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PRAISE FOR

STAY AT RISK AND LIVE FOREVER

Stay at Risk and Live Forever gives readers a deeply personal look into Byron Wien’s long and remarkable life. Despite a childhood marked by extreme hardship, Byron rose to great success on Wall Street through a mix of good luck, sheer determination, and an insatiable curiosity. In his book, Byron expounds on his famous “Twenty Life Lessons,” which he first published in 2012, giving readers a master class in how to live a life of continual learning and reinvention.

—STEPHEN A. SCHWARZMAN

Chairman, CEO, and cofounder, Blackstone

Byron Wien taught us so much through his annual Surprises, his Life Lessons, and his relentless curiosity. We are all fortunate to have one more opportunity to learn from the Oracle of Wall Street.

—JONATHAN GRAY

President and chief operating officer, Blackstone

For many years at Morgan Stanley, I was so fortunate to learn from Byron with his extraordinary wisdom, creativity, tenacity, and wit, the core of which is now collected in Stay at Risk and Live Forever. This book is a great career and personal guide based on Byron’s technical insights and lessons learned from leading a life very well lived.

—RUTH PORAT

President and chief investment officer, Alphabet and Google

Byron Wien was a friend and colleague for many decades. I will always be grateful to him for serving as interlocutor on my first memoir in 1996. For many years, I hosted his Ten Surprises lunch at my home on Long Island, where he dispensed much wisdom and original thinking, which I miss to this day.

—GEORGE SOROS

Chair, Soros Fund Management

Byron’s uncanny knack to peer around corners was on full display during our twenty-one-year partnership at Morgan Stanley. His lessons are an enduring testament to what he brought to Wall Street and to those of us who were fortunate to share in his extraordinary journey. Stay at Risk and Live Forever keeps Byron’s special spark alive for all to share.

—STEPHEN ROACH

Yale University, former chief economist and Asia chair, Morgan Stanley

Byron’s intellectual curiosity, coupled with some quick humor and a healthy dose of humility, differentiated him like no other on Wall Street. He was the master of bringing ideas and capital together. Of all Byron’s achievements, though, his Life Lessons will shape his legacy. This book offers valuable insights into these lessons, providing practical wisdom for readers’ personal and professional lives.

—HENRY H. McVEY

Partner, chief investment officer, KKR’s Balance Sheet

Byron Wien was an icon in our industry. He had a special ability to focus in on the key issues facing the market at various times and was especially talented in drawing others into the conversation with worthwhile observations. He did this in a most friendly manner and was liked and respected by all who dealt with him.

—LEON COOPERMAN

Chairman and CEO, Omega Advisors

Byron never ceased to amaze me, and he raised the bar yet again with this remarkable memoir. This book is a true page-turner, brimming with compelling and practical insights. I enthusiastically recommend it to all, as I’m certain you’ll find many valuable lessons that will contribute to your personal growth.

—EDWARD HYMAN

Chairman, Evercore ISI; vice chairman, Evercore

Many people have said great things about Byron. However, the one characteristic of Byron that is often missed is his very strong personality.

Over the years, I have enjoyed attending his summer luncheons in the Hamptons and watching Byron manifest his strong personality, jousting with the billionaires (including myself) who were in attendance. Most of these billionaires have very strong personalities of their own and are not afraid to share beliefs, but Byron ruled the luncheon conversations completely. In his quiet and direct way, he showed no compunction in telling attendees when they had spoken long enough—or, in other words, to “shut up.” It was fun to hear him say in his “Byronesque” way: get rid of the cell phone.

I always thought we needed someone like Byron in Washington, but he was too smart to go there.

—CARL ICAHN

Chairman, Icahn Enterprises
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PREFACE


BY TAYLOR BECKER


This book is dedicated to the memory and incredible life of Byron Wien, who passed away peacefully on October 25, 2023, at the age of ninety. Byron was a famed investor, with some going so far as to call him the “Oracle of Wall Street.” He was my colleague of six years at Blackstone, where I had the great fortune to do investment strategy with him in his final act. He was my mentor and treasured friend.


Byron and I began writing this memoir in the summer of 2020, following the onset of the global pandemic. He was well known for his witticisms and incredible anecdotes, which he would recount with gusto at the dinner table or in a meeting. Many attempted to convince Byron to write these stories, but all failed. “The world already has enough books,” he would say dismissively.


But I disagreed. So in that awful summer of 2020, when we were all isolated in our homes and learning to adjust to our new reality, I finally convinced Byron to spend one hour a week with me over Zoom to talk about his life. I was careful not to say, or even imply, that we were writing a book. Byron would grumble about being unable to go into the office or meet with clients face-to-face. He hated being stuck at home and wanted to get back in the game.


I saw my opportunity and struck. “Now that you have more free time, can’t you spare an hour for me once a week?” He consented, so we started—an hour here and an hour there, and before either of us knew it, I had written tens of thousands of words over a matter of months. I sent this rough compilation to him somewhat smugly, and he was surprised to see the beginnings of this book. The best part was it was fascinating! I had him trapped. We were doing this, and from then on, we set out in earnest to craft this narrative.


I am grateful to have had this close-up opportunity to learn from Byron through coauthoring this memoir and our everyday interactions in our work together. There are three lessons in particular I have learned—and continue to learn—from this incredible man and his quintessentially American story.


LESSON 1: CURIOSITY


Byron never stopped learning. It was critical for his job, that strange vocation of “investment strategy,” which requires boiling the ocean of anything that could be relevant to develop a view of the macroeconomic environment (in other words, everything). He would consume research reports, read thought-provoking books, and analyze papers on everything from semiconductors to blockchain to ChatGPT. Yes, it was necessary for his work. But he also had an insatiable love of learning for its own sake, even (and especially) when it challenged his preformed views.


That was one of the things I admired most about Byron. When I first met him, he was already entering the second half of his ninth decade of life, yet he never dismissed something because it was newfangled or overhyped. A completely novel concept would emerge, like generative AI, and he would immediately begin trying to understand what it was, what it did, and what it meant for the world. In many ways, he made me feel like the curmudgeon. He was perpetually open to new information and constantly willing to accept facts that would change his opinions and refine his outlook.


This curiosity had a profound influence on my own life. When I started on his team as a young analyst, he would listen to my ideas and encourage me to push back on the views of people far senior to me. He took me seriously despite my lack of gray hairs, and that’s a rare thing in the world, let alone in the staid, hierarchical realm of finance. When I had a good idea, he recognized it and nurtured it.


Fitzgerald once noted that the hallmark of first-rate intelligence is the capacity to juggle conflicting ideas while maintaining functionality. In that spirit, when we crafted our annual “Ten Surprises” list, Byron was open to entertaining all perspectives—no matter how contradictory they were to each other—as long as they defied conventional wisdom and could be backed up with evidence and sound reasoning.


The love of acquiring new knowledge and the intellectual flexibility to let that knowledge change one’s preconceived notions are remarkable in any person. It’s especially so in someone who has attained the distinction of having lived more than ninety years.


LESSON 2: GRIT


In her best-selling book Grit, Angela Duckworth argues that passion and perseverance, rather than natural talent, are the keys to success.1 Byron was gritty in obvious ways, having accomplished so much in his life despite being orphaned in his teenage years. He also showed obvious persistence in his dogged determination to continue working until the very end.


But Byron was gritty in other, more subtle ways. He often told the story of how his boss told him that things weren’t working out when he started as an analyst on Wall Street. Byron was smart and worked hard, but he didn’t seem to have an intuitive knack for finance. Rather than taking that as a sign he should pivot, he doubled down. He told his boss he was confident he could quickly turn things around. While Byron admitted later that this was a bit of a bluff, turn things around he did. He pushed through the failures and devoted himself to becoming a success.


Byron said he didn’t do this by studying other successful people and trying to emulate them and beat them at their own game. He didn’t try to be better than others; he tried to be different. One avenue he pursued as a portfolio analyst was the use of technical analysis (the use of price and volume data, usually displayed graphically) to gain an edge. At the time, the method was relatively unknown and viewed derisively by many as a means of analyzing financial markets. He didn’t make his career as a technician, but he used it as one way to be different from others, and it worked. Byron turned things around through his perseverance and eventually rose the ranks to become a portfolio manager.


The other element of grit is passion. I mentioned Byron’s passion for learning earlier, but he also had a zeal for his craft. Why did he continue working until the very end? He said it was because he loved his job so much that he would be doing it even if he weren’t paid. He would be sitting in front of his Bloomberg Terminal, reading reports, listening to webinars, and speaking to various subject matter experts, regardless of the accolades or incentives involved. That’s the kind of passion that defines grit and leads to success.


LESSON 3: HUMILITY


Finally, at the end of his storied career, Byron was eminently humble. In his words, “Younger people are naturally insecure and tend to overplay their accomplishments. Most people don’t become comfortable with who they are until they’re in their forties. By that time, they can underplay their achievements and become a nicer, more likable person. Try to get to that point as soon as you can.”


Humility seems to be one of those things that can be inversely correlated with one’s age and level of success. Most people start out relatively unknown and unsuccessful and feel the need to puff themselves up to convince others they are worth believing and investing in. Then, as time goes on and one’s accolades become evident, a person can begin to let their achievements speak for themselves.


I can’t speak to whether Byron was humble in his forties, but I can say that by the time he entered his ninth decade, when he had achieved more than ever, he was remarkably so. One of the most impactful things he ever told me was that he still struggled with imposter syndrome. Imagine that. He was one of the pioneers of the “investment strategist” profession. He had been chief strategist at Morgan Stanley and Blackstone. His opinions were sought after by Federal Reserve chairs, investing giants, business tycoons, politicians, academics, journalists, and more. He was right more often than not. Yet he still felt imposter syndrome. How freeing it was for me to have a mentor like this.


I believe this book is the perfect instruction manual for anyone who wants to be grittier, more curious, humbler, and generally more prepared to take the sorts of risks that set one up for an impactful life.


While the prologue is in my voice, recounting my journey with Byron Wien and the genesis of our project, the following pages are all in his words. As you read on, you’ll experience the wisdom and anecdotes of a man whose career spanned decades, told through his own words. Byron’s reflections are filled with the same enthusiasm and depth that he brought to his conversations, guiding you through the world of investment strategy with a mix of humor and sharp analysis. If it feels like he’s speaking directly to you, that’s because he often did just that—engaging his audience with a personal touch that made even complex ideas accessible.




 


INTRODUCTION


BYRON’S THREE BIG RISKS
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Risk is an important aspect of a successful life.


I took three major career risks, the first of which was attending Harvard College. While most people would consider this decision a no-brainer after I’d been accepted, for me, it felt like a big risk. Harvard was a thousand miles away from my home in Chicago. Most of my friends were attending the University of Illinois, and this meant I would be going to Cambridge with no prearranged associations. It was also an incredibly competitive place, and I had no way of knowing whether I would succeed.


Thankfully, I took the risk, and it was at Harvard I learned how to think critically and turn my thoughts into words. These turned out to be two of the most important skills I would need later in my career. The second risk I took was moving to New York City. I had always been fascinated by New York, primarily because of my interest in the theater, and the city had myriad productions both on and off Broadway at any given time.


When faced with that decision, I was working for a firm in Chicago after graduating from Harvard Business School (HBS). That firm acquired a New York–based restaurant and food service business, the Brass Rail, which had won the contract to provide concessions at the 1964–1965 New York World’s Fair. The company needed to send a representative to supervise these New York–based activities, and they approached me to discuss the position. I jumped at the opportunity. I had never lived in New York, but I had always wanted to.


I sensed there were more smart people congregated there than anywhere else in the world. While I had plenty of smart friends in Chicago, I thought life in New York would be endlessly stimulating. And even though my first couple of years with the food service company did not lead anywhere in terms of my career, when that was over and I was supposed to move back to Chicago, I elected not to do so and tried to find a job in New York.


In hindsight, the move to New York City was a gamble that paid off. Despite my initial uncertainties and limited career prospects, the allure of the city’s vibrant culture and the opportunity to connect with its brightest minds outweighed any doubts. Choosing to stay in New York was a nod to its unique potential for personal and professional development. This demonstrates that while certain decisions may seem risky or unconventional at first, embracing them can unlock doors to unanticipated opportunities and learning experiences, solidifying the idea that the pursuit of one’s passions, even amid uncertainty, often yields substantial personal and professional growth.


The next big risk I took was to go to work at Morgan Stanley. I had been working as a security analyst and portfolio manager at a series of money management firms in New York, and I had achieved a reasonable amount of success doing it. However, I felt these jobs were confining. While I traveled all over the United States and occasionally to Europe, I wanted to travel more broadly. I also had never operated on a large platform, which I sensed would be important for me to achieve broader success. When Morgan Stanley approached me about becoming its first-ever US investment strategist, I felt there were many attractive elements. It would give me the opportunity to write, which was important to me, while contributing to the firm’s business. It would also enable me to travel all over the world. It was exactly the job I thought would fulfill all my ambitions. But I had never been a strategist before, although I had done strategy work at various firms.


It was a big risk and one that was not lost on Morgan Stanley. The firm had originally offered me a partnership but eventually reneged, saying they would withhold that opportunity until I proved myself on the job. I took the job anyway and became successful, and it changed my life. Ultimately, embracing the unfamiliarity of the strategist role at Morgan Stanley taught me the value of stepping outside my comfort zone.


These examples illustrate the transformative power of embracing opportunities that challenge our existing boundaries, affirming that venturing into uncharted professional territories, despite apparent risks and initial setbacks, can lead to unprecedented growth and satisfaction.


Through my own life and the lives of others, I have learned that putting oneself at risk and staying at risk is the primary determinant of success. If you stay at risk, you will be challenged because you are willing to lose something. It’s scary but exciting, and it will keep you getting up day after day.


Once you have achieved a lot in life, it’s tempting to say “That’s enough,” or “Time to sit back and enjoy myself now.” For me, there’s never been such a thing as “enough.” No matter how much I’ve achieved or done, I’ve always felt there was more to do. Part of that is because when you find a perfect job, whatever it might be, you don’t want to quit, even if you could. It would have been easy for me not to be this way, given my background.


Because I was orphaned as a teenager and grew up nearly penniless, no one ever expected me to achieve much of anything. Achieving a moderate amount of success would have given me permission to hang my hat on a career. But that’s not the way I’m wired. In this book, I hope to share my keys to staying at risk in one’s life and, along the way, teach you a little bit about how the world, and the investing world in particular, has changed in the nine decades I’ve been on this earth. Here’s to hoping the next nine decades are just as eventful.


Staying at risk has been one of the defining features of my life and career. It was the key to success. The last of my life lessons, “Never retire,” is a related theme. By continuing to put yourself at risk in some way, you will continue to evolve. Never stop doing that. You stop living the day that you stop putting yourself at risk.




 


CHAPTER 1


FIND YOUR BIG IDEA


To be truly successful, you must do something big.


Even though I had been working since I was fifteen, it wasn’t until I was fifty that I realized this. Whether observing my peers from my Harvard days or seeing the massive success the early hedge fund titans achieved, I recognized I had unfulfilled ambitions. I had always had good jobs and earned enough to live a comfortable life and pay all my expenses, but I had not built any significant wealth. I had enjoyed a stable and satisfying career, but it had been unspectacular.


So when I went to work at Morgan Stanley as their US investment strategist, I had a blank slate in front of me. I was the first person to hold this position, and the opportunities were endless. All I needed was a big idea. As a US strategist, I found my primary responsibility was dissecting and understanding the myriad factors influencing the US financial markets.


This task had me deeply entrenched in analyzing past events and trends. However, I found myself contemplating a more forward-looking approach. What if I ventured into speculating about future market movements instead of solely analyzing the past? This was undoubtedly a risk, as the future was inherently unpredictable.


Yet history and experience taught me that significant achievements often result from calculated risk-taking. Could stepping into the realm of informed speculation, armed with a deep understanding of market dynamics, be my pathway to success? While risky, this approach beckoned as a pathway not just to predict market trends but also to shape them, challenging the conventional boundaries of my role in pursuing something truly impactful.
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