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John Burr Williams was
an American
economist, recognized
as an important figure
in the field of
fundamental analysis,
and for his analysis of
stock prices as
reflecting their
"intrinsic value". He is
best known for his
1938 text The Theory
of Investment Value,
based on his Ph.D.
thesis, in which he
articulated the theory
of discounted cash flow
based valuation, and in
particular, dividend
based valuation.
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Wikipedia
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Williams. 3.91 · Rating
details · 191 ratings ·
12 reviews. This book
was first printed in
1938, having been
written as a Ph.D.
thesis at Harvard in

1937. Our good friend,
Peter Bernstein
mentioned this book
several times in his
excellent Capital Ideas
which was published in
1992.
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The Theory of
Investment Value. John
Burr Williams. This
book was first printed
in 1938, having been
written as a Ph.D.
thesis at Harvard in
1937. Our good friend,
Peter Bernstein
mentioned this book
several times in his
excellent Capital Ideas
which was published in
1992. Why the book is
interesting today is
that it still is important
and the most
authoritative work on
how to value financial
assets.
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Cam-bridge: Harvard
University Press, 1938.
Pp. xxiii+613. $5.00.
One of the disastrous
consequences of the
New Era madness in
Wall Street has been
the disappearance of
the former clean-cut
distinc-tions between
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speculation in common
stocks.
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WILLIAMS. Cam ...
And Warren Buffett, in
Berkshire Hathaway’s
1992 Annual Report,
wrote the following: “In
The Theory of

Investment Value,
written over 50 years
ago, John Burr Williams
set forth the equation
for value, which we
condense here: The
value of any stock,
bond, or business
today is determined by
the cash inflows and
outflows—discounted
at an appropriate
interest rate—that can
be expected to occur
during the remaining
life of the asset.”
Though Buffett may
have tweaked Williams’
theory ...
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her department’s
library – The Theory of
Investment Value. • It
is intriguing that this
book is actually a PhD
dissertation published
even before thesis
presentation. John Burr
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Williams, who was the
PhD candidate, finished
this seminal work in
October 1937. Today, it
has become the corner
stone of value
investing, which
enlighten
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The Theory Of
Investment Value by J
B Williams. Publication
date 1938 Topics IIIT
Collection
digitallibraryindia;
JaiGyan Language
English. Book Source:
Digital Library of India
Item 2015.225177.
dc.contributor.author: J
B Williams
dc.date.accessioned:
2015-07-10T15:28:54Z

The Theory Of
Investment Value : J
B Williams : Free ...
The Theory of
Investment Value is

clearly an important
work, as reflected in
Benjamin Graham's
citations to it and the
prevalence of the
dividend discount
model in valuing
stocks. The theories
expounded in this book
are of particular import
to those to seek to by
stock at a value less
than the intrinsic value
of a company as they
determine it to be.
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to those to seek to by
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than the intrinsic value
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determine it to be.
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