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Recommended Reading by Warren Buffet in his March 2013 Letter to Shareholders

How speculation has come to dominate investment—a hard-hitting look from the creator of the first
index fund.

Over the course of his sixty-year career in the mutual fund industry, Vanguard Group founder John C. Bogle
has witnessed a massive shift in the culture of the financial sector. The prudent, value-adding culture of
long-term investment has been crowded out by an aggressive, value-destroying culture of short-term
speculation. Mr. Bogle has not been merely an eye-witness to these changes, but one of the financial sector’s
most active participants. In The Clash of the Cultures, he urges a return to the common sense principles of
long-term investing.

Provocative and refreshingly candid, this book discusses Mr. Bogle's views on the changing culture in the
mutual fund industry, how speculation has invaded our national retirement system, the failure of our
institutional money managers to effectively participate in corporate governance, and the need for a federal
standard of fiduciary duty.

Mr. Bogle recounts the history of the index mutual fund, how he created it, and how exchange-traded index
funds have altered its original concept of long-term investing. He also presents a first-hand history of
Wellington Fund, a real-world case study on the success of investment and the failure of speculation. The
book concludes with ten simple rules that will help investors meet their financial goals. Here, he presents a
common sense strategy that "may not be the best strategy ever devised. But the number of strategies that are
worse is infinite."

The Clash of the Cultures: Investment vs. Speculation completes the trilogy of best-selling books, beginning
with Bogle on Investing: The First 50 Years (2001) and Don't Count on It! (2011)
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From reader reviews:

Micheal Taylor:

This The Clash of the Cultures: Investment vs. Speculation book is just not ordinary book, you have it then
the world is in your hands. The benefit you have by reading this book is definitely information inside this
guide incredible fresh, you will get info which is getting deeper an individual read a lot of information you
will get. This kind of The Clash of the Cultures: Investment vs. Speculation without we realize teach the one
who looking at it become critical in contemplating and analyzing. Don't be worry The Clash of the Cultures:
Investment vs. Speculation can bring any time you are and not make your case space or bookshelves' turn
into full because you can have it in the lovely laptop even mobile phone. This The Clash of the Cultures:
Investment vs. Speculation having excellent arrangement in word in addition to layout, so you will not truly
feel uninterested in reading.

Carl Yeates:

Your reading 6th sense will not betray an individual, why because this The Clash of the Cultures: Investment
vs. Speculation e-book written by well-known writer whose to say well how to make book which can be
understand by anyone who have read the book. Written with good manner for you, leaking every ideas and
composing skill only for eliminate your own personal hunger then you still uncertainty The Clash of the
Cultures: Investment vs. Speculation as good book not only by the cover but also by the content. This is one
reserve that can break don't determine book by its handle, so do you still needing a different sixth sense to
pick that!? Oh come on your studying sixth sense already alerted you so why you have to listening to one
more sixth sense.

Kim Marshall:

The book untitled The Clash of the Cultures: Investment vs. Speculation contain a lot of information on the
item. The writer explains the woman idea with easy method. The language is very clear to see all the people,
so do definitely not worry, you can easy to read it. The book was compiled by famous author. The author
provides you in the new age of literary works. You can read this book because you can read on your smart
phone, or model, so you can read the book with anywhere and anytime. In a situation you wish to purchase
the e-book, you can start their official web-site and also order it. Have a nice read.

Sandra Easley:

Do you like reading a reserve? Confuse to looking for your favorite book? Or your book was rare? Why so
many question for the book? But any people feel that they enjoy intended for reading. Some people likes
looking at, not only science book and also novel and The Clash of the Cultures: Investment vs. Speculation
or perhaps others sources were given expertise for you. After you know how the great a book, you feel desire
to read more and more. Science publication was created for teacher or perhaps students especially. Those
textbooks are helping them to increase their knowledge. In additional case, beside science e-book, any other
book likes The Clash of the Cultures: Investment vs. Speculation to make your spare time more colorful.



Many types of book like this one.
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