
1

CONTENTS Page

Our Investment Outlook  ....................................  1
Common Stocks and Common Mistakes ..............  2
When Charlie Munger Speaks…  ........................  5
Composite Portfolio Update .................................  7
Credits  .................................................................  7
Cheviot Composite Disclosure .............................  7

OUR INVESTMENT OUTLOOK

With the continuation of the Russian-Ukraine 
standoff, escalation of violence in the Middle East, 
and alternating combat and ceasefires in and around 
Israel, financial markets were more volatile during 
the third quarter than the second. Market partic-
ipants were not rewarded for the bumpier ride as 
the stock market indices barely budged higher.

During a quarter in which the major market 
averages flirted with new highs but have since 
pulled back, the picture beneath the surface told 
a different story. As of September, nearly 50% of 
all Nasdaq-listed stocks were priced 20% or more 
below their recent peak. Many of last year’s “can’t 
miss” darlings that we avoided, including FireEye, 
Potbelly, and World Wrestling Entertainment, were 
lower by more than 50%. The shares of two of every 
five small cap companies in the U.S. have now fallen 
in price by at least 20% (this is considered to be bear 
market territory).

The U.S. economic recovery continues to plod 
along, yet at a somewhat frustrating speed. Though 
hiring is advancing at a moderate pace accord-
ing to the unemployment rate, many economists 

believe the labor force participation rate, now at 
a 36-year low, provides a better indicator of the 
slack in the workforce. The same can be said for the  
employment-to-population ratio which shows no 
meaningful improvement in the past four years. 
Countless corporations have learned how to operate 
more efficiently during the last few years. 

Two large U.S. companies, Caterpillar and 
Cisco, appear to us symbolic of the bigger picture.  
During the past four years, Cisco’s revenues 
grew only minimally and its net income is nearly  
identical to what it was in 2010. During that span, 
the company laid off 21,000 employees. All the 
while, it repurchased $21 billion worth of its own 
shares. Caterpillar recently registered its 20th 
consecutive monthly decline in global retail sales.1 
This streak is now longer than the 19 consecutive 
monthly declines that occurred during the Great 
Recession of 2008-2009. Nonetheless, Caterpillar’s 
shares were near their 52-week high at the time of 
the above announcement and the company was 
buying back hundreds of millions of dollars worth 
of its own shares. In a divergent way, elevated share 
prices persist in the face of a lackluster recovery.2 

For the past several years, low interest rates 
incentivized corporations to issue bonds and use 
the proceeds to repurchase their shares. The Federal 
Reserve’s goal of suppressing interest rates (a boon 
for borrowers while a bane for lenders and savers) 
is being achieved right now, in large part due to 
even lower interest rates elsewhere in the world. 
Japan’s central bank, which is implementing its 
own version of quantitative easing (“QE”), recently 
purchased Japanese bonds with a negative yield. 
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In this era of extraordinary monetary policies, 
whenever the Fed reduced its stimulus such that 
the assets on its balance sheet declined in the way 
they have now, stock prices stumbled. See the 
graph below. Since 2009, as Fed stimulus goes, so 
goes the stock market. Strangely, despite the fact 
that the Fed is withdrawing stimulus from the 
market, stock investors in the third quarter were 
as bullish as they have been in decades. In such an 
environment, greater swings in asset prices could 
be in the offing. And, historically, when the market 
behaves in this way, more cautiously invested 
portfolios have an innate advantage.

Portfolios that possess cash and stable 
value holdings are usually more insulated 
from turbulence and also more flexible when 
opportunities arise. Though difficult on the psyche 
– especially for individuals who practice the self-
torture of monitoring their portfolio daily – for 
the opportunities it provides, volatility is actually 
the friend of the patient investor. Moreover, says 
Warren Buffett, “Stocks can go up and down. 
They will always go up and down. But American 
business is going to move forward over time. 
And the dividends will move with it.” The same 
can be said of our portfolios.

COMMON STOCKS AND COMMON MISTAKES

“Individuals who cannot master their emotions are ill-suited 
to profit from the investment process.”

 – Benjamin Graham, founder of value investing 

Money is an emotional topic on many levels. “Will 
I make enough? Will I have enough? Will I outlive 
what I’ve saved?” With this bouncing around in their 
minds, individuals must then make decisions about 
how to invest their savings. They turn to the financial 
markets and face a whole new set of challenges. 
There are nearly 5,000 mutual funds, 1,500 different  
ETFs, and countless more salesmen peddling  
high-fee “solutions” to each individual’s needs.

There are simply too many choices. And they are 
offered in a way that resembles the world’s largest 
casino but, in fact, the individual’s odds may be worse.

Why?

As human beings, we possess deeply-rooted 
psychological impediments that cause us as investors 
frequently to behave emotionally – not rationally. 
Financial markets are a modern mechanism, yet 
our brains are still wired for a more primitive fight 
or flight response. Our amygdalae process a bear 
market for stocks the same way it does an approach-
ing bear: lower stock prices cause us to want to run.

But lower stock prices should be bought.  
Everyone knows to “buy low and sell high,” but 
results show that most people do the opposite. 
Because investors buy more stocks when they are 
optimistic – a time that coincides with high stock 
prices – and because when they see a bear they run, 
they have earned less than 4% annually during the 
past 30 years compared to 11% annually for U.S. 
stocks. That is a cripplingly high “emotion tax” to 
pay. Investors would have earned nearly the same 
amount by keeping their money in money market 
funds over that time, and they never would have 
suffered the self-induced roller coaster ride. 

So what can individuals do to prevent such 
poor results? Try not to fall prey to these three  
common traps. 

Ignoring Reversion to the Mean

The stock price of a business is more volatile 
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than the true value of the underlying business. In the 
short run, the stock market is not a purely rational  
mechanism; it does not set share prices exactly 
where they should be. Often, the share prices are 
either over- or undervalued. And over time, the 
share price will swing from over- to undervaluation 
and back again. Reversion to the mean occurs in 
the stock market when an over- or underpriced 
share or the market as a whole reverts to its more 
accurate level of valuation.

“Many shall be restored that now are fallen, 
and many shall fall that now are in honor.” This 
was written two thousand years ago by the poet 
Horace. And it was also used in the preface to the 
book Security Analysis, written in 1934 by Benjamin 
Graham, often considered the father of value 
investing. By applying his own concepts of buying 
a company’s shares when they are available for less 
than what the company is truly worth and selling 
those shares if they reach a price greater than 
what the business is worth, Graham became an  
investing legend. He later became well-known for 
being Warren Buffett’s teacher, mentor, and friend. 

It is common for the stock market to price shares 
above or below (sometimes extremely so) where 
they would be expected to trade if two informed 
parties agreed on a price to purchase or sell the 
entire underlying business. Yet – to their detriment 
– market participants routinely ignore this fact. See 
the above graph. In 2007 and early 2008, the Wall 
Street sales and propaganda machine pointed to 
the high valuations from 1999 and 2000 to reassure 
investors that prices in 2007 and early 2008 were 

nothing to worry about. But, other than the 1999-2000 
bubble, the only other time in history when share 
prices were valued higher than in 2007-2008 was 
in the fall of 1929, just before the Great Depression. 
To regress to the mean, 2007 share prices needed 
to fall by nearly 50%.

When they fell by 56%, nobody should have 
been surprised. Though often ignored, reversion 
to the mean is a real phenomenon.
Social Proof

In 1951, psychologist Solomon Asch conducted 
an experiment on the tendencies of individuals 
to pattern their behavior after others. Groups of 
individuals were shown the following cards and 
asked which line, either that labeled A, B, or C, is 
the line on the left card most equal to in length. 
All individuals in the group were actors planted 
there by Asch except for one – the subject of the 
experiment – and that person answered last. Many 
of the actors gave incorrect answers. 

When the subject of the study repeatedly heard 
incorrect answers stated by the actors, the subject 
began to doubt his or her own eyes. As multiple 
cards were shown and numerous tests conducted, 
one-third of all answers given by the test subject 
were incorrect. 75% of test subjects answered  
incorrectly at least once. 

“How long is this line?” is not a difficult question  
to answer. But social proof claims its victims on 
even the simplest tasks. Imagine how pernicious 
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it is on more difficult dilemmas. Investing, which 
requires considerable depth of knowledge in the 
fields of business, economics, finance – plus the 
ability to override one’s emotional response – is 
one such pursuit. It is difficult enough to ignore 
the crowd. Successful investing often requires you 
to go against the crowd.

Recall the late 1990s and 2000. Household-name 
stocks were soaring, tech stocks were through 
the roof, and everything dot-com was a winner. 
Investors vacillate between greed and fear, and  
greed was then in full control. While the  
highflying sectors of the market were bubbling 
up, other pockets of the market were ignored. And 
they were cheap.

Mundane sectors like insurance, banking, 
food wholesaling, and retailing made for attractive  
investments. Real estate investment trusts were 
particularly cheap. Those who bought into these 
industries were chided for being out of sync with 
modern times. They were accused of losing their 
way. (We have the battle scars to prove it!) Many 
investors at that time forgot that bargains cannot be 
found where everyone else is already happily buying. 

Says investing legend Sir John Templeton, 
“When you find the crowd is desperately trying 
to sell, help them and buy. When you find that the 
crowd is desperately trying to buy, help them and 
sell. It usually works out.” 

One must ignore the crowd, turn off CNBC, and 
think independently. “What's required is thinking 
rather than polling,” observes Warren Buffett. 
“Unfortunately, Bertrand Russell’s observation 
about life in general applies with unusual force in 
the financial world: ‘Most men would rather die 
than think. Many do.’”

Action Bias

John Wooden liked to say, “Never mistake 
activity with achievement.”

Picture in your mind a penalty kick in soccer. The 
goalkeeper, just 12 yards away from the ball placed 
on the grass, has no time to react when trying to 
defend such a kick. So he decides which direction he 
will dive before the ball is kicked, before he knows 
which direction the ball will be going. Nearly 94% 
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of the time, the goalie dives to the right or left. The 
goalie stays put on only 6% of penalty kicks. 

Interestingly, the ball is kicked right down the 
middle 30% of the time. Despite this being known 
from the study of prior penalty kicks, goalies con-
tinue to stand pat only rarely. Why might this be? 
Perhaps because goalies are expected to be quick; 
the fans are expecting to see them move; every 
other goalie is diving to one side or the other. Not 
moving might look ridiculous. 

Human beings are already biased toward action. 
If you combine that with the fear of looking foolish 
if we do not do something, then our action bias 
becomes even stronger. Savvy investors understand 
that once an intelligent investment process is in 
place, it often behooves us to do very little most of 
the time. But, all too often, investors believe that 
they must do something. And Wall Street is happy 
to engage in active behavior. Conversely, “lethargy 
bordering on sloth remains the cornerstone of our 
investment style,” says Warren Buffett.

The careful selection of high quality investments 
is something that requires time and patience. There 
can be long periods of time when opportunities 
are sparse (in the next article, we note that Charlie 
Munger has not found an attractive stock to purchase 
in two years). There can also be periods of time when 
a decline in the market produces a large number of 
safe and intelligent investments. But most of the time, 
your time is better spent being less active in markets. 

Daniel Kahneman takes this idea one step  
further. Kahneman is a Noble Prize winner in  
economics and leader in the field of decision-making  
and behavioral finance. “The one rule I have is 
I give very general instructions to my financial  
advisor, and then I don’t monitor it. I think that’s good, 
both because it causes more anguish than pleasure, 
on average, and because you’re tempted to make 
stupid decisions if you monitor things too closely.” 

Financial markets and their peddlers present 
an overwhelming amount of stimuli to the typical 
investor. Yet the majority of it is noise not to be 
heeded but ignored. Edwin Lefevre’s 1923 classic, 
Reminiscences of a Stock Operator, might say it best: “A 
man may see straight and clearly and yet become 
impatient or doubtful when the market takes its 



time about doing as he figured it must do. That is 
why so many investors lose money. The market 
does not beat them. They beat themselves, because 
though they have brains, they cannot sit tight.”

WHEN CHARLIE MUNGER SPEAKS…

…people listen. As Chairman of Daily Journal 
Corp., a small publication and software company, he 
recently presided over the firm’s annual shareholder 
meeting. Mr. Munger spoke to nearly 200 attendees 
who traveled from as far away as Toronto to listen 
to the man best known for being Warren Buffett’s 
long-time Vice Chairman of Berkshire Hathaway. 
Now 90 years old, Munger spoke for more than two 
hours during the shareholder meeting, then another 
three-plus hours to the board of directors and finally 
for more than an hour to a few members of the media. 

In addition to being at Buffett’s side throughout 
the previous six decades, Munger has spent 
considerable time writing and speaking about 
various other subjects from his favorite way to 
increase knowledge to the multi-faceted process 
of decision making. For those who want to 
take a deeper dive into his various thoughts, 
Poor Charlie’s Almanack: The Wit and Wisdom of  
Charles T. Munger is a superb anthology of 
Munger’s written texts 
and speeches. (You may 
spend as much time as you 
would like with one of our  
copies of Poor Charlie’s 
Almanack the next time 
you visit us in our offices.)

“Charlie Munger is truly the broadest thinker 
I have ever encountered,” says Bill Gates. When 
Warren Buffett’s children were asked if their father 
was the smartest person they ever met, they all 
said that award should go to Munger. With former 
world champion Sharon Osberg as Buffett’s bridge 
partner, Bill, Charlie, Sharon, and Warren are 
known to play hours-long games of bridge together.  
To be a fly on that wall…

So well does Munger articulate worthwhile 
thoughts on the decision-making process applied 
to investing, we excerpted below some of his recent 

comments from the Daily Journal Corp. shareholders 
meeting. Interspersed are a handful of our favorite 
comments delivered by Charlie in years past. Among 
other virtues, he espouses patience, a long-term 
perspective and learning how to defer gratification 
intelligently in the investment process.

What is the recipe for successful investing? “One 
person said to me, ‘I have a list of 300 potentially 
attractive stocks, and I constantly watch them, waiting 
for just one of them to become cheap enough to buy.’ 
Well, that’s a reasonable thing to do. But how many 
people have that kind of discipline? Not one in 100.”

It takes considerable time and much study to 
determine which companies to buy and requires 
discipline to wait for those companies to be priced 
right for purchase. According to Munger, the investor  
needs “this crazy combination of gumption and 
patience, and then being ready to pounce when the 
opportunity presents itself, because in this world 
opportunities just don’t last very long.”

“It’s waiting that helps you as an investor, and 
a lot of people just can’t stand to wait. If you didn’t 
get the deferred-gratification gene [at birth], you’ve 
got to work very hard to overcome that.” 

What is Charlie’s current view of the financial 
markets? He said the markets remain devoid of 

intelligent opportunities 
right now. Employing the 
legendary patience that 
made him so successful, 
Munger has not purchased 
shares of any companies 
during the last two years.

“I’ve been through a number of down periods 
[for our style of investing]. If you live a long enough 
time, you’re going to be out of investment fashion 
some of the time.”

Value investing is not in favor during all years 
but it proves successful over time. “All intelligent 
investing is value investing,” says Charlie. Cheviot’s 
style of value investing seeks to gain considerably 
over the long-term with less than average volatility 
along the way. Surprisingly, Munger’s portfolios 
struggled with volatility when he invested for clients. 

His investment track record outside of Berkshire 

5

“It’s waiting that helps you as an investor, 
and a lot of people just can’t stand to wait. If you 

didn’t get the deferred-gratification gene [at birth], 
you’ve got to work very hard to overcome that.”

- Billionaire Investor Charlie Munger



Hathaway spanned the years 1962 through 1975. 
Munger beat the stock market over that entire 
time but his portfolio’s volatility was terrifyingly 
turbulent. During the bear market years of 1973 
and 1974, for example, Charlie’s investors suffered 
losses of 32% in both years. Within a couple of years, 
and after he recouped his investors’ losses, Munger 
chose to focus exclusively on running Berkshire 
Hathaway with Buffett.

Having firsthand experience of investment 
cycles spanning many decades, today’s environment 
is starting to remind him of the market mania at the 
turn of the century. “Back in 2000, venture-capital 
funds raised $100 billion and put it into Internet 
startups — $100 billion! They would have been 
better off taking at least $50 billion of it, putting it 
into bushel baskets and lighting it on fire with an 
acetylene torch.”

Munger views many of the practices of the 
investment management industry to be appalling. 
“I know one guy, he’s extremely smart and a very 
capable investor. I asked him, ‘What returns do 
you tell your institutional clients you will earn for 
them?’ He said, ‘20%.’ I couldn’t believe it, because 
he knows that’s impossible. But he said, ‘Charlie, 
if I gave them a lower number, they wouldn’t give 
me any money to invest!’” Not to mention that it 
violates regulations of the investment industry, 
Munger thinks this type of promise – and that a 
client would entertain such nonsense – is “insane.” 

And he is not encouraged when he sees how Wall 
Street promotes itself. Start with “the advertisements 
on television,” he says. “Imagine teaching ordinary 
people the way to get ahead in life is to trade secu-
rities actively and on a daily basis. Is that an honest 
product? It’s a legal product, but is it honorable?”

How investors view their own portfolio is 
something Munger has given considerable thought. 
“What difference does it make if somebody else 
in some year goes up 10% and you go down 5%?” 
Professionals on Wall Street are afraid of “clients 
who will fire them if they don’t get the same results 
as everybody else. That is a crazy system. Everybody 
gets on the same merry-go-round. I never had any 
interest.” Buying Wall Street’s “products” is not 
Munger’s recommended way to long-term success.
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His outspoken nature and repeated criticisms 
of Wall Street have caused Wall Street and its many 
consultants to dismiss Munger’s investment style 
(so, too, is Buffett’s approach dismissed by many). 
“You could go to the rest of finance, they think they 
know how to handle money, and they’d say [how I 
do] it is totally unthinkable, Munger doesn’t know 
what the hell he’s doing. He doesn’t fit our models. 
But,” the billionaire says bluntly, “I’m right and 
they’re wrong.”

Clients and investment managers should avoid 
fads and take the long-term view. Nobody can 
predict the short-run consistently and successful-
ly. This is true if one is managing an investment 
portfolio or a business. “When you’re not managing 
for quarterly earnings and you’re managing only 
for the long pull, you don’t give a damn what the 
next quarter’s earnings look like.”

Munger is a pioneer in the field of “behavioral 
finance” which studies the intersection of behavioral 
psychology and traditional economics and finance. 
Put simply: it explores why humans think the way 
they do in the economy and in financial markets. 
Conventional theory states that human decision 
making is always made in one’s self-interest with 
the goal of maximizing wealth. Conventional theory 
errs when it assumes that the thought process is 
always rational.

In fact, Buffett recalls a time when Munger 
was asked to explain the secret of his success. He 
says Charlie was ready to talk at length, but the 
woman asked him to boil it down to one word. His 
response: “rational.”

“You need to keep raw irrational emotion under 
control. You need patience and discipline and an 
ability to take losses and adversity without going 
crazy.” Munger pulls no punches: “If you stay ratio-
nal yourself, the stupidity of the world helps you.”

Munger admits that finance is “a hard subject 
to be rational about.” But, “there is nothing wrong 
with keeping your head when all about you are 
losing theirs – Kipling was right.”

We are committed to Munger’s principles. 
We continue to exercise patience, strive to remain 
rational, and invest safely within the discipline of 
value investing. 



COMPOSITE PORTFOLIO UPDATE

During the third quarter, we initiated a position 
in Chicago Bridge & Iron (CBI). CBI is a full-service 
engineering, construction, and maintenance pro-
vider of large-scale energy infrastructure projects 
to the oil, gas, and nuclear power industries. CBI’s 
customers are the world’s largest energy companies 
and the company maintains a well-diversified global 
presence. The company boasts a large and growing 
backlog of orders (now nearly $32 billion) to build 
and maintain pipelines, petrochemical facilities, and 
liquefied natural gas (LNG) terminals. 

CBI is one of the highest-quality companies in 
its industry, with long-term management and an 
increasing stream of future orders in place. Now, 
in the aftermath of a recent share price decline, 
the company’s shares are also the cheapest in its 
industry. Berkshire Hathaway is the company’s 
largest shareholder and increased its stake in the 
company in the third quarter. 

CREDITS

Darren C. Pollock, David A. Horvitz, and Dixon 
Karmindro authored this issue of Investment Values. 
Typographic design, formatting and printing are 
by Supreme Graphics of Hawthorne, California.

CHEVIOT COMPOSITE DISCLOSURE
Cheviot’s Balanced Portfolio Composite (the “Composite”) 

includes all fully discretionary, fee-paying accounts over $250,000 
(new account minimum balance is $500,000). The Composite 
assets are allocated principally among the following asset class-
es: equities (common stocks), fixed income (bonds) and money 
market funds (cash). 

In the Composite, client accounts are combined for  
performance reporting purposes to provide a “Composite” return. 
The Composite represents actual money invested for clients. 

Holdings are subject to change. It should not be assumed 
that recommendations made in the future will be profitable or 
will equal the performance of securities in this newsletter. The 
specific securities identified and described do not represent all of 
the securities held for advisory clients, and the reader should not 
assume that investments in the securities identified and discussed 
were or will be profitable. The information contained herein is 
based on internal research derived from various sources and does 
not purport to be statements of all material facts relating to the 
securities mentioned. The information contained herein, while 
not guaranteed as to accuracy or completeness, has been obtained 
from sources we believe to be reliable. Opinions expressed herein 
are subject to change without notice. Cheviot or one or more of 
its officers may have a position in the securities discussed herein 
and may purchase or sell such securities from time to time.

The performance results displayed herein represent the invest-
ment performance record for the Balanced Portfolio Composite, 

a composite of balanced accounts managed by Cheviot Value 
Management, LLC, a registered investment adviser under the 
Investment Advisers Act of 1940. The Composite returns are total, 
time weighted returns expressed in U.S. dollars and include the 
reinvestment of dividends and other earnings and the deduction 
of transaction charges and investment advisory fees of 1% per 
annum. The time period commencing July 1, 2000 is used as a 
standard measuring point as that is the date current investment 
personnel have been active in portfolio management. Previous 
figures reflected an earlier start date and this was moved to more 
accurately reflect the start date of investment management by 
current personnel.

The graph on page 8 titled Cheviot Composite Equities vs. S&P 
500 compares all stocks within the Cheviot Balanced Composite vs. 
the S&P 500 Index (an all-stock benchmark). Accounts managed 
by Cheviot are not allocated 100% to stocks at all times, thus no 
management fees are applied to the data comprising this graph. 
By describing the performance of Cheviot’s selected stocks only, 
this graph seeks to provide a more apples-to-apples comparison 
to the S&P 500.

The S&P 500 Index is a market capitalization weighted index 
of 500 of the largest U.S. companies. The returns for the S&P 500 
Index are calculated on a total return basis with dividends rein-
vested. The S&P 500 Index is not available for direct investment.

The Vanguard Balanced Index Fund is a mutual fund that 
represents the typical balanced fund investment and seeks long-
term growth and income by investing approximately 60% of its 
assets in equities and 40% in fixed income investments. Benchmark 
returns are shown for Investor Class shares. Performance reflects 
pre-tax returns and includes changes in share price and reinvest-
ment of dividends and capital gains and is net of management 
and operational expenses charged to the fund. 

Dalbar Inc.’s quantitative analysis of investor behavior 
produces the actual performance generated by all investors, 
professional and individual, in U.S. stock mutual funds. The 
graph on page 8 illustrates this performance over time. This data 
is made available once per year to reflect the prior year’s actual 
performance earned by real investors.

Past performance is no guarantee of future results. Any 
investment in marketable securities has the possibility of both 
gain and loss. Results will vary among client accounts. The actual 
return and value of an account will fluctuate and at any point in 
time could be worth more or less than the initial amount invested.

The Cheviot Balanced Composite has been examined by 
independent verifiers for the years 2000 through 2011. A copy 
of this examination report and further details of our composite 
are available upon request. 

Investment Values is intended to be a source of educational 
information to Cheviot clients about investments and related 
topics. Comments about specific securities are NOT intended to 
be recommendations that readers purchase or sell such securi-
ties. Such comments are intended to explain to clients why such 
securities may have been or may be purchased or sold within a 
diversified portfolio such as the portfolios of investment clients 
of Cheviot Value Management, LLC.

NOTES
01 These sales figures are “year-over-year,” e.g., sales for 

August 2014 declined compared to those from August 2013.
02 Warren Buffett, ever the optimist on the American  

economy, finds it hard to praise the U.S. economy at this 
time, saying in the first days of October that economic 
activity is occurring at a “rather constant pace… they’ve 
never decelerated much, they’ve never accelerated much.” 
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Cheviot Value Management is in its 30th year of serving investment clients throughout the U.S. We manage personalized 
investment portfolios for individuals, retirement plans, and charitable foundations. Our firm’s investment objectives are to protect 
and increase our clients’ wealth. Included within our investment management services is ongoing consultation and the creation of 
personalized solutions for retirement planning, estate planning, education funding and numerous other areas of financial importance. 

Cheviot is a completely independent financial advisory firm.

Contact: 9595 Wilshire Blvd., PH 1001, Beverly Hills, CA 90212; (310) 451-8600; email: contact@cheviotvalue.com; web: www.cheviotvalue.com.
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