                                                方怡文 譯
Healthcare

         醫療保險

I’m sure that you’ve heard much about the “graying of America.” This phrase obviously represents a firm megatrend in place. For stock investors, this megatrend is a purely demographic play and the “numbers” are with you. The number of people who are over the age of 50, and especially those considered “senior citizens,” are the fastest growing segment of American society. The same megatrend is in place in all corners of the world (especially Europe). As more and more people get into this category, the idea that companies that serve this segment will also prosper become a no-brainer. Well-managed companies that run nursing homes and eldercare services will see their stocks rise.

我相信你己聽很多有關於”美國人的銀髮化”的說法. (美國1945-1960年間處於高生育率時期出生的人嬰兒潮的一代) 這個名詞很明顯地表現出一個現在社會正在變化的潮流. 對於股票投資者而言,這股銀髮化潮流純粹是人口統計學上的一個關於銀髮族的數量,但這數據卻是在我們的生活左右. 那些年齡超過五十歲的人口,也就是所謂的 “年長市民們” 是美國社會成長最快速的一群. 同樣的狀況在世界各個角落也都在發生.(猶其在歐洲) 當愈來愈多人成為這一群銀髮族時,做這一塊族群生意的公司便會興盛起來. 這是不用大腦可想而知的. 因此, 那些管理制度良好的老年人看護照顧及保健機構, 他們的股票預期都會上漲.

Be careful about what healthcare firms you select because this sector can include stocks that are defensive and also some that are cyclical. Companies that sell expensive equipment (such as CAT scans or MRI technology) many not do that well in an economic downturn because hospitals and other healthcare facilities may not want to upgrade or replace their equipment. Therefore, healthcare companies that sell big-ticket items can be considered cyclical. On the other hand, companies that sell medicine (pharmaceuticals) can be considered defensive.  People who need medicine (such as aspirin or antacids) will buy it no matter how bad the economy is. In fact, people will probably buy even more aspirin and antacids in bad economic times.

請慎選你想要投資的醫療保健公司, 因為這個產業的股票有防禦性股票的特質,有的也有循環股的特質. 專賣昂貴醫療儀器的公司(像是CAT掃瞄器或是MRT科技), 公司的盈利狀況可能在景氣低迷時,表現不佳. 因為醫院和其他醫療保建公司在那個時期,並不會想要使儀器升級或是更新機器.因此,銷售大型醫療儀器的醫療保健公司會被視為循環性股. 另一方面, 公司專賣藥品的則被視為防禦性股.一般民眾不管經濟好不好仍需要買藥品(像是阿斯匹靈和制酸劑).事實上,一般民眾有可能在景氣不好時,會買更多的阿斯匹靈和制酸劑.
Also be wary of political trends as they affect healthcare. America may be slowly lurching toward socialized medicine. If this possibility develops, then turn your bullish expectations into bearish ones. History (and my experience) tells me that a government takeover of an industry like healthcare spells danger for investors (and patients,too)

此外,也請特別小心注意對醫療保健業有影響的政治趨勢.美國的醫藥用品可能會逐漸走向由政府接管的公眾化趨勢. 如果這有可能成真的話,那麼請把你預期的牛市轉向熊市. 過去的歷史(及我的經驗)告訴我,假設政府接管了像醫療保建的產業,會對投資者還有病患帶來選股投資的危機.

To find out more about healthcare opportunities, check out the industry and main stocks by using the resources in Appendix A.

想要查尋更多有關醫療保建這項產業及它的主要股,請翻到附錄A.

National Security

         國家安全

The horrific events of September 11, 2001, remind the world how vulnerable America is as a free and open society. It has been a brave, new world since. Americas watch their TV screens and listen to their radios to discover that terrorism’s wretched tentacles reach across the globe. The most obvious way the country can respond is to increase security at home while deploying forces across the world to combat terrorists and tangle with the counties that support them. Foes of the U.S. aren’t singular nations that are easily defined, fought, and defeated within a few months or a few years. Instead, they’re implacable and virulent, and they’re spread out over many countries.

2001年9月11日(911)發生的恐怖攻擊事件, 提醒了全世界像美國這樣自由和開放的社會有多麼脆弱.自從這次事件後,我們愈來愈勇敢,也進入了一個全新階段. 美國人從電視畫面和收音機得知原來恐佈份子的觸手伸及全世界. 美國最明顯能夠做地就是在部署軍隊聯合支持美國的國家,橫跨全球去對抗恐佈份子時,增加居民自家住戶的安全檢查,
美國的敵人不像單單一個國家那麼的目標明確,或是能夠在幾個月或幾年間輕易的打敗. 相反地，散布在各個國家中的恐怖分子是難以征服而且令人致命的.
Securing the nation becomes an unprecedented undertaking. The largest new federal bureaucracy in Homeland Security.  Funding for security measures and for military needs is huge and “getting huger” for the foreseeable future. Because American industry predominantly provides the goods and services necessary in this extensive national security effort, stock investors should take notice.

國家安全議題現變為史無前例的重要. 最大的新聯邦機構就是國土安全部. 在安全措施及軍事需求上支用的資金金額是龎大的，而且可以預見在未來會是更龎大的.因為美國工業界提供必需的物品與服務,他們在擴展國家安全保護上佔有主導地位, 股票投資者應該注意此資訊.

Look at select stocks that serve national defense needs.  A good example is general Dynamics Corporation (GD). In the fall of 2001, the stock was at $60, and it surpassed $115 by mid-2005 (a 92 percent gain four years later). Another is Alliant Techsystems, Inc. (ATK), a provider of munitions and defense systems. Its stock right after 9/11 was about $20. By mid-2005, ATK was at $76 (a gain of $56 per share or 280 percent in only four years.)

選擇提供國家防衛所需用品的股票. 有一個好的例子是通用動力公司(general Dynamics Corporation (GD)). 在2001年的秋天,這支股是六十美金,但到了2005年中,它超過了一百一十五美金.(在四年,可賺得92%獲利) 另一個好的例子是Alliant Techsystems有限公司. (ATK),是一家軍火及防禦系統的供應商. 它的股在九一一後是大約二十美金,但到了2005年中, ATK的股是七十六美金.(只有四年,就可每股獲利五十六美金,或280%)

As America continues to re-tool its military and as it continues to seek ways to monitor, track, and attack terrorists, that (unfortunately) bodes well for companies in the right products and services. For publications that do a great job informing investors and speculators regarding “the war economy” check out the U.S. & World Early Warning Report (www.chaostan.com)

當美國持續重新整備軍備並持續監控、追踪、並攻擊恐怖份子時， 這樣的狀況(不幸地),己經可以預見對一些銷售符合這時期需求之產品與服務的公司有利. 想要知道更多,可查閱美國與世界早期警報(www.chaostan.com)它是一個相關的良好刊物.裡面對投資者與投機客做了有關於 " 戰爭經濟 "方面詳細介紹

Bearish Outlook

熊市展望

Stocks are versatile in that you can even make money when they go down in value. Techniques range from “using put options” to “going short” or doing a short sale of stock. (See Chapter 17 regarding “going short,” and find out more about put options at www.cboe.com.) For traditional investors, the more appropriate strategy is first and foremost to “avoid or minimize losses.” Making money betting that a stock will fall is closer to speculating than actual investing.  So all I want is that investors see the pitfalls and act accordingly. The following sections offer cautionary alerts to keep you away from troubled areas in the economy (or find speculative opportunities to short stocks.)

股票是變化莫測的，有時甚至其價值下跌時也可獲利. 從技術上範圍來說, 自 " 採用賣方選擇權 " 到 " 放空 " 或 " 對某家股票作放空 " (詳見第17章有關於" 放空 "的資訊及在網站www.cboe.com. 上可找到更多關於賣方選擇權的資料). 對傳統的投資者而言，比較適當的策略,首先應是 " 避免虧損或者把虧損減到最少”. 睹某家股票會下跌而獲利是比較像是投機而非真正的投資. 因此,我要呼籲投資者的是,請看清楚以上行為的陷井,並做適當的投資.以下章節提供需要注意的事項,使投資者避開出問題的經濟投資區域(或找到投機的機會來放空股票)。
