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R AR IR IR ?

s HNZESREDHEHEEEN? BEEATHIXBESFEERTK?

TiaI&IE

"RIMERICER BT IISRENNER, AENBEFREE, "

“My approach is to reduce complex problems to their most fundamental level, and
then reason up from there.”

— Charlie Munger

AR T —LERNEENEEY. REREFR, BREEER—EILEERNX
EERYZEE, TtEEEIESRIRITESR,

"People underrate the importance of a few simple big ideas. My experience tells you
the opposite — carrying out a few big ideas to their logical conclusion is much more
effective than mastering a lot of complex techniques.”

— Charlie Munger

"WNRIREEIES TR EAR Y, AREHRE, FHEERRIABAEIRERA. "

“If you can decompose a complex problem into its basic components and
reassemble them, you can see things others cannot.”

— Charlie Munger

REARE
I AP REMEEE SRR Sz E RR PRI R R — BRI R PX AR BT A SR

o FREHE — FMRERIEARELE, FRBRHNEXEELEREORERFIINGS

o  BRIBEJ] — S—MRENBAFYIEREERNAERE, SRRBHDFERT

o BENE — EMRAFE—REREXNZMEERLIERE, SUSCRIKRBANEARSEEL

o BFRBY — FAEFME—MRBEERERIANN T, SFRHERILSE—/REER
ErE

o EBRBRISRI — BRSERSZMRAN "S—HRE" fRiR

o EREAMR — REE—MEIERIAKIZAEHTREIENS—HRIEESE

o  ZTRUHERIER — STEANNMEETIRHS N ARNEARRIENARFERRE —TE

o HEREREE — F—MRERERERX ORI ST (HITIRCERERZE, ~2E
ARG
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2. SR Y IEEESE (Latticework of Mental Models)
ot P1 | ERER: I | FEET: £ 1 2 ANNSAEL

SRR

ZICHHRENIELR (Latticework of Mental Models) Z25TARS B 4I5S TuERI— N B4R
B, THERERRNE—RN: ELNE T RE FROIMRE R TR AEIES, X AME
HEPE, RA—MERE R TEREEE—MImE.

ESIRHLHIRRE

Z T RUEERRAYE =R

4. BFRNIR: BREERENMRERRE—ENREREOESY (EE/) « £
P (AbR/EtE) « % (HIRE) Pl ARzENA=RE—tET

5. RRGE: E—MREK, BRMNALMIEREERIEE—Ee—2 178, EieifsRhd,
KHRBRIRESR (XMEREEE) |

6. AR HELEERE, 2'A—R. 7%
SRanfa, FR A Adgst.

REGRIGT: RE L 1BERE (WEReEEE4E) | L2 BEE (W SRAVIRAA) |

L3 tRERE (DEREMNRERRINETARR) TR IAR]-RLFR- S22 " R,

BIRLHURRERER THAEERL, 3

LRI

R—N"EAREHNFNZ (BEL) "I, BFERAE vs STilE

o ZEMMA (B—EF)  ANEREERR, MERSE—"TLH",

o BNEFE WNaKA) @ AFNENSHKESRA S vs BHEERL (BEXE 30%) , B
RRUEAEEIEE REEERY 60%—"(LcEE";

o BNNEZR (HME/MRINE) | BAEEEN"TEREEEER, FAENREBRA—
"BARUAR ARG

o BNTEF (BREE/TTR) © BAUWEGM (PSEINE) SRt G 45 X) R —
"SRR TTAREEN"

o ERIERR (RXNWIER) @ HEAZEM, SRMEERL + HARGEEIAESYIRIER (6 ™A
FEW) .

EQ: ZENAN T IREE, BCRERARENGLS. STERNNMETESERFH,

MEILLRRIEEESIUEE .

TRiRtR
RERIE FR/ERA ZMARESe KRR fEhERIY
(EEFRRE Z5rF (N
) Fr/HRME)
IR (HE/HLS
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INR/AREIRE)

TE% (REVTTR/
RperE4E)

EEE (RR/ET
/AP

#F/gt (lBX#
ISR/ TUHER)

ERERN: © EERRELA 3 MFRIAT—E, @ BMMIAYRE"HEIS + XERIR"—
—RERRINBRTIE, @ ZNHECHRE, AREFEN, SRESERRNERR
WL, @ RRfF3NTRER, I B MNBETNRE" SHFAR) .

HERH

PREEE . BIVERRD X NMEEREREMA? RESRER T — M ERIAIA?
EFREE: XNTESRPLFERATOEER?  (F5FF? OEF? &Y% TEF? )
RRXREM: BREATREFNEFERREERIEER—MEL? (NRE, F5%R)
FEEN: AR MIBLGHFERTIN? (WRE, FEESER)

BEME: AiEHxeREERIRNEREE?

mEHEEG: RERSER— "FINRISE" RRNEBSHEDT?

RIFA vs Wit FHERMNERAXEERRMRER, KRRERE "W&E" &E?

LTI L=

BROIRRRRPESDZBIRKATIRS ("X REEATE""EE0RTSE") . MIEET
BRI IR IR ?
BRHIZEERESERNBIEER? 2aER FHILEsTFaTRT K?

ErERIE

YRNIRTESL NP — L BEREY, (R K SEIX AR BB A AESR R HHRRYE TR,
BiEEEMEERN. "

“You've got to have models in your head. And you've got to array your experience
— both vicarious and direct — on this latticework of models.”
— Charlie Munger

"RSTIRA S TR R —RININRRRBERER—M, ARAMRICEZERE, RES
HEIISE, EFCHEIRBHEERE, "

“You must have multiple models — because if you just have one or two that you're
using, the nature of human psychology is such that you'll torture reality so that it fits
your models.”

— Charlie Munger
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"EFESEREBEIASER, B REEGITF.

“To a man with only a hammer, every problem looks like a nail.”
— Charlie Munger (5|8 Abraham Maslow)

"BNERTEEERENAEE, EHEFAES. ERC(FHREIRRIREEIRT—
7, AR LIRSS,

“The models that come from the hard sciences and engineering are the most
reliable models on this Earth. And the models from biology and physiology are next
most reliable. And the ones from psychology are also very useful. But there are only a
few of them, and they're not very hard to learn.”

— Charlie Munger

REARE
I AP REMEEE SRR Sz E RR PRI R R — BRI R PX AR BT A SR
o BENE — BMHEFOARE, (ENARFNDZR TR ERRAREIEF
 Lollapalooza ffi[m) — t&MRUERNREHS: SMHOEBREER—SRASEM, FERRER
o  FUEME — BN EREZ —: KEMUESFFEN "KEE"
o HRINREME — BMpEERz—: RBOEFN "KEE"
o SR — BRI EREZ —: KEHFN "KElR"
o HIE — BN EREZ—: RKEEPFN "KEE"
o REIFR — BIHESRRIERE, TeIRHRERINIERFEN
o IRFRERE — EHIMEEIAI R mAERBIGHE : YIREHE SR S HTRRIEEZ R
o TN — IMBERAEREESHEENENRN, MIHFEESE—=
o KRNAEWEE — BSEMAGSERIR: XEhE CRIRAIFRIE

3. 8808 (Circle of Competence)
ot P2 | ERER: BR | FIEET: 1 5 NI55ES

BES R

BE1JE (Circle of Competence) EREFSERFMHAI—MNEEEE, BENEEXKEMAE
BHCHIEE@ETE, REBRITH. MESREBET KIREEE— ASHIRMERTERE
DEZIMBRER.

ESIRNHIfHE

BENE = (REMNER EXNTHiZ R IS TE. BIRIEET, FMeeHBEEINLS

7. ~miE BEANEFRAS (MR 12, RER. FRE%S) NE=R, HNERAAR
B,
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8. SHE: BEAEXREMU CNE. HEA. FaRH) —E7. JLE. EnXERTER

9. MEHE: BENEZMEAERELN (BRE. AERE. KAL) RmMEETIRES
10. Bl EAMEZREANRETE (WKH. B%. FTHOA) —KEIKNRESETRE

BENERT ABR: © REBCBRTEE, BIrA"IARZEIE" (14 SKU, 500 H4LIRA.
MEHN) R, @ BEA—MFBE, SHiZzBR"3DIFEIA" (BE1T/Bus)/ ARk ) b
BX; @ A"URNEETER, HEEXIHinL R EstEg,

RERS: 8818 # KIZAMHERER. SRINRIER MERFAOLFRAER, B FEsXEEE
"—IRIAE, ASHERET.

LRI

R 3C EofhsezR R $50 /5, BRI RYEERAm THEE 40% (TEMiRS)  RET

3K, fitbfE 3C RSB NERY . it —FAEEYIERI T AR SEFTBREMRIA
(BREE=R 23%) ; &M L—FAEXERYIBRT FDA I + MKZER, nEgLt—F

MBEBEEROREENSTEAMIEER, 6 MBI $18 7, 1BEX 23%, Eif&Eh. 5K

BBSIR $11 7.

MHRA: B— 3C EREFEIBYHS, SRVINEAFEIC REE: R 1 N BYRERGL
"SKU (5A 3C sEHBRIREINA + BASR) , HBMREMIHEX, BFSREHE
$1.5 5, B_FHREBMENSABIEEAEC—REREBYEFIBS AT 35%.

B YHLEAR "’ TR, B AESREENTHE .

T Ri%tR
# MO %I B = B B
= B
1 Pt AR Top3 EER
FRIFA? BUTEH
2
2 B RREBEPLINE T
BN AT
h?
3 mEs B RO RS/
FEUE? RS
4 He HRLAIED /T
PSR
5 N BERLOITE/N? | E7 224 — RAA
B ABRIT? | AR
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(ERMN: EeFEE = IEE; &4 1-2 4 = A EIE (<500 4. FEHTR.
14 SKU) ; &AW 23 P = MiEHRERAGE.

KHEH

PRI e R=9IAmIM TR X SR 5/ AR A, ?

RBMi: 887 HIXERmR/EE/ARNEEN=TRFIER?

WRMit: KT XRIEH/ @hE/LB/EE, BANETA? (WMRFIFRRE, S1HEHHIR)
e : FiBikm/S5/RX M, RENEIEREREZEEIISIIER?
PRSBEGIE: TEXURIBEIRT CEURE/FE. XUEN/AE) BRI EAIFIBmERZIN{?
IBSTHIE: ARIRBAME. IREARERITIE, RESXTXERR/FRE/IE?
BENEENL: BLIRANEEMHMLE CHENBIARRARIR? HRET, BANBEEN
Thng?

BIRHEENENE:

HANEMRRPESORBRKITIRS (1" XM REHATE""EE0RE") | MIEET
B AR IR IR ?
HHIZEERESHERNBIEEN? BEEA THIKBETFEERY K?

ErERE

"BONEEMRIBENE. B AN EENBIRIFEEMR. MRFAEARIATEREN
&, BTRNTHEARIFEIRERX., "

"Everyone has a circle of competence. The size of that circle is not very important;
knowing its boundaries, however, is vital.”
— Charlie Munger / Warren Buffett

IRIRIAFBEE CHNBERE, ©EBCRRENBZRRS., "

"You have to figure out where you've got an edge. And you've got to play within
your own circle of competence.”
— Charlie Munger

"WNRIMEE CRIEERIREE CHIMIBIIME, RIVEERIFES.

“If you play games where other people have the aptitudes and you don't, you're
going to lose. You have to figure out where you've got an edge.”
— Charlie Munger

"FEIRARIE A, HLESRRERRA. ¢

“Knowing what you don't know is more useful than being brilliant.”
— Charlie Munger

"BAB=AEF #A BHIIAHE, KEANSEE AEREFE., "

"We have three baskets: in, out, and too hard. A lot of stuff goes into the 'too hard'
basket.”
— Charlie Munger
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"EIMRA B RS SR iR,
“Acknowledging what you don't know is the dawning of wisdom.”
— Charlie Munger
KIEABRERRERF MBS,
“Never compete in a field where you have no competitive advantage.”

— Charlie Munger
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I AP REMEEE SRR Sz E RR PRI R R — BRI R PX AR BT A SR

o REAFR — BENBIAGHNGER/E5/IRNFEEEANIR SO, BHOMIE, TR

o Birmhin/FakE — REERNBRMRABIRIAMNE, FMRBIrhn/ FaBEEEE

o IPHIA (Moat) — DHT—ZRIEH/REEREHAEFETE, RRRFEEERXIXE/&FE

o BUEERRR — BENBRAIEA . TEAIIHLRANBENBLSEREXR

o HIINEMME — "BIAZBEIRHRR" KIEIRTBEIXE{REHRENE

o HREIPTINR — BRBATEIREENBINGELS RAKIR, REHENBRENER

o ERAHMEER — —BAFEMEC & FEN09E, sREFAABCHESIANE, MR
IRLHRARERIEESEPRZS

o PREA% — BREHBHNRESIN: SIIHMEAMEHA; "HIIAMIHA" T "BAIEMH
A" BEE

o Lollapalooza {fifa) — SEIRARASIITEERIFIKERELENE (RE+MR+BIE)

o ZHRERI) — "NMRFFEERBEMHFERE, A EERE" BRIEEHBEUNFRILASE

o HHAEIRE — AiEE SAREM ARIRHEZIRAVA T R AT AR IeFN AT HEERRY

o EFEAEIENEERZE — EEETERRITNSENBLCEINPR

o HMEEIRT — BRI S EEERAE I E

o EREIRFSRI — BIRFFSENERERAVRER:, 1HRLOIE CEME 7 TR ERES 495

=)

[

4. EEFEIBYE (Multidisciplinary Approach)
e P2 | ERIEM: % | FRET: 8 1 2 ASHER

LSRR

PERIBYE (Multidisciplinary Approach) BTTANISBMECTA— MBLHER, TS
RASSEH, RABENERENTELFANERSNEOHEE, SEERMSSRIERG—
EAMBMER, AR S TTRYEH,

1915 Gk, F/RIENS SEETEEE T — M S 758 \ a8 I iaRichsessE
W, {EEESIHRE—R " TR, XAMEEERE 1907 EHAT. EERA
I SRR T X R E— MR RRASE T,
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ZRHMEEWIEYR, FREFR. tHHORFIRERRCAYEERRESAR TR, BT —
HREMRS: tEZTRE/UT— P ISRNRHANEEMREE. TR RETKRAIMN
fg. fERIBARIST IS REFR, Btk TXI TR,

BT f7isE

EERBENERFY. — P RREDHA 3 MFRERRRSIE. BRRRNZRIbE

11. &5%% (BK) : NSMA, Bhrofr. MR, HFEEt— XA
121082 (BA) © £2NRE. #E. RERE. BRE—SZFEAR. BNEA",
13. IRZ/ERC (BERR) : RIFA, I BE. TR FRE—"XTEFRAR"
14. ABE (BEH) @ BEREH. FEEH. mEE— IELEHARR"

15. 82/FitSE (BEUE) - AH RAME. B3 S E8— 8RR THA. IKRRD

RREIEE: RREEHKE, A"FRE"ZE—RA: SFFNATXMRRIIKETG? (E
FMATASEBARN (BF/EBN/XTF) ? ZREMATRIIRHAEN? HEUATEREEM
55f1? SEHRA MIERESIS?

RERSR: BFF # H48ME 2'MNEZHPNERIEEE". SREAAEAEET—MERE
NE"SFREEREE", BANEECHERER, SXOHRER.

SCHREEMH

HERM BEHNRUMLGE FIKERE, BA=FES: 280 BNERNS, Luf" (B—0

fa) ; USHRVAT liAs, BERNERK" (B—0fm) ; SR i,

R FRHESREMIRR

o BFE: BUNEBRING 40%, B VAT+EHMRANZIE 15%, $#EFEER 5 MEPR—
WAERM, Ealf;

o DEZ/XM: RUMHBEBENRENESIMBALNE (5EXITERR) —INBEREET~
AISFE 60%;

o RFIS: NAHIMER EXPEEER", HEUNERSSINE/ZRITH—FRRERE +1 1
B, WRSXELET;

o [ASEE: XER 2018 FRENLFIMATHIFEEHE (CHEABERELF) —AERUNLT
"SRR, BOREEKE,;

o HitFE: A3 MNA/IMLENREIERIE (200 BEEAR) |, FEMLE,

GZEEe: #, BR"BEITE" (MEE + BIMEREF + & 2 MER) |, 6 MNAEREIER

ERBES. WWTE: 8 MBEUNAEF, BT EHECERIBEIN VAT EEE.

Bl §)MR—NAEY, BERERXWIEF AR WS " R E R,

TRIER
# FRR BRI RS RUS/NAITE
1 i AKEHTID? ST/

30



SRR INE?

2 DS BEF/BENYFRE
ARNL?

3 R7ie SR AEMN?
RIehang?

4 RsEE BIHEH? bt
AFEHR?

5 gEits IHEBID? HiEs
TLiRIg?

6 oE BMERRRE REIRR+ M
mR?

(ERHIN: BRI (IR > BFJE 100%) s@#liask, SRS, 55 Eag
BT IRBME" BEXFER (FRMNA) T "BERIMI", TR,

HEsH

o IRBMEFEIT RENRBRGERANBREREGSON? BEEE TEPANALRERP

o HIAIWEE: EXNRA—NEERR, HEBNELP=AFEERNBERITT DW?

o BRiRH: HHTUMEEANRZENHA? EttZRX MRUIRREEFREL?

o EEE: IE=TBREENBERINE, REEEFTELP=NFEFER?

o XILRENRE: RHEAOEREFEREEL, EEREXREAN, RREREEN LHIERE?

o HIEEE: HIpISREZEFE, EEERES MR FRANEESS?

BIREENENE:

o HANEMRRPESOZIENITIRG ("X M@EEATIE "EERE") | MiEET
BRI IR IR ?

s HHNIZESEECHHBEERN? BEEATHIXESFEEETK?

TigRIE
IRIIAFETRAARIANR, RERRNEMERSENHREHMTTY. BARE—BfR
"You don't have to know it all. Just take the best big ideas from all the disciplines.
There are about 100 models.”
— Charlie Munger
"W EWZ UK HIMARLLRIEREAER, REAAISIMLS BB ABHIRIZER
1. "
“The most terrible business problems arise from the fact that people divide reality
into separate departments.”

— Charlie Munger

31



RALLKR, BREBEEFAERENRAE—/VFABIRBAREEEN—B RS AR
RREMH., (FRENEERINER R —MBRUEERNESNIER., BTN RERZE, 175
BT RN EWAAIR,

“I've long believed that a certain system — which almost any intelligent person can
learn — works way better than the systems most people use. What you need is a
latticework of mental models in your head. And, with that system, things gradually fit
together in a way that enhances cognition.”

— Charlie Munger

"NRRARARBICE—EIMZNESE, RECE(ERRER, BMMRIERLE 7 ##EHIRA. R
RXESIAE—MECERPEERR, FEBE(lREBS. "

“If you just remember isolated facts and try and bang 'em back, you can't really
know anything. If the facts don't hang together on a latticework of theory, you don't
have them in a usable form.”

— Charlie Munger

KEAHRE
I AP REMEEE SRR Sz E RR PRI R R — BRI R PX AR BT A SR

o PREAMR — BFERBENRE: RE—EEFHIACHERRESENT T

o Lollapalooza i) — FEERIBLERIRIRNAE : STAOBSIN-EBIEER, YEFRA
BEIRAR

o SRR — ARNBFRIRRASEREFMN, HEZAREREEEEKMsEUEIN

o I — ARNECHEBFRIBHNET, BRE. sF. EUFINRGEA—
Z—IE0

o RENFR — SRRBORANEFREIE, BERICIEEFRHNMERIZ MG

o EBRERIZSRI — BRISEEERIBENXKE, eR—EXFRRTETiS

o HIRBUSHEE — HRCREFMOThTRERNSFETREZ—

o R — RGBUERSFRIBERTACEM: BRI ATERSZHM

5. BISERIE (Confidence Calibration)
{5 P2 | ERER: BR | RS 8 1 S NI555S

SRR

BEfSERE (Confidence Calibration) ZITIAXISRBUHTTERICTHAIT—MNEUEREL, ERFHY
ARIEH CASHE—EMELEEMRRSEYE. KTk RIBIS AT - RIREIAE
T RRERE, MEBCAITHE KRB S HEHEREE.

EEERSSBHIXSIRRZHFT CROEERIFII—EA.
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XARSIK. Sl "BARFERIHRER 70%" B, {RAILAXERSLICR: ERTEiiIR “70%
pERIER" BOHFE, bR FRASLLHIHERERSR 70%, ik 30%ET, K29 30%H9BF 7
M. SfttfiTis 90%AY, K£990%, fiINEMEOEESEMININREMESEYS.,

BT f7isE

BEERE = (REHAIISRSIRahRNLRE. BRESMRETSR

16. {HEFIN: BIRE = TMUHEE x HFE——"80% 8838 1 514 "Hi% 8000 &? AxJ: E(A)"
2 80% AR 40%? "—FREENBEEERMNAEFRYE;

17. 71RHIR: "BRBIZEIEF" (TMXR) vs &2 3 MNHARE 20% AIEIER 60%"
REASS IR (BN /SHGTHR)

18. WRREEIL: "XNRETREM" (100% BfE) — LFRlFKEER 30%
MEEAEERE,

19. BIPAISiE: Zfin" XM mBREED" (') — BlBAZ 100% AN — KWetSmE—
ISMEREEE, BIANEEARRE.

BRE=LE: O BBl FraTtllesnss 0-100% iR, Fib"SE/X/Mi%", @ ieR +

B FRNICRA (Full+#is+ 58) — SRARNGHER — BH"BChIRUERE" (1R 80%

HURHRSLFRan D) | O BIERE: X < iR = IBE - TR, =R >

B = 3RT — L (RTFESEINS) .

RERR: WENBNAR WEE", il ——~80% HFANRRAILIES, 40% By

Regr Gilis. RELRRBE" RMENS: MEBCATHENA, 72BRK. RIHR.

fe& 78

IR, 7

SEHREENH

RSN 3 MNrRAEHETTU (RINSAR)

e AR "STEE B 5000+" (LIEHEER ~90%)

o B "RiZiXfT, B 2000" (~60%)

o CH: "AFiR, Wik" (~40%)

RIS SREEN: ASSFRBHE 900 (FREXIMAMEZR ~20%) , B 3Chx 1800 (~55%) , C
SRR 2100 (~50%) . A mEETFRRJE 4000 4, SHR $6.8 7,

SINBRUITNE: ZER 6 MBEIAIE CHREREENIBREN 25 MESR—EE
&, FTRNEIEERN 40% FHE 70%. RANNEERSTEE: BEE (270%) 7EE, b&
5 (40-70%) R#E 60% &2, KBS (<40%) MEEK, REEFHEIRE T 65%.
ER: ARFER'TUSET", 2" 20% rtE=S 90% A7 SRR, AEFl,

TRIER
# RNSER | FRE BEEE | ENEEE | 2EST (X | RESE
(0-100%) FRENTRHAE
)
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ACOS

iCERI5m

RmaE

BUERS/N

(ERARN: ZRAEMCR 5 FREMN,; SRENRIERS (=R vs fiR) | RE >15
PMEORITEZESMNN (FBE — 1 30% B4) .

HEsH

HFHRBHEC: WTINSEEFINT, FEEEH—EFARERETID? NRARE, A
BERBINEREIRESHE.

REHEE: FENEN/GESTUIELEASEE, EEERRE 7 EREMRRIEREKTFE? 90%
HEEXENIZEBE.

RSBEE: T KKURTFINT, ERFRIIE? RESERAMNEEBEESE ERT?
BENEIE: FYIRFIMNEERE, REDRNEMRIEM L, BEEYE "B /Y
Bt E?

FHPE: WRBAFIITREHIEBEEEN, RURNRRERNA? XNREEREELILEE
REREE?

SEESE: BN ALK, BREHI T MZIIKEHREERRHER? HESMT
BH?

LTI L=

BRIEMRRPEZ O RIENITIARG] ("X REEATIE =R &) |, MIEET
RN IGR IR ?
BHIZEERESRHERNBIEER? BaER THIKEsTFaTRT K?

ErERIE

"BAIAMIRZ AE. BEIMEAENE, BIEEREECHNEBCEMITA.
"We don't make a lot of decisions. But when we do, we want to be sure we know
what we're doing.”

— Charlie Munger
“INREIE CHNAHREE N iR,
"Acknowledging what you don't know is the dawning of wisdom.”
— Charlie Munger
"KEARIFEREIER, MRIREREHER T ZL, ERRS TS,
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“It's not whether you're right or wrong that's important, but how much money you
make when you're right and how much you lose when you're wrong.”

— George Soros
"FRUMEAR KT WIERE . MURXT EE. BZ#E.
"Forecasting is never about right or wrong. It's about how right and how wrong.”

— Philip Tetlock, Superforecasting)
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o BENE — EEERERIERNERRIENEERE, BRNSEEHNBINMIRESERR
X3!

o R2NfR — REUFRNRERTE=NME: BAFHEEEATRE 100%/EH, FIUFE
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o MERBESHIEE — EEERERHIRRENRNEEE: NMUEXSINBEHHRRART, &
XS B CRYARTEERITG
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o BUEENNE — IEEERREFARERENNF N, BEMISMREREERIR
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o YIEFPT — YIRFIRRENE CERENEE RIS THRESLIRES ERIKF

6. LASBA%E (Lessons of History)
{4 P2 | EFRER: &R | FIBET: 81 2 N55%Ee

BES AR

LISE/9E (Lessons of History) R2HSEFSHFMARI—MNEYRE, HEFAEHEES, EA
HERIRIANKRES., BEXREFERE, BTALRAIERERT RELTE, RBIZFEATERA
TR

1720 F£HX, CHAIMHBERFH T MIRBOHIRTE. B SRIRENTFIIRY 128 ZLEaFt
T 1000 =5, EFMBT—RNTHES DM A—HERREREERER, ECx

A BE. (M. READDTEEZEFTEINRE. SPAREE CIURERMENIRBE—R, 8
TEER SR,

FRINE IREARE, 21720 FK, EBATRMM 1000 SEREKE 100 2255, THEEE
z%r. RS T RAWHRE—HEI T/ VFENIR. EtHARE—9EREBEOR
s "HEEHTEXRRRER), DLETEARNME. —XOEHGERE, REHNE 19
HEERRISIEET, BEEHEMER TN EXCHE— T HEBALRIRY.
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IR R

AEARSES, BRASEE. BEEETALEER (BikrH 4 %)

20. FipsEsy: BRI EROAEEREN B — T — FBEE =ER——2026 E
£135 [JHEEER vs 2018 SEEXF vs 2021 ERER 10SS, TEJLF—H: fhE0, BIE,
[ERKEENK;

21. FEimBtEl: FESAMERSER (LIFIER) |, |ERFE LRERLRM. IS4, #8
E—M eBay (20 Fai) FIEDE (10 &Fa1) FFEEEE (E) | BIRKE;

22. HIS/E&MEN: SR AAMIEISHIERE "MNEMER + SERFE=R"—2017 RIREE,
2021 £E5E). 2024-2026 BUMEMEE, EMERTUA " RRALHREEK";

23. mEAMEN: 1EmENTEE — IRSE - MM&E — HIEF' BB, ExE. 3C =UsEt
XEEERE, REEREARE.

BEER=EE: © RAIZSISEHN HERERI" (BER/FE/REEE) ; @ MERRIAEF

MR (RRREL) ; @ KH"ARERENER" A, 8B  ERNAFE

FHIRT.

LRI

2021 FEEFAETDEMPHEIET, BEIFEX " RIEMER"1KFEERES (REREENE.
A+ TUHE[JHSPE(E) |, XIBRAGSE: 2015 £ eBay thE2KIFEWERREERNALZR  —FIHT"E
BRRAMEEATREEESER". TEE 18 NARERMEY: 1 3 MRk £+ 204
SKU. RAGAUAIL.

2021 F 6 BESEKiIn, MIERESRAERREE, 1%ER 0 RK, BRNRRNREGRIZEF
ainfFing, LRBEFIERA 40%,

MIRE: EHIS—ERAMTHSEERN. XNAD THEHE", 2021 F£7 BHdE 6 MKS, FF
$40 IEFE FBA, &L 3 B GIRE.

B DEESHIN (FERF. BERAM)  SHASMEE, PEAIRELT.

TRiRtR

# EIE BERER (B | SFERENEE | FRERS FAOTTRIRIIRR
=)

1 RSt/ R 2018 Xt / FP—RTRE | BFUREER | IE - 318
2021 10SS = —~ 6B

2 FEBGRIKE | 2017 RISER | MIUERH-EE | Al FRER RATGHIL
/2021 HSF | 2T

3 XERE BRANEHE | BE—RE-U | HIFaoin ERUEIRY

%

4 REE eBay—T S | AF—EF—I | REREEE | A FN

Fes &l
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{ERMN: FE/BEREXZES 48 /INTRZEM" THLERIUEER + MBLIIR"; NSHEeE
AMIER, RELELRER 1-2 MEAATH RE"FRERR I HEIMIIFIRT.

KHEH
o HFENE: BMNIARBERIFIMEETSANEREA? HESRSETECARNEER
ha?

o MBFEHIER: SRNBEEELE LEREEMNEN? FRENHA?

o ERSIN: SRIBERMALAZEEMEXRENEEEER? XEERESNE T RIS
=?

o EIRA—HE" Bk SEEFIAR XA i, XTMSRE8RSIEEIEIHES
75, KRRBEARHARITRERAR?

o EFEREEIE: RXTNHLERERZMMENNE? KWBINEESFHRTA?

o (EiCHE: XNMBRIET/IAMECHAEER? IREXET, RIEEEIRRENIVEIKR,

LTI L=

o FHAEMRRPESOZIENITIRG ("X M@EEATIE "R E") | MiEET
BRI IR IR ?

o HHIZESEECHRNIBTEERN? BEEATHIXESFEEETK?

TigRIE

"RAREFNEECHINE. SRR A—MFNBESE, XA,

“l am a biography nut myself. And | think when you're trying to teach the great
concepts that work, it helps to tie them into the lives and personalities of the people
who developed them. | think you learn economics better if you make Adam Smith
your friend.”

— Charlie Munger

"BRIXEFBIIREEAA, IRE— I RAEIZHN—MBIRE. XERITZERILIRIZ
R, HATEERILRIZIR, HAZ AT, NRERME—A KT REBRAIHE.

“In my whole life, | have known no wise people who didn't read all the time — none,

zero. You'd be amazed at how much Warren reads — and at how much | read. My
children laugh at me. They think I'm a book with a couple of legs sticking out.”
— Charlie Munger

REARE
I AP REMEEE SRR Sz E RR PRI R R — BRI R PX AR BT A SR
o SR — BHEARRRRBESNME, =OEE, RIVRBIEEHE
o HINEIE — B LSRRI IR Z—
o FEFRMMM — "RF—HE" BEAOEE
o HIRBUESHIE(E — HRREME TRERRARRIKERS
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o REAPR — BESFHNIATARTNEINTETE

o A% — NEKWRIAESES, EEABIIRAEEFZEIEGHMME
o ERAEIENR — HEFEENISH/REECIREOERE

o E=RMRIBEEL — TREREERIECHIENRZ—

o HEBEN — BEEFPSLULNEEHIBLER

7. BERIBSHEREIENNIER (Feynman & Socratic Method)
e P2 | EREE: B4R | FRET: 5 1 5 NS

SRR

#HEHIT (Feynman Technique)

FERIT (Feynman Technique) EIUAMISRBYESRCTHN—NBEEEL, BeBABRIES
BRE—HE, RNRESHIEERCHE—TIELDZE, BERLEY UBAE EBHRaNREIS5E
NERKZ BRSARIIEA,

BT f7isE

BERISNE: @ EE (BRMFEL/ACOS MGBE/EGMAE) | @ WHHEIMIIT (RRAXK
5, BREE+AIF) | @ FR4 = iziEkt (RFIEHERS) | @ BSE (BEERLE
H—iE) .

MEhENER (E27F) | BN A BEEASE —MHRE—"ATAXTmST?
"' EAEERS A ATEEE? " EARAERE A ARERE? "~ "EAER
RmERL " At ABRRK? "~ "EARMERMER —ARREEfE, HIERERGZHK
M.

BIRNAES: © MAEI: LA H—BRESIRIT —Li)Il PPT 83K 10 &, RS
RHIEX, @ BER: BAAMEFENEAR"TNER, BEIRRREE, @ RRAMIE: BIR
R RIS — N e NMEB RN AT —IT SRS, MRIREEBRENS (i8R
AEEXAIEEPRE) | @ 2T FRHE0 — HInENER ("WRE— hize? "
EsFE? ) - ZREMLIL.

RERS: HAE # [XENE, - BEER—REALUARER", HLR'KWE". HEK
ISIERIAERARVIERRRE, SRXNT, REABRANE.

SLHREEH

REABFAEIN: BEXEHT 2 /B FBA K2R PPT, FrARKINST. —REHAMRIL
B BIRMNMERRE. XERRR. TEMR——ESH.

BAESE BELHmACRERNREREHEERF, RETEMNE —FATHE"R
BT RFT, BRILKIMMARAZIER"SKU 158 vs EENXBISAIR". T8 15 o8HTE
X, FETABRARIER—E. LWEHAIRIIERE 0 FH,
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FNER75: REREETE, FIOREREL'RERENT" RE) . MSAKRAE: =M
ST LBERENT? — BRIHABERARLLEANR — FtA? — ERRERAEREX — A4k
IIARBEN? — FMIAE — AHTARAEE? — (] 3 MARREEFRRRIEE T HNE—
HIFROFE : MNMEmEERERRE, MAR =mAR'.

B —NMH—E"NE + —R A ANER, MEEERIE)ISER.

TRIER
# BaEms #tF FRIER Aerante
1 S STFRE O
S
2 HHIMT FRAEH—E | RS GEP
(RE/ST)
3 e REEOITES | AL - 8 | R
4 WiF SNSRI | (EAE = (o | B
B "
# BEAGED (28) | EE BT
1 ERBHA?
2 RHLREMER? (5 BNERIRTR A
—2)
3 Bta? (BEZR)
4 Bita? (B=E)
5 HERRRHA? 8 SEERGTAEA
MRE?

{ERHIN . AT H—E X, ER5EYId"hA"X (FAHBRE = E8K5%
BX) ; BEXRRRAEI, EBHEHE—MIMTI, FRAELI EFHT.

HMEREH
o RAEREET RUREBOAMGETEPLERRT L7 RETHERBIFHOINT IR
18?

o BABHARNE: WENSEENEE, REFTEINTRERR, FREBERTEA?

. PASIE: BRESERMENEATTREIRA? RS CEeBRNENEERARN?

. BREN: BOANERTONEESS? EETIHEARNE? EETRUBERETSIA
2

. EEELS: REFCSEEHTIMTHNER? ERER "ES8E" e’
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o FRAREN: HXIXNMAMANBEEHREZRTHRAIREX? HEEH eI LTuRAIA]

17?

BTF IsERESHIEN

BIRHEENENE:

o RANEMRRPEZOZIRNITINRG ("X REEEIE" "HEERT&") | MIEET
BRI IR IR ?

s HHIZESEECHHBEEN? BEEATHIXESTFEEETK?

ErERIE

"BIENIERSTERME, XEFRHALUKEAEIB MG, "
“All I want to know is where I'm going to die, so I'll never go there.”
— Charlie Munger

"HERSHERE T ASHE, REARBEFTAZEIN. HAICKSEMALE SR
KWHRE,

“"We spend a lot of time thinking about what could go wrong. A lot of people just
think about what could go right. We spend more time thinking about what can go
wrong than most people do.”

— Charlie Munger

"REBROREEMESE, "

“The unexamined life is not worth living.”

— Socrates, TIEBBAR PRSI TIK

REARE

I AP REMEEE SRR Sz E RR PRI R R — BRI R PX AR BT A SR
o HEB4E — HIRAKRIBENRARER, "RISKE" FRLHMEYECRISECHTER
o ERERIZSRI — BRRNNERSENNRERSE, SRV SRIBRER "EHA4”
o WEBHNE —KNEFRERENRFHNIER, EXBERBEWATNERE
o JRVEE — BAEHREIRETREEER, IS AT LATITNE
o BENE — BRI ERENBRIIAR  (REAVERX N IRS?
o XD — BREFBEMSITFOERRFSNE, BERSELhIBEE
o EREAlRE — RNEAMBEZMBAN "FEEET, BHABGIIF HNBREES

% 2 § KiESEIRER

AEEZ 11 M&8 (P0:1/P1:5/P2:5)
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8. Al (Moat)

sk P1 | ERER: #HI | FRET: 5 2 & Mg Srll&El

SRR

iFEE (Moat)  (Moat) 2EIEZF SR UEA—MEUHRE, =RRREIHSIA=ESE 50
i See's Candies, HALLHE T MIRFZISLAER B AHREEFEET—FEiTR WA
RF BRI,

ESIRHN B RHE

BiSrIn = (X3ITEREBREINE)

24. MmN FEFCTR, (FEMEEEE + &R + TReES”, BERNTLISH 30-50%, BAH
et ;

25. (HRUHEREAEEZ : JHSRIER. OEMHEIE. MERY
AT AR,

26. GHIRREEZ: INE (FDA/CE/CPC) | BRI, KBEN—-AHREASIHMIE 80% AIERH
EHEEI,

RERS: TFCHARIFE (AR, T8H. THREHER) ; "STRAE"AEIFHT (GrE

E1ESTIE) .

XIFIRSERS A ASLUARS 15% LAE

SCHREENH

HREER 2024 FrEHKE", BEM 0 MEl 1.2 B4, $FI= 18%, 2025 &4, 1688
EHIERAE, = MRESEER 25% BBEMHEN, ZEZERPEXE=1"BAM 11% BKE 6%, 1%
FZRIAE,

S8REN: TRETN (RSEEEEME Listing) . THFEE (MEAATZ) . TIAIEEER2
(RERBETRFNIAL) . CHiRY 18% A2FiE, B " EiREARE"IHEOHILIF.

XIREE: FER—ERMARSE, BENEMTI/NIEF) + FFFAE + EZRE15S CPC (JLEEX)
INE—IRSEETFLENGT, BACEEFRE 6 MNAEEFHHFIEIUKE,

B IPEGIRTE AR BERLTT, TIAR KIS BN,

T RSk
# Al ) FIREtTE {REOEIE 1593(0-2)
1 FRRREFE | AR+ AER
A2 (B/HER/FA | =2, RERR=1;
1) 7=0
2 {REIREAEEELLYS | (£ 15%+=2; (£ 5-
FRED? (RE/ | 15%=1; TER=0
R/
3 FEJVNER/H~ | 2I0+=2; 1IR
B2? (ZRAANE | =1; 0IE=0
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HEN)

4 MFRERFESLZ | 6 1MF+=2; 3-61
KAESE? FIEAN | B=1, <31A8=0
/i E)

(ERMN: 29 26 DARTF BRN"ITE; 4-5 PRBRANLE"; <4 DRIN'EOHE
B, & 6 TRLEmEAHIRLIEA,

nERE

o EMI: TX 10 FESSRENTIAREERELR? BFREDRERLA?

o 100 {Z3=5Tillit: 4535 100 {Z3ETAIERIFRIEIRN, BERTEISIXERIETH/ mks?

o IPIEETSEBYARY: mhR? EMRAA? RO BT MIREST? BESESEN?

o PEERRE: XFEFEIENEERKE? SRR RR/&R/IRINRERREREIE?
o REMEE: FRiTERBIRIREMRMA? BRERATHESEETEAEE?

o IREF LBF/GUWRESREESN? BIRE MEEs?

o AN BAFRBR4HNEC—HARFRSESIXFINT? XERZHIIREREZKX?
LTI L=

o  FREFIFEITRMHA——mEIAR. BN, KRFEXR? XLERERAIFFLL?
o HNTFEREREERT CIRN—I%R. RE. 1. HREBFMIERER?

ErERIE
"BAIENR BRI R R AL E B RIGEATIE., NRIRE—FEHERIF T,
RE T —MREFRIEk. "
“What we're buying is a company where the competitive advantage is going to get

stronger over time. If you've got a widening moat, you've got a fabulous business.”
— Charlie Munger

"—REIEFARIEI B —ERFAR PR P EFENE R AR, BARENIE
HENHRIERSEFE L RTHBYH AR S EHRA B HE,

“A truly great business must have an enduring 'moat’ that protects excellent returns
on invested capital. The dynamics of capitalism guarantee that competitors will
repeatedly assault any business 'castle’ that is earning high returns.”

— Warren Buffett, 1995 Berkshire Shareholder Meeting

"THE—R WV REENRE—RKRAZEENN. MRFERNTAKLEZFMIEES, [R5
BT AFEFRER. MRIRERN 10% 28I, IMRNERMEERE. -

“The single most important decision in evaluating a business is pricing power. If
you've got the power to raise prices without losing business to a competitor, you've
got a very good business. And if you have to have a prayer session before raising the
price by 10 percent, then you've got a terrible business.”
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— Warren Buffett

"EERNMESEAN—REARNEL, =M LRSI —R BT,

“It's far better to buy a wonderful company at a fair price than a fair company at a
wonderful price.”
— Warren Buffett / Charlie Munger

KEXRE
I AR R AR e SRR R PRI X R —BREE P X URER AT ESEA
» Lollapalooza fii[a] — ZEEFiRkiAIE NIF=ARYTREHUNT
o TKEOTUNI — HEfE Costco FRE/ AP AN A BB INE
o EHEMEK — PITEIGHIKER (RREASFRIEIEMEEIR)
o HRINEMRE — AP OERFEMZ —
o EHEA—HMR — BHEE BIREFISIERAR OEEE
o  WRIFBRRLNAE — BRERAATHERFEENRE
o ZEHREERIMAYNG — SR SERICIZE8ERINN S
o [RIRIR — MEAAHURE FRVEREN LS
o BENE — DTTFRIINRHERIFREIEIERIX N EEH/EE
o  REINPR — RIEREIGIIIATRITIER/ R, BEESEMNE
o SRR — FIEGELL IS/ RN BRI R 218G K
o FEB%E — LRI EEINTIE: HtASERE?

9. KXW (Flywheel Effect)
oot P1 | SRR MO | BT 55 2 B MRS STt

SRR

WERIM (Flywheel Effect) 2EEF SRR —NEERE, NRIMEEMR CEETRE
P AmELSE ERERNSIREE— CERNNEETEBNSHE 28, MEFEAT—E
AYZRE.

BT f7isE

1R mmhd CECHIERRY AR

8 - BEOM ((FHe+HF) — BARE (ER+EF) — BRFAENS — B2 - RIE
~m/iRss — St

RIEIRE

27. WOREM: RAEWHImMSE (—EFXEE) WRIENER, REEERESREER

28. F—HHETNE: SWR. BARELL. RERF—NIEERSHE Ci;
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29. (i ERSiIRA: SITNAIEW (EWARF)) . ERBRATE WFERER) . RIKRABEAR
E (TSETHERHE) —&82"ReEA FRE=m .

RERR: YREIHRE, E— B8RS, BERIEHN

LR

Mz A

AaRSEZR

RIEREEEE, =N $25

[ R RS AR IR .

o SEFRA: WMELW S, TSh 45%, EME 8% (17 25%) , BARESLL

12%

BAERKEHRE"X";

o SER B: TH 60% FEF-FRLEM (FEM1ZE SKU) + T35 (BRBEmME 9 i) |, &bkt

25%, EME 31%, BARESEL 47%

.

%6 MRS, BHIEREMAR ARY1/3, BiER

1218 ARITACOS HZ 40% fawiBWds &, BiHEEM, BRI SMEAE, BEH
fE— CRIFIRBCE.
B A5 BREEAE M, £T BIES—EFERHE T WML (EW) , ARHET"E

HRIRE (T5) .

T RSk

CRHFD {FRYE IR EEiEn HAREE EB5S1TEH

OEW FEMEEATIEAR | SR (Tls%
7l 225%)

@ O YIRS | SY/ARERERD/ | BAATHE AL, #

@ BRRE SEO/mkaEZR BRRESLE
/A+TUE (240% f2R)

@ SRERLA fBh#iE CPC vs XiF) | SREAAES (N
CPC BZET)

© FiER R HmIAR/RSTR/ | MiEBIRER
YRR

IEFE*E!WJ: @ SeRA il (E) Mz, SNEMREERR, @ SRS HERS
PWREHE, BAE=IRNIE, @ BRNE: —RXRE—NR, WRTINMERERRNNE—
—REXa)=HESRHT T

HEsH

o CREIEMY: SEEAFEY 6 MTEHASHBIIGEREIA?
o MERF: CHRHHDKERLMECIERRIMNIZEANSG?

o FREWT: BMATNRITRSSE CEE? EBRERGERIFE?

o TKESMIER: S-T/SSNEA. IMEREBIAREREER? IBKESTEIE?
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- EHEECH: SEREGEMR CREE? B NEERERIRI R 0RT?

o RETVIERME: HARFTREMA SRR ? XERKHMAIERESK?

o FlE—Hit: CERRIZESARSSEXMm—E? (Costco &z vs. ML)

o MIFERAR: XN KIEREHIGHR? AFRIFISKEL, OERREENENE?
LTSI L=

o FREFIFEITRMA——mEIAR, M, KRFEXER? XLERRRAIFFLL?
o HNTFEREREERT CIRN—I%R. RE. 1. HREBFMIERER?

TrERIE
"BAIENR BRI R R B E B RIGEATIE., NRIRE—FRESEERIF T,
RE 7T —MREFAIEk. "
“What we're buying is a company where the competitive advantage is going to get

stronger over time. If you've got a widening moat, you've got a fabulous business.”
— Charlie Munger
"KEAREIANFISZHAMRER, MEEFTHHIN. "
“The big money is not in the buying and selling, but in the waiting.”
— Charlie Munger
"Costco B—FIEFIEAN MU ——AHMER S ZM—D FzhaItk. XTI AESH)
N
“Costco has a fanatical culture — they just won't charge a penny more than they
should. That culture is incredibly hard to replicate.”
— Charlie Munger
"IERFEIAIARR, RFEEIWATEA.
“Time is the friend of the wonderful business, the enemy of the mediocre.”
— Warren Buffett

KEXRE
I AR R AR R SRR R PRI X R —BREE P X UERAFES A
o A (Moat) — TKECRURLEIPLAISFENRAIEN SIS
o BIARL — MILRIRLRE IR —FRFR IR ARI R
o FRIARLA — YR HNE—EEMEIBINERIVERIRM A
o SFIHN — YR EENERLRFEFIIRIR
» Lollapalooza fii[a] — &4 ERSMIERRENNAIE LR Lollapalooza
o [RRFEE — CREEADIGFRIMES SEF iR B R
o IR — KRHMNAIEENFIMEBIER RER
o  HIC — YREEH/ BEERFHEENRNANEFNSE
o WMBH — KA VEHEE: tasitviER?
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10. Z3¥8I (Second-Order Thinking)
{565 PO | IERES: FHFLNE | FIEET: 5 2 & Mg Srliss

SRR

— iR (Second-Order Thinking) RITAMSBHETTEICTER—MNEHHER, —MRBUERE
EEER, —HMR4HEOERNER. XERESHRTGEBAEETHRANLHEFTE—-S
R ARBERE M REHIE T EARIKYE,

1920 F£1 B 17 B, EERZHFT/EEREXNEN. EEFESTHASE. SE1IREES
WBEA: EESERERN. TAY I, #2IE%. RILERS, XEREMSHER. EE/REX
—EfR. BEER. BERETORTR.

XR—MEGER A —BEAR A (BfR) | SR B (FRLE) | HiFERC ((HaK
&) . mFREEHR, ARXE—BTA.

BT fFisE
“MNIERRIIEREBER: F-ER'EEER" FER'ERNER", F=REERY

30. [ESHNES: AIFREE — MK (—BY) — ACOST + S5y + ETRSATRR (T — Witgs
WE. ESRERERES S

31. R IR — BT (—) — FEL + MIREATTES + SRR (Th) — IRERN
BREREARE, MSHRIEA (SI) |

32 PABEWR: PAFE (NHELE) — EERRTE (—) — HSE. DRERE
(TH) — REEEAARE (SH) .

RESAE: “HHR = REEE, CERRBEED", AR HEES —RE“NERRT

SEENAIRN (MBS SRR vs BEERK)

SLHREEH

REYAmEFRMETERR (BFAE) | EE=57 5 Bt SEBRMEE. 55 8
f& — tHE +65%, {8 6 Apits 3 &, 7 BHEEM TOP3 Ekitimy 20, BRI 40%., B
FR'"ME +50% + BIE 2 B FBA 7" {HE +58%, KTHits, B9 RERBECERE3 A

%, CERIzE 12% FE. F=FFHEEE: MEPENER, RJIREFE 6 A", R
MBS 8 ARRZENRERE, EFR'HEELR x 0.9"88—RLHFANEAHE—F 2.3
f&.

XHRA: FEMRER 5 BERRKHIE, 6 BIRERTIGHE, KEMA +300%, JFSR,
BQ: FR'TERE", ME BERSC=MaREET".

TRIER
S REREDAE E-MER (B | B-HER (1- | B=MER & | SAHE

1) 34BM) FLAE)
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BE™MRESME | FERHA? ERRAHR | HAEXE&RH | =Hew > —
s (hnFees/ B? JWRIRELE | A7 WFEREA | iFat?
BEfY/HR N s? [ Rz?
...)

2 FIHZHMMSR | EEEE S HEEER R HERUKAKRE | BEERZRANEE

(BEEfF/MER/ =

/AR
am)

3 SH"REFEN" | TARBRTMEF | 4kl | HASHMAR | REIS TR, #

il H RERGEN

fEFMN: FERNEITBFIE 20% BRER, BMET=(TIHEEAEET, HEP FFEH
SRBHAEARALE, BARHRIT,

RERE

o HRERE" WH: ENRE—NERAR, HESEATTELRE "REE" ?

o S5ERMN: BESERTHMEXSSUMINIIKAMTHEX—ZMN?

o RIGWAG: REFEERIRIMEBATEIN? BEFERRIRIAMEDF?

o [RSBLL: A ERBBERURIBER/RER, EMBNEA?

o FEFMHEE: XMREFA N EE T REERAERIEEMEEL?

o DNRERE: BRESERNZTEENRE (BETR=N)  ®RIESTSETRKRE
7?

LTI L=

o FRAYEIFEITRM 4

o HBTFRIEERESERT SR

ErERIE

"ERSRRINFIEE, KEXKEEERN M BNAESRREm,
“Look at the total potential risk and benefit, always paying attention to potential

AREIARD. RS, BEFEXER? XLE2ERAIRE?
e, R, N, HFRRE S AIERER?

second-order effects and higher-level impacts.”
— Charlie Munger
"FIBHNERBIRE—EENER. "
“The consequences are never just the first-order consequences.”
— Charlie Munger
"IROTERRRRSRIANIE S, B—MTIEEER, MERABXEER. "
“You have to understand the concept of feedback loops. Every action has
consequences, and those consequences have consequences of their own.”

— Charlie Munger
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KEAHRE
I LA REMEEE S IR 6k 5 R R R PRI AR — BRI E PX EARE T A S EA

o RIRIR — IR MESHEIZ—, TERIRIAAINL, SRR

o AN — AETHWNAIRREARETTERNIS, RIBMTATENE DS

o BEEIHE — ZHBNAARREER: TR TS5ENEREE, SEITHNE

o XUEADHT — ZIHBMDFTPLAERE SIS RN (F—HE) FIOERN (B2HE)

o RTEIOMR — WHHWNAIARHESE, REURERIFIRF: BB RIS

o HIRBUESHIEE — NN AHEEMERER, FERPEEMIFMHE RIS

o EERBYE — ZRMNERBUFRLR (EFER-TOE-KEER) [ REEER
A BEIBER

o FEREMMN — TN ELEERFIHI: TH15RRZANNBESZILARZRERRIR

11. ZBF UK (Competitive Destruction)
o P1 | ERER: ) | FIEET: 5 2 = Mg Seplsst

LSRR

FEMEK (Competitive Destruction) Z2HMMEFFEMHN—NBLERE, FRATREENE
EENZES, MEEEERIBERE —TKASHE T (IMEZEREEE: R eTseE—FR
SREEAREINHEMEREK.

BT fFisE

REURKAI=EERI

33. &R £8EFE (Temu/Shein) BREMN R AL FRRNE—IRBNANS
R ZEERFERE;

34. KBIGE: E—3KHE, kB 20% Z=ZIDTW K (mhd+HasE) , EBE 50% ZREHFH (T

ER+TRE) ;
35. QUERMERR: FiE (BIEE. 216, AlEE) BRI —REAREH, 28X
T

EFFEAN: ERM0 (BARREN, HEERT) + A (BARIRSE, HEERES) +
Wen (EELEFA) .

SCHRERAH

2024-2025 &, HirmEH (WHR) fh=BHE

o MER—: 2024 T, H£BEEH 400 NEKER, M $12.9;

o MERZ: 2IEEFELL$6.9 N7, 3N 300 NERFHFH (BEHER<3% NIHEHERASE
iX)
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o MER=: BEEEOLUAFEE—AE (W30xR) HESME (Rit/EAE/ReE%) |, 18
MEz $16.9 BRELEF; B & (£970 ) SEFTNEEL, 9 $7.5, FF 5% LAT, £l
SMAET;

o MERIY (%5 18 NA) : BEEEA—F, ABHDE 15% AZE 55%.

B HER "EHN " IN—ARE—RINKIR, MEKANHZEE. WERKITRAEASE

1, REBRINES .

TEIER
TR FIRITE {RESIRIK HiEREE
BB SIEU2E B BRARANSER =I5 <5%=%% / 5- OO Os
(BLEE) 15% =257, / >15%=515

ESMUIEE S50 EREN'ER | AFER/FEER/=e2Y OO+ 08
=11

WERE T &SN B EFE >12AB=%4/6-12= |OKOBOS
Zy / <6=3E

EFEF FAlS/ SN/ REEEEY | 230%=%£/10-30%= | OO+ 05

t g | <10%==1%

(ERMRN: F—IN"SE BEEEME (MES/IRNER/IHKE) =S = HIEBRHIT
¥, BRREBEEFRRIRE (Bah FEea #65]) .

HEsH

o BN BIRBEHRASMEIRRELERFFERIER/ BTN N REEKR? (FENE
., BEX)

o BRARGENE RESERBRETNIEY? FEWEMAFEE CRBEEME?

o BRETR: XN XE/EENENXREDSIING|T e RWHRICIHE?

o EEEHIT SEERTEM/ER/AMEREE, TEERFIBWS? (IAEIEEER
BBFR4T9?

o HIRKENME: (RYEERIRAMNETGEETEMEINMERRIBERYE? HREFIFRE, XS4
AFEEREEBRIEE

o BERZER: 5TXFEH/GBEFUEFN=10RIR. AEE—EBE: NRX MR
3, B

o HAMR” - MRFAEXNKB/BELFRZEKR, BRNEERESBRTSFELIFE,
Bt A? — XM REAEH/mEEEEEIGRERER

BIRHEENENE:

o  FRVEHIFEITEMHA——mhAR. HAHEHAE, KRFEXRR? XLER2ERARFEL?

o HNTFEIREESERT CIRN—ItmR. RE. M. HRERSTNIERER?
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TigRIE

"RIIFMBE—REFDIE, =’AZE, 2 LtHRTARASHSE. IR TILE, 7K
OiFESHTER T, (RMEHT7THR ERFDfERREA.

“Let's say you have the best buggy whip factory. All of a sudden, along comes a
horseless carriage. Pretty soon, your buggy whip business is dead. You've got the
finest buggy whip factory, and it does you no good.”

— Charlie Munger

" ERARER TR TRAIZ OSSR, tHR FRRERIEIR A BRI TR,

“When technology moves against you, all the management skill in the world won't
save you.”

— Charlie Munger

"BAENR—MEZERBPIER, EEVERE—F, BRIFBNESMS, PRI
FEIREERET, PEABIFHNEREXR. "

“Capitalism is a pretty brutal place. It's a lot like a biological system — in a niche that
is fully occupied, species compete to near-death levels. Those who aren't good
enough get eliminated.”

— Charlie Munger

REARE
I LA REEE S IR SR 5 R R R PRI IR R — BIRIEE TX AR F A SR

o A (Moat) — TS MEKEIFEITEIGAIZRERD : FRAIFET AT BERd AR T LR
i

o HURILE — MEMBATLSERFFESRAIZER, (BFZKITHELE

o ERAEUENR — EAERAEE R O OERR

o REURHILEI — TSR/ bR R RIS RIS B R EVE

o FRBUHE — IR/ EENEENENR: HASRIUXSRIEH/ mhE?

o BENE — EERFMRRNEXRREERAIER/FBERNRERARIR

o  WHFBRRNMGE — BRI AEMNEEENRER SRR EIET RIS

* Lollapalooza &) — IAXMRmA +EENHER + HLURMERIS I, SBEUESEREN

12. 3&iipkA (Switching Costs)

ok P | EFRR: HI | FBETS: 5 2 = Mg Sl

LSRR

EEHERL A (Switching Costs) EEEFSEATRN—NEHEREE, ZR8RERIEEECRE
MR EAPE(E S —EIER AR A ANEEGRMNE, MEFIMA. KEMAFOIER
ARIEN.
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ESIRHLHIRRE

B1RI7 R AT RIPSREERAA

36. B /R SRN/ATHTI—E T BIRAR NG

37. SRR WLHSE. RiBREF. MEHEE—IRIEEEH EH"

38. XRE: ZRXR. HHHRE. TEEN—RERESHR

39. 58 FH/EHE FIEWSER) . App Bal—IEBERHRA.

KRR HRAALEER"BEXLME" MAR BB —R'EF"RIT (UEHE2E) St
RETFSHA, AR (aETRERR) 7REW5I1Z.

LRI

RRYIRmmRIIuG (Z8M $28) M7 RREWLIE

o XA (FHIR) : 8 3 TMBAREWEFXK 8 ifiz—IREER 12%, BifilEF 30 XiR
KK 60%, BICMEHE~AIT,

o 0B (HMEAR) : L&"BYEER"TIR—SPEICEBYmi/FR/ME, REEkE
FEECFEM SHMIREE, ERFER'SRER" (% $200 A2+, ZRENTEX) .

ZEER . SL3 B B9 90 KEME 34% (L8 A A 19%) , & REF (4 11%) TREkT 38% AY

B, BEERHEEREIE,

B TISSRIR —RIMRS", ERAAERNIR B iER —RE B RIEE.

TRIEIR

BRAE | EERE | GNBRE | SPIREEK | IERAE | SSRSGT | SIEsGT/
gt @ | G/ ) )
)

#E BRIA 60%

sz

SOV

ERRN: © BMEFEREDRIT 2 FERRA (E5F+XR & HE+£S) 0 @ "BE
RK"WAAE (R NaE+E8IRME+XRMNE) . BERE=RTT0 @ @ < #
JEIRKR 30% A RERRT @ SRBERARKERIDRITENIL.

e

o HMEMAERX XIRMWEBMASE. IJR/FIMs. EEHIE/ESRFE2L?
o IR\EEFE FRABEFER (NRR) B&D? ZEEBEE 100%? #E%an?

o WREE vs. WE: XHRETERRNBEZRNEART? NPS E?

o HMARR: RALTHMRETHEEIRINE I RERAAR?

o ATRAERE: XRFERTSONIERXREKAIMm/INEE? B @ vs. EERG?
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o HIEMER: IFRMOHIERSRERNRRRS? EHERNT?
o SIAR: FIRPARESMEN. mhEEFEbFEIEN?
o AN HARAKEEIARTAYZERER IR RIX LAEIRRA? HEERA{E?

BB EMERE:
o  HAVEFHIFEGIRMA—RREIAR. HESELE. FRTAXR? IXLEER2 IR/ OIIFEL?
o BNFEARIEEREREET VRMN— ki, RE. M. HIBEBHAIERREIR?

TrERIE
"RIFAURRE IR FERNSHSREGRIVRET. FEEREHER, IERNRSEPRARS
Mz, BIFHRAERES. "

“The best business model is one where customers become more and more embedded

over time. They invest more and more in your system, and the cost of leaving gets higher
and higher.”
— Charlie Munger
"REVIMEEEREIRRARI T
PR, "
“I like a business with huge switching costs — one where once a customer starts using

BEFPFRERIFREm, MRS

your product, it's really hard to switch to somebody else.”
— Warren Buffett
"EEINMSSEA—FHBEARNEL, miEE UREAINISSEN—RKFERIEW
“It's far better to buy a wonderful company at a fair price than a fair company at a
wonderful price.”
— Warren Buffett / Charlie Munger

KEXIREY
| AT em R T AR S IR B S R —— S E B X LS R (A A (57
o PR (Moat) — ERMASTRIPHAREY — HESHAN—F
. IR — RIS R AR RS
o TKECHIN — BERRAR IR — B E TR
o BEFEMIE — AMFUERE IR ORSER, RRAR O —
. BHTBREMIR — MRk ECEREESEA TSI REIRE
o BRI — EXHRRIEE, AR TR
e Lollapalooza ift] — SEEEIRAA BN AR
o SR — SRAARERNARREK, RUSHRERRR
. RN — BERRAER/ R CEESE EB/ARNNIE

13. MM (Network Effects)
fi5ed: P2 | BRER: SR | BET: % 2 = ISl
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BES R

PIZRZANL (Network Effects) 2EERZF SEUHRI—MEYEHRE, WEAINMERRBFRHEERSZ
MHEK, —BRREItEEES— B ECBHEFECINIERRE NIRRT RSN
HIEHIERRRE.

IR R

PRI : — N EERUNEREERE LIS, B R AR 2 = R4

40. ER x E{R: LRWL — TRUEZ — fREL - IREZ (EEER) ;

41. /R x PR EREE — PIREIRABK — [T — 2xE2 (FBA 2T E#HmA
RILR)

42. & x RSB/ £5REE (ERPAUE/EI) #5 — ERIZEMAMIE — EREE.

SERN="MENM: @ EFE: FBrFERNMEERLT +MERR (FISLR) — & (R

FH) — KEER (GKERZR) "BNER; @ EmERL: FFERBEIRIMETZS/N, MLERIER

EREBLAFEFER (TikTok Shop RHRER) ; @ BES: HNEAEAFEEEWR/ &I,

S5¥EMEEBETIEXIHT.

RERS: MEMAGEEER, ERRMEEEMER—ENLEEUE (ERALALTHEES

HFER) , NEMNMSTR (FEEFE vs ODERFEEHIXE) .

LR

REZAmMESR 2023 F1£ TikTok Shop EXNIFFESHTE, SMFEERD. XBRFR, H

FA"EEANS IR + IEADE 1% 6 MNRIMEIZER TOP10; 2024 FREELRMEMNIRL, BiR

B8 418, ZEFXFENRHRENAARRNEEAS, 122 FaRELF, I SlAtEHER

40%.

XIFRE: EFRRFB—ERK 2023 FUE"
SRINE S B, FaFrK 8% HBe

FamEH", 2024 FHiZRZEEESR 3000+ 5.
RIRERY=fm, SRERARRITER 3 18, \REHAT

TOP50,
BR: FEMSYNNAFEEED, I Eis e # g e BER.,
T RSt
# FIHRYERE #=2 == {RRITE
1 PRLERINI BT ER FEEIMESERE | ANEHR=LFIED /
RFISEZIKEER? KEIER=1EA
2 SUOBERE THRMEFRITBR | TR =R
rEE? &
3 KERFEE RROBEREESER | <200 RK=FH]
/K EPETE / >2000 R=4Ti8
4 ERENE ERP/IR/ARSS AR | MsTE=Falm
aBE
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BRENR RREHPEF AR | PR, ORI
FO? (EANMDR/ | K
RE)

(ERHINY : BAER = WEIHAEZRESER >2000 RAY, FEREIARHE,; LLFIHARSEHIA S,
BEFENE.

EH

MILAREEY: BEZE. ER/AUL. SUERSNIERARERN? SRE?
REMERA? NEESCHEIIRFRE, HABRERRIBRNER?

ZHREEE: BARRETUENARINERRSMNE? EHBS®E?

REMRASES: FRAFPRBRATENE (WEER5]) ERELT (FEMEAET) ?
MERE: FaERE? 2EHMAEMENATEL?

BRABRME: HFX M MNENEERANRLEERE? BLaEEEHI?
SIAR: WEMNEESmE. HRMA, MREFEEMPRTZEN?
BEEIE: AR FTRPSERBETXIMNE? MAFGRAA?

BIRHEENENE:

HAVEFIFE R A——REARD, AL, ERFEXRR? XLERERAFE?
HNTFEEEREER T VRN —i%m. RE. i1, HREEFMIERER?

ErERIE

"BAIENN R R F N B ENEEXRINEIE. "

“"What we're buying is a company where the competitive advantage is going to get
stronger over time.”
— Charlie Munger

"EEEBIRFASHE AR, FRANBRZENXRDAEERE—X T R&EEN. "

“The competitive position of American Express was intact. The relationship between the
cardholders and the merchants was still strong — and that's what mattered.”
— Warren Buffett, [B11Z 1963 FE&HHA BIHARINRE RE

"EEWHRT, (RSHRIR—EREIEF T EERNNE. FREEXFFNIRE T BAZ, 5
BMes. "

“In the business world, you're looking for a castle surrounded by a wide moat. You want
that moat filled with man-eating sharks, alligators, and pirates.”
— Warren Buffett

REARE

I LA REMEEE S IR 6k 5 R R R PRI AR — BRI E PX EAREHF A SR
A (Moat) — MIZRRIN B ERIEARYFIARE 2 —
FARPA — MESNE T SEERMAZIN, FZANENE
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o THESRAN — POLSRINLE RESHI— MU L APIERIKEIMMERIKIKEIR K
o IRFREE — MELATIRFAES BeftR BFRERFIEIK

* Lollapalooza {ii[a) — RN + Fahs + Fe iR Rk A B NNRT = ERTEB AR UL

o HRNEIE — AMMREIIASRAMEEIOEZERM

o SRR — MENMERNELIHERSSF RSB RKEZER—EREZE

o HIE — RAREXRENT LIRS EE R EBRIMERN

o RIFA — MEMNAIEENSHRERISER

14. fl&pk4d (Opportunity Cost)
Hesedk: P | EFERG HH | FBEETS: 55 2 2 SRR SRR

SRR

MEBA (Opportunity Cost) ZIMMEFEMERI—MEYERE, FNEFRIELNATERE
TE %, MEMGFHIREBENSENNE—BBERXNMESERERT 99%IREI=.
1999 FHARKBRBRERS L, —URFABIFGESEBIREREFRINAT. BIFFET—R
SERER, AREET—MHERERRARE: "XMIEEISI LA ORI RREE
gFng? "

XA RIAITERGERNT, HLERTRHEIHHRERRRFIIZ VR F—8— MM SEA
B "ot A M tER, MEREHNRESAEER. MIRERE "FOILESTO
K BREXTMFINSASZAEAN, ERIIRRHMERIEF.

ISt BRI

BIREEP =1 =M nS

43. FEEF: R, RIDE vs TikTok Shop vs JRIzih
"BMEANEIRES. SEEM&D";

44. mPEK: TR vs FER
AHREME;

45. MBHEE: T EMELS AT EFHEAZR B ITHEEH—&14FR ROl (BREN"1OFRDHT"#HF) , A
&Rt RO,

KRR VNSAKITM IRIEE "L, TF"HAEBARAE L, NISRARSNSH—ER. Al

R pval RN ETV R ET R o

RRZL"HBEER", L

ETmANBETE x WEME, FEXTHMAIVERTE x

SCIRSG

REABNBSFE $20,000, Em A (B $60,000, ACOS 28%) S#m B (H$H $8,000,

ACOS 55%) #ZTRE

o TE— 457 AMEARZE, Rk $3,0004 B
$5,400 $HE, BFLFAIF,

B B9 ACOS 55% ElkE $3,000 23k
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73E: 18 $3,000 10E A—A R HEMERIBMAIRER (BROM61%) , HBEME
A9 ACOS fihit 32%, $3,000 #2329 $9,300 $HER. FFIZ $1,400.

MaAHES: $3,000 1245 B AHRMA = =48 A BERAY $1,400 EF). B FAE2"SHK", 2"
SR 7 AKEERRRIEL
B MESNAZE"SMERINMT", %8 "&E—SoTRAERERES "

T RSt
[RiEHBE | BURAGT) | FUtEHR | WitER | BEMO- | SARE | MelEF= | RER
(7T) (7T) 1) (A/X) XK EE
]

F3lE A O®ORFR
2

731E B O®ORFR
2

731E C o®oOxR
2

fEFMN: © SMEREEEER"THER M REk", REERASHEE=ANR, @ fF
&, NSRS ERR, HEEERAT—® ="M SENEN, MERE—MNIAS
BINERAE, @ BEREER—IX (MHEU=-NEEWL) .

EH

ARERAR: BREDSBEREMIIHTREUTIERIEE? RERERMERZEMN "Rk
—" 7

BRI BRNEARIERREMA? FERERHERTXNEEL?

IRERAE: MRTERENSESTH, BANFETHA? iHE. Bh. F=Hh. HitkR/g8R/1%
Hs?

RENESES: REXHELENNE, 2ERXENENEENERR?

TUSREFRE: RETRATEACER/ANTASTRERE? RNEFR, BESHEEN
it

ERZIMIEE: RESTRASKEETISRA? BR. XK. BHEHESSEEMNTIE?
TEETRE: RETATSN "EAE" MEER "R 77 BNz ERSE AR
B2

BIRHEENENE:

HAETHIFEGAIR T A——mEIARD, HERRELE.
BRI aIERESER T IR

ERFEERR? XLEE2ERANFEL?

i, HFRESTEMRIERER?

MO B
Jﬁnns DILEE
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TigRIE

"NakABEEF—TEXNLIEEE. MRIFERMNMERE, HEP— M5 —1MFEZ, R
AR NS ERE. "

"Opportunity cost is a huge filter in life. If you've got two suitors who are really
wonderful and one is better than the other, you do not have to spend much time with
the other one.”

— Charlie Munger

"B ABNSHRAMEARRTE, —SHEAERX—RURER, W TF—IMBEEHNAK
R, (RERELTEHEES MISMIREMRENSMILER. XRIRIN SR RE,
“The wise ones bet heavily when the world offers them that opportunity. They bet
big when they have the odds. And the rest of the time, they don't. It's just that
simple... Your opportunity cost is what you compare everything to.”
— Charlie Munger

"NREENEFRARIMEMINRITY, MBEABRERREMKAA, (RILERES, )
BEEETEFN. "

"If something already in your possession is better than anything else you've been
offered, then that's your opportunity cost standard.”

— Charlie Munger

REARE
I AP REEE S IR T iR S R R R PRI IR R — BIRIEE X AR F A SR

o RENFR — NSRAFRRTIEERE, RENFFEEENEFRFES

o SN — ERENEITSKADRERFERN: SRREN—IHNESNNE N EREE
EREBR

o IPIA (Moat) — EASEH ARSI/ BE/ARMET, BIFERAYEH/ mEEE R
N RIEBNIEE

o WHIRBUSHIEE — WREALEN, FERPEE (MRIMAER) MAE&RRRAIE
&

o FREAH — NSRRI OMBERBYEN—FAZL AE "XNFAE | miE ALt
XANEEF

o ERAEIEIR — MIRAABIREYOIERIR: AMIRRRCAI ZRIERZER, A2
TEFNERLSE

o BUEEmE — ShECCAEFNE, REBRNSRNE

o RERWIEIE — TISHADITESRER FRERRMKESZEBNREZE

15. #RtEEEE (Economies of Scale)
{5e: P2 | ERER: SR | FRET: & 2 = RISl
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BES R

AUR{LES (Economies of Scale) RHIMEFFHMERI—MNELARE, MR LAZFE S8
PIEINL, HURLBHERE T I ARSEITURELBESHPVHES, URIMARKBEIZREFS
HREZIE,

ESIR B RHE

AUBRLAIUER (BBIER)

46. WU : R—I FRWEMN 1 B5HEE 10 51, RIMEERRE 10-25%, BREEEPERR/
5T HE=;

47. SLTEHME . BIEBIE vs BURHE, BASLERATTE 30-50%; BASRERERTSHEAM
290

48. BigME: BINMCEEMAE (FBE+AL) HERISEM
AT

49. I-EHIE: TEX — UETRRNR - BEENE - BRSERA TR (EIJHGERE) .

HIERBR (BHH) © © EFEERES: SRR, HHENEEA (IR x TUURE = EF

KME) ; @ BEAREF: SKU BIHNEETER, REFRLEA; @ WINRE: BANEERIT

FeTE, WhSERE LKEX,

4

EteRERNE, SR ARECHE

RERR: SRAEFE BT, B EEMIIUELX", TEREESHE=T7ZRIMEN
BrcERE.
LR

MREEMITEESR, EFm

SEFK A (5 3 o) - BNESHTE + BOMEIRIEATER + KW $2.8, BRI $7.6.

=K B (FFiH 30 5f4) . BiEiEmiE + BEC + XWRMN $2.1, BELEMAE $5.9, AR
22%——B AJLUBMEIER A BIBALBHP AR,

ASEEHNE, ME: © ST K "HEAW" (BXE 5 FVNEXRE 10 HHE $24 &11) ; @
SRR A—REEHE (A -18%) ;| @ R 2 1~=E% SKU Ik 8 1 (ARFREREE
TR A -25%) . A BIRRANIER) $6.5, ZIR4E/NE 10%, (RHMEBDTIHHE.

REZG: ESEREE DT 50 HEEEEY SKU 2 60 4, FIUIREWIIERLA, HHEET $80
7. BER + FCIRKIZEMENE—ER RN,

EQ: IENBE'EER", F2"HEE",

TRiRR
HESR SRR HUSEENME | IERABRIE | FEMMER | REERE | RER
A
X BXWE RN/ | 5-25% Renam | EEXgR! A4 <90 X
L] Bt
A2 BREiRE BHE/BE9N | 10-30% B RIRUXIBS T HERE R
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i BE&E HEG/KHE | 10-25% EEmkA EXkiEEIXE | B985
£ >5008
EiE

& Biig HUETRER 5-15% BIEASIR KiEs Ei& ROI 4T
57

(ERAMN: BHAMECZE, 55 YNGR —EFEEET 90 RAME, BYRER
BAEES, MRUEEZEEEN—XELEARTIAZITUERT 60%,

NEBR

o RBIFMESRIR: EEMEE/BETR, MEABEEZREWFE? JUARN? SH%? &
ohE? Bl nI? XESHEN?

o EHMEEIR: XH/FBEMTESE_BZEANRUMAEREEZK? XNEEEET KE2
gaiIN?

o KRHM: HE CREEIEAZRE? 1 KEEERHERAMAA?

o EFMLEN: |55/ REEEHIVATKIRE TE. WIBEERIENM. I N=RATS?

o RAEMEMNE: BIEFMRATRIIERAMENSELN? BI=ITEILL/INES/ R tEEsk
155/ MR T Batight)

o FEBIFHIH/FaRE: B8/ ERITEREELLEEMRFSNFEBIRNH/ FEatR
BIOE?

o HFHURHMN: IRTRIHFHFRS, LFRAREEAT? XEWEMERIN LTS
BLR

EiRBENAEtE:

o  ERMEEHFEIIRHTA—mEIAR. M. RRFEXRR? XLEL2RROHFEL?

o HKNFEEERESERT VRN —%HE. RE. i), HFEEERAERER?

TigRIE

"—BEFRKIEHMIEFE, BIIMSBEIMENEXMES. WELBIIREFNEMBE
BppLe, "

“Once we get into microeconomics, we get into the concept of advantages of scale.
Now we're getting closer to investment analysis. And here, advantages of scale are
ungodly important.”

— Charlie Munger, "“A Lesson on Elementary, Worldly Wisdom”

REFRBRES, (FEERIFE XM Em. XERA—ESMERN UTFEER—
AR ERE RSB, MEEHEATHIN RIS IERK, "

“The very nature of things is that if you get a whole lot of volume through your
operation, you get better at processing that volume. That's an enormous advantage.
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And it has a lot to do with simple geometry.”
— Charlie Munger

"EEWHAF, (REESAN, REWEARLCAIRFIEOR. XRAERE LRIEMBE
BIER. "

“In business we often find that the weights determine the outcome. And the big
weights are often the advantages of scale.”
— Charlie Munger

"MEARZ G, SERSTE—BE. REKMEARBIERN THEET.

"With size, you get enormous disadvantages also. You get bureaucracy... you get a
lot of what we call 'pavlovian' behavior where people just do what they see others
doing.”

— Charlie Munger

REAHRE
I LA REMEEE S IR Bk S R R R PRI IA R —BIRIEE PX EAREHF A SR
o FHGA (Moat) — MRS ERMEHEPRARIRELS—
o RFMER — MEMBAILSSTTE RN EERRIRALFST
o THRHIMN — FUENBRIBIIGENE: MEEAR->ESIR>EANME
o BUENHLH — IRMEIEIR/ MEAEIERIUE (BAERNEK)
o BRRE — WEMREBREEAIENTRETSER
o SRR — MURIUSRERTIEIRYAREEFRR
o WMB% — RIIKA: HABRTHIRESS?
o BENE — FIBTAMEM SRR RMEMRX N KB /BB AL

16. FEFKISHE (Path Dependence & Lock-in)
fisesk: P2 | ERRK B | FIRET: 5 2 B SRS,

A

EBRKISHE (Path Dependence & Lock-in) R TEFMHI—NEUEEER, BREKHIER
HA BRI B AR R AR ATOMLE N, BN RAYEE—KITERR L, BfE
XEREREAERN, QWERTY BE2FAEFEHMEHRE., QWERTY EEIMEE 1870 ML
EMZIT S AE S —— RHMBAREIREIY E R IR ER T B NE = e A AR S AR AR

.

FOEERIESE, S EE—HFSMERAE Q-W-E-R-T-Y, XMIBIAXELSE. B5EF
RN FBAMEREZRENNE. FIENEmMIRRniERf. BLE, 1936 FREFMSEXE
EHIEMISITT T — R R E T e NS HmE——Dvorak fiB——SEFRERUS T R EIRS
20%LALE, FHXIERDFIERES.
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ESIRHLHIRRE

BRI POSRIEERIRGIRRIAIN, —BiiE, BHMASEIAIE. BRAAERMH

50. FEME: EFF. 1N, HSHELDE, % TikTok Shop FFNEFE—SFEHBEE
E"REBHR, ABETE" Mt +N;

51. ERP/RAWIE: WHSHIE, RWRE. USHKAT—ERR, REFHITBHRABWRIEME 3

3z .
A

52. RIRSERE . JRZMRE. JRZECS . MRHMKE—— T BkiN BRI,

53. WS/XBME: XEFXRELEAEE GEI—THEER) , WSS DEAEIIRE;

54. \FHiRE: BEARE—EFains, MmFEEEERIRA.,

BRRIRN: © XERFKERE S _HNE/EFa"Rm (WERA 10% NELEsEE) .
Q@ RFEHEXR"FEISH. ZEOFNSHER, @ B RIRSEINEFR, RESECH
"HEE.

SEHREER

HREER 2021 Fik ERP WEEEE 7/ EE, SURSHEEXARSES. 2024 FBH
FELZYE (Temu/Shein) X3#ERT, 1% ERP AxzbF, SHEUERBEHZKRFIT T CSV, BT
f&h: #IRE% 3 M. XWREERE 2 M. USXKEM 1 ME—IBEMEL $48 7 +
FFWSERNE, REER"WRSAHIT L, SH5 $600 4Pz, ATXMWEX 2 /b,
XIRRE: EIFES—SEZk ERP AHIE " SUBFE + APl FFRUENREMESRIR (S51E 30% F#) |,
2024 &4 Temu REET 2 A&,

EQ: ENRAESUIPRMATE Y, KHHEME—REEFRIEO.

T RSk
# HEHR SRIREHEE | UNIRAAER | NIRBESX | SFELERF | BER"H=
(0-10) JEIR " TEHERS
1 Fa Fetz/ v /HE
B/WS
2 ERP/ZR%E R/ /X
e
3 N7 TRE/MHA/ B
g
4 YoiniE TRER/ oA/
g3
5 AF FRBE/2Y0/K
®

(ERIN: KHE >7 B "SR5 " SERII, YE5"10% 4EHEIE" (5 10% Jk
FEETEIR, (RIFIREEN) | MEN—FERIUEREN + BHER.
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e

o BIEIRR: HIRFERIRA/FE/IEY, BREEFEERERIRALR? RERNEIEN
RYFMER, TREARNARNS?

o ibhn/SREI/IRBEAEEEE: ot/ BRAEHENRESNET, BEOREMERN? XF
EEEMIRIERIE RN AR?

o MRBINBEEEN: BHARARENBIRHZ/FEZNA s Fepmitm/ &5/ RS HIIE
XL ?

o HBEOTR: BIHIGRIRRF, PLEEREKIUFII—BMUMELIYEEE? XER
REGEBRAEZEENE?

o AMIEBEMEE: RNFELER/EEAM/MRNER, RETHEENREHE, TEEI5F
AT iRE ?

o IREMINME: ARIEE "RIUAR" B "ERAER" i, REEBRDERTINENMESSK
EHERIIN{E?

EiREENERE:

o  FAEFIFEITRMA——mEIAR, M, KRFEXER? XLERERAIFFLL?

o HNTFEREREERT CIRN—I%R. RE. 1. HREBFMRIERER?

REAHRE
I LA REMEEE S IR 6k S R R R PRI IA R —BIRIEE PX EAREHF A SR
o PR (Moat) — BIEXN BRERAHFHGARIRS—
o IRIRRNA — BEHRR A RIRIEKEER L P REZAIRN
o ILERIN — PHLRRAMNL R IE SIRFNB AR HRERA I O
o TKECRN — WERNLE IERIRIEIACNERRZAKRR
o AR SR — MEEFFSHZREHE R R
o BREAMM — IANEEREEKE: TEMERYEST
o ERAEIEER — ESEERBEAE: nFIEBiERsIAR
o TURBABIR — TUSBARHERBRIERN OENEZ —
o BRIFBRRNINE — MNEBER/E IR ERA T IIHRAA
o  BERIBHE — HTUARMBRKEAYZ ORI
o HHHPMIRIT — REFAYAT4HP RIS HRAYRA
o WMB%E — FIRIAFBREMERIERTTE

17. WiR{EEY (Surfing Model)
st P2 | BRIES: B4R | FTBET: 5 2 & Mg Sl
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BES R
ITRIEES (Surfing Model) ERNIEFATHA—MRUEHRE, ERARTREAIRRIZAZ VIR
LR, SREREHRIGRAIERIGERKEEAME — /R BRI R RIER A2 8

ESIRHLHIRRE

MREEAR: IMERAR/RE/BERAHKERES, ERBMHRRA, LEBEMRIIE. BIHx

TR

55. E&RE: FEE/AmibSAFR (TikTok Shop X 2023, IE@hgtsn) —BHIRE®E
H. =50,

56. MR FREBKELR (2020 BRDA. 2023 BYMEFHD) —HEIRRIRE;

57. RERE: FIRERS (BUURTH. BREE. 4ADH) MELFIH 6-18 NA;

58. BURIRE: Xfi#ae. MmaA—a0EE, SRR,

RO MER (FIBTECIAER) - B (IR&EK. KEHRA) — EGKE (45 + REtER

5¥) — RAH (RFERS. MERISSE) - =REE (RINEE) . mREkE: TFaiEds—

i, FUERRBER—REHZNA, RERHEMNARER.

RERS: REFEHE T AR, SHESHEER (2021 FRXMTSERUMSEHISESR vs B<F

HEERLRINIEY) —— Sl XRREEIER .

LR

2022 FREFREZFRWEE! TikTok EXEMRHENNENE (RXBEMECEREE R 3
&) , #"NIESEERSEE". 2023 F40M 3 4 SKU K, HRFERERAERE. YRR
AL, EAMEER—FT 3 NS $1.275, BFRERT 200 MAARRIEMISEME, 2023 T
FROEETE. REBR, ZEREMEEESR, BRME $30 5.

XHERE: 2023 FREZIBIAMGEA HIZER, AABECHaS 2 &, KERZNE S5 EF, B
BRTIZIREZAAS 3 &, FFA 60% BH.

EQ: BERAR'S" ELRMRMERNAGS, IREN TR 2R,

T RSt
# FIRR4ERS =2 RMBHAES {RASFIER
1 FEELT1IN FEREATRIEE | IGEMIA = RES
EREE3F ==
E >50%?
2 EEpEE YR/ SIS /EIRER | BEREL = TR
faE? HA
3 RPEE BtRREZRHS | <200 K = RHA
SLEBEERE
4 BB PRRERAEE | BETRE = 4FR
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FER
5 BERR IREEGIEZ 6 ™R | BE = ALUA
HEESIR?
6 B A =it RS, REFR
B2 (40 CPA &3 bk
&)

(ERFN: BHBRFA (BE <50%) FEE; BERRRR EAZERIIME, SFHE
HEMHRIRA L.

HEsH

o REIRR: XNEBREENEHTEEE, RREHAR? CREERR—MREAMRFER?

o BRKHE: Birmia/ FERKEEREINEEENE? 2568 ERNEIESIEIGIKTHE?

o MEEOAE: REBGTHAMR? BEA (FXESEAR) « REERE (NSBEER
FIRE) . EEAAE (BBER) ?

o FITERA: HELUNERXL? B IRHH/ Fap e LTt R TiE?

o BEMNITE: TITEROCEEY TREMN., ERAARESRFERZ? XEPERINE
Z5&?

o RESHEFANES: BEiREESERIFT? BRTAREENENR? KRRERZFTER
e

o KMIRRINE: FITERIRBURKEFHIRRLREE? IRESEHEREJRENE?

LTI L=

o FRVERFEITEHA——mhEAR. HNHEHAE, KRTFEXRER? XLER2ERARFEL?

o HHTFEIRERESERT CIRN—ItR. RE. M. HRESTNIERER?

ErERIE
"HFRTIHIIRS, FATESIREERAINS. MRRESLTE, REBR—MEIRZN
TR AR —ZRREITFR CRR, FEEERE, e RKRK—RE, "

"When technology or something comes along and they get in on the ground floor,

there's this model I call surfing — when a surfer gets up and catches the wave and
just stays there, he can go a long, long time.”
— Charlie Munger, "“A Lesson on Elementary, Worldly Wisdom”

"EEWHAF, SE—EATERRSBEEE, tMERRERAI T HAISSNTEREL
Bl—E e TS E T IERRE L,

“In the business world, some people get pushed along by the wave and achieve
returns quite disproportionate to their effort — because they happened to be in the
right spot.”

— Charlie Munger
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"EARRS AIFBERTR—MTRBFNRERE IR, HR, —R EBEE 7 A>

Ao "
“A lot of people in Silicon Valley are very good surfers — they have a great ability to

identify new waves. Of course, a lot of people have drowned along the way too.”

— Charlie Munger

REAHRE
I LA REMEEE S IR 6k 5 R R R PRI IR R — BRI E PX EAREHF A SR
o ARME — Ui ERRE, AR INESIENS
o PR (Moat) — IfRAINEESIAYMIESRINL. FIRA AR IR
o RFEMEK — INRFN R E—UMRERIMEAL
o I5RE — RPFBAIIERRASBRLIEER
o SRR — STENBHIEENIRR
o  BENE — HMRHREMNEERZERRESRNBirhiz/ Fagig
o  EFS5EL — PRI REERIEZEEELSE
o BRMEWER — STEBTIERIRIESSIE TG

18. B (Lindy Effect)
stk P2 | EFRR: B | FEET: & 2 = Mg SrliEst

SRR
PERINL (Lindy Effect) REEZSEARAI—NELHEE, MTAZBERISFY, FUERIR
S S EFERAEL —RRR&R™ S HHitsE, FEASHMERENENER.

BT R7isE

BN (REALOMBET: SEBAMATEMEEE) | WTAR'BABL " NEY, ®RE

S CFEREKIEL. BiRitRSFaFIhaIN A

59. mHME: BEEEN. BEZTEXE"FET/ITERER, "SERRK FHFRES®
K—HIBIL"6-18 MREa A" ML, EmEE"KEES"ML;

60. FE/FREHM: TIE (20+ 5F) WFFETHERE, MFarREEITmE,

61. Ea%BHMR: BITHER (B 5+ FHHEERK) 2%, ER—WNIHEE (KBTA) 72—
—XD"FERNE" 5" Mg

62. iR/ SIERHIRT: SIREN 5 SN, HERIRSZIAIASIE I REMEREL.

RERS: MWERNAFT " RIGERA" —FHmET UL, (BER"EEGETE" (JMtE.

REEE. AEE) , EMREFAE RANFE" L, AR BAE=" L.
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SR G

HER 2021 FRMEFHEMNGSE: A 2 RLERIE" (YERRERHK 300%) , B 2" FEN
FEEEMR (SRETR, LIMEROM 8 F) . IXERK A (ISERS|, &K 351, 318
ERERY, BREMEIRS, BEF 22 HiF, BCSHE $5.6 7.

SEEMFMEHINTAN B: BYERREIIT Listing OFE 5 FLL L. BERE 8 FRaH
FIRTA MBS, RGN, BEBUEE + RIBEAIN, $°EX SKU RBTAS
45% .

B FEFGmE, ERE GERUER "X—F,

THiEtR

# hiEIEER FIRRIRE SRR #ie

1 ZEKRGFETS >5 FERERE = | Google Trends &
A2 AN Etk

2 LEFRETE 3LER Listing >3 & | AUAHMEL EZ86T(4)
K? = FRIFER

3 BRETIREMAE | ThREME (Weg/T EEM
EIEEMRY? B) > BE% G

Fia)

4 BSETENE | K = B F7EIE
AR/BERIKBG?

5 BRI NRELRE | REIME, & | SEEFE
Hapld? REATER

(EFFN: #RiBSS (FASE <2 5F) RIMER, BREAEY 3 MNATEIHE, TMHAME. FERK
Hi; tNEsE (B >5 F) B3R, IRTFRAmBUSRESRR.

HEsH

o MIEMEIE: XANEH/ M/ R/ REEEFETSA?

7

BN T BEEARRTUHFE R

o FERE: vrEEREBTHZ/ FERFERINBRIT (BFHME, ZHTHT) ?
o FTRvVs.EAR: CHENRFARNARENK, EREKBT Mg eRkENRNTERA?
o EBRMHERE: SHERE LESRMTENMEEAIEES?
o EGFHRENE: FIEREERRUEYH, BSPERHK? EERAERITEN?
o BABRNE: EETEEMFTRATEMER CEXNEYIIRT?
o BUAEM: ECHIHLERT, HTARREAZIZD? XMRORERERER?

B=F RREHIE
L TE]E =
o FRVEHFEITEMA

66
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o HETFRIEERESERT S

KEXIRE
| AR R SR AR R SRR R PRI X R —BREE P X UERAFASER
s BRAEERSEELERT — MBS ER It RPINEESEFRE
o P (Moat) — RYEIESRIREEREE BB IREAIFIA
o AR — RENWEBEN: FEHA, OEZMR
o S5 ERIESE — BB, MmEMREFRES
o EFERE — WEDITAITEEEM
o UMz E — SECHFASYNEE
o BENE — TIRRITEIIATEHE IS AT
o SR — MBS EEF RN
o EEKHMSHIE — KIFENSYSZE TR

e, R, N, HEFRRE S AIERER?

B3 E RERSHIE

AEBZE 9 MERL (P0:4/P1:3/P2:2)

19. HIERBUSHALE(E (Probabilistic Thinking & EV)
oot PO | BRI SEANE | FTEET: 5 3 2 AESHIR

A

HERBUESHIEE(E (Probabilistic Thinking & Expected Value) 2#F S5 4msag— B4
HE, SERBASHEEITERTEMALEVEINRERTER, BERENTHNSFTSREFR
FEEEIMNERRED T, RIEMRFRRIRIEE.

1654 &, ZEMREEZLIEH RIE (Chevalier de Méré) HE—MEERMEKMMAIEFRABER
K IEETR. BREARRE: MNMNERE—BRIIEEFEREFLE, BENZEASR?

IR HIRHE

HE(EBHEEBIREEPN =%

63. UFREE: 10 MRi% SKU, EMNUFREZ 3,000 75, AAENER, RE"WAVERLAN "Rl
7B s 2 BRI AN ;

64. [MEMESTE: B2, IBATTE (70% % ROI 1.2, 30% 12 ROI 0.6) FZ2 B &

(50% ##= ROI 2.0, 50% 1= ROI 0.2) ? EHEERR;

65. EEfF&ER: %158 3,000 14 (EHER 40%, iHiHECHE 60%) vs &5 1,000 4 (Bres=s

50%, {ERM{EHTEIRADTIE) —FRHAE(ELL " TE—1B &,
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Xigiol@: PXEREEARD, ERREEFHEE, FEIE—XNER.

LR

RERERFENRMG=ELR, MMRIE

(it plEANS 73 FEINERER (1) FXYDEERIiA ESLE RS
A: ZEREINSTER 3,000 7t 60% L Wabar 3,000 T
B: FRIEENIMINE | 3,000 5T 30% 20 57T 3,000 T

o AHBE(E = 0.6 x 80,000 + 0.4 x (-3,000) = 46,800 7T

o BHAZE(E = 0.3 x 200,000 + 0.7 x (-3,000) = 57,900 7%

REPE(E B B, (BIZERRZINT A—IEBRE " HIIMERS. BEER", XMERKEHE:
HEEB(ERS # ik, TESMNBECHXAZEEN GIRRE) . BXREFRE: XMERE
BRZEMERE, MARERE—XHERREBENNE.

TRtk

{RisE SKU MFRREE FEINIRER(0- | REINSFRUE | KMERKGT) | BiEBEGT) | RR
1) (7T)

OW/ 0K

£

O/ 0

5

OW/ 0K

5

AT BIERME = Bl x pIOEFERNE + (1 - pIIER) x (-KMERK)
ERMAN: @ BIRWAEHT, FFE"TEET", @ BiRKIEETR (Hi7iiE/FXER
hl/BBER) ; @ HEEARRIREEZSA.

HEsH

o HIEEHE: MXMREK, BRESCEMAREERNIMERMMNERGEET? BHEERENER
K

o BB WARERMHAM "XUHFSASKRE"  MEEHET "Binma/ FERElERE
BIEMR" ?

o ERIERNE: SIMERKETEESZ? NRTE, FEHEESSHAM.

o WX HERERFMMICRINEREE CHMERIIN? BERRWEZHAEI?

o IRKREEE: BEARRNERRAMERE T — MIZERENENNS?

o MMHEEH: BEREREN, REXERNEFRINERGT, KRRERTRIAIRT?

BIRHEENENE:
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o FAINFURRZEETHMRBLHEEITE, ERBELS? SREEDETEHIERE?
o HBYTERMARESX D THEXMEMERME—ROI #FAREA SHHERFTIEFR?

TigRIE

"MMERFRRBIEX N EARNEF MR EZRARETI—ERD, ARG — 1 BikitFES
APERRA. XE—MREIRIES, (MERECECHANBEMBNERGEERS,

“If you don't get this elementary, but mildly unnatural, mathematics of elementary
probability into your repertoire, then you go through a long life like a one-legged
man in an ass-kicking contest.”

— Charlie Munger, “A Lesson on Elementary, Worldly Wisdom”

"BOMIRET AR RSHFIETIRTE . EREAIEL—FA—FEERERAE
FREREFRY. "

“The Fermat/Pascal system is dramatically consonant with the way that the world
works. And it's fundamental truth. So you've got to have the technique.”
— Charlie Munger

"IREHME— I EDUIRERR. (ROASHENBRAIEE. "

“The stock market is a pari-mutuel system. You've got to look for the mispriced
bet.”
— Charlie Munger

REARE
IL)‘F?EH%*E&”EE’%%%GE&%'—?# ERNPHERNRR— BRI RPXERRFFAGER
o SR — EHEERKAIVKIARTHNESF
o HPBESRE — BIRBEINHFRMT — SEHRGHR
o IPIA (Moat) — IPUGRHRF T IEH/MIEARKATIRIMR, (Hkm/ERaiEEES
o REAPR — REDREEMERMTT TR HER RIMRIEIRX
o FEBY — RITKE: SIREERIIEERES/D? HEEERRIERD?
o RMFNESTIBHRRNINE — BURIEIA A R Fe e AT HEERATF T
o EEFRWRE — AMIREMETHEFEROMER, ([REREROMRER
o Lollapalooza {fiff] — ZFhliZR({RER I ERRTHIRImER
o EXEASHERMEE — HiRBENRIRERESHR. THHEREEMRTETEMER
o KREER — HEENENERERESRRTAERDENR
o ARSI — SFUE/ROI FIRKAAIIFRAT, HEETEFEREIIER
o WHFBRRINME — ASSFHRKAIT ESURR ST 7R JREIREH R

20. EFE{RZE (Survivorship Bias)
{568 PO | IERES: FFLIE | FIBET: 53 53 RESHE
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BES R

FZfFEfRE (Survivorship Bias) ROEBFMEN—MEUEHRE, BATRMNRIBEIHILFSE Pk
AEAMRBIHEAE, AMINBARERMERFEHROTERRF, KR XEEE.
1943 F, XEFESEIG—NRENEM: EEERIETIERRZ ERAEREREERR?
SIS T REIRA CHREERE, RIS EZEHENENINSHE. SeUFEMBN: Mix
R NI IIERR— R RSB AW A,

BT B fFisE

EFERERNE: SEAZIEMTETSEE, M TIEFSRRAMREELS M. HEmhs
&, JigHHEEmE

66. FAITIE: TIHRRTEREBIFEE BRE IR s=FE"

67. IHENZE: 1REFIRHE 3 5, BEAFIRI=5ERY 200 MEIZEESR;

68. (ERIiE: ZEFRMBHDERIEEMIINE, KMHIARCEE

69. INEEIE: =FELCAINEART &R, EEXRRAERES. HSREE.
—iE: BREOAZRMRATE, EIANLRE.

SCIREG
# =il BSK

1 ZIBERHINIGRIE? RSB RS
BRAME?  (BNIH=IZRILIF) vs
WENT=L18)

2 KBRS TR TS A7 18
R CREURREREE? (S8
LT TEHER)

3 KB 10 BLERESDEED
B2 (>60% inBAREET, #rk
AR/

4 SERERMAMLEIatEER: €
F/GRAE/ERERER?  (RTEHIRY
EE2 =T kik)

5 RN SER T ERLIZD?
(BRI BT SRNKTHE
8)

6 RiE: NRBEHEIRE 1 54,
FEZV BB/ EF/AEES?
BI5HG?

(ERRHIN: 6 [AhE 3 [BEALREEWES, Wi RG] AR amikiE.
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T RSt

#

eI =1

1

IZIBERHINIGRIE? RSB RS
BEA?  (BNB=MZELIF vs
WENT=L18)

ZIBRANFR TR T 2 A7 H
R CREURREREE? (S8
ZRILTTEHER)

KB 10 BLERESDEED
B2 (>60% inBARMEET, #rk
AN

SEBEIAE L EIaEEZ: ©
/g /HRSERER?  (TEHIRY
EEZ2 =TI kAR)

RN ER T ERIZD?
(BRI BT SRNKTE
8)

RiE: NRBEHEIRE 1 54,
FESV BB/ EF/AERE?
BiEHE?

Iﬁmﬂwz6@*%3ﬁgxt%ﬁﬁﬁﬁmJM%%%%W%%W&%WEQ

KHEH
1 aa SRR RRY :

REINLSMEETEA TILEEXANAFIBIGEE NRTER, MEHELT
REENEIL MR T EMAR SEERIANNE SRS
FERPAE— M /BRI R R, REFRHIT KSR/ R PR TR
FRAM 42

S NRERE B BRI RIS RESXARIIS?

BERRHAS:

TN SRR R RS AR R AR/ PE S

b7

RETWEA "HINEL" W32 ERAZE, ERFAESRR MEREE/ R, 1
Sl

AHIEEERIGN, RESESIER “BHA AR “ERBRAN ? REDEET

1

JE

BRI SIESINERAT
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o XAB/EXBIXE/RXNEHNECREET "FEERSY" ? (FEESEERTRU=EM?

o FAEMREA EERIRY "BIARIAL REEI TNERE (EFEREHERERT) ?

o LBEARITERRBSIHECH ( "HREFHIEEER 00" ) , RETRRBIXEEFERE?
o EEHN: MTEMEILEKRES "AIMERFES" rFIET, RESNE T RNEMREE?
LTSI L=

o FAINFURRZDETMRBLIHEEITE, ERBELS? SREEDETHIERE?

o  EHIHRMAREE XS THXMMERE—ROI ZAREA SHHERETHER?

KEXIRE
| T B R S T AR B BB S R —— A7 SR LR R (B A

. BEBHSHBE FERENNTICEMEROGT, BEREERTEEASEANS
Ve

. USRI HSARBATEEENES (FIHEEEENS) | IHRE—SEERIE

. ERENIAG: SHEEC0N, BEEERERER0EE, SETEMIIER
Ul

. WEBE ARKAMWHEEERD HIME | WIENEHURRNERLR

. EXFSTER: FEEOHRBEGI0RNZSTERRES, AEES

. EEABME EEEORBISEEOSESNS, SHEET——EEEE RS R X

—R)
o AHER FTFEREFRLERIEATE—RERIN "pIIE" BRIERSRIIMER, =
RR2K

21. Nigpk4ds (Sunk Cost Fallacy)
5 PO | EFRR: FELE | FEET: 8 3 5 RESHE

LS R

TURBA (Z5FA)  (Sunk Cost - Economic Perspective) 2fIlE5FUmI— N BYER
B, BERKREBAROEINRIBRAAN S IMARSREF—DFI CHIFER 120 {ZEthsmau)IiE

R, XAJRER B R BRI TRIZSFZIRN,

1956 &, HEFZESEIMUBKSHA—FESEEN. XMEN—FHEMFTRHE RN —ET
SR 1960 FRVIFIEYH, REESE WIRTIAR R AEFRRA. EREBFEE
EERNTEFRALZE, BUAFBHEAT. 2 1960 SR FHEI, WSEHEEBFEX/NNE KT
RR—ESAIE—BEERBEARNEGER, BENSE: "HRIEERATXAZ, NEHRE
SAEERET? "

I RHNEREETE 1976 FERABIIZE., CHRSESI7BER (T—MMECERIALNRE 3.5 /)0
i, EENENEZELSHRNEE, BSEASHASHERZ b FS@BEE $T, B
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HEREASIRA, B2 WIRAERH 100 23kE. NBUBEES, BR—HHRASME, BN
BRISEEA (2 2003 SFNMEIHE) B 120 {23£5T, MENKRBREIXERA.

BT f7isE

TURBABIREBIREZERRIN AR

70. 78— S5HESL 6 A ACOS 65% (BSFE 35%) , (BRAN'ERIRT 8 5 #g,;
71. BefF: %5 SKU 77 5,000 {4, e &"H—E", MAREEZ SR,

72. §k%:. — Listing #E7 9 MRIRER, EATFOMITCERRER T "SMEKF

73. i EMipHESR, EAREHBARIRIRAARK T "FEiBH.

BDXS: TUKEA (EEE. AWE) vs BRRAR (REEBSRA—REHRAIE) —
—IRFKITRERE.

SEiRZER
HERTERFEEE (58 12 RASEE)
| FiHgA RitF=h Kit Acos RiE4R BSFi& ACOS
ACOS
A (FEHERR) 1275 3857 31.6% 29% 35%
B (MWiFR) 5275 687 76.5% 72% 35%
C (&htEs 8675 995 86.9% 88% 35%
i)

EERER: "B CERKRY 138 5, WEEFEATE, B 4BEE. "EWRINEA.
IETRRIRERIESS: B. C ARIRIHRA 13.8 FRIMIKHMA—FIBERNME, XEHEEFKT .
RRABARFK: BAHRIT 4 F ACOS 72%, #red% 1 Bttt 1.39 /5. #50.61 75, CHE
. &ie: VS B, C, MELERHS A (A RIARR ACOS 29% < BSFE 35%, B85k 1
TCHUERI#MR 0.06 7T) « =1NAE: ABEERE, B/C HRITSIHRK A NIEEFFxEEE.
RERSR: 5= B/CRYAPR, WLE"'B"T 13.8 hi—ERERRASMESL. IHRARREK, &
B KiK.

TRiRtR

&4 BSE#E =ik 4 8 FERART | FRA4BWM | FhpRE | RR
ACOS ACOS iHeEA it

O 44 O =
2 O EmE

O 44 O =
=2 O EmE

O 44 O =
2 O EmE
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ERMN: @ RIE"RK 4 B'ROEIE—RIHRA—ERHE, @ MiH$Ras = Fitr -
FHRAN, @ #HRmARKYE, BRAFERRRMLENE B0a/8U0h/XE) , BNZENE, @
BRAS—ASENAARI B 4.

Y]

o MBI Wit MBSENLIEE, BESHEEIORED? MRS, REFWEHE
BREEZBNRA?

. EHTSSTEN: REENPESOEETRTEKE? SRERETLER

. (ERIEE: SEMRABRESS FETSN, ETARESET BLERNSRIISE?

o IHRABESHN: BREAERAZIHSETELSH? FRORIE "BA—RNL" HER
h?

. EE/EESHBRE: RIGR/EE/ISN/RE/ AR ERESE? T E TR
foFE?

. SEESLEI: ERATEREAD, FOASRIIENHR ARSI ARE?

PSSR I :

. BEOURASESETHSRATIEETE, FERBLE? SHREEEETSERE?

. BEIERHAEEERS TEANERE— RO IR EEAI SRR RS BHER?

TigRIE

"MRFRERRE SE—MNE, REENFENEEFLIZHE. -

“"When you're in a hole, the first thing to do is stop digging.”
— Charlie Munger (SIFIBBBIEE, TH8ZRER)

"BAVEIREZHEIR. FICRISEKIBERARME T4, MEBANNIZ TR Ta—
EZEH— M EET ARSI AR, "

“We've made a lot of mistakes. The biggest mistakes I've made have not been
mistakes of commission, but mistakes of omission — not acting when | should have
acted, not selling a deteriorating investment when | should have.”

— Charlie Munger

"EINRARERRAAS 28 SR im,

“Acknowledging what you don't know is the dawning of wisdom.”

— Charlie Munger

KEAHRE
IM"F?EH%*E?&EE’%%%HEB&%'—SF ERNFHERNRR— BRI RPXERREFAGER
o TUKEABIR — DIEFMBAYTUKBAD T, RiEARHRZEAIAE
o HEKA — MRAKNEABIASRIREEN T RAWSEE
o IBFREASIAFRAE/ROI — EERR N E TAFRSHTIIRTIRAA
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o HRIFBRRMNIAR — FEFARKEIRAABZRIVOIERIRZ—
o ERA—EIEER — HEFERANTEERERAT EAIFIMTRERN
o BEMIENINR — SHESEERRNERYE, FELHR/BE

o HEMARNA — BIRRAARRE LR B HIE TR AR MELSR

o  BERKIMSIE — NURARBREIMENSFEISC—

o HIHE — BRPEIRFERE T AMIRBREFINTUIRAA

22. [A])31I{E (Regression to the Mean)
{5 PO | ERER: FiFLiE | FEET: 83 2 R SR

SRR

[E39E (Regression to the Mean) R#HZFSSFIHFMSA— N EHEER, EIFHER—1E
RS S IR SRS HIRRERERA TR ESRE, EfX—ReeEnIiE
HISERIANS ER AL,

1980 G4, EEHRIEHTERERER HI 7 — NS ARZRIMS,
BFEEHEPBAIHNENERELHE, RETEFTEINEERR. RENIMESE, TeR(D
HH—EN—ER/ "pIIRR" PRI ER, IRRAWERN., BEREXAIGRIE, &
TERE, XEHAREMEERETN "FERE" | ELHE, BRARAEBENNUER,

EIRH G

EYE: HIZHENERTZMAIER, RERAZEAIREEHKEEHE. BEEE =150

RLHSR

74. I&ikEh: EF ACOS RER (B5iF/ZHEMR) — IME - TERISE — RA'T &
TET",

75. 18R EE: MREPEESTFARERETE - RBE%E — BA'FRAT, LRERER
EBISERETSE;

76. VARG : 1ELR 3 NETF (IRiRSEH) — iRA TREER - GESGR, M 4.5 EYEET

RN Fpr SEBARIIERT", E=R—0 WnEFEZA (23 MEAEAEES)

Q@ BIREUBENRIRR (KSHER/SRME/ET) | @ BESERBHIKEEEHaE

2 (B'HELL") .

LR

REERARERTm RS 1 E, FaeiimiiEikis, ACOS 8%, A 120 B—HIBAK
HIAE T miEe §", MBS STER 3 &, M 5000 4, 55 2 EHKIEHAGER, ACOS [EE|
24%. B 60 B, HFABRRIRA"TSRET", A 50%, BEES 25 8, LiREtE—H
REE 9%—— B CREIRAIKIE T HLRE.
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XIERLH: F—SRREFmE 1 & ACOS 10%, BAFH"XEHXFH+ESR", FNEEMERIC
REIE; % 2 [ ACOS 22% 53R BIIIHERAIKTE": HETRBNE 30%, AE~mE=F:
B, RIEFME, % 3 BeBEXRHME LT, BIEREE 55-65 &,

B oH) X MRiR(E

BEfRFAR

5", BRENFNF.

TEiStR
18tR LEiE (kR | ESEE | BLUMER | RRESET | ORYERT | RE
i) ZhEER? LA? B2

ACOS /=R | 23 A8 | WREEWE | I/ERR/E
WrER/ KIEAR | B A
%

HiH BE/HZ/R | 23 A7F&8E | RTFRSFE | /RS
SE/MRER ® 185?

LR MAR/ZEVR/AN | 23 BAEE | {TFRBE | /A/RE
BIREE | B 8?

(ERMN: ERHIWRIRERS, SRERFENF, RP TIEIER + 714 <3 @"—#ziyEn
F4LIE, FTE. AETR.

HEsH

VHERINAS :

o XMRIRFIF, BESOTLKEIIDERR? ESHERZE, SRS
o HREBRNIFRZ/MITAEEERIMAMELS, MEMY T ERIERXIE?

o HKESE "HEEN

{ifik R SIRMURERAT
o XFEHIMNENRNGERDES TRE/FBERPFIKFE? NRE, BEIISERFATR

A

o Bft4NE (IPEi) selELEEIERE? XENEFSHFR?

o HEMEL/BRASIEHENRBLEEEN "EEHE" =,

AUREHE—RAEA/ RS R RIR T AR XA RIS 5ER?

ERE LR/ TMIEFBIE

ETRHY “MERERH" ?

X 53 E BBl /SE K R (GRS :

o IXANZERIRRRIMNEARZENN (EFEH. —RESY) R2EMMR (BoREs.
BEEE) ?

o RESHERHENMOSHRIVELRE? RESSHEEEAZRIRIIERED?

o "WE" ABEREERD? HEHIKFRSHARSENSR?

B FIERRY :

"WEZ R REAURRZERTNE, MIFEASAIR?

o HREATEIRWNniF/ENZHEME T SENEEREEE?

RF
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BIRHEENENE:
o FAINFURRZEETHMRBLIHEEITE, ERBELS? SRERDETEHERE?
o HBYTERMARESX D THEXMEMERE—ROI #FAREA SHHERFTIEFR?

KEXRE
IM'FEEH%*E?&EE’%%%&?EH&%'—SF ERMHPNRKNXE—BIRE S PIX MR EES R
o KRHER — MIHERAMEERNERELS: HAEKX, RinENSINBERTRE
o IESSIFESSH — ESOMRE T AT ARG ERS BAnT 54
o IR (Moat) — 1FIELAIRIEH/ BRI ERIZREYERILE TS
o RRINFFE — LEIBREEFRFAEIIIE (RN FRENER/EF) RRIFES
o IERUESHIEE(E — [THEIREMR: BRRBERIEESETETIKHAEEE
o NMMHERER — thinkNZF, WHETEHRMZERIESESES R
o BREEER — AMNERESESRFEEHETFE S8
o BRA—HIEMR — BEEHERERAERYE, AMIEAERE "ERNE"
o bt — RRESERIEFZXEITNE, BREFWSNERIEE
o HRBY — FESR/FENRITFEMIERRETHE
» Lollapalooza {ifil — ZFRinEZRENNSHIRIFETsEREE iR
o IERRESHE — SOUTWETLUKAKE "19E" A5, #FEII3%KK
o MMM — T IERIFERFRIMEEL, EXAEIGFRRER T8 EET

23. HXAFFER (Correlation is not Causation)
s P1 | EFRR: Y | FEET: 5 3 = R SHIE

A

BXRAZFTER (Correlation is not Causation) EEHFSHITFIERI—MELERE, WNE

ERFITEXUAEIEBRARXR, JRERAER. HEREHANS, ERXIUFTEetEIE
AR B R R SR R ATEE A

1999 FF, —(UlEHAEPEFRENMTBEFRAR 7~ I NEBNHAR. ot 7THT1TER

RIEEE, RRM—MEARNSGITHEX MY : —MERNISROEESNZEERNRRESEHNEZN, F
EREREHEXXR.

HBXEH r = 079, AHSRFH, XE—MOARRSHFT—ASH "EE" ARKRIR
Br=03%kKA.

ESIEtNHIRRE

EEEIRIRIZAIII NSRS

77. BEFTR: EBILINNRSHEE K
) ;

AR EBW, RRHEERT (B=%XE-F
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78. EIREIE: iHCSHIT REBF—BARR "REFRITRITFCEREZ" (HERERFER
&) ;

79. 158 EXMTERE + HEKT 10% ﬁExEEé%zEE!FﬁEI (I58) ;

80. BiEIFRE: STIRmAIZE Téilﬁﬂzsﬁ mRS BN, BINET6E
TAEE (BRaD"=FERE"PO &01) .

JHELE: IRENREN" SRR —FFCH RIR", ARITERZMITE,

1::.;.:: §|_]

xR 6 ARIL: "REI SRNEHREN 8% 3K 11%"

15%, 7 B S#&E5, HERDN, ACOS M 30% 3kEl 45%.
586 ﬁi’é%%.tﬁkﬁ’ﬂﬁ?&ﬁ% TREREENERET (CLERHEREMTES 3 ) |, IREBAE.
RN DARR " WMISEHERLE". HXXREIARERXR, KN 15 BRIr&%.
XIHRLE (IEME) - E—ExRE 9 AMEN=ie—A A (RINMLA 15%) vs BA (Fzh) |,
A A 43 ACOS 38%. B 4H 31%—4518: ZmERRMERM, LRATH. FAKRRIATE
£

BR BRESFRERETHA" (BX)  LTRASFE AtARE" (BR) .

EERLWEEER &= LE

T RStk

# SRR EEX

1 R MERIE RSB SER
£? (FN/RHR/FEEN)

2 BiRER=ESRNTINRE?

(TRELE/MNIE/ER)

3 ERAGAENS? A ERIEESE B,
EEBSHA? (EHEHINER)

4 BAERE? BOK/ZSVEE
1 EEREBAR?

5 BeEMRA? (RERNZERN
HERz/54E)

6 FECBTRFTIERI, BERSTHuMR
& A/B ECBEISIE?

(ERHIN: @ BREAIHAEKE", T 6 B TELE, @ % 5. 6 IFEA"R"HNE
e, RegE#t"RBR", FEERNT, 0 SASEMT RILMRR FE RRRPREZ
) .

HEH
IBEIEXTERRERRY :
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o FEBIGR T PIFPETEE BERR. RARR. HXRRKRE. 41557

o ARFDRARETERT? "ASHB" EE "BEHA" ?

o EEFEYRNERTE HERFRE) ? HARKRTERFET A B?

o XMEXMEARERER. FEAR. FRZGTESRE?

VS E SR AEEERY :

o FREREGREMHTEANERIG (AWMHSE B IHESEER) ?

o EEBHE-RMXR (EZHARSSHESZHB) ?

o MEIRFEEER (ARSEBZBIAE) ?

e HIRE "WMAEBBRERE" B "RIMABBRET" HIREZEA?

IEERRRT :

o "PRTNIETH/ bR X FILAM X BB —HRRBER T FFERE?

o FHESEBCHZRTHERMET TERXR (BFEX/. BERZEREH) ?

o HESHEERXRABUHIFIE LT TSR E?

BIRHEENENE:

o HAUNFRREZEETHRBEIHEEHE, REBEOE? SRERSRITHIERE?
o BT ERMUARESX D THEXMEMERME—ROI ZF2E A SMHERFTEER?

REARE
ILLL"F?GH%*E&”EE’%%%&?E&%'—T‘ ERNFHERNRR— BRI RPXEARRFFAGER
o DMHERE — MHETERERFHMSIEHENRRNE, MAHMERXM
o REER — AEATLFBMEXMRRENE, EREERERME
o [@EVAE — WFSHEARTEFRRERFRNZN, LR ERZRIFHE
o SERSBAERMREE — EaTE LIS S/FRRERRA DIERIR
o  EBRA—HIEER — —BEV TERNERES, RN
o BHlZEMER — CFEREETECHTH (BRER)  BRERPAERTINEEZR
o HBIARR — ERER—BHZERE, HERE T ERNIER
o IESHIFESSH — FiroTHRIRIESH T, EERNSHRRESTEERNFITES T

24. NItHEFR (Bayesian Updating)
stk P | BRI O | FREDTS: 85 3 2 SRS R

BES R
MrtEFEHT (Bayesian Updating) RERASSREFMZMERN—MEHERE, FEXMEMER

HE—EXFNEHERAIERESHRR, BAERENREAE—FANERHRTEER, X2
TE H R PEIEFIMTRIRIER S,
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iy =K A

MR ARE S = B

81. HIMTHRSRIEE: "X MR 60% IHERaEMAER — SR N T S

82. iERH®: HEAISERR, EFEERE—A/B STIHIE GBEE) LA, Sinh
F. ERET (SBHE) BIIEEN;

83. EEHHIA: FER —RHMELRS", REK HEER
3,

PEISEIRNIA : ERHNT OUREUDBEER) | TIAENANT (FEURISEER/ ) |

PSRN (DEEEHRIEETED) |

BRERME—RNMHETE

SEHRERA

HSRFHE " Y BRI #mm  (BFETEIRE)

o I (GmEHE) @ 60% HEAT (HiaK. BRFER |

o IHE1 (WK 2E, ~EE1.8% > KBFY1.2%) . LFE 70%——RERERILE,
o IERE2 (BUE55%, RTFRSE 7%) : NAE 55% R EFEIEE;

o iERE 3 GEmMLIBHEE 3 AREKITE 200+, BLUTRTE) @ TREZE 45%—RFRIEFR;
o REE (45% < 50% HE) : FLEMEAN, BA"RERX" (MtE+BERARENR) .
XIHRLH: S—SEREHFFIIT60% 17", ENAREHT—NUFEIECEREUARMAERSR,
REEFIHE 40 /3.

Ex: IMHTEMARHEE, EEREE —BREEFHAR WHE", ma MiHEES
S KERAA".

TRIER

FIBRRIR | WAEEGE | iR IEEEECE | ENEEE | OREE | e/
32) #1/85) (55)

Bl FEELT | 60% mEE18% | B 70% >60% 1N | 4N

(ERARN: © HIEEHICE IeHE + (KIE", @ BFEFNLEREEME (58 +15-
20%., 1 £5-10%. 55 £2-5%) , FF"BELZF/ A" @ RERKEE (40 260% &
A, <£40% BR) HREBIBEA1TH, BREERR, @ BR/SRXEREF—IX.
HEsH
fERX FEaRT :

o  HEENOFITRETBIBIIRE, Mk "HE/AHE" N=TrE?
o FAVSCKREETZMRISKRFRNISHT, BREE—FEEHET?

o FEED AWTHIIRA XS BF TR RIRICHE?
S IEFRIESRRS :
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o XFIHEMNLIMEEEEZK? BEEEN/IE TR OMRER, TRRBINEIRE?

o BNXFIHENRMEHESZRHN, KEHBERTEHIRERT?

o BRESNIEEmFIREIERESER T ERINERE?

BIZEI AT

o REDBWMRT "EFMASS — ARG TERUAKIERREE?

o« BNESESHEELZRENTEENE—ARBE? WRE, BRECEEE TRIZMEREK
EHE?

o REATEHOMECHTNCR, REBCHNENIA (STMEERTTHRE) ?

5 bl v =R

o BRHNFUARESETHERTHNPEEITE, FERBEUS? 8REELAISERE?

o BRI SRARESX D THEXMHMERE—AROI! Z2AEER AN SMHERETSHRR?

REAHRE
IBL'F?EE%*E?&EE’%%%HEH&%'—SF ERNFHERNRR— BRI REPXERREFAGER
o NMETEE — MHETEFHFREFENL, SRMERREEFRIEEE
o ERAEIEIR — NWHETEFHRERARIOEZEA L SRR
o ERA—HIEIRE — ESESERIOERYE
o FRBHE — FNTHEEANBEFESHIREILE
o BENE — RENBERMISHERT, ERENBIMRIFRT KK
o [EEYE — EFHERM TIFS SIS R
o RRMIEL — RRMENT REMERNZEE N H AT E TR
BREEEE — SEBESESRKIREES, REENTE

25. BfFEStr (Marginal Analysis)
stk P | BRI O | FREDTS: 85 3 2 SRS R

LS R

BFRSHT (Marginal Analysis) 2#EF5SiITFWEN—NBERE, BRATRMZROERET
—PNRMANEETHMIERE, XMSHBHBEETKSHAFES, BREMPEEIRARIIER
BCERNEARD,

1870 FX, =MIEAMBRNEFER—RERIASG. BRiFIRYI ISR, ZENER/RAH—
JWFERMZ AT E—MES., XERSESE EWRA "OlRESR" | BURSNETESE, Bl
BT ERINERERRNA.

FlZE, EFFERIIFETIEFERERA T —MERNFS: KUAREEEXEE, B)/LF
22, thAXN AZLLRAL, FNEER. ATA?
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ESIRHLHIRRE

PRI AR E IS iR = FR L

84. TBIRER: i/ S4E/5ma, MEIBIIHREALMRIERR (4FR ROIE) .

85. 1AFIER: "IN SREHNFEH, IEREMRER (14FR ROI < Y ROI) ;

86. IBER: HBIMERRIRET CPC (HSHBCREM) , Wkx RO BEEEET 1.
RGN : FAEKIZM "FR ROl &= " RIS TR0 ES, SBT3 EANARR ROl BHRS, TE D
BXEIRN (BFFEER) .

HREEH

HERIHEYE (BFEREE, FEER)

o JTHAA (Fi1FFEHE) : Rit ACOS 28%, HaifiE $200/X; B +$50/XK, ¥t ACOS

34% (8BR) AR X(E);

JTE&4E B (FiziA) - Bit ACOS 35%; B +$50/K, Tt ACOS 52% (i8FF)

ZIRAMECHER, IMERAEEMN,;

o JTEHHAEC (RHA) : Bit ACOS 22% (ZiEshil) . B +$50/K, it ACOS 26% (1A
FR) LTI ER .

1519 ROI HERR: C(22%) > A(28%) > B(35%) — FlEa44 C?

#BkE ROl HERR: C(26%) > A(34%) > B(52%) — Fild4s C, H B NiZPEFiE,

ZEE: 8 B B9 $100/K445 C, WEERE ACOS M 33% BEl 28%——&Fibks, AEFY, W

#Y 5 NRERIBRB YRR

EQ: FYERIREENE", MRERA 2 ARE",

¥

EHEE

TRIER
[FEE/5R | YEREGY | 4MRt | BREEN | ORNEGE | S0l | e
%) RO WitROIGE | FlE?) | B
i)
A
B
C

EFAMN: © SN HREEGLE " BINFEEER ROI" (S EEXERIALEE, SR
B=4g) ;| @ MEMNILFR ROI &ELFFAIN, EENORR ROHETRNBSEHIE, @ S/RE

Bit—R—AREIRENSH: @ S MSRA"BkE): BHTE, SRSME = #75
[EHYLFREHR.
e

o BIFMAEEYS: KEEE "HIRA/FE/ROI EREE T MERUMEA/FE/ROI ?
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o BREIAR: SRS RINLRERESERBEIERN? EEXICRFERBIL?

o TMERAREE: BHARAEIREN BERATXAE" HIRESH?

o HEER: ZRRAESREENEE? WROHH YORRIR" EE?

o 2RME: HEFRE—RENEMEERHE? BiREHREIESIENTRE?

o WM HANOFRRREASHERSETREMSSERTN?

LTI L=

o FAINFURRZEETMRBLHEEITE, EREBELS? SREEDETEHIERE?

o HBYTESRMARESX D THEXMEMERE—ROI #AREA SHHERFTIEFR?

TigRIE

"B ARE. — P RENE—MTEETREEE, BETRIE— 1 tEET
POEZ RNl oy S 2 7 A

“The marginal utility of each dollar is different. The first $100,000 is enormously
important to a family's welfare, but each subsequent $100,000 contributes less and
less to happiness.”
— Charlie Munger

"HRBRIEREREAKRT . BERAMEIGK, KANFAOORME SN SMHE,

“The trouble with Berkshire is that we're too big. As the capital base grows, it
becomes harder and harder to find good marginal investment opportunities.”

— Charlie Munger

REAHRE
ILLL'FEEE%E?&EE’%%%&?EH&%'—SF ERNFHERNRR— BRI RPXEEREFAGER
o SRR — SFBRDETIAMFE/ROI RHERTIEKERIEL
o HiRBUSHIEE — PHEETEENSMERNAFRMERAFRFE/ROI IR
o SRERGRAYE — RERS T HEURTE N TIRTAFRSIER
o FRBUHE — JAFRULENTEARRT, FRBERRBHEERRN
o AR SR — N AR ERIFRE A ISR, AR BIAPRA AN FTIRIEIE
o TLOR — REDFRABHME— MRS —EEN/EE LB HAIEME T

26. BEAFAESHE=R(ET (Order-of-Magnitude Estimation)
{R5E%: P2 | BRER: SR | FEET: & 3 5 RESHIE

A

BEABRSHEREE (Basic Arithmetic & Order-of-Magnitude Estimation) 2#F5%it
FWHFN—NEHERE, BEAEARASEXKGERTEA AW ELNERETE—ARRITEEMm
BIEIR, —HREMEMEMEE=0 e TS HE IR,
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Basic Arithmetic & Order-of-Magnitude Estimation
1945 F 7 B 16 HRE, MEAIMNODELSTHHET ALLE EE—SRERER, ZRPEHRIE
£ BRed R, ¥IEFREER ZRNOREINT —EHER, 3ILRNF. KAHRIPERIX
T KL,

IR B RHE

HERLBENZO: ARMEY + SHEE, REGI"WI—(HEE"HER. BE=mOE

b7}

87. BRILE: & $29.9 - FEHE 15% ($4.5) + Lig $2 + K $8 + ©&fiF $1.5 > FF) =
$14 (B X)) ; FEEDSEREMNERIN. T SIMIETH " XBgeA "

88. BSR@M: ETERA $5 5. BHEF $8 —» FEE ~6250 HRIA—HIFIIRFE5E
BRE;

89. HUEIRLE: Er-mER'SEE™MH $50 {2"—RIKEHEM $30. FWL 2Rk — £ 8300 FL
K, MLL=EE 3.3 ZAO — B8R 25%, HFEK — REECEAS S,

90. MBEER: ERF 2 BF x $10 kA = $20 AXEHO—tEERBREERESINRK/
yaki=h

&GE: © FIBXEHT (BN, A, 8BXR) HEOE—REBH Excel"; @ BEREEST

3k (3EE 3.3 {ZA. Amazon & 15%. kfE&3775 $800-1200. FBA GfiE#ing) ; @ F"#

KER"EGS (ZISE20RSRTINNNE—BiEhk: EE—FZZ/DIEIRERE? JfihE

A) .

RERR: BENHMALRRLE, BSELVEMEEGE —BESBERISINER (RS

T, 10 iU EE) | BERMELEERE, BiLEEL.

LRI
RERSMTIWRS, HNEIUERIT: Ffm MOQ 5000 4. B $12.5 (SF) . %=xK"MH
A Excel B'—3 XEEAI: & $299, A& 15% + L8 + Gt + I'F (30%) . F
FR $1.8, 1#FIZ 6%, M1 LBREXMEERRGRE. MEITEZRIS 30 OF: 29.9 x (1-15%-
30%) ~ $16.5 NF, FERW 12.5. LiE 2. GfF 1.5 ~ $0.5—EIFHIMT" XBRE", FIHE
fir $10.5 B, MOQ pEZ! 2000 {4HH &,

AR AL $11.2 BaZ 2000 KR (BRINPE 10%. KEHE 60%) . 3 X vs 30 FEgE
B, MBUHEEENIREILMNE.

REZEAF: B—RRE"BRE"ZER (REFEF) , £ 3000 HEENES $1.2/4—I0FT $3600
EEAT 3 MNBES.

B RUEER (WAL | B Excel B8 (WD)

fiFER T, Excel RELGHEIRATE

&,
TRIER
# IR EEATY | EEER | OEER | Excel B | ERTUED
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EF Eifx(1-@ | BE 15%/
SR 5F) | §20-30%
- ff

EAE BERAN + | —
BHER

HinER THiZHE £331ZA

b (0 FEFExB | —

CEEN | R OCE | i 3-5%
SRED %

(ERFRN : (AR /BR/TEREK, T OEBFT Excel; HES Excel £Z% >20% A,
LBERE (BRACER/ABHZER) HIS Excel, S8 5 &8 &K " #EFRA) 4.

ERH

FEBRE: EXHEAEANRR, BEREH=0MIERHIEARIIE?

HERNEE: XTMHFEHEL? EAREISTHA? HEMNSRIILLENA8R?
TRIFRE: WTEULZERZAEER, KEEFERE=2ANTLUEERFaE?

AREIRER: X1 "B IRFRENEEESE, KRRESE THERIED?

72 FMPRERIE : XMISR/F /RS EFIRR ROI, ERESVFRE? XM IEERS
Hg?

EMENR: XN EARTBEAE RIS A E— D FTA RN ?

L TE]E L=

BRONFURRESETHRRENREETE, TRBELOS? FRERSETHERE?
B SIRAREEBX D THEXMEARRE—AROI #ARE A SMHUERETHRK?

ErERE

"MRIREERNEAEIR, (FRKEAEREESE. (MEEME—Y) EHSE N EEAL,
“If you don't get elementary mathematics into your repertoire, you'll be a perfectly
hopeless person functioning in the world.”
— Charlie Munger
IROTEEMOE. — M AREEMOERA, E— N FA2EBHIAEEBEE—HT. "
“You have to be able to do mental math. A person who can't do mental math is like
a person who can't read, wandering into a great library.”
— Charlie Munger
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"R b, RMNEERE—LIFEEENER, AehREEERR, "

“In business, we often find that the weights of important questions can be answered
with simple algebra.”
— Charlie Munger

REARE
IBL"FEEE%*E?&EE’%%%&?EH&%'—SF ERNFHERNRR— BRI RPXERRFFAGER
o HiRBUSHEE — PEEHEREFAEANERRPIIZONA
o SRR — SHREFEATERZENERAI, 72208 E R
o FHMRSEMINE — BREEHXRSBKIT SEEMILRIERE
o  TLIOMR — REDFFRIH EASHE BB RAYREMRER
o FRAH — RIIKE: XTMEFEHAFRMAEATI?
o SRERGRAYE — EBRER, AT RNESSEEIRKN
o RIS — RERWMEBARMEERIGEHCIRS

27. ¥REE5FITEEM (Sample Size & Significance)
st P2 | EFIEL: B4 | FTRETS: % 3 B s SHUR

B RER
HABSHITEEM (Sample Size & Statistical Significance) E#FS%itsa— N B4
RE, FAERXDESERFINDPER, AKKEMBATMIEARFE EHETE, EFRRTE
ZMREE RS SIRIANEEN.

I Sample Size & Statistical Significance
20124, /R (Bill Miller) RH/RERKFTANST. HEMEL Legg Mason NIEISHE
EEEE 15 FHETE 500 18— XEBICRLCRERIEMLR, UEHENMEME N "B%
LIRRFANEESREEZ—" | REEHENTENESERER.

ESIRHLHIRRE
St EEMNERTMWR (RMEATN, SHN)
91. BAEHNRIES . EERAURE 1 MESR, ELFEERARE—ERNN: 24

2 100 XEE (R2 100 %EE) . SR 50 BigBEY, TJERBESE, FE2EFEBAR
17,

92. A/B itAH<EIN : EVEE 1 NBWLAER (BER: TEE vs AXR) + B4 >100 £
t. 3 K=MK, SCEARIRS,;

93. ZiFHIEFRN . FNEREE >30 £HAIMTRERSE—-5 KEFTREERMENSEM, 30 £E
F+ BAFER (EHR'RIAX") = HERE;
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% HFARUSHYF, B'RE": CHERE. SENRMNEIERE—EDHT = BE—
o BBt

SREE: O HEAEE " HAGE": SONRN? BE TIPLENE/AR? @ IEREIRMHIR

E" (MR, T) |, MUERNRR", @ B'&INIRNER"EFFE—RHEE 20%

HESHMR, BRI 20% ERHIFEAR, T 1% HNERKRE.

RERR: BEZHIE + BEFRR—HR0ENEIE (CRSERE. BHREmBER) SR

HIRS,

LRI
HEYFmEERNRFFGE (A EEEIXK vs B BYER) , &8 $2000 7 &H 2 F

o A: 3000 Rmdi, ¥t 3658 (1.2%)

o B: 2800 Rmiy, ¥t 708 (2.5%)

FIR\LEIE"B BIREYF", i A 2l B, BSR%1T: B NEETE " BYIEESIE" (RE
RER) . ARIRE 80% BiZitE, BRARMHER ARE 36, BRE 70, TET 100 REELAT
Jia; B2 BREET 1 MVEXR.

FRIEMSZEEN: EHIRENRR (FRKERER) . B4 E. MASGILH 400+ H—ER A
BAUE 2.8% vs B 1.9%, A RimEYF. RERRALLZEREET BN, S $1.8 I &2
A &I,

Ea: FORURAEIE B BT AEHMR/IVFERNIRS

FESRR, FAOERE—RYRR

B
T RSk
# HEEIR Lo {Ragi HE
1 ERLREEILEN >100 REEHL
2 B YRR >1 NEEEEAR
3 mERBE RRIE/RARF/ RS
Bz
4 ZRARAN B ENRITRERS/ R
220%
5 FeHMNERT R HARI AR/ MR/ =
FE)
6 Pl S ERARIEA/ME
BiIEd

(ERHN: I B FECHRARN, (HI—IAE, FEeREA"ESESE", Ry
INETEEE, WFRFTmEVATIE = BESER] 100 REMMHNE (FEEBR) .
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SEER

PFEIERA:

o EANECETEAMINA? 3 MRS 3000 MESIRTEE R 115

o BAZESMTANG? EERE F R/ F RS AR

. EAGESERRIIE—ERSHETNHEY BEY | REERCEE?

. BGHEE NRENFTESAEY? REIEENERERMREIEN?
PP T/ SR /AR R

. XEDEERL/ERNUSESESK? RETSOMRRN R/ EARE?
. BEOEERLRIESS SEERETMIBEEUABERERS

. RESERGHS (3-5%) MHUANETKISIE (20 F+) KN

SR RIRIER

o RESER BAR—A" HEEREERSSHHLE?

. BENNRIIE SRR R R R E

o TEMEHHNTE, BREAEETEMERHIERI

B REH

. BETHETEET BONAR i EENEBRIET MRS FES?
o MEMIERN, REBARESET EBIRSFRR SRR
ENS SHSEREVE

BRI

. BROMEAEESETHRRATEREE, TERELD SHEEESITRERE
. BREESRHRERETRS THEEMREE— RO R REN SRS THER?

REARE
IM'F?EH%*E?&EE’%%%&?EB&%'—SF ERNFHERNRR— BRI RPXERRFEFAGER
o RHEER — HAERRAWERENAIRIR: B, R/ ZCHARRER
o MMHEE — SR SRR T ERIFAE
o EEHE — IMFERFRIRIRRMLFLRREIT, EARREFESSHEAK
o MEBHSHILEE — PHEEREEBRIEARTAEE " PSR
o HEXAFFER — MEEAPH "BXE" RBEERN, FAERIEERIEMEMN
o B#lEEMIER — AMBIMFERSRITEIHE T8 ChY8E
o RRGESEMHER — £ EICMRNFIHEERE S 2R F IR
o RPIBIE — IFAETEBUSHBHESCH, KEBRENNAREEREZ%
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B 4E EiHS0E

AREEE 10 MERL (P0:2/P1:4/P2:4)

28. it&iAEfiiE (Social-Proof Tendency)
Hh5etk PO | BRRM L | FRET: %45 BH50E

LSRR

TESINEE (Social-Proof Tendency) E/OBRFIHAI—NBLED, AXKERERBRALN
TAREEE ST, THEERRMNENTEER. XMMREEERRTSFESSIREERRE.
BRSER.

1964 F£3 B 13 HRE=R, ANEEX—KLTHINEEL, 28 SHBERERYHE NaLT
(Kitty Genovese) FEEIFRIFFIEEFIIRE. WAIIRIUENIR TRES. ABERBENT—=—==
TR,

FHEE—ERINE. EAMMRINSBEATE, REARE. SEAMETEEREN, tERT. thE
R, BANSERE T BIT YT,

EEIRA B AR

HeINR: BEIRTAMESR. TESmEEN, RMEER IABLE —FCH. B&EHG

. KOL BB, BEEEEZAS. "X AEEE". tS\AERBEEHIERNE—ITF, SHERR

PRARRIREERE,

Lollapalooza: H“Z/NUEfMERIERAE—SRERY, MEREEKAK. LA TikTok EiEE/H5I

95. I AAEP (BE) + 2. LAMEEREN ((TSINE) + 3. [RAHMINANTEY (BE/EHZFR) + 4.
"R vs EREIEMN "It (ILUHERREL) + 5. TERIXWSA ([E5E)

BIEHE— MR/, BREANRERASIE, HURORHTERE 2—XHENALER

EIBAREREF 5-8% RURLILE, MEBEEARE 0.5-1%.

LRI

HREMMEMMY TikTok EXERE, F—E7HY GMV 480 55T, BEE 0.9%. EEHEME TR
NS e

BRA A (RIN—PMER) - 15 1 THREXAREREES 10 28, UM 0.9% T2 1.4%
(AR RIBEERY) .

R4 B (REZESEM)

o EAEH + EALAME E+HESINE)

o EiEAINERE"1,284 AIEEE, SHEE 316 B"SIHAN (HSIAE) .

o 815 ¥ —RIRAMN ($39.9—8$29.9, FERTAET 5 D) (FER) ;

o [EINKIZ $59.9 HHEER (XItb)

o Bl S50 ZTBREEHMER (HiR) .
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E=Ft9 GMV HZE 3,150 3T, MK 3.8%——GMV 127 6.5 %, miHEa— M EZRAM
BEME. ZESENAN: BESMBIERARE, (BAGRNRE T IEERATHK.
BR: XTE'RE", MEJUSHNGEE—GiFE, BEMN, Sn—FEU—FEE.

T RSk

IIEATH EifEmRit | MRS h&szNE RIGIEEIR

HEINE EEANEEN/ZR] | OB 0% S
HE/HeR

UK BABR/ERAR/ | DBDOX S
INERR

iR PRESN/BRE/BIHRT | OB O X THREE

Xt Het/BEgdtl/E | D80 X E=2
mRIEL

[E1f5% BR/zgEERR/ER | OBOE R
S5

HSNE+RRES | BiHNRIHRE) | DB 00X (R
HE

(EFEAN: @ Seigiglr (BUREiE) , BE8XRRM1 B, B—REEERIE, @ £ 3 EH
BfEin A E5a) Lollapalooza; @ GMA%: NMEREIIHE/ATIE, HRUERRE,

= =]

R SRR

. BN MRRSEETR/TASLRE, REXEERN Listing $IE (S8
HEZ) | RESHERA E A ARG

. (REIEMERSENRETS, BSOREN "EMREHIALET ? B EEHES,
IR AR T?

o MEEBIRSMESREITAN, JEEDRRE 24-48 T, HAAFIESHERERLRLL
KIBRES

. BN EEX RN E RSN R R SRS ST EEE
=i

EIRA IR

. BEREN, ERENAKHTSTECHMN, REBEHTSE

. ISE REASA BE, HEHERPRD

. CEERREY RAEER— A ASIRITEEN"

. WEEATEEEE “SRANE  RHAREIIARSRRAHESL?

BEEESR:
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o SIFREMBE "AZEL..." WIHME, EXEBoESME, BER THESESESIERIVF

47
o FHNRE "HR+EN" HR—XRFEEZHREIANEEHIPRE, RN EXFRR
BT MEERRER
o BREDL "FER HREKHE— 1 ERERENERIERSIFRIOA
LTI L=

o FHY Listing MHUESFIRTHSIAR ((FiEH. EEMHE) MOEBIH? 25607
o HHTERMEDERTIRAVDIERE—HERN. MHHERRMN, HRINE?

ErERIE

“People are automatically doing what they observe being done around them. And
the tendency is most strong when the observer is already in a state of puzzlement or
stress.”

" NIz B (Gt INRZIRIBEEARTH, JAWEEZCSLAETREEEIREN, X
&Rz "

“Learn how to ignore the examples from others when they are wrong, because few
skills are more worth having.”

"FRERAICER BARMENRER, RARDEREXEESES.

“In the Kitty Genovese case ... in a group of 38 bystanders, no one called the police.
Social proof made each person decide that it was not an emergency because nobody
else was acting as if it was.”

FEHE NEERES. ... 38 BEMEFIKE—TARE., HSANEILENATBAEXAZ
ERER, BARMARREMEESER FNERNRA,

REARE
I AP REMERE SR S tH 5L IR R R R — BRI R PiX AR B A S A

o BRAEHER: THELEHS, HRINRRKHNDEE—MELRSHER, MEAEANT
NREBZFREBN "EX"

o ERA—HEER: HTSNREAD, —BEHRIEM——BRIENTEHR, (RSFHEEE
BHARXIRY, ARiRKEE

o ENSHRENR: FEBZRMIFERHATRARRIEHA, tSARMRAZINEHERRL

o WATFBERMEAR: HAEWEMRRESS, SRR, H—THNRIMNEHAT
7

o REFETNERRMER: BANASHERNED HR. BX) W TIRMMSINEREEX
g3 )]

o BRSIPRER: BFRBIAREGHY, BRIFSHAHSIANRES, WIFEGHIIRT

 Lollapalooza {filg: #tXIAR+E+HFFR+—MERUAIEN, EEREBARIE RIS
BOERS
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29. AT EBR R (Deprival-Superreaction)

s P1 | ERER: ) | FRRET: 5 4 E EH50E

A
WHSHBRRMRAE (Deprival-Superreaction Tendency) 2/ORFATHAI—NBYEER, A
MNEECEFYRFE RN EEITEIRERFFYNIRE, XM RERERNARIFEMETA,
REBIRPEIA RO EREZ—,

Deprival-Superreaction Tendency
1990 FHAHE, ATORIARAEMMH T —PRBENRE: EEotXBBMERTESIN "hEE
" —BREAEN, SEVEEK . A7 CEO BISHET R4 (Douglas Ivester) £
—IRFRP AT X NRIEAHD, INAXEEBIEBEFE: RATHRRLEF, MSEN 3K,

ESIRHHIRRE

WRRFBRRNA=NERNAEX

96. BRET: ITIIENHI—"BARIRRERM" (REFD = |’K) | IR EREVIERTE
MSIRIEBER,

97.[RE: EFRER—"RR 34" KEXWLHS = RK) | TR EEEFRFEEN,

98. BpiEEkn/ENERT: EZRRHIH. SRNFE—CRIFRBEFISULE, FEIME (EE
BMED) .

MR RRRTHEE S EECHE "BEX—"ESEECEIFHERA" (ANESFEE

THA) bUBIRHETRIREIFRIRA" (AHEs) 2RE 2-3 3.

LRI

IR HIRIHSEIE (MFETEE, R—"m $29.9)

o hRAA (FiEF) . HRAPW S5 5, HBHE31%;

o R4 B (BYREXAMEIZHR) : FAFPWEN $5 55 48 /\AIRA, MR "ERY $5 UES 24 /NS
THA"BRE, BB 6.8%;

o WA C (PREJ+PREZIN) : B AUEM EIN"AFREFR 23 4" Rx, ¥R 82%, HEH
T T,

ENMRAEAER (B $5%F) | BUERE 26 (&, ERNFERENE, E"HFR"1RIT.

BAIREE: B/C RUBITIIFIEGHEREN (RAESEE) , FaBERAIT, EeEiENEIR:

TP,

B (BHEHNERLIRBAMANRE, (REEYERA JFRORH RE—RERPR,

TIRI=EIR
B ER HSTHAR (& | SNOE (B1E) | (RA9SER BENIEHEHT

)
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PRAT EsGiEmelbitE+ | EREHY/ RS S
Eoefaltay HA
PRE EXFEFRERT | EUER/IEEH HUR/ZRN
BOITHR ESUBsE+ | FCHARAIAFRTHA IEREEER
i
R EXaRNmEE | ERKNHTRS Sy
18R
ESEIAEYS EXRR (Rfe— | EX/BIMEER R
AR )

fEFAMN: © 81 FOMO EXWRREEH "EXSHE"1FE—E2FHNERA, 0=
XIBHREM 2 4 FOMO R (BINZZ=-ERE, MAET) | © (BHE 7 REBRERE
FL——FOMO fIRAYPENRIRETR >15% 1nBBiHistE 7 ARF.

e

G aa SRR RRY :

o M "=REMN" . BERLZRARNRE, MRFRIEHFEINEMIFXA Listing/Fmsk, UH
BINTEHE LER/ARNID? NRAS, AARERFE?

o HEGESIRERE/MAIRE L THENERE/RNFEESHEIIFEN? IRE, #
TR NPT REE H AT TS

o REMGCIHR/BER: ELE/RANHRAESRESOTR/BE, BRESIRAERRIBE
£a
BEERERR:

o HMNMEBRBEREESHR "RE" REPANSS, MAREm/E5R/IRBUEIKFRIFISS?

o "E—RETN WIZERFIER, REEKEAMILHINEERFRAN?

o {8 " CEOMX" : QIR—AHT CEO SR EE, MSMbiiE—HRRIEDERRID?
BERER:

o SHMEUHSREIERN, FTRTHML: RAERRESEMRALRERLE?

o HEBRN "EERRATRS" MBLE—RXFE/—PME/—NtK, MIFRAEHAESY

57
o EE E—A B E—AERNGTEAR RNATEREET —ENERRRRN
iR AR e :
B Listing HEFFIBETHSING (HeH. DEAR) O 254507
. BESSRHERERTIROOERE TR, NHERRA. HSINE?
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ErERIE

“The quantity of man's pleasure from a ten-dollar gain does not exactly match the
quantity of his displeasure from a ten-dollar loss. That is, the loss seems to hurt much
more than the gain seems to help.”

" NI 10 SEThOEEIRIBAIRR, ImABEILECAN 10 SETROIRAHAZAIRES. A2
i, MEHRAGBIZATEFRE RS, "

"Almost getting something and having it jerked away is far more painful than never
having had the possibility in the first place.”

"E-RESRIEEREARHRSE, T\ AR e RS 1SS,

“A man ordinarily reacts with irrational intensity to even a small loss, or threatened
loss, of property, love, friendship, dominated territory, opportunity, status, or any
other valued thing.”

AN, BE. KIE. @it e, BWUSHEHEIEIMEZRBMBRREEHRK L
i, BEBETENEMRERIRN, "

REARE
I AP REMERE S IR S tH 5L IR R R — BRI R PiX AR B R S A

o BRIEMER: FHMNEEMNIESN—IOIX—FMEHEES, ®aE— R
IRPE, WK T HRRFATRORE S

o REMENERRMER: KX (BN BRRNEHMEAITRENVERRN

o UEFRMR: SERWMIKE 7 AVISERAOTHAR L, SIMETXNEER, WRIFRA
51 ON

o BRA—HIEMER: FOANRKERERATRIFMEIR, —ESMHREILABEXFFIA

o MLEERREER: HATURK (EKEBHE) JURIHRERFERRNAMAEE, 1ERE
ANERGE

o #HIIARER: JEERIAEE "L SHRE, (REEREELIHR/ECRR

 Lollapalooza {filg: #RIIF/RML +iiRAA +BERA—EIERIEN, ATLULATERMEMERIIRER
T

30. MWtkigiRRE{HE (Contrast-Misreaction)
Hiset: P1 | EFIE: A | FTEST: 54 5 SHS0E
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SRR
XtsERRAfRE (Contrast-Misreaction Tendency) R/OERZGIEHRI—NEHERER, AZERA]
RIS ETEEY, SESRYSIRENARRSET RE. T REXItEEe
KR, FRGRKE TN,

Contrast-Misreaction Tendency

BRRIFELZ—FEF. BN TwRENS—ERFNSEFNMER, ERERET: BEx
B, WAGEE. BEIKEAERX. BRAEAE, SSPIREE R NEHIEERE. (RE
HEF 7T o1, REIETE.

ESIRHN B ERHE

SIEEN PRI

99. RULMTILL: $29.9 (FLMN) vs $39.9 (Xlk) ——RB&IIFIN 25%; iFEXIZNREESLRAS
R (Fas) ;

100. =HHAEHEE: $19.9/ $29.9 / $49.9—s#AikhERY (XWHithayEE"{IE
")

101.  HR9BSIRS: B $25 vs =143 $60—— RGP tbEE ("Bt A $20") ; RIAR
2 ($9.9 BeH) ItFEHREER;

102, HRIME (FFIIEL) - EAitihR vs N3ERR vs Pro liR——INREERFRASHEXI LUAESE.

Bl BAIAREXR, EENA—IREMZIN"ERE", NRFHEFTIMSEY.

SEHREER

HEF MM Listing BINSEI (BFETEUE)

o hRAS A (B SKU EN) : $24.9, (K2 5.2%, =& $24.9;

o MRAB (RI&MN + =8Y) : XLk $34.9. TN $24.9, ERT E=#Y ($19.9 Ehit / $24.9 trE
/$349 =5) |, BAEKR6.1%, BRINAE $27.8 (B2 ANEPEEFLE)

e HRAC (B+ }lﬂéﬂ‘z@) . £ B Efil DI W $42.9" 0K, B 6.4%, EBRNTE
$30.5,

B FRILE. BARE, REET "WHER", FRMEFRT 22%—EMitIHET It
®it, FMETHFAS.
TRiRtR
RITER RiHEE fFRIFTR aHINE
AN Weeih REEHLKRIC O &M
FE? (FRO%)
VAR EERE 3 &7 hEEE
BAEHEE?
IRHES RGN R AR
E{F?
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TRXILL TR BEEHEMRILN
BBE (M) ?

FHREER EEE"IN $5 FHK"A%E
HASLL?

(ERAMN: © SXBNTH GHITEREE", BT © WHRITWRESE (MZ&NEhk
2. EEERSE) —ERMILRFEEMERK, @ ShRiEA A/B WIKIGIE 2 & (Bkah"
BRAFTER") .

ERE

it/ SR/ SiHER R :

o ERERUL - BRFESRNSAEGRR, REISRMMEIRRNESME. XM
rHEEG?

o HRWE "EE" & "YE" i, BE: FEEENTHA? BTSRYEIERER?

o SHIFEEE "MIEN/GHE" - MRXEFANKRBFRIESHNTE, LARNSRES
g?

o T "TEENBEIFN NEHER—EERE. %, WOEN, WETALINE

rdk SEIPA SR RAT :

o EE "IKAEXEL” HH): REISARMER/EFEWE, 5 1 SR, 3 FRl. 5 FRiRdtE

o i "FTCEOMK" : MRSKE—# CEO £E, EINIRSIHHRIERITE?

o WHHT "RUEXFE—RR" HEBREFEEZER—EERU10F, EREHA?
o IREMEMEMEL (TMAMENEGEL) @ BAIRET XPMEFATEEZN, TeEFESD
BEEESH:

o JIGBECH "B - XEFEFARE? MAR "tUAalr” & Az
o NEFETHIRIETWRIFER: BER. XK. 8 EHSRIERIE AL, MAZ25HE

RIIIEL
o ICEE=FM: "IVIELRE, BETIARE" AEERAEHAR NI ERITTE
BIRHEENENE:

o FHY Listing MUEBFATHRIAR ((FEH. EEM4E) MOEITIH? B2E8&0?
o HHIERMESERTERINERE—HEEINL. MHHERRM., HRIAR?

ErERIE

“The nervous system of man does not naturally measure in absolute scientific units.
It instead depends on contrast... Small changes in the comparison standard can
generate large changes in reaction, and vice versa.”

"ANHHRZRFREAZAEGHIIRZBARNE. BRERIEL. ... LR ER RN ICRTEE
SlEERNNEXRTN, RZIFA. "
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“Cognition, misled by tiny changes involving low contrast, will often miss a trend
that is destiny.”
"BURI LRGN RIREATAR, BESEIIRERERIZAIES. "

“A small leak will sink a great ship.” — Benjamin Franklin (frequently quoted by
Munger)
YIRS, BETTANR. " — AR E=RM (ERSZIRE1A)
REXRE

I AP REMEEE IR S tH 5L DI R aI R R —BR R PX AR B A S A

o WAFRHRBIRD: XL A LA SIS SRR Re—— AR E ARt E S
THRFRNAIRRABIE

o REFMENBRREMR: TRENEN "&" REENUE SR RIHEAIE I~

o ERA—HEMER: IRETUEXILEXESEN, —EREIH—LHEIERRA "FEL

%

o #RINRAIR: SBEENABERKTREHHE, TSARSEL KEETLL B9FIET

o BRIEMER: FELECHNRENREN— "HRASKEE" F3ME—FE0d
=

o UEFRMR: RWMBEFR 7RIS ISRE— "SRFERN" iRHE—S20
im/KAITHE

 Lollapalooza {filg: XLEX+—E RN+ ISR+ FURERIZEMN, BLULIENMERE
RERBHIERARCMEARRK

31. #ERZ (Anchoring Bias)
f5dk: P1 | GRS M | iEED: £4 &8 SHE50E

LSRR

#EmE (Anchoring Bias) ROEZHAI—NEEEER, A7 R BRI TSR
=R (HR)  SHESMMITRALREELE. TREENISERIRRREHZ—.

1974 &, fe/R—+~EE (Daniel Kahneman) FIJEET4FRETE (Amos Tversky) FEE#IKK
F T — N EER BRI,

L —BFZREE N ARE, BELBHT, BRI FH—RREE 10865, KRz
&, LRERT—MEERELXENTR: " ENEREHEESREFRONESLES

//I\? "

ESIRHLHIRRE
HRERIIY NS N A
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103.  KIZINEE: $49.9 X% + $29.9 MIN——5—N G $49.9 AL AFIMTEE (EETHRIC
x)

104. HIEH: KBE (24 L") LBENBESR—ELEE, BELEEMN;

105. (RS MEST'ER $120—CaANSEN, RIiMgksny;

106. {EEH: "N $89, HAMN $69"—HEMN vs BN SFHNERH.

RHIRR (EXRMMA) : FEHEFL. RREE. KNETE—E2/INMH. SREFSMEE:

BXFIRECHHE, MEEEMNFRMTEENTE.

LR

RREmERBHEENSTN (MFETEE)

o hRAA: HERTIT ($21 — $147) , TBHLTHER—ILHUER 4.8%, =8 $14.7;

o hRAB: ¥IZ $30 (5 60 RESLARICR) . TN $14.7— 8L 6.3%, BHRNAZE, A
FURER N EURET 31%;

o IRAC (RBY) : Xk $40 (FTAARICR) . TUN $147—HE—F 6.8%, BFESEN
BlIRER%IZe, Listing EIMSMEE S, WERINERHEURERE] 4.2% BNEZIR.

Em: #REW, EWYRESLT—HRF B 5 C pEFEL—, XAIREETLE, £R2—NMR

. =5,

TRiRtR

CEloE S RITER GHIER (BM]) LS pE SEIEEtR

ettt VEMBESTIM | 60 KNELRAMN R
v (30%+)

HEW REEERETEE | HEEX EHN
BESM

(R 'BE"SHEmHIE | @A Sy
(mpEs

HEH BEH vs BB | AEESLFHE =2y
EZE1>15%

ERHIN: @ 8RS BEXMRE "B EL, @ #HRRAE""RERR"HN (EE/MIBK/
ZER) , IERH=IE5R @ BAKXEIR—eEHRENE (Bz) L1-06 SHRE) .

HEH

i aa SRR RRY :

o FEWXNEF/RZTHIEN/EERMBCHSITHEAR, EEMBIABIRNEBIRMHH/ Fah
B ARY?

o HESHERLZV/RARSNEFMT "“ZRM%E" ? LER/RNMRARHE, TERRIKTE
o HEBRIRMNEREEHMRES 5" 7°? HRESHEHE, FRETNE
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o THIR" : MBHESKFEIXRERIXRA Listing/FFREk, MIBEEIHRRNE, FHeHHt
24N?

RHSIEERRR:

o HEDESETHCRIRIEN/MGE, EREIXGRNZA?

o XMAHHRMEBERTAIREY "SIEEE" AIFIHKT

o MEHE—NEZER(EN, RESESEREMMEXEZERFIINE? SECERENIARIITE

o WIRBESLUMN, BRAURNMESHERETKR. BXNHER?

BEHZER:

o EOY FERSUBEERON WE" ? TMERENZR XN FREASESZ D

o XEIISNHRESELINXKEE &1 ?

o HEEBRS "BIAET X" siEEE K X 26ERY? HIARBERZIRATREEE

BIRHEENENE:

o FHY Listing MUESFIRTHSIAR ((FEH. EEMHE) MOEBIIH? B2E5EW?

o HHTERMEBERTIRAIDIERE—HERN. MHERRMN, HRINE?

REARE
I AT REMEREBIREHS LR VBTN R R — BRI S TR EAREEFAGER
o WLLERREER: #@EHTSER, MHHNRATREER "N B, —EEEKGHE

o ERA—HEMER: HWERE TIHRAVANER, M—EERRELERANXNMERBTT
o LEMR: EIR/RNMAESERIBRYEm/ B R/ANE SRR, OB B FEAIE

IR

o WAFBRERMFER: SMBETREEN "SEME" i, RBEW 25" , FEZEN
BB R

o TP TEURFERFEEN/MGENBHER, BAMEN T X/ KIeBEHETET
KEEM /MEERE

o MEBHSHIEE: MERBEERNEMMRBEAMIENHE LA, EXNNEEEETR
o TSR SMERMSTT (K [ BREOERE (BE#EE)  TLURCHEIIEIE

32. Lollapalooza {iii[@ (Lollapalooza Tendency)
ok PO | BRI FFAE | FIEED: 545 BH50E
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LSRR

Lollapalooza fffiiAl (Lollapalooza Tendency) R/(EFMUHAT—MNELERD, JSFOIEREE
RERFRE—ARE, BliIAESERENMEREERK, FEZEXPRGRER. TRIANXESE
ANOEFHRANEKX,

1978 £11 B 18 H, EUHMREE. NEZA—BEBA. LA, BF—HE N TFZRERK
REER. HIIFTERAEESHN, BARZETNENFERHA. HIFHASHARES
ELRIER, N—MAEEEHEWRESIRE, BTX, AEE/LDHRZEE.

XERAXLE EEANMERIEREEARC TS z—, Be, SHREERE—NER: BAR
BE? NESNEEENA, BATRBRER NS4?

EEIR AT AR

HeINA: BEIRTAMESR. TEEEEN, RMEER IABLE — L. BEHG

. KOL BB, BEEEZAS. "X AEEE". tS\AERBEEHIERNE—ITF, SHIERR

PRARRIREERE,

Lollapalooza: H“Z/NMUEMERIERAE—SRERY, MEREEKAK. LA TikTok EiEEH5I

107. XABP () + 2. LREERE (HSIAR) + 3. [REHF0ELTEY (FRRYHHTRE)
+ 4. "R vs EIBIAM XL IUEEIRRAL) + 5. TEUXIES (ENE

BIEHE— MR/, BRENERASIE, HURORHTERE 2M—XHENTALER

EIBAREREF 5-8% RURMLE, MEBEEARE 0.5-1%.

SCHREEMH

HR BRI TikTok EXERE, F—EH8 GMV 480 E5T. #4K 0.9%, TERBIAME T ED
IR BB SUE

R A (RIN—MER) 15 1 BMREEREAHERESE 10 58, FHAEM 0.9% FE 1.4%
(HESINESEEER) .

kR4 B (REZESM)

o AAEL + EAKANLE (E+HHSIAR) ;

o EREEINEME"1,284 ALEREE, SHEE 316 B"SIRHAM (HSINE) ;

o T 15 OFH—ICIREHN ($39.9—$29.9, FitAT 5 %) (FEER)

o BMNRIL $59.9 FHHEESR (XiHL) ;

e HIS0 BTRXEEMER (HIF) .

E=EFY GMV FZE 3,150 =55, BALE 3.8%——GMV i2F 6.5 (2, iziEHI—/ M E=EM
gEMEl. ZESENAN: RESMIHIEANEE, (BESERE TIERRAIK.

EQ: XAR'XZE", MELSTINGEE—IciRiE, B52m, si—=EN—BEEdE.

TRIER
UERATHF EERMESRT | LERS PGS Eh BIRISIEIET
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HEINE EEANGENS/ZR] | OB 0% S
HEATCRM

UK BEABB/ERAR/ | OB O X S
INERR

iR PRESN/BRE/BRT | OB O X THREE

Xt Het/BE8dtl/E | DB 0 X E=2
mRIEL

Bt WBRizERe/gERE | D80 XL S
S5

HNE+RRES | BiHNRIERE) DB 0K (R
HE

(EFEAN: @ Seig gl (BUREiE) , BE8XRRM1 B, B—REEERIE, @ £ 3 EH
BfEin 4 &S50 Lollapalooza; @ GMAL: NMEEIIHE/ATIE, HRURERRE,

RERE

SPRIRILSRED :

o AEBET MR, EHOEMABE, B—HE: PEMREXMEREFEFR? KRE
o

e HEHY "NESNME" : JHAEEEERNENE, SHTEZEREFEERIRER
o [BEC: MRRBEP—FMNERIEH, ERESXANRD? RIS, FHAEE—
Lollapalooza %z

BERIFRY:

o  SIREEBEXAVPNEMIEMS, FF. HHESOMOENEFERRHER
T, (REFIETORBIRELZIR

o UEBNREBET (KEUSH/EE/ARM. EXALRR) , TRE: XMRNEHEERNT
ERHAED +IEE S +ITURAAS +FHRESD? MRE, BFXMEEMRE

o 1B#E0 Lollapalooza SN ERNE: FHEUARZ. FESKAVEHAMEH. RITEGIRR
NE7E=)

YNERHEE

Eig =R :
o RTmEGIER, BENMELLZMIRRNDERRHS——mEEAR + 1T A E + BSLRE) +E
FASIHE

o IRTERNE, HBREEE. HSIEHTARKLE—H, MARBEETE

o EHEMRRT, RANAESMEE: BEIHOIE+BREEIS +H ISR+ N ARZREX
BIRHEENENE:

o FHY Listing MUEBFATHRIAR ((FeH. EEM4E) OEITIH? B2E8&0?
o BT ERMESERTEHRAVDIRRE —HEERN. YHHRRMN, HRINRE?
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ErERIE

“The most important thing to keep in mind is the idea that especially big forces
often come out of these one hundred models. When several models combine, you
get lollapalooza effects; this is when two, three, or four forces are all operating in the
same direction. And, frequently, you don't get simple addition. It's often like a critical
mass in physics where you get a nuclear explosion if you get to a certain point of
mass—and you don't get anything much worth seeing if you don't reach the mass.”

"BRREFicHiE, BB ANNEAEREXRERENAS., I MERERSEE, (RHse
152l lollapalooza RN ——7Fh. =FMEIIMDEHLEERTR—7EME. MEEFEREE
NARERNINE. BEEGYEFFHNIEFRRE—IAENRERIHMFSEEIRIRIE, Mk
FEFEEHHABERR,

“One of the most important consequences of psychology is what | call the

Lollapalooza Effect. And the Lollapalooza Effect, well, the academic psychology
people haven't even got a name for it... they should but they don't.”

"IIMBRREENGERZ —EHFTRAY Lollapalooza 3k, FANEZHIAEERERTE—
NEF... MMINZEEMINRE,

“The psychology textbooks, while they've made some useful progress, have a long
way to go before they're going to properly teach the main lesson: that the
combination of tendencies creates extreme consequences.”

RFHEEARS T L E AR, (BEEREIRZOIRR
IimfeR—H, EERIKAIREE, "

"You've got to think about the combination of psychological tendencies. And you've

RRRVAEEGSER

got to learn that the combination is what really produces the extreme results.”
"R REEBIRENES. MERGIUARE, I[ERESHE THIERRINER, "

REARE
I AP REMEEE IR S tH 5L IR R R R — B R R PX AR B A S A
Lollapalooza {fiiE 5/l 24 MMUIREFHE—MIEXRBK—EXRSMEX TXEMEETEE
RUTRE, LITERERNSEINEL
o REMENERRNER + HESNRWHR: JHEEIEMTAERR—SE, HRRS
MERISEIMRZE (2008 FFEE7RAT)
o BRSERRBER + HRIARER + BRA—HEER: SENTHHERES (REE)
o ERNBEZWEE + tRINRIR + REMENBRREER: AIHRERFRTAT
(ATAA’R)
o WATFBHERMER + HIARME + BRA—EIEHERE: BTN PIYARRETR
o UEFMMER + BRI + REFEDEBRREER: S/REEARRITREET
o ENSHRENR + TRSBRER + HIARMR: BHaRCAIEEEX
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o EIEAWR: NFFEENMMRESENINS, EEEEGRBIFIHTNR

33. IEEIRSZMIRRE (Authority-Misinfluence)
et P1 | SEFIRG: Y | FRET: 84 8 SHS0E

SRR
REREIRSARE (Authority-Misinfluence Tendency) 2/OEFGUHRI—MNEHERE, AKX
RURHIIR M R SR AR AT LAEENEEHIMFIRIIEE, SKRIERIBSCIOIERE, 65%RYEBAFINE
B¢ MRIEINEEE T,

Authority-Misinfluence Tendency
1961 FBX, BEAFVEFZ—AAERMINEERE, — I FERBLRRNSALE—EIR
£ "5 B 450 A5 WERBERERRR. MNEEEERS—NANEE—
AWSERF L, F8 LESBIR.

ESIRHL B EREE

BIENEESHNNORAR

108. EBAIANE (&58) : FDA/CE/CPC/UL &—FEELIANIEXY, ATEFEREEER,;

109. FE&SHE (3B) : Amazon's Choice, Best Seller, TikTok #&i% ToiEMISE, RBEsEEK
EmE,;

110. SB=REB (P) : HARE. KOLMEE, TIRI—FELSEXR, ER5IAE
A

111. BEBEL (55E88%) . MEEHE. I &Rk, RKIREER HSLRIeT A,

BURBERR . (SERREIRINA logo/INIEARR/EXRKZSR iR RN EEBREENEL

30; KOL"&IR"FmES &— & FTC EEAEAN.

LRI
REZEAmEFREETESLR (REEREE)

o IEAA: FEETTE—HUE 35%;

o A B: YFINELSE CPCIAFARR (BIEH) + T/ SUHRH— 516 5.1%;

e BRA C: 1E B R BRI EE) LRSS CRIBEN) —SUSIgETE) 5.8%, s
WERITTIGR + PANEEBEE, Listing T4 30 X, {RESILERE] 2.9%, BEFK
I R .

B B 5 CHURAEIERE 07 M5, 188 BE™ (AIRR) , C 2Rk (—RIEELHA

=) . IEATF RS RS, NIRRT,
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T RSt

BREES fEEH WwaE (EHE/ | 4% (FL) s pES wE
181%)
WNIFRIR IWEXf+FE | IEBRE. B3 | TIEBER/PS O 5JFA
ES H #RIR
B=HEB RE/MFSIA | BLAfE BN | ESRiE/ME O A
51 1:188
THRIR TRIEFE PEFEN. B | REFRVAIZR O 5JFA
RE /3Kt
FamE HEIGEREY | ERRESHE | WL/NERE O =9JF
i BENERRE | ISR, =0 | BRtbARS O 9JF
G iBR

ERHIN: @ 8MURES LT HENE" (BHTRRE=TR) | @ 8FEE&—X
IERPEMHHSEIKRER, @ RINKES (Tx/HF) PEES, FAGHIEE (B%a) L1-06
BRR) .

HMERR
SREXHRELRS :

BN MREXPARSKD, FE, BExeBEE, RECRFT, BiNASHIR
ARA5?

XAUNBREEE CHEWITIRAAS? — MEARWIEF SRR/ ERIB WA NIZIRIGE
SO NEY

INEAHESCILRBEIRNER, EXMAEAHESMIFES
4

SHEZEWN: TEHEEARR (B, &R, Em/EE/AR0) F, RKEFENERIEIE
NEEEMHNERETLR

{FRVE R A e En B SRR

SIFECYFIRAIERS :

RRBEMENE T IL TBLEMRIMRRIAE? MNRRBEARIHR, BAERIEEAR "R
EXRY" , MR AR
ERRIREPSINGELRY "RSBN" AT
KEBAFIH =T REH FERIRE
ERRRNESHBEINES: ASELRRNBENNSHMELER— 1 BRENRNES

EERAMBEREZNSA, SHEMRERNE

EHR&TR:

ERETIEARNRENG? (Wizls CRM, BERRIGRE. MI7ZAYEEIREE)
RFRREOWITR—ERIFIMT? MRE, SINGHRCAIHE
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o HEARNRAMIZSE "W MTLWRMIERRE? —BAERY, TR EASR
Bl EF

LTSI L=

o FHY Listing MUESFIRTHRIAR ((FiEH. EEMHE) MOEBIH? 25607

o HHTERMERERTIHRAVDIERE—HERN. MHHERRMN, HRINE?

TigIRIE

“Careful in picking who you grant authority to, because authority figures, once
combined with the Authority-Misinfluence Tendency, will be very hard to remove.”

"IERBNIAAIENRRER, BANBAY—E LS, BEEINEE RS ININRAYES
B, BRmURMEMEERD. "

“Milgram'’s experiment proved that authority could cause ordinary people to do
terrible things to other people.”

RIS RIBRYSCIOUERR 7 AU AT LA E B AT Bt A H AT REN SRS,

“The human tendency to comply with authority figures is deeply rooted in our
nature. It served us well in primitive times, but it can be disastrous in the modern

world.”
" NZER M B AR AR RER TRA A M. EEREAXIERIIEFR, EEITHR
AR RN,

KHAIEEY

I AP REMERE SR S tH 5L DI R R — B iR R PX AR B A S A

o #RINAMR: NERAEEINEEARIRNE, TR LF AR ES

o REFMENBRREMR: TEFERD, RMMUEBEESRMED (FER. AF) |, REEN
R ESETESE (HERE. BER)

o REWERTWER: REPRINBHAY—HBTRUGENE A NE—25RIRIRNAS

o ERA—HEME: —BERIRNT—RIEL, FA " EXRITET" SMAR—EIHREAES

o BRISMER: NEAYESHNEMITSEMNENHEECRIFNT, FOBHME

o ENRMER: AEEBET WMESETREK. KTEH)  AESZHGIRART. IRA
L

* Lollapalooza {filg: IR+ 2IAR+EEMRARRERR, FERRRISEAEM

34. ¥p5ERERRM{HER (Reward & Punishment

Superresponse)
{Rsetk P2 | EFIES: SR | FBET: % 4 = BH50E
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SRR
P FETTBMRN{RE (Reward and Punishment Superresponse Tendency) 2/(ES4Ts,
B—RREER, B AMYEER T, BRELERPHMANAS. SR&IGESIN 25 MO
BiiRzE, FESEC—EFERETHMAE,

Reward and Punishment Superresponse Tendency

2008 FRXK, L/RERIBIHAN—FACEIGFHETREL. FRERN, fMEASEER—
MNMERR: MITEARTREEAREBRLEMS WAING? MR EHBLRCEARTT, REPIRIR
SRR, BMMER LS IEMERERFEXE. AT, MERERELCAZRTRIEDHT
i, NRITRZBREINEZEEE, iREARNE.

ESIRHLHIRRE

RR/AESHRITHI=SREKE (IBIRIR)

112, REEEE"KEBNMETA", FR"EBHHF": SR~ BRATHFRIFT — F
BHAERMNTE - WEXK; L"EWRD "'~ EFENEN — KBMELH. AT
A, BB AER,

113,  (EFNEEPRIEEEH, REESMARM: BRpSEE"TEZEFE (5. B
1. BRIR) IR PRAZIREST (EWRIRD) FERTEMUE, MRk Ro. i
1) ESNER, SERAIARAIEIRIHYNEBRY;

114.  HESFR"$BEFTA", LERSMERER: AR BIE"EE - KARE
W EHEREE > BARZE W, Z'BA"EE > EAR 5EMn—IREEH
4, EARIHA.

RERS: ENHMREAR (INRELR) | REWERFER R HEF (BRIN) —

BiREHE "X HENEs S EFPENERIANE, WEHABERED.

LR

HIFRRMEMIAA D, S—hah: RABERELEE ($10/HREN) . BATFERER R
PSRN, BNEES, EMEERULFAET, mEeT $2.8 KRR 300 &,

BHR: BONEARLAE 5% + RECREEMNEERER (B $5000 LIF 5%, LAL 8%) + &%F
FIFTEE 2% " —IEANEAESEHER, RESHESENHm. 3 MTRERHEM $2 HikEl $9
T3, HETBASEM 23% BEE 1%,

MIRAE: B—mEA ENEHEHERRSER" EADRLITREN—REFENET R
m, BHEEAMSERHE RIE" L.

BR: TRENAREN", BRIFNEERANHES THEASA.

TRiRtR

# p=l7IPSE S (FEERIESLST | BRAMRE | REFRHZ | RERHE
A "SEFITA"?

1 IREW KEIEW AV VES AU AT EBRLER | ROR"Y 30
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IoBtEERE | KRR

2 LSRN EsLiFT MR BEFTFE | TERS (O
b33 TPETERR)

3 BN SEMESHE | HESNE REEEMNSIRm | BRI+

4 EEHEE BRENE PEIES ) EEBEA/— | IEERERR
AES BIBARIE

(ERMN : (RS R LLR, DAEE HSEAMT AT TR FERER, RS
BEH <30 X (AEIEKAMERR)  BRE1THRE "BIRMAERERA.

NEBE

B BATTHE:

o EANBEEBNERRAHA? EESETRE—I0%E RETER" (T ERaTs{EEH

. ORBYIOA, EHRMEE SRS MBI TS, MR TR

o MABWIIAME (BE REN, SEHMSOE, ARG SR

RHHIEHEEE:

. HRUHOBENHESERE LR TRAEENTA? (MR "BIBREE )

. HOR EEAR W MEEATRRINEES RIS, SHIHASE?

. CEHESSKEERTR? (ZEES vs. HEMELHS)

. EERNSAEREHMARAR? ERnEE L F R

EXERTA

. HEFPERSTHORANIA, SESTHARIEFTE? WRNERE, BESREEAN
15?

. RIFSRSINIE: FRRIEIENERERESIRE, MAREESIRAL

. MHENREASIEAN, HE0: RESATHNERIEN, KRAE TRESEMAHT

IS ARAeE:

o MO Listing (LESFATHSAR (FeH. SEME) MUBIHT? EESM

. BEERHMERERTIROVERE SR, NEERA. HAAE?

ErERIE

"l think I've been in the top 5% of my age cohort all my life in understanding the

power of incentives, and all my life I've underestimated it. And never a year passes
but | get some surprise that pushes my limit a little farther.”

"BIXEF IR ENNELE—EL TR ARG 5%, BMENL, FEE—ERA
TE. BE8—F, SBELHIRFLERXSBMOEINARIRERRBRT.
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“Perhaps the most important rule in management is 'Get the incentives right."

"HIFREENEERUME, HIEEREUEIE.

“If you would persuade, appeal to interest, not to reason.” — Benjamin Franklin,
quoted approvingly by Munger

"TNRIFEIRARBIA, IFEFE, MARFEEY. " —ARBAE=Z"M (THEEIKE]
)

“The Grandma's Rule: require that unpleasant tasks be done before pleasant ones.”

EERIME: BERCTTASANRINES, B ARRNE.

REAHRE
| AT B R A SR RPN S R — BSUEF B X LS R A A P

. BEA—HIEWES: AM-EEURTARES, SEEREE

. EHTEEIOINE: AR ABE SHsOTIRR

o HSIARIE: HEHAPIREEII B, BRI

. RERE: BRERIVEEHEER—RBANRSSEEAT ]

. SHEAIE: SASEEIERRIN R FESEET AT ERET
?

. BERME: HRESREMATEN, KT

+ Lollapalooza #if): HUAREISEBOBIMAEN, SF-ERmNIHELER

35. LM (Mental Accounting)
ik P2 | IERER: 5% | iEED: F4E ZHE50E

BES R

DK (Mental Accounting) 2OEZFGUEA—NELRE, AR OE BESEDARE
WA, IARRREFAENSTARRIRRIN, Bk T EFFP eI 2R TR,
BRIRSBRIFERE—HEN. (REAIET 500 TX TR, TR0, IREREXT . RSB
£ 500 JTEHTL—IKIB?

REHNRAR.

BT B fFisE

IR AMMHBEH5DTIBIEBEAR " OEKF", ARKFRSEESRRES]. BRENT

AR

115, BEMYKF: =P Emin s " SREARRE——319.9 86 vs $15.9+$4 iz,
[EERAERT 30%+; IR SHBIIHE ($25 BB — ZRMBHaZ $27) ;

108



116.  "#&"WP vs ""WR: $10 B35 (BIKF, F~0%) L $10 BN (7Elkm, KRk &
BERIA T R— MBI RE "XERSKER, WEET",
117 #M/MEAR: SELABIARISIFE—AlmBaE + B RIRSHEEHMERAIS 10-15%,

BEFARWIN;
118. iJR/SRWR: "ITHEE 15%" "N 15%" B—1THE" BMKFIEa H", R
REEFMER.

RERS: OEKFARHIR, 2"8F —RENERNE, BEFPIOEESHRE. B0
. TREEMIRIN. AREEMRITH (FEEM + EREERKFRIRE) .

SCRZER
HRBARESRR $18.9, 5% $5.9 (XE) . A/B K KA A ($18.9 + $5.9 158) t5i,
3 21%; IRA B ($24.8 ) B 3.4% B B USFRIEM TR $0.2, KIS
62%, EEANBE"EEM" M $18.9 FHE $26,
Wi @ T TR + ER BN RN L + 7 $25 G, © AR $3 of "B
BN (LRI, 5516 +12%) ; @ LERALESE" (+52 BH) — B R auE
35%.
X BERIEREEN + BEE R (5149 + §7.9) , WEPREMBHES, B
18%, BAENRSINEFYEESESA, BEREE,
BN BPTORE BNBIE, 2 RKEERUE"

TEiStR
# EMNITH ERLEKA | RiTES (=3 AR RE9E
1 ELHBIIHE BT I = BRI | AMEEE SR
x1.3
2 NEH i=t37U HFHAZ TR | AEEIF0
/" (29$3)
3 AFRIRSS RE/INS BEE+HR+E | AET
TEIXIAH
4 TR/SR BEIsZEKF "EX%"ERE | BEISEER
B
5 HER BN RERRAD "L 2 EEE"M | AESEN
M

{ERMN : ENEARGA A/B MK (B4 >200 B/48) ; FrAIOXIER" g%k 60 RESLALIS
" (FEWLENEMR) | EZBRRRSRERKNNE—ERRNIREEREEES.

ERE
MAMSRER:
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. REFEX EEHOE M WIS MIRRNERRE NRE, REROEREY
L

. RIBRSEHAREEEE BARE WHE? LRARNMIXESR/ & SRR E
REXER

.+ REGEAREHRE E (RS WR/SE/ARBRIIROL B5) MEEEERRE
®?

. BINEANKE (E. WR/ER/RN. HE) ZRRDEEASENER? BRI
LTS

MR SIRBRSRRY:

. EETREGN —ISSR/ER/AMRIE/RO IASRSEN, TRAR WRN 5
RN SRR

. XHGRIEE Listing i "SEMNL : MRSKRFEREUS, RESTELRNELRE/R
N Listing/F=E24513?

. FEENFR Listing/FRek 'BESTRS' MEE TR/BO—RMASHIRERX

. FRECEBERRAR/SE/RBIKE (BAS vs MAIKF) SEmRT T AT RE

T/ RIS EE AR

. FASRRSELEREEY, TIRRRERIEN Dm0

. EEEHIEN FIEEE R TRERRE, TSERREEARER] FEA
e

- EEERINL: NSRS ORIR R ER AR, HRARNIHE—#ID?

BISEARARE:

- R Listing RUETHMTHEUE (HeH. BB MOBIT BEAN?

. R SRBREEETIROVBRE BN, WHERRA, AR

REARE
I AP REMEEE SR S tH 5L IR R R — BRI R PiX AR B R S A

o WAFBRERBER: EWFHHN "SI MARRTR, SERAELHIRELERNFAERME
BEITH

o ERA—HEER: —BEARESRNELRE ( "XEHEESHEHE" (. "XREm/ERE/RN
rg" ) , BEXMIESS|ROERE

o RBMENERRNER: SR PBIERMRRKEHEETH, FREERNOEK
3 (i any

o BRISHER: SHECSHESEENEEER, FNRAMEKFEEER

o TEIBRR: IANREICEKFSHBRIXBZAIFST, FIFEEERIMIZ SObRRE XA

o MEBHSHRE: METBEERNAERES—NRICITEHREE, ERNTVOEKFIS
SKHHH

o SHHRN: ®OEKF, "SiE" EESKFPNRSERT EMERIES
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36. [OfE{HF (Reciprocation Tendency)
e P2 | BRER: SR | FEET: 545 SRS 0E

LSRR

[EItEA[E (Reciprocation Tendency) SORZ4RHAI—NBYEET, AXEELESE
R AT AR —ERERER, ERERER, BEREEFEEEVIRITA. —Ha
RS A BB,

1971 &, BERRRFVIBEFHIEFEHT-24R (Dennis Regan) 7 —MEIUFTHIAILI. #ix
WEER "THEZAR"  BE—PA—E. I ARTEXLREF, L TE—F, BWFSH
BEEJlo#, BERNFEEEMRITOTF——HREES, —h "IfE" £7#HiK. "EEXZT
REORHEIELZS RS 7T —R. " —&1E, —HR—FEENR.

SCREERE, BIF IE" AAee R REEAMI——SL LRMBIEESERIRE, &5k 25 3£59.

ESIRHH EEHE

EISEHNRAEE = MRR (SR

119, TUENE (HS/IBR)  AASHS THEER OER— M8, SRENalE,
L BRI BN 3 8 SERFHERE (R + M¥) SUBSRTREIS 10-20%;

120 HEENE (REASE) - SEAR BESIERE. SRR (GRBORD) | WEk
RELAADER; AEPRERNE. REEE HER) | WREE — INES;

121, EEE (ERSILE)  BHREHS (ENRENSEE) , WHLERITE; &
ETISCEMEERE, BPAENRIGE.

SHREAEE: © MRS ETRN B RIS — NSt RSRRENTS, BER

B @ EEMABE TS (FEE. M. SIEOESEIRN — RMATIRER

i @ HERRG— QR WAENSE, MESTNERASIRREET,

RERS: DEF—EE'8", BB0'—FSER (54 05) t$5 (LS EmmEmE,

B P IR W TR ST

LR

REEREEMMEELL, FNAAZIRRESRILL

REE A (RBIZU) 45 100 NMAASTHE, M"EAHHEMNER, EEXR 8%, X 3 Ak,
5REg B (EfRTV) @ 5648 100 NAAKIX"SEERERKE 2025 BHHIREE" (BB, THEE
X) , 48/NEA 31 ARISRE, —RAieSHEm, MFESFBEE DRIRR, FRitK
1, ENAERBEDZELRZ". RE& 19 AZHMEHRE, Hb 11 ATBEATEIHE.
Lok : SRR R + 2 RiAE + FRABILFEMR", EMEM 18% FE 26%, FiFR
4.8,

BR: CEMROAEEETE, BT NRFSEE.
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T RSt

# PO EiRAE (5% | BF ATHIRI? RRHIER (3 | REEAEILENfE
8) 513A)
1 EA (EEk | #uEe/sm | SIFELA 2 (ERit) | ES/FR 7 RIaEHH
) iR
2 EA (B | HR+FER | HmAE BB Epavzin REEIRHE
=) +FoBK 3
3 IR (H8) | AR+ | $08-1.5 b~ F/EW 2R5|%
4 IR (EF) | TEHR+AM= | $5-10 %% BT/ B0 ETEEAN
hE
5 BAIRIF EMEEIM | iR %% TB/RHE | GRE#E
3
(ERMN: EERMELR ST IR, SXREIREREEER (IEH) ;| BiRE 7 XA
MERR—ERESLRIRRE: SR RIRA vs Bt
e
B AR :

s BABTE

"TEMRIEFAL ? BEC: MRER, RRERARES SR RE?

o ERFIIBE "RIL" ? BXYSRESNEREARRREITE, FAEENME EET kG

Rt "Rz
o EABAE "EfE-BIL RNPEBRER? 68 BB "BLIENEXR" FREEIERENG?
FIREREYXRE:
o SGETMNME, EAETERERNBIME—RIRRE T EMRIEIR BT RIB RS T B F

A

o TEMWXRPET NEER" IR RESEHME. DEERER. EahE/MT

HUE T 2 EFRRGERRRIG IR

o ICfE: [ER

RURRA =

BRILIERR
EHIRS TR :
&, EFIECERED 24 NBREY T —RIMARERESIEN &R

. B S

o X7 "HEHE" M EEIRE"
o [BIBC: HAUREITH

578

BIRHEENENE:

o FHY Listing MUEBFATHRIANR ((FeH. SEM4E) OETH?

E2S

"ERRRA" MAR "MMERRN

— BRI X T,
IEPSERFRIDR? WIREEE, (RATBEEER— M NUaRIE

B A
EET

XA

— MO BEEL—1

E{REVIRERZAH

A?

o BT ERMESERTEHRAVDIRRE —HEERN. YHHRRMN, HRINRE?
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ErERIE

“The automatic tendency of humans to reciprocate both favors and disfavors has
long been noticed as extreme.”

"ANKEMERESIESRINR, REAEEEIRRERRR. "

“The standard antidote to one's overactive hostility is to train oneself to defer
reaction.”

XTSRRI BB R ERRES 2155 B SRR AL,

"Of course, the Chinese are right in believing that the highest form of civilized

behavior is reciprocation of favor.”

"B, FEANAANBITANGRSEARERES, XEXTH. "

REAHRE
I AP REMEEE S IR S tH 5L IR R R R —BIR R PiX AR B A S A

o EBREAQFME: NFRERENERER, BEIREMEATARNI—EREZEBIEE

o REFENERREMR: FHEREMERIERIE, BIRRARBNERIE, REEESE
in

o #RINRAWR: SEHATERESIER, FEIRNEDSHEASIARIA

o WHFBERMFER: X477 "EE" RIRAEMARNEIRREL “FMaR FiExl

o ERMBAERIMAER: FALEENERBESREIR Y SRRE—IE

 Lollapalooza {fifg: A[EIHARSINLEENFHRKRERS, IMNTHRERESMEIGIK

37. }SZiR (Narrative Fallacy)
e P2 | BRRK: SR | FIRET: 548 SHSLE

SRR

MEBIR (Narrative Fallacy) SOEZMEHRI—NEERE, AXKIRKRESRENN. SEZEHN
SHRANESERNERSAEHREAE. MASEFEILACSERRTEIERIERKIER
AR T,

2008 £F9 B 15 H, EERHAIA. =X, £BIRMHRE.

FIFHEI—RMERER, (REERIXHFRE: "RESEDS LR, £XmgER. " X

BANLEA. s, LETREASRBEETARRE,
ESIRHLHIRRE

NEZIRME (FBiRR)
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AH: WEEREES~ (BERER)

o ZHFERUHNTHIZE, HMEEH—ERK—"BIIBARTABXN=R" (Why) '™
S#" (What) BEEELLEFTE;

e UGC (xR#ZE) lLREETENE—ELFERGENE = HREEK,;

o BIEERNRENEEERSHNEIR EEH " DAT", BUMH " aTFEE") .

B HE: NEARRAERE (AKRKHS)

o EERHE"EMAIN A SISIER" (2021 F SR EIEH S Mt
")

o B"SZAKM B BE—RER" ("SR EER—BE M. EE. BREERE
a)

o E'REEERMINE "MEFIIE—NEFER TEE SRR,

RERELE: O WIMHEE, NHNESIE—ARERRE RIS, BIRAERIELCIE, @

SEMEH"RANERT: BENUNRARRA XX ES, ERESEHE"; @ WEIIHHELR=1

B BERRREEMA? BRIFIRHA? EFEEESL? (MHNEREEENE, NMBHNASE

IRKE)

LR

HPIMREEIBAH T — N NFBRERAS IR RS E () [, BEXR UGC RS, ¥
RSB Listing | 35%, ZBNE $8—HEEMSIELR,

Bz ARRTR ETRERIR: T 2023 FRIRINIEEN T mH + SEAOMF", BETH
FREXBERERTILAR, 2024 FTILEE, ETBREA RRLPR" (B—3E) , B
NERFm (RANEE~mE57TER) LR NBEER: TUHEKERE 30% + RnfEHREW
Hrim.

A'RVEER" BT RN : BETHIRT = 1TALIF) 40% + BEERN 30% + HNHERANE
30%. EIEfE: FRRERAS + AL, 2025 Fibte.

B WENM T @S, BERRTRR—REANE, RRBIUE.

TRiRR

# I (B|ER) 16 | EitEE A (BFS) 16 | B
B B

1 EHEELIE? BEXLMIE, 7 jpanl=lESE=PaP 230 (BES/

Ll I? £I7)

2 WER"AHA" | elasiil/iNME BRAE'RE | EBH"IRE XX
mg? KA x"? B

3 B UGC 3% S e KWRARBEHE | FRE—EE
ng? >10 £ ng?

4 BRI | ARSI SHRBINITER | THREAMERE
2 ) BUFEFEL?
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5 WESFR—H | &E = Y 5 HERAEELE | FRIERARSEY
2 1R fm? E 22

BN : WIMEEZEEMEE (AKX, BIKE) | YREREFIES " REXL"—=;
IFRHEHRIRRIOZES], SN EFEHESERTR BIHATSRINE.

nERE

i am SRR RRY :

o FEW— "FHE" 1ET, RERHEIERRT? NREENEREHNT, XMNEm/ER/
IRIAIRS [F5?

o WTXMER/EL/IRE, KEESHE— I RHEGERN "KUHE" ? WRARE, RIAEK
HBSRDTERNEZIRIRE

o HXIBIFTHIZ/ AR "R EERTUIITRESERA? UREFEN, SURKRRE
FtE

o BHBECS=ARARNBITR/FE "Bt BEORWRI? XA RIRALIZELRE

RS SISENRY :

o XBNE/XABEH—HEEZEEINEHE? HERRDAXE., IHERIRD ARRR

o XA "HINEA" BRTESVENE? EEERERSETRIER?

o FEREHNEEMEARENTIN? BefEIEREN%RAETIT

o XMRARXEFZE? 2 "ASHT B &2 "A BRIISRITAE" ?

MR

o IR "WARMBEAMA" —XIEL—MERINEENESS

o SFRIMBCHER "BRERA..." HIRETR— "BR" FEENEZRINESIFC

o TEHIEERRICMSGFRERTA, JIGECRMRESENSEES

FhE RASEE

BIRHEENENE:

o FHY Listing MUEBFATHRIAR ((FEH. EEM4E) MOEIIH? E2E8&0?

o BT ERMESERTERAVDIRRE —HEERN. YHHRRMN, HRINRE?

KEAHRE
I AP REMEEE SR S tH 5L IR R R R — B iR R PiX AR B A S A

o EBRIFEHER: STEMRAHEENNE), IENERRE 7R —HEEHRAHER
RRTE

o ERA—HEERE: —BXRWTEINE, KNSEREEE, AENHESZFE

o BHlEZEMER: SHEECERSRARIESN, KREBIMHNSE

o #RINAWR: I—PRER ZER ( "EASBRREAX" ) . MAEEREEE
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o EEAlR: AR RE" BEANSEBIRER T OETE—F—NERSRE
%, BNEERERERAY

o MEBHEHIEE: MBAERNERENRST—RSFENEERMFT

o WFEOER: HEIERFEORIBR "TEHARER" | MARRETHE —E

%5 5 RHASER

AEBE 5 MERL (PO:0/P1:1/P2:4)

38. (EEAYIFR (Asymmetric Information)
{56 P1 | EREK: ) | FIBET: 8 5 = SHSEzE

A

SEAXIFR (Asymmetric Information) ZEHMEFFEREH—NBHEREE, SERIERE THE
BRESTRR, XMEEESHUTEMIAMRAIMIAR R— T8 —ERUIS B RIS O 27K imh
TEERNBN—7.

2001 &, FaPsgREN—RE 1970 FRNCIGAE TIHENREFER., XmieXRE 1314,
HE—FZ,

fFEig KA T —NEMFEXRNER: ATAZFENNERETESRENHE? —FHERFH
4S [EXIINEE—ZI, SHEHNMMETIIIRE 20%EEFSE, XIHEEIE HSEFHaIT
R, EREREER. RENRT—ETRNERNEN TR AHA?

EIRHN G

BEREHR I ERARIFR

122. REHFMER: LR $6.8, ELAATIRE $4.2 (ftHAIE, (RAKIE) —HR: FiR
BOM pkA (#1kl/ AL/1EEME) + 1688 LU + BITIIE;

123. REER: MRS A &k, LR B f—fF: W + E=AKE + 5RLN;

124. THIBER: HEEEES 5 RER, RIERERKOI—RE: SHHMERR + HE
BT,

125. BRER: MRE—XHEMHEEE, MAEIRKEE—RR: KTREF 1 REEER
(BBIEAA, tBEHHERD) .

SBPERR: 1A% (adverse selection) —BRAIRRENMIHNE, FERERTENS.

FRERZEAAIR,; IFHAEEARITER, FMRUMRN.

&
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SEARZED)
REFIRRERFIRILL (BFEEIE)

B FORBFAIR IMEM"

F—R (ERAXITR) - HNREIRGT $5.9/14, =RER $5.4 iz, BIAMLT. [EREHTIERE
FE#E $4.6 T2—34F 17%, XM\ 50 Hik, SE4075;

BR (EREMTRES) © RFIRM=4E——0 BOM iFf#: #H $2.1 + AT $0.9 + ##E
W $0.4 + EF $0.8 = $4.2 SEJEMN; @ 1688 #KE 3 REAXIRMNKX(AE $4.3-4.8; O it

"BEIGHNEEEITE IIES. &EIU $4.65 B3, BEEREENFRE" RTRIENRIE" &

Ko

, BTRBHIS EREE. WHEE, ERSH—AER, B

DR—HEEM.
TRIER
e ISR BiFER RAOTAIR 5RO
PAEH BOM HMR/(TALE | WR+ AT +liss
i FaIRS
AR 1688/ MBI/ | MARAVENER
BT G
PR A CEE/W /TR | PR/ R RROR
/9
BRAT SR > 1 RETHERSE]
i
X738L45 TUME/HES | SIPHRTRERHR
P8

(ERAMN: © KARBREMER 3 T, BURNHNENRF, @ "RAEHE" 2R (IR
METRA, FASBHTEATR) | @ BARUEENENER (MFSE, BiRER

&%) .

KHEsH

o (BREN: TXECERF/GR/EEANT, RELTERMBERS
o (ERERE: WONERLHEANERNXRERS? XL

=B
= :%xzs

SESEN—T7?
SMRISZNE e/ R IR SLME?

o (BESHHE: MWLAHTHARS? XEESEEIUE? KHERESHNFIEES?
o BB WHBHATWRABESABIRERAIFE?

o RPDREE: FEISESE, HESEKXRTEBRNLSILMR?

o BN MREEEAKBLIERM, REONZERRHXNBinma/Fa?
o BEHEBNE: XERR/SE5E/KN/CERFREERNENBZA? BEXMMURESHEER

nus?

BIRHEENENE:
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o SRR, RESER TSRS, EERICKEEN? ERAIFRUMETRINTIR
#)?

o FEMNZME, RESERTEFEUA—FE. BX. IHRIFImIEEE?

=

"BAIRIRETAIREEMRAVRAS, ER(INEENB M, HILEMABMRE. EHAIAEE
Boh, BANRBEINS. "

“We only invest in what we can understand. Within our circle of competence, we
have an edge over others. Outside of it, we have no edge at all.”
— Charlie Munger

"EIMRARIE A, AREBN iR, "

“Acknowledging what you don't know is the dawning of wisdom.”
— Charlie Munger

TEREET, BEBMAR R R EMRHE T, ERAR R,

“The wise ones bet heavily when the world offers them that opportunity. They bet
big when they have the odds. And the rest of the time, they don't.”

— Charlie Munger

REAHRE
LA REEEE S IR N S S A BRI MR R — BRI SPX AR R ARG
F
o FHIEE — BERAINSHIIZUER: RREFREKESRE M
o BERNE — ERANMIB—IER: ER MBS EENENEITA
o BENE — TRAVENEAR LRERMBNEMEEERE: REE CIEFRITURILR/& 5
V3225’
o RZOMF — EREBHFEEANZELRRMAIFECS
o HMIE — ERAMMIARF, HEHHRE T ERMNBHEEShARI
o ZIMEABESRERBR — WSRERZHMERAERNIER, BERSEEHRERMAIN
bs
o [BIEEE — ZEERERMB ISR SBHRIEZIENS
o R — BUNHRNERIETRED TARINBRIBAESR

39. (§S18i (Signaling Theory)
ek P2 | ERRG: B | FRET: % 5 2 wHsHs
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SRR
{ESHHE (Signaling Theory) REMZFSHAICTHAI—NBYERE, [ESIEICER 7 ERAX
IR A EESHIROIE—ERARNMEXT TENE, NERBRIRRER, BREAR
SRR HE.

I Signaling Theory / Costly Signaling

EIRHN G

SEEtZL: EEEEH, REAFIYARIRREFERAFE" (DEHE) . BESERITAN

SER"EN HEF

126. BRINMES (RTEE) : BEXE ("£EHE") . RIHRNFTE. TREOMZ—RRE
EHibEER, IRCEFSNE,

127. HEES: EXLEIFIFN. UGC RIA. BiRbRE (30 XEEH) —BMAMEE
1h;

128. BREES (BUE) : N (FDA/CE/CPC——EERTa+ & +HE) . &5 (EELRK
BlFr) . MK (FEREES) | Minh+iAE (BEEEREN) —ERER AR
RS ALK, ATUERE.

ESIIT=EEN: © MIRE " BRES": NI 558, B UGC tENIKEEM, @

(ESEETRIE": ILIREE CAERS. RIIRE. ESDifNiEE) RAIEAEFESE TR

%, O E5F"FARMARN": TWEBITHIAIE/REEEN Listing ARERR, —MAIEES

FEREBTFERSFEM I EKE.

RERS: 8%ARANE AR'ETHE" 2'HA T FEEANRET —AERN ROl ZFEX

Fr&#&,

LRI

MEFEHMBIRERR (ERLE"m)

SR A FEEAEH (B 60km, SLFR 45km) , MK $50. ERWEFAEET"SME
R, 1BEEER 18%, 3 MNRJE Listing WS TEREN.

53R B: FFCR, A @ ULIAIE + FCCIANIE ($28 75 + 31NAEHR) ;. @ M SB=751
RS (&M 45km SCR) # Listing AJE; @ 30 XEEAIELR + 2 FR2; @ B3 T UGC il
S 20 5. INIEE $80. BEUERE AR 2.1 18, IBREEXR 3.5%, BEINIETERETE " mHRER"
tRR, REIMMR 15%,

EQ: ABNAENS, BIESE0
5", IRVIE.

b RRIFFEIES (|ih. SXER) HRRREZNE

TRIER
# ESRE | (RONENE | B (BE | EREEE | TRE8? | PARAY | fike
s +RE) | B o]
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TAUE = Tee (B | RSTE B CEEm |8
) )

EF/EtR = Tee (B | BhOE (B BR |5
[EREBIHT) 5E)

BTN e o (AR | ERATE | & =)
BLIESE)

S ENEES e BE (BE%& | mEmal | e

S HERRA)

FRhEEREE/ 1K B8 (BRMY) | MEIIE 55 1K

8%

¥y 1K BE (INtg | BOEETD | PR | 1R
59)

(ERMM: S1EH SKU EDAE 2V BRES" CAE/ER/AREON) ; BESHRA
BREEER", 5 SBEVMENE, BEEREESEAMNIKIE. 25T,

EH

[ESHFHIT: MWHAHINESEEENGR? XTHUARHEAEEEHSHREERHEMAK
18?

ES vs IFE: XNMESERAEXE/FETRBHREUETHERE? BB ASERER
HRIES?

178 vs 58 HESESHXT TNLRITAMIFSE? EERRMREREM?
REESHEN: MEREEAIAZEHAEGES? (WHIBEHA. SEME. IEEH)
EFES—Hit: SNMESEEERE—LR? B—ESTARE, 21— HESTTE.
BRESHE: I (BFAEH/GEE) EERBRHI/ FakEtAGES? XEESEAE
MR T FRAVESLRRAEE?

[ESBIKER: RAENBRh/ FaREFEESEBk—REMELEKoERNESIME
TI/ANERE?

LTSI =

SERERRHIE, RESERT I IOMELS, ERICSEER? (SERAFRITEAE
#2

SFEMUEMNR, RESERTEFECNE—Fa. =R, LRIFNIEZE?

REARE

AR REMERE B RN S F B AT R —BRp R PXEEER AL
F
e — ESIEIE R B RS OHH
WRIERE — FSECIERATHREMEEEIE (EEANRSHSRRIKEMLRER)
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o BEHH — ESAIREERIR T AEEREREH

o A (Moat) — mEMEABRESEIFHINEENRIR

o BENE — BENBENEUEREASHEFIRKPRENBRES

o  REAPR — km/BR/ARHTHNE ORI UEEERERESHIRE
o EBRERTSRI — ESECRERIXEITAMIFSE

40. {EFFeE L (Basic Game Theory)
fi5e: P2 | ERER: SR | FBET: 8 5 = RSz

SRR

IEZRICEA (Basic Game Theory) 2#FE5FHITFMRAI—NELEE, BEIOHREBERRE
ZBRZRIEE ), NRERBEIWRIYE, B8R 7 RREEIiES 5ENRMEREFIELAS
HH<HEREL,

1960 T4, SRR MBEAEZERGHTITaZEL, BLUBKHA—UAREN AL
BA HEIF LR, IRREIR, XNZEAXRE LRERNNZ]. E— M RERNSELE: E2
EANSE GRS, FrLAEtBARBUS T aF.

XMNBEE—NERNEF: BIFHEESK (Mutually Assured Destruction, fBEEFE
MAD—IxE) . ERRENMSENRE, ME—EHNFER—aENH BEFEN=8, s
HISRBE D HTIH ] —— PRt RCHE S RAY,

ESIRHLHIRRE

=NBIREE IS

129. IGEELR (Mighk) : WAOZERETm, &N — X (FIEEE) | #BEERFHN - N
B, — kAR — ARG EEEMREEIRER N — SUTBANEL.
B © BMAIERENAR" (ERW R, RN, MERF—LDFNETEN) © ©
BEEMAAR (FRIUNMANTMBER, BRI —BRBF TN, TERN) |

130. MOQi®# (FRIEF) : MR MOQ 5000 — {REREI 1000 — MHREFEKT 20% (1B
BEIERAPERINER) — (RREKRFE — BF. WE: © AEE "\ (RERKEE. &
HHm&RR. NEHER) @ B"EEGR"ME (21 SKU GiHd MOQ) ; @ BifiRES
BATNA (REBNER) —AF - RHNBERNAIRFITTERE,

131. BRf (BEEEH) | SNFTERXERRRPESEE 8RR 5% K RKEMN
"HE—IRI0 50% BEEX (WAAMIBEIRAYES, (REAIERR) | MRS ERERINTFRE
B RIS LR,
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BERERRL: ©FHS5E (F/XT5/H=R) 0 @ FIHEERNER; @ BHEMEGIIK
I, @ RUENTGHN RIMRN" (MSERIISNEI NEA) | © &N T EAGREAK
EZ'"IREE (AURBERERE) .

LR

HEREZRREFmIINEL: RN 10% — 1ZZKIRE 10% — FmBiE 5% — RiE.... F5
JEFSEFIM 28% 1§28 9%, E&EKT 30% (RALLINARETSR) . MRET, ISR,
ZEHREAEEEESER: BNARE—BN— R RSN BUR T HEARE: R
i, fetbfE (W) ;| WRFAEFME NER + BEER" (FUERRD) | MUEERIR (1§
AN IR |, BRARETNMSHER, BREERE.

PITE: RRMEBESEBRENR, 3 MRERMEFRFNRE, ZEZREFEE 22%,

B FTRAERRIXER S B —— LG RY EIR RETTH AT E,

TRiRR
# BFiEs | 58 HAOER | WoER | AsSWE | WAERMR | BEIGHRER
(/33 Rz h&
%)
1 X< BE5Rm | BN/ | ERRE/AR
ERME
2 MOQ ¥ | FeSHNr | RE/BE | BKN/AeK/
B/t | it
]
3 SR | ZKEET | IMI/4ES/ | BRN/AR
117
4 FEER | ZEFE | /AR | FE/ME
B

(EFHRM . K (80 > BFIE 30%) RisciEEl, ERE XWHRIRMRA " —RE
RIBE " ZGENOTRMRNAIEIE"; HAR LIRS, B NMEBER— ST IIRER
B (NSHENEDN) .

A==

SEE:

o HEXHBEED, #R "ixR" ? B RNBEREMTA?

o XERXEZAZESEI? MREEEN, SIFREEFIR
o BEEMNMHIIERMFA? EXNERENERERF?

EKB/FEHMEEME:

o XNERBE/BENRTHETIRHA? BEREFRBEEFESIFER?
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EMRE? §ikE "WT
I E? %ﬁiﬁgiﬁ)\%ﬁﬂﬂﬂﬁlﬁﬁﬁi’ﬂ?ﬁi?

U

. BEER
. fAEER
RIEEE:
. RESEERNEORN, MAREECNSMTH?

. RETETKEX RIS/ N/ RS E S S ERNAERE/ROI?
o HREBTHNTE TR R

o REFE—ARATFINEETEI? SESREFSRETOE?

=
=
=

=

BIRBEMRERE:
o SHNEKHEY, KRESER FXILRIREEN, ERCKEEN? [ERATIFRAMITRZMmIK
#)?
o FEHNELE, RESERTERCUA—FE. TR, EXRIFIZWNITHE?
TigRIE
“We don't want to compete against people who are nuts.”
"BAABIRRF=E, "

“In business we often find that the weights of the cards can change, and that the
game is changing all the time.”

"EREHINEERR, BIONESETN, FRRNE—BEESEE.

"HEARFRFIHAER, (FREERHNS. WRRE, FHANZES.

“In a competitive world, you need a competitive advantage. And if you don't have

one, don't compete.”

REARE
LA REEEE S IR N S S A BRI MR R — BRI SPX AR R ARG
A

o HEBHSHEE — BHCTIRERBAR LHEMRIINAIRMIRR

o RRMHRIC — ISERTLIBEEN (REMAIER) KoM

o FMHHRS5EMEE — NHEREFCERRIENFTHEFIRIERIRANE

o REFENERRNR — HNEEREFCITRY, ERIUANSEE a"eEl’Ji’]@I

o MBS — MEFRIEHRR 7 SR I sREgERE

o FESHT — ERBIZHIBIRTH/ FET, BEICHERT AT AL IR Bt

o WA (Moat) — IFEINIEITICAREEMENREHEMNTER

o FRBH — RN "TESENEE" RIBHEIEEBERINA

o HEINE — BFPSE5ERBEERHMEERE

o HURHMNSRHEM — MENBEE T EETRISIEXILL

o HMEEE — EERES5—MEZERN AR RIFREFNEMEEFIRIEE

o TRPIBIFE — EERFTENERTRR LN HEENS
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41. #¥m)%EEE (Adverse Selection)
fised: P2 | ERER: SR | FEET: 55 = RSz

SRR

WFIERE (Adverse Selection) RFMMESFATHAI—MNEHHER, JRXHB—HELEXRDIITTHY
FRER, BRESSFERETYMRERESSERAN, SHHZRREBIE ME—X2RE. —F
EMAS R RES.

EIRHN G

WEEE FIEXR"FriEmE") | IENSEEANTRE, SHRAEHNRREFHTG. BRI

"FFETE"

132. {HRIEHIS: T RIS (BRF. IT28. mdm) , Z17 IRINE 15-20% (f@
B ieE. E1F) —ERREME, 1L 24788, £ 7E K - HERRE
TF%;

133.  &kihin: EEGERRN $18/kg, BEERIRMN $13/kg (BRBIKEL) —FNKS|
AEEZR, BEERIFMKSE, EERARMBERE" MTAXAR";

134. SN : EFUAIE $8000 + 3 2F, £ $2000 + 2 @ (BHEB)
BIIERWEE, R T

135.  {REETHIAn: HLEENMREAENT, BENEFIREARNE. BFRF—RERND
FREEVSATREI"FTE"

BR=RE: O BIESMmEmIEHMERE: &' BREE"—1 R kRS, SEEP28
(AISSE) . TAERR. WWHISAK (BAKEIN T BEAE) ;| @ B ¥RIGE BTN : XI
{RINMEREHNRIHF™ + E=HRE + FREE—IIERASETERENRE; @ BEREHE

P REBORA. B 20% FEEEEN. HaeiF—L LURFF R,

RERR: F2"ENHMF" (RtEosE=R) R @HEIARENSERN " —KFHHMN 15%

VA E BT AR AN ERRIRN, BOME TR,

P SSEMZ

SCHRERH

HEFFAA—TEER, =TT IRIN: AT $4.2 (B, &E3 &) . BT $38. CI”
$3.4 (-, ERIUEMLE") . ZEFW CAHMEMNIKRS], T8 1.5 5. EERI: HMAEEE
EUFERRTEE 0.3mm, FRIBATM 12 NESBEEI 6 /NS, HIEBRR—REER 22%, EFE+HIE
&, Listing #IEBTZE, CJ FEE5KEL.

SR C "IENE HiE: TR, TEEEFEE. MY 8 MA. A EBEEE:
T IERRA $3.9, $3.4 EEIZREAE (MIRri=E $0.5)
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MEERHRAEENRE: © RINMEFTLEE 10% LA EVBRRAAERER (AI%IE) ; @

R R —a/ T (<1000 {¢) + %_E s
20% Wt5EfT. WS 2 & 0 iEfRE

B {NMEDZRERN EH&&%

—RiItE, MAZREE.

BRI SEE—ESRK + B

T RSt
# TR BRES (AE) BEMES (B15) RIS iE
1 R PRI R ERE BFEMN >10% | PUEEIL
TolERE

2 &R BIikE/ZPRE | OXNEE/ER EBIERIGRR
Gl

3 TKEA BiZA 30 KA ERERTAS NGO ERAEEE

4 (=2 HRSEF—H =S e INRETE

(FIEM)

5 fase B3 3 F+ BRFF | HiBAL/EXICR TrE/ExER
iBR

6 RE F=HRtsEY BRI FIESGS &

(ERMN: FHEHNEEAGIUD 6 TUQIE; RNFHE = BHE/NRIL~, FE"RIEAT "’
EOARITELE, SFEEREER 1 X (BEEfFEaiR) .

HEEE

o ABERAMR: EXTEERETD,
o NMEBERE: At

77

o HEESRE: SRHTLEAEE

W& HIE(RER?

IEREXEES
ERAER,

SIEERE? KLES

? (FRERZK?
ERENNBEEENF

SHNERAEAE?

o SHBENG: Birha/ FaTRaTEarmallE GAL. TR, FERR) KOBHF

n?

o EEFNBER: E*:%WEEE’JWF%zeEIEE’JM{EIIﬂB RS RIEERRILIIE?

o ESBANE XEXMEEREERKIIXR? —RMEERFPEEEENEES

o RATBE: MRREET, FREEHAERTEEUXMMEHE? BB MERIHIMEALSE
REHA?

BIRHEENENE:

o SRR, HES
#?

ST T XTSRRI,

o FEMNZEZLE, RESERTEFENE—IFA.
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KEAHRE
AR REMERE B RN S F B AT R —BRp R PIXEEER AL
F

o BN — ¥EiEEESA (B985 NEEANREE, BRNEESE (BYRF) BE
BARIIFREE, MERTTEANIEREFFER

o HMEESRERE — REATENBERNBMEAFTEEARILRE

o TLOMR — AFEEFETENBIRNZ/FaT, REBRELHGMTEESBIZORES

o BENE — REERSHE/NNELM/E5/ARN, AR EEEREERIEREET™ENBR
hin/ e

o IFHIA (Moat) — REMEAIFEGARESFARES —Rl S RIE MG M

o HRNEME — EERAMNRRES, AMIEEBRBUEARERENES, XATEINRIE
Az

o MRS — KNWRZ SR FEUERT AR BIm MERARIIFR

o MHRBESHEE — EEREEEMET, "HEE" HHBLRERISREHNRSRE

42. i¥[E#17] (Hanlon's Razor)
fised: P2 | ERER: SR | BET: 5 = Bz

BES R

iXFEEI7) (Hanlon's Razor) RITAMSRUES ZCTHEI— R, XA ELERRER
PERNERETES. MEXRBEE, BHEEASENARE, MESHTEEEL. 88O
RHUEHRECS.

1999 &, AIOAIRELAIER T —I2aXKE. HESFEERATAOTREREHITD,
SEHIESER. ERRBFRE NSBRAET AR R~ m, &8, W=fFRERE, HFIRRY
MERREDTRENSE: TOURERAEERFT RREER? EAEBN-mEsRgatE
£? BEAREEEENBEAGE TimEk?

SERERRTER: RBEEL —#—SURSEZE T EMImAsER, BRIRTI
RSN T REASBIIRER, XERARESE-mERMISWIOREWL. M a5
FAEBE" KR, RAEE LRAMROETRR —IFHREITtRE JORES"
A, SERAAER TIEBERIAREE "BEET" NE.

ESIRHLHIRRE

WXERITIRIERRR (BiRhR)

136. HRNFARHER: S5—RN"tHEARBRFHEIAT" (BR) — Lhr 80% 2K
% YRRER. HEER (BE/HGR) —BEERR"REFARFENZK SREXR, F"
TEWDIAT";
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137. BR/RIKR: "EFEHNEET" (TR) — ZHEBIFE. TEEA. KPIRS
(EEER) —HETFEEREENSR, SHERNMER TIRER;

138.  FEHE: "FEREIER" (B8) — ZHESZIMN. BERE—HT (EEHXY) —
—HRFEERILRE"WIRFE AR &N

139. ERER: "EFERITEEREK" (TR) — SHEELFARE—HETEESHE
FEmBIHES.

ENME: © $—7): HRTRB/EEN/EE R, HEHRXMMNE (BRIEE, RNMEE

M) ; @%7): NREBHERAE (EERE. RBE. FmiSmiEH)  BrREEE

B @%=7): BMEmAER, MEBLUSLEMN" IHES (GRS, Fa8kF) , FAB

.

RERS: NEINDIAR"'ZZ0", EREEE—HETEENRIES: BIRFA = K&(i

NE/RT; MYEERNER, FXLHRE (BRICR. WEERE) 7263HIREE, [BEEERM

EXITSRRSERS AL,

LRI

RSEER 3 IR A, MAHESE"RTIRT ", &KELER 12 KB, SR\ it
RATEFRA), HEieE! "HERILEF + FE,

REGANERIZESE: @ ZMHNE 3 F5F 0 XREXEY (BEAHFERRIR) ; @ fi
HEBICR: SRERENTT 24 /NIAREBRISELEABEIFRE (FER: TTHIF AR
™), @ HuEREILE: BEAFFRAEIR, HETR 40 MFE—R, AFAR (BEHEE) .
SR3E: BONTEREIBERBE + BREFRHE + REMAMRFK", FRHENEI T
B/, Zf5 1 FizMnm 0 )REXER, HEREMNNZERFRERRR. EHRIESE: K
HNEEGRA + ERHXE, IRKRITAKTIERREK.

BQ: 5L 1 X, WEER 1 MREESS.

TEIER
# RS [ LR HELSS (B2 | LiEEiE
[BEN/EBR)
1 AR SEHERLSN | S1FER
far?
2 BT R ERERE =gt
5? EERRTS
TEHR?
3 s SN TR | FIEEDF
FRED?
4 AERER AEIEEICE | BIX/HME
13? RrafEp?
5 gehinE A EXEE D7 /80E
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[EHMSEIS?

{(EFFRN : (A" bESRY" FIBT, DRSTRRIIEE, IHEAERR TR MR (BASsE.
i) . BE 3 RLLEREKIRBFRESOATN, TR BENEER " .

HEH

BEME: TRIFEEZH, RERCERNEFRTRE. L. RBHMMEIXLERED
HURERE?

IHEISE: 325 "R RRADHERMTA? XEIHER SR AR HRRE?

B3 vs Ml XR—RMBHERREHIAMETL? B—SHEARERKAR, REHMAE

EEERNEER.

FIEESH: WM “BRITA" PEEBEUTA? RFHE/ROI AEMRKREX, BREREHMA
P CINEN

REMNE: MRFLEECHENSIVE L, RESHEAERNGRZBEEEA B EF
F15?

XENE: RESERLTSRIEMBRAKMESHINE WMRFERXE/EE) [ IEiE
AT iXERITI?

BT BAR5HE
LTSI L=

SHEEEHE, RESER TGRS, ERANKEEN? EEFIFRATRNE
#)?
FaMNZLE, RESERT BFICUA

A, TR, LHRAIFIZIMAER?

REARE

AT REMERE B RN S F B AT X R —BRp R PX SR EHEAGRE
F

BI-RIEEIT] — IXERIRE-REHIEAEUHAMES . TERILEEE "BR" IR
HEHE — KRESHERRGETRTH, HLEHMIEIRIB A

BRBIRTSRI — BRCRER—MSRISRE, IXERTI2CRIES

HINEIRE — BHAMRY EEIAR" HERHSIARRFY), MARRIIARHISER
NEBIR — HMNRATEEERIRATESE, ROt "—ESRaEL" BEEREENEE
XS — RIS (HiEREET) BEOESE (IEREEE)  ShEs

58 6 = HLASHEN

AEBZE 5 MERL (PO:1/P1:1/P2:3)
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43. HMEheEfaigit (Incentive Structure Design)
{565 PO | IERER: SIFLIE | FIEET: 5 6 = BASHH

LSRR

BURNZEMRIT (Incentive Structure Design) S2EEZF S UERI—NE4EEE, SIRERR
MHEFBETINE R — 8 IBEER— MELR SRR S BE LB S S 0 R TUIE ST
N, THFEFESETMHA.

ESIRHLHIRRE

AT =R (BSt/NZIBAMR)

140.  BEMHARFBEHZA: KPI LIUER"KEARIE THE ERaNE —F#&%igF ROAS &
WEREYE, E%'ROAS + iTRE + EFERL " NWASHSHMERHIL,

141, EHGHERNRETA: FRLERNN, CER TABR SEIERE L, FRIFTR,
ERMBFSIFTFEEEN—E KPI HEE" RTEALTF";

142, BFIHARIGRIEL: RAdR BEER"MIEHER ' HE, BN SEIHRRER. &
58, EEF—IILRTIESRARGR ERE,

RERS: HBAZE—36. BEEWE, Bl (FAREEEZIECHEH) . KRR B

ERUEAELE 5% REERR, MiRiRIEab HRHETRN) SRFMHESR.

SCHESEGI

5 50 ABSEATIS /NI KPI

. MERF: KPR ROAS > 3, BFRIISHIRBIAMIREAT, T2 310688
M/ 8000 EF&E] 4500 £, ROAS 3KE| 34— AEIRFIERIT IR 22%, ENEATRK
FERERER, RIHETLHLS

. EIBEE: KPR 24 JEWRE > 98%, TEERERCESHLE", WAL, (B
BRI 82% I3 61%, (BT LFH 4 NEAA;

. RW: KP| ERWHARL T 5%, TUERAETEIAI, RBEM 1.2% FE 4.8%, B
HHATERE TR,

MEEHNEAS KPI: BF = ESRTER (M-I 8- TEREIRE) ; B = RRE +

IRIETUER; K = FARA (R + REBELIRK) . $EF: 57 +18%, RRE

B2 79%, RBZFREFEE 1.6%.

B GRIFER, BRA. BREE SPET, SEESHE.

TRIER
# RERE FatsmEs i EES
1 XA KPI EERIE | RestRantE (WRLS/
EREE? LRY) FERER
2 RISEAHEF? 53 | SEHK - R, 57
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faJse i = EREE

EZNRRKBERELEE | BISFUSERMIL

Hige=?

RIFZERIEOME | RIEETRN
FE?

BiRE"BEiER'BHIERE | 8— KPI &g
RER?

IretEn (BFIl/ | RE%, RERR
RUK/BE) BEiRI?

{ERIN : (EEAIER KPI BT 6 (7, 55 2 (A"t FBR " B4 3 57, FIF L
%,

EH

FEXITT: RRBHNSESERNOKBERES

aEE: ARSI E SR AN E RIS EE R

RIEHESR . EEAMRRES SIS ECNSEHRIES?

R BS RS URRER?

IR MRRTAR " NATCREANXERSH, ERESNHATALEF?
ARG FRTEFEZS, BEN. BE. KT EF FSHHMESEL?
EEnRl: HENIErERELGIRN? EREEER?

IZECHE: EEERAERCE LNATRFEIAGIZE?

LTI =

BHISE R RREES T2 EIE—IzE ARNARRE S IEH IR E—?
FRABEES, HEDESR T BMESREXHRIZARIFIRTRE?

ErERIE

"EIE BRI, FARETUNER.

“Show me the incentive and | will show you the outcome.”
— Charlie Munger

"BIrREENEERNHE HIEERISERIE'. "

“Perhaps the most important rule in management is 'get the incentives right."”
— Charlie Munger

"MNMIAHMRARKT &£, EXAERE, N0, . BEN—XEHHNAOENE
®£—HX, BRHEEEKX, "

“People think incentives are all about money, but that's a big mistake. Power, status,
autonomy — these incentives are as powerful as money, sometimes more so.”
— Charlie Munger
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"BR—ERIERIRAER, JLFEALIBHEERAGEEIH.,
“Almost all the biggest mistakes I've seen in my life could be traced to wrong
incentives.”

— Charlie Munger

REARE
I LA REMEEES IR B A SR SRR PRI EIA R — BRI | PX SRR F A SR
o BEUEIHE — WHMEFE A AR AR KRR
o HMEESRERR — HERT RN IE AR R REHIEE X
o  RMMETEBRRMNINE — ASXSEEISHERR AV OIS B
o RERAS — HBUNEFFERER: REATHREZEAFNZ
o JEIH/MEXIEARER/EF — XHERMINRIT AEE SR E XAETY
o BRNEE — AREBSERERITH
o FRBUHE — IRITEBITSE AR S HIERE"
o TRECRN — FFAYRENIRITRES SRR BRI R IEEIA

44. ZEERE (Principal-Agent Problem)
fises: P | EFRS: B | FIBET: 55 6 = ARSHE

BES R

ZFEREOREEME (Principal-Agent Solutions) EEEFSENRH—ME4HER, X
ZHNIERBEA R mtSEMEH EIRI R —— SRR, XULIRIIEEEB=FTFER
SCHE 7 # R CIR R AR IR SEIR,

EIRHN G

BEEEPNNRSZIEREXR

143. 1B vs BiR: TEER SHE/HEN, MARTHEETRARE ACOS ki (HEUEAIN
) ; &z ACOS, Folge R EUE (RTFAINRE) —KPHRITREFEXTILE,;

144, &K vs BB%&: [EKFEDLH THREEXR" XFMEEXN MTGERERN (KEPEFH
)

145.  SMEBRSBE vs ¥R NCEREETNE, MSBENTE (EHEFE) ; KEEHK
2, TeTReEnT (SR

146.  &IKA vs BIIAA: FREKA (GEEBAE) SHEGKA (BITZRAN) BRER KGR
FRARE.

MWF=TH: O KPR (E&RHA, BEEIHA) | @ Fmigl (DA/BRI/E) | O ER
& (BiR/AR—AMEEAITR, AEBEGE R .

131



LRI
HER (F4H 2000 /5) FRBUSLL (BFEREUE)

R F—TMERAREE"R", 2 KPIRIHET

frER— (REREER) - EEXEET S5Z&MB 30 502 80 /5, BHM 400 J5i0%] 700
B—WREFL; FE—8, ACOS M 25% 3KZE| 48%, £FFfliERMm>T 120 A, iBE
EHTESRE, BRREBTSIR,

PYER— (RIZRXITRRL) @ BON"SFED A" (ZEEAEEFIRT 12%) + T EREMEL
PR + TACOS BEERAT. BEFIREMRIENE. KERECHEZE, REAHE 6505 (K
BE) | {EIEFIEK 40%, BB\ 28 7.

, BBAIHA. REAKZRML

B CHEZAYER.

T RSt

# XFFmIE REOEE 1350

1 REABEBZEIRZM iEE KPI BNdmBNEHR
A? EMABREAHE
E—50g?

2 REAMRRR, &EE DRI/ 53 i/ LT B A
ERAY 100% 13? fbfisea
+afin?

3 IREEE IR AR IEE) *MS BB
B2 (BR/AER/A
FR)

4 REARNREAREZZ DHKERIETR (mhs/SW/
A? (BEE%Z=REMN EEfRiERR)
)

{ERAMN: © FHUMREISSIE—FEEBE A TRIAIN, @ KPI kit A" ERiErR+id
TEER+ A iein = BEH, @ BEEEE—RXIFIE (WSEH=-FImEFEMN) .

KHEsH

BEERR:. EEERESGIHFAEAENEH Listing/Fmtk? EESARWANERIURT?
FhENRIFRME: EEERNFIMESENEE LITRMM FMTXEE?

[ERERE: FRIFRES FEN? EEREESEREREIRARTER?
ERQMVNE: MUSERRHIPAVTEEER? EAERBINEWEENHITINE?
KERSEIRE: EEFEEERSEHZENN = PREEHRE?

XUIBRE : MERRREREZIARRE? EEREETIEFEMN?

KEISME: HRSHRESKEMMECIEMAREERLSIRMN?

BIRHEENENE:
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o BRISHERAIRRGESR T ZEAETE—IZE ARNARRESEHIKERE—?
o H\EEY, HESESTBNISREIHMREARFIMRE?

TigRIE
"SREAFTEIRA, KHMBEEHFREREMTA. "
“Show me the incentive and | will show you the outcome.”

— Charlie Munger

"MNEYRE—MERPIEAABIARSEZER, &7EABC. WrE3IA
“If you have a system where people risk other people's money, and the upside is

F—EX1EE

theirs but the downside is someone else's — you're guaranteed a disaster.”
— Charlie Munger

"IERRRISAY, IEFRRIA, IERRIREMNGE—AR L FAFTERIRIT. "
“The right culture, the right people, the right incentives — you hardly need anything

else.”
— Charlie Munger
"BATATLURZ SRR, BAIFERZFERA—IPR—2—2=. "
"We can afford to lose money — even a lot of money. We cannot afford to lose
reputation — even a shred of reputation.”
— Warren Buffett

REAHRE
I LA REMEEES IR B A SR SRR PRI IR R — BRI | PX EAREHF A SR
o RERAF — FMMERTICHIRNERANEREERE
o HBE — "HFEEENE, BRMSFIER — At EERAERIENE TR
o HMEEIRIT — BIRRUREISEIRIT AR
o (ESEHRITEME — SEMKBZMEERAIERARILIRIE
o JEH/@ESEARER/R — XHUERRAERIEE K" EiRE
o (EERME — REANEEAREENSER
o BN — RIEERERIGH SBURAIARIL
o FRA% — RITFE: AAEREIEIRITSERARERE?

45. B3 S (Excessive Self-Regard)
HisetR: P2 | EFIEG: B4R | FBEETS: 55 6 25 (RS
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BES R
BSERIIRE (Excessive Self-Regard Tendency) 2/OESEMN—MNEMHER, AXXKE
BLECHIEEN. REMAESYRINE BXMEGHETEIRAY. FEziTh. EHNE
IRETZRRN R ELAE (.

I Excessive Self-Regard Tendency

1981 5, EpBUOVESRER-ETXE (Ola Svenson) 7 —/\@BEAFIIIHISCIE, fthEiH—
BHE, iLZEMRZE—NAE: RSB SR ATERE N HHEFAMNE? ER, 93%
HZEESAF] 69% MBS 4\ A B/ EETF EH4E.

IRt BIRFIE

ST SER SN SR

147, HREE: H IR RN RS REEREY —. X BRI
B <20% (EEERE + NEHBRNEF THIR) |

148, {REEAIR: R 30 SEHMTRATRT —SIEERE, DREEEEE. &R
Rz (FREB ST EEET) |

149, EEYEEE SAEASET. RASER'—ERERARIESHEER; A
BT R —0E 3 ERESR

150 VAEMRE: FIHIAEE (RENMTER') , AWERE (PAXIIN') —RETE
oM, TR,

HATIR (HE) © © CRWN: ST (8% — BEd—R ST HE, 74

EEATNESE; @ SINMBEE: HRALIEDE (KERRIOE/ETE) B RS

", © EEkER: EETE + FHE6 (STAR) + SAMIHTS, BR'IER"; @ MR

MER: EARFEAISE—NALIIERA (I\) |, FEHIEREN.

RESS: SEFETE, RESNEETEESH—MEETHMOERE (L BREae

thik 30%") , ABLFRCAAILRRG M E AR,

LRI

RseER 3 Fikim 40 X, RB 6 SBA. SEHbR BiEmiBEErLL, BESAEF". #MY'M
WERA"fT: BREMAS THET AR, BEI) + SRME—3 TEREAIECS
RERERRE 18%, BEEMBEERERE 2-3 & B7XMEE, XX TE FF'ECHCH
FlRr", SOAIMEEZTN, PRSI, FEFRBRFAHM 15% FE 33%.

B tEINEAE", 3 FR 8 AB 3 A, EMHEL + K (2 BNELAXK) &, &
EE=FE 70%,

BQ: AR'IBE", R'EEERLNER " —RCRE, BARETR,

TRIER
# RETR 1R{E {RESHLIR EHEDE
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1 FRUERA BRRRETN+HE | MAER KEFA
R, RBlEZxd

2 HNERELE FRRBEEAE R | R B EEIRBR

RasE N
=

3 ZEMMLE BEIEEE+STAR+ | BIRZVEIR T™INRZA
ZN I

4 £TRAHNHI BRNRRIEERY | &£ TIRRFIAIT
&

5 AR BMPARMRE " | RE—1= rREEA
BRERR"T"'BBRER
"=

fERHIN: EXAREK (A > BFE 50%) ©iud 4 HE, BEEFITXAlGHR, 5
PR <40% BYRRIUEESIFF AL

ERE

BiITHA:

o KB CHERMHREIRFIT, BHAZMAY. SMNERRY. AIIGIERIENESS?

o M "HEUA" . XN, REFANNECSETHY? EEHRESL?

o FEINRABCHEEEAM DICTHERMARKR? MNRERER, TRAZIFILHE, M
BRI ISR

BERERR:

o i "TEWMUR" : MREMERREXA (Listing/F~RE&/MBE/REE) , DERIZRERSLE
BN/ BB/ 1RNIS?

o BEALRMEBFHIFARIEL? INREAR, HERER

o EEHTHmAEXRNF=TTHIALIE? REBHERAFBERIT SR

o HHEERAZXI THIERE, BRMNXKE "’ ?

ERIPA SRR

o FBEREYS, HIINEREAES? EOEEMTHIZEIEFR?

o BEANRREGHBIEMD "I NEl—EIEASIEERILTE?

o TXRRNERZSRFMMHT? BEEE "FRSEMN" RIHE?

BIRHEENENE:

o BRISHERAIRRDGESR T ZEAETE—IZE ARNARRESIEHIKERE—?

o H\BEEY, HESESTBNISREIHMREARFIERE?

TigRIE
“The tendency to especially like oneself, one's own kind, and one's own idea
structures, and the tendency to be especially confident in one's own conclusions...
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each man's 'self' is to him the most important thing in the world.”

"AFRIEREC. BoWREME CRIBEEERINR, LIRASSEEE CRISIERIN
A... B PTAKNR, ‘B EHR EREEFRA,

"Of all the forces that narrow and limit the 'torture of the mind,' as combative
thought may be called, probably the worst, on a net basis, is what the human mind
does in the Excessive Self-Regard Tendency.”

"FEFTBYEEMIRRE ST E (RIRVEES) N8, RESRREERINAMHMEARD
BEEME SIREFRIFERA, "

“Ninety percent of Swedish drivers think they are above average... Even man's minor
possessions tend to be overappraised.”

"90%HERETINIA A E CRKFEFISZ L. ABZESSHHE CSHLHABENY=,

REARE

IuT%ﬁﬁﬂﬁﬁﬁ@M%ﬁ%ﬁﬁ&ﬁ¢%ﬁﬁ%ﬁ——%ﬁ%%¢ﬁ%ﬁﬂ&&ﬁéﬁﬁ

BEFRMER: BMTEHY "BEEN" | SERWHY "SRR |, mESESINNA

o EBRA—HEER: BUEIESSRERRESN—EIEMmE "5 | BBIEE

o REFMEFNERRNER: SHOIEMMIIAENITSEM THEINY HE"

o WATFBHERMER: EHMNAB—E—RNMUSERENERA, KREEREST LBl
BIrYE=

o #RINRIRE: JFENASERLERN, BINEESBHE—LIK

o HEHE: TRMRBEIESRORE—RNLRLT REEHEEE

 Lollapalooza {filg: BEMIESEMRESIRG, FTLAERMEMRIFIRTRIR

46. 1§ (Entropy)

fi5e: P2 | ERER: SR | FEET: & 6 = BASHH

SRR

# (Entropy) EYIEZSHEMEN—NBHEEE, BAIANEE SRR T FENEBFER
TFNERNEBE—RRTABROATR, SR EREICNEEE, XEERALR=EWHIE
B IREER,

I Second Law of Thermodynamics

SIS
BIEER: HARFIELERERNR. BREEPIIMIEIS
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151, FEfFiE: SKU #EIE — FEAEM. #UXBEL. RSRE—FE—RE3 1A, 34
BlaeASEl (FREAFERENE: EUEES + ARR) |

152. e SOP M'FHEHUT BI"ERSHIT B IRAR ' —HERUATEINI, AR
SHEEAF;

153.  BIBAG: tMERISE — BIINES — BISMERIRE] — 1REGIZERREL
15 (SRERIRAN) |, AUEHIDRERIE (FHEREEIRAN) |

154. &R REORER. SKU RSRal. WKER

BNV ERRI R EER

HERAL L SUEIKAD " Ak A

=S,
MHBR=RN: © AMERR: SN INBRER " —XImET. SIANRE. ST,
FSMBIRERINERRIC (HARFXIE) . @ EHIEHM: BE/ZFE"HHE"—E2B8E~.

SOP £, #iEEx, EEMZMAD LNEESH, @ FEMIHIEERE: =% SKU IBE.
DREGIIMY. BUANER —BEEESSREKIEELL, EASREMIEDH.
RERS: L& # UE. RESEEEXREK (RID) |, ERXEESERISEHE (5= f

HhRE) —HUBR SR (B, 8. JHil) , FARTNSHITR.
LR

H 30 AFIBASESR 2023 FEIEH—E 42 £ SOP (Bfif 12 &. R 10 %&. =R 8 %&. W55 12
&), T 3P RBEFRER: EEATEREHNT HXEIS" (82 91 — #REELSE 3
IRRSERIWERNE, ZRAT AR "ER DR — SERERAE — s aagEREET
(R

BESINTUEIE": © BFH 30 580"SOP REZIC" (EBY. A4, BAX) ; @ 2R
1S"WRA" (R + BdEEL + RESH, ¥X) | @ BEEXMR 1 RKEIT (FMEEEEER

A) ;. @ SOP B¥FREHIET (RR"EEEAN", 2'HEZTHH") .

—FG: FERITEN 61% BIFE 92%, $EARER 80%, HUBEREAEEIRES.

ER: SOP AREHX My —ERTEFIREEN " ERE" .

TRiEtR

# misin=s BES HEPRE it S

1 FEtF FERLEMU/HR FER+EUE | 85
A/ RiEES £

2 Pt SOP HfT=T REZC+¥FE | BF/4F
B/ I5MES 127

3 EilUN MEREZRIEE HESH+EH | §F
® =il

4 = FRIER/ XK G (=35
ER

5 HMEREIN 3P BIRERR M/ RW/ER | BF
(ISR
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ERERN: AMERERME—IX, E—ZREHNBNES, 2 BRHEIE R,
BEH—RERRAEN" (2REED) .

HEsH

RUARIBRIS: HIERINE/IEH/RE/REE, MRNSKETEMINGEFEN, "1 AiE
ST LE? XS FHRIEOATT .

HPREEE: R ORFEDEET "HEY" vs "4EPIEEY" ? HEFMEREHREARM
ARG T?

WESHE: ESERINRRESIEERBMN? MEXIET? WHEFHET? FAZTHAER
T? ERFHAIRASLARIAMRASHISIR T2

“HAREAM BIESERES: EX—RR, HESE "ERIRT ST EMAAER?
LEAH BIESERARAA?

BEERIFITE: MMENRSETIEE, EERREMHA? XTEERRESTIFEE? RE
WM EAE?

IAGIRIERETN: BRI —XEHE CRIRODANIRER T ARR? REBE—F, SRETEE
EAERMRIAVHIRE.

BIRHEENENE:

HHSBEZAREGER T ZEAEE—IZE ARRIHRES SN =
EIAEEST, HEDES T BMESREHRIEARIFIRTRE?

ErERIE

"TNERARASERSFS], XMERSE(RESE.
“If you don't keep learning, the world will pass you by.”
— Charlie Munger
"RISFKAE, BRRRIIRE., AEBUAIMII—EEHASSREN, AEEAE. "
“Invert, always invert. Don't think about how to succeed — think about what causes
failure, and avoid it."
— Charlie Munger (X—RNNEEZEIEER: LKMEEIAAE, RNITI/EETNE)
"E—NHARRT, BREASHRO—XZEARRRENNEZ—, "
“The entropy of an isolated system never decreases — this is one of the most certain

laws of nature.”

— Rudolf Clausius (A HEE_EENRIIRAEZ—)
"EmIEAR.
“Life feeds on negative entropy.”

— Erwin Schrodinger, {What is Life?)
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"RERNESgEER.

“Only the paranoid survive.”
— Andrew Grove (AR EEFEIBIEHNEEZRIX)

REARE
I LA REMEEESIR B A SR SRR PRI EIA R — BRI | PX EARE R A SR

o IRFRE — BIRBTUELZIGFRERS IR SRR, FMEEEERRE =R
[ERIZRIA RS

o BREWER — BECENTUBERIERIRIG, ENRREOEE, RBESEHILE

o SR — SFRIESERGRER, BEEASARE—REEHENERE, EBHIEMDL

o HEMSAHEN — BENARMEATEN, RERKR—EMEMIIERS, ENFIRE
FTi=ZBENER

o TMREBMER — NRETIEFMNNBBIMZORE: BRAHDARR, MESE/LH

o BN — EMIRETENEHAKSTUMRREE, B/ B REN IR SRR
RI=IRES

o PR (Moat) — IPHGAAR CRIEH/RENNRFEBENERE, BRI ASEan
=8

o ¥R —¥REIBTAAMFHA: ER. XK. RENBEEUSERIF=HIEFEIE

o HEETE — ETESHEHTTE: RELSEARE, EBnHRERFH,

47. R 5P =SiE (Envy/Jealousy Tendency)
64 P2 | \EFRG: B | FIBEET: %5 6 3 RASHE

LS R

RSP ZMME (Envy/Jealousy Tendency) 2OEFHA—NBYHRE, WIPEMERBRETR
BRABHEEIAN. EEEREHN—F. BLMEXNtERitAes, TERRETEIE(E, WaAER
. BIFFRIENHANAERREMNEIN.

1990 SR, EA—EAREI 20 ABIESMATIE, — Y Tom BIEITEXTIIE 14 /S, FEEA
NRBT—8o9F0K, MECHILEMNATSRSR&HNE. FE—R_F4H, FE—E&HEL
BE, nBEERIMBERN.

RfE, IAXFEER Marc IAR LM T. —&2ZE, Marc ISRMLFEATER TRTESHE
TTo

ESIRHLHIRRE
RSP RNBRENERX

139



155.  RESES: ARGREAIFIER/MEEARR
MR AP ENFR " WAE, P ZZE;

156. TWRSE: T&WHE. CERER. FRXG—RIRRYESIED " EENSBURRIGE
5

157.  F#HiMEEE: BRI TR TERT (TN LK) —F R TAERER, B0A
A" NENARNNE";

158. REDE: BEIAINE"ENING ' —IZE. A, HNHESH—A, 5D EANSER =

BBA DL,

SRN (HAWRIF) - © MGER: BA/EES/RENDEMRURRISEE (AXNAF) | HUTHHR

AHE—WEIPIIXTRN AN LN, FEXETE, @ HHEREREE: 51SRT5"17UE

E/BEHL, MARS BAEL (AFTIERIRE. DAMIKHLZ) ;| @ ERUGBATK

. A" A AMERISE U AE— e ATHHINER (BUE/RH/MmiaMN) | HAHERRY
SR EMRIPAARL

RERR: BNFEINSEHSBISHP (TS0, SHNARTHRRAE) —ERAE

19", B'RF" MUATF + KIECTERRE + iIRZAE.

EEMEENm vs [BFFm, RMERX;

LR

R 12 NZERNERRFE: 3 MEEHARERE, WSRFNEEERES, B85 2 N A i

B mF", FHEERRT. BRFE. SRNEINR WESRIE" (FFEE) | FEAR: 2 AB

R, 1 AHBEZFRR.

MER: © RAMNBCN" B x mERY" (SEEFHmMERL 1.3, A 1.0) NIRRT
R @ SRSERET BRI EABHKR" EUETER) | © BERRSESA AT =M

RIFREMRIE (GEUR/E/BHRRIRR) | @ SINTUFRRS, RIALILL" B CRIHEh

FFa: BAEERZERE 50%, tMETFD LT, BEEIPR 2 RIZEFRENRBMFRE (FhN
REER)
B RIPERNE (A | BT LUBERIPRIEEF A" A" B2k FIN ",

TRiRR
# Pt MAERN (2 | RTUREKIF | MUALAFHEEE | FIETREEE
=? ) =l

1 =1 REERRNE | 2T +mk | BiEIE

2 &R MESEERRE | BEATHKIES | B/

3 FrEf BIEETRERE FRmR+E | RETE
NXIER

4 RE ERANE MESERNE | LEIEE
L]
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5 Bt TREEARAS BEFNERTT | RN

(ERMN: FA"SEER " WRERIE " MUEHA. KIERMHA"WNAE, BERT = HiE
P, BFEMORATFREZFEE", D <7 2HBRIMSEN.

nERE

1 SRR RRY :

o FIEELR/BRANXNER/Z, RENKBCHST, EEREHAELER 7 #%?

o WIRKBATFEXD "NE" AIFIE/ROIEE, HESRGERL?

o FEEOMBEXMAM/ERINER, BAFESIANIARTZ?

BRI R ERRY

o FXIMRRIATH, BERAR "HFHER" ZRHER, BRZEATER?

o UIRBIEEEEHME/HE, sIHhR "HEEX" KR "B 7T XMEKRE" ?

o BT T2/NISEHR: RPRSMEE, WR=XEXNPNNATE, EEURRESIN
(eI 23

BEIAIBE:
o EHIEMFH EREIE" . HRXEAR LIRS ERER SIS BIRIISRR?

s BY "WENicHR" : MAECKNESERC, REAIANNSEEES?

o HIRY—AFKBHENRARARNH T, BIRESRRIIEC—ERBRE LI — I RIRIFZIR
"BIARFHER"

LTI L=

o BRISHERAIRRDESR T ZEAETE—ZE ARNARRESEHIKERE—?

o HAEEREY, HESESTBNISMEHREARFIERE?

TrERIE

“It is not greed that drives the world, but envy.”
"RAXPMEROARRE, MRPS. AMC- BT (THEZIRSIBHRERER)

“Envy is a really stupid sin because it's the only one you could never possibly have

any fun at. There's a lot of pain and no fun.”

RIPR—MIFERENEY, EACEE—MREATENPIREHIRENEY. RE
Ea, RAERE, T —EETE

“The idea of caring that someone is making money faster than you are is one of the
deadly sins. Envy is a really stupid sin because it's the only one you could never

possibly have any fun at.”

"ERAALRTRR XS, REERIFETZ—.
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KEXIEEY
I AT REMRELAEBSIRE A IR SHARIT PR X R —B RS PIX SRR F A S
o REBENXNATMM: HIPLRENERIINFHER—FEXDEENAFRKOMRPHER
o #HHBIAEMER: BIPERH AP EENSETASARMINRILRE
o FHEPRBRIWAMNR: RERISHNERICERFEIEESRR, BUKEP
o REFIETIERREIFER: FHEELLERIP SRS A4
o BRA—HIEMR: —BIRIPIRFMEH TENRE, (REREFAIXNNRERHA
o EREHNVEDAN: HRIPNES RN, AMIcBSMIERESNE
e Lollapalooza flii[A: FOMO 2P+t \E+IRFFESINAIEE Lollapalooza 34k

578 HNESRR

AEB= 8 MEE! (PO:0/P1:2/P2:6)

48. RFBYE (Systems Thinking)
HhetR: P1 | EFIEL I | FRESTS: 55 7 B G5 RG:

LS R

R (Systems Thinking) B TEFURAI—NEHEERE, BRSEMEHZERTHTI

HEREFE, FHAE BEM LA HEESRESE—RRTAHEBHRNRERETIE
CEIEN=

1982 &, BRASEFREHRRA—MIELETHFRNE: BAFNREVRET, EEFNRE

HokiE, BRNEEITANBSRRIEE—IL AMBaH. TEMIR 7E1H2EmT, EEEIR
MET —EELR e HRREHINSETL] : B =&, . &AWEEA. RECHENBHME
=&, REEMTENENRS, —ME2.

ZRIE? I/ HLE, NEABHEREKES E, IBFINEE, EECEIEHIEY. KRE
TFRP%, BARERRK, THI—HEmE.

BT RFisE

RS RGN =" EIRNAEEN

159. ERIAmAEEREE: HAEAR RE—HE IS, MEAF—HETRURmRY,
RWHNER, EFOBEYN, BAMMTS, o mEE (HRFN) I3, &
IREAEFRE;

160. RIRSIREA (ISR - FREMEREFE EERA—F &R 10% 89K, 2
T imeT A 40%., HEEMULARIRERSHEMRY RIES",
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161. IR RERVRIVEER/MURITHR—3N (A0xM3ZEE) EEERME: (MRS
R EHEEER. HATHR = H'RARN. RRNEEK HIME.

LR

RER Q4 BRRARER (BFETEE)

o RIR: B0 BHE x 25"8&K Q4 (RETHEX—MAT) |

o R 11 BHEERK (BR) , BLERMUEH. CERE, IRJEEFREEEN
40%—"BEEFRE, seRHERRD",

o B8 (RZUM) . FIRE = (WHE x LB x CERE x HRET x WitE
50) , BYNEERLERENCESEN T IRMRM. REHE M RENSRERKR, LRE
ERFLR,

MRREGH (T—5F) : SHEAKE"REOA"—O LMERUEENT? @ CENERHIEEH

IN? @ EREFERTE? @ W] (HRRK) B5? © MUNEEREREZLD? =

FEE 2.2 BRXMBR, THHETEE.

BQ: BRDHHR"EEY", REBER BB —EBRE, Bk,

T RStk
(ERTE: IHMHAMMERR, SoE"ERR" (ZRREMPPLIAT —XLEIAT ISR
t4) , BERGAE.

# REAE REOEE FRfisE£ IR

1 XNRERAIBARTIZ
H#? (TN RW/EE)

2 BRI MR AE
w?  (BER/BAAED)

3 TiFEA TR RIERE
¥? (RE-ETFHE
BR— TR )

4 SR _EARRRIRTETER
B? (LE40X? BF
HEHA? )

5 BRI RENA?
(CSTHR/ S E IRA/ B5TR
)

(ERARN: © EERROERERR (£ 5 MNT) ;| @ FHHE >30 REYHTT—E]
B'RIES"KR, @ HENHRE, SIS (B0 MHEER ") B,

KHEsH
o XREffiF%: HEST—NEEN, EENMUEERENHEE, EERNZENRREXRR?
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o 2R vs BE: HIFMHLRESTRENERTHNRINENERE? HESEEITRIFAN

R?

o RIREFRA: XNMRFHPEWEERIRRIE (BN) RRIREE FREXN) ? B
HESER?

o HBEEEE: RAETISS5EUAMNERGA? XEHNESHEERS, KRRETERSE
HEHRR?

o MRTR: HENW "ER" HAREESE? EEER 7 EENIMNERESRZFERE?
o HEHMEIE: HAESTTIXNAEATUNERIMRE? XEREZBREMMN 7 EiFsE«MNI
KER?

BIRBEMREtE:

o FAVHMNEEREIRB T ARIEAT P2, BX. BE. L3R, B—PRETERIK
throughput?

o BIMCEREREREBNITREN? HENGEEM T RinEREIL?

TigIRIE

"IRIRTEEARBZARERIIN. (RO ENRFIE— N SHPRRIESRS, AEF
FRIXMEZR,

“You must know the big ideas and how they interact. You must lay them on a
latticework of models and use them.”
— Charlie Munger

"SRR REMICE—LEY, KEEe@BERZE, (RRAEREIERF AR, R
XEEYAE—NEICERPEERR, FiKEZEERLEAS,

“If you just memorize a few things and try to bang them back, you can't really
understand anything. If the facts don't hang together on a latticework of theory, you
don't have them in a usable form.”

— Charlie Munger
"RFEHENE, ERESIFIRER,

“Show me the incentive and | will show you the outcome.”

— Charlie Munger

REARE

U REMEREBIRIRE SHN R SRR R —BR R PIX R TR

F

o  ZTRUHERIER — BMASMERSBLEDANIGUERISEE: REZ BRERIERAS
HEE

o AN — RGBS BIRRITATENBOERES, BRllTREZF

o RIRIR —EMARFITANKETIR: ERGIAEN, ARIREERSR

o T — REPRITFIUEEFETRZIMIZH. =IiESiEin
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o HNE — REFSEEMTHZEEEHRS), ERARMIERRSTHRER
o [RERS — EPNREREIFAEFSNERRFREEHIE L PRIK N

o HKEAME — RABENNIE: RARREERER, BREEZENRE

o EERB% — REREMANLRC LRNESR: BEAIRFR AR SME

o ZRBEENEE — ARTEMESNEERERE 7 RRANBEHRHENESEZE

49. &I (Feedback Loops)
fised: P2 | ERER: SR | FBET: 57 S #NS5R%

BES R

RIBH (Feedback Loops) EYIES SR —MEMEE, RIFASHERSE (BRI

X) FISURIE (BRIEE) B, 2008 FLABHIST T ERBHRULATRNBEREME LN
BREERRGHERIE.

2007 FER, XERMFHFFHALM—LRNE, RREITNIRTT, BXSHARGX
RERMEE, 312008 38, URSHETT, ERAHFT, WHATOS, 298, BE
R —— RSB T

FEETFRINESE, SHORMARILTRIA. EHIESE—F2 W, REHHTHR

g, SRAEMF, BB ERET,

IR AR

UKEERIER (EEH)

162. EFWER (ARIR) : EF — bR R — EF. BEIRIMGE 60-90 XiER—TH
RiEF—BIERSKHSES: HREET - EFl — M2 (90 XER) — HEFEE — &
FHE — BN — DT — iR, ERIHEEERE,

163. -5 (ERIR) : FiFE — BiLES - HEZ - ThEES—LERA W, RZ
EFE — HUEE - HED - EiF4LES (EFSEEHE, Eke)

164. HE-HIEWK (ERIR) : HES — H88 - BiE - HEFs., FaEiEm BEE
WHIAN";

165. OR-8WHK (ERIR) : EWE — FAB/BEETE - RERAME — FiEE — gE8E
ZIE - RES,

EEME: © WRRIER: JEER (Kite. ettt £6) . ERAUHENATIIAE .

(RLER) ; @ WIERE: R5I"INESE " HERF (BN, EB) | BN NEL X

B (EKidt - ZR/EFRA L - FiFETR, EREREMRRE) .

RERSR: ERFANEKTRIF—IBKER, RauErgehinR, —BEd (BRERFRH

8) | FFRREBESI VR RANER, ERESREEERIELL.
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LRI

SR EHEHNERIGEIR . TR 4.9 — B 18% (KBE 8%) — HEE
TOP10 — HEEM 50 /43 800 BB, HPAMRERIE, BE="ARIRIMBERIEARR: @ #MIER
15K, R2FEFRE 3 E; @ ZREPBA 5 AEXS 20 {518, MAARTEIN 2 NEF3E 48 /N, @
T 78e%l 95%, REFFIRIEN.

55 6 [AMTER 10 X — HEBM TOP10 $2HAl 50 —» SMEFIIFAERE (ZFEHPHI) — 0
M 4.9 125 4.3 — BT 9%——IERIRTE 4 AAREMRARR, HIEEE 120 2, KEHE
ZHET 51MA.

MIRE: B—ZREFIRE, RANRBIINERSHIEL: 1REE 2 FREHMTER (ERYER)
20 X) + BERIMET & + ITJ 5775, BTEINEE (7 SWESD 3 BFREmIE—RIEFT
W) FRETERAH, 8 EERAEREE 600 £,

BQ: BREARER, RRGEEDUNAIFE—RIBERPANRE, DERRIRBNRIER,

TRIER
# RIRTF XB (E/ |FELOFT |GESEB | BA/EEE | EEME
£) ®

1 BR[| SRR WR—BEE— | k26090 |18 GEAEHEE/ N
B | R i

2 W-RUR | ERE FF-R | TTRIE | WESES | BRHES
RPN £iPTH

3 TR-HER | BRI BE-HE— | HEERE | RISHR
s

4 Om-SWHh | ERE sH—#F— | SUEmK |18 RS
KA

5 BK-BEDT | RR KB | BOTRRRE | RE BT B/
K3l A

(EFRHN: S1EH SKU B—KRE, ERBMREIIESR"S"REL" (BEHBR) . &
FIRIMRE"SER" 5" & 1BIKEEEES] 80% RIfSaiEEME.

A= i)

o RIRAG: HFIXEINEAPFEPLRIER? DIRERBERARE? BEHERBEIRE,

o EBHEHET: %, ERBNARERNEES? RAREERMAEEEREE?

o WM RIEAPESKIER? BRERTUERAEAZNERNERMIKMXEE?

o lollapalooza #i: BIRBZNRIFHREAR—AME LEIN? NREG, EFIDEFEMERIN R
e

o WEETRE: WRBFIMNIERIFESMAFESERE? HIOMERERZE? KRV REG/RHEESTE
IR A 2 08?
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o ARIRERLSIENE: FIVEE/ G/ RIS/ GmR/ER/IRNTREEE BB RIS LER
=7 EHARRE. MR, SRR ——XEEHRA TRV AIRARIR.

BIREEMREtE:

o FAVHMNEREIRB T ARIEAT Li2. iBX. BRE. L3R, B—PIRE TR
throughput?

o BIMCEREREREBNITREN? MENGEEM T RinEREIL?

TigRIE

"ERIRENUBERBK, ARIRMERFEORE, ROIRFXRMOE, FaEEESs
REPRREREMA, "

"Positive feedback makes small changes self-amplifying. Negative feedback drives
systems toward stability. You must understand both forces to understand what is
really happening in complex systems.”

— Charlie Munger

"A=PMAERFE— T EIEE, (FMERNAR=IEAEER
HEE—BEINMER. XERE lollapalooza Rz, ”

"When three or four forces are all operating in the same direction, you don't get a

{FEZIRITRER 13

simple sum — you often get a lollapalooza effect, far beyond what any single force
could produce.”

— Charlie Munger

REAHRE

U REMEREBIRIREO SHN R SRR R —BR R PIX R AL
F

BEREMRE — BECRERRII—FMIAMUER, FYRBIEARINMSSIHER M

o IRFRRE — ERIGMERIBYInRHERZ 2S8R

o SN — SFEEMARPRELENIERIRGH

o Lollapalooza {fifA] — SN RIGIEIRTIEEE ™ ERIEERZNL

o FEE (Moat) — BAABFEAEREEVAIERIGERZ £ ABBEHENL

o WRIFBERRNANE — RK5 | RAVOER N T LA A IERITIAFRIBRRE (BREHEs)

o ERA—HIEERE — ARETEIZ— AMMRETEFIR, TN

o RMAMETBRRMNIAE — BMEEASHME—TRIEA: TA-RM—-EZZITH

o  HiR — ARIABIRSRFEGIMRIVERS, FEHR, RIBSEIRA

o {FANSRIERN — ARIBIRF S =ERERAETINAIR: S MEREHAREET
o BN — RIRERSAIR B R BIAI OIKEN N

o IEEMER — ERINARIREMERIZOHZ—

o THERN — HERAIPRE N RMEERIREA

o HEWLE — HMRENFREENRIEZIT TR
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o HRIARME — HRIARIED IR B BREHA T/

50. #iziIEie (Theory of Constraints)
fi5ed: P1 | ERER: HH | FBET: 57 S #NS5R%

N

fREEIE (Theory of Constraints) 2EEF SRl AT —MNEHEE, BMAAMTHHERE
KEETRIERNANRE—S BRI REICIER 7 ARMUNRERER: SRR
TXIBIARZTHE.

BT fFisE

IR B IR AR RN

166. iBX: EFEEOFBRITRMN 3 KAKE 15 X—ARRHRILE, RERRESX,
167. BIMEAEHEER: CEEBRERE S MIE—EBR, NEHBARERE 2 F;

168. INIE/SMHT: #im LR REANEI—cEHRRIIREAE;

169. EEHMRIA: [EFEHR 60 X vs BEEH 30 X—5A%, FrERDE IHEEATKZIX

Bl o MM E— RSB T ZRIRGA T I8 TR (BIHERMeE)  MIATZE
AT "EER" BLHRENIRTEE) .

SEFREEN)

HERMIFEAERIN (BEEREE)

o IUR: LFEBIE 35 K. iBX 3-10 K. BIMENEHDBA 5-15 K. 53R 2 R, BE{RRIRY 45-
62 X;

o FERMNW (FHEIM) : IELENEEERTIE, KRR 10 X, WA +18 5/&F——B%
REUR4EFE 7 8 K (iBXR+ NEEREBARAFTRIN) , BEAEBRBESKAIES,

o FEIRMM (RIN) : BIEFEXIT + TEXRXMY + EERAIMY, BXEBEHE 3 X, 585
BE"HEFMANE"TMY ZIU5kEE) —EARIBISERE 38 X, lABERSE 6 5/Z.

B FOXMUET 3 Btk ERRBEXN 13— EAMUETIHRT., FE"BHRE

", BE"EANKL".

T RSk
SR i =1
1. $ihaR EHNTREIEIRTEMESR, 5
HHPARIS/ RS iR K/ IRE R KR
7N +)
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2. SN ARSI S AR
BUREESD? (FRg=8
R)

3. IRAIEET IRATEIER B R AR IS
BT RS

4. $THRIEAR SRS (IA/INZ/AREE
IR MRASIE

5. EEIE—% STRISHROMEREE?  (RGvKiT
B, EREESAE)

ERARN: © BXRAM—MRA (ARESPH="ROH) | @ sHRIRILHNE 3 £ (K
M) . BUTRBEE, @ BFEER—XAOLER.

HEH

o HRFENAR: RFPEYRIVEMER? IHERMA? (FHRIMRIEHR, TRIEE=R)

o REFIAE: WERMUREEASFATL? B2 0RIRT. FEF. HSESENMRE?

o IEMRZERM : IHRICAT EESRBAMITEE/F? KRESRIEEFNSES MHER?

o FEMF: BRANRER (B2, AT, TEH) EEEPEMRIEAT? ER2DBIEIHRIRIER
LEintet?

o MRIEEBER. DRIRBARISIAZRIMARTRIGE? EEEMMRMEMMSELR/BFH/ANER
A EMREEBERTS?

o BT BLRRIAMIHESMERTHICERBEEREAN?

o MAMRS: ENAERH, ARSI HINEERS? (REEMHE, TRENHERES
ZEFNHE /NI ?

BIRHEENENE:

o  FAIHMHERDR THEIAT—LE. BX. BRE. 2R, B—SREITEIK
throughput?

o BICERREEEBRIIREN? MEEXEEREM 7 RinERENL?

REXREY

LU REEEE S IR B L) S A R S P AEIR R — BRI S PiX AR RF ARG
A

o BENE — BENRAR LR ERNMNFEI RRARERE

o EPEE Listing — ERRIETERSIZERIEEMNBLEETREETHINA

o FRE% — "SFHMERL" BRI AR REE

o HBIE — ERIERIRTSSESELMIER B

o THRRN — KRPRIREATIMERSHBITRIN

o PR (Moat) — [EH#H/mERISAIATIREFAIRVESLREE
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o RERGRYE — ERERAT, RIS THIRINRRERL
o TMRBMERER — MMBHXIRSSAT, IRBYENKEADIRMEND
o WMEBRSDE — REBRFRSEIHEIRBIMEEMRM

51. #i& = (Breakpoints)
{5 P2 | EFRER: SR | FTBET: 57 = SRS

A
#izdm (Breakpoints) RTEFMHA—MEUEHEE, ERDBIIRAFEAEREIINPER—
N EBHE R —RFRRUCETHEEAT WA, BERERAN. BIZAY. AREFERY,

I Breakpoints / Tipping Points
1940 F 11 B 7 HiBR, EINAVER S BIIRAFE— A AR GNP FFRRIZE ). 5
HER ETER, G—FREXRNEHESTN. ARl T heE—Rma—Ure, 55—
T, 2287, IBEEKEAR, —WREFER LRNSESRIoHmER—N, XiBRs—
i, &= E—EuiRFFAYHRER.

IR R

WA = RS "THREEE 2" ThRE R " MNInRSE. BiR/ S KSR R

170. EFEMRER: RE2EFLE%—RTHER, HEUKREWR (FE&UTE, 2
E) ;

171, BEHER: NSRTEBREEXHE, HUMKRERESS |AREIEL;

172. WESHBHER: SYOHENEL—ETF/BEREMATRRN, HEERAN;

173.  {HRIHERRRS : (HARF-REIRSR—I%HE 95% F=aefE, ZXHAM 30 XKBkE 90 X;

174.  YIRERRA: BOMAERIGF—BIBE, R 25 XBkE 60 X;
175. REHRRR: | SKE—BAREBSMETERER, Fe—BANMHSE.

HRZRIIEIRAY : MR <RI BUES BE2IEREMNE 1R 8 AERER 5% (%Kit o
) | 5 2 SRR 30% (FREE, Kizak) o KEERRIHRORE: hiETHSH (TE
EERIEMN) . MARRITEIIE.

SLHREEH

HEFREIRFTERT—RAIER (5 90% KERE) . 2024 FZRAFEHIMEIL: 2
FAHAM 45 KR 70 X (Bmi#) . RIMETET 15% (BHEEEE") . CEARRIIIMR (K
BES) o ZERRETHBAUNME RO EER, HUER.

3B 5 M AERARABRERE: mRE $26 5. Mz $4 B, BINCEFRRENSFE.
BINTR, EFRWEEHKEN, TEH 3 B, mRERIteE, SiHRK $37 7.
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SHRE: B—EREFRERZENENERN, BT HNEIRRAE " B httas

50%. WHAREEMAARE. FIEBM—IER 2 MNE% 30% REDR, FERHREIEHE
$3 Emo
B MRAILEE IFEMES ' B—KH. RNEE. ARR), LITRUEinE REEhR
1\5\\0
TRiEtR
# KB BiE= (B | &HBiE EERS | BUES (T | iiE
B) iiEts)
1 7 REFEF [EBRERZEEN | BrESTREHM R
=w?
2 W& 3 MBEEX RIKIKHERE | W=
t #?
3 S5 HS% EEREE | FIEEXEE
7 fE
4 2IVEE] =8 90% RHEHRINE > 30%
#?
5 <(pe &tk 50% TKER/ AR | [BEheis
7
6 =T BARE BARELH | HRE
30% 82

{ERHN: SRMIE—R; I BEWRA <20% "5 IBESIE", 48 TR THA
e, BUES (ZHiiER) T ERIEIREE.

HEsH

o RBIBARS: BIRIAYF BN/ IEHAS/ IS/ M/ USRS, FAFM2SE "k
i MHE "BRTRE" ?

o HIH/EEEE: HedFiltm/&RNEH/ mEREEERSIIT//ER? T/ ERRESITH
KRR T RIRAIEEE ZR?

o RN RELEENHETEH, BREEANNNAERR?
B, KKK ERESS)

o EXMRBE: HESERLUHRETMURSITN? (
HE" — XSG RMRAIRERAEX)

o R2IFH: AEERETIEITT, BHMRRZERESEGFEIET?

o XBEXENE: BEREEHFREREREREXANGEE? ClEBEFATERNIRIEESIT?

BIRHEENENE:

(BERT., EREFEL

"BIERINILE—EIRSE, FRLAUEEARS
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o FAVHNMBESTRG THRIMT—LE. BX. BRE. £ZR, BW—LRE TR
throughput?

o BICEREREBEEBNAREN? WHEXEEEM T RinIERELL?

TigRIE

"M RIS E— AR YRR, — BRI LUAZ—HRBINER, BURIREL
HE—h—F5, EHsE. "

“The idea of breakpoints is also a very powerful model. A bridge can hold ten
thousand pounds, but if you put eleven thousand pounds on it, it will collapse.”
— Charlie Munger

'TRRFEENEERAR—MIFEEANRE, E48L, MRERIEFICHE—MIERERANE
HERERY, "

“The engineering idea of backup systems is a very useful idea. Basically, the idea of
breakpoints is also a very powerful model.”
— Charlie Munger

"HIFHRERSTAERE, HMAEIRE.

“All I want to know is where I'm going to die, so I'll never go there.”

— Charlie Munger

REAHRE
U REMEREBIRYIRE SHN R SRR R —BR R PIX R AR
F

o TMRBMER — AR O BRI ASRITEHRRS

o RLOMR — REDFMEIRR/SE5/RNTIER, MERBRIFIINRRZEEESBET

o SR —BR (3F) BEFRIEIREA: —RREEREIREA

o HRBUESHIEE — IHLMRXBEAT RS B SRR R RAVHAEEIRK

o FEGE (Moat) — EERHPHGAILLIET/ REERREN TITEHRSR

o BRIFBRRNMRE — AERLRRS (AERE—]) HafbRimdBRETA

o FREBH — "HIIEWER? " ERMRKROITHIESR

o REERH — RERFIEITED SRIEREERGEE AT M ZR RATHER

52. EIB& 58S (Tight & Loose Coupling)
fised: P2 | EFIES: B2 | FTEEETS: 5 7 2 (SRS
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SRR
ZMESIES (Tight Coupling & Loose Coupling) RTEFMHAI—MERUYERE, EHFATD
EIEUN T ESZABISHESIEERT 120 ARSI | IRBILRATE—ERINMEESERSRN
BEE, ZSBARRBEAZTIHNE/LFAZE.

Tight Coupling & Loose Coupling
20113 B 11 BTFF 24469, AARIEEEHAET 9.0 fithE, EDE— AR
EMRRENAE 11 BRBEE—RIT 2T, SRRERENZEE, NRHMER
Gites, FXEALE, —VIEEREEERZF,

EIRtNHIfREE

BARE = R EEMNNEEEE, S

EES (RIEEH)

o IO+ BUEE + BEK + RO RARE ERSHR, [EELARSHE - S5,
o ITRTER + SER: BONES, ENHENSEEEE,

PMES (RRERFE)

. BONT + SFE + SHL H—OARRE—0, EERESHEERASRARAE

. REERF + SHMNE: SHAS, (EAIR 2-6 BRI,

REBHN: AR AT — WEANRA (B, B Y3E) SISERNE, ERARER
BRKRIESE: © BGWT WE=ISHE/E0=2KE) WNES; © FHeHRT (L8
IMMER) AISEAESE: O B EEE/SnEE/ARSS SHIMEATE, AR
BEER.

RESE: BESRSHEIES (HRN + BTEA + FBA £FEE) AHEREEAER——
EHEARLR () SENRRIIEHEE,

LRI

MZRFIMNBRER (BRE. BEHHE) /Y 2024 FLBRHINRY

SR A (FB0) © £8PFEF 90% IR —NBINE, £MELBME (FH 25%) . LS
=, BEHAM 35 KBkZI 65 X, *MSfiis 8 A, MskEiHmiTts, HEREktay 20, E®T 54
B. ATEERKEGESIE, KiEMA +$18 75, 2FFiE -30%.

S5 B (IMRBEXREEIRT) : 78 70% + R 30% e, dihntk 50% + 1FLEMH/ERME
50% WiEE,; EHMEEERF 6 E. 4B+ ERCREBELIERTR, FEHAMLME
+10 RAJER, REEFINE 6 A, Tt BUIMAX $3.5 75 (5T + REEFRE) |, £
FRE +8%.

B AETH 25% 58, BE"RNAE"RI—EBSETN, MEXEAIEN.

T RSt

# XEFD SHBSE | BRER (3 | FEREHZ | MESRFE | REWHIR
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aenm |&/FE— |EE H (B i/
NE=% |8 25
1 i 2e=% |FEEHs |20 jFe/EER | B0 30%
= M ZS 2
2 sz B =5 | HUEE = | WEE E%+5- | mams
fa=2] 15% 50%
3 RIS BE=% | WH-HS | B | TREAK | SREEEA
& i
4 Fa #Pa-% (HS-H& |$TRE | EERA | BESCTA
5 #hg G- |WK-FE | ReEF46 | GesR | RENEEE
A i

(ERARN: MaRT—ENRRER (EOWEE, WHRE 20% 8) | —RADHREERBS
BA, BEEEN"MEER"DRESEMN.

HEsH

o IREIEREEIT: BHNRSED, BWMLIATREE—RBE/MNE/AR?

o EWTE: SHDZEESOHENERLNED? EERIEEYE?

o (ESEENN: NMEXEATHER, HNESERFRFESA?

o TNREFEHE: E2EN "WE" WHETRERITR?

o IHEMEMHIEE: REEER "HEXMN" MEIETAOAEENTHEEE?

o ISERBEMS: HATmEN/ [EHAS/ R/ mhE/ EETESRE T BB it (FRIE
ERIER/Rr?

o HREEMIR: WREXBIATPARER, RFEEIZESZA?

o WEIBMAER: JRIRFH "BRE BEEEMAHRR T TETTRIVEM E?

o BRAERHE: — N FRENKMESEIEMIHIESEIEMTFRS?

BIRHEENENE:

o  FAIHMHERDR THEIAT —LE. BXK. BRE. 2R, B—SREITEK
throughput?

o BICEREREEEBRIIREN? MEENXEEEM 7 RinBRENL?

REXRE

LU REEEE S IR RB LI S A R ST PR R R — BRI S PiX AR BF ARG
A

o EREH — ZMORERSMUECHIRUER, ZBG+ERXE=RRNSEN

o BT ENERR — BERAEEEFISIEED

o NMRBMEREEF — NRELIBERIROFER

o HOHE — ERCRRERRERREE
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o  REILFR — MSAIEIP R TIEARARIZ £FR

o MENS/RIMN — HARY KRESANMIRIFERRINFE S KB

o RIS KMRIEE — MBERAERORMESS, EMERFENRS

o BERNERIFRINA — BRUAR LREFRRFENBEE

o BN — ZWMESRFTRIBINEEER, BER

o EFIN — ZBARFPHI—IRERRA R REES TSR

o FEE (Moat) — [SHEGFRGREREGRIZER/FENE A BEE RS AR RTI A0 PR
o FREA% — MBEIRITHNER: A "HASIBIRFER" | REEBENMAET

o MERBHESHEE — ZERBERAPIRESXIRRREERERMA

53. &gt 5iiERES (Fault Tolerance)
otk P2 | ERER: BR | FIEET: 7 5 MM SRS%

SRR
BRI SMIERESR (Fault Tolerance) 2TEZFMUHAI—MNEUEREY, Netflix BREELF
INEHPRIERSZFRATAF BARE—FNRANEIORALE, MERRLENTIEEE LD
BEMBRIEEE.

I Fault Tolerance & Graceful Degradation

20135 12 B 16 H, Netflix WM T —HEINABRIEFRITRS: IS CHER
INGPESEHEIE T IRS SRR,

ESIRHLHIRRE

BERT=E R OT8E — RIHERERE — BEMR R,

IR SRR YRR R ERRIRT

176. YRk michh — ia/RiE (RS, ERERIR") | ARERE - B REWRK
(RIRAPELR, (BRME"BLIHIE") |

177.  FBeAFBRdR: & SKU GRES — THEN (KERFIEER + BftMz, REBFARRRX) |
SR —~ MEAERKEIEN (EASHN, RKSER) |

178.  WSIEEK: TWSXIES — ERIHRE RS/ (RELEESY) |

179.  ZII/EIFRMER: FEEFGER — AR (REFRIEE) .

(RIEPERRI=SFMN: © BRE TSR —HERIRERS REZIRELRY (Fe8r tRERS

BAER + tMEHA") | @ BRE"ERIT — R AR EMEMFSA + NERME, i

FECAIUORFE 10 £ (RFRMAKSXE) ;| @ FRER "KERE"—EARRTE,

BFEA"ARTREIER + BAMERK".

RERS: SHERITAMNMEART" LB, '8 —EECBRERIEENA, TEEXEE

AYREZ=ItRl,
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LRI

HERERREBORHEEN 1.8 58, 52 XENBIME (ER) BRRAHELTERE, KE
RHEIAE (Fit 5-10 X)

FEERITIENT: 5 5 X » KESERMATFESES — ZRRIFH (3 X 400+ 129F)

— KSXE — BUHE 2000+ — ERFE -35% &5 LIKSKXG,
IZERFHTIRIHFAIERS R : @ 3 1 REMJR: ERTBHNAEACET (BXYRITM
2REF AR, ER) ; @ EFAEGFAEM 3000 8, EFMMESERER + $5 MES; @ 5iF
ShetEERE 3 XtELEMIFEH, @ % 6 RERCRERMTAHGEERER, FR: RIFN 42
e (E171/10) , TKSXK, BEARGEER <3%.

B PSS, MEETRERKE 10 &,

TEiStR
# i IhRE EERE RRAR1 | BFRAR2 | MESEH *MERAE REFH
(B &) (C IB&)

1 ZRRFIR | Ba+EE | Dn/BEC | ME+ER | F6H WMEH/ME | EERE
R =il & >48h R

2 wESZe EERER FREF | IBAIDRSE | Yo EhR | & RE
a =S AR5

3 BREInH EEEER BRRE% | EHEAX [BIFREE 7 [EIFRE

iR >30X%

4 2= R Aa iz IFEIDX FERNAN + | Al Bzl | THase ¥ TEEE

BEHFAQ | & 8 >5 f=

(ERHIN . B MOIRERRE 21 KRR + PRARY, SFEESGIX (BT
C/Hftt 48 /NT) ; BRERIITIS 48 INIFTRTHEIRETTR.

HEH

o BUINEEIRA: HEDBEECRIRR/SH/ARM/BI/EED, HAR "BEIFERK" /Y
ZOIhEe?

o MBRHBFME: WTUMRASE HRES
HYER—RIA?

o HWIERE: HAARNWS/ER/ST/EENNAREGERHHIRE, H5— SRR
SMESEIFTEME?

o MEEAFRWR: BAERLEESESEMAZZRNNEEDER? ARFETHRE EMKE
uE?

o [ERvsiEW: KEMEEERLEHESE "BEENR" TIETTRAMIBWEN?

o HPEMHNE: BHNFENSIESEATTERMAZNA T BESIER?

BIREENENE:

BIskEUX" BIfE? BRRE —YIER"
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o  HAIHMNERDTRR THEEAT —E. BKR. BRE. L2, B—LREI7TEIR

throughput?
o BIMCEREREREBNITREN? MENGEEM T RinEREIL?
KEXRE

U REMEREBIRIREN SHN R SRR R —BR R PIX R AL
F

o TMRBMRE — IARHHENEMTFR, FEETRNORFNTR

o BQHE — FERITHBIR —EHRERE R AR

o RLOMR — REDFRRIGR/ 5/ EREE: NFIMEIRTIEE

o WRA — SHERINEEEERRRFIIAMHES

o MRESSMERMESESH — FERMRSSTIENGE—F, RIESBNRESER

o ZBEENEE — UBEERITRREGEFNSEGE

o BIERIDHT — FMEA ABRBIRITHRMEFHRISIERBITE

o FRA%H — FERITHESRERRE: "HAaztiE HERSER? 7

54. [RE#=H (Quality Control)
s P2 | EFRE B | TR 57 B (USRS

SRR

R4 (Quality Control) B TAZSISII—MELHER, &M\ R LAOERKET B4
B IRIE——20 MR 9% AHERIENAE 36%IRAH, RRURBIE T
LRI,

1950 FEEX, — MG W-BELZ BN EESTH SRR — SN EE, EHERE
SEE 21 (b, ENE—HIETENE R BRSNS, & FAE TS,
EME—MEAZEOLY, YESHRUFEAST "BHLER .

FEBART )\ /MR LRGBS, AR T —I IR

BT fFisE

BiRREr R EEsR (WaERRL)

180.  HHER): #ARREMEN " (—\MfD: T &0, RE—D + BR/AUE
) —RERRERR, NMAOKNE;

181. FEI& (FRIEE) : KEFFERI 3-5 K, HAE. T2, SFmpSHE—5
BRI RI AT A BRI

182. FPRHRR&ER: 4£77F| 30-50% BY3E) /SB=70W0E—MEXERT. Thee. MR, AR
TRAERTZ

5]

157



183. HEREIEIE: AQL e + BREFENIL + FESHER—XERE—ERE, FE%—
=N

F=ekE: O /NBhEEMRE (ReanER, HUBSEREFANAEITENAE) | @ Rl

WESHERE (AQL 2.5 K3, NEEARE <1% %, HEBETUIK) ; @ HIMIIRE KPI 5

TRSEED (REEREENHNEEESH, Ri=F R AIMNERIEEITIFRE) .

RERR: £ # [REif. £RRE=E"TRERNRE", =M REErm IR —Ha

RANEIRRE KM, MSEH Lak.

LRI

REFAmMERT 2 H4 ERMUSR " KERITH, #mek (BE 3mm, BRK) . BRAIATH
T HEEIRE" . BRAGRCRE, BEFEREER 15% (FERF: B%R. BEERS. L5

) . AERN: HNEXENABERERN (BT 30%) |, HmArE.

ek BE + EF + TRER, B $9.6 5, [EHiTOM 4.8 =28 4.2,
HEERANTRRE: © TRENEEF + SESH"THmESHEE—, SU2EE" O
AISFIAIRIRBER (ZHNEE RN ERETRISEE) | @ PHREAIN—IEERY
SmiRT,; @ HiSAT AQL B, S EEZMNEEER 99.2%, MNZESR A Rt
.

B HUBRHMAR BRIGRIEME", 2 RES T elRsaEE.

T RSk

# EHlR A1 wREE B inE ELaLIE

1 =3 TR DUDEHE + & | WOEFMWA | BE=E—inE
B

2 TRz F7Rl 3-5 X YRR/ T 28/ | SHE—5 VR
(RIS

3 FREAIG BT 477 30-50% | HtERT/I08E/ | AQL it BRIESEE
HMR

4 HESRIE HESRD AQL it + Bx | ARZE <25% | #El/IRT
i

5 e =tivs 2 B 100 42 | SRERE—N | FEREED

(ERRN: ATREMBRITAEEN HHATRFKARM ENTER, BOARERA"/IMEETA"
(=500 14) FeATIRIE, AFCIVFBET REEALS,

HES
# e B REEiE B L4
1 e A TUPEHE + B | DUSEFHIA | SR

B
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2 [T =Rl 3-5 X IR/ T2/ | SHFE—E FFNE R
(2LZLE0)

3 SPEAIR Y 47 30-50% | HIERT/I0RE/ | AQLiRE BRIEER
HhR

4 I -l AQL HitE + BX | ARZF <25% | El/IRT
A

5 2l je =t 2l B 100 42t | SRERE—N | FEREEH)

ERARN: ATREPRITAHEN HATRFKARM ENTE, BOARRRA"/IMEEXR"
(<500 %) FeATIRIE, AR AL,

BIREEMRERE:

o FAVHMNEREIRB T ARIEAT Li2. iBX. BE. L3R, B—PIREITERIK
throughput?

o BICEREDEEBNITREN? MEXKESM T RinEREN?

KEXRE

U REMEREBIRIREO SHN R SRR R —BR R PIX R TR
F

o FRIEIC — RERSIPRREHEREERIRTMIFESRT, FRIBSRHENEPEIFRR
B

o IEEEH — ESRBERMHNIET, RESNELERN, FERRRITMIEFNAES

o BQlfE — XEEEEFR (MHORRE. ANBERK) HNRAERESSEHEIREEMSLR
EiT

o TUREMN — BRYRHEERK, REERHSERRCERT (W FiE+Hzrife+ 2 ekl
+_L2RHHHE)

o BRI — SHNE. SREEHNESERITIRIR, BT RENK

55. Baift 51EE;SE (Automation & Checklists)
fised: P2 | ERRK SR | IEET: 5 7 5 HIE SRS

A

BaiftStaEiER (Automation & Checklists) RTEFHHI—NEUERE, —KeEREFE
PR E SRR T IRE B-17 RIETIE —3ESE MBI AR =4, AR
SRR ARIICIZA KR,

1935 10 B 30 H, HzZENMMLMmHAEESIG, Ke aNmEET—4%.
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BRTF, IRERIFELERIF Model 299——/E3R#FR 9 B-17 "ZhER" —EXERZFEMT
BARYTERR iTihlriE e, X WIERTETE: W5, £2BNS. IHEHTRFHFE L
BERER, FEEZ, KE L TEEESEE.

EEIRHN G

Baft SOESRATENEE (RRAEE. FJRbSE)

B1%: BE/BFSE—ANWARH. KK SOP, LEEMER, &Rl 70% (FEREETE) .
$ 2% THIREE —HFHIEE (FBirgeEal 180/90/30 X) . ERP FiZE (BEfrilsk. MKHAR
H) . ITREFIEET R, I 90% (RABRCEE) .

% 3 i RAEBmNT—ERP Banth RN, B, ITERNEEEESR. MiRiTE
EH, TR 97% (REEAME) .

EHEN: © fLEREEIN—REREI RS, SEEREHIN, @ Bl + BETHA
RscEmL (VAT BRIk, S8, @xEE) |, [BINAEER,; @ BaER ALEZR"—F&K
g # BohiiT, XEEME (KEUORK) RALHIA.

RERSR: Bt AR' ERE", B'FERTT + TEIEE + HIFRAN =HE—RSERILT
ERP HIiX R ARRIE, EAmERIRLT.

LR

H 20 AEPASEFRH=R"ETEN": O Bins 5 TS 3 NF, BinfibAISERZE
B, ®akmhE (K $8 5 + HEHEE) ; @ VAT HiRAEE, %5 $1.275; @ &R
MEESZ 3 REAKRM, 7% $4,500,

BE (M) @ © FRKk: =R TRE GHUARK" (ERP RE + HRMHREEEXNRIC) |
@ ITE%: dirANERIERR 180/90/30 R=41REE; @ BaMtdk: I SKFIR"BIERE 80%
BTE + 8 100% BafEE" M0, VAT BiREER 5 REMEMBRRPREMSEZ.
—Fa: 0 BTEN, I &8X 0R;, GHRATIHNERES 6 /. X§: FrEEmtERE
7" ALHN " — KBRS RIRIDEAV S E%Z.

B 90% WEESHWATLIA"EE + 78 + AN'=EER, FREERA.

TEIER
# BN | MRURE | ESRA | BiFES | BHTIR | ATSES
(F/isee/
128/
&)
1 RSHT/ANE B FE 1282 (3 | BFEME | SR
1R %)
2 VAT/BisS S BE BE+ S | ERP 2B | FIRHA
G
3 rrestEs th == BN | SERae | EER
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il

4 JEZE2AES 70 = =70 IR+ | ERPFRE | RGHHA
4—mb

5 &5 SOP & =it iR HEFR | HE

6 X & BE B&h+8% | ERPXIIK | WSHA

(ERARN: ETHAS < MRSTHELS EEIME (B 3R) | FE% 3 RaFu/aEa"
ATIEZR", BEREN—XERESHERN.

HEsH
o BUANMBERFR: RESCEERNEAKRREWR T IRERNRE?
o WENE: FEARRT, BESHRETSELEHE (DTEHR) , XRETOVERA (fFix

imtR) ?
o FHEENE: HHBREAEEILMERRENDTLIRER? TREEWMKM TIRABHF
AR?

o BifticE: RESHESHIMNRKARIRE TIREIN, MARSXEEIGDHIRT?
o TEHIEH: HABRESREFIVEIRMERFSHL?
o BiiFCHRE: ERBBEML/BRNER, BRESRES T FalFMNRIFeea?

FEIN\E RESEHM

BIRBEMREtE:

o FAVHMNEREIRB T ARIEAT Li2. iBX. BE. LR, B—PREI TR
throughput?

o BIMCEREREREBNITREN? HENGEEM T RinEREIL?

TigRIE

"BRRE—EEBRIENERE. HTRIASIKEREBRHE t, EEFIZKERESFR
HHFEAR. REEBANZIBIOEBTRHMRER. "

“I'm a great believer in checklists. Pilots won't take off without going through their
checklist, and doctors shouldn't perform surgery without one. Investors shouldn't
make decisions without one either.”

— Charlie Munger, Wesco Annual Meeting

REAHRE
U REMEREBIRIREN SHN R SRR R —BR R PIX R AL
F

o AERAILER — SEFREXMR 25 OBRRIN TREUERSTE

o FHRITSNEER — RE SR ERENANSES
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o PREA% —BERRFNT "TREASKN HEREE

o BERNERIFRINAE — FRIRESRONENRE, FAIRESLERET
o ERAEEER — SROERIRERENEERENSR

o RBHERR — MERRAAFHAMHRM T —ETREF

o HIREISHT — REFRANRITNET WHSEEINRE DT

E8E NKESEM
AETEE 10 MER (PO: 4/ P1:3/P2:3)

56. W& (Risk Priority)
Hosed: PO | ERER: T | FBET: 58 3 NRSAHM
LSRR

MEALSE (Risk First) RIKRENSRETURN—MNEUERE, RIS —NIBKIZAZ 8Eh
Z', MRAURSSY' . NENTEREESERNEZR, STRRFISEZ A EEIHREK,

ESIRHLHIRRE
RpEffiSe: SRS —NIRKEAR RS, MR TS5 . BREEN'S" D=1 8
&

184. Sk (Sth) - iBH. T HRE. ICRRE—AKRZ, I8E;

185. EEBIR (hEENE) @ WSHE. EFEHE. KEBi—OREE;

186. WRABEK (HBE) : MRFRUERBEIF. RBEWPET. FEERBER—IIFUER.
W FNREER Tz LRER", MEEAER HATARLIE", Ae—FFER. &
MAIAR = BIEIFREY TR TBREFHER,

AESW: SEAFIHFAESEE (Premortem RHERE) |, BIRKGLSTHE (BEIEER, B
REEEIR) | RETK BEHSD.

SCHREERAH

H 3C Eof4sEsR, 2024 & GMV 8,000 AT, EWRBINA"GHMEARE"—8BmiR. B CEIA
iE, 2025 £ 3 B, —EXE/MIEFERIRAEMITE Y . RS (BRNRET) B 2023 F5iiE
it T SR EEFAIERIINIER], Mt 2024 FA9FR EZRRIRE 7 Etn. iREEF.
[EERMES (ZHRIRL)

187. IFA 45 Kfm, WEENEEEWFES 320 At (HEHM 30% EAENURES) ;
188. 1EFGEETZE, B#EM 3.2 BHEE, BHESE 30 RBHAT 100;
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189. RT 62 A, IKER:MBERBA 4 MEIH;

190. FOfEAZ: WZ 210 Bt + FFHES 86 AT,

URKLT 620 Hiv—HEST 2024 FL25FFiERY 63%. BIREZMNTAIBZ—TER: "HMAK
ISR EX EH., "

BEARFIFRHGD: B ER"RIRERRY (FMTIAL) ; MEMERNEAEBAREAIN (f
SEE? BHASEER? ) .

T RStk

EREE BR—ERHSKRIFHIEHECETT, FINEY, SASTESIANKTEN"E
H", BEFXIIJIEHR.

# [RigpsEE | #=0-1) REEHR(T | MRS mAakh% ®ROS5178h
B/EYN/S
%)

1 FHRFAURAR
#wifF (TR
At/ ER)

2 [ine 2y SR
(VAT #hg5+

i)

3 FmEREEH
GANIEARFF/
&la)

4 FEBERBIER
(GEMEIT/
KEXKS)

5 B—REF/
FEMRIAES

6 MEinthiz
(BIFREEA+
BEHE)

7 Hftt (88
1)

ERAN: © VAEMERINER, MFE"FAATURE" @ BERAITLELICHERSR, #HE
B Z%, @ BEEER—X (WSRU=LEEMN) .

KHEsH
o ImFREE: HESHETXEE, ERFEHAE/ROI RS AETMEE 7 —IRKEE?
o EWERNE: WRAMERIENET, RNEATRESD? XN SIRFEERZD?
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o HIH/ERENEE: XEGM/ER/IRNESTRAIT/ER? (IF/BRESSBERIERN/Z
HRRIK A HHRK?

o FUEHITE: IRXNRRAVERFIER, HeERED? BERARKAN?

o RPHATR: AEARSHRESE "XRZ2" ? IRRE, BFERIMVO

o FRERNM: XNARRESHHITERERGHIIEE?

o [SRERBSIIH: FRTIHABETILAING, BiIRBRAETERERIRINREE?

BB RERE:

. REBHTEEEE—HATASLROERET (B, bE. KSHE) 2 NEHEE
=EE?

. REORERESLT TSSO B RS — B, [ SRR EREETR
57

IS

"FREREHENIZNNEXEF R, THEFEX,
"All investment evaluations should begin by measuring risk, especially reputational
risk.”
— Charlie Munger
"ERRMBERSTEEMERYT 7 — AR KTAEI MG,
“All I want to know is where I'm going to die, so I'll never go there.”
— Charlie Munger
RS —EMUEAEAESE. - SMNEKIAEREE 5. "
“The first rule of investment is don't lose money. And the second rule of investment
is don't forget the first rule.”
— Warren Buffett (1822 #[E)
"HTHFAEENSE, FELARCRPENNEESN— IR —XEESRT. "
“It is insane to risk what you have and need for something you don't have and don't
need.”
— Warren Buffett

REARE
I AN REMEREBRSMEES KL PR AR — B R PiX B A A
o TEIOMR — XBEUSCRIBAER: NEXKRZE, AREOREERXE
o WME% — XIHMERZOTR: "SHFRESTERE"
o HIRBUESHIEE — NEEMRSFEN: FREYRE, BEERRNTEL
o Biriia/FERE — Binhia/ FamEiRinitEER NS HEEHRENHIRIZ
o BUEERR — KEHERERARA: Sit8 VAT SEURE X

164



o FEFRWMMME — AXRAME RGN, SibFE/ROI
o TNRBMERER — IREFPHNMITBLYE: NENERTAE TR

57. B4 (Inversion)
s PO | ERER: FEAAE | FIBET: % 8 & K SAH

N

BRELE (Inversion) ZITAKISBUEITRICTHAI—NEYEREL, TRMEFRIESEANAR

N5 LRGIUTTIES: EREFBRIARINZAE, SREETASSHEM, RARRFEMH
B, RSHEE, BRRIIFKE.

19 S, B/RETARENS— N VFATERIRIREE. FEEE— rIamEE s
MBHFEMA RIS —IAEE BAEEHATIR, AREEMERNT. XMECUHRMIL, =
RE (2£) IHCHFERNAREN, EREASHTG®, SWEMLECERRNEFRIEIIR
BEISHNIE.

EXMBER T, —PEBNRERSEAM? XSHESHE CHEICRIHE. SRM— 1 #HM
BIERMERHIE, MESCALENE: "N—NMHE! " ARwEUkEKNEE, RE8RE—
RFHIHIARIRAIIEL .

BT fFisE
G TRIIB—NEEKEAE RS, MR 'IJESS)". BREEN'S"P=18
&

191. Sk (Sth) @ B, [ SRS, ICRREA—ARE, I8E;

192, EEIR (HEiER) : WSHE. EFEFAE. KENIH—OREAE;

193. ¥R (HB) : MRRUERHIF. MBEBWPR~. FEERER—IFNER.
BB NRER Bz AKEN", MEAER HATHARILIR", RAe—FFER. &
MAIAR = BIFFREY TR TBREFHER,

AESE: STEMEFIHABSEE (Premortem RHEE) , BRXKMSEAT (SRHIBRAFR, B
REEEIR) | RETK BEHSD.

SLHREEH

3 3C Eofsez, 2024 & GMV 8,000 5T, EWRBINA"GMEIERE"—BmIR. B CEIA
ik, 2025 % 3 B, —BXE/MEFIEURMEMITE Y : RS (EREHT) BE 2023 Filit
T SRR RFAIEEINMREF], M 2024 Fa9Fm E2RRIRE 7T itx. RETH.
[EERHES (ZRIRARL)

194, IFIA 45 X5, IEDEAEEKFES 320 Bt (SHEHR 30% fEARTURLESR) |
195. IBFKHERE AR, REM 3.2 BHIEFE, KEHR 30 XEktisl 100;
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196. RT 62 A, KERMEERBE 4 MELTE;

197. FERSZE: W&E 210 Hit + BRI 86 AT,

RIRKL] 620 Brt—1EX T 2024 F2FFEY 63%., EIRER/MTNE—DIER: "FRMAK
RSB EX EE, "

XARGIRFRG: RSN RINEEN (FMTIAE) ; MEFENEEEEARERIN (f
SERK? BtAs®? ) .

T RStk

EREE BR—ERHSKRIFHIEHECETT, FINEY, SASTESIANKTEN"E
H", BEFXIIJIEHR.

# [RigpsEE | #=0-1) REEHR(T | MRS mAakh% ®ROS5178h
B/EYN/S
%)

1 FHRFAURAR
#wifF (TR
At/ ER)

2 [ine 2y SR
(VAT #hg5+

i)

3 FmEREEH
GANIEARFF/
&la)

4 FEBERBIER
(GEMEIT/
KEXKS)

5 B—REF/
FEMRIAES

6 MEinthiz
(BIFREEA+
BEHE)

7 Hftt (88
1)

ERAN: © VAEMERINER, MFE"FAATURE" @ BERAITLELICHERSR, #HE
B Z%, @ BEEER—X (WSRU=LEEMN) .

KHEsH
o RMHIE: EMHEARRZA, HRESTIHTIEARESEMEHERNER?
o HapiRfE: HESHETSRIAETESFEEAE—IIEEsIREE?
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o RERCIE: HEDENMICIEECHRMARIRE? MR, KAEEIREEEEFXNE
o

o KMIRHN: HEDERIRAARMIEL, MAMUNERTEAIRIIKREE?

o BRAE: TEXREHZE, RESCERRECASIERMESEAIEIR?

o EHIEF#M: HHAZL. BE/FE/ARN. FWHEERIEERERLYL "KEERZR" MHKEERR

57

PR R

. RESHTUREE—ATISIROERET (B HE. KSHD) ? NEHEE
T

. BEREEEAD THSES B EMES —EE. S SENRAEREETR
=7

TiRRIE

"RITHKE, BERIFE. FEHERBETRRENIHRA SEERIRIFIRR,

“Invert, always invert. Many hard problems are best solved when they are addressed
backward.”

— Charlie Munger (5|REFERR/RHESLL)

"BRBMERSRSTEH AN, XERMTLUKEAEIE,

“All I want to know is where I'm going to die, so I'll never go there.”
— Charlie Munger

"IN E AT SHHEEREANERMEIEE CRALER? HTLEEHNANSSEIXTER
RIS —RS. HP. BIR.

“How can smart people go wrong in a way that wrecks their lives? | can give you
four or five prescriptions that will guarantee you a life of misery — drug abuse, envy,
resentment...”

— Charlie Munger

"ANSRARFAEMIBLAL AMIBENFRRRIRE, R, IR SEREET LRSS
TREEFT. "

“If you carefully examine what people get in trouble for, you realize they would have
been fine if they had just avoided the obviously foolish stuff.”

— Charlie Munger

REAHRE

I AN REMEREBIR SN EES KL PR X R —BR R PiX R A A
o NWNHHT — FEEBERARNS TR B0 IR AeriEE—hEnNsX
o KRNABEWEE — A RYABERFRFEMNECRRES IBISER, WE—RKER
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o MEBRDE — PREBHEN "KERFBSR" ME—MMIAIREBR

o EREIRTSREIN — BRSEE BB GERFEEAFEILSKERR

o LB — REWFRAR ERE R B/ & R AMEN /MSEFIEMAIL

o BENE — ERRHEAIEIEBUR THREZTURAIRIRRE

o ERWHT] — BEBEESISMHRERSE, EFERATENER

o WMimBREIN — RinBERENSEEBENENULATER: £ "HAastiE” HERiEkin
HIIBIR

58. ZLiNFE (Margin of Safety)
theedk: PO | EFIESL HEAE | FREES: 55 8 MIRSAHM

BES R

Z£i0fR (Margin of Safety) 2REFSERFAMBRI— TR, R2URRUEERTR
EMERMMESEN, ARSI EMEHEPTE, X—RETEFNTREE, 2NER
BEZOBIRT.

ESIRHLHIRRE

ZEORREEMNMERS: RENBESRTAENMENIA. BRESEFYNINETEMR"ET

=

198. FFfFZELIBIR: TUUHE x (1 - SR &K, 3TN LR x 0.85" FRA—IP5iF
H, WIOEE (BEIRKEEATIRERK, FRmEELME) ;

199. HRERPIDMR: KEES > 3 NPREECERANMESEY (TR+CHE+ H+IER) |
VAT FRESRRITRE, FHEED,

200. CEZ2BER: FE=E < 5% B SKU BUABGCEFREE 3% ICERiKah=SiE, A7,

201. FEERRDIBIR: NE—FE/8—RRIANGLR LR (20 <60%) , BERRZMNER
ith,

RERR: TOFARRT", 2'BFETAIRIE"

KE, RmEIMETS,

IRBREBFFRIARENMIE. FEUE

LRI

MR EFREMHEEFRG, TUUHERE 2 514, =840 $29.9, FF) 35%.

2R A IRITUESEEEE 2 A, 555X $38 e fkEEHIE, TE VAT NEIFRE "ZIISE
8'. 11 BHEEREWMNAI 70% (1.4 7514) , RT 6000 4i5HEE 1 BeMERIT $1.275; @
SEEA 14 XHER 30 X, BRI, 8 5 ife—=5FiE -$3.5 7.
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SR B: &5 1.7 5 (Fl x 0.85) , FRER $8 KH¥lE + $1.2 5 VAT £, LEIKNTNER
3%, 11 BCPREEE 1.55 5, & 1500 HEFEFHE 45 Kig5e; VAT IEERIRTIIR, 25FF)
iH +$6.8 5., EREIRE"NEE x Z2FRE.

EL: A5 BIFIWKFEER, EEREEFRIT.

TRIER
"E S REFH ET T iR
s TR x085 (BEAIR) RSERT
/<115 (Wit
KERR)
et 3VBERAA | <10 R EFHERLAER
&1
VAT 2 HET ~ BT | SIREP, T BTARID B
primpEs
i L T +3% AU <5% 9 SKU
SIS
A FaT x15 (REENfE) PEEERGER

(ER#INY : PUTRARHE—IR"SEPRFREE < IREe'RY, HRIHUTSEEFRE/T Kt 8 1858
W—Ix,

HEsH

o EM/EE: REEERIBFDS/ a8z TR AESHNMERE?

o BFFRE: EN/MEEPERIERE, EFXR FNXESEBRT?

o RPIBERGBKIF: JRINEENTRTEN/MERITIREIAE 30%LLE?

o EBIMERWR: MRSHTTEER XERR/FENRASTRESZD? KERZD?

o MEFM: EHNELMESEERKEREER? RENRERT KERWBRIR?

o BENENRRE: RESHIEEMXRIGH/mE? MRAE TR, RELRESTUMIKT?

o 1BHEIRE: REESCHOTRERE LRGN, BERHMER (RTIK) aE (FHEx) K

7?

BIREENENE:

o IRESMTEHEE—MATASIERNEHET (B %S, WSHE) ? NEhER
aER?

o HHURREGLAITESSD "B RS> —FF. | & BRNENERESH R
27?

REAHRE

I AP REMEEE S IR S MR E S XLz PRIBG IR R — BRI R X AR F A SR
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o B/ FafE — REBFRIRIR: Binmin/FarcErRIERINMZH TN L2/
NS

o BENE — R2IMRAIAIR: (RAERENBR A RES B LR ELME

o PR (Moat) — REVFRAMERS: (FIEH/mE+IFNEZ B Batm/ S 5/ARMEE

o UME% — ZREUfFFROEE:  "NRIEE T EAD?

o BUEENRE — RELFEA: BEECHSTEENSEABEY

o HRINFEME — REIBFRAVOERIERS : ERI AR E28/BNFEETMRIES

o EREENE — IRMUESCSEBNAHENS

o Lollapalooza {fifa) — SEERIZREINTESBURERSMANE. KAEXKE

o EFRN — ZEWFMRIFPAESARZR, MASESHRIEM

59. I8858 A% (Checklist Method)
HR5E%: PO | BRI AT | FTRET: % 8 B N SaH

SRR

WEBHEGE (Checklist Method) 2ITIAAISBYER RSN —NBYEER, B-17 RIENE
KTRER—MEELBEMRR, —H HVTIOE SRR T BB, I RG B4R REmHEN
BE, ARAUSIEIMASERIGAME,

1935410 B 30 H, EEHZENERFS. RS 8M Model 299——E3R#FRA B-17 "%
TR IEERTEANTIR (T, X WEARHR ERAHEREN, [U5(EE,
&R, MECERENFE. FE/ 1 FRESRSXNERERER.

KBTI, INE. B, JUHE, BRRIRH, AEKE, REREMERLNEE, mEE
ARE, GELYFENR CREBIREBRUR.

SRR

Baft SoESRATEINEE (RRASEIE. FTRbHSE)

£ 1% RKE/BFER—SHARH. K5 SOP, HEKEX, OIEH 70% (FREAEE) .
$ 2% THIREE —HHIEE (FBirgeEal 180/90/30 X) . ERP FiZE (BEfrilsk. MKHAR
H) . ITHABEETE, aEH 90% (RABRICEER) .

% 3 i RAEBmMT—ERP Banth RN, B, ITERNEEEES. YMiRiiTE
EH, TR 7% (REEAME) .

EERN: © LEREEIMM——AERBRINH RS, SIBEREME, @ B + BiESAA
B (VAT BiR. &R, X EF) , [INRAER; @ BER ATExRR"—&K
G # BohiiT, XEEME (KEUORK) RALHIA.

RERR: BsitAR' LR, B HERT + TEIEEF + SEFRAN =HE—RESERILT
ERP HIIARABRERIE, BAARERIRIT.
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LRI

H 20 AEPASEFRH=R"ETEN": O Bins 5 FEREET 3 NF, BinRibAISERZE
B, #akmhE (K $8 5 + HEHEE) ; @ VAT HiRAEE, %5 $1.275; @ &R
EESL 3 REAKRM, 1% $4,500,

BE (EMEEE) @ © BB 2ERHTRH " GRBR" (ERP RE + BMHHERETRI) |
@ TE%: dirANERIERR 180/90/30 R=1REE; @ BaMtdk: | SRR BFERE 80%
BofiE + & 100% BzE "SI, VAT BRiREER 5 RE LR RBREVSEZ.
—Fa: 0 BTEN, &BX 0k, GHRATINERES 6 /. X§: FrEEmtERE
T ATHAN" — KRBT S BRIRIMAM S EZ.

EA: 90% WEESHWATLIA"EE + 78 + AN'=EER, FFEERA.

T RSt
# mImEE | LGERR | ETEE | EE Bizgs | BWIR | AISZ=
(F/B8/
=EE/8
afl)
1 EIT/IAIE = FE 2 (3 B +E | SRRIER
L5 &)
2 VAT/Ri55 = BE Bai+S#% | ERP BiE | EBRAEA
R
3 ISR & (=1=| Bz | SEREe | BER
il
4 JEZE2AES 70 = =70 JREE+EI | ERPFRE | RWGHHA
4—mb
5 &5 SOP & =it s HEFER | HE
6 X & BE B&h+8% | ERPXIMK | WSHIA

(ERARN: ETHAS < MRS EEIME (B3 R) | FES 3 RaFuaEa"
ATEZR", BEEEN—XERESHERN.

HEsH

o HREFF—MHNBREEZRRIBENNMANESH? IRRE, FEHFBeE

o HENEHESEZLCEREESRE? MUEINBER, FOEREHARNIEE

o RNBREERS THIRMEREIIHEERM? DEEREEN

o KEBEEHNEX. HESRNERNAERBER? XERBREHNMENREZ

o ENBREEESENNTAREHT? HSABRSFKENS

o HRESIEAEMNEREREXMSE? NRTE "BAFEXMNEDL" | XAFME—ERE

=
=)
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BIRHEENENE:
o IRESMTEHEE—MATASIRNEHET (BN %5, WSHE) ? NEhER

o F

. BEOREEEAN RSSO B EHE S —ER. TS, SENRTERESTK
22

EIEEE

F—METRENAMS, EbRIREERAR—KRERR, HAREBERHXKEHRIRLA
1, LRREER., "

“It's important for a thinking person to organize his skills into a checklist and use
that checklist routinely.”
— Charlie Munger

TKITRARZFICIZEH] (. REERNEBRN VITRARESH K., "

“A pilot should not fly by memory. No pilot who hasn't used a checklist should fly an
airplane.”
— Charlie Munger

"BE—H—IDBRNTAE. IRIFRERT A, BREFIRKER, "

“I'm a great believer in solving hard problems by using a checklist. If you skip
something, the checklist catches it.”
— Charlie Munger

KEXIRE
I AT REMER AR RS EES X GEPERI AR —BRH R PIX R F A SR
o WD — INEFRENNASTETNE (VEBREHDE) NREITIA
o Lollapalooza fii[a — FREENRBISZMOENESNNRIGINEER
o HEEAMNAE — BREFIFMEESMEE, WRRAB—MEESTT—IIERE
o EBRBRISRI — BREEEMAVCEESRE, SBERERKESRISSEERER
o BENE — BRNETHRMREMHIER "XESEKAIELBR”
o RRIIR — BRASHE—FMAN LR SNR—EEREERI=ER
o BUlIERYRE — KR ERASHE BN SMEAIRI
o HfEARN — HERN (A, A5, @R, @, A1) R T7TIeEERNEREREIER

60. thimE=tEl (Premortem)
fisesk: P1 | EFRRG: I | RS 5 8 & NS S5AM
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BES R

WimERIEIL (Premortems) RITIANAISRBUESZICTER— M EUERE, EINEBMRITR B
ZRW, AEEHERMRE, AJLURESFREDMHAXEGRZR, TRSERERR L2
i 2SS NESETIE vl

ESIR B RHE

Premortem SE#MKELTH="ER

202. BHAEIE: EMOHTE"FREETREHA A" (#) ; Premortem [B]"BEE&XMK T,
REZ? " (BiK. Thhi) ;

203. EFigit: FRRRZEMIE TR B
(BRzh" IR SEREE")

204. TSI SRIEEVAE ThZE + REA", BUHEIRER.

SIEEA Premortem 338 KIEER (BE/MIR/RIRSE) | RS (EFXE/FERUE

F) . WITIEEN GAERX/ADRAER) .

B ARSI " HISUEER]

SEHRERA

HEZR Prime Day RIFRER 50 5 (FOSRIHE 2.5 %) , BEBMSLi##. Premortem #EES, &
FEST: "7 B 15 BWSHE Listing BAKEE, KMESEMER. '—2REE"MHRE", B
REREMARN: FREES FDANE' FHELEREXH (ELE3AE) .

HEEE 48 INITREEN: MPREURGRE. HFINERR. EEMEMMAE; BN KSEE"1HRM
BETNSME (BREAN, MEEERN. T HEENR) .

KIEER: HKELATE, MEHER—REREFRRBMEKER 3 KRG, RKL 60
.

= Premortem RUNMEARTRNAE, MEiL"RERSFRG"SHEHEEPET—IR, Pitkmiae
IRRIRET.

T RSt

ERG%E: RIRKECEERABMRRY (RRLIRC. WSKE, THEMATA) , SAM
VBT 3 &"ERA", BLEITiE.

# [RgRIKMIR | #E2=(0-1) FOERIC | MEFH FhgeahiE SEA
& TTRIRK)
1 TS /HEER
gz
2 PETFHRERERIR
e
3 YRR/ 15
XFEE
4 WERSE/NE
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bk

5 IIERE (8
mE)

6 EIFNE (0F
DEKEK 4.2)

7 Hith (BiF)

fEAAN: © £RMMAESERILCS, FIEHehER"RR" @ X 0.3 HRHER'S"
HISEERABREE, O FE&aE/RTE 48 /INITISEE; @ BIXK(E/Fhim/fhizal 1 /3
H—R (20 24) .

RERE

o KWMRE: EREWAENRRZAE, BESGRRY "XUFELEKMT" , FARRETK
MHIRIE?

o WVEE: MRZBEPAREKR, EPARBMUSTTECHENL, MIFREZEESNL "EE

==n
=7

o REFRGHET: HANTPEMERIAN FoHEE" HRIR? BiIENZEE?

o RIRENDME: MREMMERERITERM, FAIEEFEID?

o WEREMEHE: SABAREN, ERESERUAZIFTEER? NRFE, RFEREEZLTLY
E1312)) 15 2e= vl

o MERFRMEE: RESHXENXRIRET "MNR XX REFHAIT YY" BIFE?

BIREENENE:

o IRESMTEHEE—MATASIERNEHET (B %S, WSHE) ? NEhER
aER?

o HBURREGLA ' ITESSD "B SERED" —FEF. | 5. BRNENERESH K
327?

ErERIE

"BRBMERSRSTEH AN, XERMTLUKEAEIE, "
“All I want to know is where I'm going to die, so I'll never go there.”
— Charlie Munger
RISHEE, BERRIHKE. FEHRREEERRENIHNES BEERIRTAIRR,
“Invert, always invert. Many hard problems are best solved when they are addressed
backward.”
— Charlie Munger
"RTIMAZRIERTN, FIRBT AT, EXTIMIERY, HERSIER, "

“I have nothing to add about how to succeed. But | have a lot to say about how to
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fail.”
— Charlie Munger

"B AN EAZ BEEEILREAVERMRIEE CALR? ERALZEHNANSSEXTER
AT, "

“How can smart people go wrong in a way that wrecks their lives? | can give you
four or five prescriptions that will guarantee you a life of misery.”

— Charlie Munger

REAHRE

I UM REMEREBIR SN EE S KIS PR X R —BR R PiX R A A
FRRBYE — SRS R R ERE T RFERISIE % WRKEHE, mAFMATOERE

o WMEBRITE — FRRFPIMERATA—D "XetEsR" , —EsEaH

o WD — SFRIRFERSEWSTR "STHE" (EeR) fmO0TR

o KRNAEWEE — A RNABICRREIHES SRR FRIEHTE—H

o TLOMR — REDFRESEIFEEN/SERERNEAAI: ARMEREHETR

¢ Lollapalooza {fifa — HRimERIEUT RSB RIES TN LR ZR ERT S IRAIENIR

o EBRBRIZSRI — BRISEERNNFhTEEZWBIAY TR Z—

o BENE — EREFAIEERRTRIER RAIIEFRE

61. BaffifE (Single Point of Failure)
fi5e: P1 | ERER: ) | FEET: 58 = Nk 5aM

A

BASHRE (Single Point of Failure) R TEFMURAI—NBLEIRE, —KEIRHOSMREENEE
H—HENEANFCRRT—NARTERNATE, I NARTRHHIRKESSZUARRRK
Y,

2017 2B 28 H, Wi AWS B9 S3 TFEIRSAEEERIBXIE, (us-east-1) K& T XATD
INTRIEE, — N IRRINERTHTRSREE T —%hS, BIMKAT RIS E2MIRS=E.
BN RRENSEIENERNFEROR.

ESIRHLHIRRE

SR EPNRERRE

205. MHERES: &0 SKU RE—xNE—I RK/EKN/Hit, £24EFF,
206. PERER: RE—FKE/—NBINC—IRCEIEXRIRE RIS
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207. BEEBR: KEHRF—NTFEBE—NZAE- NI,

208. EHBELA: £MITBREKME—TFE—IBEREMN (B RHEHERX") BRAT,

209. ANhER: XERURE—MA—BIR/AKR=1SEE,

XKigHE: BRrEkitt - SRR x SRR, RREFE"RINER, TIeHRSREY
/RALTE,

SCHRERAH

B 3C B4R 800 /5, £EMEE—RIRYIERR (HEFRE 70%) . 2025 SHZHNEEIR
REEMUSr= 6 B, =MW 5, HilE

e NNES Listing M Best Seller BktHET 50, HFRERFIREL 6 NEABERE ;

o WEMNREMHENAR (A +22%) , EFRJLFIEF;

o EPIGFEIE, EFETELR, TFOM 4.7 BKE 43,

S8 ZER 2 FRfiEmISRENE, B'A RREF. NSE 5% H—E&iie—=aETh
5% RS, SEAME 6 FERIRESIRLK.

B BOiENAERR eE—", Ma"IE—AEE——=&K + B + RE=HE,

T RSk
78] SRilE—kiR | MEER(E | SrE= BHHEE ERRE S FRYER
EHRK?)

O BN/
MERE

S S EZYIh EZY T2
)=

e ERE/AY
®"e

KRiEE ZEE+RE
&

=L ZFa/MsL
ik

REEPINL #5d/SOP XX
i

ERHRN: © FANERUMRERTEERE"—RR"GE"IRL, @ ISR &0/
ZT/IRE" =ERIER, @ FHAR'E"MT, BEEFEGXIR (Ba) TREMD &
Bl) . @ WitiEsG: SRR ROHNEKREX 2 E.

ERE
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THIVERFANSHY "S825" ?
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REERERHAITTR?
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"TEFEENGEERAS—MIEEERENEE, 4L, FRRECHE—FIFERANRA
HEEE, "

“The engineering idea of backup systems is a very useful idea. Basically, the idea of
breakpoints is also a very powerful model.”
— Charlie Munger

"B —ERESERERFNRM. SRMREEEXENSTEE( T IRE', BHRIIEK
I6ET, (REKREECSERDERBENIA, "

"We've always maintained far more liquidity than is required. Sometimes this cash
seems 'wasted," but when surprise arrives, you're glad to be among the few still
standing.”

— Charlie Munger
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63. FMAESEBERAfE (Off-Balance-Sheet Liabilities)
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"HIFEBERNARIRERLEE T4, MERELREHA. "
“What matters is not what's written in the financial statements, but what's left out of
them.”
— Charlie Munger
"R LA IRT LUK B RPN R, (BE— M T EREEHMAFIT .
“The Enron people thought they could hide the ugly stuff in the basement forever.
But every basement eventually gets opened.”
— Charlie Munger
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"HBIFENE—RLTNVSIREN, BEFRERARABIEE, MERAXRATAELLR
BE "

“When you can't understand a company's financial statements, it's usually not
because you aren't smart enough — it's because the company doesn't want you to
understand.”

— Charlie Munger

"WNRIRGIKIHERNERM TIEA BB —RNTNEFEERGTE, BBXRATNEHFTRE
WAERATFE, "

“If you need complex financial engineering to make the numbers look good, the
numbers probably aren't good.”

— Charlie Munger
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ErERIE
"BAVE=AET EAL BH. K. KRSERFEEBNIZHEN A RIEF. "

“We have three baskets: in, out, and too hard. Most things should go in the 'too
hard' basket.”
— Charlie Munger

"EREREITERER, XEERMAEIN T,

“Tell me where I'm going to die, so I'll never go there.”

— Charlie Munger
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B A: IRBIERE R

wS =EE 34 =] 5%
1 MR First Principles Thinking HE1E P2
2 ST RRUEHRTINESE Latticework of Mental Models F1E P1
3 BEE Circle of Competence F1E P2
4 BRI Multidisciplinary Approach F1E P2
5 EEERE Confidence Calibration F1E P2
6 LASE o8 Lessons of History B1E P2
7 BENITEAEAIKRIVEA | Feynman & Socratic Method B1E P2
8 PR Moat F2E P1
9 KESTARL Flywheel Effect 28 P1
10 BRI Second-Order Thinking HE2E PO
11 TR Competitive Destruction BL2E P1
12 BRI AN Switching Costs B2HE P1
13 LB TN Network Effects BL2E p2
14 DIES%N Opportunity Cost H2E P1
15 IR Economies of Scale BL2E p2
16 | BERIKIHSEE Path Dependence & Lock-in g2E p2
17 HRIREY Surfing Model HE2E P2
18 FRIBERRL Lindy Effect g25E P2
19 HERBY SHREE Probabilistic Thinking & EV 3= PO
20 FrERE Survivorship Bias $3IE PO
21 TUREA Sunk Cost Fallacy FIE PO
22 EF9E Regression to the Mean FEIE PO
23 BXARETRERR Correlation is not Causation F3E P1
24 IErEEST Bayesian Updating #3335 P1
25 BERHT Marginal Analysis FE3IE P1
26 HEABAEHEREE Order-of-Magnitude Estimation ELIE P2
27 BHAESFHITEENE Sample Size & Significance HEI3E P2
28 Can=NE L Social-Proof Tendency HTAE PO
29 RIS HER MR Deprival-Superreaction FEL4E P1
30 STECEEIR R M) Contrast-Misreaction HTAE P1
31 HERE Anchoring Bias gAs P1
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32 Lollapalooza fifi[A] Lollapalooza Tendency FAE PO
33 R BRI Authority-Misinfluence $4= P1
34 R SESTERRNRE Reward & Punishment - -
Superresponse
35 RN Mental Accounting HAE P2
36 ElE5UiE) Reciprocation Tendency HLA4E p2
37 ANEBIR Narrative Fallacy FTAE P2
38 ZEBEAIITR Asymmetric Information $BL5E P1
39 E5EIL Signaling Theory E5E P2
40 EZCEM Basic Game Theory FLE P2
41 e Elrne Adverse Selection EL5E P2
42 IXBERIT] Hanlon's Razor FLE P2
43 I any Incentive Structure Design $E6= PO
44 FERE AR Principal-Agent Problem HoE= P1
45 Bl 5 mE Excessive Self-Regard E6E P2
46 s} Entropy F6E P2
47 HE SIS Envy/Jealousy Tendency FE6E P2
48 RipBYE Systems Thinking BTE P1
49 FIEIA Feedback Loops HLIE p2
50 HRIERIS Theory of Constraints EIE P1
51 S Breakpoints ®7E P2
52 E SIS RSTN i) Tight & Loose Coupling g1E P2
53 BT SRR Fault Tolerance BITE p2
54 REEH Quality Control BIE P2
55 Bt StaEE Automation & Checklists B1E P2
56 MBS Risk Priority ER R PO
57 R B Inversion $F8E PO
58 REIAFR Margin of Safety $F8E PO
59 WEBRTIA Checklist Method E8E PO
60 el 5 S=AEHA Premortem HE8E P1
61 B SHpE Single Point of Failure $E8E P1
62 TREDRESR Redundancy ®8E P1
63 FIMUEERBRE Off-Balance-Sheet Liabilities E8E p2
64 BEDM Power Law $E8E P2
65 IEEE Normal Accidents F8E P2
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Bt B: 3 EIUiEIRLEE

EA ST
B (Second-Order Thinking) -- 58 2 & IR SrgliER,
WRBYESHAZE(E (Probabilistic Thinking & EV) -- 58 3 & AR SEHUE
FZ17&{RZE (Survivorship Bias) -- 55 3 & RKRSEIE
TUEAEA (Sunk Cost Fallacy) -- 55 3 & RESHEE
El3t9{E (Regression to the Mean) -- 58 3 & RKS5HIE
H&iNEfE (Social-Proof Tendency) -- 5 4 &= EiESOE
Lollapalooza {fii@ (Lollapalooza Tendency) -- 5 4 = B 5B
ENEERIIEIT (Incentive Structure Design) -- 55 6 & B4 58
XS5 (Risk Priority) -- 55 8 & K S5E&M
WEELE (Inversion) -- 55 8 & NG SAM
L£iHkR (Margin of Safety) -- 5 8 & K SEM
REEEAE (Checklist Method) -- & 8 & K& 5&#

H RS
ZIEEHEERINESE (Latticework of Mental Models) -- 5 1 E INFI55%IE
PiE (Moat) -- 58 2 E EESSilE
WEZINL (Flywheel Effect) -- 55 2 & Blig SEAREI
REMER (Competitive Destruction) -- 55 2 Z G SEiEDR
HeHERAS (Switching Costs) -- 58 2 & kiR SRR
Hi=pkA (Opportunity Cost) -- 55 2 & S8 SR AR
HEFEAZEFHR (Correlation is not Causation) -- 5 3 & RESHIE
MMHHETEF (Bayesian Updating) -- 88 3 2= RESHIE
WFRSHT (Marginal Analysis) -- 55 3 2 RESHIE
WRITF BRI MNARE (Deprival-Superreaction) -- 55 4 E EiHS50DE
XtsERR A (Contrast-Misreaction) -- 55 4 & SH5/0E
$EMMZE (Anchoring Bias) -- 55 4 & S5 5I(E
WEEFEIREIAMRAE (Authority-Misinfluence) -- 55 4 & EfH5/0E
SEARXIFR (Asymmetric Information) -- & 5 & #5187
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ZIEIEERE (Principal-Agent Problem) -- 55 6 & BRSEIH
R (Systems Thinking) -- 58 7 &= A5 RS%

HRARIRE (Theory of Constraints) -- &5 7 = {55 R %
RimiERIEHL (Premortem) -- 55 8 & MR S5EM

EAfE (Single Point of Failure) -- 55 8 & X[ 5&#
TUREMESE (Redundancy) -- 55 8 & X 5EM

F—MHRERYE (First Principles Thinking) -- 55 1 2 IANMISAXELS

gEHE (Circle of Competence) -- £ 1 & IANNISAEL

EZRIB% (Multidisciplinary Approach) -- 5 1 Z IANEIS/5i%i8

BEERE (Confidence Calibration) -- 28 1 EZ IAfISG X8

LASES9% (Lessons of History) -- 88 1 & INFIS75%18
LERIHSHEAIRRIVER (Feynman & Socratic Method) -- 58 1 & INRIST5iAIE
ISR (Network Effects) -- 55 2 B Sz SEARTL

A& (Economies of Scale) -- 55 2 & SR SRR

BRI SHE (Path Dependence & Lock-in) -- 55 2 Z IR S5l A=
MSRIERY (Surfing Model) -- 5 2 2 IR SEER,

PREBIAL (Lindy Effect) -- 55 2 & AR SRR

BEREARASHERME (Order-of-Magnitude Estimation) -- 58 3 & RRSHIE
BAEESFITEEM (Sample Size & Significance) -- 55 3 2 RFE SR

PRI SESBRRMIAAE (Reward & Punishment Superresponse) -- 58 4 & EiE510E
LI (Mental Accounting) -- 55 4 2 E#S5 10

[EIi=fE (Reciprocation Tendency) -- 58 4 Z EiHSOE

MERR (Narrative Fallacy) -- 55 4 = E 510

{5t (Signaling Theory) -- 5 5 & I SEF

{EZECEA (Basic Game Theory) -- 8 5 & #HI 5187

WiEER (Adverse Selection) -- &5 5 & ¥HIS5EZ

iXPEHI7] (Hanlon's Razor) -- 58 5 & BHISIE3F

BEZEE (Excessive Self-Regard) -- 55 6 & HA5ERD

& (Entropy) -- 58 6 & HLASEIR
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#EESIP2MRE (Envy/Jealousy Tendency) -- 5 6 Z B4R 55

Zi5IR (Feedback Loops) -- 58 7 = Nt 5 R %

e (Breakpoints) -- 55 7 & A5 RSE

EMESIBE (Tight & Loose Coupling) -- 55 7 & HAESHS
BHERIT SRR (Fault Tolerance) -- 55 7 & HMNHESHRSE

[RE#4% (Quality Control) -- 58 7 = N5 R %

Bt SHEBR (Automation & Checklists) -- 58 7 & NS ERSE
FIMuESEERE (Off-Balance-Sheet Liabilities) -- 55 8 & XI55
RO (Power Law) -- 55 8 & NBE 5SS

IEFEH (Normal Accidents) -- 55 8 & KR S5EM
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