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SUCCESS

Ascertain the true quality of a company
and its top managers. « « <« c s o oo 46

Stockholders are not managers.

They should leave the running of

a firm to competent managers

with in'regr'i‘l'y. .................... 63

Don't invest in businesses you
don'tunderstand. « « « « ¢ et e v et it 69

Give help and advice if they want it,
but let the managers make their own
deCiSIONS. ¢ ¢ ¢ ¢ o o e o e o e oo i oeosecoesse 97

Owners are owners and managers are
managers — but they should work as
partner‘s_ ....................... 134

Keep your distance from the markeft.
You'll understand the business better! . . . 145



1929: The Wall Street Crash

Soon, capital pours
out of equities into
overnment bonds;
usinesses
everywhere collapse
and millions are out
of work...

Into the family
of a struggling
Mid Western
stockbroker,
a baby is born.

He is to become the most successful investor
of all time: Warren Buffett.
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Growing up during the Depression had a profound effect on Warren Buffett.
—

After the Wall
Street Crash, my
father was too
scared to call his
investors with the
bad news.

~

/

{ ] He spent h}i‘s
afternoons at home,

— hiding from them.

I was conceived during
that time. If he'd been
out making his regular
calls, there's no telling
what would have
happened...

A\

I guess
I might
never have
existed!
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Warren was born on
August 30, 1930.

Don't cry
Warrie.

His father, Howard, sold
securities for a bank. When it
collapsed, he lost everything

T et gt Howard sef up his

Throughout the Mid- O‘F(n STOI’\Ck'.bmFmQ

west, farmers were irm, noping Tor
going broke. better times.







cnetir | GPETTING STARTED

After five long
ears of
ardship,

things

improved for

and they
better ho use@}

the Buffetts,

moved intoa ..

But Warren never forgot
the pain. Everyone knew
he wanted to get very,
very rich.

_ Many years later, a young
¥ man travels to Omaha. He
e’ wants to discover how

i Buffett achieved his

me, sir.

Warren
Buffett
lives?

Huh?

Ly

7
That's just
an
ordinary h
middle-
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How come That's just
one of the the kind of
richest men man he is,
in the world son.
lives like
that?
~__ A

Yeah, I)'m\‘

from New
York. I'm
here to
research
e _Warren

Warren.
It
figures.




T've known
him since he
was a kid.
He's just a
reqular guy.

do it?

How does he
compete with
those big Wall
Street firms
with thousands
of employees?

What does he
do that they
don't?

He doesn't
have a big
orIqanizaTion
- T heard he
only has ~

about ten
employees-and

a hormal-
looking office.
Nothin
special.

War'renj\
Buffett i
pretty
special, you
know. He's
very, ver
sma?'lt An);i
honest.




If you stick
around
awhile,

you'll get
the idea.

That's right
- Warren
Buffett
started with
a paper
route, didn't
he?




They're too

You're heavy, so I split
gonna leave them into two
them piles and leave

them on the 8th
and 4th floors.
Then I work
from the top
» floor down.

collect Sure.
subscriptions T'll pick
tomorrow. Can up the
I leave the money as
envelopes with people go
you? out.




Hey, kid. T want to
cancel the Washington
Post beginning
next month.

Rats!
One less
customer.

Maybe
she's just
changing to
another
paper. I'd
better
start
handling the
Times
Herald too.
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