业务容易理解、长期展望看好、经营者诚实正直且胜任，而且能以便宜的价格买到的公司。

决定买进一家企业是根据下列原则：


	企业原则

	管理原则

	财务原则

	市场原则



1．企业原则

企业原则1

从投资人的角度来看，这家企业是不是很简单、容易理解？

你是否了解这家公司如何创造营业额、发生费用和产生利润？

这表示你必须了解营业收入、费用、现金流量、劳资关系、订价、弹性与资本需求；这些可是相当高深的知识。所以说，投资人应该只买自己财务和知识理解能力所及的公司股票。

投资人应该坦承自己不知道什么事情。把普通的事情做得非常好，往往就能够获得非凡的成果。

企业原则2

这家企业过去的营运状况是不是始终如一？

大体来说，最突出的长期获利水平，是多年来生产相同产品或服务的公司创造出来的。因为突发状况而时有时无的高获利，很难合理地预测。

投资人绝对不应该因为未来的美好愿景，而忽视目前的经营现实。一家企业如果证明自己能安然度过不同的经济循环和竞争势力，就值得考虑买进这家公司的股票。

买进任何企业的最佳时机，是在短期外部因素造成该公司获利力受挫时。这时可能就是绝无仅有的良机，能以极低的价格买进优良企业的股票。

企业原则3

这家企业的长期展望是不是良好？

经济世界可以划分成两大类：一大群大宗商品公司，和一小撮拥有专利产品或服务特许经营权的公司。

大宗商品公司完全靠价格竞争，各供货商之间没有什么差异。大宗商品公司除了传统的石油和天然气公司，现在也包括计算机、汽车和航空公司。

相形之下，拥有特许经营权的公司，他们的产品或服务是市场亟需的商品，而且这些产品或服务没有相近的替代品，并有一个不受管制的市场存在。

理想上，打算购买整家企业的人，会想要买拥有特许经营权的公司。这些公司有相当可观的安全边际，所以能够藉提高价格，冲抵管理团队犯下的错误。

唯一的问题是，拥有强大特许经营权的公司，很快就会招来竞争对手和替代性产品，进而从那些产品或服务开始，发展出大宗商品的大众市场。每当发生这种转变时，管理团队的素质对公司的经济表现来说，就显得格外重要。

如果无法买到拥特许经营权的公司，退而求其次的选择，是买大宗商品市场中成本最低的供货商。长期而言，成本最低的供货商一定会雄霸大宗商品市场的。

2．管理原则

管理原则1

管理阶层的行事作为是否合乎理性？

管理团队的行为和思考方式，是否都时时像是公司的所有权人？尤其要观察的是，公司如何分配运用资金？理智的经理人会把公司创造的多余现金拿去投资，并且产生高于资金成本的获利率。长期而言，资金的配置会决定公司的价值。

所有的公司都会历经经济生命周期。在发展阶段，公司为建立市场和改善产品而发生亏损。到了下一个迅速成长的阶段，公司需要现金以追求成长，方法是把盈余保留下来、向外借款，或者发行更多的股票。第三个阶段（成熟），随着营业额扩增，公司创造的现金多于所需。在最后阶段，营业额走下坡，多余的现金逐渐减少。

关键问题是，经理人如何在成熟和下滑阶段运用多余的现金。理智的管理团队运用多余现金时，选择的投资计划，会创造高于公开市场资金成本的报酬率。若非如此，这笔钱应该以股利的形式配发给股东，或者用以买回公司的股票（库藏股）。

相形之下，不理智的经理人往往以为自己本领高强，继续投资那些报酬率愈来愈低的计划。

　管理原则2

　管理阶层对待股东是否诚信？

　理想的企业经理人会公开、诚实地报告财务绩效，愿意承认错误，以及报告公司所有层面的进展。管理团队也应该重申公司的首要目标，是追求最高的股东投资报酬率。公司采取的每一项行动，应该时时把这个目标放在心上。

　企业主在判断公司的经济表现时，他认为十分宝贵的每一项信息，管理团队若是都愿意提供的话，就表示这个管理团队十分坚强。

　管理原则3

　管理团队能否力抗随波逐流？

　随波逐流是指企业经理人倾向于仿效其他公司的行动，而不顾那些行动是否具有杀伤力或不理性。大部分经理人受其他公司的行动影响很大，因此不愿承受短期的痛苦，换取长期的利润。

　评量公司管理团队才干的一个方法，是看他们独立思考的能力，而不是人云亦云，仿效其他公司。成功企业的经理人基本上拒绝追随群众，表现平庸。

3．财务原则

财务原则1

重点是股东权益报酬率，不是每股盈余。

企业致力于不断扩增资本基础，尤其是透过保留盈余达成这项目的。因此，你会期待每股盈余年年增加。

股东权益报酬率是评量一家公司绩效比较好的指标。股东权益报酬率是指，营业盈余相对于股东权益的比率。这个比率可以衡量管理团队运用资金的能力，是否能从企业的营运活动中创造报酬。

计算股东权益报酬率时，有价证券是以成本列示，不以市场价值（因为市场价值不是管理团队所能控制）计价。排除所有与业务经营无关的一次性特别项目。

优秀的管理团队能够只运用极少的债务，或根本不靠举债，仍然持续创造不错的股东权益报酬率，又或者视业务的性质，运用管理能力所及的债务水平。

财务原则2

计算“业主盈余”

任何公司的根本价值，在于有能力创造剩余现金。然而公司的固定资产相对于利润的比率如果偏高，就必须提高保留盈余的比率，如此和固定资产相对于利润比率较低的公司比起来，才能维持获利力。

计算“业主盈余”时，必须把折旧、折耗、摊销加回纯益中，再减去维持经济地位和销售数量所需的资本支出。

“业主盈余”反映公司真正的现金流量状况。有些企业（如房地产开发公司）一开始需要大量的支出，但日后的支出很少。其他企业，如制造业的公司，则需要经常性开销以支应厂房升级，否则业绩会滑落。根据“业主盈余”这个数据，可以进行跨产业的分析。

财务原则3

寻找获利率高的公司

矛盾的是，高成本公司的经理人经常有办法不断增加间接费用支出，而低成本公司的经理人，则以降低费用支出为豪。

把任何钱花在不必要的开销上，会减损股东的额外利润。高效能的经理人始终致力于消除不必要的开销。

财务原则4

公司每保留一块钱的盈余，是不是能够至少多创造一块钱的市场价值？

长期而言，股票市场的价值能够准确反映公司的经济价值。用保留盈余创造市场价值，也是同样的道理。管理良好的公司，每保留一块钱的盈余，至少能够增添一块钱的市场价值。

估算这项因素时，可以从公司过去十年的纯益中扣除所有的股利，得出的数字是总保留盈余。把这个数字和十年前公司的期初市场价值相加，得出总数A。如果公司运用保留盈余的效果良好，十年后公司的期末市场价值就会超过总数A。如果不是这样，那就要小心了。

4．市场原则

市场原则1

这家企业的价值是多少？

巴菲特计算的企业价值，是指整个企业经营期间的净现金流量预估值，以适当的利率折现后所得的数字。净现金流量就是长期的公司业主盈余。三十年期美国财政部公债利率，可以作为计算企业价值使用的折现率。

以这种方式计算企业价值，就连业务大不相同的企业也能做合理的比较。如果企业成长得很快，但是未来的营业收入难以预测，那么这种公司不能视为是简单和容易理解的，这套公式便不适用。只要是使用合适的折现率，这里所描述的现金流量折现法是一种非常保守的方法。


“依我们的看法，对企业来说有道理的事情，也同样适用于股票。一般来说，投资人持有出色企业的一小部分股票时，就应该拥有和持有整家公司的业主一样锲而不舍的精神。”

——巴菲特



市场原则2

目前能不能以远低于企业价值的折价买进这家公司？

准确算出企业的价值之后，接下来该看的是卖方的要价。投资成功的准则是，只在目前的市价远低于企业价值时才买进。

任何投资人的目标都是赚取高于平均水平的报酬。企业价值和市价之间的差距，就是投资人的安全边际。大部分投资人都自定义安全边际，巴菲特通常以折价25％为安全边际。此外，精挑细选的股票拥有良好的基本面，长期而言，将使公司股价的涨幅高于平均水平。聪明的投资人懂得以折价买进股票，这高于平均涨幅的报酬就等于给他们额外的奖赏。

4．管理一套企业投资组合。

智能型投资的概念是指，买一家公司的股票时，就应该表现得像是拥有那家企业一样，而不是拥有一张纸。这表示你必须了解那家公司的营运基本面。

只有在投资人不知道自己在投资什么的时候，才必须分散投资。极少企业主拥有足够的经验，敢同时经营许多家公司。因此投资人的行为也应该像是业主，只买他们彻底了解的公司股票。


关键思维

“我宁可大致正确，而不肯绝对错误。”

凯因斯

“市场有如上帝，天助自助者。但市场和上帝不一样的地方是，市场不会原谅不知道自己在做什么的人。”

巴菲特

“投资时像商人那样在商言商，才是最聪明的做法。”

葛拉汉

“我很重视凡事要确定。只要凡事能够确定，整个有关风险的观念，对我来说就毫无意义。在你不知道自己在做什么的时候，才有风险。”

巴菲特

“人们不同意你的看法，不表示你对，也不表示你错。你会对，是因为你的数据和推理正确。”

葛拉汉

“光有智慧还不够，能够正确运用智慧才要紧。”

笛卡儿　法国著名哲学家及科学家

“对我来说，股市根本不存在。股市存在的目的只是供我们参考，看看是不是有人愿意做出傻事。”

巴菲特

“大部分经理人都不想做出可能被人看成愚蠢的聪明决定。他们的得失心太重；要是与众不同的决定效果不错，他们只能得到鼓励赞赏，但如果成效不好，则会被炒鱿鱼，所以多数宁可墨守成规而失败；一大群旅鼠可能给人很糟的印象，但是单独一只旅鼠不曾受到媒体的负面报导。”

巴菲特





The Warren Buffett Way　
中文



MAIN IDEA

Rational allocation of capital is the key to any investment success.

The Buffett approach to investment is:


	Never follow the day to day fluctuations of the stock market.

	Don't try and analyze or worry about the general economy.

	Buy a business, not its stock.

	Manage a portfolio of businesses you want to own.



Supporting Ideas

1．Never follow the day to day fluctuations of the stock market

In essence, a stock market exists simply to facilitate the buying and selling of shares. Anytime an investor tries to turn the market into a predictor of future prices, they run into problems.

The essential question is whether you've done your homework or not. If you know more about a company than the market does, then why give any attention to what the market says?

Secondly, if you buy a share because you believe a company has sound financial prospects and you intend owning it for a number of years, what happens in the market on a day to day basis is totally inconsequential.

An investor does not need the market's validation for any share purchase they have completed.

The only use for a regular glance at the market is to check whether anyone is foolish enough to sell a good business at a great price.

2．Don't try and analyze or worry about the general economy

If it is impossible to predict what the stock market will do from day to day, how can it be even remotely achieveable to forecast what the economy as a whole will do in the next few years?

The problem is some investors begin with an economic assumption about the direction of the economy and select only stocks which fit their model. In this way, the predictions become both self-fulfilling and limiting.

A superior approach is to buy a business that has a realistic opportunity to progress regardless of whether the overall economy is expanding or contracting. A business that has the ability to profit in any economic environment is very valuable.

3．Buy a business, not its stock

An investor should only buy shares in a company that he would be willing to purchase outright if he had sufficient capital. From this perspective, an investor should look for a company with business operations that are understood, has favorable long-term prospects, is operated by honest and competent people and is available at an attractive price.

The decision to buy a business is based on:


	Business tenets

	Management tenets

	Financial tenets

	Market tenets



1．Business Tenets

Business Tenet 1

Is the business simple and understandable from the perspective of the investor?

Do you understand how the company generates sales, incurs expenses and produces profits?

That means you need to understand revenues, expenses, cash flow, labor relations, pricing, flexibility and capital requirements—an exceptionally high level of knowledge. It means that investors should buy shares only in companies within their own circle of financial and intellectual understanding.

An investor need to be realistic about what they do not know. Above average results are most often achieved by doing ordinary things exceptionally well.

Business Tenet 2

Does the business have a consistent operating history?

In general, the best level of profits over the long-term are achieved by companies that have been producing the same product or service for a number of years. One-off windfalls generated by unusual events are just too hard to reasonably predict.

An investor should never ignore a current business reality because of some vision of future success. Look to buy a business that has shown it can reasonably weather different economic cycles and competitive forces.

The best time to buy any business is when profitability has been interrupted for some external short-term reason. This can create a rare one-time opportunity to purchase a sound business at an unusually low price.

Business Tenent 3

Does the business have favourable long-term prospects?

The economic world is divided into a large group of commodity companies and a small group of companies that own the franchise for their product or service.

Commodity companies compete solely on price, with no differentiation between suppliers. As well as the traditional oil and gas companies, the commodities group now includes computers, automobiles and airlines.

By contrast, companies that own the franchise have a product or service that is needed, has no close substitutes and for which an unregulated market exists.

Ideally, a business purchaser will want to buy a franchise type of company. These companies have an appreciable margin of safety whereby prices can be raised to offset management mistakes.

The only problem is a strong franchise holder soon attracts competitors and substitute products, which in turn leads to the creation of a commodity market around that product or service. Whenever that happens, the value of the management becomes even more critical to the economic performance of the company.

If it is not possible to purchase a franchise company, the next best option is to buy the lowest cost supplier in a commodity market. Over the long-term, the lowest cost supplier always comes to dominate a commodity market.

2．Management Tenets

Management Tenet 1

Is management rational?

Does the management act and think like an owner of the company unfailingly? In particular, how is capital allocatted by the company? Rational managers will invest any excess cash generated by the company in projects that produce earnings at rates higher than the cost of capital. Over the long-term, allocation of capital determines the value of the company.

All companies move through an economic life cycle. In the development stage, the company loses money while establishing markets and improving its products. During the next stage of rapid growth, the company requires cash to grow and retains earnings and borrows or issues more equity. In the third stage (maturity), the company generates more cash than it needs as sales expand. In the last stage, excess cash tapers off as sales decline.

The key question is what managers do with the excess cash in the maturity and decline stages. A rational management will invest this cash in projects that earn a higher rate of return than the cost of capital on the open market—otherwise the funds should be returned to shareholders as dividends or by buying back the company's own shares.

By contrast, irrational managers are often overcome by their own prowess and continue to reinvest in projects with diminishing returns.

Management Tenet 2

Is management candid with its shareholders?

The ideal business manager reports financial performance openly and genuinely, with an ability to admit mistakes and report the progress of all aspects of the company. The management should also be able to reaffirm that the company's prime objective is to maximize the return on shareholder's investment. This concept should color every action taken.

The tendency to include every piece of information that owners would deem valuable when judging the company's economic performance is a characteristic of a strong management team.

Management Tenet 3

Does management resist the institutional imperative?

The institutional imperative is the tendency of corporate managers to mimic the actions of other companies, even when those actions are destructive or irrational. Most managers are so influenced by what other companies are doing that they are unwilling to do anything that results in short-term pain in exchange for long-term profit.

A measure of any company's management skill is how effectively they think for themselves rather than settle for mindless imitation of what everyone else is doing. In essence, successful companies have managers who refuse to follow the herd into mediocrity.

3．Financial Tenets

Financial Tenet 1

Focus on return on equity, not earnings per share

Companies are continually adding to their capital base by retained earnings in particular. Therefore, you expect earnings per share to increase year by year.

A better measure of a company's performance is return on equity—the ratio of operating earnings to shareholder equity. This measures the management's ability to generate a return on the operations of the business given the capital employed.

When calculating return on equity, value marketable securities at cost—not market value (as market value is beyond management's control). Exclude all non-recurring extraordinary items which are unrelated to the business.

A good management team will consistently achieve good returns on equity while employing little or no debt, or at least employing a managable debt level for the nature of the business.

Financial Tenet 2

Calculate "Owner Earnings"

The ultimate value of any company is its ability to generate a surplus of cash. However, a company with a high fixed asset to profit ratio will require a larger share of retained earnings to stay profitable than a company with a low fixed assets to profit ratio.

"Owner earnings" is calculated by adding depreciation, depletion and amortization charges to net income and subtracting the capital expenditure required to maintain economic position and unit volume.

"Owner earnings" reflects the true cash flow position of a company. Some enterprises (like a real estate development for example) require heavy expenditure at the start and very little later on. Others, like manufacturing, require regular expenditure on plant upgrades or the business slips. "Owner earnings" is an attempt to provide a cross-industry analysis measure.

Financial Tenet 3

Search for companies with high profit margins

Paradoxically, managers of high-cost companies tend to find ways to continually add to their overheads whereas the managers of low-cost operations take pride in lowering their expenses.

Any money spent on unnecessary costs deprives share-holders of extra profits. The culling of unnecessary expenses is a consistent theme of effective managers.

Financial Tenet 4

For every dollar of retained earnings, has the company created at least one dollar's worth of extra market value?

Over the longer term, stock market value will accurately reflect the economic value of the company. The same is true for increased market value created by retained earnings. A well managed company will add at least one dollar of market value for every dollar of retained earnings.

To estimate this factor, subtract all dividends from a company's net income over the last ten years. This is the total retained earnings. Add that figure to the company's market value at the beginning of the ten year period to get Total A. If the company has employed retained earnings effectively, the market value at the end of the ten year period will exceed Total A. If it doesn't, beware.

4．Market Tenets

Market Tenet 1

What is the value of the business?

Buffett calculates the value of a business as the net cash flows expected to occur over the life of the business discounted at an appropriate interest rate. Net cash flows are the company's owner earnings over a long period. Something like the thirty-year U. S. treasury bond rate can be used as a measure of the interest rate for this calculation.

By calculating the business value this way, vastly different business enterprises can realistically be compared. If the business is growing rapidly but has unpredictable future revenues, then the company is not classified as simple and understandable and this formula cannot be applied. The discounted cash-flow approach described is very conservative as long as an appropriate discount rate is applied.


"In our view, what makes sense in business also makes sense in stocks. An investor should ordinarily hold a small piece of an outstanding business with the same tenacity that an owner would exhibit if he owned all the business."

—Warren Buffett



Market Tenet 2

Can the business currently be purchased at a significant discount to its value?

Armed with an accurate calculation of the value of the business, you should now look at the asking price. The rule for market success is purchase only when the current market price is at a significant discount to value.

The intention of any investor is to earn above-average returns. The difference between business value and price is the investor's margin of safety. Most investors set their own margin of safety. Buffet generally aims for a 25-percent discount as his margin of safety.

Additionally, a well chosen stock will have sound fundamentals, which over the longer term will lead to an above average growth in the company's share price. This, in effect, becomes an additional reward for the intelligent investor who purchases at a discount.

4．Manage a portfolio of businesses

The concept of intelligent investing is that by buying shares in a company, you should act like the owner of the business, not the owner of a piece of paper. That means you need to understand the company's operating fundamentals.

Diversification is only required when an investor does not know what they are doing. Very few business owners are comfortable and experienced enough to operate a number of companies at the same time. So too, an investor should act like an owner and buy shares only in companies which are thoroughly understood.


Key Thoughts

"I would rather be vaguely right than precisely wrong."

Keynes

"The market, like the Lord, helps those who help themselves. But unlike the Lord, the market does not forgive those who know not what they do."

Warren Buffett

"Investing is most intelligent when it is most businesslike."

Benjamin Graham

"I put a heavy weight on certainty. If you do that, the whole idea of a risk factor doesn't make any sense to me. Risk comes from not knowing what you're doing."

Warren Buffett

"You are neither right nor wrong because the crowd disagrees with you. You are right because your data and reasoning are right."

Benjamin Graham

"It is not good enough to have good intelligence. The principle thing is to apply it well."

Descartes

"As far as I am concerned, the stock market doesn't exist. It is there only as a reference to see if anybody is offering to do anything foolish."

Warren Buffett

"Most managers have very little incentive to make the intelligent-but-with-some-chance-of-looking-like-an-idiot decision. Their personal gain/loss ratio is all too obvious; if an unconventional decision works out well, they get a pat on the back, and if it works out poorly, they get a pink slip. Failing conventionally is the route to go; as a group, lemmings may have a rotten image, but no individual lemming has ever received bad press."

Warren Buffett





计算范例　
英文



计算企业价值

前提假设：


	公司的现金流量每年复利成长15％，连续成长10年。

	以年率9.0％的折现率，反映通货膨胀的影响。

	第11年公司的现金流量再增加5％。

	金额以100万美元为单位。
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Sample Calculation　
中文



Calculating the Value of a Business

Assumptions:


	The company's cash flow will grow at a compound rate of 15％per year consistently for the next 10 years.

	A discount rate of 9.0％per year is used to allow for the effect of inflation.

	Assume in year 11 that the company's cash flow will again increase by 5％.

	All dollar amounts are in millions.
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在地观点

循巴菲特足迹，找台湾创投业新高峰


邱德成



益鼎创业投资管理顾问公司董事长/总经理


《大师轻松读》的朋友把这一期《巴菲特方程式》给我看时，我从内心浮起会心一笑，“这不就是我这些年来在台湾资本市场走过的全纪录？”。

算一算，这本书是在1994于美国出版，刚好是我以经理人身分在资本市场一展长才的开端，有机会追踪台湾上市、柜公司的发展。原著作者罗伯特·海格斯壮（Robert G. Hagstrom）经过10年的追踪观察，细心整理巴菲特的投资策略，从他彷如财经分析专家的笔调读来，对当时的我留下极为深刻的印象。1997年间，我所参与的龙邦投资团队，开始买进台湾人寿保险公司，从第一张股票到去年（2004）我辞去副董事长、改任董事，以便全心发展自己的创投事业，这一路的发展历程，几乎就是把巴菲特的投资策略，在台湾市场实做了一遭。

以保险公司为资产管理基础

巴菲特被誉为投资之神，多数是因为来自于30年间投资股市的伟大成就，多数解析巴菲特投资策略的学者专家们，大家都会一再提醒，巴菲特是投资企业、而不是投资股票。然而，对我来说，巴菲特的成功关键，来自于发展前期投资、买进保险公司，例如1965年，巴菲特把合伙事业分得的2,500万美元，买下波克夏棉花制造公司的控制股权，1967年再买下两家保险公司的股份，合并后的公司改名为波克夏哈萨威，自此他在资产管理大加发挥的稳固基础。保险公司拥有大量的现金部位，也能带进稳定的现金流量，可以作为投资股票、投资新创事业的筹码。

我在1994、1995年间从书中读到巴菲特的这个良策，印象相当深刻。企管背景的专业知识告诉我，这应该是“站在巨人肩膀上看世界”的方法之一；而且，不是一般投资者都有能力、或是有机会买进保险公司，这有一定的进入门坎，可以适时地阻挡部分竞争者加入。

担任菁英证券承销部副总时，我因为辅导龙邦建设上市而认识了该公司董事长朱炳昱，在理念契合、理想相投的共识下，于1996年投入龙邦集团，接续成立益鼎创投、益鼎投资开发等公司，向资本市场进军。时机点上非常凑巧，龙邦集团因为前先资产处置得宜，手上现金部分大增，朱董事长原本有意成立工业银行，却卡在获利回本太长的问题上，我们投资团队还在考虑时，看到多家省营事业推动民营化，公股大量对外释出，台湾人寿正是其中一家。

以台湾人寿为投资目标，一方面是该公司获利潜力较其他省营事业来得好，另一方面是当时台湾人寿经营得实在不好，内部管理是典型的公家机关，该赚进来的获利常常平白被拒门外，造成资产价值几乎负值。就因为台湾人寿够烂，所以符合“转机型投资个案”的条件，巴菲特不是说，“价格下跌是件好事，不妨逢低加码。只要你投资的企业经营良好，基本面、管理团队、价格都不错，市场终有一天会奖赏成功的企业。”更重要的是，这家公司是我依巴菲特策略为发展蓝图的最适目标！

“一定要倾全力买下来！”成为我们投资团队的中心意念，而且一定要把台湾人寿视为龙邦集团下一波企业高峰的坚固盘石。从买进第一张股票开始，每一步骤都自我要求合乎法律规定，尤其台寿是第一家省营事业在公开市场上售出股票，作为民营化的开端，我们不希望在买进股票过程有任何差错，这会影响企业未来的声誉，更攸关团队在资本市场的长远立足。终于，市场上几度激烈竞购，在1999年龙邦集团以大股东身分，正式入主台湾人寿。

把保险公司庞大资产透过专业管理充分运用的做法，台湾人寿是国内第一例，目的在于，将资产做最有效率的投资运用，并在动态资产负债管理的观念下，执行最适化的资产配置策略、投资决策与风险管理。而在资金运用方面，不但能达成最大的投资效益，也能维持最佳的资产流动性与资产质量，更展现绝佳的获利能力。

而我个人的科技与企管背景，加上多年的企业投资经验，明白创业投资的投资目标选择上，是属于高风险、高报酬性质，一旦投资目标上市/柜，可望比投资公司获利更高。此外创投公司的股东可享有20％的所得税减免，金主一旦肯定我们的专业和名声，自然会愿意一再委托团队进行投资。

要眼见、耳闻才找得到好目标

本书作者所观察的巴菲特投资目标及其重大持股，包括华盛顿邮报公司、可口可乐、美国运通，以及华德迪斯尼并购ABC等，或许不是远在台湾的我们合适的投资目标。但是，我们投资团队熟知台湾的产业发展与能耐，例如向来锁定的转机企业，以及未来需求性强、成长性高的电子材料工业、光电产业、生物科技产业，都曾为我们带来很好的获利表现。

台湾人寿自1999年起连续6年，每股税后盈余均列居上市金融保险公司第一名，2004年更以每股税后盈余5.34元的绩效，展现优异的经营获利能力，资产管理事业部提供了极大的贡献，管理的创投资金部分高达40亿元，逐年成立利鼎、合鼎、联鼎、富鼎等创投公司，茁壮的速度相当快。今年初，我想专心于我个人创业的益鼎创投，于是辞去台寿保副董事长的行政职，益鼎创投与台寿保则维持合伙投资人的关系。

每年4、5月间，是公司企业召开股东会的旺季，这也是我最忙的时候，除了我挂名多家上市/柜公司的董监事、独立董事外，还有许多未上市的新创事业需要关切，以及更多期待我们创投资金注入的新兴事业。对于这些投资目标，创投同业可能认为现在景气不佳，不应该只是投入资金，还要亲自介入企业管理团队。我的做法，偏向巴菲特的做法，不介入投资目标的管理问题，也无意改变原先的领导团队。其次，我也向我们产业分析师教育，要从看懂财务报表开始，接着一定要亲自拜访企业，唯有亲眼所见、亲耳所闻，才有机会找出真正优秀的目标。实践的方法上，以下进一步详述：


	看出财务报表的病灶：这几年来，我看过最多的“书”，其实是财务报表。几乎每天都有来自不同企业、公司的财报，不管报告内容的格式、印刷如何，我凭借经验，常可以归结出“一般企业主所犯的30个错误”，例如关系人交易隐藏、股权集中或分散背后的意义等，再综合判断该公司的发展潜力。通常股权集中的公司，投资风险比较低，代理成本也低，但也有大股东独断的弊病；股权分散的公司，我会特别注意中型持股者彼此的关系。总之，我是抱持“买企业”、不是“买股票”的心态，最后的赢家必定会浮现的。巴菲特的4大原则：企业原则、管理原则、财务原则、市场原则，可以在这方面得到实证。

	多次亲自拜访企业：一般非科技类的企业，多数隐藏在台湾各地的某个角落，已经掌握产业未来趋势的产业分析师，必须前进各地，挖掘潜在的目标企业，其中又以传统产业为最。举例来说，目前股价耀眼的帝宝，是我最早注意到的汽车零组件工厂。还记得第一次到鹿港和美拜访工厂时，今天的许董事长就住在工厂上面的阁楼，每天与生产线为伍，对车灯的模块了如指掌。有趣的是，虽然该公司在当时资金窘困，这位第一代创业家不肯轻易让外界资金注入，他担心会伤到自己“宝贝”的未来发展，我们团队必须一而再、再而三地前往拜访，同时也观察该公司的核心优势，双方经过一段时间的磨合之后，才正式采取投资的行动。



上述的做法，我们多次用在优群等投资目标上，如今证明，过去的努力是值得的，站在产业发展趋势上，他们都是最耀眼的明星。台湾人寿的资金基础，帮助团队有机会深入挖掘台湾产业的优势。这一点上，我感觉比巴菲特来得幸运，因为台湾的产业有很好的科技成份，如果资本市场上找不到转机目标，我凭借消费者需求与投资人经验，还是能提出新的构想给转投资的科技业公司，告诉他们更多的商机。例如最近就有一家公司研发出廉价的数字相机记忆卡，一旦产品成功，不仅我个人获益，更是台湾产业的新契机。

巴菲特的投资策略，在国际市场的获利大有看头，在台湾，我所经验的这个历程，获利之外，还跟着产业经济前进，感觉真的很有价值。


本文作者简介

政治大学企业管理研究所、清华大学核子工程系毕业。曾任菁英综合证券副总经理，台湾人寿副董事长、驻会董事等职。1996年成立益鼎创投、益鼎投资开发等公司，目前已陆续成立益鼎、利鼎等6家创投基金，同时担任台湾人寿、义隆电子、信邦电子等公司董事或监察人，并新当选中华民国创业投资商业同业公会常务理事。
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