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lipeancnosue

B 3T0ii KHMTIE OnMKCcaHbl TeOpUsI U MPAaKTUKa KOP-
MOPATUBHBIX (PUHAHCOB. Bpsig I HY>XKHO OOBSICHSATD,
rnmoyeMy (bMHAHCOBbIE MEHEIKephl JOJDKHBI OCBOUTH
MPaKTUYECKKE acIeKThl CBOEi pabOThI, HO MBI JOJIK-
HBI OOBSICHUTD, ITOYEMY ITparMaTUIHBIM MEHEIKepaM
HYXXHO BO3UTHCS C TEOPUEH.

MenemKephbl Ha OMBITe YYaTCs CIPaBIISITECS C Py-
THHHBIMU TIpoOieMamMu. Ho Hawmrydme MeHemKephl
Te, KTO B COCTOSTHUM pearnpoBaTh Ha M3MeHeHus. JJIst
3TOTO BaM HY>XHO 0OJIbIIIE, YeM MPOBEPEHHBIE BpeMe-
HEM SMITMPWYECKWE TPaBWIa; Bbl JOJKHBI TOHST,
novemy KOMITAaHUU ¥ (DUHAHCOBBIE PHIHKU BEOyT CeOst
TakuM 00pa3oM. Jlpyrumu ciioBaMu, BaM HYKHa meo-
pus GUHAHCOB.

3Byuut ycrpamamwiie? He ciaemyer myratbes. Xo-
poliiasi TeOpHsl IOMOTaeT OOBSICHSTh, YTO TPOUCXOIUT
B MHUpPe BOKPYT Hac, U 3aJaBaTh IpaBUIbHbBIEC BOIIPO-
Cbl, 0OCOOEHHO KOTJa BpeMEHa MEHSIIOTCSI U HYXXHO
aHAJIM3UPOBATh HOBBIE IMPoOeMbl. OHA MOICKA3bI-
BAcT, O YeM He CTOUT OeCIIOKOUThCS BoBce. M3 310
KHUTH BHI Y3HaeTe, KaK MEHEIKEPEI MOTYT HCITOIb30-
BaTh (PMHAHCOBYIO TEOPUIO IJISI PEIICHUS TTPaKTUYEC-
KUX 3a/1a4.

KoneuHo, mpencraBieHHast B 3TOl KHUTE TEOPUS
HE SIBJISICTCSI HU COBEPIIECHHOM, HU TIOJIHOW — TaKOM
TEOpUU He CyllecTByeT. EcTb HEKOTOpble U3BECTHBIE
pacxXoxXIeHUs BO MHEHUSX, Korma Mexmy (rHaHCO-
BBIMU 3KOHOMUCTaMM HET corjacusi. Mbl He peTyIIu-
pyeM 3TU pas3Homiacus. Mbl MPUBOAUM apTryMEHTHI
KaXXIOM U3 CTOPOH U (POPMYITHPYEM CBOIO TTO3UIIHIO.

MHoroe B 3T0it KHUTE TIOCBSIIICHO TOMY, YTO AeIa-
0T GMHAHCOBBIC MEHEIKEPBI 1 TTOYEMY OHU 3TO JIejia-
10T. TakKe BHI y3HAETe, UTO 004x4cHb! IeJIaTh (PUHAHCO-
Bbl€ MEHE/KEPHI, YTOOBI TTOBBICUTh IIEHHOCTh KOMIIa-
Huu. Eciii B yeM-To (hHaHCOBBIE MEHEIKEPHI EHCT-
BYIOT HalepeKkop TeOPUU M COBEPIIAIOT OIIMOKU, MBI
TaK ¥ TOBOPMM, XOTsI M TIPU3HAEM, YTO ISl TTOTOOHBIX
NEMCTBUIT MOTYT OBITh CKPBITbIe MOTHUBBI. Kopoue ro-
BOPSI, MBI CTapaeMcsl ObITh CITpaBeIJIMBBIMU, HO 0CO00
HE LIEPEMOHUMCHI.

MozxeT ObITh, 3Ta KHUTA 1acT BaM IIePBBIA B3IJISL
Ha MHUpP COBpeMeHHOI Teopum ¢uHaHCOB. Ecau 3To
TaK, BBl OyJeTe YNTATh €€, YTOOBI Y3HATh O HOBBIX HJIE-
SIX, TIOHATH, KaK Teopus (hMHAHCOB IIPETBOPSICTCS B
XKW3Hb, 1, MBI HaJleeMCSI, OTYACTHU IJIST YIOBOJIbCTBHSI.
Ho xorma-HuOyabs BaM mpuaeTcss IpUHUMATh (hMHaH-
COBBIE pelleHUs], a He MPOCTO M3yJyaTh MX. Toraa BBI
CMOXeTe BEPHYThCS K 3TOM KHUTE KaK K CIIPABOYHUKY
U PYKOBOJICTBY K JACCTBUIO.
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W3meHeHus BO BTOPOM U3JAHUU

MBI TopauMcsl YCIIEXOM TIEPBOTO M3MaHUS 3TOM
KHUTH, U MBI CIIeJIali BCe BO3MOXHOE, YTOOBI YIIyd-
IIUTh BTOPOE U3OaHMUE.

YTo HOBOro BO BTOPOM M3aaHUU? MBI Nepenuca-
JIM ¥ OOHOBMJIM HECKOJIBKO OCHOBHBIX TjaB. Comep-
XMMOE TJIaB BO MHOTOM OCTaJIOCh T€M K€, HO MBI Iy-
MaeM, 9TO TIepeCMOTPEHHEBIC TJIaBBI CTAJIH TIPOIIE TS
YCBOEHUS. DTU IJ1aBbl COAEPXKAT TAKKe OOJIbIIIE peaib-
HBIX MPUMEPOB.

I'maBa 1 Tenepnr HasbiBaeTca “llenu KoMmmaHuu U
KOpIIOpaTUBHOE yIpaBieHue”. Mbl BBOOAMM YUTATE-
Jisl B mpeaMeT (MHAHCOBOIO MEHEIXXMEHTa C IIOMO-
IIpI0 HEIABHUX IIPUMEPOB KaITMTAIbHBIX HHBECTHU-
Ui ¥ (DMHAHCOBBIX PEICHMI HECKOJBKHUX XOPOIIO
W3BECTHBIX KOpIopauuii. Mpl OOBSICHSIEM, IOYEMY
MaKCUMM3aIs [IECHHOCTH UMeeT CMBICT KaK (puHaH-
coBas 1eib. HakoHell MBI paccMaTpuBaeM, IOYEMY
HEOOXOAMMBI XOpolllee KOPIIOPATUBHOE YIIpaBJICHHE
W CHCTEMBI CTUMYJIMPOBAHMS, YTOOBI BOBJIEYh PYKO-
BOAUTEJIEN U COTPYAHUKOB B COBMECTHYIO pabOTy Haj
YBEJIMYEHUEM LIEHHOCTU KOMIIAaHUU U COOII0AeHUEM
3TUYECKUX HOPM.

B maBe 2 00benMHEHBI INIaBHI 2 U 3 U3 IIEPBOTO U3-
JaHusl. DTa rjaBa HEMOCPEACTBEHHO MOJBOIUT K BbI-
YUCIICHUIO TIPUBEIACHHBIX IIEHHOCTEH. MBI cunTaem,
YTO OHA JIy4Ille OpTaHM30BaHa, I B TAKOM IIPEICTaBIIC-
HUU pa3o0paThCs OYyAET Jierye.

Inama 3 BBOoOUT B olleHMBaHMe obauranmii. Ee Ma-
Tepuall OB TEePEeKOMIIOHOBAaH M YIIPOIIeH. B sToit
IJIaBe B OCHOBHOM pPacCMaTpPUBAIOTCS Oe3pHCKOBEIC
0o0JIMTaly, HO BKJIIOUCHBI TAKKE BBOIHEIC TIOHSTHS,
CBSI3aHHBIE C KOPIIOPATUBHBIM JOJIIOM W PUCKOM Jie-
donTa.

Bompockl KpaTKOCPOYHOTO U TOJTOCPOUYHOTO (hU-
HaHCOBOTO IJTAHUPOBaHUS TeIlepb OOBEAMHEHBI B IJia-
Be 19. MBI permig, 9To paccMaTpuBaTh (MHAHCOBOE
IUTAHMPOBAaHNUE B IBYX IJIaBaXx HEymoOHO 1 Hea(hdheK-
THBHO.

InaBa 18 Temeph MOMHOCTBIO MOCBSIIeHA (UHAH-
COBOMY aHaJIM3y, 9YTO MOXET OKa3aThCs Ooyiee ymoo-
HBIM IS TIpETTofaBaresicii, KOTOphIe 3aXOTIT paccMar-
pMBaTh 3Ty TEMy B Hayajle CBOETO Kypca. MbI Ha TIpU-
Mepe peanbHoil KommaHuu (Lowe’s) 00bsICHSIEM, Kak
¢uHaHCOBasE OTYETHOCTb U (DUHAHCOBBIE KO3 GU-
LIMEHTHI MO3BOJISIOT BBISIBUTh LIEHHOCTb KOMIIAHUU,
MPUOBLILHOCTL U 3G (HEKTUBHOCTD €€ ACSATSIbHOCTU U
ee (puHaHCOBOE COCTOSTHHE.
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Havasmuiica B 2007 roay KpeadTHBIA KPH3UC Ha-
[IJISIIHO  TIPOAEMOHCTPHMPOBAI  BaXXHOCTh  XOPOIIIO
dyHKIIMOHUpYIOMEe (GUHAHCOBON CHCTEMBI W BEIC-
BETWJI TMPOOJIEMBI, KOTOpPEIE BO3HUKAIOT, KOTAa OHa
nepecrtaeT (GYHKIIMOHUPOBATH HOJKHBIM OOpa3oM.
CymiecTByeT MHEHHE, YTO KPHU3KC OIPOBEPT MOIXOIBI
COBpEMEHHbIX (puHAHCOB. MBI ke, Ha00OPOT, CUU-
TaeM, YTO 3TO ObUI TPEBOXHBIA 3BOHOK — IIPU3bIB
BCIIOMHUTh OCHOBHBIE TIPUHIIUITBI KOPHOPATUBHBIX
¢1HAHCOB, B TOM YMCJI€ BAXKHOCTb XOPOIIEH CUCTEMBbI
KOPIOPATUBHOTO YIIPABJICHUs U HaIJIeXKaIllUX CTUMY-
JIOB JIJIT MEHEIKEPOB, HEOOXOOAUMOCTh 3((HEKTUBHO-
IO YIIpaBJICHUs] PUCKAMU M TOMAEpPKaHUS Pa3yMHOM
CTPYKTYDPHI KaITnTasIa.

ITo BceMy TeKCTYy KHUTU MBI JOOABYUIM MPHUMEPBI H
00CyKIeHHs1 Kpu3uca, HaunHasl ¢ OOCYKIeHHUs B TJia-
Be 1 areHTCKUX M3IepKeK M BaXKHOCTH HaJIeXKallero
KOPIIOPaTUBHOTO yIpaBjieHMs. B mpyrux riasax I1o-
TpeboBajach 3HAYUTEIbHAS PEBU3US COAEpPKAHUS,
YTOOBI OTPa3UThb YPOKU KpU3Kca. DTO OTHOCUTCS K
rmase 11, B KoTopoli B paMKax 0030pa 3(ppeKTUBHO-
CTHU pbIHKA PACIIUPEHO OOCYXACHUE My3bIpeii 1IeH Ha
AKTUBBI.

IlepBoe M3naHue MOJTHON BEPCUU ITOM KHUIU MO-
sBrIochk B 1981 romy. OcHOBHBIC TIPWHIIUITE 32 3TO
BpeMsI He M3MCHIINCH, HO 3a IOCJICIHUE TPU IeCs-
TIWICTASI B TEOPUU U TPAKTUKE MPOM3OULIN BaXKHEIC
nmepeMeHbl. B mccimemoBaHmMsIX 1Mo (pUHAHCAM Temephb
MEHBIIIe BHUMAHMS YICISAETCSI TOMY, UYTO TOJKHEI
IeyaTh (PUHAHCOBBIE MEHEIKEpHI, a OOJbIe — II0-
HUMaHWIO W WHTEPIIPETAIM TOTO, YTO MEHEIKEPHI
nenaloT Ha npakTtuke. MHbIMU ciioBaMu, (hMHAHCO-
Basl HayKa cTajia B OOJIbIICH CTEMEeHU MO3UTUBHOM U
B MEHbIIEH cTerneHu HopMaTuBHOI. Hampumep, Mbl
ceifiuac MMeeM MOAPOOHBIC MCCIICIOBAHUS MPAKTUKH
KaITUTAIbHBIX WHBECTHUIINM, (PMHAHCOBON ITOJIUTUKH
1 TIOJIUTUKY BBITUTIAT. MBI TaeM 0030p 3TUX MCCIENO0-
BaHWI1 M pacCMaTprBaeM, KaKyIo SICHOCTh OHM BHOCSIT
B KOHKYPUPYIOIINE TCOPHH.

Ceituac MHOTHEe (DPMHAHCOBBIC pPEIICHUS KaXyTCs
HE CTOJIb OMHO3HAYHBIMHU, KaK 3TO Ka3ajoch 20 mim
30 ner Hazan. He mmeer cmbicia 3agaBaTh BOIpPOC
“BbICOKME BBITIJIATHl — 3TO XOPOIIO WM IIOX0?” UK
crnpamuBath “HyXHO M KOMITaHUSIM 3aMMCTBOBaTh
MHoro win Mano”. IlpaBuibHbI OTBeT — “BTO 3a-
BUcUT OT...” TToaToMy MBI Bcerma MPUBOIUM TUTIOCHI
U MUHYCHI TOW WX MHOM TMOJUTUKU. MBI cipalliiBa-
eMm “Kakne BONpoCHl TOJKeH 3amaBaTh (PMHAHCOBBIA
MEHeIKep, pa3pabaTsiBasi Ty WIM UHYIO (DMTHAHCOBYIO
moauTHKy?” Harmpumep, BB yBUANTE 3TOT CIBUT B aK-
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IIeHTaX, Koraa MBI B miaBe 12 o0cyXmaeM peIeHUsT O
BBITIATAX.

DTO U3JaHUE OMUPAETCS Ha APyrue U3MEeHEHWUs,
MMPOU3BeJIcHHEIC B MPEAbIIYINNX U3OaHUSIX. MBI TIpU-
3HaeM, UTO ceifuac (prHaHCOBBIE MEHEIKEPhI OOJIbIIIE,
yeM Koraa-Jinoo, padoTaloT B MEeXIyHApOAHOM cpele
W, CJIeIOBATENIbHO, JOJIKHBI OBITh 3HAKOMBI ¢ MEXKIY-
HapoJHBIMM Pa3UYMSIMU B XapakTepe (hMHAHCOBOTO
MEHEIXKMEHTa 1 (PMHAHCOBBIX PHIHKOB M UHCTUTYTOB.
COOTBETCTBEHHO, MBI HAXOJIUM BCE OOJIBIIIE BO3MOXK-
HOCTe! ISl MEXIYHAPOIHBIX CPaBHECHUI U UCITOJIb-
3oBaHus npuMepoB He u3 CIIIA. Mbl HageeMcs, 4TO
9TOT MaTepHal 00eCIeUUT JIydIillee TTOHUMaHME pac-
IIUPUBIIETOCS (DUHAHCOBOTO OKPYXEHUS W OymeT
ITOJIE3HBIM IIJIT MHOTHUX HAIIIMX YMTATeJIel 10 BCEeMY
MUDY.

Jlaxke TIepBOKJIACCHUK 3HAET, YTO J00aBJISITh MPO-
111e, YeM BbIYMTaTh. YTOOBI OCBOOOAUTH MECTO JJISI HO-
BBIX TeM, MbI JOJKHBI OBIJTN CAEIaTh KAKME-TO Pa3yM-
Hble cokpallleHus. Mbl He OyaeM paccKa3biBaTh BaM,
Ie Mbl BbIpe3aand MaTepuaj, IIOTOMY YTO Haaeemcsl,
YTO BBl HE 3aMETUTE yIaJICHUIA.

Dllenas oby4yeHue nerkum

B kaxnyio rinaBy KHUTM BKJIIOYEHbI: KpaTKUil 00-
30p B Hauajle, pe3loMe — B KOHILIE IJIaBbl U aHHOTHU-
POBaAHHBIN CMIHUCOK PEKOMEHIOBAHHOM JOMOTHUTEb-
Hoit nuTeparypbl. CIMCOK BO3MOXHBIX KaHAWAATOB
JUJTST JaJbHENIIEro YTeHUs ceiiuac BecbMa OObEMHBbIIA.
BMmecTo Toro 4To0bI MBITaTHCS MEPEUMCIUTD BCE BaxkK-
HbI€ CTaTbU, Mbl B OCHOBHOM IE€PEUUCININ 0030pHbIE
CcTaThM WJIM KHUTU oOlIero xapakrepa. bosee crienn-
¢uyecKre CChIIKU IepeMEIIeHBI B CHOCKM.

Kaxnast rmaBa conpoBoxnaeTcss HabopoM BOMpPO-
COB KOHIIETITYaJIbHOTO XapaKTepa M YMCIIOBBIX 3a1ad
HAYaJbHOTO U CpelHero YPOBHeE#; eCTb U HECKOJbKO
BOIIPOCOB NMpodeccuoHaIbHOro ypoBHs. OTBEThl HA He-
YeTHbIE BOIMPOCHI U 3a7a4y Ha4aJlbHOTO YPOBHS MPU-
BeIEHBI B IPUIOXKEHUU.

B Te rnaBel, TOe 3TO UMENO CMBICI, Mbl J0OaBU-
JIM pasfen “AHajii3 peadbHbIX JAHHBIX”. DTOT pas3mel
ceiiyac coIepXXUT psii MIPOEKTOB, KOTOPBIE BbI BUACIU
B IIPEABIAYIIEM U3JaHUU, a TAKXKe HOBBIE 3aJaHUSI 10
aHanu3y JaHHbIX. Lleap 3Tux ynpaxkHeHUil — Io3Ha-
KOMWTh YWTATEeIsI C HEKOTOPHIMM TOJIC3HBIMH caii-
TaMU U OOBSICHUTh, KaK 3arpyxatb U oOpabaThiBaTh
nmaHHele 13 MHTepHeTra. Bo MHOrMX 3amaHMAX pas-
nenla “AHanm3 JaHHBIX” WCIOIL30BaHBI (PUHAHCO-
Bbl€ JaHHbIE, KOTOPbIE YMTATEIb MOXET 3arpy3uTh U3
yueOHo#i Bepcuu 0a3bl gaHHbix Market Insight arenr-
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crBa Standard & Poor’s, 3KCKII03MBHOTO MHapTHepa
McGraw-Hill.!

B xHUTY BKITIOUEHBI TaKKe CeMb MHHH-KEHCOB B
KOHIIE HEKOTOpHIX TiaB. OHM BKIIOUAIOT KOHKPET-
HBIE BOITPOCHI, TTOMOTAOIINEe aHAJIN3y MHHH-Kelica.
OTBeTH Ha MUHU-KEWCHI TOCTYITHEI TIPEITOAaBaTeISIM
Ha caliTe KHUTH.

ITporpammsl aj1 pabOThI ¢ TAOJIULIAMU, HATIpUMEP
Excel, xopolllo moaxomsT ISl MHOTMX (pMHAHCOBBIX
BBIUMCJICHUI. B HeCKOJIbKO TIJ1aB Tenepb BKIIOYEHBI
BCTaBKH, B KOTOPBIX IPUBOMASITCS HanboIee moje3Hbie
¢unaHcoBble GYHKIMHU U 1AI0TCS KOPOTKHE TTpaKTUYe-
CKMe BOIPOCHL. MBI TTOKa3bIBaeM, KaK HaliTU U BBI3-
BaTh HyxXHYyI0 (yHknuio Excel m 3aTeM BBecTH maH-
HBIe. MBI cCUMTaeM, 9YTO 3TO HAMHOTO IIPOIIIE, YeM IThI-
TaTbCS BCIIOMUHATH (POPMYITY IUTS KaKIol (DYHKIIVH.

MHorne gaHHBIE B TEKCTE HAIOTCS B (hopMe IJIeK-
TPOHHBIX Tabaull. B 3TuX cilyyasix Ha cailTe KHUTU
€CTh 9KBUBAJIEHTHBIE “>XUBbIe” 2JIEKTPOHHbIE TAOJU-
16l YuTaTeam MOTyT UCIOJIb30BaTh UX, YTOOBI JTyYIlle
MOHSITh CKPBIThIE BBIYMCIECHUS U YBUIETh 3(PdeKT oT
U3MEHEHUS MCITOJIb3YeMbIX TaHHBIX. MBI IPUBS3bIBa-
€M K 2JICKTPOHHBIM TabJIMIIaM HEKOTOPhIE BOIIPOCHI 1
3a1aHUS B KOHIIE TJIaB.

19 r1aB 3TOM KHWTH pa3aeeHbl Ha CeMb YacTeid.
Yactir 1—3 oxBaTHIBAIOT OIICHUBAHWE U TIPUHSITHC WH-
BECTULIMOHHBIX peleHuii. B yactsax 4—6 obcyxmaercst
JIOJITOCPOYHOe (prHaHCcUpoBaHUe. YacTb 7 TMocCBsllle-
Ha (PMHAHCOBOMY IJIAHMPOBAHMIO M KPATKOCPOUYHBIM
(UHAHCOBBIM pEIICHUSIM.

bnarogapHocTtu

Y Hac ecTb IJMHHBIA CIIMCOK JIOJei, KOTOPbIX
MBI OJIaromapyM 3a IOJIE3HYI0 KPUTUKY TTPEIbITYIITIX
W30aHWI W 3a TIOMOIIb B TTOATOTOBKE 3TOTO M3IAHUS.
9710 Faiza Arshad, Aleijda de Cazenove Balsan, Kedran
Garrison, Robert Pindyck, Sara Salem u Gretchen
Slemmons u3 MIT, Elroy Dimson, Paul Marsh,
Mike Staunton u Stefania Uccheddu u3z London
Business School; Lynda Borucki, Michael Barhum,
Marjorie Fischer, Larry Kolbe, Michael Vilbert, Bente
Villadsen u Fiona Wang u3 The Brattle Group, Inc.;
Alex Triantis u3 the University of Maryland; Adam
Kolasinski u3 the University of Washington; Simon
Gervais n3 Duke University; Michael Chui u3 The
Bank for International Settlements; Pedro Matos
n3 the University of Southern California; Yupana

'9Ta crneuMansbHO IMOArOTOBIEHHAs 6a3a JaHHBIX HO-
CTyIIHA ITOKYIAaTeJ M aHIJIMACKOTO W3JIaHUS KHHUIU. —
Tpumeu. peo.
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Wiwattanakantang u3 Hitotsubashi University; Nicko-
lay Gantchev, Tina Horowitz m Chenying Zhang u3
the University of Pennsylvania; Julie Wulf u3 Harvard
University; Jing-hua Yan u3 Tykhe Capital; Roger
Stein u3 Moody’s Investor Service; Bennett Stewart u3
EVA Dimensions; a Takxke James Matthews u3 Towers
Perrin.

MBI XOTUM BBIPA3UTh MPU3HATENBHOCTh TEM TIpE-
MoAaBaTessiM, YbM [JYOOKUE 3aMe4yaHusl W MpPeJio-
>KEHMST ObLTM OECLIeHHBIMU U1l HAC B TIpoliecce mepe-
CMOTpa KHUTH.

Neyaz Ahmed, University of Maryland

Anne Anderson, Lehigh University

Noyan Arsen, Koc University

Anders Axvarn, Gothenburg University

Phil Baird, Duquesne University

Jan Bartholdy ASB, Denmark

Penny Belk, Loughborough University

Omar Benkato, Ball State University

Eric Benrud, University of Baltimore

Peter Berman, University of New Haven

Tom Boulton, Miami University of Ohio

Edward Boyer, Temple University

Alon Brav, Duke University

Jean Canil, University of Adelaide

Celtin Ciner, University of North Carolina, Wilmington
John Cooney, Texas Tech University

Charles Cuny, Washington University, St. Louis
John Davenport, Regent University

Ray DeGennaro, University of Tennessee, Knoxville
Adri DeRidder, Gotland University

William Dimovski, Deakin University, Melbourne
David Ding, Nanyang Technological University
Robert Dittmar, University of Michigan

Robert Duvic, University of Texas at Austin

Alex Edmans, University of Pennsylvania

Susan Edwards, Grand Valley State University
Robert Everett, Johns Hopkins University

Frank Flanegin, Robert Morris University
Zsuzanna Fluck, Michigan State University
Connel Fullenkamp, Duke University

Mark Garmaise, University of California, Los Angeles
Sharon Garrison, University of Arizona
Christopher Geczy, University of Pennsylvania
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George Geis, University of Virginia
Stuart Gillan, University of Delaware
Felix Goltz, Edhec Business School
Ning Gong, Melbourne Business School
Levon Goukasian, Pepperdine University
Gary Gray, Pennsylvania State University
C. J. Green, Loughborough University

Mark Griffiths, Thunderbird, American School of
International Management

Re-Jin Guo, University of Illinois, Chicago

Ann Hackert, Idaho State University

Winfried Hallerbach, Erasmus University, Rotterdam
Milton Harris, University of Chicago

Mary Hartman, Bentley College

Glenn Henderson, University of Cincinnati

Donna Hitscherich, Columbia University

Ronald Hoffmeister, Arizona State University

James Howard, University of Maryland, College Park
George Jabbour, George Washington University

Ravi Jagannathan, Northwestern University

Abu Jalal, Suffolk University

Nancy Jay, Mercer University

Kathleen Kahle, University of Arizona

Jarl Kallberg, NYU, Stern School of Business

Ron Kaniel, Duke University

Steve Kaplan, University of Chicago

Arif Khurshed, Manchester Business School

Ken Kim, University of Wisconsin, Milwaukee

C. R. Krishnaswamy, Western Michigan University
George Kutner, Marquette University

Dirk Laschanzky, University of Iowa

David Lins, University of Illinois, Urbana

David Lovatt, University of East Anglia

Debbie Lucas, Northwestern University

Brian Lucey, Trinity College, Dublin

Suren Mansinghka, University of California, Irvine
Ernst Maug, Mannheim University

George McCabe, University of Nebraska

Eric McLaughlin, California State University, Pomona
Joe Messina, San Francisco State University

Dag Michalsen, B, Oslo

Franklin Michello, Middle Tennessee State University
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Peter Moles, University of Edinburgh
Katherine Morgan, Columbia University
Darshana Palkar, Minnesota State University, Mankato
Claus Parum, Copenhagen Business School
Dilip Patro, Rutgers University

John Percival, University of Pennsylvania
Birsel Pirim, University of Illinois, Urbana
Latha Ramchand, University of Houston
Rathin Rathinasamy, Ball State University
Raghavendra Rau, Purdue University
Joshua Raugh, University of Chicago

Charu Reheja, Wake Forest University
Thomas Rhee, California State University, Long Beach
Tom Rietz, University of lowa

Robert Ritchey, Texas Tech University
Michael Roberts, University of Pennsylvania
Mo Rodriguez, Texas Christian University
John Rozycki, Drake University

Frank Ryan, San Diego State University
Marc Schauten, Eramus University

Brad Scott, Webster University

Nejat Seyhun, University of Michigan

Jay Shanken, Emory University

Chander Shekhar, University of Melbourne
Hamid Shomali, Golden Gate University
Richard Simonds, Michigan State University
Bernell Stone, Brigham Young University
John Strong, College of William & Mary
Brian Strope, Rutgers University

Avanidhar Subrahmanyam, University of California, Los
Angeles

Tim Sullivan, Bentley College

Shrinivasan Sundaram, Ball State University
Chu-Sheng Tai, Texas Southern University
Stephen Todd, Loyola University, Chicago
Walter Torous, University of California, Los Angeles
Emery Trahan, Northeastern University

Ilias Tsiakas, University of Warwick
Narendar V. Rao, Northeastern University
David Vang, St. Thomas University

Steve Venti, Dartmouth College

Joseph Vu, DePaul University
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John Wald, Rutgers University

John Wald, University of Texas-San Antonio
Chong Wang, Naval Postgraduate School
Kelly Welch, University of Kansas

Jill Wetmore, Saginaw Valley State University
Patrick Wilkie, University of Virginia

Matt Will, University of Indianapolis

Art Wilson, George Washington University
Shee Wong, University of Minnesota, Duluth
Bob Wood, Tennessee Tech University

Fei Xie, George Mason University

Minhua Yang, University of Central Florida
Chenying Zhang, University of Pennsylvania

DTOT CIMCOK, KOHEYHO, He ITOJIHBINA. MBI 3HaeM,
CKOJIb MHOTMM Mbl OO0s3aHbI HAlllUM KOJUleraM U3
JlongoHckoit 1mkonsl 6usHeca, CIIOYyHOBCKOM IIKO-
JIbl MEHeIXKMeHTa MaccayyceTCCKOTo TEeXHOJIOTHYe-
CKOr0 MHCTUTYTAa U YOPTOHOBCKOI IIKOJbI OM3Heca
IlencunbBaHCcKOro yHuBepcurera. Bo MHOrMX ciyuya-
SIX MIeH, KOTOPBIC ITOSIBIJIMCH B 3TOM KHUTE, HACTOJIb-
KO X UX UIeH, HACKOJIPKO 1 HAIIIH.

Mbl TakKe XoTeau Obl MobJiarogapuTh BCEX TeX
COTpPYIHUKOB m3maTenbcTBa McGraw-Hill/Irwin, kTo
pabotan Haa KHUToM, B ToM umcie: Michele Janicek,
OTBETCTBeHHOTO peaakTopa; Lori Koetters, BbImy-
ckaroiiero penaktopa; Christina Kouvelis, crapiiero
penakTopa-KoHcyabTaHTa; Karen Fisher, pemakTo-
pa-koHcyabTaHTa-II; Melissa Caughlin, crapiiero
crnenuanucTta no MapkeTuHry; Jennifer Jelinski, cre-
LyanucTa 1o MmapketuHry; Dana Pauley, meHemxKe-
pa npoekTta; Laurie Entringer, nuzaiinepa; Michael
McCormick, Bemyiero pyKoOBOIUTES IIPOU3BOICTBA;
Suresh Babu, MmenmaMeHemxepa IpoeKTa.

HakoHenyr Mbpl mpuHOCUM O€CKOHEUHYI 6Jaro-
JIapHOCTh HaluM XxeHaM, Jluane, MopuH u Cannu,
KOTOpEIE, BBIXOIS 3a Hac 3aMyK, HE 3HAJIM, 9TO CBSI-
3bIBAIOT CBOIO XU3Hb C [IpuHyunamu KopnopamusHvix
¢unancos.

Puyapa A. Bpeiiau

Crioapt Maiiepc

®paHKauH AlLIeH
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