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most of the time doing nothing Is more profitable than 
doing something.
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lifetime in the markets that contradict the “conventional 
investment wisdom.”
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I N T R O D U C T I O N

Can you really make more money 
by just sitting on your butt?

You bet you can.
Indeed, if you’re not a “butt-sitting” investor some of the time, 

you’ve increased your chances of losing money in the markets.
As legendary trader Jesse Livermore put it: “It was never my 

thinking that made the big money for me, it always was sitting.”
And George Soros: “When there’s nothing to do, do nothing.”
And Warren Buffett spends most of his time “sitting on his 

butt”—reading annual reports.
This is just one of the many contrarian conclusions I’ve come 

to in the 42 years I’ve been in the investment marketplace. The 
following “pages” of this ebook cover ten different topics. And 
you can find others at my website, marktier.com.

Most of these conclusions I’ve come to the hard way: by losing 
money or missing out on a slam dunk opportunity.

All in all, an expensive, but ultimately profitable, education.
Let’s begin with 7 contrarian investment “tips” from the world’s 

greatest investors . . .
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7 Contrarian Investment “Tips” 
From the World’s Richest Investors
What great investors do that average investors don’t

Warren Buffett and George Soros are the world’s 
richest investors. Their investment styles are as opposite 

as night and day. Buffett buys companies that he considers to 
be good bargains; Soros is famous for his speculative forays into 
the currency markets, which is how he came to be known as 

“The Man Who Broke the Bank of England.”
But—as I have detailed in  The Winning Investments Habits 

of Warren Buffett & George Soros (http://marktier.com/harness-
investment-genius-warren-buffett-george-soros)—they both 
practice the same 23 mental habits and strategies religiously. 
As do Carl Icahn, Sir John Templeton, Bernard Baruch, and all 
the other successful investors I’ve ever studied or worked. It 
doesn’t matter whether you buy stocks, short currencies, trade 
commodities, invest in real estate, or collect ancient manuscripts: 
adding these mental strategies to your investment armory will 
do wonders for your bank account.

To make it easy to get going, I’ve distilled these 23 mental habits 
into these seven simple (though not always easy to follow) rules:

1. If you’re not certain about what you’re intending to do, 
don’t do it. Great investors are always certain about what they 
are doing whenever they put money on the table. If they think 



10

something is interesting but they’re not sure about it, they do 
more research—or just take a walk.

So next time, before you call you broker (or go online), ask 
yourself: “on a scale of 1 to 10, how certain am I that I will make 
money?” Choose your own cut off point, but if it’s less than a 7 
or an 8, you definitely need to spend more mental energy before 
making a commitment.

A cold shower might be even a better “investment.”
Remember: the great investor’s sense of certainty comes from 

his own experience and research. If your sense of “certainty” 
doesn’t come from your own research, it’s probably a chimera.

2. Never take big risks. You probably heard that the only 
way to make big profits in the market is to take big risks. It’s 
simply not true.

Warren Buffett, George Soros, Peter Lynch . . . they only invest 
when they are confident the risk of loss is very slight.

Okay, what about that person you heard about who made a 
bundle of money in copper or pork belly futures or whatever by 
taking on enormous leverage and risk?

A few simple questions:
Did he make any other big profits like that?
Did he do this last year as well, and the year before that, and 

the year before that?
If not, chances are that’s the only big profit he ever made.
The great investors make money year in year out. And they 

do it by avoiding risk like the plague.
3. Only ever buy bargains. This is another trait the great 

investors have in common: they’re like supermarket shoppers 
loading up on sale items at 50% off.

Of course, the stock exchange doesn’t advertise when a 
company’s on sale. What’s more, if everybody thinks something 
is a bargain, the chances are it’s not (or if it is, it won’t be 
for very long!).
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That’s how Benjamin Graham, author of the classic The 
Intelligent Investor, averaged 17% a year over several decades of 
investing. He scoured the stock market for what he considered 
to be bargains—companies selling under their break-up value—
and bought nothing else.

Likewise, Warren Buffett. But his definition of a bargain is very 
different from Graham’s: he will only buy companies he can get 
at a discount to what he calls “intrinsic value”: the discounted 
present value of the company’s future earnings. They’re harder 
to identify than Graham-style bargains. But Buffett did better 
than Graham: 23.4% a year.

Even George Soros, when he shorted sterling in 1992, was 
convinced that the pound was so overvalued that there was only 
one way it could go: down. That’s a bargain of a different kind, 
but a bargain nonetheless.

4. Do your own leg-work. How do they find investment 
bargains? Not in the daily paper: they might occasionally find 
a good investment idea there, but not any true bargains.

The simple answer to “How do they do it?” is: on their own. 
After all, almost by definition, an investment is only a bargain 
if hardly anybody knows about it. As soon as the big players 
discover it, the price goes up.

So it takes time and energy to find an investment bargain. As 
a result, all the great investors specialize. They have different 
styles, they have different methods, and they look for different 
things. That’s what they spend most of their time doing: 
searching, not buying.

So the only way you’re going to find bargains in the market 
is the same way: by doing your own legwork.

5. “When there’s nothing to do, do nothing.” A mistake 
many investors make is to think that if they’re doing nothing, 
they’re not investing.

Nothing could be further from the truth. Every great investor 
specializes in a very few kinds of investments. As a result, there 
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will always be stretches of time when he can’t find anything he 
wants to buy.

For example, a friend of mine specializes in real estate. His 
rule is to only buy something when he can net 1% per month. 
So sometimes he’ll sit on his thumbs for years—aside from 
collecting the rent!

Is he tempted to do something different? Absolutely not. He’s 
made money for decades, sticking to his knitting, and every 
time he tried something different, he lost money. So he stopped.

6. If you don’t know when you’re going to sell, don’t buy. 
This is another rule all great investors follow. It’s a major cause 
of their success.

Think about it. You buy something because you think you are 
going to make a profit. You spend a lot of time so you feel sure 
you will. Now you own it. It drops in price.

What are you going to do?
If you haven’t thought about this in advance, there is a good 

chance you will panic or procrastinate while the price collapses.
Or . . . what if it goes up—doubles or triples—what are you 

going to do? I’ll bet you’ve taken a profit many times only to 
see the stock continue to soar. How can you know, in advance, 
when it’s likely to be the right time to take a profit? Only by 
considering all the possibilities.

The great investors all have; and will never make an investment 
without first having a detailed exit strategy. Follow their lead, 
and your investment returns should soar.

7. Benchmark yourself. It’s tough to beat the market. Most 
fund managers don’t, on average, over time.

If you’re not doing better than an index fund, then you’re not 
getting paid for the time and energy you’ve spent studying the 
markets. Much better to put your money in such a fund and 
spend your time looking for that handful of investments you are 
so positive are such great bargains that you’re all but guaranteed 
to beat the market.
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Alternatively, consider the advice from a great trader. When 
asked what the average trader should do, he replied: “The average 
trader should find a great trader to do his trading for him, and 
then go do something he really loves to do.”

Exactly the same advice applies to the average investor.
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How To Make More Money 
By Sitting on Your Butt

W ay back in 1975 Ray, one of my newsletter subscribers, 
called me, all excited.

“I’ve never made so much money in my life!” he told me.
I knew Ray was a farmer. And while commodity prices had 

gone up, they hadn’t gone up that much. So I wondered what 
on earth he had done.

“That’s the amazing thing,” he said. “Nothing!
“I sold the farm, put everything in a time deposit—and I’m 

getting 11.3% by just sitting on my butt!
“More money than I’ve ever made in 30-odd years of busting 

a gut on the farm, come rain, hail, or shine.”
In the late 1970s and ’80s, as you may recall, interest rates 

world-wide were sky high. In the US, the 10-year Treasury 
bond paid 10% or more from 1980 to 1985, peaking at 15.32% in 
January 1981.

In some other countries, rates were even higher. Like Australia, 
where Ray comes from: interest rates kept rising till 1989, when 
they peaked at 18.9%!

Today, the era of 10%+ interest rates are long gone.
Nevertheless, I’m going to show you how you can apply 

the “sitting on your butt” strategy to make more money more 
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easily that you ever thought possible—even when interest rates 
are 2%—or lower!

First, we need to address a couple of seemingly contrarian 
concepts—entrees, so to speak, before getting to the 
chateaubriand.

When Making a Profit Just Isn’t Enough

How do you measure your success as an entrepreneur or investor?
The key, surely, is whether you’re making a profit.
Banking a profit certainly means you’re not failing.
But in business or investing not failing doesn’t necessarily 

mean you’re succeeding.
Sound paradoxical? Not really.
For example, too many small businessmen usually work long 

hours and judge their monetary success on whether they’re 
making a reasonably good income.

But that “income” is really made up of three, very 
different components.

1. The salary you would have to pay someone to run the 
business for you; and/or,

2. The market salary the owner should receive for the number 
of hours he has to put in; and,

3. The operating profit (or loss) after those not-so-notional 
expenses have been deducted.

For example, say you’ve invested $1,000,000 in your business.
The business is successful in the sense that you’re clearing, 

say, $12,000 a month.
Pretty good income, right?
But—you’re putting in 10-12 hours a day, five (or more) days 

a week to run that business—as the manager.
The median annual salary for a business manager is around 

$60,000 per year. Or about $30 an hour (for an 8-hour day, 5 
days a week).
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To calculate your true return on capital, you need to deduct 
that notional salary.

At $30 an hour, 11 hours a day, 5 days a week, comes to $7,150 
per month. That leaves a monthly nett from the $12,000 operating 
profit of $4,850 a month, or $58,200 a year.

Doesn’t sound too bad. Until you realize that’s a mere 5.8% 
return on your million-dollar investment.

An alternative (in the box) produces a return of 6.21%.

Better. But enough?
Not if you can get a similar return by sitting on your butt.

“Opportunity Cost”: Could You Make More 
Profitable Use of Your Time and Money?

When you spend a dollar, your “opportunity cost” is whatever 
you could have bought instead—but now can’t.

A friend of mine used this concept to teach his son about 
money (like me, he also has a degree in economics, the source 
of the concept of “opportunity cost.” Have to use it somehow!)

Alternatively—
If you’ve routinized the business you could hire lower paid workers 

to run it at around $15 an hour. You’d then only need to put in a 
couple of hours a day supervising, going the bank, and so on.

Here’s how that would look:

Employees You TOTALS

Hourly pay $15.00 $30.00 0.03% to 0.15%

Hours/day 11 2

Annual wage bill $60,060 $21,840 $81,900

Operating profit 
(before wages) $144,000

Profit after wages $62,100

Return on 
$1,000,000 capital 6.21%
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Every day the ice cream truck came by. His son’s favorite ice 
cream was 75 cents. An alternative was just 35 cents.

Dad gave him 50 cents pocket money a day. His son had to now 
choose: save up for his favorite—but have it tomorrow. Or give 
into his desire for “instant gratification” and buy the cheaper one 
now—foregoing the possibility of having his favorite the next day.

Similarly, if you’ve invested $1,000,000 in a business, you’re 
foregoing everything else you could have done with that money. 
Not to mention what you could have achieved with all that time 
you’re putting in.

To calculate your opportunity cost, let’s assume that the stock 
market’s average, long-term return is 9%-11%.

If you’d put that $1,000,000 in an index fund instead, it would 
produce a lumpy average of around $100,000 a year—while you’re 
just sitting on your butt.

Then, instead of putting in 11 hours a day (and spending the 
rest of the week worrying about the business) you could take 
a job in a company somewhere as a manager at $30 (or more!) 
per hour, work a 5-day week—and go the pub at 5pm with an 
unworried and uncluttered mind.

You’d clear around $60,000(+) per year, with annual and sick 
leave thrown in (right?).

Total (average) annual return: $100,000 + $60,000 = $160,000.
More than the $144,000 the business produces when you put 

in 11 hour days.

But What About the Sense of Achievement and 
Fun You Get from Running Your Own Business?

“I’m having so much fun running my business,” you might 
respond, “the last thing I want to do is work for someone else.”

I’m with you on that. My last job ended May 1, 1970. Today, 
I figure I’m totally unemployable. Every day I do stuff for fun 
when I could make more money doing something else.

So I’m certainly not suggesting you exchange your 
passion for profits.
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And having fun is just one of many possible returns on your 
investment of time and money. For example: the mouthwatering 
profits you expect to make when the business really takes off.

Not to mention that big payday when you go public, or some 
giant conglomerate comes knocking on your door.

What is important is that you know the “opportunity cost” 
you’re paying: what you’re foregoing.

Especially as there are plenty of other activities which aren’t so 
much fun, where figuring out your opportunity cost will lead you 
to making more money more easily than you ever have before.

Next Question: should you devote any of 
your precious time to investing?

Well, that’s your call. But let me show you how opportunity 
cost might factor into your thinking.

Just like running a business, successful investing requires that 
you invest your time as well as your money to achieve results. 
So are you getting a better return on that time and money by 
investing than you could by doing something else?

To figure that out, we must first establish a “butt-sitting” 
benchmark so we can measure the opportunity cost of your 
time and money.

Here are—

Eight “Sitting on Your Butt” Investments

Type Annual return 
(as of June 2015)

1. A savings account 0.03%-0.06%

2. Time deposits 0.03% to 0.15%

3. Long term government bonds 2.48% (30-year Treasury bond)

4. Corporate bonds 3.17% (20-year AAA)

5. Dividend-paying stocks 2.10% (S&P 500 dividend yield)

6. An index fund that tracks the 
market

Around 7% per annum (10 year 
average)
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7. The “Permanent Portfolio”
Developed by Harry Browne, his “permanent portfolio” 

is divided into four equal parts: cash (at interest), long-term 
government bonds, gold, and high-beta stocks.

Once a year, the portfolio is typically adjusted back 
to 25/25/25/25.

8. The Millionaire Teacher

Could you become a millionaire on a teacher’s salary?
Impossible?
Andrew Hallam did, and explains how in his book, 

Millionaire Teacher.
Hallam divided his savings into two parts. One part in an 

index fund. The other in bonds. The ratio is age-dependent: at 30, 
he had 30% in bonds; at 55, 55% in bonds. Adjusted once per year.

Following this strategy, and adding money to his investments 
every year, turned him into a millionaire.

Time required to manage either of these last two strategies: 
less than one day per year.

Beating the Benchmark

Figuring out whether you’re beating your chosen benchmark 
is relatively straightforward. “Relatively,” because there are so 
many variables.

Let’s take a simple, hypothetical example first to see 
how it works.
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First choose a “butt-sitting” strategy from one of the 8 options 
above. To keep the maths simple, let’s assume a 5% return on 
your portfolio.

The second assumption: by spending 5 hours a week analyzing 
the markets, you could triple that return to 15%.

Based on those assumptions, for every $100,000 you have to 
invest, you’d conceivably make an extra $10,000 a year. Or a touch 
over $40 for each hour of time you spend on analyzing the market.

Is that the most profitable use of your time?
It depends.
If you’re earning $25 an hour, the return on your time is $15 

an hour higher in the markets.
But if you’re a lawyer or other professional who can bill $100 

(or more!) an hour, clearly it’s more profitable put in that extra 
hour a day in the office.

The numbers change if your portfolio is larger. If that same 
lawyer has a million dollar portfolio instead of $100,000, those 
extra 5 hours a week could add $100,000 a year to his net worth. 
A return of over $400 an hour.

As you can see, there are quite a few variables. So here’s a table 
that lays them out for two different investment portfolio sizes 
($100,000 and $1 million) and two different salary rates ($25 and 
$100 per hour), with the same assumption that investing 5 hours 
of your time a week can produce a 15% return in the markets:

As you can see, the higher your salary, the more likely the 
best return will come from adding an extra hour to your day job.

Comparing your current financial returns to “sitting on your 
butt” is an important aid to making more money more easily.

So before you embark on any moneymaking endeavor that 
sucks up either your time or money, consider the alternatives. 
You might find that the better option is to pour yourself a glass 
of something interesting and sit back on your butt.
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A Good Story— 
but a Good Investment?
Excited about a stock? It pays to remember 
Warren Buffett’s Investing Rule #1: “Never Lose Money”

What makes investors pile into a stock? 

The answer to this question was of great concern to a 
Vancouver stock promoter I met many years ago. After all, that 
was his business: harnessing investors’ greed to sell out his stake 
in a new company at a juicy profit to himself.

He’d noticed that some newly-listed companies took off, while 
others with pretty much the same balance sheet and profit and 
loss statement stagnated or even fell.

By analyzing pairs of such companies, he discovered that the 
difference that made the difference was the story. The company 
with the sexy sizzle was the one that caught the attention of the 
media, that got brokers and investors hot under their collars and 
excited enough to open their wallets.

When he promoted companies like this—even when they had 
more story than substance—he could bank a handsome profit.

The boring stodgy company—that made bricks, or industrial 
parts no one had ever heard of—was the one that went nowhere. 
Even when it was the better investment.
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If you pick up any issue of Forbes, Fortune, or any other 
business or investment magazine, you’ll find the same principle 
of “boosterism” at work. And I can’t resist using this story from 
Fortune magazine—published during the dot-com boom—to 
make the point. It begins:

The company that pioneered the trading of natural gas 
is applying its old paradigm to a newer type of commodity: 
Internet bandwidth.

The writer quotes several professionals. One said for this 
company to say “we can do bandwidth trading is like Babe Ruth’s 
saying, I can hit that pitcher. You tell him to get up there and 
take three swings. The risk is staggeringly low, and the potential 
reward is staggeringly high.” Another applauds its entry into 
a business she calls “very sleazy—a bunch of cowboys and 
carpetbaggers.”

Then—for a little balance—we hear from two competitors, 
both skeptical. But the second one adds: “I have no doubt those 
difficulties will be overcome.”

The article concludes by saying that this company . . .
has resources most dot-coms would die for. In today’s 

environment, where every well-funded tech whippersnapper 
looks like a genius, it’s tempting to root for a graybeard.

As you can gather from these brief excerpts, the entire article 
exuded great optimism about the future prospects of this 
company. You couldn’t help but believe they were on to a good 
thing. And the implication was that this new business would 
generate profits which would drive up the price of the stock.

What was the company? Well, the article came from the 
January 24, 2000 issue of Fortune. And was titled: “Enron Takes 
Its Pipeline to the Net.”

Enron! That’s right.
Just after that issue of Fortune came out, Enron raised its 

earnings estimates and the stock peaked at $81.39 per share. 
Eleven months later—December 2, 2000—the stock was 40 
cents as the company filed for bankruptcy.
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Perhaps you think I’m being unfair using this story as an 
example. And, I admit, it is extreme. But it’s not uncommon.

You see, business publications are primarily in the 
entertainment business. Yes, they contain information. A lot 
of it good. But their primary aim is to get you to renew your 
subscription. They achieve that, in part, by serving large dollops 
of exciting success stories about people and businesses that have 
made lots of money.

I challenge you to find an issue of business publication without 
such an article.

So next time a report gets you excited about a company, 
ask yourself: “That’s a good story—but would it make a 
good investment?”

Even in investing the old marketing adage applies: “sell the 
sizzle, not the steak.”

And sometimes there’s not even any steak.
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Your Profit is 
“Virtually” Guaranteed
How understanding investment marketing 
could save you a bundle of money

E ver read a pitch for some investment product with 
phrases like “your profit is virtually guaranteed,” or “you’re 

virtually certain to make money”?
“Virtually” is a great word. In fact, it’s my favorite investment 

marketing word.
Why?
Compare “virtually guaranteed” to, say, “almost guaranteed.” 

How interested would you be in an investment that’s almost 
certain to make you money?

Doesn’t have the same ring to it, does it? “Virtually” and 
“almost” have totally different “feels” about them, don’t they.

“Virtually guaranteed” has the sense of 99.99999 percent 
certainty. But if something’s only “almost guaranteed” it’s more 
like 50-50 or 60-40 . . . if you’re lucky.

Yet if you look up “virtually” in a dictionary, what does it 
mean? “Almost”!

The English language is rich with synonyms like these, all 
meaning “virtually” the same thing—but all feeling different.
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One of the reasons advertising copywriters can make so much 
money is that they know how to use these synonyms to maximize 
the emotional impact of their ads. By the time you come to the 
end of a marketing pitch, if the build-up’s been good the words 
“ . . . and it’s virtually guaranteed to make money” slip into your 
mind as “ . . . and you’re guaranteed to make money.”

Yet has the copywriter told a lie? Of course not! He can simply 
pick up his dictionary and point out that “virtually” means 
“almost” or “not quite” . . . and everybody knows that something 
that’s only almost guaranteed has no guarantee at all.

[Notice how I slipped in the word “only” there? Bet it didn’t fully 
register. But adding that one word makes the sense of “almost” 
even more uncertain than it already is. And putting “almost” in 
italics “virtually guarantees” that your eye will seem to skip over 
the word “only” entirely. But the implication still sticks.]

Even “tell the truth” laws regulating advertisements 
don’t protect you.

Good marketing tells you the truth, and nothing but the truth.
But it never tells you the whole truth.
And if it’s really good marketing, the emotional impact of the 

whole can be a wild exaggeration—or even a lie—even though 
every single statement in the ad, taken by itself, is 100% (not 
virtually!) true.

So next time you read an ad ask yourself: “Well, that’s all very 
well and good—but what aren’t they telling me?”

Answering that one question could save you a bundle of money.
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Using Scuttlebutt to 
Maximize Your Profits
This is a powerful investment tool that requires one 
major “analytical” talent: the ability to listen

P robably the most underrated, and often the most 
rewarding way of testing an investment idea is called 

“scuttlebutt.”
If you haven’t come across this term before, it doesn’t mean 

scrounging around in garbage cans (though, come to think of 
it, that might occasionally be a good idea). It means talking to a 
number of different people who know something about a company 
so you can put the pieces together into a comprehensive picture.

Sometimes, it’s even easier than that.
For example, my first encounter with the “scuttlebutt” 

technique was with a Hong Kong company called Giordano.
Despite its Italian name, Giordano is a chain of clothing stores 

started in Hong Kong by a very interesting entrepreneur named 
Jimmy Lai. It sells well-made, fashionable clothes very cheaply.

But what intrigued me about this company was that every time 
I walked into one of its Hong Kong stores, the staff were cheerful, 
they welcomed you, they didn’t hassle you to buy something—but 
they were always there when you needed help.
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While this probably doesn’t sound like anything out of the 
box, in Hong Kong in the 1980s to walk into a shop like this was 
to experience culture shock.

I mean that literally. Back then, a tourist could go into a camera 
store loaded with thousands of dollars he intended to spend on 
expensive gadgets and be met with complete indifference—or 
worse. Shop assistants in Hong Kong back then made New Yorkers 
seem like they’d all graduated from charm school—with honors.

My reaction was: Wow! If someone can get Hong Kong Chinese 
shop assistants to act like this, this company is probably a 
fantastic investment.

So I visited a number of other Giordano stores in Hong Kong, 
and the experience was exactly the same. I remember reading 
an article about Jimmy Lai at that time. Apparently, he had no 
particular interest in clothing or fashion. What he’d done was 
study successful businesses like McDonald’s to figure out how 
they operated; looked for an empty niche in the market; and 
created a superbly organized business to fill it.

The story was getting better and better.
Around that time, I travelled to the Philippines and Malaysia. 

Both these countries are renowned for their happy, smiling 
people who are always pleased to see you—and even delighted 
that you’ve come to visit their country. As it happened, Giordano 
had expanded into both these countries so naturally I wandered 
into their stores.

Imagine my surprise when, in both places, I was greeted with 
reactions varying between complete indifference and outright 
hostility for disturbing their siesta.

Something in the Giordano model had obviously gone wrong. 
Clearly, if they couldn’t motivate people who are naturally 
cheerful to be cheerful in their jobs, the investment prospects 
didn’t look so exciting after all.

Not investing in Giordano stock at that time, it turned out, 
was a very wise decision.
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Philip Fisher and Scuttlebutt

Scuttlebutt was the key ingredient in the success of legendary 
investor Philip Fisher. There’s only so much you can learn about 
a company from reading its annual reports, he once said. To 
really get to know a company, you’ve got to get out and talk to 
people. Not just the company’s managers, but its employees, 
suppliers, retailers and customers. Often, the very best source 
of information will be the company’s competitors. After all, an 
executive is likely to give you a one-sided view of his own company, 
but he’ll happily tell you anything you want to know about his 
competitors. Another excellent source is ex-employees, who will 
no longer be restrained by any loyalties to their former employer.

In his book Common Stocks and Uncommon Profits (now 
considered an investment classic ranked with Benjamin Graham’s 
The Intelligent Investor) Fisher talks about the first time he used 
this approach to evaluate an investment. It was 1928, and radio 
stocks were hot. So he went and talked to buyers in several San 
Francisco department stores. They all agreed that Philco radio 
was the one that was flying off the shelves, while a company 
which was the darling of Wall Street sold a radio that customers 
didn’t really care much about.

Unfortunately for Fisher, Philco, which was the low-cost 
manufacturer, was privately-held so he couldn’t buy into it. But 
he was, nevertheless, gratified to watch the stock of the Wall 
Street favorite sink while the market went to new highs.

The “Thickburger” Turnaround

In early 2003—a more contemporary example—New York-
based fund manager Whitney Tilson bought stock in a company 
called CKE Restaurants at $3.49 a share.

A key component of his decision to buy was “scuttlebutt,” and 
18 months later, the stock was $14 a share—four times higher.

CKE Restaurants then owned the Carl’s Jr., Hardee’s and La 
Salsa fast food chains. Whitney was skeptical at first as the 
company had been in trouble and its brands were sliding in 
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the market. But the management had a turnaround plan which 
impressed him. Given its financials and so on, the company 
would be a great buy—if the management’s plans paid off.

But would they? And more importantly: how to determine 
that before everybody else knew about it and the stock was no 
longer a bargain?

A critical piece of the turnaround plan was the introduction 
of a new menu in the Hardee’s restaurants. And central to that 
menu was the new “Thickburger,” made from Angus beef and 
selling at a premium price. It was tested in 80 restaurants, and 
when the test was successful rolled out across the Hardee’s chain.

Whitney and a fellow investor spoke to several franchisees, 
called more than 30 restaurants around the country, as well as 
visiting stores in different states. They found a consistent story 
throughout: staff were happier, customers were happier, and most 
importantly of all, same-store sales in the restaurants with the 
new menu were mostly up 30%-40%, year on year.

Convinced he was onto a winner he and his friend loaded 
up—and more than quadrupled their money. Such can be the 
power of scuttlebutt in digging up information directly from the 
market that you can be sure hardly anyone else knows about.

[You can read Whitney Tilson’s own, more detailed, 
commentary on this investment and his use of scuttlebutt in 
the column he wrote for the Motley Fool.]

“Call Your Dentist!”

One of my investment coaching clients was interested in a 
company that is Australia’s leading supplier of amalgam—the 
stuff dentists use to fill your teeth. Or at least, used to use. 
Nowadays, most dentists use that white filling material that is 
hardened with ultraviolet light. It’s been years since I’ve had a 
filling with amalgam.

Something my client wasn't aware of as he hadn’t had a tooth 
filled in years.
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So we talked about scuttlebutt and its uses, and at the end of 
the session I urged him, “Call your dentist.”

The next few weeks, every time we talked, I would say, “Have 
you called your dentist yet?”

Eventually, he reported that his dentist had told him: “Oh, 
I haven’t used that stuff for age. I don’t know anyone who 
does anymore.”

While there may have been other reasons for being interested 
in this company, what attracted my client’s attention was its 
near-monopoly of this niche market. But, clearly, a monopoly in 
a declining, soon-to-be-nonexistent market is not a recipe for a 
growth stock. So he lost interest.

Try Your Luck

While it may take more than a single phone call to someone 
you already know to get the inside skinny on a company, there are 
always more than one way to skin a cat. Make a list of the sorts 
of people linked to a company—suppliers, retailers, wholesalers, 
customers, employees and so on. Then ask yourself if you know 
anyone who fits into one of those categories—or if you know 
someone who might know someone who does.

Go to a trade show, go to a company annual meeting, or any 
other place where the people you would like to talk to are likely 
to be and try your luck.

Probably the easiest place to do this kind of research is 
at the retail level. Go into a shop as if you were going to buy 
something, and ask the sales person all sorts of questions—the 
obvious questions a customer would ask but make sure you slip 
in a few important questions like, “Well, which one is the best-
selling brand?”

Feeling a little bit nervous about this approach? Pick some 
product in which you have absolutely no interest. And then go 
and talk to someone who sells it. If you’re not interested, you 
have no emotional involvement in the outcome, and will find it 
easier to walk out the door at any time.
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The direct approach often works too. Like Philip Fisher, 
introduce yourself as an investor and explain why you’re there 
and what you want to know. Remember: people love to talk 
about what they know, and more often than not all they need 
is a willing audience.

When you’ve found the right person, there’s just one ability 
you need to use scuttlebutt successfully as an investment tool: 
the ability to listen.
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Windfall Profits
How can you tell when one of your investments 
has just hit the jackpot?

M any years ago I met a guy who’d developed a backup 
battery to help cars start on cold mornings. Car batteries 

were nowhere as near as good then as they are now. He figured 
there’d be a great market in places like northern Europe, Canada 
and the northern United States where freezing winters often 
meant cars were hard to start on cold mornings.

The giant battery maker Eveready agreed. They offered him 
$500,000 for his invention.

Did you ever hear of such a battery? Of course not—because 
he turned down Eveready’s offer. Figured he’d make a lot more 
on his own . . . but he never got it off the ground.

A while later I introduced another friend of mine to a stock 
promoter I knew in Vancouver. My friend had just started a 
business, had one location in southern California, and planned 
to franchise it nationwide.

The stock promoter thought it was such a great idea he offered 
him $5 million on the spot for 50% of the business—with no 
“due diligence” whatsoever!

Well, to my friend this just confirmed the value of his idea. 
Positive he could make a lot more money than that, he decided 
to do it on his own.
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Unfortunately, he was very good at starting businesses—
but hopeless at developing and running them. A year later, he 
was bankrupt.

At the height of the dot-com boom, another businessman 
I know was offered $3 million for his company. Convinced it 
was worth a lot more, he—like my other two friends—turned 
the offer down.

Unfortunately, his business was in an industry that, ironically, 
was about to be “disintermediated” by the internet. Today, like 
the remnants of its previous competition, it’s a barely-surviving 
shell of its former self.

These are examples of what I call “windfall profits.” A windfall 
profit is like winning the lottery. Something completely out of the 
ordinary happens to drive up the price of your investment—but 
quickly evaporates if you don’t grab it immediately.

The question is, can you recognize them when they happen? 
My three friends couldn’t—and they’ve all regretted their 
decisions not to take the money many, many times since.

The trap is that you can interpret a sudden jump in the value 
of your investment as proof of all your expectations. After all, if 
your stock just doubled more or less overnight, surely this can 
only mean there’s more to come.

Maybe. How can you be certain? After all, the last thing you 
want to do is to take a profit just because it’s there—and then 
see it double or triple again.

To make the distinction you need to find out why your 
investment has zoomed up. If there’s been some dramatic 
improvement in the business—or if Wall Street has just 
recognized the value you saw in this company—then maybe 
there’s more to come.

But if the cause is some extraneous factor, then it’s probably 
time to take the money and run.

For example, during the late 1990s’ internet boom I owned shares 
in a company that rented out exhibition equipment . . . booths, 
signs, and all the other stuff you see at trade shows. I’d bought 
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it because it was a solid, stable, and very boring business that 
was throwing off steady profits and juicy dividends.

One day I checked the price and noticed that it had gone 
from a dollar to around $2.50 per share. Unfortunately, a few 
days earlier it had been over $3.

I quickly found out that the reason for this jump was that 
the company had been talking—just talking!—to an American 
outfit about putting its business on the internet.

How could putting up a website suddenly double or triple 
the number of exhibition booths this company could rent out?

Clearly, impossible.
All that had happened was that the suckers caught up in the 

“sex appeal” of the internet boom suddenly piled into this stock.
So I called my broker and immediately dumped all my shares. 

A few months later they were trading at less than I’d originally 
paid for them. The saddest thing about these windfall profits is 
that they don’t happen very often. I wish I had more than one 
to talk about.

But I don’t.
But I’m certainly ready to grab the next one that comes my 

way . . . if it ever does. And I hope you will be, too.
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Contrary to “Contrary Opinion”
If there are any shortcuts to wealth, the theory of 
contrary opinion isn’t one of them

The theory of contrary opinion is appealing. The idea 
that the average investor is usually wrong, operates more 

on emotion than reason, and often exhibits herd-like behavior 
is a compelling one with large elements of truth.

 Another variation is that professional fund managers aim, 
primarily, to match each other’s performance, so collectively they 
behave like lemmings—the classic example of self-destructive 
herd behavior. (“After all,” as Warren Buffett put it, “no individual 
lemming ever got a bad press.”) As a result, they offer the perfect 
“crowd” to bet against.

Wall Street is a favorite whipping boy, so this idea is a staple 
of investment newsletter marketing, implying the writer has 
some superior source of information.

Like all myths, the idea of contrary opinion has an element 
of truth. Legendary investor Bernard Baruch, for example, sold 
all his stocks while the crowd was frantically buying, shortly 
before the market crashed in 1929.

In the bear market of 1973-74, Warren Buffett was scooping 
up shares in the Washington Post Co., paying 20 cents in the 
dollar, while Wall Street was uniformly of the opinion that the 
stock “could only go lower.”
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Jimmy Rogers became famous—and rich—by buying stocks 
dirt cheap in places like Portugal, Botswana and Malaysia at a 
time when foreign investing to an American was buying mining 
stocks on the Vancouver stock exchange. Some 20 years earlier, 
John Templeton loaded up on stocks in Japan when all the “crowd” 
knew was that “made in Japan” meant cheap and shoddy.

Yes, great investors usually go against the crowd. They usually 
buy when others are selling, and sell when others are buying.

But is there any cause and effect relationship between their 
actions and what the crowd is doing? Do you think these great 
investors ever check out what the average investor is up to—so 
they can do the opposite?

When he was loading up on the Washington Post Co., do you 
think Warren Buffett—whose idea of a group decision is to look 
in the mirror—gave a damn about what Wall Street or anyone 
else thought?

Put like this, the whole idea of contrary opinion is absurd.
Great investors make up their own minds based on their 

own—original—research. As a result of that, they’ll often do 
the opposite of what the average investor is doing.

But not always.
When George Soros cleaned up by shorting the pound sterling 

in 1992, he was far from alone. Currency traders know that when 
the minister of finance announces that his currency won’t be 
devalued, it’s usually a sure sign that the writing is on the wall.

In 1992, Soros was one of the “herd” of currency traders betting 
the pound was about to collapse.

What launched Soros into the limelight was that his profit 
was $2 billion! Compared to “just” the hundreds of thousands or 
millions that other traders made.

 And if anything, the crowd was following him, not the 
other way around.
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Who’s consistently wrong?

The other problem with the idea of contrary opinion is 
that who, exactly, should you be contrary to? Which class of 
investors—institutions, fund managers, investment advisors, 
newsletter writers, or “average” investors—is consistently wrong?

And if you’ve figured that out, how do you find out what they’re 
doing so you can do the opposite?

The market is made up of millions of people. There’s no way 
anybody can tell with any precision what they’re all up to—let 
alone what they’re thinking.

Investment “gurus”—whether major or minor ones—will often 
give the impression that they know. For example, you might read 
in the newspaper’s daily market round up of some analyst saying: 
“Institutional investors were piling into the market today,” or 
something similar.

How did he know that? We have no idea. What’s more, we 
have no idea if he had any idea!

This is how it works. People want to know why something 
happened: reporting that the Dow went up 30 points or the euro 
was down 1 cent does not a story make.

So the journalist whose job it is to write this daily commentary 
flips through his Rolodex of contacts and selects a couple to call 
for an opinion. “What caused the market/IBM/the dollar to go 
up/down today?” is the kind of question he’ll ask.

The Analyst of the Day will give his explanation. And he 
won’t want to look like a dummy so if he doesn’t really know 
he’ll make something up.

I know this is how it works: I’ve been there, done that.
(The result, of course, is that the explanation given in, say, the 

Wall Street Journal can be the exact opposite of the one you’ll 
find in the Financial Times or Businessweek.)

And there’s the magazine cover “index.” Who hasn’t heard 
of the famous Businessweek cover announcing the “Death of 
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Equities”—which ran in 1982, the year the greatest bull market 
in the history of stock markets began.

Perhaps the Economist also tried to make the theory of 
contrary opinion true. Back in 1998 they ran a cover story titled 
“Drowning in Oil”—just as oil was bottoming. And a 2004 cover 
heralded the “Disappearing Dollar”—the exact opposite to the 
dollar’s upsurge over the next four years!

With 20/20 hindsight, it’s easy to see these were great 
“calls” for the contrary opinion aficionado. But what about the 
other cover stories they ran that were right? They never get 
mentioned by proponents of the theory of contrary opinion. 
But you’d have to collate them first before you could rely on any 
consistent inaccuracy.

To try and figure out what “the crowd” is thinking or doing 
requires lots of research. And if that research is to be sufficiently 
complete to be accurate it’s unlikely to be available until a long 
time after it’s useful.

And maybe not even then. Economists and historians are still 
arguing about the exact causes of the stock market crash in 1929 
almost a century after it happened.

Perhaps there is some group of investors or opinion makers—
“average” investors, fund managers, institutions, advisors, 
magazine covers, and so on—which gets it wrong most of the time.

But the reality is rather like a friend of mine put it about 
a certain investment advisor: “If only he was wrong all the 
time, I could make a bundle of money.” Sad to say, if there 
are any shortcuts to wealth, the theory of contrary opinion 
isn’t one of them.
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Why Diversification is one of the 
Seven Deadly Investment Sins
Diversification. The investment strategy most investment 
advisors recommend—mainly because they don’t know 
what they’re doing

A t first glance, you’d think that great investors 
like Warren Buffett and George Soros have little or 

nothing in common.
Buffett’s trademark is buying great businesses for considerably 

less than what he thinks they’re worth—and owning them 
“forever.” Soros is the archetypal speculator, famous for making 
huge, leveraged trades in the currency and futures markets.

No two investors could seem more opposite. Yet there are a 
surprising number of mental habits and strategies they both 
share—traits that underlie their amazing success.

For example, they are both highly risk-averse—but they never 
diversify their investments.

This sounds like a contradiction in terms. Surely, if you don’t 
diversify, you must be taking more risk. Doesn’t just about every 
investment advisor, broker and financial planner recommend 
diversification as the best, if not the only way, you can protect 
yourself from losing money in the markets?

When Buffett and Soros decide to make an investment, they 
always buy as much as they can. Buffett (net worth from the 
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Forbes 2013 rich list: $65.4bn) has had as much 35% of his assets 
in a single stock. Soros ($23bn) sometimes builds speculative 
positions that exceed his entire net worth. And another great 
investor, Carl Icahn ($24bn), has on occasion had all his assets 
in just one stock!

What’s more, analyzing their past investments proves that 
always buying as much as they can is how they built their 
incredible fortunes . . . from nothing.

If they’d practiced diversification, we’d never have 
heard of them.

How can this be? How come investment professionals—the 
people who after all should know best—tell us we must diversify, 
while the world’s most successful investors do the exact opposite?

First, let’s consider what diversification really means.
Compare two portfolios. The first is diversified among one 

hundred different stocks; the second is concentrated, with just five.
If one of the stocks in the diversified portfolio doubles in 

price, the value of the entire portfolio rises just 1%. The same 
stock in the concentrated portfolio pushes the investor’s net 
worth up 20%.

For the diversified investor to achieve the same result, 20 of 
the stocks in his portfolio must double—or one of them has to 
go up 2,000%. Now, what do you think is easier to do:

• identify one stock that’s likely to double in price; or
• identify 20 stocks that are likely to double?

No contest, right?
Of course, on the other side of the coin, if one of the diversified 

investor’s stocks drops in half, his net worth only declines 0.5%. If 
the same thing happens in the second portfolio, the concentrated 
investor sees his wealth drop 10%.

But let me ask you the same question again . . . which is 
easier to do:

• identify 100 stocks that are unlikely to fall in price; or
• identify five stocks that are unlikely to fall in price?
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Same answer: no contest.
So diversification is a great risk-avoidance strategy. But it has 

one unfortunate side-effect: by its very nature, it’s also a great 
profit-avoidance strategy—which is why I call it one of the Seven 
Deadly Investment Sins.

As Fortune magazine once put it: “One of the fictions of 
investing is that diversification is a key to attaining great wealth. 
Not true. Diversification can prevent you from losing money, 
but no one ever joined the billionaire’s club through a great 
diversification strategy.”

Fair enough. But the underlying assumption of the adviser 
who tells us to diversify is that the only alternative is to take 
too much risk. Which is the certainly the advice they’d give 
you if—like Carl Icahn—you wanted to put all your money into 
just one stock.

For a moment, let’s move our attention from investors and 
investing to successful businessmen. Did Bill Gates, for example, 
start several businesses at once to be sure of success?

Of course not! We know almost intuitively that if someone is 
going to build a successful business, he has to focus on just that 
business and nothing else pretty much 24 hours a day for ten, 
even twenty years. And that if he started out with two or three 
different businesses, he’d fail at every one for sure.

It’s quite true that most new businesses fail. But every business 
consultant advises their clients to not even think about entering 
a second business until, at the very least, they’ve made their first 
business successful. Furthermore, they all stress, success depends 
on focusing their attention and concentrating their energies in 
as narrow a field as possible.

And that’s exactly what the great investors do.
One other thing to keep in mind is that for the Buffetts and 

Soroses of this world, investing is their bread and butter—and 
their life’s work. To them taking a loss, no matter how small, is 
like taking a pay cut: something to be avoided at all costs.
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So their first aim is always to avoid risk, and they work hard to 
ensure that for every one of their investments, their risk of loss is 
minimal to non-existent. Only then do they worry about profits.

How can they be risk-averse, yet never diversify? By using 
four other methods of risk-control that your Wall Street advisor 
has probably never heard of—but are far more effective than 
diversification.

Warren Buffett, for example, waits until he finds an investment 
that, to him, is a bargain. When he finds a company he can 
buy at 50 to 75 cents in the dollar, he acts like the supermarket 
shopper who sees her favorite soap on sale at 50% off and loads 
up her trolley with as much as she can.

“You Call That a Position?”

Soon after he took over management of the Quantum Fund from 
George Soros, Stanley Druckenmiller shorted the dollar against the 
German mark. The trade was showing a profit when Soros asked 
him, “How big a position do you have?”

“One billion dollars,” Druckenmiller answered.
“You call that a position?” Soros said, a question that has become 

a part of Wall Street folklore.
Soros prompted him to double his position.
“Soros has taught me,” noted Druckenmiller, “that when you 

have tremendous conviction on a trade, you have to go for the 
jugular. . . . 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.

“As far as Soros is concerned, when you’re right on something, 
you can’t own enough.”

Which is exactly what Buffett does when he finds a company 
“on sale” at 50% off.

Of course, unlike your neighborhood supermarket, the stock 
market never runs an ad to tell you when a company is on sale 
at a bargain price.
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The great investor has to find such bargains himself. So he 
spends nearly all his time and energy searching for opportunities 
that he is sure will make him a bundle of money with minimal risk.

Investments like these are very difficult to find. Who knows 
when he’ll come across the next one? What’s the point in sitting 
on a pile of cash waiting for an opportunity that may be a long 
time coming when, right now, he can see piles of money sitting 
on the table, begging to be scooped up?

That’s why when Buffett and Soros buy, they buy big.
To quote from another legendary investor, Bernard Baruch:

“It is unwise to spread one’s funds over too many different 
securities. Time and energy are required to keep abreast of 
the forces that may change the value of a security. While one 
can know all there is to know about a few issues, one cannot 
possibly know all one needs to know about a great many issues.”

Or as Warren Buffett puts it: “Diversification is a protection 
against ignorance. [It] makes very little sense for those who 
know what they’re doing.”
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The Accountant’s Investment Edge
Accountants have nearly all the tools they need to be 
GREAT investors. If only they knew it

B alance sheets can tell all kinds of interesting stories. 

A friend of mine once asked me what I thought of a company 
he worked with. I did some digging and the next time we met, 
I asked him: “Is the boss sleeping with his secretary?”

“How did you figure that out?” he asked me.
“Well,” I told him, “according to the latest annual report, a 

woman whose job description is ‘secretary’ is getting an enormous 
salary, plus stock options and all kinds of other benefits. IBM 
could hire a high-powered executive for what she’s getting paid.”

Nuggets of Gold

Not all companies have such scandalous tidbits hidden away 
in the fine print. But the ability to read a balance sheet and a 
profit and loss statement—especially if you can read between the 
lines—is a powerful way to dig up listed companies with hidden 
nuggets of gold. And just as importantly, weed out the dross.

It was these tools that the legendary investor, Benjamin 
Graham—author of the classic investment primer, The Intelligent 
Investor—used to build his fortune. These same tools are major 
weapons in the armory of his star student, Warren Buffett.
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Graham analyzed companies’ annual reports to find stocks 
that were selling below their intrinsic (or “break-up”) value. 
He didn’t visit company managements; he didn’t even want to 
know what products the companies sold; he was only interested 
in the numbers.

Of course, there is a danger in this approach. Often, a 
company’s stock is selling below its net worth for very good 
reasons. Maybe it’s just because the market has hammered it 
down. But perhaps the industry is in decline, the management 
is incompetent, a new competitor with a superior product is 
decimating the company’s sales . . . there are a host of possibilities.

By solely relying on annual reports, Graham had no idea why 
a company was cheap. So he could—and did—buy stocks that 
declined, taking a loss.

Nevertheless, his investments returned profits of 17% a year, 
on average, over several decades.

How did he achieve this when, clearly, some of the stocks he 
bought turned out to be dogs?

He bought a large number of cheap stocks, knowing that 
while he’d lose money on some of them, he’d make more 
money on the rest.

To help ensure that outcome, he’d only buy companies with 
histories of steady management, rising profits and regular 
dividends. All information you can find in annual reports.

This would weed out many (though not all) of the companies 
that were cheap because they deserved to be.

And he had another, crucial rule: he would only buy a stock 
selling for less than half its liquidation value, which he called 
his “margin of safety.”

Stocks like that are a lot harder to find today than they were 
in the 1930’s, 40’s and 50’s when Graham was active. But not 
impossible: Walter Schloss, a contemporary of Buffett’s who was 
also a Graham disciple, continued to follow Graham’s style with 
great success until he retired in 2002 at the age of 85.
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Clearly, mastery of an accountant’s tools are essential for 
anyone who wishes to successfully invest in stocks.

But if that is all you needed, you wouldn’t be able to hire an 
accountant for love or money. They’d all be sunning themselves 
in the south of France watching their investment profits roll in.

So why haven’t more accountants retired from keeping other 
people’s books in favor of “clipping their own coupons”?

Two main reasons.
Few of them realize that unravelling the secrets hidden in 

an annual report are an essential talent for anyone who wants 
to identify a great investment—and that they already have all 
those necessary skills at their fingertips.

But—to turn those insights into market profits also requires 
a complete investment system: a method or a set of rules that 
tells you what to do once you’ve found an investment that 
looks promising.

And for those of us who aren’t accountants and (let’s be honest) 
don’t want to be?

After all, our real interest is not accounting but investment 
valuation. So why not start with the man who so applied all 
these “accounting” tools to valuing investments so successfully: 
Benjamin Graham and his classic, The Intelligent Investor? After 
which you might consider “graduating” to his Security Analysis.

No need to reach for any of those dry and dusty accounting 
textbooks after all.
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What’s Your Investment Style?
“Know thyself” is one of the secrets of investment success

E very successful investor has his own approach that 
suits his personality. Warren Buffett, for example, began 

his investing career in the 1950s as a Benjamin Graham “clone” 
(see more on Graham’s style in 7 Investment Tips From the 
World’s Richest Investors). Today, while some of the criteria he 
applies today are different from Graham’s, he still aims to buy 
below intrinsic value. But he now defines intrinsic value as the 
discounted present value of a company’s future earnings, not its 
break-up value, which was Graham’s metric.

Sir John Templeton is also a former Graham student. But he 
didn’t just look for the cheapest stocks in the United States; he 
searched for the cheapest stocks in the entire world, and made 
a fortune for himself and his investors in the process.

George Soros—whose success owes nothing to Graham or 
Buffett—has an entirely different and speculative approach. 
Even so, Soros’s investment system is composed of the same 12 
building blocks as Graham’s and Buffett’s.

What’s more, so are the investment approaches of Bernard 
Baruch, Carl Icahn, Peter Lynch, Philip Fisher and all the other 
successful investors I’ve studied and worked with.

Even successful investors in real estate, antiques and 
collectibles, not to mention commodity and currency 
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speculators—totally different markets—owe their success to 
having a system comprised of the same essential elements—one 
that fits their personality and interests.

Do you know what your investment style is? The simplest way 
to find is to answer my Investor Personality Profile questionnaire 
(marktier.com/ip). And while you’re there, compare your 
Investment IQ with Warren Buffett’s, George Soros’, and Carl 
Icahn’s (marktier.com/iq). You’ll receive a detailed analysis of your 
strengths and weaknesses—and how to turn those weaknesses 
into strengths.
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Mark Tier, an Australian based in Hong 
Kong, started writing when he was 14—
and hasn’t stopped since.

His first work, Understanding Inflation, 
was a bestseller in his native Australia in 
1974. That was followed by The Nature 
of Market Cycles, How To Get A Second 
Passport, and The Winning Investment 
Habits of Warren Buffett & George Soros, 
which has been published in 3 English 
(New York, London, & Hong Kong) and 11 
other-language editions.

Once labelled “the Eclectic Investor” for his wide range of interests 
(he has been a soldier, businessman, publisher, investment 
analyst, counsellor, coach, writer, investor, speaker, editor, foreign 
correspondent, and even co-founded a political party), he co-
edited two science fiction anthologies, Give Me Liberty and Visions 
of Liberty, which won a Prometheus Award in 2005, an analysis of 
Christianity, When God Speaks for Himself, a political thriller, Trust 
Your Enemies, and Ayn Rand’s 5 Surprisingly Simple Rules for Judging 
Political Candidates.

See more at marktier.com
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Preview How to Spot the Next Starbucks,  
Whole Foods, Walmart or McDonald's 

—before its shares explode
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