
Columbia Business School Value Investing
Program 1

Columbia Business
School Value
Investing Program

Columbia
Business
School Value
Investing
Program

Downloaded
from

remodelicious.com
by Jamari &

Phelps

INTRODUCTION:
THE LEGACY OF
VALUE INVESTING
AT COLUMBIA
BUSINESS SCHOOL

For decades, the name
Columbia  Business
Schoo l  h a s  b e e n
synonymous  with  the
disciplined,  research-
driven  approach  to
investing  known  as
value  investing.  The
Columbia  Business
S c h o o l  V a l u e
Investing Program is
not merely a certificate

or a course sequence;
it is an immersion into
a  philosophy  that  has
produced some of  the
m o s t  s u c c e s s f u l
investors  in  modern
financial  history.  From
the  f ounda t i ona l
teachings  of  Benjamin
Graham  and  David
Dodd to the legendary
success  of  their  most
f a m o u s  s t u d e n t ,
Warren  Buffett,
Columbia  has  served
as  the  intel lectual
home  for  those  who
seek to buy assets for
less than their intrinsic
worth.  This  art icle
p r o v i d e s  a
c o m p r e h e n s i v e
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explorat ion  of  the
p r o g r a m ,  i t s
curriculum,  its  unique
pedagogical  approach,
and the transformative
impact it can have on a
career in finance.

WHAT IS THE
COLUMBIA
BUSINESS SCHOOL
VALUE INVESTING
PROGRAM?

T h e  C o l u m b i a
Business  School
Value  Invest ing
P r o g r a m  i s  a
specialized,  rigorous
educat ional  t rack
offered  within  the
broader  Master  of
B u s i n e s s
Administration  (MBA)
program  at  Columbia
University in New York
City. It is designed for
s t u d e n t s  w h o
demonstrate  a  deep
commitment  to  the
principles  of  value
investing. The program
goes  beyond standard

finance  electives  by
offering a concentrated
curriculum that  delves
into advanced security
analysis,  portfol io
management,  and  the
psychological  aspects
o f  i n v e s t i n g .
Participants are trained
to  think  like  business
owners  rather  than
stock traders, focusing
on long-term horizons,
fundamental  analysis,
and the preservation of
capital.
O n e  o f  t h e  k e y
differentiators  of  this
program  is  its  direct
l i n e a g e  t o  t h e
teachings  of  Benjamin
Graham  and  David
Dodd, who co-authored
t h e  s e m i n a l  t e x t
Security  Analysis  in
1 9 3 4 .  C o l u m b i a
Business  School  has
been the custodian of
this tradition for nearly
a  century,  and  the
program is designed to
c a r r y  t h a t  t o r c h
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forward. Students who
complete  the program
e a r n  a  f o r m a l
designation  on  their
transcript,  signaling to
employers  and  the
investment community
t h a t  t h e y  h a v e
u n d e r g o n e  a
s p e c i a l i z e d  a n d
demanding  course  of
study.

THE HISTORICAL
AND
PHILOSOPHICAL
FOUNDATION

The
Graham
and Dodd
Legacy
To  understand  the
value of the Columbia
Business  School
Value  Invest ing
Program,  one  must

first  appreciate  its
intel lectual  roots.
Benjamin  Graham,
often called the "father
of  value  investing,"
taught  at  Columbia
from 1928 through the
1950s.  A long  with
D a v i d  D o d d ,  h e
established  the  core
tenets of the discipline:
the concept of intrinsic
value,  the  margin  of
s a f e t y ,  a n d  t h e
importance of rigorous
financial  statement
ana lys is .  Graham
famously  viewed  the
stock  market  as  a
voting machine in  the
s h o r t  t e r m  a n d  a
weighing  machine  in
the  long  term.  His
philosophy emphasized
buying  stocks  when
they were trading at a
significant  discount  to
t h e i r  c a l c u l a t e d
intrinsic value, thereby
creating  a  buffer
aga ins t  e r r o r s  i n
j u d g m e n t  o r
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unforeseen  market
downturns.

Warren
Buffett
and the
Modern
Era
Perhaps  no  s ing le
figure  has  done  more
to  popularize  value
investing  than  Warren
Buffett,  who  studied
u n d e r  G r a h a m  a t
Columbia  in  the  early
1950s.  Buffett  has
consistently  credited
h i s  e d u c a t i o n  a t
C o l u m b i a  a s  t h e
foundation upon which
he  bui l t  Berkshire
H a t h a w a y .  T h e
Columbia  Business
S c h o o l  V a l u e
Investing  Program
directly  channels  this

lineage. Students study
not  only  the  classic
texts  but  a lso  the
modern applications of
these  principles  in  a
w o r l d  o f  h i g h -
frequency  trading,
complex  derivatives,
and  global  markets.
The program maintains
a strong connection to
the  alumni  network,
inc luding  many  of
t o d a y ' s  m o s t
p r o m i n e n t  v a l u e
investors,  who  often
participate  as  guest
lecturers, mentors, and
recruiters.

PROGRAM
STRUCTURE AND
CURRICULUM

T h e  C o l u m b i a
Business  School
Value  Invest ing
Program  i s  no t  a
standalone degree but
a  s p e c i a l i z e d
concentration  within
the  two-year  MBA
program.  It  requires
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students to complete a
specific set of core and
e lect ive  courses ,
par t ic ipate  in  co -
curricular  activities,
a n d  c o m p l e t e  a
capstone  project  or
applied  investment
experience.

Core
Courses
S t u d e n t s  i n  t h e
program begin  with  a
foundation  in  modern
v a l u e  i n v e s t i n g
principles. Key required
courses  typ ica l ly
include:

Value
Investing: This
is the flagship
course, often
taught by leading
practitioners and
faculty. It covers
the principles of
Graham and
Dodd, modern

valuation
techniques, and
the construction
of concentrated
portfolios.
Security
Analysis: A
deep dive into
the mechanics of
analyzing
individual
securities,
including
financial
statement
analysis,
earnings quality
assessment, and
the identification
of competitive
advantages
(economic
moats).
Advanced
Value
Investing: This
course explores
more complex
situations such
as distressed
debt, special
situations,
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mergers and
arbitrage, and
international
value investing.
Behavioral
Finance: An
essential
component for
any value
investor, this
course examines
the psychological
biases that lead
to market
inefficiencies and
poor investment
decisions.

Elective
Offerings
To  round  out  their
education,  students
can  choose  from  a
wide array of electives
that  complement  the
value  investing  focus.
P o p u l a r  c h o i c e s
include:

Mergers and

Acquisitions
Applied Financial
Analysis and
Portfolio
Management
Real Estate
Finance and
Investment
Private Equity
and Venture
Capital
Financial
Modeling and
Deal Structuring

The
Heilbrunn
Center
for
Graham
and Dodd
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Investing
A central  pillar  of  the
Columbia  Business
S c h o o l  V a l u e
Investing Program is
the  Heilbrunn  Center
for  Graham and Dodd
Investing.  The  center
serves as the academic
and community hub for
t h e  p r o g r a m .  I t
organizes conferences,
speaker  series,  and
networking events that
b r i n g  t o g e t h e r
students,  faculty,  and
alumni. The center also
manages the Graham
and Dodd Magazine,
a  s t u d e n t - r u n
p u b l i c a t i o n  t h a t
features  in -depth
investment  analyses
written  by  program
part ic ipants .  The
center's  mission  is  to
promote the study and
prac t i ce  o f  va lue
investing,  ensuring
that  the  discipl ine

remains  vibrant  and
r e l e v a n t  f o r  n e w
g e n e r a t i o n s  o f
investors.

FACULTY:
LEARNING FROM
THE MASTERS

O n e  o f  t h e  m o s t
compelling  reasons  to
pursue  the  Columbia
Business  School
Value  Invest ing
Program is the caliber
of  i ts  facul ty .  The
program  combines
distinguished academic
researchers with highly
successful practitioners
w h o  a r e  a c t i v e l y
managing money. This
blend  of  theory  and
practice  is  rare  and
invaluable.
Faculty members often
include individuals who
have spent decades in
t h e  i n v e s t m e n t
industry,  managing
multi-bil l ion  dollar
portfolios  using  the
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very  principles  they
teach. This means that
classroom  discussions
are  grounded  in  real-
world  experience,  not
just  textbook  theory.
Students learn how to
value a company, how
to assess management
quality,  and  how  to
navigate the emotional
challenges of holding a
contrarian  position.
The practitioner faculty
also serve as powerful
network  connectors,
helping  students  gain
access  to  internships
and  job  opportunities
at  top  value-oriented
funds.

WHO SHOULD
APPLY? TARGET
AUDIENCE AND
PREREQUISITES

T h e  C o l u m b i a
Business  School
Value  Invest ing
Program  is  designed
for  a  specific  type  of
candidate.  While  a

background  in  finance
o r  a c c o u n t i n g  i s
helpful, it is not strictly
required. What matters
more  is  a  genuine
intellectual  curiosity
about  businesses  and
markets, a high degree
of  discipline,  and  a
willingness  to  think
independently.
I dea l  cand ida tes
include:

Investment
Professionals:
Analysts,
portfolio
managers, and
associates at
asset
management
firms, hedge
funds, or family
offices who want
to deepen their
expertise in
value-oriented
strategies.
Career
Changers:
Professionals
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from fields such
as consulting,
law, engineering,
or
entrepreneurship
who wish to
transition into a
career in
investment
management.
Entrepreneurs
and Business
Owners:
Individuals who
want to apply a
rigorous
analytical
framework to
evaluating
businesses,
whether for
personal
investment,
acquisitions, or
corporate
strategy.

A d m i s s i o n  t o  t h e
p r o g r a m  i s
competitive. Applicants
must  first  be  admitted
to  the  Columbia  MBA
program.  They  then

submit  a  separate
appl icat ion  to  the
V a l u e  I n v e s t i n g
P r o g r a m ,  w h i c h
typical ly  inc ludes
essays, a resume, and
an  in terv iew.  The
admissions  committee
looks  for  evidence  of
passion  for  investing,
intellectual rigor, and a
clear  commitment  to
the  value  philosophy.

BENEFITS AND
CAREER
OUTCOMES

Gradua tes  o f  t he
Columbia  Business
S c h o o l  V a l u e
Investing  Program
find themselves in high
demand  across  the
financial  industry.  The
program's  reputation
and  network  open
doors  to  some of  the
most  prestigious  and
successful  investment
firms  in  the  world.
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Career
Paths
C o m m o n  c a r e e r
outcomes  include:

Fundamental
Equity Analyst:
At mutual funds,
hedge funds, or
pension funds.
Portfolio
Manager:
Managing a
concentrated
portfolio of
value-oriented
stocks.
Investment
Banking
Analyst or
Associate:
Particularly in
roles focused on
mergers and
acquisitions or
restructuring.
Private Equity
Associate:
Applying value

principles to the
acquisition and
improvement of
private
companies.
Research
Analyst: At sell-
side firms or
independent
research
boutiques.
Family Office
Investor:
Managing the
assets of high-
net-worth
individuals or
families.

The
Alumni
Network
The alumni network of
the program is one of
its  greatest  assets.
Graduates  are  spread
across  the  globe  and
are often eager to help
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fellow  Columbia  value
i n v e s t o r s .  T h e
He i lb runn  Center
maintains  a  database
o f  a l u m n i  a n d
organizes  regular
e v e n t s  t o  f o s t e r
connections.  For  a
student  looking  to
b r e a k  i n t o  a
competitive sector like
value  investing,  this
n e t w o r k  c a n  b e  a
decisive  advantage.
Many  internships  and
full-time  positions  are
filled  through  referrals
and  relationships  built
within the program.

APPLICATION
PROCESS AND TIPS
FOR SUCCESS

Gaining  admission  to
t h e  C o l u m b i a
Business  School
Value  Invest ing
Program  requires
careful  preparation.
H e r e  a r e  s o m e
actionable  t ips  for
prospective applicants:

Demonstrate1.
Passion: Your
application
essays should
clearly articulate
why you are
drawn to value
investing.
Reference
specific books,
investors, or
experiences that
have shaped
your philosophy.
Build a2.
Foundation: If
you lack a
finance
background, take
some
introductory
courses in
accounting and
finance before
applying. This
will show that
you are serious
and prepared for
the rigors of the
curriculum.
Read the3.
Classics:
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Familiarize
yourself with The
Intelligent
Investor, Security
Analysis, and
Common Stocks
and Uncommon
Profits. Being
able to discuss
these works
intelligently in an
interview is a
strong signal of
commitment.
Network4.
Strategically:
Attend Columbia
events,
information
sessions, and
conferences.
Reach out to
current students
and alumni to
learn about their
experiences in
the program.
Prepare for the5.
Interview: The
program
interview may
include technical

questions about
valuation, but it
will also focus on
your investment
philosophy and
your reasoning
process. Be
prepared to
discuss a specific
investment idea
in detail.

VALUE INVESTING
IN THE MODERN
ERA: WHY
COLUMBIA
MATTERS MORE
THAN EVER

In  an  age  dominated
b y  i n d e x  f u n d s ,
algorithmic  trading,
a n d  s h o r t - t e r m
speculation, one might
question the relevance
of a program dedicated
to  a  seemingly  old-
fashioned  approach.
H o w e v e r ,  t h e
Columbia  Business
S c h o o l  V a l u e
Investing  Program
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a r g u e s  t h a t  t h e
principles  of  value
investing  are  more
important  than  ever.
Market  vo lat i l i ty ,
behavioral  biases,  and
the sheer complexity of
the  global  economy
c r e a t e  c o n s t a n t
oppor tun i t ies  fo r
disciplined,  patient
investors.
The  program  teaches
s t u d e n t s  t o  s e e
through  the  noise,  to
focus  on  bus iness
fundamentals,  and  to
make  decisions  based
on  rigorous  analysis
rather than emotion or
herd  behavior.  In  a
world  of  information
overload, the ability to
filter  out  irrelevant
data and focus on what
truly  drives  long-term
value  is  a  rare  and
v a l u a b l e  s k i l l .
Columbia's  program is
designed  to  cultivate
precisely  that  skill.
Fur thermore ,  the

program  has  evolved
to  address  modern
challenges.  Courses
n o w  i n c o r p o r a t e
d i s c u s s i o n s  o f
environmental,  social,
and governance (ESG)
factors,  the  impact  of
t e c h n o l o g y  o n
c o m p e t i t i v e
advantage,  and  the
nuances of investing in
emerging markets. The
c o r e  p h i l o s o p h y
remains the same, but
i t s  app l i ca t i on  i s
continually  refreshed
to  reflect  the  changing
investment landscape.

CONCLUSION: THE
ENDURING VALUE
OF A COLUMBIA
EDUCATION

T h e  C o l u m b i a
Business  School
Value  Invest ing
Program represents a
unique opportunity  for
serious  students  of
investing.  It  offers  a
rigorous  curriculum
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grounded  in  proven
principles, access to a
world-class  faculty  of
both  academics  and
p r a c t i t i o n e r s ,  a
p o w e r f u l  a l u m n i
ne twork ,  and  the
prest ige  o f  an  Ivy
League  education.
More  than  a  set  of

courses, the program is
a  community  of  like-
minded individuals who
share a commitment to
disciplined,  long-term
thinking.  For  anyone
serious  about  building
a  c a r e e r  i n  v a l u e
i n v e s t i n g ,  t h e
Columbia program is


