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A revealing look at Wall Street, the financial media, and financial regulators
by David Einhorn, the President of Greenlight Capital

Could 2008's credit crisis have been minimized or even avoided? In 2002, David
Einhorn-one of the country's top investors-was asked at a charity investment
conference to share his best investment advice. Short sell Allied Capital. At the
time, Allied was aleader in the private financing industry. Einhorn claimed
Allied was using questionable accounting practices to prop itself up. Sound
familiar? At the time of the original version of Fooling Some of the People All of
the Time: A Long Short Sory the outcome of his advice was unknown. Now, the
story is complete and we know Einhorn was right. In 2008, Einhorn advised the
same conference to short sell Lehman Brothers. And had the market been more
open to hiswarnings, yes, the market meltdown might have been avoided, or at
least minimized.

- Details the gripping battle between Allied Capital and Einhorn's Greenlight
Capital

- Illuminates how questionable company practices are maintained and, at times,
even protected by Wall Street

- Describes the failings of investment banks, analysts, journalists, and
government regulators

- Describes how many parts of the Allied Capital story were replayed in the
debate over Lehman Brothers

Fooling Some of the People All of the Time is an important call for effective
government regulation, free speech, and fair play.
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A revealing look at Wall Street, the financial media, and financial regulator s by David Einhorn, the
President of Greenlight Capital

Could 2008's credit crisis have been minimized or even avoided? In 2002, David Einhorn-one of the
country'stop investors-was asked at a charity investment conference to share his best investment advice.
Short sell Allied Capital. At thetime, Allied was aleader in the private financing industry. Einhorn claimed
Allied was using questionable accounting practices to prop itself up. Sound familiar? At the time of the
origina version of Fooling Some of the People All of the Time: A Long Short Story the outcome of his advice
was unknown. Now, the story is complete and we know Einhorn was right. In 2008, Einhorn advised the
same conference to short sell Lehman Brothers. And had the market been more open to his warnings, yes, the
market meltdown might have been avoided, or at least minimized.

- Details the gripping battle between Allied Capital and Einhorn's Greenlight Capital

- Illuminates how guestionable company practices are maintained and, at times, even protected by Wall
Street

- Describes the failings of investment banks, analysts, journalists, and government regulators

- Describes how many parts of the Allied Capital story were replayed in the debate over Lehman Brothers

Fooling Some of the People All of the Timeis an important call for effective government regulation, free
speech, and fair play.
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Editorial Review

Review
"Instead of stewing in private, Einhorn wrote a book "Fooling Some of the People All of the Time" about his
six-year ordeal with Allied." (Daily Mail, September 18, 2008)

From the Inside Flap

In 2002, David Einhorn, the President of Greenlight Capital, gave a speech at a charity investment
conference to benefit a children's cancer hospital. He was asked to share his best investment idea, so he did.
He described his reasons why Greenlight had sold short the shares of Allied Capital, aleader in the private
finance industry. Greenlight bet that the stock would decline because the company's business was in trouble
and its accounting was corrupt. Einhorn's speech was so compelling that the next day, when the New Y ork
Stock Exchange opened for trading, Allied's shares remained closed. So many investors wanted to sell or
short the stock that the NY SE could not balance all the sell ordersto open Allied’ strading in an orderly
fashion.

What followed was afirestorm of controversy. Allied responded with a Washington, D.C.—style spin-job—
attacking Einhorn and disseminating half-truths and outright lies. Rather than protect investors by reviewing
Einhorn's well-documented case against Allied, the SEC—at the behest of the politically connected Allied—
instead investigated Einhorn for stock manipulation. Over the ensuing six years, the SEC alowed Allied

to make the problem bigger by approving more than a dozen additional stock offerings that raised over $1
billion from new investors. Undeterred by the spin-job, lies, and investigations, Greenlight continued its
research after the speech and discovered Allied’ s behavior was far worse than Einhorn ever suspected— and,
shockingly, it continues to this day.

Fooling Some of the People All of the Time is the gripping chronicle of this ongoing saga. Page by page, it
delves deep inside Wall Street, showing how the $6 billion hedge fund Greenlight Capital conductsits
investment research and detailing the maneuvers of an unscrupulous company. Along the way, you'll witness
feckless regulators, compromised politicians, and the barricades our capital markets have erected against
exposing misconduct from important Wall Street customers. Y ou will also discover the immense difficulties
that prevent the government from sanctioning politically connected compani es—making future Enrons
inevitable. This revealing book shows the failings of Wall Street: itsinvestment banks, analysts, journalists,
and especially our government regulators.

At itsmost basic level, Allied Capital isthe story of Wall Street at itsworst. But the story is much bigger
than one little-known company. Fooling Some of the People All of the Time is an important call for effective
law enforcement, free speech, and fair play.

From the Back Cover
Praisefor FOOLING SOME OF THE PEOPLE ALL OF THE TIME

"The culture of corporate greed that you depict is one that must be held to account if we are to prevent
companies and bad actors from engaging in practices that are harmful, not only to investors, but also to our
national economy."

—Senator Olympia J. Snowe



"What you will find within the pages of this book will blow you away. Thisis atale of deceit, fraud,
misrepresentation, cloak-and-dagger antics, millions and millions of wasted taxpayer dollars, and an
unbelievable amount of effort expended by Einhorn and othersto bring it al to light. . .This book may go
down as one of the classic financial forensics books of our time.”

—Clyde Milton, Seeking Alpha

"But the most troubling material concerns an issue that is bigger than Allied and Einhorn's battle: it's the way
criticisms of corporate behavior are received in the marketplace. Many, including the SEC, appeared inclined
to shoot the messenger.”

—Bethany McL ean, Fortune

In 2002, David Einhorn—one of the country's top investors—was asked at a charity investment conference
to share his best investment advice. His response: short sell Allied Capital. At thetime, Allied was aleader
in the private financing industry with a reputation that had never been questioned. But Einhorn claimed
Allied was using murky accounting practices to prop itself up. At the time of the original version of Fooling
Some of the People All of the Time, the outcome of his advice was unknown. Now, the story is complete and
we know Einhorn was right. He was right again when in 2008 Einhorn advised the same conference to short
sell Lehman Brothers. With a new and substantial epilogue, the paperback edition of Fooling Some of the
People All of the Time provides a detailed conclusion to the gripping battle between Allied Capital and
Einhorn's Greenlight Capital and describes how many parts of the Allied Capital story were replayed in the
debate over Lehman Brothers.

Users Review
From reader reviews:
Thomas West:

In other case, little men and women like to read book Fooling Some of the People All of the Time, A Long
Short (and Now Complete) Story, Updated with New Epilogue. Y ou can choose the best book if you like
reading a book. So long as we know about how is important a new book Fooling Some of the People All of
the Time, A Long Short (and Now Complete) Story, Updated with New Epilogue. Y ou can add knowledge
and of course you can around the world by just abook. Absolutely right, smply because from book you can
know everything! From your country right up until foreign or abroad you will find yourself known. About
simple thing until wonderful thing you may know that. In this era, we can easily open abook aswell as
searching by internet system. It is called e-book. Y ou need to use it when you feel fed up to go to the library.
Let's study.

Ida Shrout:

Book is usualy written, printed, or outlined for everything. Y ou can realize everything you want by a
publication. Book has a different type. Asit is known to usthat book isimportant issue to bring us around
the world. Alongside that you can your reading skill was fluently. A e-book Fooling Some of the People All
of the Time, A Long Short (and Now Complete) Story, Updated with New Epilogue will make you to end up
being smarter. Y ou can feel far more confidence if you can know about every thing. But some of you think
that will open or reading some sort of book make you bored. It's not make you fun. Why they may be
thought like that? Have you in search of best book or suited book with you?



Kathryn Patter son:

Book isto be different for each grade. Book for children until eventually adult are different content. To be
sure that book is very important for us. The book Fooling Some of the People All of the Time, A Long Short
(and Now Complete) Story, Updated with New Epilogue was making you to know about other know-how
and of course you can take more information. It is extremely advantages for you. The e-book Fooling Some
of the People All of the Time, A Long Short (and Now Complete) Story, Updated with New Epilogue is not
only giving you far more new information but also to be your friend when you experience bored. Y ou can
spend your spend time to read your guide. Try to make relationship together with the book Fooling Some of
the People All of the Time, A Long Short (and Now Complete) Story, Updated with New Epilogue. You
never experience lose out for everything in case you read some books.

Timothy Austin:

Wheat is your hobby? Have you heard which question when you got pupils? We believe that that concern was
given by teacher to the students. Many kinds of hobby, Every individual has different hobby. And you also
know that little person like reading or as reading become their habby. Y ou have to know that reading is very
important in addition to book as to be the thing. Book is important thing to add you knowledge, except your
teacher or lecturer. Y ou will find good news or update concerning something by book. Many kinds of books
that can you decide to try be your object. One of them is actually Fooling Some of the People All of the
Time, A Long Short (and Now Complete) Story, Updated with New Epilogue.
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