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Description

×?×•×?×¨×? ×?×?×¨×? ×?×•×¤×? â?? The Essays
of Warren Buffett: Lessons for Corporate
America

×?×?×?×¨: ×?×?×¨×? ×?×•×¤×?

×¢×?×¨×? ×?×?×?×§×?: ×?×?×¨× ×¡ ×§× ×?× ×?×?×• (Lawrence A.
Cunningham)

×©× ×ª ×?×?×¦×•×? ×¨×•×©×?× ×?: 1997

×?×?×?×•: ×?×• ×¡×¤×¨ ×¨×?×?×? â?? ×•×?×•
×¤×?×?×?×¡×?×¤×?×?×ª ×?×?×?×• ×?×¢×¡×§×?×•

×?×•×?×¨×? ×?×?×¨×? ×?×•×¤×? ×•×?× ×? ×¡×¤×¨ ×©× ×?×ª×? ×?×?×?×?×?×? ×•×?×ª ×?×ª×?×?×?×ª×?
×?×¢×? ×¡×?×¤×?. ×?×?×? ×•×?×¡×£ ×¢×¨×?×? ×©×? ×?×?×ª×?×?×• ×©× ×ª×?×?×• ×©×?×?×¨×? ×?×•
×¤×? ×?×ª×? ×?×?×¢×?×? ×?×?× ×?×?×ª ×©×? ×?×?×¨×ª ×?×¨×§×©×?×?×¨ ×?×•×ªâ??×?×?×?×? ×?×
•×?×¨×? ×¢×©×¨×?×ª ×©× ×?×•. ×?×?×?×ª×?×?×• ×?×?×?×? × ×?×©×?×?×• ×?×•×?×? ×?×?×§×?×¨×?×ª
×?×¢×©×?×¨×?×•, ×?×¦×?×?×?×?×• ×?×?×?× ×?×• ×?×?×?×ª×¨ ×?×?×?× ×ª ×?×©×§×¢×?×ª,
× ×?×?×?×?, ×§×?×?×ª ×?×?×?×?×?×ª, ×•×ª×?×§×? ×¢×¡×§×?×ª ×?×?×§×¦×•×ª ×?×?×?.

×?×•×¤×? ×¢×¦×?×? ×?×¢×?×?×• ×?×• ×?×ª×?×?×?×? â??×?×?×ª×?×? ×¡×¤×¨â?•, ×•×?
×?×?×?×ª×?×?×• ×©×?×? ×?×¤×?×? ×¢×• ×?×©× ×?×• ×?×?×ª×?×? ×?×¡×?×? ×?×¢×?×?×•
×?×?×©×§×¢×?×ª ×?×?× ×?×?×?×?. ×¢×?×¨×? ×?×¡×¤×¨, ×?×?×¨× ×¡ ×§× ×?× ×?×?×•, ×¡×?×?×¨ ×•×ª
×?×?×•×?×¨×?×• ×?×¤×? × ×?×©×•×?×• (×?×?×• ×?×¤×? ×©× ×?×•), ×?×? ×©×?×?×¤×? ×•×ª ×?×¡×¤×¨
×?×?×?×¨×?×? ×¢×§×¨×?× ×? ×?×?×• ×?×¨×?× ×?×?×?×?×?.

×?×?×? ×¡×¤×¨ ×©×?×ª×•×?×• ×?×• ×¨×§ ×?×?×©×§×?×¢×?×•, ×•×?×• ×?×•:
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×?×?×?×? ×?×? ×©×¨×?×¦×? ×?×?×?×?×? ×•×?×? ×?×ª×§×?×?×?×ª ×?×?×?×?×?×ª ×•
×?×?×?×ª×?×?×ª ×?×•×?×¨×? ×?×?×?

×?×¢×?×§×¨×?×? ×?×?×¨×?×?×?: ×?×©×?×?×? ×?×?×?×?×? ×•
×¨×?×?

×•×• ×¦×¨×?×? ×?×?×§×§ ×•×ª ×?×? ×?×¡×¤×¨ ×?×?×©×¤×? ×•×?×?:

×?×?×¨×? ×?×•×¤×? ×?×?×©×? ×?×?×?×?×? ×©×? ×¢×©×¨×?×ª ×©× ×?×• â?? ×?×•
×?×?×?×©×?×•, ×?×• ×¨×?×¢×?× ×?×•.
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×?×?×©×§×?×¢ ×?×¢×ª×?×?
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×?×©×§×¢×? ×?×§× ×?×?×ª ×¢×¡×§ â?? ×?×• ×§× ×?×?×ª
×?× ×?×?

×•×?×? ×?×¢×§×¨×?× ×?×ª ×?×?×?×§×?×• ×?×?×?×ª×¨ ×?×¡×¤×¨ ×?×?×• ×?×•×?×?×¨×?:

â??When we buy stocks, we think of ourselves as buying a business.â?•

×?×•×¤×? ×?×?×?×?×© ×©×?×? ×?×©×?×?:
×?× ×?×? ×•×?× ×? ×?×¡×¤×¨ ×¢×? ×?×¡×? â?? ×?×?×• ×?×¢×?×?×ª ×?×?×§×?×ª ×?×¢×¡×§ ×•
×?×?×ª×?.
×?×?×?, ×?×¢×ª ×?×©×§×¢×? ×?×© ×?×©×•×?×?:

×?×•×• ×?×¢×¡×§ ×?×?×?×? ×?×??
×?×•×• ×?×© ×?×? ×?×ª×¨×?×? ×ª×?×¨×?×ª×? ×?×¨-×§×?×?×?×•?
×?×•×• ×?×?× ×?×?×? ×•×?×?× ×? ×?×?×?×?×©×¨×ª?
×?×•×• ×?×¢×¡×§ ×?×?×?×¦×¨ ×ª×?×¨×?×• ×?×?×?×?× ×?×• ×?×¦×?×??

×•×• ×?×ª×©×?×?×?×ª ×•×?× ×? ×?×¨×?×¨×?×ª â?? ×•×?×? ×?×©×§×¢×?, ×?×• ×•×• ×?×?× ×?×?
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×?×§×¦×•×ª ×?×?×? â?? ×?×? ×?×¢×©×?×?×? ×?× ×?×?×?×?×?×ª

×?×•×¤×? ×¨×?×•×? ×?×?×§×¦×•×ª ×?×?×? (Capital Allocation) ×•×ª ×ª×¤×§×?×?×? ×?×?×©×?×?
×?×?×?×ª×¨ ×©×? ×?× ×?"×?.
×?×?×?×?×?×?×ª ×?×?×¨×?×?×?×?×ª ×?×?×?×?×?×ª:

×?×•×• ×?×?×©×§×?×¢ ×?×?×?×© ×?×¢×¡×§?
×?×•×• ×?×¨×?×?×© ×?×?×¨×? ×•×?×¨×ª?
×?×•×• ×?×?×?×§ ×?×?×?×?×?× ×??
×?×•×• ×?×?×¦×¢ ×¨×?×?×©×? ×¢×¦×?×?×ª ×©×? ×?× ×?×?×ª?

×?×•×¤×? ×?×?×ª×? ×?×?×§×?×¨×ª ×?×¨×?×¤×? ×¢×? ×?× ×?×?×?×• ×©×?×?×¦×¢×?×• ×¨×?×?×©×?×ª
×¨×§ ×?×?×? â??×?×¦×?×?×?â?•, ×?×?×?×? ×?×?×?×¦×¨ ×¢×¨×? ×•×?×?×ª×? ×?×?×¢×?×?
×?×?× ×?×?×ª. ×?×¢×?× ×?×?, ×?×?×?×? ×•×?× ×? ×?×?×¨×? â?? ×¢×¨×? ×?×?×• ×?×?×?×¨×?.

×?×ª×¨×?×? ×ª×?×¨×?×ª×? ×?×ª×?×©×? â?? ×?"×?×¤×?×¨" (Moat)

×?×•×¤×? ×?×©×ª×?×© ×?×?×?×¤×?×¨×? ×¦×?×•×?×ª:

×¢×¡×§ ×?×?×? ×?×?×• ×?×?×? ×©×?×?×§×£ ×?×?×¤×?×¨ ×¢×?×?×§ ×©×?×?×? ×¢×?×?×?
×?×¤× ×? ×ª×?×¨×?×ª.

×?×ª×¨×?×? ×ª×?×¨×?×ª×? ×?×ª×?×©×? ×?×?×?×? ×?×?×?×?×ª:

×?×?×ª×? ×?×?×§ (×?×?×? ×§×?×§×?-×§×?×?×?)
×¢×?×?×?×?×ª ×?×?×¦×?×¨ × ×?×?×?×?×ª ×?×?×?×?×?×?
× ×•×?× ×?×ª ×?×§×?×?×?×ª
×¨×?×?×?×¦×?×? ×©×?×§×©×? ×¢×? ×?×ª×?×¨×?×•
×•×¤×§×? ×¨×©×ª

×?×•×¤×? ×?×?×¤×© ×¢×¡×§×?×• ×©×?×?×¤×?×¨ ×©×?×?×• ×?×ª×¨×?×? ×¢×• ×?×?×?×?, ×?×?×• ×?×•
×?×? ×©× ×©×?×§×?×•.
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×?×¡×¤×¨ ×?×© ×?×?×© ×?×?×§ ×?×•×?×? ×¢×? ×•×?×?×?×ª ×?× ×?×?×?.
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×?× ×?×?×? ×?×¦×?×?× ×ª ×?×?×?×?×? ×?×?×¦×?×ª ×¢×¡×§ ×?×?×?

×?×?×• ×?×¢×¨×?×?:

×?×?×©×¨×?



×©×§×?×¤×?×ª
×•×?×¨×?×?×ª
×?×©×?×?×? ×?×?×?×?×? ×•×¨×?×?

×?×•×¤×? ×•×£ ×?×?×ª×? ×©×?×?×¨×§×©×?×?×¨ ×?×?×• ×?×¢×?×?×£ ×?×¡×?×?×? ×¢×? ×?× ×?×?×?×
• ×?×?×?×?×?× ×¢ ×?×?×?×§×¨×?-× ×?×?×?×? â?? ×•×? ×?×ª× ×•×? ×©×?×• ×¨×•×?×?×?×• ×?×•
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×©×§×?×¤×?×ª ×?×?×?×?×?×? ×?×?×¢×?×? ×?× ×?×?×ª

×?×?×?×ª×?×?×• ×¢×¦×?×• ×?×• ×?×?×?×?×? ×?×?×? ×?×©×§×?×¤×?×ª.
×?×•×¤×? ×?×?×?×?×?:

×?×• ×¢×? ×?×¦×?×?×?×ª
×?×?×• ×¢×? ×?×?×©×?×?× ×?×ª
×?×?×?×?×? ×?×?×¢×?×?×?×ª ×?×¦×?×¨×? ×?×?×?×?×?

×?×?×• ×?×•×?×?×? ×©×?×¢×?×? ×?× ×?×?×ª ×•×?× ×• â??×•×?×?×?×?×•â?•, ×•×?×• ×©×?×ª×¤×?×•
×¢×¡×§×?×?×•, ×?×?×?×? ×¨×•×?×?×?×• ×?×?×¡×?×¨ ×?×? ×?×?×¨×?×¨.

×?×?×©×? ×?×? ×?×?×¦×¨×ª ×ª×¨×?×?×ª ×©×? ×•×?×?×? ×?×?×?×?×?×ª ×•×ª ×?×¨×§×©×?×?×¨
×?×?×?×¨×?×ª ×¨×?×?×ª ×•×?×¨×?×ª.

×¢×?×?×ª×? ×?×?×?×? ×©×?×§ ×?×?×?×?

×?×•×¤×? ×•×?× ×? ×?×•×?×?×? ×?× ×?×?×?×? ×©×?×§.
×?×?×• ×•×?× ×? ×?× ×¡×?:

×?×ª×?×?×? ×•×ª ×?×©×?×§
×?× ×?×© ×¨×?×?×?×?×ª
×?×?×?×?×ª ×?×?×ª×?× ×?×•

×?×?×§×?×• ×?×•×ª:

×?×?×• ×?×?×?×? ×?×?×?×?×?× ×?×?×?×ª
×?×?×?×?×§ ×?×?×?×?×? ×?×©×•×?×? ×?×? ×?×§× ×?×ª
×?×¤×?×¢×? ×?× ×?×?×©×?×ª ×?×©×?×?×?×?×¨×?×• ×•×?×¨×§×?×?×?×?×?×•

×?×?×¡×¨:

×¡×?×?× ×?×ª ×?×?×• ×?×?×? ×?×©×§×¢×?.

×•×?"×?, ×?× ×?×?×ª ×?× ×?×¡×?×•



×?×•×¤×? ×?×¡×?×?×¨:

×?×?×?×¢ ×?× ×?×?×ª ×©×? ×¢×¡×§×?×• ×?×?×?×?×• ×¢×?×?×¤×?×ª ×¢×? ×•×?"×? ×?×?×?×?×?
×?×•×¨×?×?
×?×?×¦×? ×•×?× ×¤×?×¦×?×? ×©×?×?×§×ª × ×?×¡×?×• â??×¤×¡×?×?×?×?×•â?•
×?×?×?×¢ ×?×©×?×? ×?×?×©×§×?×¢ ×?×¢×¡×§×?×• ×©×?×¡×?×?×?×?×• ×?×?×¢×?×?×ª
×?×?×?×¨×?×•

×?×?×• ×¨×?×•×? ×?×?× ×?×?×ª ×•×?×¦×¢×? ×?×?×?× ×? ×¢×? ×?×?×? ×§× ×?×?×?, ×?×• ×¨×§
×?×?×? ×¡×¤×§×?×?×?×?×?×?.

×¨×?×?×©×?×ª ×?×?×?×?×?×?×?×•

×?×•×¤×? ×?×ª×•×¨ ×?×?×¦×? ×?×¨×§×©×?×?×¨ ×¨×?×?×©×ª ×?×?×¨×?×ª:

×?×?×• ×?×?× ×?×£ ×?×¡×?×?×?
×?×?×• ×?×?×?×?×?×ª ×©×?×?×•
×?×?×• ×¤×?×?×?×¨×?×• ×?×?×?×ª×¨×?×•
×ª×?×? ×©×?×?×¨×? ×¢×? ×?×ª×¨×?×?×ª ×?×•×¨×?×?× ×?×ª

×?×?×• ×?×?×¤×© ×?×¢×?×? ×¢×¡×§×?×• ×©×¨×?×¦×?×• â??×?×?×ª ×?×?×?â?• ×?×¢×¡×§ ×©×?×?×•
â?? ×?×• ×¨×§ ×?×?×?×¨ ×?×§×¡×?×?×?×?.

×?×¢×?×?×?×ª ×?×?×©×§×¢×?×ª ×?×?×©×?×?×ª

×•×?×? ×?×?×?×§×?×• ×?×?×©×?×?×?×• ×?×¡×¤×¨ ×?×?×• ×?×?×?×?×? ×?×?×?×©×?×?× ×?×ª:

×?×©×§×¢×?×ª ×©× ×¢×©×? ×?×?×§×?×• ×?×?×?
×?×?×¨×?×ª ×©×?×?×¢×¨×?×? ×?×ª×¨ ×¢×? ×?×?×?×?×?
×?×¢×?×?×?×ª × ×?×?×?×?

×?×•×¤×? ×•×?× ×? ×?×ª×?×?×?×© ×?×?×?×©×?×?× ×?×ª, ×•×?×• ×?×©×ª×?×© ×?×?×• ×?×?×?×?
×?×?×?×?×?×?.
×?×?×¡×¨: ×?×¢×?×?×?×ª ×?×? ×?×?×ª×? × ×?× ×¢×?×ª â?? ×?×?×¡×¨ ×?×?×?×?×? ×?×?×? ×?×?×•
×?×?×?×©×?×?×? ×?×•×?×?×ª×?.

×¤×?×?×?×¡×?×¤×?×?×ª ×?×¡×?×?×?×? ×©×? ×?×•×¤×?

×?×•×¤×? ×?×?×?×?×¨ ×¡×?×?×?×? ×?×• ×?×ª× ×?×?×ª×?×?×ª, ×•×?×• ×?:

×?×•×¤×©×¨×?×ª ×?×•×?×?×?×? ×§×?×?×¢ ×©×? ×?×?×?.

×?×?×?:



×ª× ×?×?×ª×?×?×ª ×•×?× ×? ×•×?×?×?
×?×?× ×?×£ ×?×?×?×?×• ×?×?×• ×•×?×?×?
×?×?×¡×¨ ×?×?× ×? ×?×?×• ×•×?×?×?

×?×?×©×? ×?×? ×?×©×ª×?×?×ª ×?×?×?×? ×¢×• ×¢×§×¨×?× ×?×ª ×?×¨×?×•×•, ×?×?×¨×? ×©×? ×?×•
×¤×?.

×•×ª×?×§×? ×?×ª×¨×?×?×ª ×•×¨×?×?× ×?×ª

×?×•×¤×? ×?×•×?×?×?:

×©×•×? ×•×¤×©×¨ ×?×?× ×?×ª ×¢×¡×§ ×?×?×?×? ×¢×? ×?×¡×?×¡ ×?×?×¡×¨ ×?×?×©×¨×?
×©×ª×¨×?×?×ª ×?× ×¦×?×ª ×?×•×?×¨×? ×?×?×?
×©×©×• ×?×?×? ×?×©×?×? ×?×?×ª×¨ ×?×¨×?×?×? ×?×?×?×¨

×?×?×• ×?×?×ª×?:

â??It takes 20 years to build a reputation and five minutes to ruin it.â?•

×¦×?×?×?×?×?×• ×?×¨×?×?×?×?×•

â??Our favorite holding period is forever.â?•

â??Price is what you pay. Value is what you get.â?•

â??Risk comes from not knowing what youâ??re doing.â?•

×?×©×?×?×•×? ×?×?×¨×?×•×• ×?×?×?×?×§×?×?

×?×¨×?×•×•: ×?×?×¤×?×© ×¢×¨×? + ×?×¨×?×?×? ×?×?×?×?×?×?
×?×?×§×?×?: ×©×?×§ ×?×¢×?×? â?? ×?×©×§×¢×? ×¤×¡×?×?×?×ª
×?×•×¤×?: ×©×?×?×?×? â?? ×¢×¨×?, ×•×?×?×?×ª, × ×?×?×?×?, ×?×¡×?×?× ×?×ª ×§×?×¦×?× ×?×ª

×?×•×¤×? ×?×?×• ×?×?×©×¨ ×?×?×? ×ª×?×•×?×¨×?×? ×?×?×?×©×?×•.

×?×?×? ×?×¡×¤×¨ ×?×ª×•×?×•

×?×©×§×?×¢×?×• ×•×¨×?×?×? ×?×?×?×?
×?× ×?×?×?×• ×?×?×?×¨×?×•



×?×?×?×?×•
×?×¢×?×? ×¢×¡×§×?×•
×?×? ×©×?×?×¤×© ×¤×?×?×?×¡×?×¤×?×?, ×?×• â??×©×?×?×?â?•

×¡×?×?×?×• ×?×¡×§× ×?×ª

×?×•×?×¨×? ×?×?×¨×? ×?×•×¤×? ×?×?×• ×¡×¤×¨ ×¢×?×?×§, ×?×?×• ×?× ×¦×?×?.
×?×?×• ×?×?×?×?:

×•×?×? ×?×?×©×?×? ×?×?×? ×?×¢×? ×¢×¡×§
×•×?×? ×?×§×?×? ×?×?×?×?×?×ª ×ª×?×ª ×•×?-×?×?×•×?×ª
×•×?×? ×?×©×?×?×¨ ×¢×? ×?×?×©×¨×? ×?×•×?×¨×? ×?×?×?
×?×•×?×? ×?×?×§×¦×?×ª ×?×?×? ×?×¦×?×¨×? ×?×?×?×?

×?×?×? ×¡×¤×¨ ×©×?×• â??× ×?×?×¨â?• ×?×§×¨×?×•×? ×•×?×ª â?? ×•×?×• ×?×?×? ×©×?×?×?×¨×?×• ×•
×?×?×? ×©×?×? ×?×©×?×?.

×©×?×¨×? ×ª×?×ª×?× ×?

×•×• ×?×?×©×§×?×¢ ×?× ×?×?×? ×?×?×• ×¡×¤×¨ ×?×?×?×?×?×?,
×?×?×?×?×?×? ×•×§×¨×•×?×ª ×?×?×?×? ×¡×?×¨×?×? ×?×?×• ×ª×?×?×?×¨×ª ×?×¦× ×?×¢×?×ª â??
×•×? ×?×•×?×¨×? ×?×?×¨×? ×?×•×¤×? ×?×?×• ×?×?×?×¨×?×? ×?×?×¢×©×? ×?×?×?×?×• ×©×?
×?×©×§×¢×?, × ×?×?×?×? ×?×?×©×?×?×? ×•×?×?×?×ª×?×ª.
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