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2011 Hall of Fame inductees
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the fixed income community.
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Dr. Mohamed A. El-Erian
Prof. John D. Finnerty, Ph.D.
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Hall of Fame
In 1995, the Fixed Income Analysts Society established a Hall of Fame to recognize the lifetime 
achievements of outstanding practitioners in the advancement of the analysis of fixed income 
securities and portfolios. Inductees will have made major contributions to the advancement 
of fixed-income analysis and portfolio management. These contributions may be academic, 
business-related or FIASI-related. The Board of Directors determines the annual inductees.

Martin L. Leibowitz, Ph.D. was selected as the first inductee for his work facilitating the de-
velopment of mortgage- backed securities, fixed income indices, zero coupon bonds, portfolio 
dedication and immunization and bond portfolio measurement tools. Over the past 16 years 
34 additional members have joined him as members of FIASI’s Hall of Fame.

Hall of Fame Inductees
2010

Kitty Yoh
Bob Litterman
Bob Levine

2009
Keith Anderson
Laurie Goodman
Jonathan Hull

2007
Margaret Cannella
S. Kenneth Leech
Robert C. Merton

2006
Angelo Mozilo

2005
Laurence Fink

2004 
Patricia L. Cook
Robert A. Jarrow, Ph.D.
Dexter Senft

2003 
Jack V. Malvey, CFA
Leo C. O’Neill

2002 
Frank J. Fabozzi, Ph.D., 
CFA, CPA
Abner Goldstine
Oldrich A. Vasicek, Ph.D.

2001 
Edward I. Altman, Ph.D.
Lewis S. Ranieri
Eunice Reich-Berman, 
CFA

2000 
Martin S. Fridson, CFA
Daniel J. Fuss, CFA, CIC
Harold H. Goldberg

1999 
John C. Bogle
Richard S. Wilson

1998 
H. Russell Fraser
Wayne D. Lisky

1997 
Andrew J. Kalotay, Ph.D.
Henry Kaufman, Ph.D.
Sidney Homer

1996 
Fischer Black, Ph.D.
William H. Gross

1995 
Martin L. Leibowitz, 
Ph.D.
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Congratulations  to

John D.  Finner ty
on his   induction into the

Fixed income AnAlysts society 
HAll oF FAme

f rom

Wohl Publishing, Inc.

Proud Publisher of

Corporate Financial 
Management 

Fourth Edition 

by Douglas R. Emery,  
John D. Finnerty and  

John D. Stowe

F O U RT H  E DI T ION

Corporate
Financial

Management
Bridging the Gap Between 

Theory and Practice

Douglas R. Emery
John D. Finnerty

John D. Stowe

Emery

Finnerty

Stowe

F O U RT H  E DI T ION

Corporate
Financial

Management
Bridging the Gap Between

Theory and Practice

Douglas R. Emery
John D. Finnerty

John D. Stowe

Th is book was the fi rst—and remains the only—corporate fi nance textbook written by an author team that includes 
a full-time practitioner. Th is rare combination of expertise and experience illustrates the Principle of Comparative 
Advantage, in that it is uniquely able to truly bridge the gap between theory and practice. It was also designed 
with the needs of both faculty and students in mind, with a format that provides the instructional support that will 
enhance student and faculty success. Important features include:

Multiple Levels of Problems and Questions
Th e assignment material at the end of each chapter includes three diff erent levels of problems, A (Basic), B, and C 
(Advanced), and two diff erent levels of questions, Questions and Challenging Questions. Th is unique and carefully 
designed feature provides a more effi  cient and fl exible way for instructors to assign the most appropriate level of 
problems and questions, thereby reducing their opportunity cost in preparing for class and improving the likelihood 
of success for students.

More Worked-Out Examples 
Th e narrative of each chapter includes detailed worked-out examples that parallel each of the A- and B-type prob-
lems, as well as the conceptual and factual information needed to directly answer all of the Questions. By including 
more of these worked-out examples and by systematically aligning them with the end of chapter assignments, this 
textbook provides a clearer, more structured explanation of the material, leading to improved student understanding 
and performance.

Principles of Finance Framework
Th e authors were the fi rst to establish a comprehensive set of Principles of Finance as a framework for learning fi nance. 
Th is framework helps students to develop—and apply—fi nancial intuition to solve both current real world problems, 
as well as new ones that will emerge long after they complete their class.

The Importance of Research
Th ere are bibliographies at the end of each chapter that highlight, and help students understand, the important role 
that research plays in our understanding of fi nance.

To learn more about this textbook, visit us at www.wohlpublishing.com/emery

ISBN: 978-1-935938-00-2
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John D. Finnert y
Professor of Finance, Fordham University

John D. Finnerty is Professor of Finance and the founding Director 
of the MS in Quantitative Finance Program at Fordham University.  
He was awarded early tenure in 1991 and received the Gladys and 
Henry Crown Award for Faculty Excellence in 1997. He served as 
the Director of the MS in Quantitative Finance Program from 2006 
to 2008.  Dr. Finnerty is also Managing Principal of Finnerty Eco-
nomic Consulting, LLC, which is based in New York. 

Dr. Finnerty has published fourteen books and more than 90 ar-
ticles and professional papers.  His most recent books include Corporate Financial Manage-
ment, 4th edition, just published by Wohl Publishing, Project Financing:  Asset-Based Fi-
nancial Engineering, 2nd edition, published by Wiley, and Debt Management, published by 
Harvard Business School Press.  His fixed income papers include “Exact Formulas for Pricing 
Bonds and Options When Interest Rate Diffusions Contain Jumps,” published in the Journal 
of Financial Research, “Regulatory Uncertainty and Financial Contagion: Evidence from the 
Hybrid Capital Securities Market,” just published as the lead article in the Financial Review, 
and a chapter entitled “Structured Notes and Credit-Linked Notes,” which is in the forthcom-
ing 8th edition of Frank Fabozzi’s The Handbook of Fixed Income Securities.

Dr. Finnerty spent most of his early career in the financial services industry having previously 
worked for the investment banking firms Morgan Stanley, Lazard Frères, McFarland Dew-
ey, and Houlihan Lokey Howard & Zukin. Following his career in investment banking, he 
worked in valuation and litigation support as a non-audit Partner in the PricewaterhouseCoo-
pers Financial Advisory Services Group and as a Managing Principal of Analysis Group.  Dr. 
Finnerty received a Ph.D. in Operations Research from the Naval Postgraduate School, an 
M.A. in Economics from Cambridge University, which he attended as a Marshall Scholar, and 
a B.A. in Mathematics from Williams College.  Dr. Finnerty is a former Editor of Financial 
Management and a former Editor of FMA Online.  He is a member of the editorial advisory 
board of the Journal of Portfolio Management.  Dr. Finnerty is a former President of the Fixed 
Income Analysts Society, and a former Director of the Financial Management Association 
International.



At SEI we talk 
in black and white…

…but think in color

Outsourcing services by their nature are fairly black and white. 

That’s why we look beyond the standard set of services and 
deliverables, and bring something different to the table.

We congratulate Dr. Mohamed A. El-Erian and Dr. John D. Finnerty  
on their induction into the FIASI Hall of Fame.

www.seic.com/ManagerServices © 2011 SEI

Comprehensive operational outsourcing 
services for investment managers worldwide. 
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Mohamed A. El -Erian
CEO and co-CIO, PIMCO

Dr. El-Erian is CEO and co-CIO of PIMCO and is based in the 
Newport Beach office. In his capacity as CEO, El-Erian is responsi-
ble for setting the strategic direction of the firm and leading its oper-
ations globally. As co-CIO, and together with PIMCO co-founder 
Bill Gross, El-Erian oversees investment policies and strategies for 
all of the company’s portfolio management activities. He is also a 
lead portfolio manager focusing on global tactical asset allocation 
strategies. 

He re-joined PIMCO at the end of 2007 after serving for two years as president and CEO of 
Harvard Management Company, the entity that manages Harvard’s endowment and related 
accounts. Dr. El-Erian also served as a member of the faculty of Harvard Business School. He 
first joined PIMCO in 1999 and was a senior member of PIMCO’s portfolio management 
and investment strategy group. Before coming to PIMCO, Dr. El-Erian was a managing direc-
tor at Salomon Smith Barney/Citigroup in London and before that, he spent 15 years at the 
International Monetary Fund in Washington, D.C. 

Dr. El-Erian has published widely on international economic and finance topics. His book, 
“When Markets Collide,” was a New York Times and Wall Street Journal bestseller, won the 
Financial Times/Goldman Sachs 2008 Business Book of the Year and was named a book of 
the year by The Economist and one of the best business books of all time by the Indepen-
dent (UK). He was named to Foreign Policy’s list of “Top 100 Global Thinkers” for 2009 and 
2010. Dr. El-Erian has served on several boards and committees, including the U.S. Treasury 
Borrowing Advisory Committee, the International Center for Research on Women, and the 
IMF’s Committee of Eminent Persons. He is currently a board member of the NBER, the Pe-
terson Institute for International Economics and Cambridge in America. He holds a master’s 
degree and doctorate in economics from Oxford University and received his undergraduate 
degree from Cambridge University.
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Corporate Sustaining Members

Sustaining Member Benefits
Partnering with FIASI helps us accomplish our educuational mission while providing 
companies with support and tangible benefits intended to help achieve important busi-
ness objectives.

Tangible Savings
5 complimentary memberships and waived non-member Speaker Series attendance fees»»
25% discount on the purchase of a Hall of Fame table and advertising»»

Brand Building, Marketplace Leadership and Risk Management
Institutional branding and profile building via FIASI’s website, Hall of Fame dinner and »»
other activities targeted directly with fixed income market participants
Opportunities to present firm views at well attended Speaker Series events raises aware-»»
ness of firms’ employees and products across the fixed income community
Direct connectivity to many of the leading innovators in the fixed income arena»»
Access to FIASI members, event speakers and related content provides independant, third »»
party perspectives that can challenge or validate critical in-house views related to asset 
allocation and risk management
Representation on the Board of Directors, if approved, provides the ability to influence »»
the future direction of the organization

Recruiting
Exclusive access to a targeted recruiting pool of seasoned fixed income professionals »»
across disciplines, business areas and sectors. Approximately 20% of FIASI experienced 
members are interested in new career opportunities. Through job posting links on FIASI’s 
website and networking events, significant savings on recruiter fees can be achieved. 
Participation in exclusive FIASI-organized career day seminars at top NYC business »»
schools provides targeted connectivity with entry level recruits specifically interested in 
fixed income

Combined tangible and intangible values represent a multiple of the membership fee. Please 
contact any FIASI board member or Lauren Nauser at fiasi@fiasi.org for more details.
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MECH
JOB INFORMATION

PROJ. NO.:  6692772

JOB NAME: FID Ringness FLASI Ad

DESCRIPTION:

CLIENT NAME:

PROJECT MGR.:  
COST CENTER:

DUE DATE: DAY, MM/DD/11 HH p.m.

SPECIFICATIONS
TRIM SIZE: 5” × 7”

FINISHED SIZE: 5” × 7”
BLEED: N/A

BINDERY:

INK: CMYK
PANTONE #:

MODIFIED BY

NOTES

APPROVALS

CREATIVE DIR.:

PROJECT MGR.:

PROOFREADER:

CLIENT:

CREATIVE SERVICES
1221 Avenue of the Americas, 
3rd Floor
New York, NY 10020

m1
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Morgan Stanley congratulates

Dr. Mohamed A. El-Erian
on his induction into the

Fixed Income Analysts 
Society Hall of Fame
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Board of Directors

President
David Munves, CFA, Moody’s Corporation

Vice President
Mark Howard, CFA

Secretary
Henry Shilling, Moody’s Corporation

Treasurer
Mark Hochberg, BlackRock, Inc.

Members at Large

William Cassidy, BlackRock, Inc.

Ralph A. DeCesare, CFA, TDAM USA Inc.

Diane Vazza, Standard & Poor’s

Mariarosa Verde, FitchRatings

Administration
Lauren A. Nauser, Administrative Director

Patricia Smyth, Administrative Assistant

Brian P. Shaughnessy, Creative Director & Website Coordinator

Melody Vogelmann, CFA, Strategic Consultant
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Upcoming and Recent Events
April: Thomas G. Doe, Founder and 

CEO of Municipal Market Advisors

June: Roger Lister, Chief Credit Offi-
cer, DBRS; Annual Meeting and New 
Member Reception

Summer: Networking events

Fall: Margaret Cannella (Adjunct Pro-
fessor of Finance at Columbia Uni-
versity Graduate School of Business); 
Morningstar Research; Business 
school recruiting programs

See our website for our 
continually updated schedule.

Interactive Data’s BondEdge Fixed Income 
Portfolio Management Workstation Delivers Market Leading 

Insight into Portfolio Risk and Reward

For more information contact Lou Gehring, BondEdge Product Manager,  
at +1 212 771 6526 or louis.gehring@interactivedata.com.

• Single security, portfolio level and cash 
   flow analytics
• Robust library of analytic models  
   supported by team of Ph.Ds and  
   quantitative analysts
• Security master data for coverage of 
   more than 2.7 million bonds, including 
   a structured finance library of more 
   than 16,000 U.S. structured deals

• Fixed income index coverage from  
   multiple market-leading providers
• Sophisticated fixed income performance 
   attribution analysis
• Available as an on-site software  
   installation or through an OnDemand 
   SaaS option

www.interactivedata.com

March 2011: Emerging Markets Fixed 
Income Re-rates in the Aftermath of the 
Global Financial Crisis (Joyce Chang, J.P. 
Morgan) 

February 2011: Money Market Funds: 
How New Rules Will Affect One of the 
Most Important Fixed Income Sectors 
(Henry Shilling, Moody’s Corporation; 
Kevin Bannerton, Deutsche Bank Asset 
Management; Jonas Kolk, Morgan Stanley 
Investment Management)

January 2011: 2011 Financial Market 
Outlook (Ward McCarthy, Jefferies & Co); 
2011 Outlook for U.S. Banks (David Hen-
dler, CreditSights) 
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Membership Benefits
The Fixed Income Analysts Society is comprised of professionals who value 
the opportunity to learn, network and discuss important fixed income top-
ics with colleagues across the industry. We draw from all disciplines – buy 
side, sell side, intermediaries, quants and academics – and all sectors – cred-
it, rates, economics, securitized products, foreign exchange, emerging mar-
kets, municipal finance and commodities. Seasoned professionals as well as 
those new to the industry will reap the benefits of FIASI membership.

FIASI sponsors frequent, high quality Educational Programs and Work-»»
shops covering topics of current interest to research analysts, portfolio 
managers and other fixed income professionals. Attendance is free for 
members.

Exclusive networking opportunities with other fixed income market par-»»
ticipants during Cocktail Receptions prior to all programs. These events 
provide a more informal setting to share information, build relation-
ships and expand your professional network.

Join your colleagues and industry luminaries at FIASI’s Annual Hall of »»
Fame Dinner and Induction Ceremony — FIASI’s premier event where 
leaders in the industry honor lifetime achievements of outstanding 
practitioners in the analysis of fixed income securities. Members receive 
a 50% discount on individual tickets.

Members have the opportunity to participate as an Expert Speaker at a »»
FIASI-sponsored educational program to gain greater visibility in the 
industry.

FIASI’s Close of Year Party (Annual Meeting and New Members Recep-»»
tion) in June — a favorite event of FIASI’s founding members offers the 
opportunity to recognize the contributions of the Board of Directors, 
elect and welcome the new Board and get acquainted with your fellow 
members.

Reach out to other professionals using our online Membership Direc-»»
tory and LinkedIn discussion board.
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Thank You 		                     for your support of the 

Fixed Income Analysts Society, Inc.

Platinum
Barclays Capital 

Bloomberg

Brown Brothers Harriman & Co.

Citi

Deloitte

Goldman, Sachs & Co.

Interactive Data

J.P. Morgan

Omgeo, LLC

PIMCO

SEI

UBS

Gold
Allianz Global Investors

Bank of America Merrill Lynch

Finnerty Economic Consulting

Fordham University

Moody’s Corporation

The Snyder/Balducci Group, 
Merrill Lynch

Standard Chartered Bank

Standard & Poor’s

State Street

About FIASI
The Fixed Income Analysts Society, founded in 1975, is a not-for-profit professional society 
dedicated to the education of its membership and the fixed income community at large. FIASI 
serves its members by sponsoring programs and workshops covering topics of current interest 
and presented by distinguished industry leaders. FIASI also sponsors an annual Hall of Fame 
ceremony to recognize lifetime achievements of outstanding practitioners in the advancement 
of fixed income security and portfolio analysis.



Your Global Investment Authority

Congratulations to Mohamed A. El-Erian,  

CEO and co-CIO, on your 2011 induction into 

the Fixed Income Analysts Society Hall of Fame.

From your colleagues at PIMCO.

© 2011, PIMCO



The leading career site connecting top financial 
markets professionals with HR managers and recruiters

• Investment Banking   • Asset Management   • Securities    
• Buy Side   • Sell Side   • Front, Middle and Back Office

eFinancialCareers supports FIASI 
800.380.9040  •  www.efinancialcareers.com


