ALAN C. SHAPIRO

Alan C. Shapiro is the Ivadelle and Theodore Johnson Professor of Banking and Finance and past
chairman of the Department of Finance and Business Economics, Marshall School of Business,
University of Southern California. Prior to joining USC in 1978, he was an Assistant Professor at the
Wharton School of the University of Pennsylvania (1971-1978). He has also been a Visiting
Professor at Yale University, UCLA, the Stockholm School of Economics, University of British
Columbia, and the U.S. Naval Academy. Professor Shapiro received a B.A. in Mathematics from
Rice University (1967) and a Ph.D. in Economics from Carnegie Mellon University (1971).

His specialties are corporate and international financial management. His best-selling textbook
Multinational Financial Management (Wiley & Sons, 8" ed., 2006) is in use in most of the leading
MBA programs around the world. He has also written Modern Corporate Finance (Macmillan,
1990), cited by the Journal of Finance as potentially the "standard reference volume in corporate
finance," Foundations of Multinational Financial Management (Wiley, 5" ed., 2004), International
Corporate Finance (Ballinger, 1989), Modern Corporate Finance: An Interdisciplinary Approach to
Value Creation (Prentice-Hall, 2000, with Sheldon Balbirer), and Capital Budgeting and Investment
Analysis, Prentice-Hall, 2005.

Dr. Shapiro is currently researching the links between corporate finance and corporate strategy. One
outcome of this research is the article "Corporate Stakeholders and Corporate Finance," for which he
and co-author Brad Cornell received the 1987 Distinguished Applied Research Award from the
Financial Management Association and which is the most frequently cited article published in
Financial Management since 1985.

Dr. Shapiro has consulted with the FBI, Federal Home Loan Bank, RTC, American Law Institute,
Department of Justice, SEC, Department of Energy, Internal Revenue Service, FDIC, and numerous
firms and banks, including Dow Chemical, Abbott Laboratories, Aetna, Anheuser-Busch, IBM,
Caltex, Texas Instruments, Arco Chemical, NCR, GTE, SBC Communications, Scott Paper, Time
Warner, Pacific Enterprises, Northrop Grumman, OKC, Computer Sciences Corporation, General
Foods, Vulcan Materials, Flying Tiger Line, Wells Fargo, Pepsico, North Broken Hill, BankAmerica,
and Citicorp. He frequently serves as an expert witness in cases involving valuation, economic
damages, S&Ls, international finance, takeovers, and transfer pricing. In addition, he is a director of
Advanced Cell Technology where he currently serves as chairman of both its Audit and
Compensation Committees. He also serves as a trustee of the Pacific Corporate Group Private Equity
Fund as well as chairman of its Audit Committee. He is a past director of Remington Oil and Gas
Corporation, where he served as chairman of both its Compensation Committee and its Audit
Committee, a past director of OKC Corporation, and a past government-appointed director of
Lincoln Federal Savings and Loan. He has also served as a member of the Advisory Board of LEK
Consulting.

He has won several teaching awards and has taught in numerous executive education programs,
including programs sponsored by Yale University, the Wharton School, University of Southern
California, UCLA, UC Berkeley, Columbia University, University of Hawaii, University of
Washington, University of Melbourne, Stockholm School of Economics, and the American
Management Association. Dr. Shapiro also conducts numerous in-house training and executive
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programs for banks, corporations, government agencies, consulting firms, and law firms in the areas
of corporate finance and international finance and economics. He has lectured on problems of
international finance and economics in Munich, Tokyo, Frankfurt, Seoul, Hong Kong, Singapore,
Guangzhou, Shanghai, London, Oxford, Sydney, Melbourne, Mexico City, Monterey, Santiago,
Rome, Budapest, Vienna, Buenos Aires, and Paris. In October 1993, Business Week recognized him
as one of the ten most in-demand business school professors in the United States for teaching in in-
house corporate executive education programs.

Dr. Shapiro has published over 50 articles in such leading academic and professional journals as the
Journal of Finance, Harvard Business Review, Columbia Journal of World Business, Journal of
Financial and Quantitative Analysis, Review of Financial Studies, Journal of Business, Journal of
International Money and Finance, Financial Management, Management Science, and Journal of
Applied Corporate Finance. In 1988 he was cited as one of the "100 Most Prolific Authors in
Finance." Another study published in 1991 ranked him as one of the most prolific contributors to
international business literature. He was also cited in 2005 in the Journal of Finance Literature as
one of the most frequent contributors to the academic finance literature over the past 50 years. He has
published two monographs as well, International Corporate Finance: Survey and Synthesis and
Foreign Exchange Risk Management.



RESUME AND PRIOR TESTIMONY OF ALAN C. SHAPIRO

Marshall School of Business
University of Southern California
Los Angeles, California 90089-1427

EDUCATION

Ph. D. Economics, Carnegie Mellon University, 1971
B.A. Mathematics, Rice University, 1967

CURRENT POSITION

1991-Present:

PAST POSITIONS
1993-1997:

1984-1990:

1986-1987:

1978-1984:

1981-1984:

1971-1978:

1975-1978:

1968-1971.:

Ivadelle and Theodore Johnson Professor of Banking and Finance,
Marshall School of Business, University of Southern California

Chairman, Department of Finance and Business Economics, Marshall
School of Business, University of Southern California

Professor of Finance and Business Economics, Marshall School of
Business, University of Southern California

Chairman, Department of Finance and Business Economics, Marshall
School of Business, University of Southern California

Associate Professor of Finance and Business Economics, Marshall School
of Business, University of Southern California

Director of Research, International Business Education and Research
(IBEAR) program, University of Southern California

Assistant Professor, The Wharton School, University of Pennsylvania

Director, Research Group in Multinational Financial Management, The
Wharton School, University of Pennsylvania

Instructor, Graduate School of Industrial Administration, Carnegie Mellon
University

VISITING APPOINTMENTS

Spring 2003:

Spring 1990:

U.S. Naval Academy

Yale School of Management, Yale University



1984-1985: Anderson Graduate School of Management, UCLA
Spring 1981: Faculty of Commerce, University of British Columbia
Spring 1977: Stockholm School of Economics

TEACHING EXPERIENCE
University of Southern California (1978-present): Corporate finance, corporate financial
strategy, international financial management, international economics, macroeconomics,
political economy, microeconomics.

U.S. Naval Academy (visiting professor, Spring 2003): Micro- and macroeconomics

Yale School of Management (visiting professor, Spring 1990): Corporate financial strategy,
international financial management.

UCLA (visiting professor, 1984-1985): International financial management, international
economics, corporate finance.

University of British Columbia (visiting professor, Spring 1981): International finance,
international financial management.

Stockholm School of Economics (visiting professor, Spring 1977): International financial
management.

University of Hawaii (visiting professor, Summer 1976, 1978): Corporate finance.

Wharton School (1971-1978): Multinational enterprise, international financial management,
international banking, multinational enterprise policy, corporate finance, various research
seminars (e.g., management science for the multinational enterprise, international cash
management, risk management in international banking).

Carnegie Mellon University (1968-1971): Microeconomics, macroeconomics, statistical
decision theory, industrial administration.

EXECUTIVE PROGRAMS: UNIVERSITIES
University of Southern California Executive Programs: Global macroeconomics,
international finance and economics, corporate finance.
USC Advanced Management Program in Telecommunications: Value-based management,
merger and acquisition analysis.

UC Berkeley Advanced Executive Program: Corporate strategy and finance, international
finance.



Yale Executive Management Program: Corporate finance, international finance, global
macroeconomics.

University of Hawaii (Pacific Asian Management Institute): Country risk analysis, global
strategy, international financial markets.

UCLA Executive Programs: International finance, corporate finance.
UCLA: Medical Marketing Program.
UCLA/ITESM: Corporate financial strategy, international finance (for Mexican executives).

Wharton School Executive Programs: International financial management, international
banking, international business strategy.

Columbia University Executive Programs: International finance, corporate finance.
University of Melbourne: Value-based management.

University of Washington (Center for the Study of Banking and Financial Markets):
International portfolio diversification.

Banff School of Advanced Management: International business and the world economy.

Stockholm School of Economics: International financial management, managing
headquarters-subsidiary relations.

Graduate School of Credit and Financial Management (Tuck School, London Business
School): Strategy of multinational enterprise.

EXECUTIVE PROGRAMS: IN-HOUSE CORPORATE AND BANKS
CRL Industries: Implications of shareholder value for managing a diverse business.

Korn/Ferry International: Implications of shareholder value and globalization for executives.
Bank of America: Key trends for commercial banks, coping with a competitive environment.
Times Mirror Corporation: Economic value added.

Kidder-Peabody: Global asset allocation and the risk-reward trade-off in international
investing.

Aetna: Value-based management, international finance and economics.



IBM: Macroeconomic environment, corporate finance and corporate strategy.
Knight-Ridder: Value-based management.

Glaxo: Creating shareholder value.

TRW: Finance function and value creation.

Abbott Labs: Value-based management.

Dow Chemical: Creating shareholder value.

Merck: Corporate and international finance.

Southwestern Bell: Corporate finance and building shareowner value.
General Motors: Analyzing foreign operations and global supplier relationships.
Philip Morris: Global financial strategy and structure.

Citicorp Institute for Global Finance: International finance, corporate finance.
Citicorp Worldwide Personal Banking: International portfolio investment.
Andersen Consulting: Value-based management.

Bank of America Training Programs: International finance, advanced corporate finance,
international economics, global funds management.

British Petroleum (Australia): Value-based management.

United States Department of Commerce (Asia/Pacific Business Outlook 1988-1991):
International finance, foreign exchange risk management.

Capital Group: Corporate finance.

Alcar: International finance.
Business International Corporation: Foreign exchange risk management.

COPARMEX Executive Program (Mexico City): Managerial finance.
American Management Association: International financial management.

Korea Development Finance Corporation (Seoul): The role of financial institutions in
economic development.



Training programs on the use of expert witnesses for Hastings College of Advocacy;
O'Melveny & Myers; and Brobeck, Phleger & Harrison.

SERVICE TO SCHOLARLY JOURNALS AND ORGANIZATIONS
Editorial Positions

Associate Editor, International Trade Journal

Associate Editor, Journal of Financial Research

Associate Editor, Journal of International Financial Management and Accounting
Associate Editor, Journal of Applied Corporate Finance

Associate Editor, Global Finance Journal

Boards of Directors

Academy of International Business
Western Finance Association
American Finance Association

Reviewer for

Journal of Financial Economics Journal of Banking and Finance

Journal of Political Economy Financial Review

Journal of Finance International Trade Journal
Management Science Financial Management

Journal of International Economics Urban Economics

Journal of Money, Credit, and Banking Journal of International Business Studies
Journal of Financial and Quantitative Analysis  Journal of Economics and Business
National Science Foundation Journal of Financial Services Research

Journal of International Money and Finance

PUBLICATIONS: BOOKS

Multinational Financial Management, John Wiley & Sons, 8" ed.

Foundations of Multinational Financial Management, John Wiley & Sons, 6" ed., 2008
(coauthored with Atulya Sarin).

Modern Corporate Finance: An Interdisciplinary Approach to Value Creation, Prentice-Hall,
2000 (coauthored with Sheldon Balbirer).

Modern Corporate Finance, Macmillan, 1990.
International Corporate Finance, Ballinger, 1989.

Capital Budgeting and Investment Analysis, Prentice-Hall, 2005.

PUBLICATIONS: MONOGRAPHS

International Corporate Finance: A Survey and Synthesis, Financial Management
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Association, 1986.
Foreign Exchange Risk Management, American Management Association, 1978.
PUBLICATIONS: ARTICLES

“The Private Company Discount” (with John Koeplin and Atulya Sarin), Journal of Applied
Corporate Finance, Winter 2000.

"Tobin's q and the Relation Between Accounting ROl and Economic Return” (with Wayne
Landsman), Journal of Accounting, Auditing and Finance, Winter 1995.

"Competitive Implications of Europe 1992," European Business Journal, Fall 1991.
"The Economic Import of Europe 1992," Journal of Applied Corporate Finance, Winter 1991.

Reprinted in Studies in International Corporate Finance and Governance Systems: A Comparison of the
U.S., Japan, & Europe (Editor, Donald H. Chew), Oxford University Press, 1997.

"Corporate Stakeholders and Corporate Responsibility,” USC Business, Summer 1991.

"When Hedging Makes Sense in Managing Foreign Exchange Risk," Journal of European
Business, March/April 1990.

"When Hedging Makes Sense: Managing Foreign Exchange Risk,"” Corporate Controller,
March/April 1990.

"The Mispricing of U.S. Treasury Bonds: A Case Study" (with Bradford Cornell), Review of
Financial Studies, December 1989.

"Why the Budget Deficit Does Not Matter,” Journal of Applied Corporate Finance, Fall
1989.

"Cross-Sectional Regularities in the Reaction of Stock Prices to Bond Rating Changes™ (with
Brad Cornell and Wayne Landsman), Journal of Accounting, Auditing and Finance, Fall
1989.

"Ensure Future Access to Capital...," Comments on "The Case of the Expensive Expansion,"
Harvard Business Review, January-February 1989.

"Why the Trade Deficit Does Not Matter,” Journal of Applied Corporate Finance, Spring
1989.

"Financing Corporate Growth" (with Bradford Cornell), Journal of Applied Corporate
Finance, Summer 1988.

Reprinted in The New Corporate Finance: Where Theory Meets Practice (editor, Donald Chew), McGraw
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Hill, 1993.

"A Market-Based Test of the Effect of Monetary Policy” (with Maurice Levi), Economic
Inquiry, April 1987.

"Corporate Stakeholders and Corporate Finance™ (with Bradford Cornell), Financial
Management, April 1987.

"Taxes and Stock Return Seasonality: Evidence from the London Stock Exchange™ (with
Marc Reinganum), Journal of Business, April 1987.

"Multinational Corporations and National Regulation: An Economic Audit,” Managerial
Finance, January 1987.

"Guidelines for Long-Term Financing Strategy,” Midland Corporate Finance Journal,
Winter 1986.

Reprinted in the Revolution in Corporate Finance (editors, Joel Stern and Donald Chew), Basil Blackwell,
1998.

"The Impact on Bank Stock Prices of Regulatory Responses to the International Debt Crisis"
(with Brad Cornell and Wayne Landsman), Journal of Banking and Finance, Special
supplement, 1986.

"International Banking and Country Risk Analysis,” Midland Corporate Finance Journal,
Fall 1986.

Reprinted in New Developments in International Finance (Editors, Joel Stern and Donald Chew), Basil
Blackwell, 1988.

"Systematic Risk, Total Risk, and Size as Determinants of Stock Market Returns™ (with Josef
Lakonishok), Journal of Banking and Finance, March 1986.

"The Reaction of Bank Stock Prices to the International Debt Crisis” (with Bradford
Cornell), Journal of Banking and Finance, March 1986.

"Interest Rates and Exchange Rates: Some New Empirical Results" (with Bradford Cornell),
Journal of International Money and Finance, December 1985.

"Currency Risk and Country Risk in International Banking," Journal of Finance, July 1985.

"An Integrated Approach to Corporate Risk Management"” (with Sheridan Titman), Midland
Corporate Finance Journal, Summer 1985.

Reprinted in The Revolution in Corporate Finance (editors, Joel Stern and Donald Chew), Basil Blackwell,
1998; and. Corporate Risk Management (editors, Gregory Brown and Donald Chew), Risk Books, 2000.
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"Corporate Strategy and the Capital Budgeting Decision,” Midland Corporate Finance
Journal, Spring 1985.

Reprinted in The Revolution in Corporate Finance (editors, Joel Stern and Donald Chew), Basil Blackwell,
1998; and The New Corporate Finance: Where Theory Meets Practice (editor, Donald Chew), McGraw
Hill, 1993.

"Currency Risk and Relative Price Risk," Journal of Financial and Quantitative Analysis,
December 1984.

"Guidelines for Global Financing Choices” (with Donald Lessard), Midland Corporate
Finance Journal, Winter 1984.

Reprinted in International Financial Management (Editor, Donald R. Lessard), John Wiley, 1984; and New
Developments in International Finance (Editors, Joel Stern and Donald Chew), Basil Blackwell, 1988.

"A Practical Method of Assessing Foreign Exchange Risk" (with C. Kent Garner), Midland
Corporate Finance Journal, Fall 1984.

Reprinted in New Developments in International Finance (Editors, Joel Stern and Donald Chew), Basil
Blackwell, 1988.

"Stock Returns, Beta, Variance, and Size: An Empirical Analysis™ (with Josef Lakonishok),
Financial Analysts Journal, July/August 1984.

"The Impact of Taxation on the Currency-of-Denomination Decision for Long-Term Foreign
Borrowing and Lending," Journal of International Business Studies, Spring/Summer 1984.

"The Evaluation and Control of Foreign Affiliates,” Midland Corporate Finance Journal,
Spring 1984.

Reprinted in New Developments in International Finance (Editors, Joel Stern and Donald Chew), Basil
Blackwell, 1988.

"What Does Purchasing Power Parity Mean?" Journal of International Money and Finance,
December 1983.

Reprinted in International Financial Management (Editor, Donald R. Lessard), John Wiley, 1984.

"Managing Foreign Exchange Risk™ (with Bradford Cornell), Midland Corporate Finance
Journal, Fall 1983.

Reprinted in International Financial Management (Editor, Donald R. Lessard), John Wiley, 1984; and New
Developments in International Finance (Editors, Joel Stern and Donald Chew), Basil Blackwell, 1988.

"Nominal Contracting in a World of Uncertainty,” Journal of Banking and Finance, March
1983.
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"International Capital Budgeting,”" Midland Corporate Finance Journal, Spring 1983.

Reprinted in New Developments in International Finance (Editors, Joel Stern and Donald Chew), Basil
Blackwell, 1988.

"Risk in International Banking," Journal of Financial and Quantitative Analysis, December
1982.

"The Management of Political Risk,” Columbia Journal of World Business, Fall 1981.

"In Defense of the Traditional Weighted Average Cost of Capital as a Cutoff Rate,"
Financial Management, Summer 1979.

"Evaluation and Control of Foreign Operations,” International Journal of Accounting, Fall
1978.

Reprinted in International Accounting and Transnational Decisions (Editor, S. J. Gray), Butterworth, 1983.

"Payments Netting in International Cash Management,” Journal of International Business
Studies, Fall 1978.

"Financial Structure and Cost of Capital in the Multinational Enterprise,” Journal of
Financial and Quantitative Analysis, June 1978.

Reprinted in International Accounting and Transnational Decisions (Editor, S. J. Gray), Butterworth, 1983.
"Capital Budgeting for the Multinational Corporation,” Financial Management, Spring 1978.
Reprinted in International Financial Management (Editor, Donald R. Lessard), Warren, Gorham &
Lamont, 1979; International Finance (Editors, Gerald D. Gay and Robert W. Kolb), Robert F. Dame, 1983;
International Accounting and Transnational Decision (Editor, S.J. Gray), Butterworth, 1983; and
International Business Classics (Editors, James C. Baker, John Ryans, Jr., and Donald G. Howard),

Lexington Books, 1988.

"Defining Exchange Risk," Journal of Business, January 1977.

"International Cash Management--The Determination of Multicurrency Cash Balances,"
Journal of Financial and Quantitative Analysis, December 1976.

"Managing Exchange Risks in a Floating World" (with David P. Rutenberg), Financial
Management, Summer 1976.

Reprinted in International Financial Management (Editor, Donald R. Lessard), Warren, Gorham &
Lamont, 1979.

"Incentive Systems and the Implementation of Management Science,” Interfaces, November
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1976.

"Financial Goals and Debt Ratio Determinants: A Survey of Practice in Five Countries”
(with an international consortium of eight others), Financial Management, Autumn 1975.

"Evaluating Financing Costs for Multinational Subsidiaries,” Journal of International
Business Studies, Fall 1975.

Reprinted in International Financial Management (Editor, Donald R. Lessard), Warren, Gorham &
Lamont, 1979.

"Exchange Rate Changes, Inflation, and the VValue of the Multinational Corporation,"” Journal
of Finance, May 1975.

"When to Hedge Against Devaluation” (with David P. Rutenberg), Management Science,
August 1974.

Reprinted in International Capital Markets (Editors, E. J. Elton and M. J. Gruber), Elsevier, 1975.

"Analyzing Quantitative Models" (with J. Scott Armstrong), Journal of Marketing, April
1974.

"Optimal Inventory and Credit-Granting Strategies Under Inflation and Devaluation,”
Journal of Financial and Quantitative Analysis, January 1973.

Reprinted in Management of Working Capital (Editor, Keith V. Smith), West Publishing Co., 1974; and
International Capital Markets (Editors, Edwin J. Elton and Martin J. Gruber), Elsevier, 1975.

PUBLICATIONS: BOOK CHAPTERS
"Analysis of the Orange County Disaster,” The Growth of Risk Management - A History,
Risk Books, 2003.

"Capital Structure and Financial Strategy,” Handbook of Modern Finance (Editor, Dennis E.
Logue), 4™ ed., Boston: Warren Gorham Lamont, 2002.

“Innovative Financial Strategies for Biotechnology Ventures” (with Paul J.H. Schoemaker),
Wharton on Managing Emerging Technologies, edited by George Day and Paul Schoemaker,
2000.

"Leveraged Buyouts,” The New Palgrave Dictionary of Money and Finance (Editor, Peter
Newman), London: Macmillan Press Reference Books, 1993.

"Financial Decisions for Multinational Enterprises” (with Richard K. Goeltz), Financial
Handbook (Edward I. Altman editor) 6th ed., New York: John Wiley & Sons, 1986.

"Management Science Models for Multicurrency Cash Management,” in International
12



Business Systems Perspectives (Editor, C. G. Alexandrides), Georgia State University, 1973.
WORKING PAPERS

“Value of Corporate Control: Some International Evidence” (with Paul Hanouna and Atulya

Sarin), November 2003, revised.

"Corporate Strategy and Investment Analysis,” March 1996.

"Dividend Policy in a Restructuring Company: The Case of Pacific Enterprises,” (with Lloyd
Levitin and Randy Westerfield), May 1995.

"Systematic Differences in Real Interest Rates Internationally."
"Why Partial Deregulation Is Not Sustainable: Lessons from Ten Industries,” May 1992.

"Exchange Rate Volatility and the Value of the Option to Introduce a New Product,” (with
Warren Bailey, Cornell), April 1991, revised November 1997.

"Economic Analysis of Transfer Pricing for Tax Purposes,” a report prepared at the request
of the American Law Institute, July 1986.

CONSULTING AND PROFESSIONAL ACTIVITIES
Member, Board of Directors, Chairman of Audit Committee, Chairman of Compensation
Committee, Advanced Cell Technology, Inc.

Consultant, Royal Bank of Canada: Assessing the economic rationale of transactions with
Enron.

Consultant, IRS: Analyzing the value of intangible assets for a pharmaceutical company,
including drug patents, regulatory skills, and marketing and distribution channels.

Consultant, AT&T: Analyzing the use and importance of most-favored nation (“MFN”)
provisions in contracts.

Consultant, U.S. Department of Justice: Analyzing the appropriate capital structure for a
financial holding company and estimating the cost of financing a thrift absent FIRREA.

Member, Board of Directors, Chairman of Compensation Committee, member and past
Chairman of Audit Committee, Remington Oil and Gas Corporation.

Trustee, Chairman of Audit Committee, the Pacific Corporate Group Private Equity Fund.

Consultant, Telstra: Estimating the cost of capital for Telstra overall and for each of its
divisions.
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Member, Advisory Board, LEK Consulting.

Consultant, Anheuser-Busch: Estimating the cost of capital for its wholesale distributors.
Consultant, Northrop Grumman: Participated with members of the NGC shareholder value
team to help facilitate the process of institutionalizing shareholder value throughout the

organization.

Consultant, Time Warner: Estimating the cost of capital for Time Warner overall and for
each of its business units.

Consultant, Southwestern Bell: Estimating the cost of capital for domestic and foreign
ventures and projecting their future cash flows. Assessing the consequences of deregulation.

North Broken Hill: Estimating the weighted average cost of capital for their Australian
operations.

Consultant, Caltex Petroleum Company: Estimating the cost of capital for its various foreign
operations, measuring corporate exposure to foreign exchange risk, increasing shareholder
value.

Consultant, Pacific Enterprises: Determining a new dividend policy, the appropriateness of a
new equity issue, and the appropriateness of a quasi-reorganization; assessing the likely
consequences of a performance-based ratemaking system on SoCalGas' risks and returns.
Director, Lincoln Savings and Loan Association: Appointed by FDIC after seizure.

Consultant, U.S. Department of Energy: Estimating the cost of capital for utilities and energy
projects.

Consultant, Mary Kay Cosmetics: Assessing the value of foreign investments and alternative
foreign market entry strategies.

Consultant, Royal Bank of Canada: Assessing competitive entry strategies in the U.S.
corporate and institutional banking markets.

Consultant, Meyer Interest Rate Survey: Valuing a privately-held company.
Consultant, NCR: Measuring corporate exposure to exchange risk.

Consultant, Federal Home Loan Bank: Assessing the investment policies and practices of
Lincoln Savings and Loan and CenTrust Bank.
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Consultant, Texas Instruments: Estimating the competitive effects of cost of capital
differentials between the United States and Japan.

Consultant, Arco Chemical: Measuring corporate foreign exchange risk and integrating its
management with overall corporate strategy.

Management Analysis Center (MAC) faculty associate.

Consultant, Computer Sciences Corporation: International treasury management.
Consultant, GTE Microcircuits Division: Corporate strategy.

Consultant, Vulcan Materials Co.: Measuring corporate exposure to foreign exchange risk.
Consultant, OKC Corporation: Valuation of an oil refinery.

Consultant, CKB Associates: Financial, marketing, strategic and economic analyses of a new
cement plant.

Member, Board of Directors, OKC Corporation (1979-1981).
Consultant, Wells Fargo Bank: Measuring the riskiness of an international loan portfolio.

Consultant, Flying Tiger Line: Analyzing the impact of exchange rate changes on Pacific air
freight business; evaluating return on investment in the international airline industry.

Consultant, Business International Corporation: International cash management; management
of blocked funds.

Consultant, Scott Paper Co.: Determining the multinational cost of capital; factoring political
and economic risks into foreign investment analyses.

Consultant, Citibank: Multinational financial management; design of a model for
management of exposure and short-term financing.

Consultant, Fidelco Associates: Financial management.
Consultant, Carborundum Corporation: Analysis of joint ventures with Hungary and Poland.

Consultant, Maxwell House Division, General Food Corporation: Developing models for
long-range marketing strategies.
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Consultant, University of Pennsylvania Medical Center: Studying the economic impact of a
Health Maintenance Organization on the Medical Center; estimating demand for a new group
practice to be located at Graduate Hospital.
Financial columnist: Business International Money Reports.

AWARDS AND SPECIAL RECOGNITION
My article (with Bradford Cornell), "Corporate Stakeholders and Corporate Finance," April
1987, was listed as the most frequently-cited article published in Financial Management
since 1985 and one of the 25 most frequently-cited articles published in the history of
Financial Management.

Cited by Business Week as one of the ten most in-demand professors for in-house corporate
executive programs: 1993

Ranked as one of the most prolific contributors to international business literature in a study
published in the Journal of International Business Studies: 1991

Voted the Outstanding Teacher in USC's Executive MBA program: 1991

Nominated as Outstanding Teacher, Yale School of Management: 1990

Voted Best Teacher in the MSMIE program, School of Business Administration, USC: 1989
Cited in Financial Management as one of "100 Most Prolific Authors in Finance": 1988
Winner (with Bradford Cornell) First Financial Management Association Distinguished
Applied Research Award for the article "Corporate Stakeholders and Corporate Finance":

1987

Second place in dissertation contest sponsored by Association for Education in International
Business: 1971

SPEECHES
Elar Partners: "Globalization of Capital Markets and Its Impact on the U.S. Economy and the
Insurance Industry."
Post-EMBA Program: "The Privatization of Latin America."

Dentsu (Tokyo): "Multinationalization of Japanese firms."

Financial Executives Institute: "Why the Budget Deficit Doesn't Matter."
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TRW: "The Economic Future of the United States: Myths and Reality."
Fred James Corporation: "Economic Prospects for Los Angeles."
Wharton Club of Los Angeles: "Why the Trade Deficit Doesn't Matter."
Beverly Hills B'nai B'rith: "U.S. Economic Prospects for the 1990s."
Young Presidents Organization: "Why the Twin Deficits Don't Matter."
Republican Women's Club: "Mexico's Economy: Now and in the Future."

Young President's Organization: "Mergers and Acquisitions."
USC Executive MBA Alumni Association: "Clintonomics or Clintonitis."

Young President's Organization: "Why the Twin Deficits Don't Matter... and What Does."

USC MBA Alumni Association: "Global Restructuring of Companies, Governments, and
Nations: Causes and Consequences"

USC Orange County Advisory Council: "The Asian Financial Crisis"

Los Angeles Society of Financial Analysts: "Globalization of Financial Markets"
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