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● The feeling of mastery and accomplishment was astounding 
● was happy to have the money—really happy—not because I thought it’d 

change who I was as a person or prove anything to anyone else 
● success for me meant not having to worry 
● His pride in my abilities formed the basis of the self-confidence that 

allowed me to start businesses, sell books, make crazy friends, and love 
women at an age when most others were busy with homework 

● Most agents would have certainly given up at this point, but I can be 
extremely stubborn when I have a hunch about something 

● Discovering an unmet need in the market is a tremendous start to any 
business. An effective way to find those opportunities hiding in plain 
sight is to consider one’s own experience. When, as a consumer, you 
find what you need is hard to source, that is a clue it could be a good 
business to start 

● early on that you might get away with bending the rules for a little while, 
but eventually you destroy what you have 

● hadn’t become rich to become a crook 
● All you have to combat the endless and inescapable fears of 

entrepreneurship is your judgment and creativity in finding alternative 
solutions when Plan A doesn’t succeed. Adaptation and resilience must 
be as constant as the anxiety 

● I learned from him the important skill of managing debt, which is 
fundamentally what the real estate business is all about 

● The hardest people to negotiate with are those who don’t know what 
they’re entitled to 

● Co-oping was both a financially viable and politically elegant solution to 
the problem of fixing the wreckage of rent regulation, and I would devise 
any scheme necessary to keep going 

● No matter how much money was at my disposal, finding value, 
particularly value overlooked by others, would always form the core of 
my interest 

ALCHANATI CAMPBELL &  ASSOCIATES 
 
 
 

Taken directly out of the book 



Key Takeaways From 
“Risk Game: Self Portrait of an Entrepreneur” by Francis Greenburger 
● Value—something priced moderately with a good, definable reason why 

it will go up—can take many different forms 
● Another opportunity for value is to identify buildings that have 

extraordinary potential because of the changing nature of their location 
● At thirty-six years old, I was self-assured and foresaw limitless 

possibilities, not because I owned one of the biggest apartment 
complexes in Manhattan or had hundreds of employees, but because of 
my instincts. They went decidedly against the mainstream, but they had 
yet to prove me wrong 

● Children are our immortality 
● Alexander could have broken the whole world for all I cared 
● This takes you out of your self-orientation and makes you invest in 

another person who can only pay you in one currency: love 
● when you confront problems and are transparent about them with others 

who are involved, you can sometimes resolve things in a way you never 
imagined 

● Identifying who controls the problem should be the first attempt in 
solving it. Then, what participation can you get from that entity or 
individual? 

● I always say that character is defined not in good times but in difficult 
ones 

● That’s when it is critical to be honest and ethical, because that’s when 
it’s hardest 

● When there is a problem, people often underestimate it because, in 
minimizing it, the problem becomes easier to face 

● I have always valued the importance of mentorship and credit a large 
part of my success to it 

● I had vowed never to find myself so exposed to the economic forces 
over which I had no control 

● When I believe in a fund manager, it’s not because of how widespread 
their popularity is. I have to be personally convinced of their intelligence 
and integrity 
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● It begins with how I feel about the fund manager; he or she must be 

able to convince me of the strategy and, again, have a significant 
amount of personal money invested 

● Buying a building that is more or less fully occupied, a “sure bet” in good 
times, will in bad times lose tenants and income 

● Carry a large umbrella” means be ready for bad times—with cash 
● “Your willingness to risk is completely different than most people and 

certainly from mine. You seem to enjoy risk and even thrive on it.” 
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