AR %*%B‘J*"ﬁ% :?%

Poor Charhe s Almanack
“The Wit and Wisdom of Charles T. Munger




Poor Charhe"s Almanack

The Wit and Wisdom
of Charles T. Munger

HETT A
(CE] IR - 2R B 4 A4k %

M2y i e R A &



Poor Charlie’s Almanack: The Wit and Wisdom of Charles T. Munger,
Expanded Third Editian..edigediby x ® Kaufman
Copyrighl@?})()mtcm&fu Yeatibn, L.L.C. &

Chinese simghfied®fanlatiofi rights © 2012 by Horizon Media Co., Ltd.,

a division of Shanghai Century Publishing Co., Ltd.

ALL RIGHTS RESERVED

EHIERSKE (C1P) iR

FEETH  EE - THOESRESR / (£) %
KBS  THEFE 2R (MITK), — k& . b
AR HARAE, 2012

ISBN 978-7-208-10548-5

I. ®%5 0. OF- OF- M. OALE¥—E
&Y V. ©®B821-49

o B R A E BIECIPEER LT (2012 ) 8017602

RIEGIE  RBEM
WG —EERH wwsme

&

e X

FEREH: FE TROTEREER (MiT4)
[X]#% - ZX8 &K
FHE F

B HERHIREE bl AL £ %2

(200001 Li&38% + 351932 www.ewen.cc )
HLHRRBARAT IERHEX B EEBEREEAT
(100027 L5 FH X & +38 88 S Hkik A MARE4A )
HHE HARBR A PR B & AT s
JEFEBENRI B BRA S

710x 990%¥%  1/16

345

700, 000

20124E4 5 2Kk

R 20124E4F E1RENR

ISBN  978-7-208-10548-5/F + 2087

£ #t 108.005%

Eo

SENIHIN E E
NERMNI R



Poor Richard, 1733.
Almanack

For the Year of Chrift

Rl

Being the Firltafter T EAP YEAR:

Aol wobes for the Copmion Yean
By the Accowne of ke B frm Gemds 7280
B8y he Lua Chavch, vhen Ocm ¥ 691

By the Comporniion of W & 3768
? the Romsn Oreosology §é682
y thr Fewp Rablecs 494

i Wherein 15 couteened
T.onarions, "Eclipfes, Jud of
the Weather, Sping Thz\ hm] -m&
:vuufp‘o:’s.&-u ll--':‘l-::‘ —: Ser:
{ Thene ater,
i ot ol e o Y
Fitted tothe Latirude of Forty D,
and 8 Mcddian of Pror Hour Well froee 7 pades,
but mav withoor ferfhle Erves Covee sli the od-
pocot Maces, even (de Neagfumdiand 10 Saumb.

RICH A, AUNDERS, Philom.
PHILADELPRIA:

Pulmeod wod (old by 8 FRANKLIN, ot the New
Proceg Office ness the Madka

(@

A stk i CAEfARMLITEZ S i



AN,
i 1 K L

— 5T

(HEERA) AP REARZERRN - E=THH
(FHREFL) . FZAHE, EZEZHENES
e TR, BRTE2EXEMIRFRMZIN, T2/
HiLE. HARR. ER. BER. BREXE. ARA
b, BlEFER. EBEER. ITFNRER

EZmMUSEEAER, E1733FF] 17584 (8] H 4

ThE (ELE) - LMW&$E;? TNBIEEFS
FRREZNEZRMEBS, THEEH. KSHIE.
AXER. AEERES, (F£) IAPENED
ERMEERZRD, SEESZEXBI0FA

(FEREFEL) PRRS S RGCER, mA
BEEHRUK. HPERE

‘DEREFEFREHRESMRE. ”
“FEFEL, NEESE. 7

“AER, 2R¥. "

‘EREEZIENR, YATIBRZE. "
“HMERMER®E. "

“EAALERTRE, WRERTECLE
“RREA, HAEH. "
“BREATFER. 7







Poor Charlie’s Almanack






1=

aEIE - T

HR 2




16

18

21

22

26

26
51
63

76

FXREFE LouisLi

1S 354

Fa: BIEFRER e - axs
REE: TRICEIHES sm- =
FiE ws - xxe

F—E
BT - 0
BKE . EHRRE
fZ#. MEREH

-
EREERE.
FIMRRTE



BB IR - 1%




POOR CHARLIE’S ALMANACK
THE WIT AND WISDOM OF
CHARLES T. MUNGER

mﬁ%ﬁEﬁ%

EREX:

518 fY BD FE iK1
(20015 £ 2006 %
HRAEHER-BHE
AFMERESRLT
FLEHREBER/R)

166

168
182

238
206
320
340
356
372
390

FNE HE+—H

F—if
s

=
- gushys
FERH
FAH
Ei
E-VANG
FhH

TR R e Rl F R
BEAMN. SHHNEE,
EHERABBANFHUYHXR
BEAMN., EHNEE (BER)
XTULBHENPWLEE?
FEWATHREEZHEFER
—hREEESHNRATLE
ARERSSWREES LS
2003FEMERIAHE
RERIREFE

436

456

505

507

508

510
511

512
515
523
525

529

535
539

F+¥ AEBMMAFEGOULDEZR
Ee Ny 8831 F pm
B+ AXRHOEF

FRE XE. RES5FR
MBHEFEAHEERBEESAENISE,
BAEHNRILTABEF

EBEFNEF - EE - THRAERH R
89 B AT LEE
HHRESRABEENERE

RITHIET ARG
ERBEEROEERET
ABLALRBEEIKA
FMEXESITTREREES 2N
MAERENFID

( XTF— P ERNMTBALFTHRANES )
“RER" . “BUE" . “BlLB
R EaEE

EFE - TROEFBEHE
EHIE - THREE



AR
HhE
Louis Li

20X FRT, EH—REBMNPEFERFRE
£H, REARERIERERANETRRT
W, ERAEREBETHMNESEEEERT S
RIGAKITEE - THESEE. 20044, EREELE
RARMRBEUA, BILRRAREERNRID
HWE, XHEAHIBBRARE EHEhABEN.

BEHURHT AN FRH/ERRFE—H,
WAEHNBS, ARHR - BEBAINES
Wk, MRMABBRASLET BEXNTE.
XUEEFRTERBRNEEESESH, Xik
BEHFRZIB AL R BROERER. —EI
%, RPFERHXEFZINOBEESHRED
T, BB EXRBNXABRXTEARENG
. BEREESENRLR, hEAAXZRAML
EHAUR. “RUBR” . ALEEN (FE
Exi) RASEHRE T EENBEEE. K
BEERMNTER, XRBEH/ASKA, FUAK
—HHRXIXABHENHIRITE. 2005F
g—pRiEtE, ROKER, REFR, S%—
REE IR . BHBERBIRXALAHE
BENBATENEE, FEXNMREXL T HEF
AEBMEM, 20095, EEBS ., E2—fK

BEEE

28, RERIIEXABBERPXNZENE
FRFHIRE, ANtbERRSFRESRRD
EERERORE.

REXABHRT, ROBELEREIDAF
3. XBEEBBSARNLEHE. OEE
&, FEENEENEFHASEABREENE
BHEMEE.

RS

FREMEIEE / SRONERFFERTRIE
WE20%ER . MEHRRABIXE, FELE,
XURH. BERB. FREHFANFRLLTKRFRR
AR, YZERKRFEE. £ERHFMEE,
BRALEZZSPURGR, AT — I EFESX
HFEmS, BPERKRAXEFNRS, TH
AT RERE, XMeng—HRERR. BERS
RERFEHNTEFE, LHEESAKRMITLT
ENFHEMEFRNZEREIXMER .

BFE e EN\TERNTEKK, HIBE
ZFNLFEEHE. EBIER, BLERERE



TRREEMNSE. —X, —URFERFK: R
ERBTHREEEEAEKRE, BFERA DR
H—EBEN. " BORHAANBFERE,
M E3EH (Buffett) , I EXRER “BBHE"
(Buffet) o F—WEXANEBFHEB, BET.
M EFFERRSREXAHSE, FHAFZE,
ERRHTEME DR RRMENNZH.

EIFFHORNEERTRA. ELZ8, &H
ERRTENEREEEAERNIERE (BH)
PRAALN1930FER EBNT2FE, TAET
Bk, EBR5MAE. AmXAEREERT EBRT
REENEERNHABTBLEZNERE—NE
A, REMER, BHELERSN, T2ERBRK
PRALARLE. RILSENFHABRRILH.

EIFFRIHEREE. FEEW. AFTE.
— M EHLMRIHERFE T A E IR S EMEA
T BEIFFRBRERRLERASNMAAER,
BREANMERZHBRENNE, RSN
BEFREN. MASHNMEXZBEASNERTIE
REZBRFREN. BARENE L ET TR
HEFHRRETON, BKPmHE—ERHAS)

MMERERN. MERNRAEIZERZNHMN
BIZ IR T A S)KERMEMNRREE, XENRE
ERESTFMMENSES, REBERKERGHE
RTRRZ o

WRXBEREH, RESHFREE T —RAGH
EOEE— A, EE. BFEHA, TREX
ENXF, hABTERRASERE, HELH.
SR~ &, RIHAS, EXERTMUBFE
KRB ED? RRAA B R A —AEEER
B BNRBINATEGHEE, RANEE
PSR T %, etz FEE. BEN
RREARNEDOMNE, ZHAR—LLEBRERN
B EIE. MERE, ARRMEK. RAML
BiE, BREEXH—IFE—X. ZBELE. BXL
HEMEMZRAINEAT BT IUERER BN
BE—EEATE? XLEKBAT.

WrEEitE, BREEIZRRKT BXEIERNFR
BEE, BRBBARSRBRENEEREMX
THEEIEASR, thT BB TAREEREIFRTEN
TEREEARBNEGUA, REEERLT —RE
AORT B SRR R S MtAT), P AW SREREME T



RYUMIPEHNNER. TRTXMETEE,
REETEBEEXMTLRT A

—RER, BETHEMRHE—XBRE. B
BRABIMIAMSAENRR AL, BRET &
& ARG A, Y EE1990FERYEIKL
MR RRINIFF Y, EEETLAAIMLT—1
K FFEORES, T EEREBRGEKRE.
31996 M I A BN RYRHE, ELMBRTHRA
FIRECT 4 TR A9 Bl R

EVER—DERBRTIE, —DEKECHE
BE R, —FRRREFRT, FRTRE
RAEE, YANRAFBPEEE AT BB,
HE AR MEE T HIEE, BAR, Sl
MBS hRRE T EIRFMTRNTME.

1998418, RO THCHAS, XFHEE, JL
NEPREBRBR/EBEANEZT —/N\E%R, HEC
BHER, RREEK. 2428, XEBH.
SR, ERORYBE—BFHN—GLLLK
BN, HEHEE1997EMTMERBEY, BAimi
MRS T B10%ET. BTRFHAEDTH
—ETHEF A WHRE, FEHIANTRKEX
ERNERHEHASIRE, BHENRERD
SUWERFAE T 19%MNKER K. XESHLERE
ZFHIBORUSHEEER, FBBRET. H
H— A BRANEAEE _FRBEAT. BMES
RHREIEERA, AS—EEREFNEL

HIFRFIUERERES, REEQTREANG
£, MXEOEBHIBXHABIFMERERR,

b InZERE B SF M S R AR B THN . T ARRHG S
R ERFHEARYL, X, EIRFMTHENE
SRERENRET RANIFHIER, £1973—
1974 ERLFFRP, MNAAEBHLEMN
2, EREEEORE, RatUE IR
HEHBRHETS, HRERKAEEKE.

BE/E, FE1998EMTHER, RIERESN. BE
BS, ESERTUNREEEN=TMRAR
o BBRXMNERE NG ERATAMEMN
BAEERT EENEIR. TSRS, %
8 FRREEN, BEIRFMTARAIBHE R AR
fPENEE, NRNRET EXERNPM.

B2, YNPHERELRE LBRSEDPARA
%, RESVMRAE, ARAES EMEME
B 5EEF/THRHNERTRESERERA
#, tbmfbfBETHEEERIER, B
ERNEHRSEREZAREE, HERERT
BEERVENESHENET ENERAESR
%, BABHERAHREELHFEZMEH LT
R, MRENRARRSTSEIKAMNS
fo BARNBNTHRARFRZRE, HIEEN
&, TRBELREENRTER? REORIRR
ERNBRBAHAMETERT —¥, RECH
EEAN, X TRORERNERIOER, A
IRRRIZENA . Rifi, BAEIEHFTAE
RELY, KEBENSARAEMHALBAZENIEF
HEH S EIEFERARAESTSER. ®E
FHERETABLE LB MR S LR FRIL R K
MEE, EAEXFRELARAESRILLE, B



HefEE ARt hIRINERE—
£ “EBMREAR" . “THEENH" XHF
(IR, MXAERBREERRATHRHBR,

BATBEFRSIFIESREE, ROAEFE
TR AN ED. EE=FENE, BhAE
i@t (LONG-SHORT ) xf#, £&
EETESNENM. L (LONG) 18tt,
=% % (SHORT ) MREHMATFKIRE. K
AE=. $£—, M=0FELRIAF100%, BIR
SE/LFRESH, XEFRERMSERN.
F£Z, HEEBREEHETM, PrBMERZR
EELER, BNRHVAX, REELLEIR
Rk, BEHT, £=, REFNHMERENS—
BESMHEHNBEER, EERERTIERE
EBRYE, BERKNEASHE. flmEEX
NIREFE/LTEABER. BETX=xFRA,
WEREMAOEITHNESE, THZS.

XHEMTILE, BRRASHNENMEERNTF
%, 7£2001—2002 BB MIER 5| KM ERlfE
HFRMNFEEREREK, FNFHK, BEN
Hethi@m7iF%, kB LBLERERRE,
BEIBALRES. NEEREMEME,
ERHIRESHRE, RAREAEXS. BF
RAEMZFMIE, HRAIANBREEHR
—U KNS, XEREAERMEN M
iR, GRAMZETR, EXFRL,
MEHEERATFE—RANRENS. Bl
W, BRVAEFRKAORBHAZHEBERR
EERHHRE ( HABRHXXBRBERED

), MEEX—RNEEFEBRKELHRK
EXMLZREFNER.

XA R RRW EEN—MTHN. REE—F
FAETRE, HARNNEEARZREVHR
RRARE E,

FERTERMTFREXEO, —MBRAIRE,
BB TAENRIMBAEE - THEEE.

MIRER R B AF R W ERZHIRTT T EaR
%, E—HERANREF ARNEEHE, &
BHBANE—DREREATTEZSN, fuxt
WREEBBOLER, FETETACHIER,
BXAZEERIES EHRR, EEPIEHRT LR
EREHFNEE. YRAE, EENRMEES
RO REATZE, bRBEX B AR,

ZREZERIIR, AT LXK, BN
INRRNELE, H2003F—PMRETHES
B, BAESTT KK E#EC BRI,
BRBREANMEAS. AMRIHL2TIUER
SIEENBHAT] ——NMARLERE, UE—
A, HbEMERRBRNMN. KB
&, &R, BAMEEMEEALFRRER
HHEMWEB, BMERENZETBAEE
B, BERBERFRELRETX AKX,
BEERG EABRAFIET-—REEEHBEN
NE . MRHBEXFETEMNIE, ROBL
MK L AR AR . EROREBERBFINE
MY, BEHSERERAEMNER, BER
LERBRHA. ZRURZEEHR



AZENTWET, BIEASHTT KR
M R W EMFHEFRFNESKUARS
THRAERALE (F: EFFNTHEHEE
BB RALASREEMNECHRALS)
NG, FNGERET AR AESHRE
Big, BREBTHRAZFEL T KARANR
IE. MBMNEAFREFOREAN. EHESZ
#, REFARERERLERAZELX SR
&, MmERIEEZ FRRAERAR SIS
TRER—RENEFHM. FRATVHUFRIAR
4, MEXEERBOTIEDING T FS. BE
MMNETRTHNE, TS, TH#M=. 18
B, OB YR E)ERIE FE XA =) M SR A
TRE. BHNRAZLHELBELMIER. BRRE
FER/TEHRNERRR BV ESRBET . BR
ARHEVMEGHRE], BRIDOVEREE
AXRARFAR, Eib, EAT7THREAXMAR
MRAE - NEFNRRUNSE . X MEBER
KRN —EREEATBALIEL,

—

5

EIERfh—EBALTE, NREFBRIETHK
BEEXFNA. AREZEXINXLESR,
BEFEHEERTHREE, bIX—RREXR
. BERAEMBELHES PIADEZIEP
HERARARKMUHAA, EERZMUIIRKFH
A, e REMRERAEMROBE L, thRHA
AR A L.

tbanik, ERBERBMEEMNL @S MRE
REALMFEREER, BEAERWRALN
A TGRS BERR,VMEAMERMK, &
EEAHREVROFTRBEE; KEBIAZERD
mfEERTIRE LR, EEEXOHRITA
ERTIRA ERBOABEMT . hAXHEE
TERBT THXARKEBEFRESNEE.,
BARABMEBRRSEATAHTT, IHRBAR
EMILT o

EEAEMBRKA— AT, FERUIHRKEX
TEMEHNOAY. BOTELHSYURBFE
B FPAARFEAHPHALEBZERR
B, FIEMLLMEREHTIRERRROKE
AR, EhAEALE. BUYMRE EILFARILE
KR, BRNEFFRARS REHELEN
EEMEFRALAALN,

EEMRRREMN, MRRZIETRZERE
MRE, RBEAHK. hFILE—HNFE
i, RBEB—RONFERFAENHRRRBE
WRTTE, —EBMERUGRARIGFTL, LF
X3 i B [ AR R B . AR fe]— i) AT At & K
HIUERIERNITFBEES TS ¥R, FHI
FERIABVEA EOURT. X EbFE=TAIERE4E
L, EEF—A18. 19t LEERNLERNAY.

ERREF-—ANERFFEBED ST
RAHRBEENER, —EEFECHTET
i, MARESER. Bk, @, RETRHR
RETBERFEINESD, FFNABRERTET



