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As Mountain: Gurus, Philosophies & 
Lessons 
我看青山多妩媚，料青山见我应如是 -- The mountain looks so beautiful in my eyes; the mountain should have 

the same mind as me (be feeling I am beautiful also)

  

About Me

Yuwei Yuan 

【Expert in trading /investment 

strategy】 �☞ Provided trading strategy 

advice for prop traders and asset managers. �☞ 

Performed technical/fundamental analysis, the 

Theory of Reflexivity of G. Soros & Chinese 

philosophies to improve and implement trading /

alternative investment strategies. �☞ Familiar with 

UK, US & Asia Equities market. �☞ Philosophies: 

Global Macro, Long/Short, Event Drivent, 

Distressed etc. 

View my complete profile 

Tools:

●     Dictionary Fi 
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Labels

●     *** (195) 

●     Active management (1) 

●     Aircraft (1) 

●     Airlines (1) 

●     Alcoholic Beverages (1) 

●     Alpha (2) 

●     Alternative Energy (1) 

●     Amaranth (1) 

●     Arbitrage (2) 

●     Art Investement (2) 

●     Asia (13) 

●     asset allocation (1) 

●     Asset Management (8) 

●     Asset-backed commercial paper (5) 

●     Atticus Capital (1) 

●     Australia (3) 

●     Bacon (1) 

●     Baht (1) 

●     Bank for International Settlements (1) 

●     Banking (39) 

●     bankruptcy (2) 

●     Barclays (1) 

●     Bear Stearns (1) 

●     Black-Scholes Model (1) 

●     Blackstone (3) 

●     BOJ (1) 

●     Bond Fund (12) 

●     Bond insurer (1) 

●     Bonds Funds (4) 

●     Bonds Yields (9) 
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●     Bourse (1) 

●     Bubble (3) 

●     Buyout (10) 

●     Canada (2) 

●     Carbon dioxide (CO2) (2) 

●     Carl Icahn (5) 

●     Carley (3) 

●     Carry Trade (5) 

●     CDOs (4) 

●     CDS (3) 

●     Central Bank (5) 

●     Central Europe (1) 

●     Chaos Theory (1) 

●     China (27) 

●     CLOs (1) 

●     CO2 (2) 

●     Commodity (17) 

●     Computer-model-driven strategy (2) 

●     Concentration (1) 

●     Construction (2) 

●     Consumer Credits (1) 

●     Consumer Staples (3) 

●     Convertible Obligation (1) 

●     Copper (1) 

●     Crash (1) 

●     Credit Derivatives (2) 

●     Credit markets (12) 

●     Credit Risk (13) 

●     Credit Spread (1) 

●     Credit-default swaps (1) 

●     Crisis (1) 
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●     CTAs (10) 

●     Currency (12) 

●     Cyclical Sectors (1) 

●     Defensive Stocks (1) 

●     Delong (1) 

●     Derivate products (8) 

●     Distressed (3) 

●     diversification (1) 

●     Dow Theory (1) 

●     ECB (2) 

●     Economic Sciences (1) 

●     Economy (2) 

●     Education Investments (1) 

●     Emerging Markets (15) 

●     Emerging-Market Bond (2) 

●     Energy (5) 

●     Entrepreneur (6) 

●     EQ (7) 

●     Equities markets (1) 

●     Esthics (1) 

●     ETF (7) 

●     Ethic (3) 

●     EUR/USD (1) 

●     Europe (5) 

●     European bonds (1) 

●     Event Driven (2) 

●     Fannie Mae (1) 

●     Fed (11) 

●     Fidelity (4) 

●     financial crisis (1) 

●     Fixed-Income (6) 
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●     Foreign-exchange funds (1) 

●     Franklin Mutual Discovery Fund (1) 

●     Freddie Mac (1) 

●     FSA (1) 

●     Fundamental Analysis (1) 

●     Funding (1) 

●     Funds Manager (24) 

●     Fuzzy Theory (3) 

●     Ginzo Korekawa (1) 

●     Global Macro (33) 

●     Gold (3) 

●     Goldman Sachs (15) 

●     Government (1) 

●     Greenspan (5) 

●     Growth-stocks (3) 

●     Haihong (2) 

●     Handset (1) 

●     Hedge Funds (165) 

●     Hi-Tech (1) 

●     High Yields Obligation (4) 

●     HIGH-RISK DEBT (3) 

●     History (1) 

●     Home Building (5) 

●     Housing Markets (6) 

●     HR (1) 

●     HSBC (2) 

●     India (3) 

●     Inflation (6) 

●     Inflation-linked government bonds (1) 

●     Infrastructure (1) 

●     Insider Trading (3) 
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●     Insurance (5) 

●     Interest Rates (10) 

●     Internet (1) 

●     Investment (2) 

●     Investment Banking (17) 

●     IPO (1) 

●     IQ (6) 

●     IT (1) 

●     James Harris Simons (1) 

●     Japan (12) 

●     Jim Rogers (8) 

●     Junk bond (1) 

●     Ken Shubin Stein (1) 

●     KKR (3) 

●     Korea (4) 

●     L/S (3) 

●     Large Caps (3) 

●     Latin (2) 

●     Law (10) 

●     LBO (29) 

●     Legal (3) 

●     Lehman Brothers (1) 

●     Leverage (1) 

●     Lone Star (1) 

●     Long-biased (1) 

●     Losers (2) 

●     Lsson (1) 

●     LTCM (2) 

●     Luxury retailers (1) 

●     Man (1) 

●     Market Neutral (2) 
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●     MBO (1) 

●     MENA Region (1) 

●     Merge Arbitrage (1) 

●     Micro-credit (1) 

●     Military company (1) 

●     Mining (1) 

●     ML (2) 

●     MnA (22) 

●     Mohnish Pabrai (1) 

●     Monetary Policy (2) 

●     Money-market mutual funds (1) 

●     Morgan Stanley (1) 

●     Mortage Finance (43) 

●     Mortgages and asset-backed securities (2) 

●     Mutual funds (6) 

●     Mutual-fund rankings (1) 

●     New Zealand (1) 

●     Nobel Peace Prize (1) 

●     Nobel prize (1) 

●     Obligation (5) 

●     Oil (5) 

●     Open Mind (1) 

●     Option (1) 

●     Palladium (1) 

●     Passive management (1) 

●     Paul Tudor Jones II (9) 

●     Pension fund (7) 

●     Pension funds (7) 

●     Performance (1) 

●     Person (2) 

●     Philosophy (5) 
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●     Physical (1) 

●     Pimco (3) 

●     Platinum (1) 

●     Policy (2) 

●     Politics (6) 

●     portfolio management (1) 

●     Private Bank (4) 

●     Private Equity (55) 

●     Public funds (1) 

●     QDII (1) 

●     Quantitative Management (24) 

●     Quote (2) 

●     random walk hypothesis (1) 

●     Real Estate (17) 

●     Red Kite Management (2) 

●     Regulator (2) 

●     REITs (1) 

●     Repo (1) 

●     Restructure (1) 

●     Retail wealth (1) 

●     Retirement ETF (1) 

●     Risk (1) 

●     Risk Management (10) 

●     Rogers (1) 

●     Rupee (1) 

●     Russia (1) 

●     S. Africa (1) 

●     Ships (1) 

●     Short selling (1) 

●     Silver (1) 

●     SIV (2) 
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●     Small n Middle Caps (4) 

●     Social Security (2) 

●     Sociocology (2) 

●     Soros (11) 

●     Sovereign funds (1) 

●     Stanley Druckenmiller (2) 

●     Strategist (2) 

●     Strategy (4) 

●     Structured Products (2) 

●     Subprime Mortgage Finance (73) 

●     Sugar (1) 

●     SWAP (1) 

●     T-Note (1) 

●     Tabacco (1) 

●     Taiwan (4) 

●     Tarding (1) 

●     Tax (10) 

●     Technical Analysis (4) 

●     Temasek (1) 

●     Thailand (1) 

●     Trader (3) 

●     Trading (7) 

●     Trading Rules (4) 

●     Transportation stocks (1) 

●     Treasury Market Inflation Anxiety (1) 

●     Turkey (1) 

●     Turkish lira (1) 

●     U.S. 30-year Treasury bonds (1) 

●     UBS (1) 

●     UK (1) 

●     US debt (1) 
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●     USD (3) 

●     Utilities (5) 

●     Value (1) 

●     value-investing (1) 

●     VaR (2) 

●     Venture capital investment (1) 

●     Volatility (2) 

●     Wall St. (1) 

●     War (3) 

●     Warren Buffett (14) 
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●     ▼ 2007 (575) 

�❍     ▼ November (91) 

■     ACA Capital May Get 

`Thrown to Wolves,' 

JPMorgan S... 

■     London, Mumbai, 

Moscow Have World's 

Priciest Offic... 

■     Freddie Mac May Raise 

$6 Billion to Stem Capital 

D... 

■     Fed Forecasts Spur 

Traders to Ignore 

Warnings on C... 

■     Japan's Topix Falls 20% 

From 2007 High, 

Signaling ... 

■     Derivatives Grow at 

Fastest Pace in Nine 

Years to ... 

■     Greed Trumps Fear as 

KKR Gets Banks to 

Arrange CLO... 

■     Credit Market Collapse 

Claims Victims as 

Lawyers E... 

■     At Subprime Event Too 

Early to Tell Who'll 

Survive... 

■     Auckland Airport Lowers 

Profit Forecast on Bid 

Cos... 
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■     China Yuan Revaluation 

Would Kill Growth, Fan 

Says... 

■     Citigroup, Bank Credit 

Swaps Rise on Subprime 

Conc... 

■     Cohen, Bianco See Year-

End Rally; Dow Theory 

Says ... 

■     私人股本为何“唱衰”美元? 

■     Slowing Economy Proves 

Fitzgerald Wrong: Rich 

Aren... 

■     Goldman's Global Alpha 

May End 2007 Down $6 

Billio... 

■     State Street Fixed-Income 

Investment Chief to 

Leav... 

■     Wall Street Plans $38 

Billion of Bonuses as 

Shareh... 

■     Baer Capital Plans $500 

Million Fund for India's 

■     Burren Shares Slide After 

Eni Drops Takeover 

Talks... 

■     Winner & Loser ... 

■     Buffett May Aid Bond 

Insurers 

■     Hedge-Fund Chief, 
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Banker Find Value in 

Singing Sof... 

■     Fairfield Greenwich 

Wants to Invest $1 Billion 

in ... 

■     Nokia Makes Losers of 

TomTom, Garmin in 

Bidding Wa... 

■     TPG's Coulter Sees 

Leveraged Financing 

Rebound in ... 

■     Canada Pension Proposes 

New Auckland Airport 

Holdi... 

■     Citigroup Punished in 1st 

Bond Sale Since 

Writedow... 

■     Bear Stearns Fund, 

Battered by Subprime 

Woes, Seek... 

■     Public School Funds Hit 

by SIV Debts Hidden in 

Inv... 

■     SIV Asset Values Decline 

to 69.7% of Capital 

■     MBIA, Ambac 

Downgrades May Cost 

Market $200 Billio... 

■     Bids or Offers for 

E*Trade? 

■     Brazil Smallcaps to 
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Overtake Vale, Petrobras, 

Aber... 

■     Subprime Losses, Slashed 

Bonuses Threaten 

Funding ... 

■     Hands Says LBO Bankers 

Whimpering `in Their 

Basket... 

■     Florida Holds $2.2 Billion 

of Debt Cut to Junk Sta... 

■     New York Life Raises 

$800 Million for Buyout 

Fund 

■     Legg Mason's Miller Adds 

Bear Stearns, Goldman 

Sha... 

■     Citigroup, Merrill, HSBC 

Credit-Default Swaps 

Fall... 

■     Oaktree Has $10 Billion 

to Purchase Distressed 

Deb... 

■     Cerberus Seeks to 

Renegotiate United 

Rentals LBO 

■     UBS WEALTH 

MANAGEMENT 

■     China is key to whether 

high food prices are 

here ... 

■     Treasury Market Inflation 
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Anxiety Renewed by 

Dolla... 

■     DIC, HSBC, Oasis Raise 

$300 Million for Mideast 

In... 

■     Bank of America, Legg 

Mason Prop Up Their 

Money Fu... 

■     Onex Posts Loss on 

Strong Dollar, Acquisition 

Cost... 

■     Rogers May Move Assets 

Out of U.S. Dollars in 

Week... 

■     Goldman Held Bigger 

Level 3 Share Than Citi, 

Merri... 

■     Calpers Beats Pickens as 

Commodity Indexes 

Clobber... 

■     Citigroup, Banks Agree 

on `Super-SIV,' Person 

Says... 

■     Macquarie Profit Rises 

45%, Withstands Credit 

Cris... 

■     Blackstone's Profit Misses 

Estimates; Shares Decli... 

■     Icahn Hedge Funds Post 

Loss, First Since 

Inception... 
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■     Legg Mason Gives $100 

Million, Credit to Money 

Fun... 

■     3i Net Asset Value 

Advances 27% Amid 

Credit Turmoi... 

■     Bankruptcy Law Backfires 

as Foreclosures Offset 

Ga... 

■     Man Group Profit Rises 

on 11% Gain in Client 

Asset... 

■     Morgan Stanley Marks 

Down $3.7 Billion, Cuts 

Outlo... 

■     Ex-Mirant Trader Fined 

$200,000 for Natural Gas 

Ma... 

■     Cuomo Subpoenas 

Fannie, Freddie, 

Widening Loan Pro... 

■     IGNORED: A TOOL TO 

DEAL WITH VOLATILE 

MARKETSIGNOR... 

■     Carbon Capitalists Grab 

Gas From Pig Waste in 

Evan... 

■     Goldman Pay Tops Bear 

Stearns's Slumping 

Market Va... 

■     Vastned Jumps on IEF's 
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Merrill's Semerci Departs After Fixed-Income Slump 
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Oct. 3 (Bloomberg) -- Merrill Lynch & Co., the world's biggest brokerage 

firm, fired the global chief of its fixed- income division and one of his top 

two U.S. deputies after losses in credit markets. 

 

Osman Semerci, 39, head of fixed income, currencies and commodities, 

and Dale Lattanzio, 43, co-head of the division's Americas operations, left 

today, Merrill spokeswoman Jessica Oppenheim said, declining to 

elaborate. David Sobotka, 50, head of the firm's commodities unit, will 

take Semerci's place, New York-based Merrill said in a memo to 

employees. Dow Kim, an adviser who served as Semerci's supervisor until 

May, also left, Oppenheim said. 

 

Merrill may write down fixed-income assets by as much as $4 billion, 

resulting in the lowest quarterly earnings in almost six years, Goldman 

Sachs Group Inc. analyst William Tanona said last week. The fixed-income 

division accounted for 22 percent of the firm's $5.42 billion of revenue in 

the first half of this year. 

 

``They're holding somebody responsible,'' said Gustavo Dolfino, president 

of executive search firm Whiterock Group LLC in New York. ``It was 

musical chairs, and everybody looked the other way, and the music 

stopped.'' 

 

Merrill rose 38 cents, or 0.5 percent, to $76 at 4:25 p.m. in New York 

Stock Exchange composite trading, leaving the stock down 18 percent this 

year. 

 

Semerci and Lattanzio declined requests for comment. Kim didn't 

immediately respond. 

 

Commodities Trader 

 

In the memo, Merrill Co-Presidents Ahmass Fakahany and Greg Fleming 
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said Sobotka was ``a strong leader with a proven record,'' and the 

purchase of the commodities unit in 2004 from Entergy-Koch LP was 

``the most successful acquisition in the company's history.'' Sobotka had 

been president of Entergy-Koch Trading LP. He traded commodities at 

Lehman Brothers Holdings Inc. from 1993 to 1997. 

 

Semerci joined Merrill in 1992 as a financial consultant at the brokerage 

division in Geneva. He was promoted to head of fixed income in July 2006 

after Jeff Kronthal, Harry Lengsfield and Doug DeMartin, who were 

responsible for fixed income under a different structure, were ousted. 

 

A Turkish native, Semerci has a graduate degree in management from 

Istanbul's Marmara University and a bachelor's degree in electrical and 

electronic engineering from Bogazici University, also in Istanbul. 

 

Semerci Deputy 

 

Semerci named Lattanzio co-head of Americas fixed income in August 

2006, along with Doug Mallach. Previously Lattanzio had served as head 

of credit derivatives trading in Europe and structured credit trading 

globally. He joined the firm in 1993, according to regulatory filings. 

 

Kim had been serving as an adviser to senior management. He was co-

head of the firm's global markets and investment-banking group until 

May, when he stepped down and announced plans to leave the firm by the 

end of the year to start a hedge fund. 

 

Shawn Pattison, a private spokesman for Kim, said he hasn't worked there 

since May, when Merrill announced that Kim was leaving to start his own 

hedge fund. 

 

Competitors including New York-based Goldman and Morgan Stanley 

have already reduced the value of some fixed-income holdings. Investors 

have shunned mortgage-backed securities and high-yielding corporate 
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debt, driving down prices. UBS AG, Switzerland's biggest bank, said earlier 

this week it will report ``substantial losses'' in the fixed-income, rates and 

currencies division of its investment bank, mostly on securities backed by 

U.S. subprime residential mortgages. 

 

Mortgage Defaults 

 

Subprime home loans are made to borrowers with the worst credit records. 

Wall Street firms have been dismissing top executives as overdue 

payments on subprime mortgages rose to a five-year high in the second 

quarter and foreclosures on all U.S. homes set a record. 

 

The head of UBS's investment bank, Huw Jenkins, stepped down earlier 

this week. HSBC Holdings Plc, Europe's biggest bank by market value, 

fired North American chief Bobby Mehta earlier in the year after setting 

aside $10.6 billion for mortgage defaults in the U.S. In August, Bear 

Stearns Cos., the fifth-biggest U.S. securities firm, ousted Warren Spector, 

a co-president once seen as the most likely successor to CEO James 

``Jimmy'' Cayne. 

 

Merrill is a passive, minority investor in Bloomberg LP, the parent of 

Bloomberg News. The firm's brokerage division had about 16,200 financial 

advisers at the end of the second quarter, and about $1.7 trillion of client 

assets.

Posted by Yuwei Yuan at 10:38 PM   

Labels: ***, Commodity, Fixed-Income, ML 
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