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When Genius Failed Long
Term Management
The first book of its kind: a fascinating and entertaining
examination of hedge funds today Shortlisted for the
Financial Times/Goldman Sachs Business Book of the Year
Award The New York Times bestseller
A leading hedge-fund industry insider reveals the secrets
and lessons of such top investors as John Paulson, David
Tepper and Bill Ackman, sharing tangible, analytical
insight into the psychology of trading while providing
coverage of a range of strategy types, from Long/Short and
Value to Distressed and Commodities.
For readers of The Smartest Guys in the Room and When
Genius Failed, the definitive take on Brian Hunter, John
Arnold, Amaranth Advisors, and the largest hedge fund
collapse in history At its peak, hedge fund Amaranth
Advisors LLC had more than $9 billion in assets. A few
weeks later, it completely collapsed. The disaster was
largely triggered by one man: thirty-two-year-old hotshot
trader Brian Hunter. His high-risk bets on natural gas
prices bankrupted his firm and destroyed his career, while
John Arnold, his rival at competitor fund Centaurus,
emerged as the highest-paid trader on Wall Street.
Meticulously researched and character-driven, Hedge
Hogs is a riveting fly-on-the-wall account of the largest
hedge fund collapse in history: a blistering tale of the
recent past that explains our precarious present . . . and
may predict our future. Using emails, instant messages,
court testimony, and exclusive interviews, securities
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analyst turned investigative reporter Barbara T. Dreyfuss
charts the colliding paths of these two charismatic traders
who dominated the speculative energy market. We follow
Brian Hunter, the Canadian farm boy and elbows-out high
school basketball star, as he achieves phenomenal early
success, only to see his ambition, greed, and hubris
precipitate his downfall. Set in relief is the journey of John
Arnold, whose mild manner, sophisticated tastes, and low
profile belied his own ferocious competitive streak. As the
two clash, hundreds of millions of dollars in pension and
endowment money is imperiled, with devastating public
consequences. Hedge Hogs takes you behind closed doors
into the shadowy world of hedge funds, the unregulated
wild side of finance, where over-the-top parties and lavish
perks abound and billions of dollars of other people’s
money are in the hands of a tiny elite. Dreyfuss traces the
rise of this freewheeling industry while detailing the
decades of bank, hedge fund, and commodity deregulation
that turned Wall Street into a speculative casino. A
gripping saga peppered with fast money, vivid characters,
and high drama, Hedge Hogs is also an important and
timely cautionary tale—a vivisection of a financial system
jeopardized by reckless practices, watered-down
regulation, and loopholes in government oversight, just
waiting for the next bust. Praise for Hedge Hogs
“Regulators, legislators and judges inclined to sympathize
with the industry ought to rush out and buy a copy of
Barbara Dreyfuss’s Hedge Hogs, a wonderfully instructive
tale about Amaranth Advisors. . . . Dreyfuss, a Wall Street
analyst turned investigative journalist, not only plowed
through what turned out to be a treasure trove of official
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records and transcripts, but supplemented it with plenty of
her own reporting. She manages to organize it all into a
tight, riveting and understandable yarn.”—The Washington
Post “Clearly and entertainingly told . . . a salutary
example of how traders who believe they are super-smart
might be nothing more than lucky, and how there is
nothing so intoxicating as the ability to speculate with
other people’s money.”—The Economist “[Dreyfuss] does a
great job of putting Amaranth’s out-of-control trader into
historical context, explaining the blitz of deregulation that
set the stage for someone like Hunter to do maximum
damage.”—Bloomberg “The definitive take on the largest
hedge fund collapse in history . . . You will not be able to
put it down.”—Frank Partnoy, author of F.I.A.S.C.O. and
Infectious Greed Named One of the Top 10 Business &
Economics Books of the Season by Publishers Weekly
Founded by John Meriweather, a notoriously confident
bond dealer, along with two Nobel prize winners and a
floor of Wall Street's brightest and best, long-term capital
management was from the beginning hailed as a new gold
standard in investing. It was to be the hedge fund to end all
other hedge funds: a discreet private investment club
limited to those rich enough to pony up millions.
Unlocking the Genius of the World's Top Hedge Funds
The Last Tycoons
Too Big to Fail
The Story of Long-Term Capital Management and the
Legends Behind It
Machine Habitus
The End of Wall Street
The Secret History of Lazard Freres & Co.
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The Hidden History of the Financial Crisis
"Hell is empty, and all the devils are here." -Shakespeare,
The Tempest As soon as the financial crisis erupted, the
finger-pointing began. Should the blame fall on Wall
Street, Main Street, or Pennsylvania Avenue? On greedy
traders, misguided regulators, sleazy subprime
companies, cowardly legislators, or clueless home
buyers? According to Bethany McLean and Joe Nocera,
two of America's most acclaimed business journalists,
the real answer is all of the above-and more. Many devils
helped bring hell to the economy. And the full story, in all
of its complexity and detail, is like the legend of the blind
men and the elephant. Almost everyone has missed the
big picture. Almost no one has put all the pieces
together. All the Devils Are Here goes back several
decades to weave the hidden history of the financial
crisis in a way no previous book has done. It explores the
motivations of everyone from famous CEOs, cabinet
secretaries, and politicians to anonymous lenders,
borrowers, analysts, and Wall Street traders. It delves
into the powerful American mythology of
homeownership. And it proves that the crisis ultimately
wasn't about finance at all; it was about human nature.
Among the devils you'll meet in vivid detail: • Angelo
Mozilo, the CEO of Countrywide, who dreamed of
spreading homeownership to the masses, only to
succumb to the peer pressure-and the outsized profits-of
the sleaziest subprime lending. • Roland Arnall, a
respected philanthropist and diplomat, who made his
fortune building Ameriquest, a subprime lending empire
that relied on blatantly deceptive lending practices. •
Hank Greenberg, who built AIG into a Rube Goldberg
contraption with an undeserved triple-A rating, and who
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ran it so tightly that he was the only one who knew where
all the bodies were buried. • Stan O'Neal of Merrill Lynch,
aloof and suspicious, who suffered from "Goldman envy"
and drove a proud old firm into the ground by promoting
cronies and pushing out his smartest lieutenants. • Lloyd
Blankfein, who helped turn Goldman Sachs from a
culture that famously put clients first to one that made
clients secondary to its own bottom line. • Franklin
Raines of Fannie Mae, who (like his predecessors) bullied
regulators into submission and let his firm drift away
from its original, noble mission. • Brian Clarkson of
Moody's, who aggressively pushed to increase his rating
agency's market share and stock price, at the cost of its
integrity. • Alan Greenspan, the legendary maestro of the
Federal Reserve, who ignored the evidence of a growing
housing bubble and turned a blind eye to the lending
practices that ultimately brought down Wall Street-and
inflicted enormous pain on the country. Just as McLean's
The Smartest Guys in the Room was hailed as the best
Enron book on a crowded shelf, so will All the Devils Are
Here be remembered for finally making sense of the
meltdown and its consequences.
In 2006, hedge fund manager John Paulson realized
something few others suspected--that the housing
market and the value of subprime mortgages were
grossly inflated and headed for a major fall. Paulson's
background was in mergers and acquisitions, however,
and he knew little about real estate or how to wager
against housing. He had spent a career as an also-ran on
Wall Street. But Paulson was convinced this was his
chance to make his mark. He just wasn't sure how to do
it. Colleagues at investment banks scoffed at him and
investors dismissed him. Even pros skeptical about
housing shied away from the complicated derivative
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investments that Paulson was just learning about. But
Paulson and a handful of renegade investors such as
Jeffrey Greene and Michael Burry began to bet heavily
against risky mortgages and precarious financial
companies. Timing is everything, though. Initially,
Paulson and the others lost tens of millions of dollars as
real estate and stocks continued to soar. Rather than
back down, however, Paulson redoubled his bets, putting
his hedge fund and his reputation on the line. In the
summer of 2007, the markets began to implode, bringing
Paulson early profits, but also sparking efforts to rescue
real estate and derail him. By year's end, though, John
Paulson had pulled off the greatest trade in financial
history, earning more than $15 billion for his firm--a
figure that dwarfed George Soros's billion-dollar
currency trade in 1992. Paulson made billions more in
2008 by transforming his gutsy move. Some of the
underdog investors who attempted the daring trade also
reaped fortunes. But others who got the timing wrong
met devastating failure, discovering that being early and
right wasn't nearly enough. Written by the prizewinning
reporter who broke the story in The Wall Street Journal,
The Greatest Trade Ever is a superbly written, fast-paced,
behind-the-scenes narrative of how a contrarian foresaw
an escalating financial crisis--that outwitted Chuck
Prince, Stanley O'Neal, Richard Fuld, and Wall Street's
titans--to make financial history.
A grand and revelatory portrait of Wall Street’s most
storied investment bank Wall Street investment banks
move trillions of dollars a year, make billions in fees, pay
their executives in the tens of millions of dollars. But
even among the most powerful firms, Lazard Frères &
Co. stood apart. Discretion, secrecy, and subtle strategy
were its weapons of choice. For more than a century, the
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mystique and reputation of the "Great Men" who worked
there allowed the firm to garner unimaginable profits,
social cachet, and outsized influence in the halls of
power. But in the mid-1980s, their titanic egos started
getting in the way, and the Great Men of Lazard
jeopardized all they had built. William D. Cohan, himself a
former high-level Wall Street banker, takes the reader
into the mysterious and secretive world of Lazard and
presents a compelling portrait of Wall Street through the
tumultuous history of this exalted and fascinating
company. Cohan deconstructs the explosive feuds
between Felix Rohatyn and Steve Rattner, superstar
investment bankers and pillars of New York society, and
between the man who controlled Lazard, the inscrutable
French billionaire Michel David-Weill, and his chosen
successor, Bruce Wasserstein. Cohan follows Felix, the
consummate adviser, as he reshapes corporate America
in the 1970s and 1980s, saves New York City from
bankruptcy, and positions himself in New York society
and in Washington. Felix’s dreams are dashed after the
arrival of Steve, a formidable and ambitious former
newspaper reporter. By the mid-1990s, as Lazard neared
its 150th anniversary, Steve and Felix were feuding
openly. The internal strife caused by their arguments
could not be solved by the imperious Michel, whose
manipulative tendencies served only to exacerbate the
trouble within the firm. Increasingly desperate, Michel
took the unprecedented step of relinquishing operational
control of Lazard to one of the few Great Men still
around, Bruce Wasserstein, then fresh from selling his
own M&A boutique, for $1.4 billion. Bruce’s take: more
than $600 million. But it turned out Great Man Bruce had
snookered Great Man Michel when the Frenchman was at
his most vulnerable. The LastTycoons is a tale of
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vaulting ambitions, whispered advice, worldly
mistresses, fabulous art collections, and enormous
wealth—a story of high drama in the world of high finance.
A financial journalist presents an analysis of the stock
market and economics of the 1990s, examining the
causes of the crisis and discussing the collapse of
Enron, the dot-com bubble, and the accounting scandal
and Andersen.
The Cowboy Traders Behind Wall Street's Largest Hedge
Fund Disaster
My Life as a Quant
All the Devils Are Here
The Epic Struggle to Create the Federal Reserve
Poorly Made in China
Confessions of an Anonymous Hedge Fund Manager
While America Aged
The Greatest Trade Ever

FIASCO is the shocking story of one man's education in
the jungles of Wall Street. As a young derivatives
salesman at Morgan Stanley, Frank Partnoy learned to
buy and sell billions of dollars worth of securities that
were so complex many traders themselves didn't
understand them. In his behind-the-scenes look at the
trading floor and the offices of one of the world's top
investment firms, Partnoy recounts the macho attitudes
and fiercely competitive ploys of his office mates. And he
takes us to the annual drunken skeet-shooting
competition, FIASCO, where he and his colleagues
sharpen the killer instincts they are encouraged to use
against their competitiors, their clients, and each other.
FIASCO is the first book to take on the derivatves trading
industry, the most highly charged and risky sector of the
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stock market. More importantly, it is a blistering
indictment of the largely unregulated market in derivatives
and serves as a warning to unwary investors about real
fiascos, which have cost billions of dollars.
Winner of the Pulitzer Prize “Erudite, entertaining
macroeconomic history of the lead-up to the Great
Depression as seen through the careers of the West’s
principal bankers . . . Spellbinding, insightful and,
perhaps most important, timely.” —Kirkus Reviews
(starred) “There is terrific prescience to be found in [Lords
of Finance’s] portrait of times past . . . [A] writer of great
verve and erudition, [Ahamed] easily connects the dots
between the economic crises that rocked the world during
the years his book covers and the fiscal emergencies that
beset us today." —The New York Times It is commonly
believed that the Great Depression that began in 1929
resulted from a confluence of events beyond any one
person's or government's control. In fact, as Liaquat
Ahamed reveals, it was the decisions made by a small
number of central bankers that were the primary cause of
that economic meltdown, the effects of which set the
stage for World War II and reverberated for decades. As
we continue to grapple with economic turmoil, Lords of
Finance is a potent reminder of the enormous impact that
the decisions of central bankers can have, their fallibility,
and the terrible human consequences that can result
when they are wrong.
The most powerful force in the world economy today is
the redefinition of the relationship between state and
marketplace - a process that goes by the name of
privatization though this term is inadequate to express its
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far-reaching changes. We are moving from an era in
which governments sought to seize and control the
'commanding heights' of the economy to an era in which
the idea of free markets is capturing the commanding
heights of world economic thinking. Basic views of how
society ought to be organized are undergoing rapid
change, trillions of dollars are changing hands and so is
fundamental political power. Great new wealth is being
created - as are huge opportunities and huge risks.
Taking a worldwide perspective, including Britain, where
the process began with Mrs Thatcher, Europe and the
former USSR, China, Latin America and the US, THE
COMMANDING HEIGHTS shows how a revolution in
ideas is transforming the world economy - why it is
happening, how it can go wrong and what it will mean for
the global economy going into the twenty-first century.
A Business Week, New York Times Business, and USA
Today Bestseller "Ambitious and readable . . . an
engaging introduction to the oddsmakers, whom
Bernstein regards as true humanists helping to release
mankind from the choke holds of superstition and
fatalism." —The New York Times "An extraordinarily
entertaining and informative book." —The Wall Street
Journal "A lively panoramic book . . . Against the Gods
sets up an ambitious premise and then delivers on it."
—Business Week "Deserves to be, and surely will be,
widely read." —The Economist "[A] challenging book,
one that may change forever the way people think about
the world." —Worth "No one else could have written a
book of such central importance with so much charm and
excitement." —Robert Heilbroner author, The Worldly
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Philosophers "With his wonderful knowledge of the
history and current manifestations of risk, Peter Bernstein
brings us Against the Gods. Nothing like it will come out
of the financial world this year or ever. I speak carefully:
no one should miss it." —John Kenneth Galbraith
Professor of Economics Emeritus, Harvard University In
this unique exploration of the role of risk in our society,
Peter Bernstein argues that the notion of bringing risk
under control is one of the central ideas that distinguishes
modern times from the distant past. Against the Gods
chronicles the remarkable intellectual adventure that
liberated humanity from oracles and soothsayers by
means of the powerful tools of risk management that are
available to us today. "An extremely readable history of
risk." —Barron's "Fascinating . . . this challenging volume
will help you understand the uncertainties that every
investor must face." —Money "A singular achievement."
—Times Literary Supplement "There's a growing market
for savants who can render the recondite intelligiblywitness Stephen Jay Gould (natural history), Oliver Sacks
(disease), Richard Dawkins (heredity), James Gleick
(physics), Paul Krugman (economics)-and Bernstein
would mingle well in their company." —The Australian
Top Hedge Fund Traders on Bubbles, Crashes, and Real
Money
When Genius Failed: The Rise and Fall of Long Term
Capital Management
America's Bank
Hedge Funds and the Making of the New Elite
The Biography
An Inside Look at Wall Street’s Transformative
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Investments
The Quants
Fiasco

Now revised and updated by the author,
"Buffett" draws on three years of
unprecedented access to Buffett's
family, friends, and colleagues to
provide the definitive inside account
of the life and career of this American
original.
A tour de force of historical
reportage, America’s Bank illuminates
the tumultuous era and remarkable
personalities that spurred the unlikely
birth of America’s modern central bank,
the Federal Reserve. Today, the Fed is
the bedrock of the financial landscape,
yet the fight to create it was so
protracted and divisive that it seems a
small miracle that it was ever
established. For nearly a century,
America, alone among developed nations,
refused to consider any central or
organizing agency in its financial
system. Americans’ mistrust of big
government and of big banks—a legacy of
the country’s Jeffersonian, smallgovernment traditions—was so widespread
that modernizing reform was deemed
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impossible. Each bank was left to stand
on its own, with no central reserve or
lender of last resort. The real-world
consequences of this chaotic and
provincial system were frequent
financial panics, bank runs, money
shortages, and depressions. By the
first decade of the twentieth century,
it had become plain that the outmoded
banking system was ill equipped to
finance America’s burgeoning industry.
But political will for reform was
lacking. It took an economic meltdown,
a high-level tour of Europe,
and—improbably—a conspiratorial effort
by vilified captains of Wall Street to
overcome popular resistance. Finally,
in 1913, Congress conceived a
federalist and quintessentially
American solution to the conflict that
had divided bankers, farmers,
populists, and ordinary Americans, and
enacted the landmark Federal Reserve
Act. Roger Lowenstein—acclaimed
financial journalist and bestselling
author of When Genius Failed and The
End of Wall Street—tells the dramaladen story of how America created the
Federal Reserve, thereby taking its
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first steps onto the world stage as a
global financial power. America’s Bank
showcases Lowenstein at his very
finest: illuminating complex financial
and political issues with striking
clarity, infusing the debates of our
past with all the gripping immediacy of
today, and painting unforgettable
portraits of Gilded Age bankers,
presidents, and politicians. Lowenstein
focuses on the four men at the heart of
the struggle to create the Federal
Reserve. These were Paul Warburg, a
refined, German-born financier,
recently relocated to New York, who was
horrified by the primitive condition of
America’s finances; Rhode Island’s
Nelson W. Aldrich, the reigning power
broker in the U.S. Senate and an
archetypal Gilded Age legislator;
Carter Glass, the ambitious, if then
little-known, Virginia congressman who
chaired the House Banking Committee at
a crucial moment of political
transition; and President Woodrow
Wilson, the academician-turnedprogressive-politician who forced Glass
to reconcile his deep-seated
differences with bankers and accept the
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principle (anathema to southern
Democrats) of federal control. Weaving
together a raucous era in American
politics with a storied financial
crisis and intrigue at the highest
levels of Washington and Wall Street,
Lowenstein brings the beginnings of one
of the country’s most crucial
institutions to vivid and unforgettable
life. Readers of this gripping
historical narrative will wonder
whether they’re reading about one
hundred years ago or the still-seething
conflicts that mark our discussions of
banking and politics today.
We commonly think of society as made of
and by humans, but with the
proliferation of machine learning and
AI technologies, this is clearly no
longer the case. Billions of automated
systems tacitly contribute to the
social construction of reality by
drawing algorithmic distinctions
between the visible and the invisible,
the relevant and the irrelevant, the
likely and the unlikely – on and beyond
platforms. Drawing on the work of
Pierre Bourdieu, this book develops an
original sociology of algorithms as
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social agents, actively participating
in social life. Through a wide range of
examples, Massimo Airoldi shows how
society shapes algorithmic code, and
how this culture in the code guides the
practical behaviour of the code in the
culture, shaping society in turn. The
‘machine habitus’ is the generative
mechanism at work throughout myriads of
feedback loops linking humans with
artificial social agents, in the
context of digital infrastructures and
pre-digital social structures. Machine
Habitus will be of great interest to
students and scholars in sociology,
media and cultural studies, science and
technology studies and information
technology, and to anyone interested in
the growing role of algorithms and AI
in our social and cultural life.
Once an obscure niche of the investment
world, private equity has grown into a
juggernaut, with consequences for a
wide range of industries as well as the
financial markets. Private equity funds
control companies that represent
trillions of dollars in assets,
millions of employees, and the wellbeing of thousands of institutional
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investors and their beneficiaries. Even
as the ruthlessness of some funds has
made private equity a poster child for
the harms of unfettered capitalism,
many aspects of the industry remain
opaque, hidden from the normal bounds
of accountability. The Myth of Private
Equity is a hard-hitting and meticulous
exposé from an insider’s viewpoint.
Jeffrey C. Hooke—a former private
equity executive and investment banker
with deep knowledge of the
industry—examines the negative effects
of private equity and the ways in which
it has avoided scrutiny. He unravels
the exaggerations that the industry has
spun to its customers and the business
media, scrutinizing its claims of
lucrative investment returns and
financial wizardry and showing the
stark realities that are concealed by
the funds’ self-mythologizing and
penchant for secrecy. Hooke details the
flaws in private equity’s investment
strategies, critically examines its dayto-day operations, and reveals the
broad spectrum of its enablers. A
bracing and essential read for both the
financial profession and the broader
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public, this book pulls back the
curtain on one of the most
controversial areas of finance.
The Inside Story of How Wall Street and
Washington Fought to Save the Financial
System--and Themselves
Human Evolution and the Ancestors
Ways and Means
The Commanding Heights
Origins of the Crash
An Insider's Account of the China
Production Game
The Great Bubble and Its Undoing
The Rise and Fall of Long-Term Capital
Management
"Captivating…[Lowenstein] makes what subsequently
occurred at Treasury and on Wall Street during the
early 1860s seem as enthralling as what transpired
on the battlefield or at the White House.” —Harold
Holzer, Wall Street Journal “Ways and Means, an
account of the Union’s financial policies, examines a
subject long overshadowed by military narratives . . .
Lowenstein is a lucid stylist, able to explain financial
matters to readers who lack specialized knowledge.”
—Eric Foner, New York Times Book Review From
renowned journalist and master storyteller Roger
Lowenstein, a revelatory financial investigation into
how Lincoln and his administration used the funding
of the Civil War as the catalyst to centralize the
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government and accomplish the most far-reaching
reform in the country’s history Upon his election to
the presidency, Abraham Lincoln inherited a country
in crisis. Even before the Confederacy’s secession,
the United States Treasury had run out of money.
The government had no authority to raise taxes, no
federal bank, no currency. But amid unprecedented
troubles Lincoln saw opportunity—the chance to
legislate in the centralizing spirit of the “more perfect
union” that had first drawn him to politics. With
Lincoln at the helm, the United States would now
govern “for” its people: it would enact laws,
establish a currency, raise armies, underwrite
transportation and higher education, assist farmers,
and impose taxes for them. Lincoln believed this
agenda would foster the economic opportunity he
had always sought for upwardly striving Americans,
and which he would seek in particular for enslaved
Black Americans. Salmon Chase, Lincoln’s
vanquished rival and his new secretary of the
Treasury, waged war on the financial front, levying
taxes and marketing bonds while desperately
battling to contain wartime inflation. And while the
Union and Rebel armies fought increasingly savage
battles, the Republican-led Congress enacted a
blizzard of legislation that made the government, for
the first time, a powerful presence in the lives of
ordinary Americans. The impact was revolutionary.
The activist 37th Congress legislated for
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homesteads and a transcontinental railroad and
involved the federal government in education,
agriculture, and eventually immigration policy. It
established a progressive income tax and created
the greenback—paper money. While the Union
became self-sustaining, the South plunged into
financial free fall, having failed to leverage its cotton
wealth to finance the war. Founded in a crucible of
anticentralism, the Confederacy was trapped in a
static (and slave-based) agrarian economy without
federal taxing power or other means of government
financing, save for its overworked printing presses.
This led to an epic collapse. Though Confederate
troops continued to hold their own, the North’s
financial advantage over the South, where citizens
increasingly went hungry, proved decisive; the war
was won as much (or more) in the respective
treasuries as on the battlefields. Roger Lowenstein
reveals the largely untold story of how Lincoln used
the urgency of the Civil War to transform a union of
states into a nation. Through a financial lens, he
explores how this second American revolution, led
by Lincoln, his cabinet, and a Congress studded with
towering statesmen, changed the direction of the
country and established a government of the people,
by the people, and for the people.
In My Life as a Quant, Emanuel Derman relives his
exciting journey as one of the first high-energy
particle physicists to migrate to Wall Street. Page by
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page, Derman details his adventures in this
field—analyzing the incompatible personas of traders
and quants, and discussing the dissimilar nature of
knowledge in physics and finance. Throughout this
tale, he also reflects on the appropriate way to apply
the refined methods of physics to the hurly-burly
world of markets.
Charts are best viewed on a tablet. Picking up where
Liar’s Poker left off (literally, in the bond dealer’s
desks of Salomon Brothers) the story of Long-Term
Capital Management is of a group of elite investors
who believed they could beat the market and, like
alchemists, create limitless wealth for themselves
and their partners.
Inside markets, innovation, and risk Why do markets
keep crashing and why are financial crises greater
than ever before? As the risk manager to some of
the leading firms on Wall Street–from Morgan
Stanley to Salomon and Citigroup–and a member of
some of the world’s largest hedge funds, from
Moore Capital to Ziff Brothers and FrontPoint
Partners, Rick Bookstaber has seen the ghost inside
the machine and vividly shows us a world that is
even riskier than we think. The very things done to
make markets safer, have, in fact, created a world
that is far more dangerous. From the 1987 crash to
Citigroup closing the Salomon Arb unit, from
staggering losses at UBS to the demise of LongTerm Capital Management, Bookstaber gives
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readers a front row seat to the management
decisions made by some of the most powerful
financial figures in the world that led to catastrophe,
and describes the impact of his own activities on
markets and market crashes. Much of the innovation
of the last 30 years has wreaked havoc on the
markets and cost trillions of dollars. A Demon of Our
Own Design tells the story of man’s attempt to
manage market risk and what it has wrought. In the
process of showing what we have done, Bookstaber
shines a light on what the future holds for a world
where capital and power have moved from Wall
Street institutions to elite and highly leveraged hedge
funds.
How a New Breed of Math Whizzes Conquered Wall
Street and Nearly Destroyed It
The Buy Side
A Tale of Hubris and Wretched Excess on Wall
Street
Hedge Hogs
The Bankers Who Broke the World
Toward a Sociology of Algorithms
Barbarians at the Gate
Lincoln and His Cabinet and the Financing of the
Civil War
The evidence for the ancestry of the human species
among the apes is overwhelming. But the facts are
never “just” facts. Human evolution has always been
a value-laden scientific theory and, as anthropology
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makes clear, the ancestors are always sacred. They
may be ghosts, or corpses, or fossils, or a naked
couple in a garden, but the idea that you are part of a
lineage is a powerful and universal one. Meaning and
morals are at play, which most certainly transcend
science and its quest for maximum accuracy. With
clarity and wit, Jonathan Marks shows that the
creation/evolution debate is not science versus
religion. After all, modern anti-evolutionists reject
humanistic scholarship about the Bible even more
fundamentally than they reject the science of our
simian ancestry. Widening horizons on both sides of
the debate, Marks makes clear that creationism is a
theological, not a scientific, debate and that thinking
perceptively about values and meanings should not
be an alternative to thinking about science – it should
be a key part of it.
Brand New for 2018: an updated edition featuring a
new afterword to mark the 10th anniversary of the
financial crisis The brilliantly reported New York Times
bestseller that goes behind the scenes of the financial
crisis on Wall Street and in Washington to give the
definitive account of the crisis, the basis for the HBO
film “Too Big To Fail is too good to put down. . . . It is
the story of the actors in the most extraordinary
financial spectacle in 80 years, and it is told
brilliantly.” —The Economist In one of the most
gripping financial narratives in decades, Andrew Ross
Sorkin—a New York Times columnist and one of the
country's most respected financial reporters—delivers
the first definitive blow-by-blow account of the
epochal economic crisis that brought the world to the
brink. Through unprecedented access to the players
involved, he re-creates all the drama and turmoil of
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these turbulent days, revealing never-beforedisclosed details and recounting how, motivated as
often by ego and greed as by fear and selfpreservation, the most powerful men and women in
finance and politics decided the fate of the world's
economy.
A paperback edition of a best-selling tour of the
cutthroat world of Wall Street derivatives in the 1990s
features a new epilogue and tracks the author's
experiences as a successful young Morgan Stanley
employee, in an account that traces the period's
speculative frenzies and the ways in which they
directly contributed to highly publicized losses.
Reprint.
Since its hardcover publication in August of 1995,
Buffett has appeared on the Wall Street Journal, New
York Times, San Francisco Chronicle, Los Angeles
Times, Seattle Times, Newsday and Business Week
bestseller lists. Starting from scratch, simply by
picking stocks and companies for investment, Warren
Buffett amassed one of the epochal fortunes of the
twentieth century—an astounding net worth of $10
billion, and counting. His awesome investment record
has made him a cult figure popularly known for his
seeming contradictions: a billionaire who has a
modest lifestyle, a phenomenally successful investor
who eschews the revolving-door trading of modern
Wall Street, a brilliant dealmaker who cultivates a
homespun aura. Journalist Roger Lowenstein draws on
three years of unprecedented access to Buffett’s
family, friends, and colleagues to provide the first
definitive, inside account of the life and career of this
American original. Buffett explains Buffett’s
investment strategy—a long-term philosophy
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grounded in buying stock in companies that are
undervalued on the market and hanging on until their
worth invariably surfaces—and shows how it is a
reflection of his inner self.
Den of Thieves
What They Say, Why They Matter, and How They Can
Help You
More Money Than God
Inventing Money
The Inside Story of a Wall Street Trader
House of Cards
The Remarkable Story of Risk

A #1 bestseller from coast to coast, Den of Thieves
tells the full story of the insider-trading scandal that
nearly destroyed Wall Street, the men who pulled it
off, and the chase that finally brought them to justice.
Pulitzer Prize–winner James B. Stewart shows for
the first time how four of the eighties’ biggest names
on Wall Street—Michael Milken, Ivan Boesky, Martin
Siegel, and Dennis Levine —created the greatest
insider-trading ring in financial history and almost
walked away with billions, until a team of
downtrodden detectives triumphed over some of
America’s most expensive lawyers to bring this
powerful quartet to justice. Based on secret grand
jury transcripts, interviews, and actual trading
records, and containing explosive new revelations
about Michael Milken and Ivan Boesky written
especially for this paperback edition, Den of Thieves
weaves all the facts into
an unforgettable narrative—a
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portrait of human nature, big business, and crime of
unparalleled proportions.
The retirement crisis facing America-and the road
map for a way out-from The New York Times
bestselling author of Origins of the Crash In the last
several decades, corporations and local
governments made ruinous pension and healthcare
promises to American workers. With these now
coming due, they threaten to destroy twenty-firstcentury America's hopes for a comfortable
retirement. With his trademark narrative panache,
bestselling author Roger Lowenstein analyzes three
fascinating case studies-General Motors, the New
York City subway system, and the city of San Diegoeach an object lesson and a compelling historical
saga that illuminates how the pension crisis
developed. Cumulative retirement deficits are
approaching $1 trillion, and Lowenstein warns that
these are only the first. Retirement pensions will
continue to be a critical issue as the country ages,
and While America Aged is the urgent call to action
and prescription for reform.
The First Book from n+1—an Essential Chronicle of
Our Financial Crisis HFM: Where are you going to
buy protection on the U.S. government's credit? I
mean, if the U.S. defaults, what bank is going to be
able to make good on that contract? Who are you
going to buy that contract from, the Martians? n+1:
When does this begin to feel like less of a cyclical
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thing, like the weather, and more of a permanent,
end-of-the-world kind of thing? HFM: When you see
me selling apples out on the street, that's when you
should go stock up on guns and ammunition.
The dismal truth about hedge funds and how
investors can get a greater share of the profits
Shocking but true: if all the money that's ever been
invested in hedge funds had been in treasury bills,
the results would have been twice as good. Although
hedge fund managers have earned some great
fortunes, investors as a group have done quite
poorly, particularly in recent years. Plagued by high
fees, complex legal structures, poor disclosure, and
return chasing, investors confront surprisingly
meager results. Drawing on an insider's view of
industry growth during the 1990s, a time when
hedge fund investors did well in part because there
were relatively few of them, The Hedge Fund Mirage
chronicles the early days of hedge fund investing
before institutions got into the game and goes on to
describe the seeding business, a specialized area in
which investors provide venture capital-type funding
to promising but undiscovered hedge funds. Today's
investors need to do better, and this book highlights
the many subtle and not-so-subtle ways that the
returns and risks are biased in favor of the hedge
fund manager, and how investors and allocators can
redress the imbalance. The surprising frequency of
fraud, highlighted with several examples that the
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author was able to avoid through solid due diligence,
industry contacts, and some luck Why new and
emerging hedge fund managers are where generally
better returns are to be found, because most capital
invested is steered towards apparently safer but less
profitable large, established funds rather than
smaller managers that evoke the more profitable
1990s Hedge fund investors have had it hard in
recent years, but The Hedge Fund Mirage is here to
change that, by turning the tables on conventional
wisdom and putting the hedge fund investor back on
top.
The 100 Best Business Books of All Time
FIASCO
Practical Speculation
Why Are There Still Creationists?
The Hedge Fund Mirage
The Fall of RJR Nabisco
When Genius Failed
The Making of an American Capitalist
Documents the history of Long-Term
Capital Management, a secretive hedge
fund which collapsed in 1998.
An insider reveals what can—and
does—go wrong when companies shift
production to China In this entertaining
behind-the-scenes account, Paul Midler
tells us all that is wrong with our effort
to shift manufacturing to China. Now
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updated and expanded, Poorly Made in
China reveals industry secrets, including
the dangerous practice of quality
fade—the deliberate and secret habit of
Chinese manufacturers to widen profit
margins through the reduction of quality
inputs. U.S. importers don’t stand a
chance, Midler explains, against savvy
Chinese suppliers who feel they have
little to lose by placing consumer safety
at risk for the sake of greater profit. This
is a lively and impassioned personal
account, a collection of true stories, told
by an American who has worked in the
country for close to two decades. Poorly
Made in China touches on a number of
issues that affect us all.
NEW YORK TIMES BESTSELLER • A
former Galleon Group trader portrays an
after-hours Wall Street culture where
drugs and sex are rampant and billions
in trading commissions flow to those
who dangle the most enticements. A
remarkable writing debut, filled with
indelible moments, The Buy Side shows
as no book ever has the rewards—and
dizzying temptations—of making a living
on the Street. Growing up in the 1980’s
Turney Duff was your average kid from
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Kennebunk, Maine, eager to expand his
horizons. After trying – and failing – to
land a job as a journalist, he secured a
trainee position at Morgan Stanley and
got his first feel for the pecking order
that exists in the trading pits. Those on
the “buy side,” the traders who make
large bets on whether a stock will rise or
fall, are the “alphas” and those on the
“sell side,” the brokers who handle their
business, are eager to please. How eager
to please was brought home stunningly
to Turney in 1999 when he arrived at the
Galleon Group, a colossal hedge-fund
management firm run by secretive
founder Raj Rajaratnam. Finally in a
position to trade on his own, Turney was
encouraged to socialize with the sell side
and siphon from his new broker friends
as much information as possible. Soon
he was not just vacuuming up valuable
tips but also being lured into a variety of
hedonistic pursuits. Naïve enough to
believe he could keep up the lifestyle
without paying a price, he managed to
keep an eye on his buy-and-sell charts
and, meanwhile, pondered the strange
goings on at Galleon, where tens of
millions were being made each week in
Page 30/37

Acces PDF When Genius Failed Long Term
Management
sometimes mysterious ways. At his next
positions, at Argus Partners and J.L.
Berkowitz, Turney climbed to even
higher heights – and, as it turned out,
plummeted to even lower depths – as, by
day, he solidified his reputation one of
the Street’s most powerful healthcare
traders, and by night, he blazed a path
through the city’s nightclubs, showing
off his social genius and voraciously
inhaling any drug that would fill the void
he felt inside. A mesmerizingly
immersive journey through Wall Street’s
first millennial decade, and a poignant
self portrait by a young man who surely
would have destroyed himself were it
not for his decision to walk away from a
seven-figure annual income, The Buy
Side is one of the best coming-of-age-onthe-Street books ever written.
“One of the finest, most compelling
accounts of what happened to corporate
America and Wall Street in the 1980’s.”
—New York Times Book Review A #1 New
York Times bestseller and arguably the
best business narrative ever written,
Barbarians at the Gate is the classic
account of the fall of RJR Nabisco. An
enduring masterpiece of investigative
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journalism by Bryan Burrough and John
Helyar, it includes a new afterword by
the authors that brings this remarkable
story of greed and double-dealings up to
date twenty years after the famed deal.
The Los Angeles Times calls Barbarians
at the Gate, “Superlative.” The Chicago
Tribune raves, “It’s hard to imagine a
better story...and it’s hard to imagine a
better account.” And in an era of
spectacular business crashes and federal
bailouts, it still stands as a valuable
cautionary tale that must be heeded.
The Behind-the-Scenes Story of How
John Paulson Defied Wall Street and
Made Financial History
The Myth of Private Equity
Diary of a Very Bad Year
A Wall Street Trader's Tale of
Spectacular Excess
The Illusion of Big Money and Why It's
Too Good to Be True
The Battle Between Government And The
Marketplace
Blood in the Water on Wall Street
How Pension Debts Ruined General
Motors, Stopped the NYC Subways,
Bankrupted San Diego, and Loom as the
Next Financial Crisis
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“A riveting account that reaches beyond the market
landscape to say something universal about risk and triumph,
about hubris and failure.”—The New York Times NAMED
ONE OF THE BEST BOOKS OF THE YEAR BY
BUSINESSWEEK In this business classic—now with a new
Afterword in which the author draws parallels to the recent
financial crisis—Roger Lowenstein captures the gripping rollercoaster ride of Long-Term Capital Management. Drawing on
confidential internal memos and interviews with dozens of key
players, Lowenstein explains not just how the fund made and
lost its money but also how the personalities of Long-Term’s
partners, the arrogance of their mathematical certainties, and
the culture of Wall Street itself contributed to both their rise
and their fall. When it was founded in 1993, Long-Term was
hailed as the most impressive hedge fund in history. But after
four years in which the firm dazzled Wall Street as a $100
billion moneymaking juggernaut, it suddenly suffered
catastrophic losses that jeopardized not only the biggest
banks on Wall Street but the stability of the financial system
itself. The dramatic story of Long-Term’s fall is now a chilling
harbinger of the crisis that would strike all of Wall Street, from
Lehman Brothers to AIG, a decade later. In his new
Afterword, Lowenstein shows that LTCM’s implosion should
be seen not as a one-off drama but as a template for market
meltdowns in an age of instability—and as a wake-up call that
Wall Street and government alike tragically ignored. Praise for
When Genius Failed “[Roger] Lowenstein has written a
squalid and fascinating tale of world-class greed and, above
all, hubris.”—BusinessWeek “Compelling . . . The fund was
long cloaked in secrecy, making the story of its rise . . . and
its ultimate destruction that much more fascinating.”—The
Washington Post “Story-telling journalism at its best.”—The
Economist
The follow-up to Victor Niederhoffer's critically and
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commercially acclaimed book The Education of a Speculator
has finally arrived. Practical Speculation continues the story
of a true market legend who ran a hugely successful futures
trading firm that had annual returns of over thirty percent until
unforeseen losses forced him to close operations. Like a
phoenix rising from the ashes, Niederhoffer returned to the
world of trading stocks, futures, and options, with a new
colleague and a new approach and found success. Order
your copy of this compelling story of risk and survival today.
When Genius FailedThe Rise and Fall of Long-Term Capital
ManagementRandom House Trade Paperbacks
Thousands of business books are published every year—
Here are the best of the best After years of reading,
evaluating, and selling business books, Jack Covert and
Todd Sattersten are among the most respected experts on
the category. Now they have chosen and reviewed the one
hundred best business titles of all time—the ones that deliver
the biggest payoff for today’s busy readers. The 100 Best
Business Books of All Time puts each book in context so that
readers can quickly find solutions to the problems they face,
such as how best to spend The First 90 Days in a new job or
how to take their company from Good to Great. Many of the
choices are surprising—you’ll find reviews of Moneyball and
Orbiting the Giant Hairball, but not Jack Welch’s memoir. At
the end of each review, Jack and Todd direct readers to other
books both inside and outside The 100 Best. And sprinkled
throughout are sidebars taking the reader beyond business
books, suggesting movies, novels, and even children’s books
that offer equally relevant insights. This guide will appeal to
anyone, from entry-level to CEO, who wants to cut through
the clutter and discover the brilliant books that are truly worth
their investment of time and money.
Against the Gods
The Invisible Hands
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A Demon of Our Own Design
Buffett
The Alpha Masters
Lords of Finance
Reflections on Physics and Finance
Markets, Hedge Funds, and the Perils of Financial Innovation
A blistering narrative account of the negligence and greed that
pushed all of Wall Street into chaos and the country into a financial
crisis. At the beginning of March 2008, the monetary fabric of Bear
Stearns, one of the world’s oldest and largest investment banks,
began unraveling. After ten days, the bank no longer existed, its
assets sold under duress to rival JPMorgan Chase. The effects would
be felt nationwide, as the country suddenly found itself in the grip of
the worst financial mess since the Great Depression. William Cohan
exposes the corporate arrogance, power struggles, and deadly
combination of greed and inattention, which led to the collapse of
not only Bear Stearns but the very foundations of Wall Street.
With the immediacy of today’s NASDAQ close and the timeless
power of a Greek tragedy, The Quants is at once a masterpiece of
explanatory journalism, a gripping tale of ambition and hubris, and
an ominous warning about Wall Street’s future. In March of
2006, four of the world’s richest men sipped champagne in an
opulent New York hotel. They were preparing to compete in a
poker tournament with million-dollar stakes, but those numbers
meant nothing to them. They were accustomed to risking billions.
On that night, these four men and their cohorts were the new kings
of Wall Street. Muller, Griffin, Asness, and Weinstein were among
the best and brightest of a new breed, the quants. Over the prior
twenty years, this species of math whiz--technocrats who make
billions not with gut calls or fundamental analysis but with formulas
and high-speed computers--had usurped the testosterone-fueled, killor-be-killed risk-takers who’d long been the alpha males the
world’s largest casino. The quants helped create a digitized moneytrading machine that could shift billions around the globe with the
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click of a mouse. Few realized, though, that in creating this
unprecedented machine, men like Muller, Griffin, Asness and
Weinstein had sowed the seeds for history’s greatest financial
disaster. Drawing on unprecedented access to these four numbercrunching titans, The Quants tells the inside story of what they
thought and felt in the days and weeks when they helplessly watched
much of their net worth vaporize--and wondered just how their
mind-bending formulas and genius-level IQ’s had led them so
wrong, so fast.
Watch a Video Watch a video Download the cheat sheet for Roger
Lowenstein's The End of Wall Street
The roots of the mortgage
bubble and the story of the Wall Street collapse-and the
government's unprecedented response-from our most trusted
business journalist. The End of Wall Street is a blow-by-blow
account of America's biggest financial collapse since the Great
Depression. Drawing on 180 interviews, including sit-downs with
top government officials and Wall Street CEOs, Lowenstein tells,
with grace, wit, and razor-sharp understanding, the full story of the
end of Wall Street as we knew it. Displaying the qualities that made
When Genius Failed a timeless classic of Wall Street-his sixth sense
for narrative drama and his unmatched ability to tell complicated
financial stories in ways that resonate with the ordinary readerRoger Lowenstein weaves a financial, economic, and sociological
thriller that indicts America for succumbing to the siren song of easy
debt and speculative mortgages. The End of Wall Street is rife with
historical lessons and bursting with fast-paced action. Lowenstein
introduces his story with precisely etched, laserlike profiles of Angelo
Mozilo, the Johnny Appleseed of subprime mortgages who spreads
toxic loans across the landscape like wild crabapples, and moves to a
damning explication of how rating agencies helped gift wrap faulty
loans in the guise of triple-A paper and a takedown of the academic
formulas that-once again- proved the ruin of investors and banks.
Lowenstein excels with a series of searing profiles of banking CEOs,
such as the ferretlike Dick Fuld of Lehman and the bloodless Jamie
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Dimon of JP Morgan, and of government officials from the restless,
deal-obsessed Hank Paulson and the overmatched Tim Geithner to
the cerebral academic Ben Bernanke, who sought to avoid a repeat
of the one crisis he spent a lifetime trying to understand-the Great
Depression. Finally, we come to understand the majesty of
Lowenstein's theme of liquidity and capital, which explains the
origins of the crisis and that positions the collapse of 2008 as the
greatest ever of Wall Street's unlearned lessons. The End of Wall
Street will be essential reading as we work to identify the lessons of
the market failure and start to reb...
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