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MUCH OF WHAT WE EXPERIENCE IN LIFE RESULTS FROM A COMBINATION OF SKILL AND LUCK FROM THE INTRODUCTION
THE TRICK OF COURSE IS FIGURING OUT JUST HOW MANY OF OUR SUCCESSES AND FAILURES CAN BE ATTRIBUTED TO
EACH AND HOW WE CAN LEARN TO TELL THE DIFFERENCE AHEAD OF TIME IN MOST DOMAINS OF LIFE SKILL AND LUCK
SEEM HOPELESSLY ENTANGLED DIFFERENT LEVELS OF SKILL AND VARYING DEGREES OF GOOD AND BAD LUCK ARE THE
REALITIES THAT SHAPE OUR LIVES YET FEW OF US ARE ADEPT AT ACCURATELY DISTINGUISHING BETWEEN THE TWO
IMAGINE WHAT WE COULD ACCOMPLISH IF WE WERE ABLE TO TEASE OUT THESE TWO THREADS EXAMINE THEM AND
USE THE RESULTING KNOWLEDGE TO MAKE BETTER DECISIONS IN THIS PROVOCATIVE BOOK MICHAEL MAUBOUSSIN
HELPS TO UNTANGLE THESE INTRICATE STRANDS TO OFFER THE STRUCTURE NEEDED TO ANALYZE THE RELATIVE
IMPORTANCE OF SKILL AND LUCK HE OFFERS CONCRETE SUGGESTIONS FOR MAKING THESE INSIGHTS WORK TO YOUR
ADVANTAGE ONCE WE UNDERSTAND THE EXTENT TO WHICH SKILL AND LUCK CONTRIBUTE TO OUR ACHIEVEMENTS WE
CAN LEARN TO DEAL WITH THEM IN MAKING DECISIONS THE SUCCESS EQUATION HELPS US MOVE TOWARD THIS GOAL
BY ESTABLISHING A FOUNDATION SO WE BETTER UNDERSTAND SKILL AND LUCK AND CAN PINPOINT WHERE EACH IS
MOST RELEVANT HELPING US DEVELOP THE ANALYTICAL TOOLS NECESSARY TO UNDERSTAND SKILL AND LUCK
OFFERING CONCRETE SUGGESTIONS ABOUT HOW TO TAKE THESE FINDINGS AND PUT THEM TO WORK SHOWCASING
MAUBOUSSIN S TRADEMARK WIT INSIGHT AND ANALYTICAL GENIUS THE SUCCESS EQUATION IS A MUST READ FOR
ANYONE SEEKING TO MAKE BETTER DECISIONS IN BUSINESS AND IN LIFE

NAMED A BEST BUSINESS BOOK BY BUSINESSWEEK AND BEST ECONOMICS BOOK BY STRATEGY BUSINESS MORE THAN
YOU KNOW HAS BEEN UPDATED TO REFLECT CURRENT RESEARCH ON INVESTMENT PHILOSOPHY PSYCHOLOGY AND
STRATEGY AS THEY PERTAIN TO MONEY MANAGEMENT
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NO MATTER YOUR FIELD INDUSTRY OR SPECIALTY AS A LEADER YOU MAKE A SERIES OF CRUCIAL DECISIONS EVERY
SINGLE DAY AND THE HARSH TRUTH IS THAT THE MAJORITY OF DECISIONS NO MATTER HOW GOOD THE INTENTIONS
BEHIND THEM ARE MISMANAGED RESULTING IN A HUGE TOLL ON ORGANIZATIONS THE PEOPLE THEY EMPLOY AND EVEN
THE PEOPLE THEY SERVE SO WHY IS IT SO HARD TO MAKE SOUND DECISIONS IN THINK TWICE NOW IN PAPERBACK
MICHAEL MAUBOUSSIN ARGUES THAT WE OFTEN FALL VICTIM TO SIMPLIFIED MENTAL ROUTINES THAT PREVENT US
FROM COPING WITH THE COMPLEX REALITIES INHERENT IN IMPORTANT JUDGMENT CALLS YET THESE COGNITIVE ERRORS
ARE PREVENTABLE IN THIS ENGAGING BOOK MAUBOUSSIN SHOWS US HOW TO RECOGNIZE AND AVOID COMMON
MENTAL MISSTEPS THESE INCLUDE MISUNDERSTANDING CAUSE AND EFFECT LINKAGES NOT CONSIDERING ENOUGH
ALTERNATIVE POSSIBILITIES IN MAKING A DECISION AND RELYING TOO MUCH ON EXPERTS THROUGH VIVID STORIES
THE AUTHOR PRESENTS MEMORABLE RULES FOR AVOIDING EACH ERROR AND EXPLAINS HOW TO RECOGNIZE WHEN YOU
SHOULD THINK TWICE QUESTIONING YOUR REASONING AND ADOPTING DECISION MAKING STRATEGIES THAT ARE FAR
MORE EFFECTIVE EVEN IF THEY SEEM COUNTERINTUITIVE ARMED WITH THIS AW ARENESS YOU LL SOON BEGIN MAKING
SOUNDER JUDGMENT CALLS THAT BENEFIT RATHER THAN HURT YOUR ORGANIZATION

VALUE MANAGEMENT S TIME HAS COME IN A WORLD ROILED BY TERRORISM ECONOMIC MELTDOWN AND CORPORATE
GOVERNANCE SCANDALS EXECUTIVES EVERYWHERE FACE THE CHALLENGE OF DELIVERING NEW GROWTH AGAINST THE
ODDS COMPETING THROUGH VALUE MANAGEMENT PROVIDES THE GUIDANCE YOU NEED TO GET AHEAD OF YOUR
COMPETITION AND STAY THERE BASED ON A WEALTH OF GLOBAL RESEARCH PLUS THE REAL WORLD EXPERIENCE OF A
TOP CONSULTANT IT EXPLAINS WHY PROFIT HAS TO BE THE NO 1 GOAL IN THIS ERA OF TRIPLE BOTTOM LINE
REPORTING WHY MANY OF TODAY S HOTTEST CONCEPTS ARE LESS HELPFUL THAN THEY RE MADE OUT TO BE AND
WHY MANAGEMENT IS MORE IMPORTANT THAN MEASUREMENT COMPETING THROUGH VALUE MANAGEMENT WILL HELP
YOU SHAPE YOUR STRATEGIC CONVERSATION AND INSPIRE YOUR TEAM TO PRODUCE WINNING RESULTS WITH
POWERFUL TOOLS LIKE THE VALUEPLAN WITH NUMEROUS CHECKLISTS AND PRACTICAL FRAMEWORKS AND WITH AN
EMPHASIS ON 30 DAY ACTIONS IT OFFERS THE CLEAR GUIDANCE THAT MANAGERS NEED RIGHT NOW TONY MANNING
HAS BEEN AN INDEPENDENT CONSULTANT IN STRATEGY AND CHANGE MANAGEMENT SINCE 1987 HE WAS FORMERLY
CHAIRMAN AND CEO OF THE MCCANN ERICKSON ADVERTISING AGENCY IN SOUTH AFRICA AND HEAD OF MARKETING FOR
THE COCA COLA EXPORT CORPORATION IN SOUTHERN AND CENTRAL AFRICA AND SERVED AS CHAIRMAN OF THE
INSTITUTE OF DIRECTORS OF SOUTHERN AFRICA FROM 1999 To 2001 TONY WORKS WITH LARGE COMPANIES IN
MANY INDUSTRIES SPECIALIZING IN CORPORATE TURNAROUNDS AND GROWTH STRATEGIES AND ACTS AS A
COUNSELLOR TO CHIEF EXECUTIVES HE FEATURES AS A KEYNOTE SPEAKER AT NUMEROUS MAJOR CONFERENCES AND IS
THE AUTHOR OF EIGHT MANAGEMENT BOOKS INCLUDING THE BEST SELLING MAKING SENSE OF STRATEGY AND
DISCOVERING THE ESSENCE OF LEADERSHIP

WE ARE ALL INVESTORS WE INVEST OUR TIME OUR ENERGY OUR MONEY WE INVEST EVERY SINGLE DAY AS CITIZENS
AS CONSUMERS AS BUSINESSPEOPLE AT ITS CORE INVESTING INVOLVES CONNECTION EXCHANGE AND MUTUAL BENEFIT
LATELY HOWEVER THE PRIMARY BENEFICIAL FUNCTION OF INVESTING HAS BEEN OVERSHADOWED BY EVER MORE
MECHANIZED ITERATIONS OF FINANCE WE HAVE CREATED FUNDS OF FUNDS SECURITIZATIONS OF SECURITIZATIONS AND
ENTIRE FIRMS WHOSE BUSINESS IS BASED ON HARVESTING THE ADVANTAGE OF MICROSECONDS OF TRADING SPEED THE
NATURE OF INVESTING CALLS FOR A TRANSFORMATION OF THE INVESTMENT PROCESS FROM THE ROOTS UP DRAWING
ON THE AUTHOR S TWENTY PLUS YEARS OF LEADERSHIP EXPERIENCE IN TOP INVESTMENT FIRMS THE BOOK CONNECTS
REAL WORLD FINANCE WITH THE FIELD OF BIOMIMICRY CITING REAL LIFE EXAMPLES AND DISCUSSING PRINCIPLES FROM
THE NATURAL WORLD THE NATURE OF INVESTING SHOWS HOW WE CAN CREATE AN INVESTMENT FRAMEWORK THAT
IS DIFFERENT FROM THE MECHANIZED ONE CURRENTLY EMPLOYED READERS WILL DISCOVER AN APPROACH THAT RE
ALIGNS INVESTING WITH THE WORLD IT WAS ORIGINALLY MEANT TO SERVE AN APPROACH THAT VALUES RESILIENCY
OVER RIGIDITY AND ELEGANT SIMPLICITY OVER SYNTHETIC COMPLEXITY THIS IS THE TRUE NATURE OF INVESTING

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

2 The Success Equation Michael ] Mauboussin



THE Success EQUATION MICHAEL ] MAUBOUSSIN

TITLES OF ALL TIME THE ONES THAT DELIVER THE BIGGEST PAYOFF FOR TODAY S BUSY READERS THE 100 BeEST
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

A POWERFUL INDICTMENT OF THE BUSH LED RADICAL RIGHT S DISDAIN FOR THE PRINCIPLES OF REASONED DECISION
MAKING AND A RALLYING CRY FOR A RETURN TO REASON BASED POLICIES AT HOME AND ABROAD

THE SUPER ANALYSTS CONVERSATIONS WITH THE WORLD S LEADING STOCK MARKET INVESTORS AND ANALYSTS THE
SUPER ANALYSTS COVERS THE FULL SPECTRUM OF THE WORLD S EQUITIES MARKETS AND INCLUDES INTERVIEWS
WITH FUND MANAGERS AND ANALYSTS FROM AROUND THE GLOBE THIS IS A BOOK DEDICATED TO UNDERSTANDING
HOW SOME OF THE WORLD S TOP PROFESSIONALS APPROACH THE CHALLENGE OF MAKING MONEY OUT OF STOCKS
THEIR METHODS AND PHILOSOPHIES IN BUDDHISM SITTING AT THE FEET OF THE MASTER IS WELL UNDERSTOOD AS THE
MOST EFFECTIVE WAY TO LEARN INVESTMENT PROFESSIONALS HAVE NO SUCH MANTRA AND IT IS UNUSUAL FOR THE
STARS TO SHARE THEIR EXPERIENCES AND APPROACHES IN THIS BOOK ANDREW LEEMING HAS INTERVIEWED THE WORLD
S LEADING INVESTORS AND ANALYSTS TO UNDERSTAND HOW THEY MANAGED TO ACHIEVE GREAT SUCCESS WITH THE
SPREAD OF PUBLICLY AVAILABLE INFORMATION IN PARTICULAR VIA THE INTERNET ADDING VALUE INTERPRETING AND
UTILISING THIS INFORMATION IS CRITICAL IN THE INVESTMENT PROCESS THESE INTERVIEWS ALLOW THE READER TO
BENEFIT FROM THE EXPERIENCES OF EXPERTS AND WILL ACT AS A GUIDE WHICH IS AS EFFECTIVE AS SITTING AT THEIR
FEET THIS BOOK IS INSIGHTFUL AND AN ESSENTIAL READ FOR ALL INTERESTED IN INVESTING DAVID ROBINS CHAIRMAN
CEO ING BARINGS ANDREW LEEMING HAS PUT TOGETHER A SERIES OF GREAT IN DEPTH INTERVIEWS WITH A WIDE
GAMUT OF INVESTORS THAT POSE INTELLIGENT QUESTIONS AND GET INTELLIGENT ANSWERS IT S A GREAT AND EASY
READ FOR ANYONE SERIOUSLY INTERESTED IN HOW STOCK MARKET PROFESSIONALS WORK DAY IN AND DAY OUT ROB
FERGUSON CHAIRMAN BT FUNDS MANAGEMENT IN THIS DAY OF ALL STAR RESEARCH TEAMS WHEN SHORT TERM
PERFORMANCE IS SOMETIMES CARRIED TO IRRATIONAL EXTREMES IT S REFRESHING TO HEAR THAT SOME OF THE BEST
STOCK PICKERS THINK SUCCESS BOILS DOWN TO SUCH FUNDAMENTAL ISSUES AS DISCIPLINE A HEALTHY DOSE OF
SKEPTICISM AND HUMILITY IF YOU RE THINKING OF A CAREER IN FINANCIAL SERVICES A MANAGER TRYING TO DEAL
WITH THE MARKET S INSATIABLE APPETITE FOR INFORMATION OR JUST AN AVERAGE INVESTOR THERE S A GOLD MINE
OF COMMON SENSE IN THESE INSIGHTFUL INTERVIEWS JOHN T OLDS VICE CHAIRMAN AND CEO DBS GROUP HOLDINGS
LTD

EXPECTATIONS INVESTING OFFERS A UNIQUE AND POWERFUL ALTERNATIVE FOR IDENTIFYING VALUE PRICE GAPS
RAPPAPORT AND MAUBOUSSIN PROVIDE EVERYTHING THE READER NEEDS TO UTILIZE THE DISCOUNTED CASH FLOW
MODEL SUCCESSFULLY AND THEY ADD AN IMPORTANT TWIST THEY SUGGEST THAT RATHER THAN FORECASTING
CASH FLOWS INVESTORS SHOULD BEGIN BY ESTIMATING THE EXPECTATIONS EMBEDDED IN A COMPANY S STOCK PRICE
AN INVESTOR WHO HAS A FIX ON THE MARKET S EXPECTATIONS CAN THEN ASSESS THE LIKELIHOOD OF
EXPECTATIONS REVISIONS TO HELP INVESTORS ANTICIPATE SUCH REVISIONS RAPPAPORT AND MAUBOUSSIN
INTRODUCE AN EXPECTATIONS INFRASTRUCTURE FRAMEWORK FOR TRACING THE PROCESS OF VALUE CREATION FROM
THE BASIC ECONOMIC FORCES THAT SHAPE A COMPANY S PERFORMANCE TO THE RESULTING IMPACT ON SALES COSTS
AND INVESTMENT INVESTORS WHO USE EXPECTATIONS INVESTING WILL HAVE A FUNDAMENTALLY NEW WAY TO
EVALUATE ALL STOCKS SETTING THEM ON THE PATH TO SUCCESS MANAGERS WILL BE ABLE TO USE THE BOOK TO
DEVISE ADJUST AND COMMUNICATE THEIR COMPANY S STRATEGY IN LIGHT OF SHAREHOLDER EXPECTATIONS
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CONTEMPORARY ENGINEERING ECONOMICS & E IS INTENDED FOR UNDERGRADUATE ENGINEERING STUDENTS TAKING
INTRODUCTORY ENGINEERING ECONOMICS WHILE APPEALING TO THE FULL RANGE OF ENGINEERING DISCIPLINES FOR
WHICH THIS COURSE IS OFTEN REQUIRED INDUSTRIAL CIVIL MECHANICAL ELECTRICAL COMPUTER AEROSPACE
CHEMICAL AND MANUFACTURING ENGINEERING AS WELL AS ENGINEERING TECHNOLOGY THIS EDITION HAS BEEN
THOROUGHLY REVISED AND UPDATED WHILE CONTINUING TO ADOPT A CONTEMPORARY APPROACH TO THE SUBJECT
AND TEACHING OF ENGINEERING ECONOMICS THIS TEXT AIMS NOT ONLY TO BUILD A SOUND AND COMPREHENSIVE
COVERAGE OF ENGINEERING ECONOMICS BUT ALSO TO ADDRESS KEY EDUCATIONAL CHALLENGES SUCH AS STUDENT
DIFFICULTY IN DEVELOPING THE ANALYTICAL SKILLS REQUIRED TO MAKE INFORMED FINANCIAL DECISIONS

SINCE ITS FIRST PUBLICATION MICHAEL ] MAUBOUSSIN S POPULAR GUIDE TO WISE INVESTING HAS BEEN TRANSLATED
INTO EIGHT LANGUAGES AND HAS BEEN NAMED BEST BUSINESS BOOK BY BUSINESSWEEK AND BEST ECONOMICS BOOK
BY STRAGETY BUSINESS NOW UPDATED TO REFLECT CURRENT RESEARCH AND EXPANDED TO INCLUDE NEW CHAPTERS
ON INVESTMENT PHILOSOPHY PSYCHOLOGY AND STRATEGY AND SCIENCE AS THEY PERTAIN TO MONEY MANAGEMENT
THIS VOLUME IS MORE THAN EVER THE BEST CHANCE TO KNOW MORE THAN THE AVERAGE INVESTOR OFFERING
INVALUABLE TOOLS TO BETTER UNDERSTAND THE CONCEPTS OF CHOICE AND RISK MORE THAN YOU KNOW IS A
UNIQUE BLEND OF PRACTICAL ADVICE AND SOUND THEORY SAMPLING FROM A WIDE VARIETY OF SOURCES AND
DISCIPLINES MOUBOUSSIN BUILDS ON THE IDEAS OF VISIONARIES INCLUDING W ARREN BUFFETT AND E O WILSON BUT
ALSO FINDS WISDOM IN A BROAD AND DEEP RANGE OF FIELDS SUCH AS CASINO GAMBLING HORSE RACING
PSYCHOLOGY AND EVOLUTIONARY BIOLOGY FOR THIS EDITION MAUBOUSSIN INCLUDES FRESH THOUGHTS ON HUMAN
COGNITION MANAGEMENT ASSESSMENT GAME THEORY THE ROLE OF INTUITION AND THE MECHANISMS DRIVING THE
MARKET W MOOD SWINGS AND EXPLAINS WHAT THESE TOPICS TELL US ABOUT SMART INVESTING MORE THAN YOU
KNOW IS WRITTEN WITH THE PROFESSIONAL INVESTOR IN MIND BUT EXTENDS GAR BEYOUND THE WORLD OF
ECONOMICS AND FINANCE IT SHOWS HOW A MULTIDISCIPLINARY APPROACH THAT PAYS CLOSE ATTENTION THAT
PAYS CLOSE ATTENTION TO PROCESS AND THE PSYCHOLOGY OF DECISION MAKING OFFERS THE BEST CHANCE FOR
LONG TER FINANCIAL RESULTS

PRAISE FOR SAVING CAPITALISM FROM SHORT TERMISM AS RAPPAPORT KEEPS ON SPEAKING OUT FOR THE REALITIES
SURROUNDING INVESTMENT AND SPECULATION OUR SOCIETY WILL PROFIT AS IT BUILDS ON HIS KEEN INSIGHTS FROM
THE FOREWORD BY JOHN C BOGLE FOUNDER OF THE VANGUARD GROUP AL RAPPAPORT BRINGS INSIGHT AND WISDOM
TO THE SHORT TERMISM DEBATE FULLY DEMONSTRATING THE WAY PERVERSE INCENTIVES ARE UNDERMINING PUBLIC
COMPANIES AND CAPITAL MARKETS JOHN PLENDER FINANCIAL TIMES IN THIS RIGOROUS USEFUL AND DELIGHTFUL BOOK
RAPPAPORT UNDRESSES SHORT TERM FINANCIAL INCENTIVES FOR WHAT THEY ARE PARASITES THAT DRAW THE
VALUE CREATING INNOVATION OUT OF COMPANIES AND HE SHOWS HOW EXECUTIVES CAN ALIGN LONG TERM VALUE
CREATING INVESTMENTS WITH THE RIGHT INVESTORS EXPECTATIONS CLAYTON CHRISTENSEN HARVARD BUSINESS
SCHOOL HOW TO MAKE MANAGERS FOCUS ON THE LONG RUN IS ONE OF THE MOST CONSEQUENTIAL AND DIFFICULT
QUESTIONS IN CORPORATE GOVERNANCE AND IS THE SUBJECT OF MUCH DEBATE AND DISAGREEMENT PROFESSOR
ALFRED RAPPAPORT S INSIGHTFUL BOOK IS A VALUABLE CONTRIBUTION TO THIS IMPORTANT DEBATE LUCIAN
BEBCHUK PROFESSOR HARVARD LAW SCHOOL AND COAUTHOR OF PAY WITHOUT PERFORMANCE SAVING CAPITALISM
FROM SHORT TERMISM INSIGHTFULLY EXPOSES THE CONTRADICTIONS BY WHICH WE INCENTIVIZE MONEY MANAGERS
TO REQUIRE SHORT TERM FOCUS BY COMPANY MANAGERS AGAIN AND AGAIN IN REREADING THIS BOOK | AM STRUCK
WITH THE AUTHOR S FELICITOUS STYLE IN RAISING SUBJECT AFTER SUBJECT IN WHICH | HAVE LONG BEEN INTERESTED
BUT UNTIL THIS READ HAVE NOT BEEN ABLE TO RESOLVE BUY IT READ IT AND ENJOY ROBERT A G MONKS FOUNDER ISS
INSTITUTIONAL SHAREHOLDER SERVICES LENS GOVERNANCE ADVISORS AND THE CORPORATE LIBRARY CAPITALISM
FAILS WHEN CORPORATE MANAGERS AND PROFESSIONAL INVESTORS PREFER THEIR OWN INTERESTS TO THOSE THE
TRUE OWNERS OF BUSINESSES IN SAVING CAPITALISM FROM SHORT TERMISM AL RAPPAPORT SHOWS HOW NEW
INCENTIVES SCHEMES CAN DELIVER SHAREHOLDER VALUE FOR THE 2 1ST CENTURY EDWARD CHANCELLOR AUTHOR OF
DEVIL TAKE THE HINDMOST A HISTORY OF FINANCIAL SPECULATION AND MEMBER OF GMO S ASSET ALLOCATION TEAM
ABOUT THE BOOK BUSINESS LEADERS TODAY OBSESS OVER QUARTERLY EARNINGS AND THE CURRENT STOCK PRICE
AND FOR GOOD REASON CORPORATE INCENTIVES TYPICALLY FOCUS ON SHORT TERM PROFITS RATHER THAN LONG
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TERM VALUE CREATION NOTHING IS MORE HARMFUL TO BUSINESSES AND TO THE BROADER ECONOMY FEW BUSINESS
THINKERS IN RECENT DECADES HAVE CONTRIBUTED MORE TO THIS SUBJECT THAN ALFRED RAPPAPORT AS AN AUTHOR
AND EDUCATOR RAPPAPORT IS A PIONEER IN DEVELOPING THE PRINCIPLES OF VALUES BASED MANAGEMENT AND IS AN
ACKNOWLEDGED AUTHORITY ON HOW TO MAKE LONG TERM SHAREHOLDER VALUE THE ESSENTIAL DRIVER OF
CORPORATE STRATEGY HIS LATEST WORK SAVING CAPITALISM FROM SHORT TERMISM IS A CLARION CALL FOR
CONQUERING THE ADDICTION TO SHORT TERM PROFIT AND GETTING ON THE PATH TO BUILDING LONG TERM VALUE
RAPPAPORT S SOLUTION TO SHORT TERMISM IS SIMPLE BUT PROFOUND BUSINESS LEADERS MUST ALIGN THE
INTERESTS OF CORPORATE AND INVESTMENT MANAGERS WITH THOSE OF THEIR SHAREHOLDERS AND BENEFICIARIES HIS
PLAN INCLUDES GAINING THE COMMITMENT OF SENIOR MANAGEMENT AND THE BOARD TO LONG TERM VALUE CREATION
AS THEIR GOVERNING OBJECTIVE INCENTIVES THAT REWARD CEOS OPERATING UNIT MANAGERS AND FRONT LINE
EMPLOYEES FOR DELIVERING SUPERIOR LONG TERM VALUE A MAJOR OVERHAUL OF CORPORATE FINANCIAL REPORTING
THAT PROVIDES MORE RELEVANT AND TRANSPARENT INFORMATION TO INVESTORS AND OTHER FINANCIAL STATEMENT
USERS PERFORMANCE FEES THAT ALIGN THE INTERESTS OF INVESTMENT MANAGERS AND SHAREHOLDERS ACTIVELY
MANAGED FUNDS WITH CONCENTRATED HOLDINGS AND LONG INVESTMENT HORIZONS THAT TILT THE ODDS IN FAVOR
OF BETTER LONG TERM SHAREHOLDER RETURNS IF CORPORATE AND INVESTMENT LEADERS DO NOT ADDRESS THE
PROBLEM OF SHORT TERMISM MORE FINANCIAL CRISES MAY BE IN STORE AND THEY ARE LIKELY TO BE MORE SEVERE
AND BROADER THAN THE MELTDOWN IN 2008 THE TRADE OFF IS CLEAR WE CAN CONTINUE TO PURSUE SHORT TERM
PROFIT AT THE EXPENSE OF ECONOMIC VITALITY INDIVIDUAL FINANCIAL SECURITY AND PERHAPS EVEN THE DOMINANCE
OF THE FREE MARKET SYSTEM ITSELF OR WE CAN TAKE THE RESPONSIBLE PATH OUTLINED IN THIS BOOK AND GENERATE
INNOVATION QUALITY GROWTH AND VALUE OVER THE LONG TERM

USING TABLES AND CHARTS TO ILLUSTRATE EACH STEP VETERAN OPTIONS EXPERT DAVID FUNK DETAILS AN
INNOVATIVE THREE LEGGED MODEL THAT INVOLVES THE PURCHASE OF A STOCK POSITION AND THE SIMULTANEOUS
WRITING OF BOTH PUT AND CALL OPTIONS WITH DIFFERENT STRIKE PRICES ON THAT POSITION THIS MODEL REDUCES
THE AMOUNT OF DOWNSIDE RISK ASSUMED VERSUS BUYING STOCK ALONE WHILE ALLOWING YOU THE FLEXIBILITY TO
INCREASE YOUR UPSIDE POTENTIAL WHEN W ARRANTED BY THE CIRCUMSTANCES JACKET

THANK YOU FOR READING THE MICHAEL ] MAUBOUSSIN, BUT END THEIR LAPTOP. THE SUCCESS
Success EQUATION MICHAEL J UP IN INFECTIOUS DOWNLOADS. EQUATION MICHAEL ] MAUBOUSSIN
MAUBOUSSIN. AS YOU MAY KNOW,  RATHER THAN ENJOYING A GOOD IS AVAILABLE IN OUR DIGITAL
PEOPLE HAVE SEARCH HUNDREDS BOOK WITH A CUP OF TEA IN THE LIBRARY AN ONLINE ACCESS TO IT IS
TIMES FOR THEIR CHOSEN READINGS AFTERNOON, INSTEAD THEY COPE SET AS PUBLIC SO YOU CAN GET IT

LIKE THIS THE SUCCESS EQUATION WITH SOME MALICIOUS BUGS INSIDE INSTANTLY. OUR BOOKS
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COLLECTION SAVES IN MULTIPLE
LOCATIONS, ALLOWING YOU TO
GET THE MOST LESS LATENCY TIME
TO DOWNLOAD ANY OF OUR BOOKS
LIKE THIS ONE. MERELY SAID, THE
THE Success EQUATION MICHAEL
MAUBOUSSIN IS UNIVERSALLY
COMPATIBLE WITH ANY DEVICES TO
READ.

1. WHERe cAN | BUY THE SuccCess
EQUATION MICHAEL ] MAUBOUSSIN
BOOKS? BOOKSTORES: PHYSICAL
BOOKSTORES LIKE BARNES € NOBLE,
X/ ATERSTONES, AND INDEPENDENT
LOCAL STORES. ONLINE RETAILERS:
AMAZON, Book DEPOSITORY, AND
VARIOUS ONLINE BOOKSTORES OFFER
A WIDE RANGE OF BOOKS IN PHYSICAL
AND DIGITAL FORMATS.

2. WHAT ARE THE DIFFERENT BOOK
FORMATS AVAILABLE? HARDCOVER:
STURDY AND DURABLE, USUALLY
MORE EXPENSIVE. PAPERBACK:
CHEAPER, LIGHTER, AND MORE
PORTABLE THAN HARDCOVERS. E-
BOOKS: DIGITAL BOOKS AVAILABLE
FOR E-READERS LIKE KINDLE OR
SOFTWARE LIKE APPLE BooksS,
KINDLE, AND GOOGLE PLAY Books.

3. How po | cHooSE A THE SUCCESS
EQUATION MICHAEL ] MAUBOUSSIN
BOOK TO READ? GENRES: CONSIDER
THE GENRE YOU ENJOY (FICTION, NON-
FICTION, MYSTERY, SCI-FI, ETC.).
RECOMMENDATIONS: ASK FRIENDS,
JOIN BOOK CLUBS, OR EXPLORE
ONLINE REVIEWS AND
RECOMMENDATIONS. AUTHOR: IF You
LIKE A PARTICULAR AUTHOR, YOU
MIGHT ENJOY MORE OF THEIR WORK.

4. How Do | TAKE CARE OF THE
Success EQUATION MICHAEL
MAUBOUSSIN BOOKS? STORAGE:
KEEP THEM AWAY FROM DIRECT
SUNLIGHT AND IN A DRY
ENVIRONMENT. HANDLING: AVOID
FOLDING PAGES, USE BOOKMARKS,
AND HANDLE THEM WITH CLEAN
HANDS. CLEANING: GENTLY DUST THE
COVERS AND PAGES OCCASIONALLY.

5. CAN | BORROW BOOKS WITHOUT
BUYING THEM? PUBLIC LIBRARIES:
LOCAL LIBRARIES OFFER A WIDE

9.

10.

RANGE OF BOOKS FOR BORROW ING.
Book Swaps: COMMUNITY BOOK
EXCHANGES OR ONLINE PLATFORMS
WHERE PEOPLE EXCHANGE BOOKS.

How CAN | TRACK MY READING
PROGRESS OR MANAGE MY BOOK
COLLECTION? Book TRACKING APPS:
GOODREADS, LIBRARY THING, AND
Book CATALOGUE ARE POPULAR
APPS FOR TRACKING YOUR READING
PROGRESS AND MANAGING BOOK
COLLECTIONS. SPREADSHEETS: YoU
CAN CREATE YOUR OWN
SPREADSHEET TO TRACK BOOKS
READ, RATINGS, AND OTHER DETAILS.

WHAT ARE THE Success EQUATION
MICHAEL J MAUBOUSSIN
AUDIOBOOKS, AND WHERE CAN | FIND
THEM? AUDIOBOOKS: AUDIO
RECORDINGS OF BOOKS, PERFECT FOR
LISTENING WHILE COMMUTING OR
MULTITASKING. PLATFORMS:
AupBLE, LIBRIVOX, AND GOOGLE
PLAY Books OFFER A WIDE
SELECTION OF AUDIOBOOKS.

How DO | SUPPORT AUTHORS OR
THE BOOK INDUSTRY? BuY Books:
PURCHASE BOOKS FROM AUTHORS OR
INDEPENDENT BOOKSTORES. REVIEWS:
LEAVE REVIEWS ON PLATFORMS LIKE
GOODREADS OR AMAZON.
PROMOTION: SHARE YOUR FAVORITE
BOOKS ON SOCIAL MEDIA OR
RECOMMEND THEM TO FRIENDS.

ARE THERE BOOK CLUBS OR READING
COMMUNITIES | CAN JOIN? LocAL
CLuss: CHECK FOR LOCAL BOOK
CLUBS IN LIBRARIES OR COMMUNITY
CENTERS. ONLINE COMMUNITIES:
PLATFORMS LIKE GOODREADS HAVE
VIRTUAL BOOK CLUBS AND
DISCUSSION GROUPS.

CAN | READ THE SUcCcESs EQUATION
MICHAEL ] MAUBOUSSIN BOOKS FOR
FREEP PusLic DoMAIN Books: MANY
CLASSIC BOOKS ARE AVAILABLE FOR
FREE AS THEYRE IN THE PUBLIC
DOMAIN. FRee E-Books: SoME
WEBSITES OFFER FREE E-BOOKS
LEGALLY, LIKE PROJECT GUTENBERG
OR OPEN LIBRARY.

INTRODUCTION

THE DIGITAL AGE HAS
REVOLUTIONIZED THE WAY WE
READ, MAKING BOOKS MORE
ACCESSIBLE THAN EVER. W/ITH THE
RISE OF EBOOKS, READERS CAN NOW
CARRY ENTIRE LIBRARIES IN THEIR
POCKETS. AMONG THE VARIOUS
SOURCES FOR EBOOKS, FREE EBOOK
SITES HAVE EMERGED AS A POPULAR
CHOICE. THESE SITES OFFER A
TREASURE TROVE OF KNOWLEDGE
AND ENTERTAINMENT WITHOUT THE
COST. BUT WHAT MAKES THESE
SITES SO VALUABLE, AND \WHERE
CAN YOU FIND THE BEST ONES?
LET'S DIVE INTO THE WORLD OF
FREE EBOOK SITES.

BeNErITS OF FrRee EBook
SITES

\WHEN IT COMES TO READING, FREE
EBOOK SITES OFFER NUMEROUS
ADVANTAGES.

CosT SAVINGS

FIRST AND FOREMOST, THEY SAVE
YOU MONEY. BUYING BOOKS CAN BE
EXPENSIVE, ESPECIALLY IF YOU'RE
AN AVID READER. FREE EBOOK SITES
ALLOW YOU TO ACCESS A VAST
ARRAY OF BOOKS WITHOUT
SPENDING A DIME.

ACCESSIBILITY

THESE SITES ALSO ENHANCE
ACCESSIBILITY. WHETHER YOU'RE
AT HOME, ON THE GO, OR HALFWAY
AROUND THE WORLD, YOU CAN
ACCESS YOUR FAVORITE TITLES
ANYTIME, ANY\WHERE, PROVIDED
YOU HAVE AN INTERNET
CONNECTION.
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V ARIETY oF CHOICES

MOREOVER, THE VARIETY OF
CHOICES AVAILABLE IS
ASTOUNDING. FROM CLASSIC
LITERATURE TO CONTEMPORARY
NOVELS, ACADEMIC TEXTS TO
CHILDREN'S BOOKS, FREE EBOOK
SITES COVER ALL GENRES AND
INTERESTS.

Top Free EBook SITES

THERE ARE COUNTLESS FREE EBOOK
SITES, BUT A FEW STAND OUT FOR
THEIR QUALITY AND RANGE OF
OFFERINGS.

ProjJecT GUTENBERG

PrROJECT GUTENBERG IS A PIONEER IN
OFFERING FREE EBOOKS. W/ITH OVER
60,000 TITLES, THIS SITE
PROVIDES A WEALTH OF CLASSIC
LITERATURE IN THE PUBLIC DOMAIN.

OPEN LIBRARY

OPEN LIBRARY AIMS TO HAVE A
\WEBPAGE FOR EVERY BOOK EVER
PUBLISHED. | T OFFERS MILLIONS OF
FREE EBOOKS, MAKING IT A
FANTASTIC RESOURCE FOR READERS.

GooGLE Books

GOOGLE BOOKS ALLOWS USERS TO
SEARCH AND PREVIEW MILLIONS OF
BOOKS FROM LIBRARIES AND
PUBLISHERS WORLDWIDE. W/HILE
NOT ALL BOOKS ARE AVAILABLE
FOR FREE, MANY ARE.

MANYBooks

MANYBOOKS OFFERS A LARGE
SELECTION OF FREE EBOOKS IN
VARIOUS GENRES. THE SITE IS USER-

FRIENDLY AND OFFERS BOOKS IN
MULTIPLE FORMATS.

BookBoon

BookBoOON SPECIALIZES IN FREE
TEXTBOOKS AND BUSINESS BOOKS,
MAKING IT AN EXCELLENT RESOURCE

FOR STUDENTS AND PROFESSIONALS.

How To DowNLoAD EBOOKS
SAFELY

DOWNLOADING EBOOKS SAFELY IS
CRUCIAL TO AVOID PIRATED
CONTENT AND PROTECT YOUR
DEVICES.

AvVOIDING PIRATED CONTENT

STICK TO REPUTABLE SITES TO
ENSURE YOU'RE NOT DOWNLOADING
PIRATED CONTENT. PIRATED EBOOKS
NOT ONLY HARM AUTHORS AND
PUBLISHERS BUT CAN ALSO POSE
SECURITY RISKS.

ENSURING DeVICE SAFETY

ALWAYS USE ANTIVIRUS
SOFTWARE AND KEEP YOUR DEVICES
UPDATED TO PROTECT AGAINST
MALWARE THAT CAN BE HIDDEN IN
DOWNLOADED FILES.

LecAaL CONSIDERATIONS

BE AWARE OF THE LEGAL
CONSIDERATIONS WHEN
DOWNLOADING EBOOKS. ENSURE THE
SITE HAS THE RIGHT TO DISTRIBUTE
THE BOOK AND THAT YOU'RE NOT
VIOLATING COPYRIGHT LAWS.

UsING Free EBook SITES FOR
EbucATION

FREE EBOOK SITES ARE INVALUABLE

FOR EDUCATIONAL PURPOSES.

ACADEMIC RESOURCES

SITES LIKE PROJECT GUTENBERG AND
OPEN LIBRARY OFFER NUMEROUS
ACADEMIC RESOURCES, INCLUDING
TEXTBOOKS AND SCHOLARLY
ARTICLES.

LeARNING NEW SKILLS

YOU CAN ALSO FIND BOOKS ON
VARIOUS SKILLS, FROM COOKING TO
PROGRAMMING, MAKING THESE SITES
GREAT FOR PERSONAL
DEVELOPMENT.

SUPPORTING HOMESCHOOLING

FOR HOMESCHOOLING PARENTS, FREE
EBOOK SITES PROVIDE A WEALTH OF
EDUCATIONAL MATERIALS FOR
DIFFERENT GRADE LEVELS AND
SUBJECTS.

GENRES AVAILABLE ON FREE
Esook SITES

THE DIVERSITY OF GENRES

AV AILABLE ON FREE EBOOK SITES
ENSURES THERE'S SOMETHING FOR
EVERYONE.

FicTioNn

FROM TIMELESS CLASSICS TO
CONTEMPORARY BESTSELLERS, THE
FICTION SECTION IS BRIMMING W/ITH
OPTIONS.

Non-FicTIoN

NON-FICTION ENTHUSIASTS CAN
FIND BIOGRAPHIES, SELF-HELP
BOOKS, HISTORICAL TEXTS, AND
MORE.
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TexTBOOKS

STUDENTS CAN ACCESS TEXTBOOKS
ON A WIDE RANGE OF SUBJECTS,
HELPING REDUCE THE FINANCIAL
BURDEN OF EDUCATION.

CHILDREN's Books

PARENTS AND TEACHERS CAN FIND A
PLETHORA OF CHILDREN'S BOOKS,
FROM PICTURE BOOKS TO YOUNG
ADULT NOVELS.

ACCESSIBILITY FEATURES OF
Esook SITES

EBOOK SITES OFTEN COME WITH
FEATURES THAT ENHANCE
ACCESSIBILITY.

Auplosook OPTIONS

MANY SITES OFFER AUDIOBOOKS,
WHICH ARE GREAT FOR THOSE WHO
PREFER LISTENING TO READING.

ADJUSTABLE FONT Sizes

YOU CAN ADJUST THE FONT SIZE TO
SUIT YOUR READING COMFORT,
MAKING IT EASIER FOR THOSE WITH
VISUAL IMPAIRMENTS.

TEXT-TO-SPEECH
CAPABILITIES

TEXT-TO-SPEECH FEATURES CAN
CONVERT WRITTEN TEXT INTO
AUDIO, PROVIDING AN ALTERNATIVE
WAY TO ENJOY BOOKS.

Tips FOrR MAXIMIZING YOUR
EBook EXPERIENCE

TO MAKE THE MOST OUT OF YOUR
EBOOK READING EXPERIENCE,
CONSIDER THESE TIPS.

CHooSING THE RIGHT DeviIce

\WHETHER IT'S A TABLET, AN E-
READER, OR A SMARTPHONE,
CHOOSE A DEVICE THAT OFFERS A
COMFORTABLE READING EXPERIENCE
FOR YOU.

ORGANIZING YOUR EBOOK
LIBRARY

USE TOOLS AND APPS TO ORGANIZE
YOUR EBOOK COLLECTION, MAKING
IT EASY TO FIND AND ACCESS YOUR
FAVORITE TITLES.

SYNCING ACRoss DEevICES

MANY EBOOK PLATFORMS ALLOW
YOU TO SYNC YOUR LIBRARY
ACROSS MULTIPLE DEVICES, SO YOU
CAN PICK UP RIGHT WHERE YOU LEFT
OFF, NO MATTER WHICH DEVICE
YOU'RE USING.

CHALLENGES AND LIMITATIONS

DESPITE THE BENEFITS, FREE EBOOK
SITES COME WITH CHALLENGES AND
LIMITATIONS.

QUALITY AND AVAILABILITY
ofF TITLES

NOT ALL BOOKS ARE AVAILABLE
FOR FREE, AND SOMETIMES THE
QUALITY OF THE DIGITAL COPY CAN
BE POOR.

DiGITAL RIGHTS MANAGEMENT
(DRM)

DRM CAN RESTRICT HOW YOU USE
THE EBOOKS YOU DOWNLOAD,
LIMITING SHARING AND TRANSFERRING
BET\WEEN DEVICES.

INTERNET DEPENDENCY

ACCESSING AND DOWNLOADING
EBOOKS REQUIRES AN INTERNET
CONNECTION, WHICH CAN BE A
LIMITATION IN AREAS WITH POOR
CONNECTIVITY.

FuTure oF Free EBook SITES

THE FUTURE LOOKS PROMISING FOR
FREE EBOOK SITES AS TECHNOLOGY
CONTINUES TO ADVANCE.

TECHNOLOGICAL ADVANCES

IMPROVEMENTS IN TECHNOLOGY
WILL LIKELY MAKE ACCESSING AND
READING EBOOKS EVEN MORE
SEAMLESS AND ENJOYABLE.

ExPANDING ACCESS

EFFORTS TO EXPAND INTERNET
ACCESS GLOBALLY WILL HELP MORE
PEOPLE BENEFIT FROM FREE EBOOK
SITES.

RoLE IN EDucATION

AS EDUCATIONAL RESOURCES
BECOME MORE DIGITIZED, FREE EBOOK
SITES WILL PLAY AN INCREASINGLY
VITAL ROLE IN LEARNING.

CoNCLUSION

IN SUMMARY, FREE EBOOK SITES
OFFER AN INCREDIBLE OPPORTUNITY
TO ACCESS A \WIDE RANGE OF
BOOKS WITHOUT THE FINANCIAL
BURDEN. THEY ARE INVALUABLE
RESOURCES FOR READERS OF ALL
AGES AND INTERESTS, PROVIDING
EDUCATIONAL MATERIALS,
ENTERTAINMENT, AND ACCESSIBILITY
FEATURES. SO WHY NOT EXPLORE
THESE SITES AND DISCOVER THE
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WEALTH OF KNOWLEDGE THEY
OFFER?

FAQs

ARE FREE EBOOK SITES LEGAL? YES,
MOST FREE EBOOK SITES ARE LEGAL.
THEY TYPICALLY OFFER BOOKS
THAT ARE IN THE PUBLIC DOMAIN OR
HAVE THE RIGHTS TO DISTRIBUTE
THEM. HOW DO | KNOW IF AN EBOOK
SITE IS SAFE? STICK TO WELL-

KNOWN AND REPUTABLE SITES LIKE
ProJecT GUTENBERG, OPEN
LiBrRARY, AND GOOGLE Books.
CHECK REVIEWS AND ENSURE THE
SITE HAS PROPER SECURITY
MEASURES. CAN | DOWNLOAD
EBOOKS TO ANY DEVICEP? MoST
FREE EBOOK SITES OFFER
DOWNLOADS IN MULTIPLE FORMATS,
MAKING THEM COMPATIBLE WITH
VARIOUS DEVICES LIKE E-READERS,

TABLETS, AND SMARTPHONES. Do
FREE EBOOK SITES OFFER
AUDIOBOOKS? MANY FREE EBOOK
SITES OFFER AUDIOBOOKS, WHICH
ARE PERFECT FOR THOSE WHO
PREFER LISTENING TO THEIR BOOKS.
How CAN | SUPPORT AUTHORS IF |
USE FREE EBOOK SITES? YOU CAN
SUPPORT AUTHORS BY PURCHASING
THEIR BOOKS WHEN POSSIBLE,
LEAVING REVIEWS, AND SHARING
THEIR WORK WITH OTHERS.
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