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From a historical point of view, the main activity of investment banks is what today we call security
underwriting. Investment banks buy securities, such as bonds and stocks, from an issuer and then sell them to
the ?nal investors. In the eighteenth century, the main securities were bonds issued by governments. The way
these bonds were priced and placed is extraordinarily similar to the system that inve- ment banks still use
nowadays. When a government wanted to issue new bonds, it negotiated with a few prominent “middlemen”
(today we would call them investment bankers). The middlemen agreed to take a fraction of the bonds: they
accepted to do so only after having canvassed a list of people they could rely upon. The people on the list
were the ?nal investors. The middlemen negotiated with the government even after the issuance. Indeed, in
those days governments often changed unilaterally the bond conditions and being on the list of an important
middleman could make the difference. On the other hand, middlemen with larger lists were considered to be
in a better bargaining position. This game was repeated over time, and hence, reputation mattered. For the
middlemen, being trusted by both the investors on the list and by the issuing governments was crucial.
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From reader reviews:

Allan Kean:

Have you spare time for the day? What do you do when you have much more or little spare time? That's
why, you can choose the suitable activity intended for spend your time. Any person spent their particular
spare time to take a move, shopping, or went to typically the Mall. How about open or perhaps read a book
called Investment Banking: A Guide to Underwriting and Advisory Services? Maybe it is to be best activity
for you. You already know beside you can spend your time using your favorite's book, you can better than
before. Do you agree with it has the opinion or you have additional opinion?

John Tovar:

What do you consider book? It is just for students since they're still students or it for all people in the world,
exactly what the best subject for that? Simply you can be answered for that problem above. Every person has
various personality and hobby for each and every other. Don't to be obligated someone or something that
they don't want do that. You must know how great and important the book Investment Banking: A Guide to
Underwriting and Advisory Services. All type of book can you see on many methods. You can look for the
internet resources or other social media.

Calvin Copher:

Does one one of the book lovers? If yes, do you ever feeling doubt while you are in the book store? Try to
pick one book that you never know the inside because don't judge book by its cover may doesn't work this is
difficult job because you are scared that the inside maybe not seeing that fantastic as in the outside seem
likes. Maybe you answer can be Investment Banking: A Guide to Underwriting and Advisory Services why
because the fantastic cover that make you consider regarding the content will not disappoint a person. The
inside or content is fantastic as the outside or even cover. Your reading sixth sense will directly assist you to
pick up this book.

Amy Terrell:

Reading a book make you to get more knowledge from the jawhorse. You can take knowledge and
information from the book. Book is created or printed or created from each source that filled update of news.
In this particular modern era like today, many ways to get information are available for you. From media
social just like newspaper, magazines, science guide, encyclopedia, reference book, new and comic. You can
add your knowledge by that book. Do you want to spend your spare time to open your book? Or just seeking
the Investment Banking: A Guide to Underwriting and Advisory Services when you required it?
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