Read Online Deep Value Why Activist Investors And Other Contrarians Battle For Control Of Losing Corporations
Wiley Finance

Deep Value Why Activist Investors And Other Contrarians Battle For Control
Of Losing Corporations Wiley Finance
Since the 1950s, Warren Buffett and his partners have backed some of the twentieth century's most profitable,
trendsetting companies. But how did they know they were making the right investments? What did Buffet and his partners
look for in an up-and-coming company, and how can others replicate their approach? A gift to Buffett followers who have
long sought a pattern to the investor's success, Inside the Investments of Warren Buffett presents the most detailed
analysis to date of Buffet's long-term investment portfolio. Yefei Lu, an experienced investor, starts with Buffett's interest
in the Sanborn Map Company in 1958 and tracks nineteen more of his major investments in companies like See's
Candies, the Washington Post, GEICO, Coca-Cola, US Air, Wells Fargo, and IBM. Accessing partnership letters,
company documents, annual reports, third-party references, and other original sources, Lu pinpoints what is unique
about Buffett's timing, instinct, use of outside knowledge, and postinvestment actions, and he identifies what could work
well for all investors in companies big and small, domestic and global. His substantial chronology accounts for broader
world events and fluctuations in the U.S. stock market, suggesting Buffett's most important trait may be the breadth of his
expertise.
IN 1975, legendary value investor Benjamin Graham wrote that his net-net stock strategy worked so well that he had
renounced all other value investing strategies. In his 2014 shareholder letter, Warren Buffett wrote that he earned the
highest returns of his career employing this ‘cigar butt’ approach to investing. And despite the widespread assumption
that net-net stocks are a relic of the past, Graham’s net-net stock strategy is just as viable today for small private
investors as it was for Buffett’s ‘superinvestors’ during their early careers. Net-net investing remains the most powerful
value investing approach a small investor can adopt. This book is your ultimate practical guide to implementing it – and
reaping the rewards – in today’s markets. Evan Bleker has spent ten years studying Graham’s strategy to uncover its
real-world performance, how to employ it, and why it works. He’s also dug deeply to identify additional criteria to boost
returns and ensure a greater number of winners. In this book, Evan defines the strategy for investors, then walks readers
through the strategy’s philosophy, as well as academic and industry studies assessing the framework, and its
implementation by world-class value investors such as Benjamin Graham, Warren Buffett, and Peter Cundill. He also
compiles selection criteria into a practical checklist for investors, and documents how the strategy works in today’s
markets with exclusive detailed case studies.
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Let the market come to you Deep Value Investing by Jeroen Bos is an incredibly candid and revealing guide to the
secrets of deep value investment. Written by an investor with a long and remarkable track record, it shares for the first
time the ins and outs of finding high-potential undervalued stocks before anyone else. Deep value investing means
finding companies that are genuine bargains that can pay back phenomenally over the long term. They are firms so
cheap that even if they were to close tomorrow their assets would pay you out at a profit. But if they can turn things
around, the rewards will be many times greater ... These were the favourite shares of Benjamin Graham, author of 'The
Intelligent Investor'. Inspired by Graham's classic and with a long history of discovering these great value stocks sometimes known as 'bargain issues' or 'netnets' - author and investor Jeroen Bos reveals: - how to use only publicly
available information to discover these shares and filter the gold from the dross - everything he did when analysing,
purchasing, monitoring and selling more than ten recent successful deep value investments - the complete philosophy
behind deep value investing, and the ins and outs of this strategy in practice - what can go wrong and how to minimise
the chances of it happening to you. Deep value investing has a better track record than almost any other approach to the
market. Even better, it doesn't require minute and technical knowledge of a company, nor is it fixated on earnings or oftenunreliable future projections. It's all about the balance sheet and patience. This makes it the perfect investing approach
for those who want to see phenomenal stock market returns without wasting time or commission costs.
Anyone can buy stock in a public company, but not all shareholders are equally committed to a company’s long-term
success. In an increasingly fragmented financial world, shareholders’ attitudes toward the companies in which they
invest vary widely, from time horizon to conviction. Faced with indexers, short-term traders, and activists, it is more
important than ever for businesses to ensure that their shareholders are dedicated to their missions. Today’s companies
need “quality shareholders,” as Warren Buffett called those who “load up and stick around,” or buy large stakes and
hold for long periods. Lawrence A. Cunningham offers an expert guide to the benefits of attracting and keeping quality
shareholders. He demonstrates that a high density of dedicated long-term shareholders results in numerous comparative
and competitive advantages for companies and their managers, including a longer runway to execute business strategy
and a loyal cohort against adversity. Cunningham explores dozens of corporate practices and policies—such as rational
capital allocation, long-term performance metrics, and a shareholder orientation—that can help shape the shareholder
base and bring in committed owners. Focusing on the benefits for corporations and their investors, he reveals what
draws quality shareholders to certain companies and what it means to have them in an investor base. This book is vital
reading for investors, executives, and directors seeking to understand and attract the kind of shareholders that their
companies need.
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David Dreman's name is synonymous with the term "contrarian investing," and his contrarian strategies have been
proven winners year after year. His techniques have spawned countless imitators, most of whom pay lip service to the
buzzword "contrarian," but few can match his performance. His Kemper-Dreman High Return Fund has been the leader
since its inception in 1988 -- the number one equity-income fund among all 208 ranked by Lipper Analytical Services, Inc.
Dreman is also one of a handful of money managers whose clients have beaten the runaway market over the past five,
ten, and fifteen years. Now, as the longest bull market in the history of the stock market winds down, there is increasing
volatility and a great deal of uncertainty. This is the climate that tests the mettle of the pros, the worries of the average
investor, and the success of David Dreman's brilliant new strategies for the next millennium. Contrarian Investment
Strategies: The Next Generation shows investors how to outperform professional money managers and profit from
potential Wall Street panics -- all in Dreman's trademark style, which The New York Times calls "witty and clear as a
silver bell." Dreman reveals a proven, systematic, and safe way to beat the market by buying stocks of good companies
when they are currently out of favor. At the heart of his book is a fundamental psychological insight: investors overreact.
Dreman demonstrates how investors consistently overvalue the so-called "best" stocks and undervalue the so-called
"worst" stocks, and how earnings and other surprises affect the best and worst stocks in opposite ways. Since surprises
are a way of life in the market, Dreman shows you how to profit from these surprises with his ingenious new techniques,
most of which have been developed in the nineties. You'll learn: Why contrarian stocks offer extra protection in bear
markets, as well as delivering superior returns when the bull roars. Why a high dividend yield is just as important for the
aggressive investor as it is for "widows and orphans." Why owning Treasury bills and government bonds -- the "safest
investments" for centuries -- is like being fully margined at the top of the 1929 market. Why Initial Public Offerings are a
guaranteed loser's game. Why you should avoid Nasdaq ("the market of the next hundred years") like the plague. Why
crisis, panic, and even market downturns are the contrarian investor's best friend. Why the chances of hitting a home run
using the Street's best research are worse than being the big winner in the New York State Lottery. Based on cuttingedge research and irrefutable statistics, David Dreman's revolutionary techniques will benefit professionals and laymen
alike.
Reveals the proprietary framework used by an exclusive community of top money managers and value investors in their
never-ending quest for untapped investment ideas Considered an indispensable source of cutting-edge research and
ideas among the world's top investment firms and money managers, the journal The Manual of Ideas boasts a
subscribers list that reads like a Who's Who of high finance. Written by that publication’s managing editor and inspired
by its mission to serve as an "idea funnel" for the world's top money managers, this book introduces you to a proven,
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proprietary framework for finding, researching, analyzing, and implementing the best value investing opportunities. The
next best thing to taking a peek under the hoods of some of the most prodigious brains in the business, it gives you
uniquely direct access to the thought processes and investment strategies of such super value investors as Warren
Buffett, Seth Klarman, Glenn Greenberg, Guy Spier and Joel Greenblatt. Written by the team behind one of the most
read and talked-about sources of research and value investing ideas Reviews more than twenty pre-qualified investment
ideas and provides an original ranking methodology to help you zero-in on the three to five most compelling investments
Delivers a finely-tuned, proprietary investment framework, previously available only to an elite group of TMI subscribers
Step-by-step, it walks you through a proven, rigorous approach to finding, researching, analyzing, and implementing
worthy ideas
The practice of dance and the technologies of representation has excited artists since the advent of film. This book
weaves together theory from art and dance as well as appropriate historical reference material to propose a new theory
of screendance, one that frames it within the discourse of post-modern art practice.
One of the fastest growing investment sectors ever seen, hedge funds are considered by many to be exotic and
inaccessible. This book provides an intensive learning experience, defining hedge funds, explaining hedge fund
strategies while offering both qualitative and quantitative tools that investors need to access these types of funds. Topics
not usually covered in discussions of hedge funds are included, such as a theoretical discussion of each hedge fund
strategy followed by trading examples provided by successful hedge fund managers.
Alternative Investments: A Primer for Investment Professionals provides an overview of alternative investments for institutional asset
allocators and other overseers of portfolios containing both traditional and alternative assets. It is designed for those with substantial
experience regarding traditional investments in stocks and bonds but limited familiarity regarding alternative assets, alternative strategies,
and alternative portfolio management. The primer categorizes alternative assets into four groups: hedge funds, real assets, private equity,
and structured products/derivatives. Real assets include vacant land, farmland, timber, infrastructure, intellectual property, commodities, and
private real estate. For each group, the primer provides essential information about the characteristics, challenges, and purposes of these
institutional-quality alternative assets in the context of a well-diversified institutional portfolio. Other topics addressed by this primer include tail
risk, due diligence of the investment process and operations, measurement and management of risks and returns, setting return
expectations, and portfolio construction. The primer concludes with a chapter on the case for investing in alternatives.
A legendary value investor on security analysis for a modernera This book outlines Whitman's approach to business and securityanalysis that
departs from most conventional security analysts.This approach has more in common with corporate finance than itdoes with the
conventional approach. The key factors in appraisinga company and its securities: 1) Credit worthiness, 2)Flows—both cash and earnings, 3)
Long-term outlook, 4)Salable assets which can be disposed of without compromising thegoing concern, dynamics, 5) Resource conversions
such as changes incontrol, mergers and acquisitions, going private, and major changesin assets or in liabilities, and 6) Access to capital.
Page 4/15

Read Online Deep Value Why Activist Investors And Other Contrarians Battle For Control Of Losing Corporations
Wiley Finance
Offers the security analysis value approach Martin Whitman hasused successfully since 1986 Details Whitman's unconventional approach to
security analysisand offers information on the six key factors for appraising acompany Contains the three most overemphasized factors used
inconventional securities investing Written by Martin J. Whitman and Fernando Diz, ModernSecurity Analysis meets the challenge of today's
marketplace bytaking into account changes to regulation, market structures,instruments, and the speed and volume of trading.
A sharp and illuminating history of one of capitalism’s longest running tensions—the conflicts of interest among public company directors,
managers, and shareholders—told through entertaining case studies and original letters from some of our most legendary and controversial
investors and activists. Recent disputes between shareholders and major corporations, including Apple and DuPont, have made headlines.
But the struggle between management and those who own stock has been going on for nearly a century. Mixing never-before-published and
rare, original letters from Wall Street icons—including Benjamin Graham, Warren Buffett, Ross Perot, Carl Icahn, and Daniel Loeb—with
masterful scholarship and professional insight, Dear Chairman traces the rise in shareholder activism from the 1920s to today, and provides
an invaluable and unprecedented perspective on what it means to be a public company, including how they work and who is really in control.
Jeff Gramm analyzes different eras and pivotal boardroom battles from the last century to understand the factors that have caused
shareholders and management to collide. Throughout, he uses the letters to show how investors interact with directors and managers, how
they think about their target companies, and how they plan to profit. Each is a fascinating example of capitalism at work told through the
voices of its most colorful, influential participants. A hedge fund manager and an adjunct professor at Columbia Business School, Gramm has
spent as much time evaluating CEOs and directors as he has trying to understand and value businesses. He has seen public companies that
are poorly run, and some that willfully disenfranchise their shareholders. While he pays tribute to the ingenuity of public company investors,
Gramm also exposes examples of shareholder activism at its very worst, when hedge funds engineer stealthy land-grabs at the expense of a
company’s long term prospects. Ultimately, he provides a thorough, much-needed understanding of the public company/shareholder
relationship for investors, managers, and everyone concerned with the future of capitalism.
Some of the worst corporate meltdowns over the past sixty years can be traced to passive directors who favored operational shortcuts over
quality growth strategies. Thinking primarily about placating institutional investors, selective stockholders, proxy advisors, and corporate
management, these inattentive and deferential board members have relied on short-term share price increases to sustain their companies
long term. Driven by a desire for prosperity, not posterity, these actions can doom any company. In The Activist Director, attorney Ira M.
Millstein looks back at fifty years of counseling companies, nonprofits, and governments to actively govern their corporations and
constituencies. From the threat of bankruptcy and the ConEd blackout of 1970s New York City, to the meltdown of Drexel Burnham Lambert
in the late 1980s, to the turnaround of General Motors in the mid-1990s, Millstein takes readers into the boardrooms of several of the greatest
catastrophes and success stories of America's best-known corporations. His solution lies at the top: a new breed of activist directors who
partner with management and reject short-term outlooks, plan a future based on growth and innovation, and take responsibility for corporate
organization, strategy, and efficiency. What questions should we ask of potential board members and how do we know they'll be active?
Millstein offers pragmatic suggestions for recruiting activist directors to the boardroom to secure the future of the corporation.
A portfolio manager highlights the most common money mistakes that can hurt the Millennial generation's' long term investment returns and
introduces strategies to build wealth and overcome financial and investing shortcomings geared specifically for their age group.
My personal goal is to help people reach their financial goals. One way of doing that is through investing education. The book is my attempt
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to help with the development of a strong investing mindset and skillset to help you make better investment decisions. There is a gap in the
value investing world. Benjamin Graham published The Intelligent Investor in 1949 with several subsequent editions up to 1972, while Seth
Klarman published Margin of Safety in 1991. With more than 50 years since Graham published his masterpiece and almost 30 since
Klarman's, there was the need for a contemporary book to account for all the changes in the financial environment we live in.Modern Value
Investing book does exactly that, in 4 parts.Part 1 discusses the most important psychological traits a successful investor should have. Part 2
describes 25 tools that help with investment analysis.Part 3 applies those tools on an example. Part 4 is food for investing thought as it
discusses modern approaches to investing. Approaches range from an all-weather portfolio strategy to hyperbolic discounting and others you
can take advantage of when the time is right.
Discover the secrets of the world's top concentrated value investors Concentrated Investing: Strategies of the World's Greatest Concentrated
Value Investors chronicles the virtually unknown—but wildly successful—value investors who have regularly and spectacularly blown away the
results of even the world's top fund managers. Sharing the insights of these top value investors, expert authors Allen Benello, Michael van
Biema, and Tobias Carlisle unveil the strategies that make concentrated value investing incredibly profitable, while at the same time showing
how to mitigate risk over time. Highlighting the history and approaches of four top value investors, the authors tell the fascinating story of the
investors who dare to tread where few others have, and the wildly-successful track records that have resulted. Turning the notion of
diversification on its head, concentrated value investors pick a small group of undervalued stocks and hold onto them through even the lean
years. The approach has been championed by Warren Buffett, the best known value investor of our time, but a small group of lesser-known
investors has also used this approach to achieve outstanding returns. Discover the success of Lou Simpson, a former GEICO investment
manager and eventual successor to Warren Buffett at Berkshire Hathaway Read about Kristian Siem, described as "Norway's Warren
Buffett," and the success he has had at Siem Industries Concentrated Investing will quickly have you re-thinking the conventional wisdom
related to diversification and learning from the top concentrated value investors the world has never heard of.
From a renowned financial journalist who has written for Time, Fortune, Forbes, and The New Yorker, a fresh and unexpectedly profound
book that draws on hundreds of hours of exclusive interviews with many of the world’s super-investors to demonstrate that the keys for
building wealth hold other life lessons as well. Billionaire investors. If we think of them, it’s with a mixture of awe and suspicion. Clearly, they
possess a kind of genius—the proverbial Midas Touch. But are the skills they possess transferable? And do they have anything to teach us
besides making money? In Richer, Wiser, Happier, William Green draws on interviews that he’s conducted over twenty-five years with many
of the world’s greatest investors. As he discovered, their talents extend well beyond the financial realm. The most successful investors are
mavericks and iconoclasts who question conventional wisdom and profit vastly from their ability to think more rationally, rigorously, and
objectively. They are master game players who consciously maximize their odds of long-term success in markets and life, while also
minimizing any risk of catastrophe. They draw powerful insights from many different fields, are remarkably intuitive about trends, practice
fanatical discipline, and have developed a high tolerance for pain. As Green explains, the best investors can teach us not only how to become
rich, but how to improve the way we think, reach decisions, assess risk, avoid costly errors, build resilience, and turn uncertainty to our
advantage. Green ushers us into the lives of more than forty super-investors, visiting them in their offices, homes, and even their places of
worship—all to share what they have to teach us. Richer, Wiser, Happier brings together the thinking of many of the greatest investment
minds, from Sir John Templeton to Charlie Munger, Jack Bogle to Ed Thorp, Will Danoff to Mohnish Pabrai, Bill Miller to Laura Geritz, Joel
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Greenblatt to Howard Marks. In explaining how they think and why they win, this landmark book provides gems of insight that will enrich you
not only financially but also professionally and personally.

The economic climate is ripe for another golden age of shareholder activism Deep Value: Why Activist Investors and
Other Contrarians Battle for Control of Losing Corporations is a must-read exploration of deep value investment strategy,
describing the evolution of the theories of valuation and shareholder activism from Graham to Icahn and beyond. The
book combines engaging anecdotes with industry research to illustrate the principles and methods of this complex
strategy, and explains the reasoning behind seemingly incomprehensible activist maneuvers. Written by an active value
investor, Deep Value provides an insider's perspective on shareholder activist strategies in a format accessible to both
professional investors and laypeople. The Deep Value investment philosophy as described by Graham initially identified
targets by their discount to liquidation value. This approach was extremely effective, but those opportunities are few and
far between in the modern market, forcing activists to adapt. Current activists assess value from a much broader palate,
and exploit a much wider range of tools to achieve their goals. Deep Value enumerates and expands upon the resources
and strategies available to value investors today, and describes how the economic climate is allowing value investing to
re-emerge. Topics include: Target identification, and determining the most advantageous ends Strategies and tactics of
effective activism Unseating management and fomenting change Eyeing conditions for the next M&A boom Activist
hedge funds have been quiet since the early 2000s, but economic conditions, shareholder sentiment, and available
opportunities are creating a fertile environment for another golden age of activism. Deep Value: Why Activist Investors
and Other Contrarians Battle for Control of Losing Corporations provides the in-depth information investors need to get
up to speed before getting left behind.
"As with his weekly column, James Montier's Value Investing is a must read for all students of the financial markets. In
short order, Montier shreds the 'efficient market hypothesis', elucidates the pertinence of behavioral finance, and explains
the crucial difference between investment process and investment outcomes. Montier makes his arguments with clear
insight and spirited good humor, and then backs them up with cold hard facts. Buy this book for yourself, and for anyone
you know who cares about their capital!" —Seth Klarman, President, The Baupost Group LLC The seductive elegance of
classical finance theory is powerful, yet value investing requires that we reject both the precepts of modern portfolio
theory (MPT) and pretty much all of its tools and techniques. In this important new book, the highly respected and
controversial value investor and behavioural analyst, James Montier explains how value investing is the only tried and
tested method of delivering sustainable long-term returns. James shows you why everything you learnt at business
school is wrong; how to think properly about valuation and risk; how to avoid the dangers of growth investing; how to be a
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contrarian; how to short stocks; how to avoid value traps; how to hedge ignorance using cheap insurance. Crucially he
also gives real time examples of the principles outlined in the context of the 2008/09 financial crisis. In this book James
shares his tried and tested techniques and provides the latest and most cutting edge tools you will need to deploy the
value approach successfully. It provides you with the tools to start thinking in a different fashion about the way in which
you invest, introducing the ways of over-riding the emotional distractions that will bedevil the pursuit of a value approach
and ultimately think and act differently from the herd.
Practical and powerful improvements for value investors Buying undervalued shares and selling when the price is many
times greater has a natural appeal - and research shows it works. But not all value investors are successful. As Andrew
Hunt shows in this must-read new book, many are guilty of common errors in their planning and execution and these
critically undermine their success. Better Value Investing provides a straightforward framework to help all value investors
improve, showing them what to focus on and what to cut out in order to be successful. Supported by the latest empirical
research, 15 years of real investing experience, studies of what the top investors have said and done, and wide reading,
Andrew Hunt reveals: - how financial strength is at the heart of value investing - why to invest like an owner - the
importance of contrarianism - why you should buy only the very best bargains - the essentials of constructing and
managing a portfolio - how checklists control the process and keep the value investor on track. This concise guide to
honing the craft of value investing is essential reading for all value investors new and old. With its help you can
concentrate on what is important, cut out errors and achieve what you set out to do, making you a better value investor.
Seize the competitive edge through intelligent, differentiated capital allocation The intelligent deployment of capital is one
of the most effective ways to create long-term value. But despite this, there are very few capital allocation experts on the
boards of the largest publicly traded companies, and academic research consistently finds that most firms deploy capital
sub-optimally. Capital Allocation aims to educate senior leaders, board members, investors, students, and anyone
interested in business on this important topic. Until now very little has been written on capital allocation outside of
academia, even though the strategic deployment of excess capital is an increasingly significant source of competitive
advantage for many companies. David Giroux, Chief Investment Officer for Equities and Multi-Asset and Head of
Investment Strategy at T. Rowe Price, covers the entire gamut of capital allocation issues, including optimal capital
structure, capital allocation alternatives, mergers & acquisitions, and special situations. Capital Allocation walks you
through this critical topic from beginning to end, including: Stories of companies that allocated capital in ways that created
significant shareholder value Several real-life decision-making models you can use for strategically allocating your firm’s
capital Guidelines for generating high returns in the long term to build sustainable shareholder wealth Giroux uses
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academic research, personal experience, and uncomplicated mathematics to reveal approaches and actions that create
long-term value. He provides case studies from Kodak, Comcast, Thermo Fisher Scientific, Danaher, General Electric,
Microsoft, and others showing how capital allocation has?and hasn’t?worked in real-life situations. And he shows how to
use capital allocation to head off possible activist investors. Capital Allocation offers everything you need to know for
deploying capital wisely to outperform your competitors over the long term.
When the official history of twentieth-century Wall Street is written, it will certainly contain more than a few pages on
Michael Steinhardt. One of the most successful money managers in the history of "The Street," Steinhardt far outshone
his peers by achieving an average annual return of over thirty percent-significantly greater than that of every market
benchmark. During his almost thirty-year tenure as a hedge fund manager, he amassed vast wealth for his investors and
himself. One dollar invested with Steinhardt Partners L.P., his flagship hedge fund, at its inception in 1967 would have
been worth $462 when he retired from active money management in 1995. No Bull offers an account of some of the
investment strategies that drove Michael Steinhardt's historic success as a hedge fund manager including a focus on his
skills as an industry analyst and consummate stock picker. He also reveals how his uncanny talent for knowing when to
trade against the prevailing market trend-a talent that was not always appreciated by several erstwhile high-profile clientsresulted in many of his greatest successes. Here he provides detailed accounts of some of his most sensational coupsincluding his momentous decision, in 1981, to stake everything on bonds-and his equally sensational failures, such as his
disastrous foray into global macro-trading in the mid-1990s. At the same time, No Bull is the rags-to-riches story of a boy
from Bensonhurst and his rise from the streets of Brooklyn to the heights of Wall Street. In a thoroughly engaging
narrative, Steinhardt relates the early influences that shaped his attitudes toward life and success, as well as the
beginning of his love affair with stock investing. Further, he chronicles his dawning awareness of the need for a purpose
in life beyond the acquisition of wealth and how it led to his decision to retire and redirect his energies. We learn about
his experiences as the chairman of the Democratic Leadership Council for nearly a decade, as well as his innovative
thinking and ambitious projects to strengthen the Jewish community. The inspiring true story of a Wall Street genius and
world-class philanthropist, No Bull is an unforgettable read for finance professionals and students of human nature alike.
Michael Steinhardt is one of the most successful money managers in the history of Wall Street. He is also widely known
for his philanthropic activities, particularly in the Jewish community-most notably as cofounder with Charles Bronfman of
birthright israel, a program whose mission is to provide a free educational opportunity for every young Jewish person of
the Diaspora to visit Israel.
A major revision of the author's investment classic introduces managers to important new findings in psychology to
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demonstrate why most investment strategies are flawed, outlining atypical strategies based on the author's "efficient
market theory" designed to prevent over- and under-valuations while crash-proofing a portfolio. 40,000 first printing.
Praise for Damn Right! From the author of the bestselling WARREN BUFFETT SPEAKS. . . "Charlie Munger, whose
reputation is deep and wide, based on an extraordinary record of brilliantly successful business strategies, sees things
that others don't. There is a method to his mastery and, through this book, we get a chance to learn about this rare
individual." -MICHAEL EISNER, Chairman and CEO, The Walt Disney Company "Janet Lowe uncovers the iconoclastic
genius and subtle charm behind Charlie Munger's curmudgeonly facade in this richly woven portrait of our era's heir to
Ben Franklin. With a biographer's detachment, an historian's thoroughness, and a financial writer's common sense, Lowe
produces a riveting account of the family, personal, and business life of the idiosyncratically complex and endlessly
fascinating figure." -LAWRENCE CUNNINGHAM, Cardozo Law School, Author of The Essays of Warren Buffett: Lessons
for Corporate America "For years, Berkshire Hathaway shareholders and investors worldwide (me included) have
struggled to learn more about Warren Buffett's cerebral sidekick. Now we can rest and enjoy reading Janet Lowe's book
about this rare intellectual jewel called Charlie Munger." -ROBERT G. HAGSTROM, Author of The Warren Buffett Way
"Charlie has lived by the creed that one should live a life that doesn't need explaining. But his life should be explained. In
a city where heroism is too often confused with celebrity, Charlie is a true hero and mentor. He lives the life lessons that
he has studiously extracted from other true heroes and mentors, from Ben Franklin to Ben Graham. This book illuminates
those life lessons." -RONALD L. OLSON, Munger, Tolles & Olson llp "Janet Lowe's unprecedented access to Charlie
Munger and Warren Buffett has resulted in a first-class book that investors, academics, and CEOs will find entertaining
and highly useful."-TIMOTHY P. VICK, Money Manager and Author of How to Pick Stocks Like Warren Buffett
The guide for investors who want a better understanding ofinvestment strategies that have stood the test of time This
thoroughly revised and updated edition of InvestmentPhilosophies covers different investment philosophies andreveal the
beliefs that underlie each one, the evidence on whetherthe strategies that arise from the philosophy actually
produceresults, and what an investor needs to bring to the table to makethe philosophy work. The book covers a wealth
of strategies including indexing,passive and activist value investing, growth investing,chart/technical analysis, market
timing, arbitrage, and many moreinvestment philosophies. Presents the tools needed to understand portfolio
managementand the variety of strategies available to achieve investmentsuccess Explores the process of creating and
managing a portfolio Shows readers how to profit like successful value growth indexinvestors Aswath Damodaran is a
well-known academic and practitioner infinance who is an expert on different approaches to valuation andinvestment This
vital resource examines various investing philosophies andprovides you with helpful online resources and tools to
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fullyinvestigate each investment philosophy and assess whether it is aphilosophy that is appropriate for you.
"It's hard to talk clearly about investing and make sense to ordinary readers at the same time. Katsenelson gives a lucid
explanation of today's markets with sound advice about how to make money while avoiding the traps that the market sets
for exuberant bulls and frightened bears alike." — Thomas G. Donlan, Barron's "A thoroughly enjoyable read. Provides a
clear framework for equity investing in today's ‘sideways' and volatile markets useful to everyone. Clear thinking and
clear writing are not often paired - well done!" — Dick Weil, CEO, Janus Capital Group "The bible for how to invest in the
most tumultuous financial market environment since the Great Depression. A true guidebook for how to build wealth
prudently." — David Rosenberg, Chief Economist & Strategist, Gluskin Sheff + Associates Inc. "A wonderful, grounded
read for new and seasoned investors alike, Katsenelson explains in plain English why volatility and sideways markets are
a stock picker's best friend." — The Motley Fool, www.Fool.com Praise for Active Value Investing "This book reads like a
conversation with Vitaliy: deep, insightful, inquisitive, and civilized." — Nassim Nicholas Taleb, author of The Black Swan
"Thoroughly enjoyable . . for the thoughtful and often entertaining way in which it is delivered. . . Katsenelson takes his
reader step by step into the mind of the value investor by relating, in a fictional addendum to Fiddler on the Roof, the
story of Tevye's purchase of Golde, the cow. He also describes his own big-time gambling evening (he was willing to lose
a maximum of $40) and that of a half-drunken, rowdy fellow blackjack player to stress the importance of process. He then
moves on to the fundamental principles of active value investing. What differentiates this book from so many others on
value investing is that it describes, sometimes through the use of case studies, the thinking of a value investor. Not just
his models or his metrics but his assessments. Katsenelson is an empiricist who weighs facts, looks for contraindications,
and makes decisions. He makes value investing come alive. This may be a little book, but it's packed with insights for
both novices and experienced investors. And it is a delight to read." —Seeking Alpha
We live in an age of serial asset bubbles and spectacular busts. Economists, policymakers, central bankers and most
people in the financial world have been blindsided by these busts, while investors have lost trillions. Economists argue
that bubbles can only be spotted after they burst and that market moves are unpredictable. Yet Marathon Asset
Management, a London-based investment firm managing over $50 billion of assets has developed a relatively simple
method for identifying and potentially avoiding them: follow the money, or rather the trail of investment. Bubbles whether
they affect a whole economy or merely a single industry, tend to attract a splurge of capital spending. Excessive
investment drives down returns and leads inexorably to a bust. This was the case with both the technology bubble at the
turn of the century and the US housing bubble which followed shortly after. More recently, vast sums have been invested
in mining and energy. From an investor's perspective, the trick is to avoid investing in sectors, or markets, where
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investment spending is unduly elevated and competition is fierce, and to put one's money to work where capital
expenditure is depressed, competitive conditions are more favourable and, as a result, prospective investment returns
are higher. This capital cycle strategy encourages investors to eschew the simple 'growth' and 'value' dichotomy and
identify firms that can deliver superior returns either because capital has been taken out of an industry, or because the
business has strong barriers to entry (what Warren Buffett refers to as a 'moat'). Some of Marathon's most successful
investments have come from obscure, sometimes niche operations whose businesses are protected from the destructive
forces of the capital cycle. Capital Returns is a comprehensive introduction to the theory and practical implementation of
the capital cycle approach to investment. Edited and with an introduction by Edward Chancellor, the book brings together
60 of the most insightful reports written between 2002 and 2014 by Marathon portfolio managers. Capital Returns
provides key insights into the capital cycle strategy, all supported with real life examples from global brewers to the
semiconductor industry - showing how this approach can be usefully applied to different industry conditions and how,
prior to 2008, it helped protect assets from financial catastrophe. This book will be a welcome reference for serious
investors who looking to maximise portfolio returns over the long run.
The Acquirer's Multiple: How the Billionaire Contrarians of Deep Value Beat the Market is an easy-to-read account of
deep value investing. The book shows how investors Warren Buffett, Carl Icahn, David Einhorn and Dan Loeb got started
and how they do it. Carlisle combines engaging stories with research and data to show how you can do it too. Written by
an active value investor, The Acquirer's Multiple provides an insider's view on deep value investing.The Acquirer's
Multiple covers: How the billionaire contrarians invest How Warren Buffett got started The history of activist hedge funds
How to Beat the Little Book That Beats the Market A simple way to value stocks: The Acquirer's Multiple The secret to
beating the market How Carl Icahn got started How David Einhorn and Dan Loeb got started The 9 rules of deep value
The Acquirer's Multiple: How the Billionaire Contrarians of Deep Value Beat the Market provides a simple summary of the
way deep value investors find stocks that beat the market.
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.
Hedge Fund Activism begins with a brief outline of the research literature and describes datasets on hedge fund activism.
Chances are you haven’t been making the best investing decisions. Why? BECAUSE THAT’S HOW WALL STREET
WANTS IT Wall Street is very good at one thing: convincing you to act against your own interests. And there’s no one
out there better equipped with the knowledge and moxie to explain how it all works than Josh Brown. A man The New
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York Times referred to as “the Merchant of Snark” and Barron’s called “pot-stirring and provocative,” Brown worked for
10 years in the industry, a time during which he learned some hard truths about how clients are routinely treated—and
how their money is sent on a one-way trip to Wall Street’s coffers. Backstage Wall Street reveals the inner workings of
the world’s biggest money machine and explains how a relatively small confederation of brilliant, sometimes illintentioned people fuel it, operate it, and repair it when necessary—none of which is for the good of the average investor.
Offering a look that only a long-term insider could provide (and that only a “reformed” insider would want to provide),
Brown describes: THE PEOPLE—Why retail brokers always profit—even if you don’t THE PRODUCTS—How funds, ETFs,
and other products are invented as failsafe profit generators—for the inventors alone THE PITCH—The marketing schemes
designed for one thing and one thing only: to separate you from your money It’s that bad . . . but there’s a light at the
end of the tunnel. Brown gives you the knowledge you need to make the right decisions at the right time. Backstage Wall
Street is about seeing reality for what it is and adjusting your actions accordingly. It’s about learning who and what to
steer clear of at all times. And it’s about setting the stage for a bright financial future—your own way.
Explains financial analysis techniques, shows how to interpret financial statements, and discusses the analysis of fixedincome securities and the valuation of stocks
In 2005, Joel Greenblatt published a book that is already considered one of the classics of finance literature. In The Little
Book that Beats the Market—a New York Times bestseller with 300,000 copies in print—Greenblatt explained how
investors can outperform the popular market averages by simply and systematically applying a formula that seeks out
good businesses when they are available at bargain prices. Now, with a new Introduction and Afterword for 2010, The
Little Book that Still Beats the Market updates and expands upon the research findings from the original book. Included
are data and analysis covering the recent financial crisis and model performance through the end of 2009. In a
straightforward and accessible style, the book explores the basic principles of successful stock market investing and then
reveals the author’s time-tested formula that makes buying above average companies at below average prices
automatic. Though the formula has been extensively tested and is a breakthrough in the academic and professional
world, Greenblatt explains it using 6th grade math, plain language and humor. He shows how to use his method to beat
both the market and professional managers by a wide margin. You’ll also learn why success eludes almost all individual
and professional investors, and why the formula will continue to work even after everyone “knows” it. While the formula
may be simple, understanding why the formula works is the true key to success for investors. The book will take readers
on a step-by-step journey so that they can learn the principles of value investing in a way that will provide them with a
long term strategy that they can understand and stick with through both good and bad periods for the stock market. As
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the Wall Street Journal stated about the original edition, “Mr. Greenblatt…says his goal was to provide advice that, while
sophisticated, could be understood and followed by his five children, ages 6 to 15. They are in luck. His ‘Little Book’ is
one of the best, clearest guides to value investing out there.”
From the "guru to Wall Street's gurus" comes the fundamental techniques of value investing and their applications Bruce Greenwald is one of
the leading authorities on value investing. Some of the savviest people on Wall Street have taken his Columbia Business School executive
education course on the subject. Now this dynamic and popular teacher, with some colleagues, reveals the fundamental principles of value
investing, the one investment technique that has proven itself consistently over time. After covering general techniques of value investing, the
book proceeds to illustrate their applications through profiles of Warren Buffett, Michael Price, Mario Gabellio, and other successful value
investors. A number of case studies highlight the techniques in practice. Bruce C. N. Greenwald (New York, NY) is the Robert Heilbrunn
Professor of Finance and Asset Management at Columbia University. Judd Kahn, PhD (New York, NY), is a member of Morningside Value
Investors. Paul D. Sonkin (New York, NY) is the investment manager of the Hummingbird Value Fund. Michael van Biema (New York, NY) is
an Assistant Professor at the Graduate School of Business, Columbia University.
Activist investors have sent shockwaves through corporations in recent years, personally targeting directors and executives at some of the
world’s largest companies. No longer satisfied with operating on the fringes of business, they are now a firm fixture in the boardroom. Up to a
quarter of public companies could be targeted by activist campaigns in the coming years, with directors and executives at those corporations
threatened with losing their jobs. The trend, which began in corporate America, has spread to the UK, Europe and Asia, taking in several high
profile companies. Barbarians in the Boardroom tells a compelling story of boardroom bust ups, dumped CEOs triumphant activists and pared
back companies. It reveals real-life examples and interviews with executives and investors to explain why and how activist investors have
managed to storm Wall Street and tear down City citadels. Owen Walker provides an insight into the way activists think, how they decide to
target a company and how directors and executives could possibly work with them rather than against them.
Legendary investment gurus Warren Buffett and Ed Thorp represent different ends of the investing spectrum: one a value investor, the other
a quant. While Buffett and Thorp have conflicting philosophical approaches, they agree that the market is beatable. In Quantitative Value,
Wesley Gray and Tobias Carlisle take the best aspects from the disciplines of value investing and quantitative investing and apply them to a
completely unique and winning approach to stock selection. As the authors explain, the quantitative value strategy offers a superior way to
invest: capturing the benefits of a value investing philosophy without the behavioral errors associated with "stock picking." To demystify their
innovative approach, Gray and Carlisle outline the framework for quantitative value investing, including the four key elements of the
investment process: How to avoid stocks that can cause a permanent loss of capital: Learn how to uncover financial statement manipulation,
fraud, and financial distress How to find stocks with the highest quality: Discover how to find strong economic franchises and robust financial
strength. Gray and Carlisle look at long-term returns on capital and assets, free cash flow, and a variety of metrics related to margins and
general financial strength The secret to finding deeply undervalued stocks: Does the price-to-earnings ratio find undervalued stocks better
than free cash flow? Gray and Carlisle examine the historical data on over 50 valuation ratios, including some unusual metrics, rare multiyear averages, and uncommon combinations The five signals sent by smart money: The book uncovers the signals sent by insiders, short
sellers, shareholder activists, and institutional investment managers After detailing the quantitative value investment process, Gray and
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Carlisle conduct a historical test of the resulting quantitative value model. Their conclusions are surprising and counterintuitive. This reliable
resource includes a companion website that offers a monthly-updated screening tool to find stocks using the model outlined in the book, an
updated back-testing tool, and a blog about recent developments in quantitative value investing. For any investor who wants to make the
most of their time in today's complex marketplace, they should look no further than Quantitative Value.
A strategy to profit when markets are range bound–which is half of the time One of the most significant challenges facing today’s active
investor is how to make money during the times when markets are going nowhere. Bookshelves are groaning under the weight of titles
written on investment strategy in bull markets, but there is little guidance on how to invest in range bound markets. In this book, author and
respected investment portfolio manager Vitaliy Katsenelson makes a convincing case for range-bound market conditions and offers readers a
practical strategy for proactive investing that improves profits. This guide provides investors with the know-how to modify the traditional,
fundamentally driven strategies that they have become so accustomed to using in bull markets, so that they can work in range bound
markets. It offers new approaches to margin of safety and presents terrific insights into buy and sell disciplines, international investing,
"Quality, Valuation, and Growth" framework, and much more. Vitaliy Katsenelson, CFA (Denver, CO) has been involved with the investment
industry since 1994. He is a portfolio manager with Investment Management Associates where he co-manages institutional and personal
assets utilizing fundamental analysis. Katsenelson is a member of the CFA Institute, has served on the board of CFA Society of Colorado,
and is also on the board of Retirement Investment Institute. Vitaliy is an adjunct faculty member at the University of Colorado at Denver Graduate School of Business. He is also a regular contributor to the Financial Times, The Motley Fool, and Minyanville.com.
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