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PRZEDStOWIE

Wiasnie otworzytd gréb wielkiego cztowieka. Jego imijego teksty, oraz jego trudne pytania
zostaly prawie zapomniane. Dickson G. Watts, akserek “SPEKULACJA JAKO SUBTELNA
SZTUKA” oraz “PRZEMYSLENIA O ZYCIU” , byt zatozycielem, czionkiem i prezesem New
York Cotton Exchange (Nowojorska Gietda Baweiny).

Ponowne wydanie ksiki Edwina Lefevra “WSPOMNIENIA GRACZA GIELDOWEGO”
(http://www.techniczna.com.pl/default.asp?isbn=838B%51-X), wznowito  zainteresowanie
niniejszy pozych, poniewa “Stary Dickson” napisat bibdi udanej spekulacji. Mimozinagminnie
wspomina si i cytuje s¢ “SPEKULACJA JAKO SUBTELNA SZTUKA” , to nie ma anednej
kopii tej kshzki w Bibliotece Kongresowej lub w Publicznej Bibleze Nowego Yorku. A to
przecie jedna z niewielu kszek o spekulacji napisanych przez spekulanta odeegp sukcesy.
Dickson G. Watts byt Prezesem New York Cotton Exgjgaw latach 1878 -1880. Ta gietda byta
jedm z najwekszych aren spekulacji w Owczesnej Ameryce. Spmada

za 45000 USD. Kiedy pisze te stowa, oferta to 778DUa gietdaswieci pustkami. Mowa
pozegnalna Gietdy Cotton Exchange zawiera ¢magica prawd:: nasze Wspaniate Spoteéaséno
nie jest w stanie przebioferty Rzdu, wiec cena nie mee ¥¢ do goéry. Cena nie nie spac,
poniewa “wujek Sam” posiada niekmzace s¢ zasoby pierizne. Istnieje mato prawdopodobna
szansagze producenci baweinyeta szybciej uprawié bawete niz Rzad bedzie dodrukowywé
pienigdzy i uwolnE w ten sposob rynek. Puszka Pandory zostata otwanaymasz w ¢ku
fragmenty “SPEKULACJA JAKO SUBTELNA SZTUKA” . Czpy “Stary Dickson” stworzyt
madrosci | zasady spekulacji, czy je po prostu przekaiaej po otrzymaniu ich od koge W
kazdym razie, on wykorzystat twiedz aby uzyské dobi przewag nad rynkiem.

Czy ity bzdziesz potrafit?

J.R.L. 3/16/65
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SPEKULACJA JAKO SUBTELNA SZTUKA

Co to jest spekulacja?

Zanim odpowiemy sobie na nasze pytanie, zanim ghmy o zasadach naszej sztuki,
podejdziemy do tematu trogchabstrakcyjnie. Czy spekulacja jest dobra? zio to
kwestionowa, ocenig wedle najwyszych standardow, ale czyxkly trade jest doktadnie
taki sam nie jest dane niigacje. Bionc pod uwag jak jest zorganizowane dzisiejsze
spoteczéstwo,spekulacja wydaje¢sby¢ niezlzdna.

Czy jest w ogéle jakakolwiek #iica pomédzy spekulag a hazardem? €gto wywa sk
zamiennie tych stow, ale spekulacja powinna zawievgsitek intelektualny, a hazard to
poleganie n&lepym losie. Trudno dokfadnie zdefiniotvaba pogcia, wszelkie definicjeas
trudne.

Hazard ma pewne elementy losowe, spekulacja elgmemystowe. Sprobujemy
zdefiniow& je najlepiej jak potrafimy.

Spekulacja oparta jest na obliczeniach. HazardRmawo podkréa t¢ roznice, pozwalagc
na spekulowanie a zabrami@hazardu.

Kazdy biznes to mniej wcej jaka forma spekulacji. Samego terminu spekulacjana st
do waskiej grupy biznesow, o watkowo wysokiej niepewniei i ryzyku.

Przekonanieze przypadek stanowi znacgznzesé spekulacji sprawia, ziwierzymy, ze nie
podlega onaadnym prawom, nic ainie “rzadzi”.
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A to powany bld. W tym artykule proponujemy wyszczegolnienie iGwenie kilku
praw tego “krélestwa” spekulaciji.

Nie ma krélewskiej drogi do aginigcia sukcesu w spekulacji. My annie podzamy, i
bytoby gorzej ni szaléstwem, aby pokazajak rob pienadze. Ci, co tworz dla siebie
lub innych, niezawodne plany, oszukigamych siebie i innych. Naszym celerdbe
stworzenie wielkich podstawowych zasad sztuki sfzhil ktorych stosowanie musi
zaleze¢ od sytuacji, warunkow, czasu i od cztowieka.

Zastanéwmy si nad niezbdnymi cechami ekwipunku spekulatora. My nazwal je:
poleganie na sobie, analizagdganie), odwaga, zachowawézao elastycznéc.

1) poleganie na sobie - cziowiek musi $e¢ dla siebie, musi wierdy we wilasne
przekonania. George MacDonald mowi: “cziowiekam@osas¢ mysli innego cztowieka, w
takim samym stopniu co me posas¢ dusz i ciato drugiej osoby.” Zaufanie do siebie to
podstawa skutecznych dziata

2)analiza(osgdzanie) - ten element wypasaia to podstawa ekwipunku
3)odwaga - czyli pewnd ktéra pozwala dziata pocizajac za decyzjami umystu. W

spekulacji ceni gipowiedzenie Mirabeau: ‘Rlz odwazny, ciagle odwany, adz zawsze
odwazny.”

[8]



4) zachowawcz&(rozwaga) - czyli umiefnos¢ oceniania zagt@nia, razem z pevqrdoz
uwagi i zmystu obserwaciji, jest bardzoama. Musi by réwnowaga pomedzy rozwag
a odwag. Zachowawcz& w kontemplacji i przemgleniach, a odwaga w egzekuciji.
Lord Bacon moéwi: “Podczas medytacji powinn@ svidzie¢ wszelkie zagrezenie; w
egzekucji jest jedno, aczkolwiek nadzwyczajne”.

Powigzanie z tymi dwoma jest trzecie, gotad&odo natychmiastowego dziatania.Kiedy
Umyst jest gotowy, niech serce pad za nim. Jak mowi Makbet” Od dzisiaj co pierwsze w
moim sercu niechdalzie pierwsze w moich dtoniach”. Mly dziataj, natychmiast..

5)elastyczné¢ - umiegtnos¢ zmiany opinii, poga rewizji. “ Ten kto cigle obserwuje...”,
mowi Emerson, “... i ponownie obserwuje, jest nagzzajny.”

Powyzej wymienione cechyasniezlzdne dla kadego spekulanta, ale muashky¢ ze sokh dobrze
pofaczone i odpowiednio zrownowane. Brak lub nadmiar ktorejkolwiek z nich, zniwjelu
skuteczné¢ pozostatych. Posiadanie tych cech w zrownmmg sposéb, jest oczysdgie
rzadkacia. W spekulacji, tak jak i wyciu, niewielu odnosi sukces, wieluszaonosi porake.

Kazdy obszarzycia ma swoéj wtasnyegyk, ekspresyjny a nawet elegancki, i aby radsbie z

danym tematem, musimy przyswaobie ¢zyk Ulicy. Podobne prawagha podstaw, ktora trzeba
zastosowaw kazdego rodzaju spekulaciji.

[9]



W spekulacji wys{puja pewne prawa absolutne, ale dla j@snaatazymy, ze prowadzimy
spekulacje na jednej z naszych gield, czyli tamiggadaazemy najlepiej zademonstrowa
owe prawa.

PRAWA ABSOLUTNE

1. Nigdy nie ryzykuj za dio - inwestowa by zarobé % wickszy niz pozwala na to twgj
kapitat to proszenie sio katastrof. Przy takim zaangawaniu, fluktuacje na rynkach
zwickszap nerwowa¢ inwestora, i jego zdolré oceny sytuacji znacznie pogarsza Si

2. Nigdy nie podwajaj pozyciji - to znaczy nigdylaakicie i pojedynczo otwieraj odwrotne
pozycje. Jdi grasz na wzrosty, nie zamykaj wszystkiego i oieieraj “krotkiej pozycji”
tadujpc w nig wszystko. Czasami na tym zarobisz, ale jest td4maryzykowne, bo gdyby
rynek ponownie wzrést, umyst wrécitby do swojej pwetnej opinii a spekulant ponownie
zmienitby pozyct na “diugy’. Jesli i tutaj pomylisz s¢, to twoje morale bardzo na tym
ucierpi. Zmiana pozycji musi ldyrobiona stopniowo, rozwaie tak aby analiza sytuacji
byta jasna i obiektywna, i aby moéc utrzyérgpokojny zréwnowzony analityczny umyst.

3.Dziataj szybko, albo w ogole - przy pierwszej arnalizagraenia, dziataj szybko, ale
wstrzymaj st dopoki inni te dostrzeg to zagraenie, trzymaj pozyej albo zamknij
Cze$¢ pozycji.

4. Jali masz jakig watpliwosci, zmniejsz zaangawanie kapitaltowe w pozycji, bo albo
twoj umyst nie jest zadowolony z pozycji, kiGstworzylte, albo zaryzykowakeza duo w
dara transakaj i jest niebezpiecznie. Kiedyjeden inwestor powiedziat drugiemke nie
moze sp& z powodu wielkéci pozycji, ktén otworzyt. jego przyjaciel odpowiedziat mu
lakonicznie: “Sprzedaj i zmniejsz zaangaanie kapitalowe w pozygdo poziomu snu.”

[10]

WARUNKOWE ZASADY



Ponizsze zasady podlegamnodyfikacjom, w zalencéci od okoliczndci, indywidualngci |
temperamentu inwestora.

1. Lepiej jest “éredni& do gory” ni “usredni& do dotu”. Taka opinia jest odwrotna do
zazwyczaj stosowanej i wyznawanej zasady gicavego kupowania i kupowania geej
kiedy cena spada. Na 4 z 5 przypadkéw, taka memodae wytap& ruch rynku, ktéry
zabezpieczy nas od straty, ale za 5-ym razem diedide bolesna i trafimy na mocno
spadkowy rynek niedviedzia. Inwestor straci gtawi zaliczy trudm do zaakceptowania
strat, ktéra czsto doprowadzi go do ruiny i catkowitego zatamgrsgichicznego.
Natomiast pocgkowe umiarkowane kupowanie, gdziedziemy stopniowo, uwanie i
powoli dodawa do rosmacego rynku, jest sposobem spekulacji, ktory wymagglkiej
uwagi i swiadomdaci, bo rynek cgsto (pewnie 4 razy na 5kdizie reagowat przy punkcie
“przecigtnosci”. | tutaj ukryte jest niebezpiecastwo. Nieumiegjtnos¢ zamykania pozyciji
kiedy rynek robi si “przecktny”(czytaj trend boczny) niszczy cate bezpigtste/o pozyciji.
Okazjonalnie trafiamy na gjle rosnacy rynek, ktory przy odpowiednio otwartej pozyciji
pozwala nam na bezpieczne zarobki.

[11]

Podczas takich operacji patkzowe ryzyko jest niewielkie, niebezpiedstwvo w kadej
chwili jest wielkie, a kiedy zarabiamy, to zarabjrduzo. Stosowanie tej metody jest



dozwolone kiedy oczekujemy #dego spadku lub wzrostu, a wieléo kapitatu
zaangaowanego w transakcje musidydpowiednio bezpieczna.

2.Aby kupowa przy spadkach, trzeba niigicboki portfel i stalowe nerwy, a ci co mdj
to i to, czsto zosta “zmieceni” przez wysokie straty. Im silniejsze wgr tym wigksze
prawdopodobigstwo pozostania z otwart ale zh pozycp. Istnieje jednak c&¢
inwestoréw, ktérzy kupajprzy spadkach, i trzymapozycje. Inwestaj przy stosunkowo
niewielkim zaangzowaniu kapitatu. Uwzne wchodzenie na rynek, z zadmiem
kurczowego trzymania gipozycji przez dhaszy okres eliminuje wptyw fluktuacji rynku.
Sq to inwestorzy potraficy dobrze szacowd osadza sytuacje, ktdérzy kupajw czasach
depresji i spadkow aby trzyrid czeka na pobudzenie gospodarczea-te bardziej
inwestorzy ni spekulanci.

3. We wszystkich standardowych okoliczoach, doradzamy, aby w jednej transakciji
angaowa sune, ktéra jest w zaggu naszych madiwosci, etc. i aby rozginie zamyka
straty i zyski. Zasagjest stosowanie stop loss-O6w i pozwalanie zyskahy, rosty. Jdi
bedziemy zbierd duzo matych zyskow to musimy mieniskie straty. Brak akceptacji strat i
zbyt szybkie zamykanie pozycji zyskownych to fagahostawy. Takie néjenie zrujnowato
wielu spekulantow.

4.0pini¢ publiczry nie naley ignorowa. Silnym, spekulacyjnym bigscym trendom trzeba
uwaznie sk przyghdat. Zasad jest, aby

[12]

by¢ uwaznym i czujnym w stosunku co do zgodnbz opinig publicznej, a by odwaznym
jesli mamy odmienne zdaniesd zgodnie z kierunkiem rynku, nawet kiedy mamy dobre
podstawy ku temu, jest niebezpieczne. Vidde chwili maze on zawrdd. Kazdy spekulant
zna zagreenie zwizane z przebywaniem ze zbytzduiloscia “towarzyszy”. Naley
rowniez ¢wiczy¢ uwag; kiedy idziemy w kierunku odwrotnym do kierunku kgn Talkg
postave mazemy utrzyma az do momentu, kiedy sizachwiejemy i stracimy pewsé®
siebie i pozyciji, czyli kiedy rynek narazi nas rekowite i maksymalne zaangavanie



kapitatowe, sitowe i nerwowe. Musimy trzyiecke na pulsie rynku, tak jak lekarz trzyma
reke na pulsie pacjenta. Puls musi¢hyyrzewodnikiem, ktéry informuje nas o tym kiedy i
jak dziat&.

5. Spokojne i stabe rynki to dobre rynki na sprzedazwyczaj rozwija Si¢ w spadajce
rynki. Ale kiedy rynek przeszedt przez fazy spokojuskiej aktywndci i spadku, to przy
pot-panice lub panice, memy smiato kupowa. Jali jest odwrotna sytuacja, czylie
spokojny rynek zmienia siw aktywny i silny, to powindimy zdecydowanie i z odwag
sprzedawéa

6.Kiedy tworzymy jakié opinie na temat rynku, nalg pametac o losowym elemencie
rynku. Istnieje pewna doktryna zdafizéosowych - Napoleon w swoich kampaniach
wojskowych dopuszczat pewien margines loseave dla wypadkow, ktére mogly i
zdarzy i zniszczy najlepsze kalkulacje. Kalkulacje winny zawier@, czego nie da @i
skalkulowa. Jak st mawia “W naganach losoéa sprawdza si prawdziwe oblicze
cztowieka.” Kiedy dziatamy, lepiej jest kierowasie ogélnymi informacjami ri tymi
specjalnymi

[13]



(nie wprowadzaj tak bardzo w hid), czyli stan kraju, zbiorow, producentow, itpatystyki
bywaja uzyteczne, ale trzeba je rozpatryiv@o przeanalizowaniu ogoélnej sytuacji w
catasci. Ten kto opiera 8iwytacznie na statystykach jest stabym doead®Nie ma nic
bardziej”, jak mowi Canning “zwodniczego jak fakiyyyjatkiem danych.”

“Jesli masz watpliwosci, nic nie rob. Nie otwieraj pozycji §& jestes w potowie przekonany
ze jest dobra, poczekaj &voje przekonanie o niej dojrzeje.”

Podstawow zasad spekulacji jest : dzialaj tak, aby twoj umyst logysty, a jego zdolrio
oceniania sytuacji godna zaufania. Trzebecwhiet przygotowany zapas kapitatu aby moc
skorzysté z wielkszych ruchow, kiedy petna sita calego czkka kxdzie dzialé na rynku.
Mozna myslec, ze stosowanie powsgzych zasad jest trudne. Jak powiedamyi wcz&nie),
tylko “obdarzony” cziowiek mge je stosowa Zasady artystyaswartasciowe tylko dla
samego artysty.

[14]



ZYCIE

Compensations do not always compensate.

A common deception, — self-deception.

Hold in time, or take the jump.

A danger known is half overcome. A fault recog-enizs half conquered.

A great insult, — tell a man he can't take a joke.

Fools try to prove that they are right. Wise mgndrfind when they are wrong.
That writer is the greatest who says the leastsagdests the most.

Follow the vague and intangible, and it will becodedinite and tangible.

A man's good qualities are often, at bottom, omigiep

Two standards, — one for yourself and one for ymighbor. The first should be fixed, the

second flexible.
[15]

That man is greatest who quickens most the livestiodr men.
All see; few observe, fewer still compare.



The finished fabric of science is the raw matesfgbhilosophy.

Destruction must often precede construction, bugtmeen stop at the former.

Common sense is sense men have in common.

Defer to a man and he will listen to you.

The dangerous classes, — enthusiasts and fools.

A true estimate of one's self is not vanity.

Suffering of the body is pain, of the mind anguishthe spirit agony.

Man can improve on nature. Perhaps that is hisieasihere.

The distant is the great, the near the little. B little-near controls man rather than the

distant- great.
[16]

Catch thoughts "on the fly," for there is no rebdun

To conquer fate, advance to meet it.

The first blow is half the battle.

Man's enemies are legion. Ofttimes he himselfssonily friend.



Surplus is as bad as deficiency, deficiency as@us.

Sentimentality is an ugly caricature of beautifehstiment.

Nerve is nerves controlled.

Many lean, few lift.

Imagination controlled is a great builder; imagitian uncontrolled, a great destroyer.
People forget in the rush, remember in the husloklmefore you leap, but not when you

leap. The greatest tolerance is to tolerate trearant.
[17]

Awe is fear petrified.
A blemish in youth, a vice in old age.

To the careless, life is a drama; to the heartlessmedy; to the thoughtful, a tragedy.
Health is equilibrium.

The man who conforms never transforms.
Incongruity is the basis of humor; inconsistencgparce of wit.



Respect your limitations; you limitations will n@spect you.

Man fears the unknown, despises the uncompre- kdende

Sleep is a truce, death a surrender.

"Up to the limit," but not beyond the limit.

Put on the brakes in middle life, or the momenturyouth will destroy you.
Vehemence is a sign of weakness; quietness isasigirength.

[18]

Among crazy people, a sane man is thought a lunatic

Nothing so formidable as knowledge — except igamce.

Great wealth is a misfortune; it attracts parasates repels friends.

Nothing so impressive as simplicity.

The world is full of commonplace people. The quisiyWWhat becomes of the "phenomenal
children?"

Wealth is a good inheritance, but a sound stonmealbietter.

Tiresome people are interesting — to themselves.

People meditate much — on other people's sins.



The man who makes a positive assertion is — pglytwrong.
Every man is distinguished (distinct from othefd)e would be natural.

Better the vagaries of eccentricity than commoaegldullness.
[19]

The man who "knows it all" has much to learn.

The test of a man is what he is in an emergency.

To separate the essential from the non-essentia¢ immark of a superior mind.
People, like gems, have flaws. If we would enjognthwe should not examine too closely.
In his secret heart, every man thinks the univergspecially hard on him.

If all men were geniuses, there would be no genius.

Genius consists of seeing instantly the vital point

Every man is a secret; his friends, those who gagest of the riddle.

The more points of view, the better the point @wi

Morals and money, — either alone is a great potwgether they are omnipotent.
Don't batter down the door; pick the lo¢ko]

Light is one; and yet people see things in "a difent light." It is shadow that makes the
difference.

Don't fool with Nature; she "strikes back."

Break antagonism with a joke.

Recognize a fault, but don't dwell on it.

Enthusiasm is a poor guide, but a good companion.

A prophet is without honor — the first time he malkemistake.

Don't stand shivering on the brink; take the plunge

Habit is the tyrant of man; inheritance, the tyrahthe race.

The peace of ignorance; the serenity of knowledge.

Censure is poor food, but we can extract some nslument from it.

All movements are in waves, — in politics, in busess, in  the atmosphere, in

spirit. Rest with
[21]

descending wave; mount with the ascending wave.

None so blind as those who are sure they see.

At thirty, most men are in a condition of arresevelopment. A few grow until their
bodies fall into the grave.

Wealth is a means of refinement; but having dosevitrk it ceases to aid, and retards true
refinement.

In youth a man forges the chains that bind himlihage.

Seeing things in their right relation to each otisehe highest vision.

Teach men to navigate life's sea as you teach adoswim; put your hand under him, then
slowly and gently withdraw it.

Nothing so dear to a man as his money — excepirkjsdice.

The voice may speak false, but the eye always tells



[22]

One moment man may soar through space; anotheelgrothe dust.

If a horse knew his strength, no man could drivea.Hf man knew his power, the universe
could hardly contain him.

Sickness develops a man inwardly, health out- wartib have the benefits of both, man
must have been sick and become well.

Much power, like much learning, makes men mad.

The man who rides a "high horse" forgets how thiog& to people on foot.

A great man changes the map of the earth; a gteat the map of the stars.

A philosopher doesn't win battles, found empirad; fieclaims new territory and civilizes
old hemi- spheres.

Desire for superiority is universal. If a man bkenave, he wishes to be the greatest knave; if
a fool, the biggest fool.

Man rules man; ideas rules the worhg]

The realist makes the mistake of exposing evelngtht isn't necessary to go through the
kitchen to reach the parlor.

Take counsel on your fears, but don't be contrdiethem.

Acquire a habit and a habit has acquired you.

A man who does not change his mind has little ninchange.

The enthusiastic man is an iconoclast; the vain,radaool.

Pleasure and pain are the two poles of consci@ss; they make the circuit complete.
The man with a grievance is not "acquainted witkfgr

"Misery loves company,” but "company"” doesn't recgate.

A strong personality arouses antagonisms. A pranoed individuality removes barriers.
Money covers a multitude of sirfg4]

"There is many a slip between the cup and the bpf'only one slip between the cup and
the ground.

Get on a train of cars and you will go to your disation. Get on a train of thought and
you will go — where?

Capacity for suffering is in exact proportion t@aaity for enjoyment.

One half of the world commits suicide; the othef llamurdered.

All men travel in circles. A few increase the diaater of the circle.

Some people lie and never deceive; other spedkand always deceive.

Angels abroad are often demons at home.

Administer correction with a joke, and it will gown like a sugar-coated pill.

The man who does not laugh at himself, despise difmand worship himself, knows

nothing about himself.
[25]

"Tools to those who can use them," words to thdse gan understand them.
In the presence of some people we wither like séive-plants; in the presence of others,
we expand like flowers.



Man is his own court; his own judge, and his owaaioner.

Wealth is first a means and then a barrier to esfient.

A good second-hand article, — experience.

Wise men sometimes say foolish things. Fools sdmes say wise things.

Destroy the illusions and there is not much lefiifet

Men make large demands on the universe, but tHey ldtle in payment.

Many men have the "courage of their opinions," thescourage to abandon their opinions.
Some people think; others think they thifga]

A friend is one with whom we can think out loud.

People who wish to do; people who wish to know;pgeavho wish to see; people who
wish to dream, — the first are statesmen; the skgoinilosophers; the third are artists; the
last are poets.

At twenty, and again at sixty, a man "knows it"all.

Many disappointments, but the man who is "spoid far a fight" gets what he is looking
for.

Don't look at your friends through a microscope, atoyourself through a telescope.
"Great bodies move slowly." Great events move fgpid

Sarcasm is the spawn of meanness; joking, thespfing of good-nature.

The unpardonable sin, — not to make money.

Many a truth spoken in jest; many an untruth s ik earnest.

The sorrows of youth are acute; of age bitter.

Stagnation is damnation. Circulation is salvatiamn]

To have made one's self ridiculous, and not to mower it, is a supreme test of virtue.
Blame, when praise is deserved, exasperates; pvaies blame is deserved, humiliates.

If you wait until you see clearly, you will nevectaif you wait for a pure motive, you will
never move.

Virtue is its own reward; so is vice.

A wise man laughs at his own follies.

To be sincere with others is easy; with one's sificult.

To be called a knave is sometimes forgiven; todiked a fool, never.

Use condition's possession. You must use your bodyse it; use your mind or lose it; use
your soul or lose it.

Never explain. Let your life be the explanation.

Recognition is the greatest honor man can bestownan; condescension, the greatest

insult.
[28]

Most men absorb the atmosphere they are in. A feate their own atmosphere.
Do you wish sympathy? Don't seek it.

Patience is sustained courage.

If you know, you have already fallen in error.

A fool often condescends to a fool.

"Whatever is, is" wrong, and needs to be changdityarily or by evolution.



"The destruction of the poor is their poverty." Tdestruction of the rich is the riches.
The greatest possession, — self-possession.

Shyness is vanity turned inward.

The want of sympathy shows us how sweet sympaisthy

In life, as in a game of cards, you must sit owt lo&k.

Tradition is the hereditary disease of the r§iz4.

Man seldom wishes advice; he wishes to be con<firm his own opinion.

Advice is cheap. That is the reason there is schrofid.

Tyranny is the vice of a brutal man; submissioit,tthe vice of a timid man.
"Sweet are the uses of adversity" — if adversitggioot last too long.

Tendency is everything. The direction in which yart determines your destination.
Wisdom consists of seeing many things and con+ang on one thing.

We cannot be just and hold the scales ourselves.

Keep your voice down and you will keep your temr g@wn.

The wound that injustice makes goes deeper argllasger than any other.

Teach by indirection rather than by direction; bggestion, rather than instruction.
[30]

Never do to-day what you can as well do to-mor-.rétve wisdom of to-morrow is better
than that of to-day.

You must make your own acquaintance in some wostter begin in this one.

If you want to go anywhere, start. If you want toahything, begin.

Some authors are apart from their work; othersgragf their work. The former we admire;
the latter we love.

A man who has made a mistake suffers enough. Dtbndw it up” to him.

Two kinds of wisdom, — to persist in things worthirdy; to abandon things not worth
doing.

Courage consists in doing the thing you are afi@ido.

To advise is to claim superiority and is resentetdess the superiority is admitted.

Dislike is sometimes based upon understandingnefteon misunderstanding.

[31]

A good man thinks the motives of others are as préis own. A bad man thinks the
motive of others are as bad as his own. Life oftmmects the mistake of the former, seldom
those of the latter.

Life is a dream. Some men know they are dream-atitgrs think they are awake.

All things demand an outlet. The passageway obthiy stopped, death ensues; the mind,
inverted, stag- nates; the soul, denied expresstiles.

Two kinds of vision, — to see things as we see thersee things as others see them.

"The dreamer"” is a man who lives in advance otims.

Men wish to die when they should live; wish to lwben they should die.



When in adversity, don't speak of it; you will maét#hers unhappy. When in prosperity,
don't speak of it; you will also make others unhapp

Some men are alive after they are dead; otherdes@ while still alive.

Argument is an effort of each man to force his (24

on the other; discussion is an effort to gain knrasdge. The wise man declines argument,
invites discussion.

The whole truth cannot be stated in any one prejion.

Do you want a secret kept? Don't tell it.

A true view can only be gained by having beenthiag and having come out of it.

Two kinds of truth, — abstract and practical. Fadttruth is as much of the abstract truth
as can be applied at any given time.

Eating, drinking, and sleeping are the penaltiessthul pays for inhabiting a body.

Man begins in simplicity, advances to complexitgturns to simplicity. The last is
complexity reduced to the fewer terms. Societyolol the same course. It is now in the
complex stage.

Bodily and mental attitude should correspond. Wheseiving correction, sit down; when
adminis- tering it, stand up.

To know when to begin is easy; when to stop, diffic

[33]

Vanity struggles long and dies hard.

Bragging is an expensive luxury. Better not indulyé.

Nothing so sad as the laughter that hides a brbkart.

People who live on the surface live long. People Vive in the depths live much.

There will be many Methuselahs when man shall haagnified his spiritual power to a
maximum, and reduced his physical wants to a mimmu

Old young men are invariably wicked; young old memyersally good.

If you work yourself down, sleep yourself up. Imaafion makes cowards of us all. The
rich have few friends; the poor, no enemies.

Placing emphasis in the right place is the trugstrad the highest wisdom.

[34]



BIZNES

TAKE short views. If you shoot at a near mark, eWfeyour hand shakes you will hit it. If
you shoot at a distant mark, and your hand vibrsltghtly, you will miss it.

When danger threatens, don't stand like a sheapikeia deer.

Imagination is as great a power in business asiit art, in literature, or in religion.
Make your theories fit your facts, not your factaiytheories.

Don't storm the fortress of fortune; lay siegetto i

Opportunities are always there, but the opportusiktcking.

Stubborn men don't live long — financially.

In practical affairs the "personal equation” is sofficiently taken into the account.
Trust your impulses; they are often a higher rea- s

[35]

The foolishness of the many is the opportunityhef few.

The man who thinks right will gain much. The manowthinks quick and right has the
world in a sling.

The success of one is the failure of a hundred.

The more "hindsight" the better foresight.

It is always the "unlucky man" who believes in luck

Not the knowledge of facts, but the interpretatdriacts differentiates the successful from
the unsuc- cessful man.

A "plausible” man deals in everything except facts.

Reject green wood, raw men, and new enterprisasuwtl they are seasoned.

Business is a kaleidoscope, continually changing fanming new combinations. Take a
fresh look every day.

"A sure thing" is a dangerous thing. [36]

Seeing things too soon is as bad as seeing troogate.

Act on the temporary; the temporary may becomeéreanent.

Luck, the destruction of the weak, is overcomeHhgydtrong.

Luck exists. But the able man acts so as to miigerbad luck and augment good luck.
Take care of the losses; the profits will take a#rthemselves.

Not how much can you make, but how much can yoe.los

Eternal vigilance is the price of — success.

Better make "new" money than to go to law to cettlan "old" debt.

Beware of the "unfortunate" man; flee from the estastic man.

Better capital in a man's head than capital inrikkba



[37]

Look after the principal; the interest will lookieaf MEN itself.

In the business world, as in the physical and meaald, plasticity is life, rigidity is death.
To be "too greedy" is as bad in business as in Isiora

Learn principles. Facts will then fall into theala- tions and connections.

Quick decisions are the best decisions. When yainb® doubt, begin to "get out."
Thought and act should be hyphened.

If a speculation keeps you awake at night, selldowthe sleeping point.

SOMEmen are so mellow that they are rotten.

Little men talk of people; great men, of things.

The self-important man is seldom important to eits-

No man is as good as he is thought to be; no maads

A tiresome man, — a man with a theory.

Money adds nothing to an extraordinary man, bus ithe "saving grace" of an ordinary
man.

The able man compares himself with the known andrasid. The great man compares
himself with the unknown and is humble.

The vain man is laughable; the proud man is infar&ble.

An able man disdains the wisdom of other men; atgren uses the wisdom of other men.
[38] [39]

Two kinds of men, — men who see things as they amnd, men who see things as they
ought to be. The former are practical, the latiEflonrmers. The wise man accepts the
position of the former, and works to accomplish thfathe latter.

Against flattery women are on guard. Men can bieftad into doing almost anything.

Men excuse their vices by enumerating their virtues

The great man is little, the little man great. Thie ference between them lies in that the
great man knows his littleness, but the little rdaes not comprehend his greatness.

The little man demands to be understood; the gneatis content to be misunderstood.

The man who talks of his grand acquaintances ism&ygrand man.

Some men are icebergs, — they never had any heersoare burned-out volcanoes, —
only the ashes remain.

Men who go straight to the point either see verytli or see very much.

[40]

Many men have the "courage of their opinions," tee/courage to abandon opinions.
A real man has no "appearances” to "keep up."

The man who stands on his dignity has nothingtelstand on.

The "self-made man" is proud of a very poor job.

Strong men are silent. When a strong man begitakphe is losing his power.

The talented man must live to be appreciated. Bmeug must die to be appreciated.
The most complete man is he who touches life afrtbst points.

The man who monopolizes the conversation has a paynbdimself.



The mistake of an able man is that he thinks athaee as able as he.
[41]

SPOLECZENSTWO

THE least "manner" the best manners.

Second-class people, — those just below us.

The Hobgoblin of Society, — "What people will say

The world is not deceived; it distinguishes betw#et which is "put on" from that which
grows on.

Men wear masks and the world takes them seri- pusign a man shows his real face, the
world laughs.

Nondescripts, — "nice people.”

Disturbers of society, — people who are aggresgivwaellectual, and people who have
prominent con- sciences.

Man seeks society because he can't endure his @wpanionship.

Society is one organism. Life the race and the-iadiual is lifted. Life the individual and

the race is lifted.
[42]

"Make believe" is a game society plays as wellralslien.

Better talk good sense than good English.

Public opinion is the scarecrow of society.

Society people order their clothes, but get thpinions "ready made."

What sap is to the tree, blood to man, money sotuety.
[43]



JEZYK

LANGUAGE is an evolution, and has its roots in the ground.

Words are counters in the game of life. Use therafally; they must be redeemed.
Words burn like fire and heat like balm.

Words are coins. Stamp them with your own image.

The language of sorrow is tears; the language sppalg silence.

Thoughts are vitalized blood.

We can say things we can't write; write things w&e'tsay.

Brevity is the soul of — language.

To know when to speak is rare; when to be silemerrstill.

Not what others have written, but what you thild][

There is a language of science, a language of -dipkcy, a language of commerce, a
language of spirit.

To understand a man, you must know the languageespo

A word in times saves nine.

THE END!!!



