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Disclaimer in plain language

Opinions are like noses, everyone has one !

You are going to see mine in this course !!

We are simply sharing our perspective.

This is not investment advice or recommendation.

Ron, and I are not a financial advisors.

This course is for educational purposes only.

Form your own opinion, make your own investment decisions.

Disclaimer – in plain language:
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 Market Update
 Disciplined Buying & Selling

 Why buy individual stocks?
 5 Steps of disciplined buying
 You don’t make money when you buy – disciplined selling

 Questions

Ninth Class –  Oct. 29th 
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Consumer spending – 3Q 2025
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• Government shutdown for 29 days – absence 
of official data 

https://markets.jpmorgan.com/research/open/latest/publication/9002054 

https://markets.jpmorgan.com/research/open/latest/publication/9002054
https://markets.jpmorgan.com/research/open/latest/publication/9002054


Factset  Earnings Estimates 10/24/25
• Q325 S&P 500 EPS growth 9.2% .. Was 7.2% at start of quarter
• EPS for 2025 $268.18, 10.4% rise over 2024, $0.22 higher than last week
• EPS for 2026 - $304.92,  13.9% rise over 2025, $0.84 higher than last week
• Fwd. looking P/E = 22.7
• 12-month target for the S&P 500 7559, 11.3% higher than close on 10/24
• CFRA on 9/26/25 - EPS for 2025 $266.41, $0.75 higher than last week
• CFRA - EPS for 2026 $301.76, $0.26 higher than last week
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11.0%

13.9%

https://advantage.factset.com/hubfs/Website/Resources%20Section/Research%20Desk/Earnings%20Insight/EarningsInsight_102425.pdf  

https://advantage.factset.com/hubfs/Website/Resources%20Section/Research%20Desk/Earnings%20Insight/EarningsInsight_102425.pdf
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https://am.jpmorgan.com/us/en/asset-management/adv/insights/market-insights/market-updates/weekly-market-recap/ 

https://am.jpmorgan.com/us/en/asset-management/adv/insights/market-insights/market-updates/weekly-market-recap/
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https://am.jpmorgan.com/us/en/asset-management/adv/insights/market-insights/market-updates/weekly-market-recap/
https://am.jpmorgan.com/us/en/asset-management/adv/insights/market-insights/market-updates/weekly-market-recap/
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2/19/2025 – 6144.75.27
Factset® 2025 EPS = 271.45
CFRA 2025 EPS = 267.49 (Implied PE = 23)

7/3/2025 – 6279.35
Factset® 2025 EPS = 264.15

10/6/2025 – 6740.28
Factset® 2025 EPS = 267.66
CFRA fwd. 12 months =  279.78
Implied PE = 24.1

10/28/2025 – 6890.89
Factset® 2025 EPS = 268.18
CFRA fwd. 12 mon =  281.37
Implied PE = 24.5



Market Breadth – another way
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ETF YTD gain to 10/28

QQQ 23.8%

SPY 17.2%

IWM 12.7%

RSP 8.7%
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?
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https://www.marketinout.com/chart/market.php?breadth=advance-decline-line 

https://www.marketinout.com/chart/market.php?breadth=advance-decline-line
https://www.marketinout.com/chart/market.php?breadth=advance-decline-line
https://www.marketinout.com/chart/market.php?breadth=advance-decline-line
https://www.marketinout.com/chart/market.php?breadth=advance-decline-line
https://www.marketinout.com/chart/market.php?breadth=advance-decline-line


28 October 2025 12Rajeev Vaidya

https://www.marketinout.com/chart/market.php?breadth=advance-decline-line 

https://www.marketinout.com/chart/market.php?breadth=advance-decline-line
https://www.marketinout.com/chart/market.php?breadth=advance-decline-line
https://www.marketinout.com/chart/market.php?breadth=advance-decline-line
https://www.marketinout.com/chart/market.php?breadth=advance-decline-line
https://www.marketinout.com/chart/market.php?breadth=advance-decline-line
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Quick check with the Value Line screener on 10/28
• Less than 5% of companies showing negative last quarter net profits are in the digital 

infrastructure and software sectors

Perplexity.ai

Unprofitable small cap companies

In summary, while about 40% of Russell 2000 
companies are unprofitable today, only a limited 
subset are engaged in AI digital infrastructure and 
software, reflecting an early stage of AI presence 
within smaller cap public companies
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US govt bonds – TLT & SGOV

SGOV – Short term 0 to 3 month US treasuries



A drop in the dollar
• Positive for Big tech
• Negative for reducing 

inflation from commodities
• Headwind for foreign 

investors in US equities
• Tailwind for US investors 

to invest abroad.
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U.S. Dollar

11% depreciation 
in the US dollar in 
YTD 2025 
Next support is 6 
to 8% lower.
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Weekly Market direction
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guywerner@verizon.net



Market Summary – Stockcharts®
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Stockcharts.com  Main Screen  Market Analysis
New feature – Market Summary



JP Morgan Guide to ETFs

 Quarterly Guide

 A lot of detail
 ETF Landscape
 Active ETFs
 Fixed Income ETFs
 Current Trends
 Principles of ETF Investing
 ETF Trading Best Practices

 Thanks to Bruce Crawford for sharing this

1928 October 2025 Rajeev Vaidya

https://am.jpmorgan.com/content/dam/jpm-am-aem/global/en/insights/market-insights/guide-to-etfs/guide-to-etfs.pdf 

https://am.jpmorgan.com/content/dam/jpm-am-aem/global/en/insights/market-insights/guide-to-etfs/guide-to-etfs.pdf
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 Market Update
 Disciplined Buying & Selling

 Why buy individual stocks?
 5 Steps of disciplined buying
 You don’t make money when you buy – disciplined selling

 Questions

Ninth Class –  Oct. 29th 
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Investment Styles

 Value Investing
 Buy mispriced stocks that are selling at a bargain vs. potential future value
 Buy low, sell high
 Must have a catalyst to correct mispricing
 A dog remains a dog for its entire life

 Growth Investing
 Buy high growth companies
 Buy high, sell higher

 Growth at Reasonable Price
 Buy high growth companies at a reasonable price
 PEG ratio is key metric

 Momentum Investing
 Today’s winners will beat today’s losers tomorrow.
 Don’t stare the pig in the face, don’t be first in, don’t be last out.

2128 October 2025 Rajeev Vaidya



Excess Return = Did the stock do better or worse than the 
overall market

Lifetime excess returns 1980-2014

N
um

be
r 

of
 s

to
ck

s

Did worse than 
the market

0%
Did better than 

the market

2/3rds of the stock’s returns 
were less than or equal to the 
overall market

(Negative excess returns) (Positive excess returns)

The Difficulty In Picking A Winning Stock

Prof. Rich Jakotowicz – Spring 2019 
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Perplexity.ai – only 13 stocks have beat the S&P 500 performance over the last 5 years in total
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The Difficulty In Picking A Winning Stock
Updated short term data

RSP YTD return = 9.6%
283 (56.3%) stocks did 
worse than RSP

SPY YTD return = 16.9%
339 (67.4%) stocks did 
worse than SPY

https://www.slickcharts.com/sp500/performance 

194 
stocks 
lost 
money

https://www.slickcharts.com/sp500/performance


Disciplined buying 

This is a good 
investment 
because …….

This is a good 
price / entry 
point to buy 
because …….

Investment thesis: Entry Point:

If I am right, I 
will make gains 
by selling the 
stock @ …….

If I am wrong, I 
will limit losses 
by exiting the 
position @….

Exit Rules:

I can buy XXX 
shares for my 
portfolio

Position Size:
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70% of the analysis 30% 



Indicators of Quality

A bad stock is not worth owning at any price!!

First Investment Decision: Quality 
Is this a good company to own?

 Demonstrated sales growth in a growth market
 Demonstrated earnings & cash flow growth 
 Good Profit Margins
 High return on Invested Capital and Equity
 Good Management Team

 Typically, we are looking for leaders in an industry group
 It is very important to understand a company relative to its peers in an 

industry
 Comparison of financial measures across industry groups can lead to 

misleading conclusions
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Investment thesis

  The industry leader XYZ is a good investment 
because:
  Reason 1
  Reason 2
  Reason 3

  Risks to this investment are
  Risk 1
  Risk 2

Come back to re-examine this thesis frequently
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Disciplined buying 

This is a good 
investment 
because …….

This is a good 
price / entry 
point to buy 
because …….

Investment thesis: Entry Point:

If I am right, I 
will make gains 
by selling the 
stock @ …….

If I am wrong, I 
will limit losses 
by exiting the 
position @….

Exit Rules:

I can buy XXX 
shares for my 
portfolio

Position Size:
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Three key Questions & Two ways to answer

1. Is the stock undervalued?
2. If so, what could the price rise to?
3. Where could I exit and minimize losses, if my 

analysis is wrong?

 Fundamental Analysis
 Technical Analysis

28 October 2025 Rajeev Vaidya 28



Second Investment Decision: Value
Is this a good price / entry point to buy at?

Price
above
value

Price
below
value

High
Quality

Company

Not

The buying decision

Buy
Wait
to Buy

WalkShort ?

Price - market tells you this everyday.
Value - your analysis based on data
   - today’s value
   - future value

Fundamental analysis – Value vs. Price Technical analysis

Current position
• vs. trend
• vs. support and resistance

Current momentum / strength

Price / Volume patterns

Projected / Predictable outcomes
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 p/e ratio
 dividend yields
 p/book value
 p/cash flow ratio
 p/sales ratio

Fundamental Analysis
Value:  Is this a good price to buy at?
  What is the future potential?

Measures of value Benchmarks of value

 vs. history
 vs. industry 

peers
 vs. market

What is the right range for these valuation ratios
For the company in question?

How is the company growing?
• Sales
• EPS
• Cash flow
• Etc.

Future High Future Average
Price projection EPS Hi P/E ratio

 Projected EPS
 sales growth
 EPS growth

 P/E ratio history
 Expected high P/E

= X

28 October 2025 Rajeev Vaidya 30

How does the current value for these ratios compare 
to this range? to peers in the industry? to the market?

Easy Way – price projected by 
analyst reports

Sources of information
• Value Line sheet – future price projection
• CFRA report – 12 month price target
• Analyst reports – Street.com, Brokerage sites
• MorningStar – fair value



Disciplined buying 

This is a good 
investment 
because …….

This is a good 
price / entry 
point to buy 
because …….

Investment thesis: Entry Point:

If I am right, I 
will make gains 
by selling the 
stock @ …….

If I am wrong, I 
will limit losses 
by exiting the 
position @….

Exit Rules:

I can buy XXX 
shares for my 
portfolio

Position Size:
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Support Levels

 Term from technical analysis:
Definition:  A price range where the market has repeatedly reversed a 

downward trend.
 Support levels can be read from the stock chart

 Support levels
 Offer downside protection
 Offer a place where prices will slow down in a decline
 If penetrated by a downtrend can signify further downside.

 Support levels are a good marker for
 Rethinking a buy decision
 Stop orders

28 October 2025 Rajeev Vaidya 32



Price

Planned Exit Price

Estimated High Price

Current Price

Upside = Projected Hi - Current

Downside = Current - Exit

U/D Ratio =
Upside
Downside

Buy with Good Upside Downside Ratio
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Buy with good projected returns
Price

Estimated Low Price

Estimated High Price

Current Price

% gain = 
Hi price

Current price
X 100 - 100

 Investments can generate returns in two ways:
 Dividends
 Capital gains - Stock price appreciation

 Time is a factor – Capital gains per year (CAGR)
 Total return per year = CAP Gains CAGR + 

dividend yield
 15% per year – doubles money in 5 years
 Total return should be more than projected 

market average – source Value Line

28 October 2025 Rajeev Vaidya 34
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 Set these parameters for your portfolio.
 Max position size for any one investment in the portfolio 
 Max loss tolerated in any single investment

 As a % of the total portfolio
 As a % of the single investment 

 Calculate maximum number of units of any investment based on:
1. Limiting max. position size in portfolio = Formula 1
2. Limiting max loss per investment in portfolio = Formula 2

  Pick the lesser of the two numbers as your max position size.

Position sizing rule:

28 October 2025 Rajeev Vaidya 36



Disciplined buying 

This is a good 
investment 
because …….

This is a good 
price / entry 
point to buy 
because …….

Investment thesis: Entry Point:

If I am right, I 
will make gains 
by selling the 
stock @ …….

If I am wrong, I 
will limit losses 
by exiting the 
position @….

Exit Rules:

I can buy XXX 
shares for my 
portfolio

Position Size:
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When will you sell?

Predicted value growth
avg. P/E x EPS growth rate

time

$

A?
B?

C?

Your
Cost

D?

E?
F?

G?

Most buy
and hold 
investors 
think of
selling here
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Selling – But Why ??

  You need to sell if:
  You need cash

 Buying consumes cash … selling produces it.
  You want to make a profit

 Paper profits are worth … ??
 You cannot buy with perfection .. if you can, please show me how to.

 You want to limit your losses
 The world changes … I live in one that does all the time.
 You need to rebalance your portfolio

If this does not apply to you, this talk is not for you.  For 
the rest of us mortals, learning to sell is a useful skill.
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Key messages ….

 Selling is OK
 Match selling strategy to your investment thesis and 

bucket strategy.
 Three rules.

1. Be impatient with your losers.
2. Protect your profits
3. Thinking of selling and selling are not the same

28 October 2025 40Rajeev Vaidya



The psychological barrier

 Hope springs eternal ..!!
 Buy - hope for a good future
 Hold - hope for the good future to continue
 Sell = abandoning hope

 Selling losers = admitting a mistake
 Selling winners

 What’s the rush?
 What do I do with the money?

 Inertia rules … Selling requires action.
 No deadline … market will always reopen the next day

28 October 2025 41Rajeev Vaidya



The tax & fees argument

 You bought 100 shares of stock A at 20 and sold at 50.
 You bought stock B with the proceeds.
 The tax argument against selling:
  @ 20% cap gains, tax on sale      =   $ 6/share
  commissions on sale         =   $5
  commissions on purchase      =   $5
  money invested in B       =   $4390
 Stock B has to grow 14% just to get back to $5000.

*%#&* !!! You never had $5000 !!!

You are invited to the party the day I pay $1 million in cap. gains taxes
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The selling decision

  The correct questions:
  Is continued ownership of this equity likely to be:

  more profitable?
  consistent with my investment goals?

  Some considerations 
  Is my investment thesis still sound?
  Is market action consistent with my thesis?
  Do I need to protect my profits or limit my losses?
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Selling losers ..

 Losses Hurt !!!
 
 Two golden rules

  Rule 1 - Don’t lose money !
  Rule 2 - when in doubt, reread Rule 1. 

28 October 2025 44Rajeev Vaidya



1 2 3 4 5

10

20

30

40

50

60

70

buy

goal

Oops!

Percent Years until Required compounded
Loss loss taken return rate to double in 5 years
10 1 22.1%

2 30.5%
3 49.1%
4 122.2%

25 1 27.8%
2 38.7%
3 63.3%
4 166.7%

33.3 1 31.6%
2 44.2%
3 73.2%
4 199.9%

50 1 41.4%
2 58.7%
3 100.0%
4 300.0%

Patience necessitates miracles ... 
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Losses Hurt !!

Stock
Value at 
Start

Change in 
5 years

Value at 
end

Hold 
forever

Sell 
Losers @ 
50% 
change

Sell 
Losers @ 
40% 
change

Sell 
Losers @ 
30% 
change

Sell 
Losers @ 
20% 
change

Sell 
losers @ 
10% 
change

A 100$      200% 300$      300$      300$      300$      300$      300$      300$      
B 100$      150% 250$      250$      250$      250$      250$      250$      250$      
C 100$      150% 250$      250$      250$      250$      250$      250$      250$      
D 100$      20% 120$      120$      120$      120$      120$      120$      120$      
E 100$      20% 120$      120$      120$      120$      120$      120$      120$      
F 100$      10% 110$      110$      110$      110$      110$      110$      110$      
G 100$      -20% 80$        80$        80$        80$        80$        80$        90$        
H 100$      -50% 50$        50$        50$        60$        70$        80$        90$        
I 100$      -50% 50$        50$        50$        60$        70$        80$        90$        
J 100$      -90% 10$        10$        50$        60$        70$        80$        90$        

Total 1,000$    1,340$    1,340$    1,380$    1,410$    1,440$    1,470$    1,510$    
6.8% 6.8% 7.6% 8.2% 8.8% 9.4% 10.2%

Group          A     B   C D         E            F
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Sheet1

		

				Stock		Value at Start		Change in 5 years		Value at end		Hold forever		Sell winners and losers at 20% change		Sell winners and losers at 50% change		Sell winners at 50% losers at 20%		Sell winners at 100% and losers at 20%		Let Winners Ride, Sell losers at 10%

				A		$   100		200%		$   300		$   300		$   120		$   150		$   150		$   200		$   300

				B		$   100		150%		$   250		$   250		$   120		$   150		$   150		$   200		$   250

				C		$   100		150%		$   250		$   250		$   120		$   150		$   150		$   200		$   250

				D		$   100		20%		$   120		$   120		$   120		$   120		$   120		$   120		$   120

				E		$   100		20%		$   120		$   120		$   120		$   120		$   120		$   120		$   120

				F		$   100		-20%		$   80		$   80		$   80		$   80		$   80		$   80		$   90

				G		$   100		-20%		$   80		$   80		$   80		$   80		$   80		$   80		$   90

				H		$   100		-50%		$   50		$   50		$   80		$   50		$   80		$   80		$   90

				I		$   100		-50%		$   50		$   50		$   80		$   50		$   80		$   80		$   90

				J		$   100		-90%		$   10		$   10		$   80		$   50		$   80		$   80		$   90

				Total		$   1,000				$   1,310		$   1,310		$   1,000		$   1,000		$   1,090		$   1,240		$   1,490

										6%		6%		0%		0%		2%		5%		10%





Sheet2

		

				Stock		Value at Start		Change in 5 years		Value at end		Hold forever		Sell Losers @ 50% change		Sell Losers @ 40% change		Sell Losers @ 30% change		Sell Losers @ 20% change		Sell losers @ 10% change

				A		$   100		200%		$   300		$   300		$   300		$   300		$   300		$   300		$   300

				B		$   100		150%		$   250		$   250		$   250		$   250		$   250		$   250		$   250

				C		$   100		150%		$   250		$   250		$   250		$   250		$   250		$   250		$   250

				D		$   100		20%		$   120		$   120		$   120		$   120		$   120		$   120		$   120

				E		$   100		20%		$   120		$   120		$   120		$   120		$   120		$   120		$   120

				F		$   100		10%		$   110		$   110		$   110		$   110		$   110		$   110		$   110

				G		$   100		-20%		$   80		$   80		$   80		$   80		$   80		$   80		$   90

				H		$   100		-50%		$   50		$   50		$   50		$   60		$   70		$   80		$   90

				I		$   100		-50%		$   50		$   50		$   50		$   60		$   70		$   80		$   90

				J		$   100		-90%		$   10		$   10		$   50		$   60		$   70		$   80		$   90

				Total		$   1,000				$   1,340		$   1,340		$   1,380		$   1,410		$   1,440		$   1,470		$   1,510

										6.8%		6.8%		7.6%		8.2%		8.8%		9.4%		10.2%
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Act quickly on losers … 

 Early action has benefits
  smaller losses, better chances of alternatives to meet portfolio goals

 The correct questions:
  Is continued ownership of this equity likely to be:

  profitable ?
  consistent with my investment goals?

  Is the investment thesis still sound?
  Why is market action inconsistent with the thesis?
  What will reverse the market action?
  What are my other options?

  Is there a better investment to be made? The index fund is always there !!
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Profits

  You don’t make money by buying stocks
  Paper profits are worth……paper!!
  You are never wrong taking a profit

  Common reasons for not taking a profit
  Commission phobia
  Tax phobia
  Long term investing = holding forever
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Yes ! - be patient with winners 

Stock
Value at 
Start

Change in 
5 years

Value at 
end

Hold 
forever

Sell 
winners 
and 
losers at 
20% 
change

Sell 
winners 
and 
losers at 
50% 
change

Sell 
winners at 
50% 
losers at 
20%

Sell 
winners at 
100% and 
losers at 
10%

Let 
Winners 
Ride, Sell 
losers at 
10%

A 100$      200% 300$      300$      120$      150$      150$      200$      300$      
B 100$      150% 250$      250$      120$      150$      150$      200$      250$      
C 100$      150% 250$      250$      120$      150$      150$      200$      250$      
D 100$      20% 120$      120$      120$      120$      120$      120$      120$      
E 100$      20% 120$      120$      120$      120$      120$      120$      120$      
F 100$      10% 110$      110$      110$      110$      110$      110$      110$      
G 100$      -20% 80$        80$        80$        80$        80$        90$        90$        
H 100$      -50% 50$        50$        80$        50$        80$        90$        90$        
I 100$      -50% 50$        50$        80$        50$        80$        90$        90$        
J 100$      -90% 10$        10$        80$        50$        80$        90$        90$        

Total 1,000$    1,340$    1,340$    1,030$    1,030$    1,120$    1,310$    1,510$    
7% 7% 1% 1% 2% 6% 10%
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Sheet1

		

				Stock		Value at Start		Change in 5 years		Value at end		Hold forever		Sell winners and losers at 20% change		Sell winners and losers at 50% change		Sell winners at 50% losers at 20%		Sell winners at 100% and losers at 10%		Let Winners Ride, Sell losers at 10%

				A		$   100		200%		$   300		$   300		$   120		$   150		$   150		$   200		$   300

				B		$   100		150%		$   250		$   250		$   120		$   150		$   150		$   200		$   250

				C		$   100		150%		$   250		$   250		$   120		$   150		$   150		$   200		$   250

				D		$   100		20%		$   120		$   120		$   120		$   120		$   120		$   120		$   120

				E		$   100		20%		$   120		$   120		$   120		$   120		$   120		$   120		$   120

				F		$   100		10%		$   110		$   110		$   110		$   110		$   110		$   110		$   110

				G		$   100		-20%		$   80		$   80		$   80		$   80		$   80		$   90		$   90

				H		$   100		-50%		$   50		$   50		$   80		$   50		$   80		$   90		$   90

				I		$   100		-50%		$   50		$   50		$   80		$   50		$   80		$   90		$   90

				J		$   100		-90%		$   10		$   10		$   80		$   50		$   80		$   90		$   90

				Total		$   1,000				$   1,340		$   1,340		$   1,030		$   1,030		$   1,120		$   1,310		$   1,510

										7%		7%		1%		1%		2%		6%		10%
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When will you sell?

Predicted value growth

time

$

Entry 

Risk of selling early Risk of waiting too long

Don’t make the perfect the enemy of the good !Exit Plan 

Target 

Upside Potential

Downside Risk

Current Downside

Remaining Upside
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Protect gains - stop orders

$

time

Buy

Cost
Support
Level

1st GTC stop
loss order

2nd GTC
stop loss

3rd GTC
stop loss

4th GTC
stop loss Sell, stopped out
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 Good way to take ‘spur of the 
moment’ emotion out of selling 
decision

 Good way to act in a timely way w/o
       watching the ticker tape for a living ..
 Can be used to:

  limit losses
  protect profits

Not the panacea – many issues with managing stop loss orders.



Types of sell orders

  Trailing Stop
 Specify the distance between the current market price and the trailing 

price - either $amount or %age of the market price.
 Stop price incrementally moves up with the market.  Does not move 

down if the market price declines
 Order executes if the trailing price is reached.

 Time horizon on orders
 Day – valid for that trading day.
 GTC – Good till canceled – valid for between 30 and 90 days.
 GTD – Good till date – valid upto specific date.

https://www.investopedia.com/university/intro-to-order-types/
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Summary - selling winners

  Patience is a virtue with winners
  Ride a winner through proactive action
  Protect profits

  stop loss orders, covered calls
  selling part of a position

  Don’t sell a winner and forget it 
 look to rebuy if fundamentals are sound and market gives you a 

fresh opportunity.
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Successful Investing

  Be right more often than wrong

  Be right BIG and wrong SMALL

  Take full advantage of your winnings
  Cut you losses short
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Key messages ….

 Selling is OK
 Match selling strategy to your investment thesis and 

bucket strategy.
 Three rules.

1. Be impatient with your losers.
2. Protect your profits
3. Thinking of selling and selling are not the same

28 October 2025 55Rajeev Vaidya



 Morningstar – Matthew Viereck
 How to access it
 How to use it

 Questions

Tenth Class –  Nov. 5th 
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 State of the US Economy – Dr. Robert Fry
 Questions

Eleventh Class –  Nov. 12th 
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Thanks !!

 Happy Investing !!

 My EMail
 diyinvst@udel.edu

 Class website
 http://udel.edu/~diyinvst

28 October 2025 Rajeev Vaidya 58


	Investing for Successful Retirement 
	Disclaimer in plain language
	Slide Number 3
	Consumer spending – 3Q 2025
	Slide Number 5
	Slide Number 6
	Slide Number 7
	Slide Number 8
	Market Breadth – another way
	Slide Number 10
	Slide Number 11
	Slide Number 12
	Unprofitable small cap companies
	US govt bonds – TLT & SGOV
	U.S. Dollar
	Slide Number 16
	Weekly Market direction
	Market Summary – Stockcharts®
	JP Morgan Guide to ETFs
	Slide Number 20
	Investment Styles
	Slide Number 22
	Slide Number 23
	Disciplined buying 
	First Investment Decision: Quality �Is this a good company to own?
	Investment thesis
	Disciplined buying 
	Three key Questions & Two ways to answer
	Second Investment Decision: Value�Is this a good price / entry point to buy at?
	Fundamental Analysis�Value:  	Is this a good price to buy at?�		What is the future potential?
	Disciplined buying 
	Support Levels
	Buy with Good Upside Downside Ratio
	Buy with good projected returns
	Slide Number 35
	Position sizing rule:
	Disciplined buying 
	When will you sell?
	Selling – But Why ??
	Key messages ….
	The psychological barrier
	The tax & fees argument
	The selling decision
	Selling losers ..
	Patience necessitates miracles ... 
	Losses Hurt !!
	Act quickly on losers … 
	Profits
	Yes ! - be patient with winners 
	When will you sell?
	Protect gains - stop orders
	Types of sell orders
	Summary - selling winners
	Successful Investing
	Key messages ….
	Slide Number 56
	Slide Number 57
	Thanks !!

