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Wall Street is where poker and modern finance?and the
theory behind these "games"?clash head on. In both worlds,
real risk means real money is made or lost in a heart beat,
and neither camp is always rational with the risk it takes. As a
result, business and financial professionals who want to use
poker insights to improve their job performance will find this
entertaining book a "must read." So will poker players
searching for an edge in applying the insights of risk-takers
on Wall Street.
This volume addresses the importance of the efficient
operation of financial intermediaries with respect to the
efficient functioning of the present and future financial
systems.
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
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the characteristics,
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these
institutional-quality alternative assets in the context of a welldiversified 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.
This is the seventh edition of the leading work on
transnational and comparative commercial, financial, and
trade law, covering a wide range of complex topics in the
modern law of international commerce and finance. As a
guide for students and practitioners it has proven to be
unrivalled. The work is divided into three volumes, each of
which can be used independently or as part of the complete
work. Volume 3 deals with financial products and financial
services; the structure and operation of banking and of the
capital markets; the role of modern commercial and
investment banks; and financial risk, stability and regulation,
including the fallout from the 2008 financial crisis and the
subsequent regulatory responses in the US and Europe. In
sections on products and services, the blockchain and its
potential are noted in the payment system, in the custodial
holdings of investment securities, and in the derivative
markets. A section on regulation critically reviews the need for
macro-prudential supervision and an independent macroprudential supervisor, the role of resolution authorities, the
operation of the shadow banking system, and the
extraterritorial reach and international recognition of financial
regulation. All three volumes may be purchased separately or
as part of a single set.
Business Knowledge for IT in Prime Brokerage will contain
topics such as the description of the prime brokerage function
in investment banks; business processes in prime brokerage
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brokerage business; trends in prime brokerage such as
territorial trends and the market dynamics; common IT
systems used in prime brokerage; and, future of the prime
brokerage industry.
Updated edition of the book that gives investors, advisors,
and managers the tools they need to launch and maintain a
hedge fund in today's economy The hedge fund industry has
gone through dramatic changes in recent years. Investors of
all types continue to want to place their assets into these
investment vehicles even in the wake of the credit crisis,
massive frauds, and insider trading scandals. Once the
forbidden fruit of Wall Street, hedge funds are now
considered "must have" investments in any diversified
portfolio. Now in its second edition, The Fundamentals of
Hedge Fund Management is revised and updated to address
how the credit crisis, legislation, fraud, technology, investor
demand, global markets, and the economic landscape have
affected the industry. Providing readers with a detailed and indepth analysis of the world of hedge funds, the people
working in it, and a look at where it's headed, the book is a
timely and indispensable reference and research tool for
helping professional money managers, traders, and others to
launch and grow successful hedge fund businesses.
Addresses how the credit crisis and its fallout has affected the
hedge fund industry and what this means for the future
Provides the essential information needed to launch and
maintain a successful hedge fund in the new global economy
Walks the reader through running a hedge fund, helping you
to gain success over years, not just months An essential
resource for anyone looking to invest in these muchdiscussed investment products, The Fundamentals of Hedge
Fund Management, Second Edition is now fully revised and
updated.
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The dismal Industry
truth about Author
hedge funds
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-sosubtle 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 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 ultimate guide to dealing with hedge fund risk in a postGreat Recession world Hedge funds have been faced with a
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variety of new
challenges
as a result
of the ongoing
financial
crisis. The simultaneous collapse of major financial
institutions that were their trading counterparties and service
providers, fundamental and systemic increases in market
volatility and illiquidity, and unrelenting demands from
investors to redeem their hedge fund investments have
conspired to make the climate for hedge funds extremely
uncomfortable. As a result, many funds have failed or been
forced to close due to poor performance. Managing Hedge
Fund Risk and Financing: Adapting to a New Era brings
together the many lessons learned from the recent crisis.
Advising hedge fund managers and CFOs on how to manage
the risk of their investment strategies and structure
relationships to best insulate their firms and investors from
the failures of financial counterparties, the book looks in detail
at the various methodologies for managing hedge fund
market, credit, and operational risks depending on the hedge
fund's investment strategy. Also covering best practice ISDA,
Prime Brokerage, Fee and Margin Lock Up, and including tips
for Committed Facility lending contracts, the book includes
everything you need to know to learn from the events of the
past to inform your future hedge fund dealings. Shows how to
manage hedge fund risk through the application of financial
risk modelling and measurement techniques as well as the
structuring of financial relationships with investors, regulators,
creditors, and trading counterparties Written by a global
finance expert, David Belmont, who worked closely with
hedge fund clients during the crisis and experienced first
hand what works Explains how to profit from the financial
crisis In the wake of the Financial Crisis there have been calls
for more stringent management of hedge fund risk, and this
timely book offers comprehensive guidelines for CFOs
looking to ensure world-class levels of corporate governance.
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This reportIndustry
explores the
extentJ to
hedge
create or contribute to systemic risk, the role they played
in the financial crisis, and whether and how the DoddFrank Wall Street Reform and Consumer Protection Act
of 2010 addresses the potential systemic risks posed by
hedge funds.
Do you worry that you're not paying enough attention to
your investments? Do you feel left out when you hear
about the clever things other investors seem to be
doing? Relax. You don't have to become an investment
genius to protect your savings. Distilling the wisdom of
his thirty years' experience into lessons that can be
applied in thirty minutes, Harry Browne shows you what
you need to know to make your savings and investments
safe and profitable, no matter what the economy and the
investment markets do. There are no secret trading
systems here, no jargon to learn. Instead, Harry Browne
teaches you in simple terms to, among other things:
-Build your wealth on your career -Make your own
decisions -Build a bulletproof portfolio for protection
-Take advantage of tax-reduction plans -Enjoy yourself
with a budget for pleasure
“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 roller-coaster ride of Long-Term Capital
Management. Drawing on confidential internal memos
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and interviews
with dozens
of Jkey
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 LongTerm’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 ultimate nuts-and-bolts guide to foreign exchange
operations The foreign exchange landscape is
particularly risky since so much of the world is
unregulated and takes place over the counter (off
exchange). Brilliant traders and money managers who
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are profitable
may find
themselves
underperforming,
worse, losing, simply because they failed to establish
strong operations. In this book, David DeRosa provides
industry players with everything they need for strong
operational functions from all the types of trades to
execution, master trading agreements, documentation,
settlement, margin and collateral, and prime brokerage
services. Contains vital work flow solutions for trading in
the volatile foreign exchange marketplace Offers
information for mastering the operational aspect of
foreign exchange trading to help determine best partners
such as prime brokers and others Written by David
DeRosa a leading foreign exchange expert who has
consulted to hundreds of financial institutions Foreign
Exchange Operations helps traders mitigate risks and
offers a guide to all aspects of trading operations from
mastering trading agreements to margin documentation.
A practical, informative guide to banks’ major weakness
Legal Data for Banking defines the legal data domain in
the context of financial institutions, and describes how
banks can leverage these assets to optimise business
lines and effectively manage risk. Legal data is at the
heart of post-2009 regulatory reform, and practitioners
need to deepen their grasp of legal data management in
order to remain compliant with new rules focusing on
transparency in trade and risk reporting. This book
provides essential information for IT, project
management and data governance leaders, with detailed
discussion of current and best practices. Many banks are
experiencing recurrent pain points related to legal data
management issues, so clear explanations of the
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required processes,
provide immediately-relevant relief. The recent financial
crisis following the collapse of major banks had roots in
poor risk data management, and the regulators’
unawareness of accumulated systemic risk stemming
from contractual obligations between firms. To avoid
repeating history, today’s banks must be proactive in
legal data management; this book provides the critical
knowledge practitioners need to put the necessary
systems and practices in place. Learn how current legal
data management practices are hurting banks
Understand the systems, structures and strategies
required to manage risk and optimise business lines
Delve into the regulations surrounding risk aggregation,
netting, collateral enforceability and more Gain practical
insight on legal data technology, systems and migration
The legal contracts between firms contain significant
obligations that underpin the financial markets; failing to
recognise these terms as valuable data assets means
increased risk exposure and untapped business lines.
Legal Data for Banking provides critical information for
the banking industry, with actionable guidance for
implementation.
The bankruptcy of the investment bank Lehman Brothers
was the pivotal event of the 2008 financial crisis and the
Great Recession that followed. Ever since the
bankruptcy, there has been heated debate about why
the Federal Reserve did not rescue Lehman in the same
way it rescued other financial institutions, such as Bear
Stearns and AIG. The Fed's leaders from that time,
especially former Chairman Ben Bernanke, have strongly
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asserted that
they lacked
the legal
authorityJul
to save
Lehman because it did not have adequate collateral for
the loan it needed to survive. Based on a meticulous fouryear study of the Lehman case, The Fed and Lehman
Brothers debunks the official narrative of the crisis. It
shows that in reality, the Fed could have rescued
Lehman but officials chose not to because of political
pressures and because they underestimated the damage
that the bankruptcy would do to the economy. The
compelling story of the Lehman collapse will interest
anyone who cares about what caused the financial crisis,
whether the leaders of the Federal Reserve have given
accurate accounts of their actions, and how the Fed can
prevent future financial disasters.
Why Main Street blames financial speculation for
economic crashes Disdain for short selling is as
American as apple pie, dating back to our nation’s
founding. But as Bob Sloan argues in Don’t Blame the
Shorts, short selling lies at the heart of every Wall Street
transaction and fuels the financial system. Sloan
explains that without shorting, credit in high-yield,
distressed, convertible bonds and equities vanishes, thus
choking economic activity. This eye-opening look at short
selling in America provides new insight into our hostile
relationship with shorting—a relationship that turns out to
be unhealthy and counterproductive.
A comprehensive guide to credit risk management The
Handbook of Credit Risk Management presents a
comprehensive overview of the practice of credit risk
management for a large institution. It is a guide for
professionals and students wanting a deeper
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of howAuthor
to manage
exposures.
The
Handbook provides a detailed roadmap for managing
beyond the financial analysis of individual transactions
and counterparties. Written in a straightforward and
accessible style, the authors outline how to manage a
portfolio of credit exposures--from origination and
assessment of credit fundamentals to hedging and
pricing. The Handbook is relevant for corporations,
pension funds, endowments, asset managers, banks and
insurance companies alike. Covers the four essential
aspects of credit risk management: Origination, Credit
Risk Assessment, Portfolio Management and Risk
Transfer. Provides ample references to and examples of
credit market services as a resource for those readers
having credit risk responsibilities. Designed for busy
professionals as well as finance, risk management and
MBA students. As financial transactions grow more
complex, proactive management of credit portfolios is no
longer optional for an institution, but a matter of survival.

How the interplay between government regulation
and the private sector has shaped the electric
industry, from its nineteenth-century origins to twentyfirst-century market restructuring. For more than a
century, the interplay between private, investorowned electric utilities and government regulators
has shaped the electric power industry in the United
States. Provision of an essential service to largely
dependent consumers invited government oversight
and ever more sophisticated market intervention.
The industry has sought to manage, co-opt, and
Page 11/32

Access Free When Prime Brokers Fail The
Unheeded Risk To Hedge Funds Banks And The
Financial Industry Author J S Aikman Jul 2010
profit from government regulation. In The Power
Brokers, Jeremiah Lambert maps this complex
interaction from the late nineteenth century to the
present day. Lambert's narrative focuses on seven
important industry players: Samuel Insull, the
principal industry architect and prime mover; David
Lilienthal, chairman of the Tennessee Valley
Authority (TVA), who waged a desperate battle for
market share; Don Hodel, who presided over the
Bonneville Power Administration (BPA) in its failed
attempt to launch a multi-plant nuclear power
program; Paul Joskow, the MIT economics professor
who foresaw a restructured and competitive electric
power industry; Enron's Ken Lay, master of political
influence and market-rigging; Amory Lovins, a
pioneer proponent of sustainable power; and Jim
Rogers, head of Duke Energy, a giant coal-fired
utility threatened by decarbonization. Lambert tells
how Insull built an empire in a regulatory vacuum,
and how the government entered the electricity
marketplace by making cheap hydropower available
through the TVA. He describes the failed overreach
of the BPA, the rise of competitive electricity
markets, Enron's market manipulation, Lovins's
radical vision of a decentralized industry powered by
renewables, and Rogers's remarkable effort to
influence cap-and-trade legislation. Lambert shows
how the power industry has sought to use regulatory
change to preserve or secure market dominance and
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how rogue players have gamed imperfectly
restructured electricity markets. Integrating
regulation and competition in this industry has
proven a difficult experiment.
This paper analyzes developments in the hedge fund
industry. The significant growth of hedge funds,
driven by institutional investors, has heightened the
desire by the official sector to better understand
hedge funds and their activities. The paper examines
how one may achieve a better understanding of
hedge funds and their market activities, particularly
for financial stability considerations. The paper
reviews and updates developments in the hedgefund industry since the previous IMF study in 1998,
and considers what progress has been made to
satisfy various recommendations and proposals from
that time.
The Alternative Investment Fund Managers Directive
(AIFMD) may be the most important European asset
management regulation of the early 21st century.
However, a preponderance of practitioners and
academics in the field argue that, in its present form,
the directive is seriously out of touch with both the
system of European financial law and industry
practice. In this first in-depth analytical and critical
discussion of the content and system of the directive,
thirty-four contributing authors – academics, lawyers,
consultants, fund supervisors, and fund industry
experts – examine the AIFMD from every angle.
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They cover structure, regulatory history, scope,
appointment and authorization of the manager, rules
on delegation, reporting requirements, transitional
provisions, and the objectives stipulated in the
recitals and other official documents. The
challenging implications and contexts they examine
include the following: connection with systemic risk
and the financial crisis; impact on money laundering
and financial crime; nexus with insurance for
negligent conduct; connection with corporate
governance doctrine; risk management;
transparency; the cross-border dimension; liability for
lost assets; and impact on alternative investment
strategies. Ten country reports add a national
perspective to the discussion of the European
regulation. These chapters deal with the potential
interactions among the AIFMD and the relevant laws
and regulations of Italy, Switzerland, Luxembourg,
The Netherlands, Austria, Liechtenstein, the United
Kingdom, Germany, France, and Ireland. The former
are Europe’s most vibrant financial centres and
markets. Designed to spur a critical attitude towards
the emerging new European financial markets
framework presaged by the AIFMD, this muchneeded discussion not only elaborates on the
inconsistencies and difficulties sure to be
encountered when applying the directive, but also
provides potential solutions to the problems it raises.
The book will be warmly welcomed by investors and
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their counsel, fund managers, depositaries, asset
managers, and administrators, as well as academics
in the field.
Transactions on wholesale capital markets are often
secured by marketable collateral. However, collateral
needs balance sheet space to move within the
financial system. Certain new regulations that
constrain private sector bank balance sheets may
have the effect of impeding collateral flows. This may
have important consequences for monetary policy
transmission, for short term money market
functioning, and for market liquidity. In this context
(and in contrast to the literature, which has focused
mainly on the repo market), this paper analyzes
securities-lending, derivatives, and prime-brokerage
markets as suppliers of collateral. It highlights the
incentives created by new regulations for different
suppliers of collateral. Moreover, it argues that the
central banks should be mindful of the effect of their
actions on the ability of markets to intermediate
collateral.
This is an incredible story. The author, a failed,
alcoholic Wall Street trader, had retreated to a
monastery. It, too, was failing. Then, one fateful day,
Brother Ty decided to let God be his broker--and not
only saved the monastery but discovered the 7 1/2
Laws of Spiritual and Financial Growth. Brother Ty's
remarkable success has been studied at the nation's
leading business schools and scrutinized by Wall
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Street's greatest minds, but until now the secret to
his 7 1/2 Laws of Spiritual and Financial Growth
have been available only to a select few: • 87
percent of America's billionaires • 28 recent
Academy Award winners • Over half the recipients of
the Nobel Peace Prize • No members of the U.S.
Congress Now, for the first time, Brother Ty reveals
the secrets he has gleaned from the ancient texts of
the monks, and tells how you can get God to be your
broker. God Is My Broker is the first truly great selfhelp business novel. Open this book and open your
heart. It will change your life.
The definitive report on what caused America's
economic meltdown and who was responsibleThe
financial and economic crisis has touched the lives
of millions of Americans who have lost their jobs and
their homes, but many have little understanding of
how it happened. Now, in this very accessible report,
readers can get the facts. Formed in May 2009, the
Financial Crisis Inquiry Commission (FCIC) is a
panel of 10 commissioners with experience in
business, regulations, economics, and housing,
chosen by Congress to explain what happened and
why it happened. This panel has had subpoena
power that enabled them to interview people and
examine documents that no reporter had access to.
The FCIC has reviewed millions of pages of
documents, and interviewed more than 600 leaders,
experts, and participants in the financial markets and
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government regulatory agencies, as well as
individuals and businesses affected by the crisis. In
the tradition of The 9/11 Commission Report, "The
Financial Crisis Inquiry Report" will be a
comprehensive book for the lay reader, complete
with a glossary, charts, and easy-to-read diagrams,
and a timeline that includes important events. It will
be read by policy makers, corporate executives,
regulators, government agencies, and the American
people.
Electronic and algorithmic trading has become part
of a mainstream response to buy-side traders’ need
to move large blocks of shares with minimum market
impact in today’s complex institutional trading
environment. This book illustrates an overview of key
providers in the marketplace. With electronic trading
platforms becoming increasingly sophisticated, more
cost effective measures handling larger order flow is
becoming a reality. The higher reliance on electronic
trading has had profound implications for vendors
and users of information and trading products.
Broker dealers providing solutions through their
products are facing changes in their business
models such as: relationships with sellside
customers, relationships with buyside customers, the
importance of broker neutrality, the role of direct
market access, and the relationship with prime
brokers. Electronic and Algorithmic Trading
Technology: The Complete Guide is the ultimate
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guide to managers, institutional investors, broker
dealers, and software vendors to better understand
innovative technologies that can cut transaction
costs, eliminate human error, boost trading efficiency
and supplement productivity. As economic and
regulatory pressures are driving financial institutions
to seek efficiency gains by improving the quality of
software systems, firms are devoting increasing
amounts of financial and human capital to
maintaining their competitive edge. This book is
written to aid the management and development of
IT systems for financial institutions. Although the
book focuses on the securities industry, its solution
framework can be applied to satisfy complex
automation requirements within very different sectors
of financial services – from payments and cash
management, to insurance and securities. Electronic
and Algorithmic Trading: The Complete Guide is
geared toward all levels of technology, investment
management and the financial service professionals
responsible for developing and implementing cuttingedge technology. It outlines a complete framework
for successfully building a software system that
provides the functionalities required by the business
model. It is revolutionary as the first guide to cover
everything from the technologies to how to evaluate
tools to best practices for IT management. First book
to address the hot topic of how systems can be
designed to maximize the benefits of program and
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algorithmic trading Outlines a complete framework
for developing a software system that meets the
needs of the firm's business model Provides a robust
system for making the build vs. buy decision based
on business requirements
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
Praise for When Prime Brokers Fail "An essential guide to
understanding why so many hedge funds failed during the
2008 crash and why so many will continue to fail in the
future." —François Lhabitant, PhD Chief Investment Officer,
Kedge Capital Professor of Finance, EDHEC Business
School "A must-read for every hedge fund manager,
investment banking executive, and prime brokerage
professional. This is hands down the most educational
resource on the challenges, trends, and risks within the prime
brokerage space." —Richard Wilson, founder of the Prime
Brokerage Association and PrimeBrokerageGuide.com
"Aikman does a masterful job of examining and explaining the
intricacies and interdependencies of prime brokerages and
the role that these operations play in our increasingly complex
financial system." —Peter J. Shippen, CFA, CAIA President,
Redwood Asset Management Inc. The New Dangers of Prime
Finance In this revealing book, J. S. Aikman takes a detailed
and thorough look at the complex relationship between hedge
funds and their brokerages and the risks that multiply in
extraordinary markets. Before the credit crash, the
inextricable relationship between banks and brokers was a
little-known risk for both parties. When troubles loom large,
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damage both organizations and induce systemic financial
collapse. When Prime Brokers Fail takes a close look at the
unheeded risks of prime finance and lays out the steps
required for managers to protect their funds and bankers to
protect their brokerages.
In the fall of 2008, fifteen of the world's leading
economists--representing the broadest spectrum of economic
opinion--gathered at New Hampshire's Squam Lake. Their
goal: the mapping of a long-term plan for financial regulation
reform. The Squam Lake Report distills the wealth of insights
from the ongoing collaboration that began at these meetings
and provides a revelatory, unified, and coherent voice for
fixing our troubled and damaged financial markets. As an
alternative to the patchwork solutions and ideologically
charged proposals that have dominated other discussions,
the Squam Lake group sets forth a clear nonpartisan plan of
action to transform the regulation of financial markets--not just
for the current climate--but for generations to come. Arguing
that there has been a conflict between financial institutions
and society, these diverse experts present sound and
transparent prescriptions to reduce this divide. They look at
the critical holes in the existing regulatory framework for
handling complex financial institutions, retirement savings,
and credit default swaps. They offer ideas for new financial
instruments designed to recapitalize banks without burdening
taxpayers. To lower the risk that large banks will fail, the
authors call for higher capital requirements as well as a
systemic regulator who is part of the central bank. They
collectively analyze where the financial system has failed, and
how these weak points should be overhauled. Combining an
immense depth of academic, private sector, and public policy
experience, The Squam Lake Report contains urgent
recommendations that will positively influence everyone's
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financial well-being--all
who careJabout
the world's
health need to pay attention.
Winner of the 2014 Lionel Trilling Book Award An
examination of the failure of the United States as a broker in
the Palestinian-Israeli peace process, through three key
historical moments For more than seven decades the conflict
between Israel and the Palestinian people has raged on with
no end in sight, and for much of that time, the United States
has been involved as a mediator in the conflict. In this book,
acclaimed historian Rashid Khalidi zeroes in on the United
States’s role as the purported impartial broker in this failed
peace process. Khalidi closely analyzes three historical
moments that illuminate how the United States’ involvement
has, in fact, thwarted progress toward peace between Israel
and Palestine. The first moment he investigates is the
“Reagan Plan” of 1982, when Israeli prime minister
Menachem Begin refused to accept the Reagan
administration’s proposal to reframe the Camp David
Accords more impartially. The second moment covers the
period after the Madrid Peace Conference, from 1991 to
1993, during which negotiations between Israel and Palestine
were brokered by the United States until the signing of the
secretly negotiated Oslo accords. Finally, Khalidi takes on
President Barack Obama’s retreat from plans to insist on
halting the settlements in the West Bank. Through in-depth
research into and keen analysis of these three moments, as
well as his own firsthand experience as an advisor to the
Palestinian delegation at the 1991 pre–Oslo negotiations in
Washington, DC, Khalidi reveals how the United States and
Israel have actively colluded to prevent a Palestinian state
and resolve the situation in Israel’s favor. Brokers of Deceit
bares the truth about why peace in the Middle East has been
impossible to achieve: for decades, US policymakers have
masqueraded as unbiased agents working to bring the two
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continuing injustice, effectively preventing the difficult but
essential steps needed to achieve peace in the region. From
the Hardcover edition.
Rehypothecation is the practice that allows collateral posted
by, say, a hedge fund to their prime broker to be used again
as collateral by that prime broker for its own funding. In the
United Kingdom, such use of a customer’s assets by a prime
broker can be for an unlimited amount of the customer’s
assets. And moreover, there are no customer protection rules
(such as in the United States under the Securities Act of
1933). The paper shows evidence that, following Lehman’s
bankruptcy, the extent of rehypothecation has declined
substantially, in part because investment firms fear losing
collateral if their prime broker becomes insolvent. While less
rehypothecation reduces counterparty risk in the system, it
also reduces market liquidity.
Analyzes the principles of stock selection and various
approaches to investing, and compares the patterns and
behavior of specific securities under diverse economic
conditions
Rare is the opportunity to chat with a legendary financial
figure and hear the unvarnished truth about what really goes
on behind the scenes. Hedgehogging represents just such an
opportunity, allowing you to step inside the world of Wall
Street with Barton Biggs as he discusses investing in general,
hedge funds in particular, and how he has learned to find and
profit from the best moneymaking opportunities in an eat-whatyou-kill, cutthroat investment world.
Kidnap-and-rescue negotiator Thea Paris' worst nightmare
comes true when her father is kidnapped and the only way to
rescue him may involve an unthinkable sacrifice
A comprehensive guide to the burgeoning hedge fund
industry Intended as a comprehensive reference for investors
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combines new material with updated information from
Francois-Serge L’habitant’s two other successful hedge fund
books. This book features up-to-date regulatory and historical
information, new case studies and trade examples, detailed
analyses of investment strategies, discussions of hedge fund
indices and databases, and tips on portfolio construction.
Francois-Serge L’habitant (Geneva, Switzerland) is the Head
of Investment Research at Kedge Capital. He is Professor of
Finance at the University of Lausanne and at EDHEC
Business School, as well as the author of five books,
including Hedge Funds: Quantitative Insights
(0-470-85667-X) and Hedge Funds: Myths & Limits
(0-470-84477-9), both from Wiley.

It has been nearly two years since this bestselling
title on the prime broker-hedge fund relationship
from the well-know Mark Berman was published.
The markets and the whole hedge fund landscape
has changed hugely since then, and this Second
Edition covers these changes that have occurred.
The Financial Fix confirms what many investors
suspect: Wall Street is rigged. It reveals in
meticulous detail how investors consistently and
repeatedly become victims of a deeply flawed and
conflicted system. Most important, 20-year securities
industry veteran David C. Levine shows investors
how to protect themselves. Levine shares his
personal experiences at one of the industry's fastestgrowing independent broker-dealers. He then shines
a bright broad light on how investors continue to get
victimized in virtually all products across almost
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every firm. If you invest in mutual funds, annuities,
brokerage accounts, advisory accounts, insurance,
and other financial products, this book is a mustread.
'Sensational. Starts at 600mph and never slows
down' Lee Child 'An action-packed thrill ride that
grabs the reader from the first exciting page' Karin
Slaughter Eleven hostages. Only one person can
save them. For kidnap and ransom specialist Thea
Paris, kidnap is always personal. If you like James
Patterson's Private series and are a fan Lee Child's
Jack Reacher, you'll love this action-packed thriller
that is full of twists and turns. When Thea Paris's
flight is hijacked over the Libyan Desert, her first
priority is the two former child soldiers she is
escorting to a new life in London. As an international
kidnap specialist, Thea Paris negotiates for hostage
release as part of her job. She knows one wrong
move could lead to deadly consequences. After she
is forcibly separated from the boys and the other
passengers, Thea and her tactical team quickly
regroup. And in their desperate search for the
hostages that follows, unearth a conspiracy involving
the CIA, the Vatican and the Sicilian Mafia, and a
plot far more sinister than Thea could ever have
imagined.
Helpful, Accessible Guidance for Budding Hedge
Funds So You Want to Start a Hedge Fund provides
critical lessons and thoughtful insights to those trying
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to decipher the industry, as well as those seeking to
invest in the next generation of high performers. This
book foregoes the sensational, headline-grabbing
stories about the few billionaire hedge fund
managers to reach the top of the field. Instead, it
focuses on the much more common travails of startups and small investment firms. The successes and
failures of a talented group of competitive
managers—all highly educated and well trained—show
what it takes for managers and allocators to
succeed. These accounts include lessons on
funding, team development, strategy, performance,
and allocation. The hedge fund industry is
concentrated in the largest funds, and the big funds
are getting bigger. In time, some of these funds will
not survive their founders and large sums will get
reallocated to a broader selection of different
managers. This practical guide outlines the
allocation process for fledgling funds, and
demonstrates how allocators can avoid pitfalls in
their investments. So You Want to Start a Hedge
Fund also shows how to: Develop a sound strategy
and raise the money you need Gain a real-world
perspective about how allocators think and act
Structure your team and investment process for
success Recognize the patterns of successful startups The industry is approaching a significant
crossroads. Aggregate growth is slowing and
competition is shifting away from industry-wide
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growth, at the expense of traditional asset classes,
to market share capture within the industry. So You
Want to Start a Hedge Fund provides guidance for
the little funds—the potential future leaders of the
industry.
Dealer banks--that is, large banks that deal in
securities and derivatives, such as J. P. Morgan and
Goldman Sachs--are of a size and complexity that
sharply distinguish them from typical commercial
banks. When they fail, as we saw in the global
financial crisis, they pose significant risks to our
financial system and the world economy. How Big
Banks Fail and What to Do about It examines how
these banks collapse and how we can prevent the
need to bail them out. In sharp, clinical detail, Darrell
Duffie walks readers step-by-step through the
mechanics of large-bank failures. He identifies where
the cracks first appear when a dealer bank is
weakened by severe trading losses, and
demonstrates how the bank's relationships with its
customers and business partners abruptly change
when its solvency is threatened. As others seek to
reduce their exposure to the dealer bank, the bank is
forced to signal its strength by using up its slim stock
of remaining liquid capital. Duffie shows how the key
mechanisms in a dealer bank's collapse--such as
Lehman Brothers' failure in 2008--derive from special
institutional frameworks and regulations that
influence the flight of short-term secured creditors,
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hedge-fund clients, derivatives counterparties, and
most devastatingly, the loss of clearing and
settlement services. How Big Banks Fail and What to
Do about It reveals why today's regulatory and
institutional frameworks for mitigating large-bank
failures don't address the special risks to our
financial system that are posed by dealer banks, and
outlines the improvements in regulations and market
institutions that are needed to address these
systemic risks.
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 analyst turned investigative
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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-thetop 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
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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 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 supersmart 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
An informative primer on the new landscape of
leading prime brokers Before the recent financial
crisis, both regulators and market participants
disregarded the complex and dangerous nature of
the relationship between prime brokers (the banks)
Page 29/32

Access Free When Prime Brokers Fail The
Unheeded Risk To Hedge Funds Banks And The
Financial Industry Author J S Aikman Jul 2010
and their clients (the funds). In When Prime Brokers
Fail, J. S. Aikman examines the convoluted structure
of this relationship, the main participants, and the
impact of the near collapse of prime brokerages on
the financial world. Filled with in-depth insights and
expert advice, When Prime Brokers Fail takes a
close look at the unheeded risks of prime finance
and lays out the steps required for managers to
protect their funds and bankers to protect their
brokerages. Examines the challenges, trends, and
risks within the prime brokerage space Discusses
the structural adjustments firms will need to make to
avoid similar disasters Analyzes the complex
relationship between hedge funds and their
brokerages and the risks that multiply in
extraordinary markets Covers new ways to manage
an inherently risky business and the regulations that
may soon be introduced into this arena Engaging
and informative, this timely book details the
intricacies and interdependencies of prime
brokerages and the role that these operations play in
our increasingly dynamic financial system.
Apart from MiFID, the Alternative Investment Fund
Managers Directive (AIFMD) may be the most
important European asset management regulation of
the early twenty-first century. In this in-depth
analytical and critical discussion of the content and
system of the directive, thirty-eight contributing
authors – academics, lawyers, consultants, fund
Page 30/32

Access Free When Prime Brokers Fail The
Unheeded Risk To Hedge Funds Banks And The
Financial Industry Author J S Aikman Jul 2010
supervisors, and fund industry experts – examine the
AIFMD from every angle. They cover structure,
regulatory history, scope, appointment and
authorization of the manager, the requirements for
depositaries and prime brokers, rules on delegation,
reporting requirements, transitional provisions, and
the objectives stipulated in the recitals and other
official documents. The challenging implications and
contexts they examine include the following: –
connection with systemic risk and the financial crisis;
- nexus with insurance for negligent conduct; connection with corporate governance doctrine; - risk
management; - transparency; - the cross-border
dimension; - liability for lost assets; - impact on
alternative investment strategies, and - the nexus
with the European Regulation on Long-Term
Investment Funds (ELTIFR). Nine country reports,
representing most of Europe’s financial centres and
fund markets add a national perspective to the
discussion of the European regulation. These
chapters deal with the potential interactions among
the AIFMD and the relevant laws and regulations of
Austria, France, Germany, Italy, Luxembourg,
Liechtenstein, The Netherlands, Malta and the
United Kingdom. The second edition of the book
continues to deliver not only the much-needed
discussion of the inconsistencies and difficulties
when applying the directive, but also provides
guidance and potential solutions to the problems it
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raises. The second edition considers all new
developments in the field of alternative investment
funds, their managers, depositaries, and prime
brokers, including, but not limited to, statements by
the European Securities and Markets Authority
(ESMA) and national competent authorities on the
interpretation of the AIFMD, as well as new
European regulation, in particular the PRIIPS
Regulation, the ELTIF Regulation, the Regulation on
European Venture Capital Funds (EuVeCaR), the
Regulation on European Social Entrepreneurship
Funds (EUSEFR), MiFID II, and UCITS V. The book
will be warmly welcomed by investors and their
counsel, fund managers, depositaries, asset
managers, administrators, as well as regulators and
academics in the field.
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