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This volume provides the definitive treatment of fortune's formula or the Kelly capital growth criterion as it is often called. The
strategy is to maximize long run wealth of the investor by maximizing the period by period expected utility of wealth with a
logarithmic utility function. Mathematical theorems show that only the log utility function maximizes asymptotic long run wealth
and minimizes the expected time to arbitrary large goals. In general, the strategy is risky in the short term but as the number of
bets increase, the Kelly bettor's wealth tends to be much larger than those with essentially different strategies. So most of the time,
the Kelly bettor will have much more wealth than these other bettors but the Kelly strategy can lead to considerable losses a small
percent of the time. There are ways to reduce this risk at the cost of lower expected final wealth using fractional Kelly strategies
that blend the Kelly suggested wager with cash. The various classic reprinted papers and the new ones written specifically for this
volume cover various aspects of the theory and practice of dynamic investing. Good and bad properties are discussed, as are fixedmix and volatility induced growth strategies. The relationships with utility theory and the use of these ideas by great investors are
featured.
As western governments issue increasing amounts of debt, the fixed income markets have never been more important. Yet the
methods for analyzing these markets have failed to keep pace with recent developments, including the deterioration in the credit
quality of many sovereign issuers. In Fixed Income Relative Value Analysis, Doug Huggins and Christian Schaller address this
gap with a set of analytic tools for assessing value in the markets for government bonds, interest rate swaps, and related basis
swaps, as well as associated futures and options. Taking a practitioner’s point of view, the book presents the theory behind market
analysis in connection with tools for finding and expressing trade ideas. The extensive use of actual market examples illustrates
the ways these analytic tools can be applied in practice. The book covers: Statistical models for quantitative market analysis, in
particular mean reversion models and principal component analysis. An in-depth approach to understanding swap spreads in
theory and in practice. A comprehensive discussion of the various basis swaps and their combinations. The incorporation of credit
default swaps in yield curve analysis. A classification of option trades, with appropriate analysis tools for each category. Fitted
curve techniques for identifying relative value among different bonds. A multi-factor delivery option model for bond future
contracts. Fixed Income Relative Value Analysis provides an insightful presentation of the relevant statistical and financial
theories, a detailed set of statistical and financial tools derived from these theories, and a multitude of actual trades resulting from
the application of these tools to the fixed income markets. As such, it’s an indispensable guide for relative value analysts, relative
value traders, and portfolio managers for whom security selection and hedging are part of the investment process.
An in-depth look at the trouble with shareholder value thinking and at better options for models of corporate purpose. Executives,
investors, and the business press routinely chant the mantra that corporations are required to “maximize shareholder value.” In
this pathbreaking book, renowned corporate expert Lynn Stout debunks the myth that corporate law mandates shareholder
primacy. Stout shows how shareholder value thinking endangers not only investors but the rest of us as well, leading managers to
focus myopically on short-term earnings; discouraging investment and innovation; harming employees, customers, and
communities; and causing companies to indulge in reckless, sociopathic, and irresponsible behaviors. And she looks at new
models of corporate purpose that better serve the needs of investors, corporations, and society. “A must-read for managers,
directors, and policymakers interested in getting America back in the business of creating real value for the long term.”
—Constance E. Bagley, professor, Yale School of Management; president, Academy of Legal Studies in Business; and author of
Managers and the Legal Environment and Winning Legally “A compelling call for radically changing the way business is done...
The Shareholder Value Myth powerfully demonstrates both the dangers of the shareholder value rule and the falseness of its
alleged legal necessity.” —Joel Bakan, professor, The University of British Columbia, and author of the book and film The
Corporation “Lynn Stout has a keen mind, a sharp pen, and an unbending sense of fearlessness. Her book is a must-read for
anyone interested in understanding the root causes of the current financial calamity.” —Jack Willoughby, senior editor, Barron’s
“Lynn Stout offers a new vision of good corporate governance that serves investors, firms, and the American economy.” —Judy
Samuelson, executive director, Business and Society Program, The Aspen Institute
Firm valuation is currently a very exciting topic. It is interesting for those economists engaged in either practice or theory,
particularly for those in finance. The literature on firm valuation recommends logical, quantitative methods, which deal with
establishing today's value of future free cash flows. In this respect firm valuation is identical with the calculation of the
discounted cash flow, DCF. There are, however, different coexistent versions, which seem to compete against each other. Entity
approach and equity approach are thus differentiated. Acronyms are often used, such as APV (adjusted present value) or WACC
(weighted average cost of capital), whereby these two concepts are classified under entity approach. Why are there several
procedures and not just one? Do they all lead to the same result? If not, where do the economic differences lie? If so, for what
purpose are different methods needed? And further: do the known procedures suffice? Or are there situations where none of the
concepts developed up to now delivers the correct value of the firm? If so, how is the appropriate valuation formula to be found?
These questions are not just interesting for theoreticians; even the practitioner who is confronted with the task of marketing his or
her results has to deal with it. The authors systematically clarify the way in which these different variations of the DCF concept
are related throughout the book ENDORSEMENTS FOR LÖFFLER: DISCOUNTED 0-470-87044-3 "Compared with the huge
number of books on pragmatic approaches to discounted cash flow valuation, there are remarkably few that lay out the theoretical
underpinnings of this technique. Kruschwitz and Löffler bring together the theory in this area in a consistent and rigorous way
that should be useful for all serious students of the topic." --Ian Cooper, London Business School "This treatise on the market
valuation of corporate cash flows offers the first reconciliation of conventional cost-of-capital valuation models from the
corporate finance literature with state-pricing (or 'risk-neutral' pricing) models subsequently developed on the basis of multiperiod no-arbitrage theories. Using an entertaining style, Kruschwitz and Löffler develop a precise and theoretically consistent
definition of 'cost of capital', and provoke readers to drop vague or contradictory alternatives." --Darrell Duffie, Stanford
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University "Handling firm and personal income taxes properly in valuation involves complex considerations. This book offers a
new, precise, clear and concise theoretical path that is pleasant to read. Now it is the practitioners task to translate this approach
into real-world applications!" --Wolfgang Wagner, PricewaterhouseCoopers "It is an interesting book, which has some new
results and it fills a gap in the literature between the usual undergraduate material and the very abstract PhD material in such
books as that of Duffie (Dynamic Asset Pricing Theory). The style is very engaging, which is rare in books pitched at this level."
--Martin Lally, University of Wellington
Discounted Cash Flow
Interest, Growth, and Inflation, Or, The Contractual Savings Theory of Interest
Fixed Income Relative Value Analysis, + Website
(3. print.).
The Shareholder Value Myth
How to Profit from the Biggest Wealth Transfer in History
Asset Allocation, Valuation, Portfolio Construction, and Strategies
From the "guru to Wall Street's gurus" comes the fundamental techniques of value
investing and their applications Bruce Greenwald is one of the leading authorities on
value investing. Some of the savviest people on Wall Street have taken his Columbia
Business School executive education course on the subject. Now this dynamic and popular
teacher, with some colleagues, reveals the fundamental principles of value investing, the
one investment technique that has proven itself consistently over time. After covering
general techniques of value investing, the book proceeds to illustrate their applications
through profiles of Warren Buffett, Michael Price, Mario Gabellio, and other successful
value investors. A number of case studies highlight the techniques in practice. Bruce C.
N. Greenwald (New York, NY) is the Robert Heilbrunn Professor of Finance and Asset
Management at Columbia University. Judd Kahn, PhD (New York, NY), is a member of
Morningside Value Investors. Paul D. Sonkin (New York, NY) is the investment manager of
the Hummingbird Value Fund. Michael van Biema (New York, NY) is an Assistant Professor at
the Graduate School of Business, Columbia University.
This book applies finance to the field of capital theory. While financial economics is a
well-established field of study, the specific application of finance to capital theory
remains unexplored. It is the first book to comprehensively study this financial
application, which also includes modern financial tools such as Economic Value Added
(EVA®). A financial application to the problem of the average period of production
includes two discussions that unfold naturally from this application. The first one
relates to the dual meaning of capital, one as a monetary fund and the other one as
physical (capital) goods. The second concerns its implications for business-cycle
theories. This second topic (1) provides a solid financial microeconomic foundation for
business cycles and, also (2) makes it easy to compare different business-cycle theories
across the average period of production dimension. By clarifying the obscure concept of
average period of production, the authors make it easier to analyze the similarities with
and differences from other business-cycle theories. By connecting finance with capital
theory, they provide a new point of view and analysis of the long-standing problems in
capital theory as well as other related topics such as the use of neoclassical production
functions and theorizing about business cycles. Finally, they emphasize that the
relevance of their application rests on both its policy implications and its
contributions to contemporary economic theory.
Praise for Free Cash Flow and Shareholder Yield "Free Cash Flow and Shareholder Yield
provides a provocative solution to the profound paradigm shift now redefining valuation
standards for markets around the globe. In commonsense terms, it defines how the
investment community has begun the journey of shifting to the more dependable, robust
metric of free cash flow." —Rob Brown, Chief Investment Officer, Genworth Financial Asset
Management, Inc. This graph tells a singularly compelling story of the changing order of
the drivers of total equity returns. In Free Cash Flow and Shareholder Yield, you will
learn how this story is the key to informed investing in an evolving global marketplace.
In the years since the now-classic Pioneering Portfolio Management was first published,
the global investment landscape has changed dramatically -- but the results of David
Swensen's investment strategy for the Yale University endowment have remained as
impressive as ever. Year after year, Yale's portfolio has trumped the marketplace by a
wide margin, and, with over $20 billion added to the endowment under his twenty-threeyear tenure, Swensen has contributed more to Yale's finances than anyone ever has to any
university in the country. What may have seemed like one among many success stories in
the era before the Internet bubble burst emerges now as a completely unprecedented
institutional investment achievement. In this fully revised and updated edition, Swensen,
author of the bestselling personal finance guide Unconventional Success, describes the
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investment process that underpins Yale's endowment. He provides lucid and penetrating
insight into the world of institutional funds management, illuminating topics ranging
from asset-allocation structures to active fund management. Swensen employs an array of
vivid real-world examples, many drawn from his own formidable experience, to address
critical concepts such as handling risk, selecting advisors, and weathering market
pitfalls. Swensen offers clear and incisive advice, especially when describing a
counterintuitive path. Conventional investing too often leads to buying high and selling
low. Trust is more important than flash-in-the-pan success. Expertise, fortitude, and the
long view produce positive results where gimmicks and trend following do not. The
original Pioneering Portfolio Management outlined a commonsense template for structuring
a well-diversified equity-oriented portfolio. This new edition provides fund managers and
students of the market an up-to-date guide for actively managed investment portfolios.
Inefficient Market Theory
Theory and History
The Low-Risk Value Method to High Returns
A Survey of the Theory and Evidence
The Safe and Easy Strategy for Higher Investment Returns
Theory and Practice
A Theory of the Valuation of Firms
A must-read book on the quantitative value investment strategy Warren Buffett and Ed Thorp
represent two spectrums of investing: one value driven, one quantitative. Where they align is in their
belief that the market is beatable. This book seeks to take the best aspects of value investing and
quantitative investing as disciplines and apply them to a completely unique approach to stock
selection. Such an approach has several advantages over pure value or pure quantitative investing.
This new investing strategy framed by the book is known as quantitative value, a superior, marketbeating method to investing in stocks. Quantitative Value provides practical insights into an
investment strategy that links the fundamental value investing philosophy of Warren Buffett with the
quantitative value approach of Ed Thorp. It skillfully combines the best of Buffett and Ed
Thorp—weaving their investment philosophies into a winning, market-beating investment strategy.
First book to outline quantitative value strategies as they are practiced by actual market
practitioners of the discipline Melds the probabilities and statistics used by quants such as Ed Thorp
with the fundamental approaches to value investing as practiced by Warren Buffett and other leading
value investors A companion Website contains supplementary material that allows you to learn in a
hands-on fashion long after closing the book If you're looking to make the most of your time in
today's markets, look no further than Quantitative Value.
Why the book is interesting today is that it still is important and the most authoritative work on how
to value financial assets. "Williams combined original theoretical concepts with enlightening and
entertaining commentary based on his own experiences in the rough-and-tumble world of
investment." Williams' discovery was to project an estimate that offers intrinsic value and it is called
the 'Dividend Discount Model' which is still used today by professional investors on the institutional
side of markets.
Valuation is a topic that is extensively covered in business degree programs throughout the country.
Damodaran's revisions to "Investment Valuation" are an addition to the needs of these programs.
The General Theory of Employment, Interest, and Money, written by legendary author John Maynard
Keynes is widely considered to be one of the top 100 greatest books of all time. This masterpiece
was published right after the Great Depression. It sought to bring about a revolution, commonly
referred to as the ‘Keynesian Revolution’, in the way economists thought—especially challenging the
proposition that a market economy tends naturally to restore itself to full employment on its own.
Regarded widely as the cornerstone of Keynesian thought, this book challenged the established
classical economics and introduced new concepts. ‘The General Theory of Employment, Interest, and
Money’ transformed economics and changed the face of modern macroeconomics. Keynes’ argument
is based on the idea that the level of employment is not determined by the price of labour, but by the
spending of money. It gave way to an entirely new approach where employment, inflation and the
market economy are concerned.
The Efficient Market Theory and Evidence
How to Value a Company, Pick a Stock and Profit
Moving Beyond Modern Portfolio Theory
Building Wealth with Silver
The Little Book of Valuation
My Annotated Bibliography
A Practitioners Guide to the Theory, Tools, and Trades

Moving Beyond Modern Portfolio Theory: Investing That Matters tells the story of how Modern Portfolio Theory
(MPT) revolutionized the investing world and the real economy, but is now showing its age. MPT has no
mechanism to understand its impacts on the environmental, social and financial systems, nor any tools for
investors to mitigate the havoc that systemic risks can wreck on their portfolios. It’s time for MPT to evolve. The
authors propose a new imperative to improve finance’s ability to fulfil its twin main purposes: providing
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adequate returns to individuals and directing capital to where it is needed in the economy. They show how some
of the largest investors in the world focus not on picking stocks, but on mitigating systemic risks, such as
climate change and a lack of gender diversity, so as to improve the risk/return of the market as a whole, despite
current theory saying that should be impossible. "Moving beyond MPT" recognizes the complex relations
between investing and the systems on which capital markets rely, "Investing that matters" embraces MPT’s
focus on diversification and risk adjusted return, but understands them in the context of the real economy and
the total return needs of investors. Whether an investor, an MBA student, a Finance Professor or a sustainability
professional, Moving Beyond Modern Portfolio Theory: Investing That Matters is thought-provoking and
relevant. Its bold critique shows how the real world already is moving beyond investing orthodoxy.
Michael Edleson first introduced his concept of value averaging to the world in an article written in 1988. He then
wrote a book entitled Value Averaging in 1993, which has been nearly impossible to find—until now. With the
reintroduction of Value Averaging, you now have access to a strategy that can help you accumulate wealth,
increase your investment returns, and achieve your financial goals.
"This exceptional book provides valuable insights into the evolution of financial economics from the perspective
of a major player." -- Robert Litzenberger, Hopkinson Professor Emeritus of Investment Banking, Univ. of
Pennsylvania; and retired partner, Goldman Sachs A History of the Theory of Investments is about ideas -where they come from, how they evolve, and why they are instrumental in preparing the future for new ideas.
Author Mark Rubinstein writes history by rewriting history. In unearthing long-forgotten books and journals, he
corrects past oversights to assign credit where credit is due and assembles a remarkable history that is
unquestionable in its accuracy and unprecedented in its power. Exploring key turning points in the development
of investment theory, through the critical prism of award-winning investment theory and asset pricing expert
Mark Rubinstein, this groundbreaking resource follows the chronological development of investment theory
over centuries, exploring the inner workings of great theoretical breakthroughs while pointing out contributions
made by often unsung contributors to some of investment's most influential ideas and models.
An informative, timely, and irreverent guide to financial investment offers a close-up look at the current hightech boom, explains how to maximize gains and minimize losses, and examines a broad spectrum of financial
opportunities, from mutual funds to real estate to gold, especially in light of the dot-com crash.
A Practitioner's Guide to Automating Intelligent Investment and Eliminating Behavioral Errors
Standards of Value
The Dhandho Investor
The Theory of Investment Value. (Second Printing.).
The Kelly Capital Growth Investment Criterion
Owning the best companies for the long term
Valuation Approaches and Metrics
Explains financial analysis techniques, shows how to interpret financial statements, and
discusses the analysis of fixed-income securities and the valuation of stocks
Quality. We all make judgments about it every day. Yet articulating a clear definition of
quality in an investing context is challenging. This book addresses the challenge, and
distills years of practical investing experience into a definitive account of this underexplored investment philosophy. Finance theory has it that abnormal outcomes do not
persist, that exceptional performance will soon enough become average performance.
Quality investing involves seeking companies with the right attributes to overcome these
forces of mean reversion and, crucially, owning these outstanding companies for the long
term. This book pinpoints and explains the characteristics that increase the probability
of a company prospering over time - as well as those that hinder such chances.
Throughout, a series of fascinating real-life case studies illustrate the traits that
signify quality, as well as some that flatter to deceive. The authors' firm, AKO Capital,
has a strong track record of finding and investing in quality companies - helping it
deliver a compound annual growth rate more than double that of the market since
inception. Quality Investing sheds light on the investment philosophy, processes and
tough lessons that have contributed to this consistent outperformance.
The Efficient Market Hypothesis (EMH) asserts that, at all times, the price of a security
reflects all available information about its fundamental value. The implication of the
EMH for investors is that, to the extent that speculative trading is costly, speculation
must be a loser's game. Hence, under the EMH, a passive strategy is bound eventually to
beat a strategy that uses active management, where active management is characterized as
trading that seeks to exploit mispriced assets relative to a risk-adjusted benchmark. The
EMH has been refined over the past several decades to reflect the realism of the
marketplace, including costly information, transactions costs, financing, agency costs,
and other real-world frictions. The most recent expressions of the EMH thus allow a role
for arbitrageurs in the market who may profit from their comparative advantages. These
advantages may include specialized knowledge, lower trading costs, low management fees or
agency costs, and a financing structure that allows the arbitrageur to undertake trades
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with long verification periods. The actions of these arbitrageurs cause liquid securities
markets to be generally fairly efficient with respect to information, despite some
notable anomalies.
Expert direction on interpretation and application of standards of value Written by Jay
Fishman, Shannon Pratt, and William Morrison—three renowned valuation
practitioners—Standards of Value, Second Edition discusses the interaction between
valuation theory and its judicial and regulatory application. This insightful book
addresses standards of value (SOV) as applied in four distinct contexts: estate and gift
taxation; shareholder dissent and oppression; divorce; and financial reporting. Here, you
will discover some of the intricacies of performing services in these venues. Features
new case law in topics including personal good will and estate and gift tax, and updated
to cover the new standards issued since the first edition Includes an updated compendium
discussing the standards of value by state, new case law covering divorce, personal
goodwill, and estate and gift tax, and coverage of newly issues financial standards Shows
how the Standard of Value sets the appraisal process in motion and includes the
combination of a review of court cases with the valuator's perspective Addresses the
codification of GAAP and updates SOV in individual states Get Standards of Value, Second
Edition and discover the underlying intricacies involved in determining "value."
Investment under Uncertainty
The Theory of Investment Value, by John Burr Williams
A History of the Theory of Investments
The Essays of Warren Buffett
Implications for Active Investment Management
Value Investing
Free Cash Flow and Shareholder Yield
Valuation lies at the heart of much of what we do in finance, whether it is the study of market efficiency and questions about corporate
governance or the comparison of different investment decision rules in capital budgeting. In this paper, we consider the theory and evidence
on valuation approaches. We begin by surveying the literature on discounted cash flow valuation models, ranging from the first mentions of
the dividend discount model to value stocks to the use of excess return models in more recent years. In the second part of the paper, we
examine relative valuation models and, in particular, the use of multiples and comparables in valuation and evaluate whether relative
valuation models yield more or less precise estimates of value than discounted cash flow models. In the final part of the paper, we set the
stage for further research in valuation by noting the estimation challenges we face as companies globalize and become exposed to risk in
multiple countries.
The greatest transfer of wealth in the nation and the world is now unfolding. Money is about to flow away from the financially uninformed and
flow towards the financially well-informed in the years ahead. Whenever governments start to dilute their money investors transfer their
money into gold and silver. Although gold is a great way to preserve your wealth, it's silver you could actually make a fortune with. Protect
your savings and create a substantial investment income every single month. Financial ignorance is the only reason you are not yet cashing
in on the biggest wealth transfer in history. A Solid Method to Achieve Financial Freedom This book will show you exactly how to live and
prosper by the new laws of money in the new economy. It will show you how to beat the new money thieves (Banks and Governments) at
their own game while quietly profiting from the money meltdown that is now underway. We are approaching a monetary crisis of epic
proportions never before seen. You are probably aware of the rising price of gold that's been going on for almost 10 years now. Most
recently, gold started climbing with even greater speed. History repeats itself again and again. Whenever governments start to dilute their
money investors transfer their money into gold and silver. Gold and silver have intrinsic value and will always prevail in any economy. Many
financial experts predict that gold could at least double to $3,000 . . . $3,500 . . . and some say even $5,000! But experts also predict the price
of silver could rise seven to eight times its current value before hitting its peak. What most non-investors and investors ‒ including yourself ‒
probably don't realize is that although gold is a great way to preserve your wealth, it's silver that could actually make you rich! The price of
gold has already risen dramatically, but silver is just beginning its parabolic climb. Over the last 9 years the silver price increased an average
of 29% per year! Compare this to the stock and real estate market, which declined when adjusted for inflation. Nine Reasons Why Silver is a
Unique Wealth Building Instrument Silver, like gold, has intrinsic value Silver has been in a commodity bull cycle since 2000 Silver is a safe
hedge against currency inflation Silver is a security choice during times of financial crisis Silver is rarer than gold Silver is used in 90% of all
electronics ‒ and its mostly non-renewable Silver leasing ‒ the scam will be exposed soon Silver investment markets are expanding thanks to
the Chinese What You Will Learn From Building Wealth with Silver You will discover why the Federal Reserve was created and why you and I
have been kept in the dark about its true purpose. You will find out why the U.S. dollar is quietly being destroyed without fanfare and the
reason this process is being publically denied and covered up. Learn Why Silver is the Best Investment Opportunity Right Now. Get the facts
on silver production and consumption, and all the details behind silver's projected five- to eight-fold increase over the next several years.
Financial Education Is The Solution To Financial Freedom Discover the facts about our global banking and government system that will
change the way you look at money forever. You will learn how to buy silver at the lowest price. Professional trading techniques that leverage
and maximize your profit. Understanding how the money system works will give you financial freedom. During the next few years the global
financial system will be restructured on a scale that has never seen before. There are a few opportunities for you to profit from it - silver is one
of them. Special Bonus: This book also includes a $200 coupon for the author's Wealth Building Course.
The Theory of Investment ValueThe Theory of Investment Value
How should firms decide whether and when to invest in new capital equipment, additions to their workforce, or the development of new
products? Why have traditional economic models of investment failed to explain the behavior of investment spending in the United States and
other countries? In this book, Avinash Dixit and Robert Pindyck provide the first detailed exposition of a new theoretical approach to the
capital investment decisions of firms, stressing the irreversibility of most investment decisions, and the ongoing uncertainty of the economic
environment in which these decisions are made. In so doing, they answer important questions about investment decisions and the behavior
of investment spending. This new approach to investment recognizes the option value of waiting for better (but never complete) information. It
exploits an analogy with the theory of options in financial markets, which permits a much richer dynamic framework than was possible with
the traditional theory of investment. The authors present the new theory in a clear and systematic way, and consolidate, synthesize, and
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extend the various strands of research that have come out of the theory. Their book shows the importance of the theory for understanding
investment behavior of firms; develops the implications of this theory for industry dynamics and for government policy concerning investment;
and shows how the theory can be applied to specific industries and to a wide variety of business problems.
Rule #1
Pioneering Portfolio Management
New Priorities for the Global Investor
The Theory and Practice of Investment Management
Quality Investing
Capital and Finance
Common Stocks as Long Term Investments

#1 NEW YORK TIMES BESTSELLER • “The clearest and best book out there to get you on the path to riches. This one’s
special!”—Jim Cramer, host of CNBC’s Mad Money “Great tools for anyone wanting to dabble in the stock market.”—USA
Today Phil Town is a very wealthy man, but he wasn’t always. In fact, he was living on a salary of $4,000 a year when some
well-timed advice launched him down a highway of investing self-education that revealed what the true “rules” are and how
to make them work in one’s favor. Chief among them, of course, is Rule #1: “Don’t lose money.” In this updated edition to
the #1 national bestseller, you’ll learn more of Phil’s fresh, think-outside-the-box rules, including: • Don’t diversify • Only
buy a stock when it’s on sale • Think long term—but act short term to maximize your return • And most of all, beat the big
investors at their own game by using the tools designed for them! As Phil demonstrates in these pages, giant mutual funds
can’t help but regress to the mean—and as we’ve all learned in recent years, that mean could be very disappointing indeed.
Fortunately, Rule #1 takes readers step-by-step through a do-it-yourself process, equipping even the biggest investing-phobes
with the tools they need to make quantum leaps toward financial security—regardless of where the market is headed.
Let some of the best investors in the world teach you how to be on the right side of the trade. The first edition of Value
Investing: From Graham to Buffett and Beyond was published in 2001. It is still in print, having sold over 100,000 copies. It
has been translated into five languages. Business school professors still assign it in their courses. But in the 20 years since the
first edition, the economy has changed, the investment world has evolved, and the discipline of value investing has adapted to
this new environment. This second edition responds to these developments. It extends and refines an approach to investing
that began with Benjamin Graham and David Dodd during the Great Depression and was adapted by Warren Buffett,
Charlie Munger, and others to earn returns in an environment in which the opportunity to buy a stock worth a dollar for 50
cents is no longer waiting in plain sight. The foundation of this book is the course on value investing that Bruce Greenwald
taught at Columbia Business School for almost a quarter century. His aim in the course, and our aim in the book, is to help
the investor operating in the Graham and Dodd tradition find him or herself on the right side of the trade. The steps include
searching for the right securities, valuing them appropriately, honing a research strategy to devote time to the right activities,
and wrapping it all within a risk management practice that protects the investor from permanent loss of capital. The book
has been revised throughout, but the biggest change is the addition of more than two chapters on the valuation of growth
stocks, which has always been a problem for investors trained in the Graham and Dodd tradition. Successful value investing
practitioners have graced both the course and this book with presentations describing what they really do when they are at
work. There are brief descriptions of their practices within, and video presentations available on the web site that
accompanies this volume: http://www.wiley.com/go/greenwald/valueinvesting2e In addition to a selection of Warren Buffett’s
letters, there are presentations by Mario Gabelli, Glenn Greenberg, Paul Hilal, Jan Hummel, Seth Klarman, Michael Price,
Thomas Russo, and Andrew Weiss. Although their styles vary, they all are members in good standing of the Graham and
Dodd tradition.
An accessible, and intuitive, guide to stock valuation Valuation is at the heart of any investment decision, whether that
decision is to buy, sell, or hold. In The Little Book of Valuation, expert Aswath Damodaran explains the techniques in
language that any investors can understand, so you can make better investment decisions when reviewing stock research
reports and engaging in independent efforts to value and pick stocks. Page by page, Damodaran distills the fundamentals of
valuation, without glossing over or ignoring key concepts, and develops models that you can easily understand and use. Along
the way, he covers various valuation approaches from intrinsic or discounted cash flow valuation and multiples or relative
valuation to some elements of real option valuation. Includes case studies and examples that will help build your valuation
skills Written by Aswath Damodaran, one of today's most respected valuation experts Includes an accompanying iPhone
application (iVal) that makes the lessons of the book immediately useable Written with the individual investor in mind, this
reliable guide will not only help you value a company quickly, but will also help you make sense of valuations done by others
or found in comprehensive equity research reports.
The author develops a macroeconomic theory of the market economy based on an empirical description and financial
analysis at the microeconomic level. He describes various classes of borrowers, lenders, and market mediators and the special
characteristics of each that influence the demand and supply for loans.
Quantitative Value, + Web Site
Tools and Techniques for Determining the Value of Any Asset
Investment Valuation
The Simple Strategy for Getting Rich--in Only 15 Minutes a Week!
Investing That Matters
An Unconventional Approach to Institutional Investment, Fully Revised and Updated
Security Analysis: The Classic 1934 Edition

In the third edition of this international best seller, Lawrence Cunningham brings you the latest wisdom from Warren Buffett’s annual letters to
Berkshire Hathaway shareholders. New material addresses: the financial crisis and its continuing implications for investors, managers and
society; the housing bubble at the bottom of that crisis; the debt and derivatives excesses that fueled the crisis and how to deal with them;
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controlling risk and protecting reputation in corporate governance; Berkshire’s acquisition and operation of Burlington Northern Santa Fe; the
role of oversight in heavily regulated industries; investment possibilities today; and weaknesses of popular option valuation models. Some
other material has been rearranged to deepen the themes and lessons that the collection has always produced: Buffett’s “owner-related
business principles” are in the prologue as a separate subject and valuation and accounting topics are spread over four instead of two
sections and reordered to sharpen their payoff. Media coverage is available at the following links: Interviews/Podcasts: Motley Fool, click
here. Money, Riches and Wealth, click here. Manual of Ideas, click here. Corporate Counsel, click here. Reviews: William J. Taylor, ABA
Banking Journal, click here. Bob Morris, Blogging on Business, click here. Pamela Holmes, Saturday Evening Post, click here. Kevin M.
LaCroix, D&O Diary, click here. Blog Posts: On Finance issues (Columbia University), click here. On Berkshire post-Buffett (Manual of Ideas),
click here. On Publishing the book (Value Walk), click here. On Governance issues (Harvard University blog), click here. Featured
Stories/Recommended Reading: Motley Fool, click here. Stock Market Blog, click here. Motley Fool Interviews with LAC at Berkshire's 2013
Annual Meeting Berkshire Businesses: Vastly Different, Same DNA, click here. Is Berkshire's Fat Wallet an Enemy to Its Success?, click
here. Post-Buffett Berkshire: Same Question, Same Answer, click here. How a Disciplined Value Approach Works Across the Decades, click
here. Through the Years: Constant Themes in Buffett's Letters, click here. Buffett's Single Greatest Accomplishment, click here. Where
Buffett Is Finding Moats These Days, click here. How Buffett Has Changed Through the Years, click here. Speculating on Buffett's Next
Acquisition, click here. Buffett Says “Chief Risk Officers” Are a Terrible Mistake, click here. Berkshire Without Buffett, click here.
Efficient Market Theory is based largely on the concept of crowd wisdom - that a large group of people casting their collective votes in the
stock market produces correct stock prices and hence an "efficient market." However, we know from experience that the stock market is not
entirely efficient, and sometimes produces wildly incorrect prices. This book explores the various criteria that are required for crowd wisdom
to manifest in a financial marketplace, these being: 1) incentives; 2) independence; 3) diversity of opinion; 4) decentralization; 5) knowledge;
and 6) rationality. A fundamental premise of this book is that a proper understanding of crowd wisdom criteria, and the ability to detect when
these criteria are lacking in the market, is a significant benefit in identifying mispriced securities. In particular, this book explores the various
behavioral and psychological biases that affect market participants, what we call the "Foolishness of the Crowd." The predictability of this
Foolishness, i.e., the predictability of these biases in a crowd setting such as the stock market, produces reliable offsets from crowd wisdom,
i.e., stock mispricings. This book then proposes an investment framework based in part on the investor's "inefficient rationale" - his articulated
understanding, based on the above crowd wisdom criteria, as to exactly why the market is mispricing a particular stock. The investment
framework also utilizes the wisdom from a select value investing crowd to both identify and help confirm good investment opportunities. The
investor who adheres to this investment framework essentially places the full benefit of crowd wisdom and knowledge into his corner,
including both the wisdom of the crowd and predictable departures from this wisdom.
The Nobel Prize-winning Father of Modern Portfolio Theory re-introduces his theories for the current world of investing Legendary economist
Harry M. Markowitz provides the insight and methods you need to build a portfolio that generates strong returns for the long run In RiskReturn Analysis, Markowitz corrects common misunderstandings about Modern Portfolio Theory (MPT) to help advanced financial
practitioners dramatically improve their decision making. In this first volume of a groundbreaking four-part series sure to draw the attention of
anyone interested in MPT, Markowitz provides the criteria necessary for judging among risk-measures; surveys a half-century of literature
(nearly all of which has been ignored by textbooks) on the applicability of MPT; and presents an empirical study of which functions of mean
and some risk-measure is best for those who seek to maximize return in the long run. Harry M. Markowitz is a Nobel Laureate and the father
of Modern Portfolio Theory.
An updated guide to the theory and practice of investment management Many books focus on the theory of investment management and
leave the details of the implementation of the theory up to you. This book illustrates how theory is applied in practice while stressing the
importance of the portfolio construction process. The Second Edition of The Theory and Practice of Investment Management is the ultimate
guide to understanding the various aspects of investment management and investment vehicles. Tying together theoretical advances in
investment management with actual practical applications, this book gives you a unique opportunity to use proven investment management
techniques to protect and grow a portfolio under many different circumstances. Contains new material on the latest tools and strategies for
both equity and fixed income portfolio management Includes key take-aways as well as study questions at the conclusion of each chapter A
timely updated guide to an important topic in today's investment world This comprehensive investment management resource combines realworld financial knowledge with investment management theory to provide you with the practical guidance needed to succeed within the
investment management arena.
An Investment Framework Based on the Foolishness of the Crowd
Value Averaging
How Putting Shareholders First Harms Investors, Corporations, and the Public
The General Theory of Employment, Interest, and Money
Theory and Applications
The Theory of Investment Value
The theory of investment value
With an added Appendix and 40+ page Prologue, the second edition of the 2019 Best Indie Book Award (BIBA)
winner for the category of Business takes readers through the COVID-19 crisis, building on the key tenets of
the first edition. Value Trap received acclaim from the prestigious Next Generation Indie Book Awards, a
Finalist in the category of Business. The text was also a Blue Ink Notable Book as well as a Readers' Favorite 5
Stars, named Honorable Mention in the Non-Fiction - General genre. More detail and new commentary, the
second edition of Value Trap is a must read for any serious investor. Brian Michael Nelson, CFA, delivers
again.From the back cover: "Nelson's career ranges from his beginnings as an analyst at Driehaus Capital
Management to his career as director of global equity and credit research at Morningstar, to the recent
establishment of his own investment publishing research firm, Valuentum Securities. Here, the equity-markets
veteran explores his analytical framework for evaluating stocks, cautioning against investors getting lured into
"value traps," scenarios where seemingly inexpensive stocks attract bargain hunters but continue to decline.
Nelson maintains that shortcomings in prevalent financial analysis and investing include misguided focus on
historical data, misinterpretation of common metrics, overreliance on indexing, and myopic pursuit of
dividend-paying stocks. Instead, he believes enterprise valuation, which considers cash-based sources of
intrinsic value of a company, should prevail. Well-researched and organized, the book offers a compelling
wealth of information and serious discussion of market theory. It will likely overwhelm all but the most
seasoned investors, and cynics may see it as a device to recruit readers to the author's business. Nonetheless,
it stands on its considerable merits as a well-written and cogent articulation of a distinct perspective on equity
analysis." - BlueInk Review of the first edition as published in the June 2019 spread of Booklist Magazine
A comprehensive value investing framework for the individual investor In a straightforward and accessible
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manner, The Dhandho Investor lays out the powerful framework of value investing. Written with the intelligent
individual investor in mind, this comprehensive guide distills the Dhandho capital allocation framework of the
business savvy Patels from India and presents how they can be applied successfully to the stock market. The
Dhandho method expands on the groundbreaking principles of value investing expounded by Benjamin
Graham, Warren Buffett, and Charlie Munger. Readers will be introduced to important value investing
concepts such as "Heads, I win! Tails, I don't lose that much!," "Few Bets, Big Bets, Infrequent Bets,"
Abhimanyu's dilemma, and a detailed treatise on using the Kelly Formula to invest in undervalued stocks.
Using a light, entertaining style, Pabrai lays out the Dhandho framework in an easy-to-use format. Any
investor who adopts the framework is bound to improve on results and soundly beat the markets and most
professionals.
A Random Walk Down Wall Street: The Time-Tested Strategy for Successful Investing (Ninth Edition)
Lessons for Corporate America (Third Edition)
Value Trap: Theory of Universal Valuation
From Graham to Buffett and Beyond
Risk-Return Analysis: The Theory and Practice of Rational Investing (Volume One)
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