
353

Index

Abe, Chief Petty Officer, 148
ABN Amro, 176, 184, 208
Absolutism, 110
Accountability, 263
Acheson, Dean, 281, 289, 299, 301
Active management, 178
Adlerangriff, 81
Africa, 91–92, 104, 205, 241. 

See also specific African countries
Afrika Korps, 108, 262, 268
Agricultural sectors, 216
Aircraft carriers, 142, 147, 149, 157
Allied Forces, 2, 56, 141, 163, 203, 

209, 253, 258, 268–269
America First, 48
American Mothers’ Crusade Against 

Lend-Lease, 105–106
American Telephone, 40, 43, 52
Amsterdam Exchange, 182, 184
Annexations, 180
Annual returns, 174–175, 249
Anti-Semitism, 222, 319
Araki, Sadao, General, 134
Argentina, 174, 242
Ark Royal, 103
Armistice of 1940, 192, 212
Art collections, 217–220, 317–318
Aryans, 180–182, 223
Asia, victories of, 251–273. See also 

specific Asian countries
Asset:

allocation, 273
classes, 170–171, 271–272

diversification, 4, 327–328
frozen, 52

Atlantic Wall Defense System, 192
Atlee, Prime Minister, 279
Atomic bomb, 282
Auchinleck, Claude, General, 101, 

258
Auschwitz, 195
Australia, 26, 30, 140, 155, 176, 178, 

210, 251, 254–255, 257, 313
Austria, 174, 182
Average daily volume, 42, 45
Axis powers, 2, 18, 21–22, 33, 49, 

52–53, 57, 97, 193

Balance sheets, 36, 41
Balassa-Samuelson effect, 169
Banking industry, 39–40, 196, 198
Bank of England, 46
Barron’s, 41
Baruch, Bernard, 8, 290
Bataan Death March, 53, 139
Battle of Britain, 3, 12, 44, 46–48, 

50, 57, 78–83, 86–87, 328
Battle of Bulge, 270
Battle of El Alamein, 268
Battle of France, 97
Battle of Guadalcanal, 53
Battle of Jutland, 138
Battle of Midway, 3, 12, 47, 53, 260, 

270, 325, 330–331
Battle of the Atlantic, 88–89

Battle of the Century:
characterized, 235–236
defined, 231
development of, 231–232, 

234–235
effect on German economy, 

241–246
German offensive, 232–234
German retreat, 239–241
German surrender, 238
Russian Ring, closing of, 

236–239
Battle of the Coral Sea, 12, 53, 

141–142, 158, 260, 270, 330
Battle of the Java Sea, 26, 137, 

155, 331
Battleships, 101–105, 107–108, 137, 

141, 259
Bayer, 249 
Bearish investors, 9, 37
Bear markets, 36–37, 39, 45, 48, 54, 

76, 169, 270, 273, 326
Beaverbrook, Lord, 259
Beck, Ludwig, General, 111
Beinhocker, Eric, 315–316
Belgium, 43, 56, 69–71, 174, 177, 

179, 181, 185, 304, 313
Bennett, Gordon, Major General, 

252
Berlin stock market (CDAX Index), 

influential factors, 36, 77–78, 
126–129, 242–243, 329

Bethlehem Steel, 29, 39–40, 43, 52

bindex.indd   353bindex.indd   353 12/7/07   9:20:00 PM12/7/07   9:20:00 PM

CO
PYRIG

HTED
 M

ATERIA
L



354 i n d e x

Bevan, Aneurin, 59, 261
Bismarck, Otto von, 211, 222
Black market, 198, 201–202, 209
Black Swans, 324–328, 331–333
Black Tuesday, 29
Bleichroder, Arnold, 222
Bleichroder, Gerson von, 228–229
Blitzkreig, 22, 44, 56, 68, 89, 93, 115, 

120, 127, 284
Blow-off pattern, 159
Blue chip stocks, 39
Blumentritt, Günther, General, 125
Boeing Aircraft, 52
Bolshevism, 95, 98, 196
Bond market, 4, 36, 41, 160, 

176–177, 212
Bond ratings, 36
Book value, 36, 41, 87
Boom and bust cycles, 17
Borneo, 137
Braddock, Bessie, 59
Bradley, Omar, General, 291
Brady, James, 297
Braun, Eva, 24, 66–67
Britain, 3, 22, 27–28, 36–38, 

43–45, 47–51, 56–57, 71–72, 
76–79, 81, 83, 87, 89, 91, 
94, 97–101, 107, 135, 137, 
139, 181, 254, 260, 264–265, 
267–268, 289

British gilt, 37
British military, 31–33, 259–266. 

See also specific branches of the 
military

British pound, 38, 40, 43, 46, 48
Brokerage firms, 41, 162
Brooke, Alan, General Sir, 64, 256
Brower, Thomas, 327
Buffett, Warren, 316 
Bullish investors, 9, 160
Bull markets, 37, 54, 157–158, 270
Bundesamt, 248
Burma, 155, 256–258
Bush Administration, 10
Butler, R. A., 61

Canada/Canadian markets, 33, 176, 
264, 284, 313

Capitalism, 20, 27, 46, 163, 191, 278
Carlyle, Thomas, 8
CBS Index, 182
Central planning, 13
Centrebet, 15
Chamberlain, Neville, 38, 43, 61, 

67–68, 79, 112
Channel Islands, German capture 

of, 44
Chaos, political, 23
Chernow, Ron, 226
Chiang Kai-shek, 290
China, 21, 26, 137, 242, 279–280, 

290, 297, 302
Chrysler, 39–40, 43

Churchill, Winston, 3, 23, 26–28, 
31–32, 38, 40, 43, 45–49, 
55–56, 58–67, 74–76, 78–79, 
82–83, 85, 87–88, 94, 98, 
131–132, 137, 152, 208, 
240–241, 253, 255–257, 
259, 260, 263–264, 266, 269, 
328–329

Churchill, Clementine, 62–63
Churchill, Randolph, 261–262
Ciano, Galeazzo, Count, 79, 207
Citizenship, 224
Civil rights, 190
Clark, Alan, 233, 237
Coal mines, 198
Cognitive dissonance, 10
Cognitive diversity, 11
Cold War, 159
Collective judgment, 14, 16
Colville, John, 31, 98
Commerzbank index, 248
Commodities, 37, 45
Communism, 20, 38, 78–79, 163, 

165, 199, 214, 226, 241, 
277–280, 293, 303, 308

Complex adaptive systems, 14
Compounding, 208, 271, 313
Concentration camps, 27, 42, 117, 

127, 232
Conglomerates, 164–165
Consensus, 9, 16
Conspiracy theories, 110
Construction, 171
Consumer Price Index (CPI), 

174, 213
Contrarian investors, 4, 9
Corporate bonds, 157
Corporate profits, 45
Corregidor, 256
Coughlin, Charles, Father, 106
Creative destruction, 11
Crimea, 125
Cripps, Stafford, Sir, 98, 265
Crowded funds, 9
Crowdthink, 16–18
Cuba, 228
Currency debasement, 249. 

See also specific currencies
Current yield, 41
Curtin, John, Prime Minister, 

251–252, 255–256
Czechoslovakia, 21, 38, 111–112, 

174, 182, 308–309

Davies, Norman, 304, 311
D-Day, 270
de Gaulle, Charles, Colonel, 191, 

199, 269
Dean, William, General, 285, 287
Death camps, 20–21, 183
Decentralization, 13–14, 17
Decision-making process, 

groupthink vs. crowdthink, 

16–18. See also Investment 
decisions

Defense spending, 272
Deficit financing, 161
Deflation, 19, 27, 36, 40, 47, 160, 

174, 270–271
Democracy, 27, 278
Demographics, significance of, 174
Denmark, 56, 174, 177, 179, 185, 

304, 313
Depression, development of, 23, 

27, 40, 42, 47, 222, 270. 
See also Great Depression

Derivatives, 325–326, 328
Developing countries, 176
Dimson, Elroy, 4, 248
Distrust, 9
Diversification, importance of, 

178–179, 316, 320–321, 
327–328, 332

Dividends, 39–40, 176, 243
Dodd, David, 41
Dönitz, Karl, Admiral, 93
Doolittle, James, Colonel, 139–140, 

156
Dow Jones Industrial Average, 

35–36, 38–40, 42–45, 51–53, 
106, 109, 156, 158–159, 199, 
278, 284, 290, 297–298

Dry panic, 156
Du Pont de Nemours, 52
Dunkirk, fall of, 43–44, 46–48, 57, 

68, 71–74, 77–78, 328
Dutch East Indies, 136–137, 155, 

256

Earnings, significance of, 41, 157, 
176

Eastern Europe. See specific Eastern 
European countries

Economic boom, postwar, 315
Efficient market theory, 13
Egypt, 206, 258, 262, 331
Eisenhower, Dwight, 29
Embargoes, 135, 139
Embezzlement, 41
Empire building, 26
Employment rates, 45
Entrepreneurship, 320
Equities, 2, 4, 9, 18, 20, 36, 174–176, 

178, 184, 200–201, 208, 215, 
241, 243, 249, 271–273, 301, 
317, 331

Ethiopia, 21
European economies, postwar 

blues, 159
European National Socialism, 20
Expert opinion, 9–11

Falk, O.T. “Foxy,” 36–37
Family holdings, 220–221
Famine, 2, 183–184, 197–198, 219

bindex.indd   354bindex.indd   354 12/7/07   9:20:01 PM12/7/07   9:20:01 PM



 Index 355

Fascism, 21–22, 214, 304
Fear, 9, 17–18
Financial analysis, 36
Financial media, 10
Financial Times Index, 37, 56–57, 

76–77, 86, 99–100, 279
Finland, 28, 49, 98, 113, 174, 180
Fiscal policy, 19
Fixed-income investments, 318
Fletcher, Frank Jack, Admiral, 141
Flick, Friedrich, 227
Food shortages, 254, 304, 330. See 

also Famine
Food supply, 197–198
Forbes, 315–316
Forecasting, 9–11, 13–14
Four Heavenly Kings, 165
Four Horsemen of the Apocalypse, 

173–174
France, 4, 22, 43–44, 57, 68, 71, 

75–76, 78–83, 115, 174, 177, 
179, 188–193, 195–202, 205, 
216, 218, 313–314

Franco, Francisco, 21
Frank, Anne, 183
Frank, Otto, 222
Fraud, 17
Frick, Wilhelm, 239
Fuchida, Mitsuo, Captain, 147
Funk, Walther, 239

Gandhi, 27
Gay, George, Ensign, 147
Genda, Minoru, Commander, 146
General Electric, 40, 43, 52
General Motors, 39–40, 43, 52
German technology, 221
Germany 3–4, 12, 21–22, 27–28, 33, 

36, 43–44, 48–52, 56–57, 68–
69, 75–76, 93, 97–99, 112–115, 
120, 127, 177, 210–217, 229, 
241–249, 268–269, 313–314

Gestapo, 97, 183, 194, 198, 201
Gide, André, 191
Gielen, 248
Gilbert, Martin, 62
Global economy, postwar, 272–273
Global markets, 11–12, 43–47. See 

also Stock markets, global
Goebbels, Joseph, 79, 125, 243–244
Gold market, 4, 200–202, 213, 244, 

317–318
Goodman, George J. W., 212
Goring, Hermann, Air Marshal, 

72–73, 80–83, 95, 181, 194, 
217–218, 227, 240

Government bills, 176–177, 208, 
248

Government bonds, 4, 161–162, 
184, 208, 212, 222, 248–249, 
271–272, 317–318

Graham, Benjamin, 36, 41
Grand Alliance, 251

Grass, Gunter, 244
Great Bear Market, 271
Great Depression, 2, 19–20, 35–36, 

94, 157, 178–179, 215, 315
Greater East Asia Co-Prosperity 

Sphere for Asians, 137, 161
Greater German Reich, 180–181, 

193
Greater Southeast Asia 

Co-Prosperity Sphere, 26
Greece, 49, 101, 174, 182, 207, 245
Greed, 9, 17, 264
Groener, Wilhelm, General, 235
Gross domestic product (GDP), 

161, 169, 174
Gross national product (GNP), 

45, 212
Groupthink, 4, 16–18
Growth stocks, 17, 315–316
Guadalcanal, 140
Guderian, Heinz, General, 69, 72, 

122–123, 181, 239, 305
Guerilla warfare, 121

Halder, Franz, 232
Halifax, Lord, 61, 79
Halsey, Bill “the Bull,” Admiral, 157
Harriman, Averill, 262, 291–292
Harriman, Pamela, 262
Hayek, F. A., 13
Hedge funds, 9, 36–37
Hedgehog and fox analogy, 10–11, 

17
Helldorf, Graf von, 111–112
Henderson, Leon, 157
Henkel, 235
Herd psychology, 8
Hess, Rudolph, 94–96, 214
Heydrich, Hans, 118–119
Himmler, Heinrich, 194
Hitler, Adolph:

assassination plot, 244
characterized, 3, 20, 22–24, 

27–28, 38, 42, 45, 50, 56, 62, 
70, 72–73, 78, 127, 229, 329 

compared with Churchill, 65–67
Economist, 225–227
fall of, 216, 239–241
Japan, relationship with, 151
Mein Kampf , 38, 95, 109, 214
military, relationship with, 

110–112
in North Africa, 267–268
objectives of, 82–83, 109, 

180–181, 216–217, 228, 325
perceptions of, 112, 132, 180
in Poland, 305
rise of, 214–215, 324
Russian invasion, 122–123
Stalin’s relationship with, 266

Holding companies, 164
Holland, 69, 135, 137, 139, 

181–185, 304

Hong Kong, 26, 137, 174, 219, 
230, 279

Hore-Belisha, Leslie, 263
Hungary, 28, 49, 113, 174, 182, 232, 

307–308
Hussein, Saddam, 320
Hyperinflation, 2, 23, 51, 174, 176, 

178, 212–214, 220, 222, 225, 
248–249

Il Duce. See Mussolini, Benito
Immortal Ten Thousand, 297
Inchon, North Korea, 290, 292–295
Income statements, 36
Income taxes, 164
In-country investments, 319–320
Index funds, 178–179
India, 26–27, 80, 256–258
Individual investors, 17
Indonesia, 26, 137, 230
Industrial Bank of Japan (IBJ), 166
Inflation, 2, 4, 160–161, 176–177, 

198–199, 204, 213, 271–272
Information resources, literature 

review, 8–10, 13–16, 21, 
24–25, 31, 36, 41–42, 49, 
53, 59–60, 65–66, 76, 87, 97, 
110, 132, 136–137, 151–152, 
156, 162–163, 168, 174–176, 
195, 197–199, 216, 218, 226, 
240–241, 251, 255, 258, 260, 
262–263, 266, 282, 284, 287, 
289–290, 295–297, 304, 311, 
315, 327

Inheritance tax, 164
Instinct, 13
Institutional investors, 273
Insurance companies, 157, 198
Interest, 176
Internet stocks, 17
Internment camps, 34
Intuition, significance of, 9, 13, 

16–17, 24
Investment banking, historical 

perspectives, 41
Investment decisions:

complacency and, 318–320
“keeper” stocks, 314–318
stock vs. bonds, 312–314

Investor(s), diversity of, 4, 11, 17. See 
also specific types of investors

Iowa Electronic Markets (IEMs), 15
Iraq, 101, 178
Ireland, 176
Iron Curtain, 182, 309
Irrational investors, 17
Irrational markets, 1, 17
Islamic terrorism, 324
Isolationism, 32–34, 48, 105–106
Italian Resistance, 207
Italy, 21, 42, 49, 80, 99–100, 113, 

177, 202–209, 313–314
Iwakuro, Colonel, 133

bindex.indd   355bindex.indd   355 12/7/07   9:20:01 PM12/7/07   9:20:01 PM



356 i n d e x

Japan, 3, 12, 16, 21–22, 26–30, 32–33, 
42, 47, 49, 51, 53, 110, 128–129, 
132–134, 139–141, 157, 
160–172, 174, 177, 256–258, 
279–280, 313–314, 330

Japanese-Americans, internment 
of, 34

Jervis Bay, 88
Jewelry, investment in, 4
Jewish population:

daily life of, 224
emigration of, 223
Dutch, 182–184
French, 194–195
German, 190, 210, 221–229, 319
Hungarian, 307–308

Jodl, General, 124
John, Louis, 289
Johnson, Paul, 204, 212–213, 

255–256
Judgment, 8–9, 14, 18
Jungle warfare, 252–253

Kaiser Wilhelm, 212
Kamikaze planes/pilots, 148, 167
KarstadtQuelle, 229
Keegan, John, 65–67
“Keeper” stocks, 314–318
Kennedy, John, 329
Kennedy, Joseph, 304
Keyes, Roger, Sir, 261
Keynes, John Maynard, 36–37, 214, 

220, 225
Kim Il Sung, 283
King George V, 104
Konoye, Prince, 131, 135
Korea, 3, 30, 275–276, 302
Korean War:

background to, 16, 281–283
impact of, 275
North Korean attacks, 277, 

283–289, 330
U.S. stock market, impact on, 

297–302
U.S. support for, 289–290
U.S. victory in, 295–297

Kremlin, 110
Kristallnacht, 224, 227
Kulikov, Nikolai, 126

Lamont, Thomas, 205, 226
Land investments, 4
Large stocks, historical performance, 

158–159, 271–272
Laval, Pierre, 191, 199
Laycock, Robert, Colonel, 108
Lebensraum, 42, 244, 305
Le Bon, Gustave, 8–9
Lend-Lease program, 46, 52, 

105–106
Lenin, 119, 124, 204

Leningrad, 123–124, 232, 246
Levin, Georges, 194, 318
Levy, Walter, 212
Libya, 258, 262, 331
Lindbergh, Charles, 33
Liquidity, significance of, 37
Liquidity test, 170
Loan default, 41
Lobcowitz family, 308
London, bombing of/Blitz, 44, 50, 

56, 81, 83–86, 89, 93–94, 100
London stock market, 12, 36–38, 

43, 45–47, 56–57, 76–77, 79, 
86–87, 99–101, 106–107, 
155–172, 254, 256, 260, 264, 
270–273, 328–329

Long-term investments, 332
Loser Countries, 177–179, 312–314, 

318
“Low Country Blitz,” 43–44
Lubeck Blast Furnace Company, 

227
Lucky Countries, 176–178, 314, 

318
Luftwaffe, 44–45, 72–74, 80–81, 83, 

85, 93, 114, 181, 220, 236, 240
Lutjens, Gunther, Admiral, 102

MacArthur, Douglas, General, 3, 
29–30, 163–168, 171, 277, 
282, 284–286, 288, 290–297, 
300, 331

Mafia, 209
Malaya, 252
Malaysia, 26, 137
Malnutrition, 182
Manchester, William, 60–61, 261, 

286
Mandalay, 256
Manne, Henry, 13, 15–16
Mannerheim, Carl Gustav von, 

Field Marshal, 99
Manstein, Erich von, 233, 237
Market bubbles, 9, 17
Market capitalization, 166
Market crowd:

characterized, 7–8, 158
connotation of, 9
expert opinion, 9–11
global markets, 11–12
groupthink vs. crowdthink, 

16–18
judgment of, 8–9, 14, 18
outperforming markets, 13–14
wisdom experiments, 14–15

Market efficiency, 13
Market rallies, 39, 42–43, 45, 51, 

284
Market segmentation, 17
Market value, 39
Market volatility, 271–272
Marsh, Paul, 4, 248
Marshall, George, General, 329

Master Race, 180
McCullough, David, 284, 287, 289, 

297, 290
Mecham, John, 262
Mendelssohn & Co., 222
Midway Islands, Japanese aggression, 

142–150. See also Battle of 
Midway

Military supplies, shortage of, 255, 
264, 288

Mittelstand, 249
Mob, characteristics of, 8–9
Molotov Breadbaskets, 98
Momentum, 3, 12, 53
Monetary policy, 19
Money:

supply, 215
transfers, 318–319

Monitor, James, 16
Montgomery, General, 267, 269
Morgan, J.P., 41
Morgan Stanley, 42, 46, 166
Moscow, German invasion of, 232
Murrow, Edward R., 44
Mussert, Anton, 183
Mussolini, Benito, 3, 21, 28, 38, 49, 

79, 92, 202, 204–209, 245, 
258, 264

Mustard gas, 21
Mutual funds, 316

Nagumo, Admiral, 146, 150–151
National Coalition Government, 

261
National socialism, 20, 27
Natural disasters, economic impact 

of, 2, 322–323
Nazism, 22, 24, 56, 181, 220
Netherlands, 56, 174, 177, 179, 

313–314
New Deal, 39, 42
New Europe, 205
New York Stock Exchange, 39, 

41–43, 46, 53, 157, 301, 321
New York stock market, historical 

influences, 12, 270–273
New Zealand, 26
Nietzsche, Friedrich, 8, 23, 

322–323, 326
Nikkei-Dow Jones Average, 162
Nikkei Index, 162, 280–281
NKVD, 21, 122
Nominal returns, 205–206
Nomura Securities, 166
Norman, Centra
Norman, Montagu, 226
North Africa, 251, 258–259, 

267–268, 273
North Korea:

attacks by, 277, 283–289
illustration of, 276
Inchon, surprise attack on, 

293–295

bindex.indd   356bindex.indd   356 12/7/07   9:20:02 PM12/7/07   9:20:02 PM



 Index 357

MacArthur’s strategy against, 
290–293

offensive, U.S. reaction to, 
284–288

surprise attacks, 330
U.S. victory in, 295–297

Norway, 174, 180, 266
Nuclear attack, 331–332
Nuremberg Documents, 80
Nuremberg Laws, 96, 190, 224, 228

Obsolescence, 179
Oil fields, 122–123, 196, 233
Okada, Prime Minister Admiral, 

134
Oliver, Vic, 208
Operation Barbarossa, 49, 52, 

97–98, 100, 104, 109–129, 
243, 245

Operation Torch, 268
Options trading, 229, 326
Organizational ecology, 315
Outperforming markets, 13–14
Ownership, 225

Pace, Frank, 292
Pact of Steel, 205
Papon, Maurice, 195
Papua New Guinea, 140
Patton, George, General, 269
Pearl Harbor, 12, 26, 29–30, 33, 49, 

51, 106, 110, 136, 138, 157, 
324, 329, 331

Percival, A. E. General, 252, 254
Petacci, Clara, 207
Petain, Philippe, Marshal, 191–193, 

199
“Phantoms,” 97
Philippines, 26, 29–30, 33, 137, 139, 

230, 256
Phony war, 43
Piracy, 52
Plague, economic impact of, 2
Plundering the volk, 223
Pogroms, 42, 222
Poland, 28, 42, 113, 123, 174, 182, 

219, 242, 305–306
Portes, Helene de, Countess, 75
Portfolio management, 11
Potsdam Declaration, 168
Poverty, 198
Price-earnings ratio, 158
Prien, Günther Prien, 93
Prison camps, 238, 255, 307
Prisoners of war, 115, 117, 128, 

234–235, 241, 254
Probability, 16
Productivity, 174, 176
Property investments, 4
Property rights, 211, 305–306
Protectionism, 37
Public equities, 4, 317

Purchasing power, influential 
factors, 2

Pure Oil preferred stock, 29

Quisling, defined, 27, 329

Race defilement, 311
Racial cleansing, 120
Radziwill, Matgozata, Countess, 219
Rape, by Red Army, 310–311
Rape of Nanking, 26, 254
Rathenau, Walter, 214
Rational investors, 17
Rattenkreig, 235
Reagan, Ronald, 180
Real returns, 169, 205–206
Recession, 37, 39
Red Army, 49, 98, 118–119, 246–248, 

306–307, 309–312, 324
Refugee mentality, 222
Regulation, 41
Reichel, Major, 234
Reich Flight Capital Tax, 228
Reichsamt, 248
Reichsbank, 214, 225
Reichsmark, 215
Reichswehr, 111
Reinvestment, 175
Reliability, in forecasting, 9–11
Reparations, 212
Republic of Korea (ROK), 278, 

280–283
Returns, 4. See specific types of 

securities
Reynaud, Paul, Premier, 75
Rhee, Syngman, 282–283, 296
Ridgeway, Mathew, General, 281
Rodney, 104
Romania, 28, 49, 80, 174, 182, 232
Rommel, Edwin, General, 49, 97, 

108, 158, 262, 264, 267
Roosevelt, Franklin (FDR), 26, 30, 

32, 38–40, 42, 48, 52, 62–63, 
105–106, 110, 135–136, 158, 
228, 255, 257–260, 264, 
266–267, 329

Rosenberg, Arthur, 217–218
Rothschild family, 194, 220
Royal Air Force (RAF), 44–46, 50, 

71, 74, 80–83, 252, 269
Royal Navy, 32, 50, 73–74, 80–81, 

93, 101–102, 107–108
Ruefli, Tim, 316
Rundstedt, Gerd von, General, 

72, 123
Ruprecht, Dan, 243
Russia, 3, 12, 24, 38, 48–50, 52–53, 

78–79, 95–99, 104, 112–115, 
117–126, 128–129, 134–135, 
179–180, 199, 215, 246–249, 
255

Russian Liberation Army, 115, 117
Russian Ring, closing of, 236–239

S&P 500, 175, 179, 301, 317, 326
Safe haven, 4, 37, 332
Salisbury, Harrison, 110
Sapir, Estelle, 327
SARS, 332
Schacht, Hjalmar, Dr., 214–215, 

225–227
Scherer, 88–89
Schiller, Friedrich von, 8
Scotland, 94
Sector investing, 17
Sell-offs, 51
Sentiment indicators, 9
September 11, 2001, 324
Seyss-Inquart, Arthur, 183
Sheffield, 103
Shiller, 175
Shirer, William, 23–24, 44–45
Siberia, 126, 236, 288
Sideways market, 43
Siemens, 249
Singapore, 26, 48, 53, 107, 137, 174, 

230, 251, 253–256, 262, 270
Sitzkreig, 43
Small stocks, historical performance, 

158–159, 271–272
Smith, Adam, 212
Smithers, Andrew, 174
Sobel, Robert, 156
Socialism, 198
Sokoloff, Kiril, 325
Solomon Islands, 140
Solzhenitsyn, Alexander, 20–21
Sorge, Richard, 98
Soros, George, 9
Southeast Asia, Japanese aggression 

and, 26, 155–156
South Korea, 276–277, 283
Soviet Order of Battle, 234–235
Soviet Union, 281
Spain, 21, 174, 176–177, 179, 242, 

313
Speculation, 36–37
Speculators, 9, 171
Speer, Albert, 245
Spitfire pilots, 45
Sponeck, Hans Count von, General, 

125
SS, 97, 117, 120, 179, 181–183, 196, 

246, 310–311
Stagflation, 160
Stagnation, 169, 198
Stalin Josef, 3, 20–21, 96, 98–99, 

110, 115, 117–119, 121–122, 
124, 232, 234, 255, 259, 
266–267

Stalin, Yakov and Yulia, 117
Stalingrad, 52–53, 67, 109, 115, 117, 

124, 196, 198, 234, 268. See 
also Battle of the Century

Standard deviation, 177–178, 318
Staunton, Mike, 4, 248
Stephenson, William, 221
Stock exchanges, 161, 182

bindex.indd   357bindex.indd   357 12/7/07   9:20:03 PM12/7/07   9:20:03 PM



358 i n d e x

Stock market, see specific markets
boom and bust cycles, 17
as complex adaptive system, 14
Crash of 1929, 19, 29, 36, 40–41, 

178
Crash of 1987, 324
global, 11–12, 41, 204–209

Stock portfolios, 157
Stormtroopers, 76
Stuka attacks, 69–71, 73–74
Stumme, Georg, General, 267
Submarine warfare, 29, 32–33, 48, 

50, 52
Sudetenland, 38
Suez Canal, 49
Suicide bombers, 118
Sumatra, 137
Surowiecki, James, 8, 13–16
Sweden, 98, 176, 178, 210, 313
Switzerland, 128, 176, 194, 319
Swordfish torpedo bombers, 103
Syria, 101

Tacit knowledge, 13, 17
Taft, Robert, Senator, 289
Taxation, 41, 164, 228
Tax rates, 156
Tech stocks, 17
Terrorism, 322–323, 331
Tetlock, Philip, 9–11
Thailand, 26
Third Reich, 180, 329
Third Republic, 188
Thorwald, Heinz, 236
Thousand Year Reich, 22, 109, 205
Thyssen, Fritz, 220–221
Tiger of Malaya. See Yamashita, 

Tomoyuki, General
Tokyo Stock Exchange, 160, 279
Toland, John, 239
Tonnigen, Meinhoud von, 183
TOPIX, 162
Torture camps, 20–21
Total returns, 176
Tower of London, 95–96
Trading volume, significance of, 

161, 279
Treasury bills, historical 

performance, 271
Treasury bonds, 36

Treasury Inflation Protected (TIPS) 
bonds, 326

Trend reversal, 8
Tribunals, 236
Truman, Bess, 298
Truman, Harry, President, 29, 277, 

284–285, 289–291, 299–302
Truman, Margaret, 298–301

Uberparteilichkeit, 111
U-boats, 32–33, 48, 50, 88–89, 

91, 93, 103, 105, 107, 256, 
259, 268

Ukraine, 78, 118–120, 180, 183, 242
ULTRA, 221
Uncertainty, 41, 327
Unemployment, 27–28, 37, 128, 

160, 195–196
United Kingdom, 176, 178
United States, 28–29, 32–34, 37, 39, 

45, 47–51, 104–106, 135–136, 
139, 176, 210, 241, 257–258, 
301, 310, 313, 330–331

U.S. Army, 29, 44
U.S. economy, historical perspective:

1929–1937, 38–40
1934–1939, 41–43

U.S. Navy, 44, 52, 106, 268
U.S. Steel, 40, 43, 52
U.S. stock market, 155–172
Utilities, 198

Validity of information, 10
Valuation, 11, 13, 17, 20
Versailles Treaty, 213
Vichy France, 191–193, 198
Virtual markets, 15
Volk, 223, 245
Volume, historical perspectives, 

41–42, 45
Von Runstedt, 243

Warburg, Max, 224–225, 227–229
War crimes, 96, 147, 255
Wardlaw-Milne, John, Sir, 261
Warning crack, 159
Water supplies, 304
Wavell, Archibald, 253–254

Wealth:
accumulation, 5
diversification, 316–317, 320
in Jewish population, 182–184, 

194–195
overseas, 229–230
preservation, 2, 4–5, 200–202, 

214–215, 249, 312–314, 
327–328

protectors, 165
top-heavy structure of, 42

Weber, Otto, 194
Wehrmacht, 22, 89, 100, 111, 113, 

128, 233, 237–238, 246, 305, 
308, 311, 322

Weighed average, 13, 15
Welles, Sumner, 62
Wertheim, Gunther, 229
West Germany, 211
Weygand, Maxime, General, 190
Whitney, Richard, 41–42
Wiggins, Robert, 316
Wilkie, Wendell, 92
Winterton, Sir, 262–263
Wisdom experiments, 14–15
Wisdom of markets, 277
“Wolf pack” tactics, 93
Work camps, 21
World War I, 2, 22–23, 25, 30, 43, 

68, 76, 80, 97, 110–111, 135, 
180, 182, 187, 222, 243, 248

World War III, 282

X Corp, 296–297

Yamaguchi, Tamon, Admiral, 149
Yamamoto, Isoroku, Admiral, 3, 29, 

132–136, 143, 145–146, 149, 
151–152

Yamashita, Tomoyuki, General, 163, 
252, 255

Yanagimoto, Captain, 148
Yield, bonds, 36

Zero aircraft, 132, 138, 146–147, 
150, 252

Zurich, Switzerland, 242

bindex.indd   358bindex.indd   358 12/7/07   9:20:03 PM12/7/07   9:20:03 PM


