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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:

Linda Manuel:

Have you spare time to get a day? What do you do when you have considerably more or little spare time?
That's why, you can choose the suitable activity with regard to spend your time. Any person spent all their
spare time to take a walk, shopping, or went to the actual Mall. How about open or read a book called The
Clash of the Cultures: Investment vs. Speculation? Maybe it is to get best activity for you. You realize beside
you can spend your time along with your favorite's book, you can wiser than before. Do you agree with its
opinion or you have some other opinion?

Cody Smith:

In this 21st one hundred year, people become competitive in every way. By being competitive right now,
people have do something to make these individuals survives, being in the middle of the crowded place and
notice by means of surrounding. One thing that occasionally many people have underestimated it for a while
is reading. Yes, by reading a guide your ability to survive increase then having chance to endure than other is
high. To suit your needs who want to start reading the book, we give you this The Clash of the Cultures:
Investment vs. Speculation book as beginner and daily reading book. Why, because this book is greater than
just a book.

Geneva Richardson:

Hey guys, do you desires to finds a new book to study? May be the book with the title The Clash of the
Cultures: Investment vs. Speculation suitable to you? The actual book was written by popular writer in this
era. The book untitled The Clash of the Cultures: Investment vs. Speculationis the one of several books that
everyone read now. That book was inspired a number of people in the world. When you read this publication
you will enter the new shape that you ever know prior to. The author explained their thought in the simple
way, consequently all of people can easily to comprehend the core of this e-book. This book will give you a
great deal of information about this world now. To help you see the represented of the world within this
book.

Joseph Moody:

The Clash of the Cultures: Investment vs. Speculation can be one of your starter books that are good idea.
Many of us recommend that straight away because this book has good vocabulary that could increase your
knowledge in vocab, easy to understand, bit entertaining however delivering the information. The writer
giving his/her effort to set every word into pleasure arrangement in writing The Clash of the Cultures:
Investment vs. Speculation yet doesn't forget the main position, giving the reader the hottest in addition to
based confirm resource information that maybe you can be considered one of it. This great information can
easily drawn you into completely new stage of crucial thinking.
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