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Message to our supporters:

The mission of Financial Executives Research Foundation is to advance the profession
and practices of financial management through research and education. In short, FERF’s
research is developed by financial executives for financial executives. Every month, our
research committee — comprised of practitioners like you — ensures our work can be
applied in practice … carrying on our 66-year tradition to deliver knowledge to the
finance profession and to the members of Financial Executives International (FEI).

But how is this done? It occurs in variety of ways. Over the years, FERF has adapted its
model to deliver relevant research in the timeliest manner. This year, FERF published 37
original, member-driven research reports and articles — delivered FREE to the desk-
tops of all U.S. FEI members in PDF format. The delivery of survey results was expanded
through online databases where customers can tailor survey results based on their
company’s demographics. In addition to PayCheck, there is also AuditFeeCheck. This
year, FERF has also added webcasts to the product base ... offering an opportunity for
financial executives to benefit from research and to obtain continuing professional
education credits.

But more importantly, we at FERF have been broadening what we work on, increasing
the variety of our research publication topics. In addition to the historical focus on
financial reporting and accounting themes, we covered economics, taxation, informa-
tion technology, treasury, mergers and acquisitions, enterprise risk management, anti-
fraud initiatives and more.

And we’ve found that you’ve been responding! During fiscal 2010, there were more
than 20,000 unique Web link views or downloads of FERF research, representing a 47
percent increase from last year.

All this is not possible, however, without the many voluntary contributions that sup-
port FEF’s work. The development committee was focused on expanding FERF
fundraising toward becoming a fully self-sustaining organization. New and improved
campaigns to promote the value of contributing to the foundation have resulted in
increased generosity from corporations and chapters. Additionally, the FEI Hall of Fame
continues to be a major FEI brand-building and fundraising event for FERF by honoring
inductee contributions to the finance profession.

We would like to thank our fellow FERF trustees and FEI officers and directors for their
leadership during the past year. Special acknowledgement to Vice Chairs, Robert
Scherba and Michael Simons, for chairing their respective committees. Finally, we
would like to thank FY2010 Vice Chair Kim Gazzola for chairing the budget and invest-
ment committee as well as for assuming the board chair role for 2010-2011. Her back-
ground and perspective as a financial executive in higher education comes at the right
time as we fine tune our vision for future research.

Thanks also to the staff, including Cheryl Graziano, Lorna Raagas, Bill Sinnett, Gloria
Lamoureux and Tom Thompson who work tirelessly to continue improving our prod-
ucts and services. 

Above all, FERF is thankful to all the FEI members and individual, corporate and chap-
ter donors who support our research in so many ways. It is your generosity that makes
our work possible. 

Robert Walker Marie Hollein
FERF Chair, 2009-2010 FERF President & CEO
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PLATINUM MAJOR GIFT
$50,000
Exxon Mobil Corporation
Microsoft Corporation

GOLD PRESIDENT’S CIRCLE
$10,000 - $14,999
Abbott Laboratories
Cisco Systems, Inc.
Dow Chemical Company
H. S. Grace & Company, Inc.

SILVER PRESIDENT’S CIRCLE
$5,000 - $9,999
ALCOA Foundation
Comcast Corp.
Corning Incorporated
Credit Suisse, Inc.
Cummins Inc.
CVS Corporation
Dell Inc.
Duke Energy Corporation
E.I. duPont de Nemours & Company
El Paso Corporation
Eli Lilly & Company
GM Foundation
Halliburton Company
Hewlett-Packard Company
IBM Corporation
Johnson & Johnson
Lockheed Martin Corporation
Medtronic, Inc.
Motorola, Inc.
Pfizer, Inc.
Procter & Gamble Co,
Safeway Inc.
Sony Corporation of America
Tenneco Inc.
The Hershey Company
Tyco International Management Co.
United Technologies Corporation
Verizon Communications
Wells Fargo Bank, N.A.

GOLD LEADERSHIP
$2,500 - $4,999
Cargill Incorporated
Eaton Corporation
Florida Power & Light Company
Intel Corporation
McCormick & Company, Inc.
Precision Castparts Corp.

PricewaterhouseCoopers 
Raytheon Company
SmartPros
Telephone and Data Systems, Inc.
Time Warner
Wal-Mart Stores, Inc.

SILVER LEADERSHIP
$1,000 - $2,499
A&E Television Networks
Aetna, Inc.
American Financial Group, Inc.
American United Life 

Insurance Company/One America
Barnes Group, Inc.
Colony Capital, LLC
Computer Services, Inc.
Cubic Corporation
Edward D. Jones
Emblem Health, Inc.
Givaudan
Honeywell, Inc.
Hubbell Incorporated
LaBranche & Co., Inc.
Martin Marietta Materials, Inc.
OMNOVA Solutions, Inc.
Polo Ralph Lauren Corporation
PPG Industries, Inc.
Select Medical Corp.
Sensient Technologies Corporation
Southern Company
The J.M. Smucker Company
The Washington Post Company
USG Corporation

SUPPORTERS
$500 - $999
Agrium Inc.
Arch Chemicals, Inc.
Black & McDonald Limited
Bose Corporation
Canadian Broadcasting Corporation
Canadian Tire Corp. Ltd.
Cullen/Frost Bankers
Cytec Industries Inc.
Darden Restaurants, Inc.
Ensign-Bickford Industries, Inc.
ETS
FM Global
GATX Corporation
Gilbane Building Company
Gould Electronics Inc.

Griffith Laboratories Inc.
Hastings Entertainment, Inc.
Hunt Midwest Enterprises, Inc.
Hutchinson Technology Incorporated
Independent Purchasing 

Cooperative, Inc.
Laitram, LLC
Marsulex Inc.
Media General, Inc.
Murphy Oil Corporation
Parsons Brinckerhoff, Inc.
Paychex, Incorporated
Research Triangle Institute
Salem Leasing Corporation
Schaefer & Associates Ltd.
Scripps Networks Interactive, Inc.
Stites & Harbison
Suffolk University
The Segal Company
Universal Stainless & Alloy 

Products, Inc.
Vulcan Materials Company
Warner Bros. 

( A Division of Time Warner)
WCM Industries Inc.
Western & Southern Financial Group
Whitney Holding Corp

SUBSCRIBERS
$250 - $499
AAA Arizona Incorporated
AccentCare, Inc.
AFLAC, Incorporated
Altman Foundation
American Air Liquide Holdings, Inc.
American Dental Partners
Ameritas Life Insurance Corp.
Barber Foods
Bemis Manufacturing Co
Buckeye Technologies Inc.
C.C. Myers Inc.
Capstead Mortgage Corporation
Casella Waste Systems
Clearwater Seafoods Income Fund
CompX International, Inc.
Continental Real Estate Cos.
CPL Industries, Inc.
Decision Resources, Incorporated
Development Dimensions 

International Inc.
DRS Technologies Inc.
Dynamex Inc.

Edw. C. Levy Co.
Ellwood Group, Inc.
EnPro Industries, Inc.
Forzani Group Ltd.
Harvey Industries, Inc.
HCC Insurance Holdings, Inc.
Human Genome
Kemin Industries
Kohn Pedersen Fox Associates, PC
Malt-O-Meal Company
Manpower, Inc.
McIlhenny Company-TABASCO
Men’s Wearhouse
Milwaukee Bucks, Inc.
Mississippi Power Company
Moen, Incorporated
National Basketball Association
National Economic 

Research Associates
National Gypsum Company
NorthShore University HealthSystem
Ohio National Financial Services
Overlook Systems Technologies
Ozark Motor Lines, Inc.
Panduit Corp.
Pappas Restaurants
Pinole Point Properties, Inc.
Pitney Bowes, Inc.
Progress Software Corp.
Proper Group International
Regeneron Pharmaceuticals, Inc.
Rehrig Pacific Company
Rovi Corporation
Sealed Air Corporation
Southwest Gas Corporation
Stantec Incorporated
Stryker Orthopaedics
Sumner Group Inc.
T. D. Williamson, Inc.
Tippie Services, Inc.
Tyler Technologies Inc.
Unified FoodService 

Purchasing Co-op, LLC.
Union Gas Limited
Vanguard Group
Wellmark, Inc.
West Bancorporation, Inc.
Westfield Group

RESEARCH SPONSORS
BDO Consulting
BMR

Financial Executives Research Foundation (FERF) would like to acknowledge 
and thank the following SUPPORTERS — YOU make our research possible.

CORPORATIONS
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Board Institute
Duff & Phelps
Gartner, Inc.
Grant Thornton
Merrill Corporation
NetSuite, Inc.
NYSE Euronext
Robert Half International

4th FEI HALL OF FAME
TABLE SPONSORS
Premier
Microsoft Corporation
Platinum
General Electric Company
NetSuite, Inc.

Gold
BlackRock, Inc.
Zurich Financial Services

Bronze
Cresa Partners
Deloitte
Discover Financial Services
E*Trade Financial
Ernst & Young
FEI New Jersey Chapter 
FEI New York City Chapter
H.S. Grace & Company

J.H. Cohn LLP
KPMG
Merrill Corporation
Parsons Brinckerhoff, Inc. 
PricewaterhouseCoopers
Robert Half 

Management Resources
Skidmore College
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PLATINUM LEADERS
$10,000
Boston 
Chicago 
Twin Cities

DIAMOND LEADER
$7,500
Dallas

GOLD LEADERS
$5,000
Houston 
Los Angeles 
Orange County 
Pittsburgh 
Silicon Valley 
Washington State

SILVER LEADERS
$2,500
Arizona 
Atlanta 
Central Florida 
Colorado 
Detroit 
Indianapolis 
Kansas City 
Memphis 
Nashville 
New Jersey 
Northeast Ohio 
Portland 
San Antonio 
Western Michigan

LEADERS 
$1,000+
Central Pennsylvania
Cincinnati 
District of Columbia
Fort Wayne 
Louisville 
New York City 
Rochester
San Francisco 
St. Louis

SUPPORTERS
$500 - $999
Austin 
Chattanooga
Edmonton 
Fort Worth 

Iowa 
Milwaukee 
Northeastern Wisconsin 
Rockford 
Toledo
Tulsa 
Virginia

SUBSCRIBERS
$250 - $499
Blue Grass 
Buffalo 
Central Ohio 
Charlotte 
Connecticut/Westchester
Dayton
Delaware 
Hawaii 

Knoxville 
Madison 
Northwestern Pennsylvania 
Philadelphia 
Wichita

DONORS  <$250
Baltimore
Birmingham 
Louisiana
Oklahoma City 
Southern Florida

BENEFACTOR
$500+
Abel James J
Cunningham Colleen A
Green Mary Jo
Herr Henry D
Hollein Marie N
Hunt Marsha L
Moore Robert W
Ross Martin C
Roub Bryan R
Simons Michael A
Sinnett William M

PATRON
$250+

Allardyce Fred A
Anderson Katherine K
Bedell Leonard A
Beresford Dennis R

Budd Charlene S
Freeman Thomas D
Gazzola Kim K
Gluck Robert S
Graziano Cheryl
Jackson Steven
Lewis J. James
Misamore Bruce K
Morris Robert F
Parfet William U
Park Robert S
Prendergast S. Lawrence
Raagas Lorna I
Robertson Warren J
Roy P. Norman
Ruffle John F
Ruttencutter Brian B
Scherba Robert R
Shultz Robert
Trubeck William L

Walker M. Mark
Walker Robert R
Wall James E.
Wriston Kathryn D
Yochum Leo W

SUPPORTER
$100+
Adams Mortimer S
Allen Patrick E
Bagby Lamar C
Baldaccini Leonardo
Ball Tracey M
Barton William E
Baumann Brian K
Bornstein Howard R
Boyadjis George
Braden David B
Brigham F. Gorham
Chase Paul W

Clark Deborah L
Cole David O
Colson Robert H
Considine Kevin
Coughlin Carol L
Curley Stephen C
Curtiss Jeffrey E
DiCandilo Michael D
Dicke Lawrence M
Dickel Ronald D
DiLorenzo Joseph G
DiPietro James V
Dolan Ronald J
Dow M. Alexis
Edwards Jayson
Engel David M
Fatum Arthur L
Feeney John R
Fritz Richard A
Geppert Timothy S

Groff Timothy J
Hagedorn Michael D
Hanish Arnold C
Harlow Clark
Hawes Taylor
Henderson Jim W
Henry Brian C
Huber Stephen L
Iwanski John P
Kay Kenneth J
Keevan William T
Ketteler Thomas R
Kwiatkowski Paul F
Leonhardt Jearld L
LePard Brian
Loughery Frank J
Maguire James G
Maynard Ryan
McDaniel Connie D
McKeever Patrick G

McNamara Michael P
Merkel Theodore F
Morris David M
Mossavar-Rahmani Farhang
Moyer Mark D
Muldowney Michael P
Nunes David
Parmelee William D
Pearson Leota
Penny Pamela J
Piano Lawrence J
Rajaji Raghavan
Rapier Donella M
Rasmussen Karen L
Rhodes Philip L
Romenius William P
Rosebery Richard J
Rutigliano Robert M
Sakamoto Alvin N
Sellick Scott M

FEI CHAPTERS

INDIVIDUALS
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Shephard Walter A
Shuler Robin
Sun Wai-Yan
Taylor Stacy
Teicher Ben
Ulferts Gregory W
Urich Gerald R
Velonis Linda L
Wallis Dale
Weisner Raymond
Williams Nicole S
Wirth Frederick L
Wong Rick

FRIEND
$50+
Bush James
Chatman Paulette R
Cohen Herbert S
Conrad Osmond
Ehlers Nancy J
Fleury Thomas J
Gerner W. Cardon
Gilpin John D
Graber Todd A
Hausfeld Anthony B
Kaiser Annette M
Koester H. Louie
Loy Christopher C
Major Patricia M
Malesardi Michael J
Myers J. Mark
Olson Gregg M
Restuccio John V
Smith Willis A
Taylor David E
Thompson Edward F
Trakselis John

DONOR
Below $50
Adams Christopher
Ahearn John F
Akinla II Dale
Alderson Arthur N
Alleman Brian P
Anders Herbert J
Anderson Richard C
Archer Chad E
Arthur John D
Ashby James P
Ashton Edward
Atchison Lynn Lynn
Atkinson James
William
Ayers A. Merrill
Bagby Lamar C

Baldwin Mark L
Barlow Stuart
Barp Jennifer
Barrie Daniel G
Barta David A
Batina Lawrence J
Batty John C
Baumann Brian K
Beattie Brian M
Beck John J
Becker Richard F
Bell James A
Benet Jay S
Benveniste Mitchell S
Beran Robin D
Berns Michael J
Beshire Bambi A
Beuster John
Binder David A
Birkenstock Timothy L
Bohling J. Scott
Bonney Mark J
Boone Richard A
Borth Randi
Bousema William Craig
Boyle Steven L
Bram Jeffrey
Braun Bradley J
Breitbarth Larry A
Bresten Theresa M
Brodsky Howard S
Brown Christopher
Brown David L
Brubaker Lewis M
Brunngraber Eric H
Buchholz William E
Buckley Roe
Bukics Rose Marie L
Burak Mallorie
Burak Marshall J
Burns James
Bylin Robert E
Calverley Peter
Campbell Richard
Campbell Terry M
Cantwell Robert C
Carges J. Stephen
Carlson Peter
Carper Debbie J
Carrier Bruce E
Carrigan Robert M
Castellaneta Andrew L
Catalano Peter
Chadwick Jonathan C
Chapline M. Scott
Cherrey Donald D
Chilinski Richard

Chillemi Larry
Cinatl Frank J
Citti John W
Clapsaddle Brett C
Clark James M
Clay David J
Clements Christine
Cobuzzi Robert J
Cohen Colin M
Cole Keith
Conicelli Carmen
Connors James J
Conrad Osmond
Conway Thomas H
Cotter Richard
Coughlin Carol L
Couper John M
Cowan Keith R
Crabtree Michael A
Crecca Paul J
Crines James
Cross David L
Crotty Tom
Crowell Bruce M
Curatolo Thomas A
Curley Stephen C
Curt Timothy
Cynor Grant R
Czepiel Mark
Danaher Mitch A
Danner James
Darcy Thomas E
Dardnne Jim
Darre April
Davenport Lawrence F
Davis Charles
de Chevalier Constance
de St. Paer Jerry M
DeBuono Laureen
DeLany Elizabeth K
DelBeccaro Sally Doyle
Denaro Joseph
Detwiler John
Diepholz Karen L
Dite James A
Dolmanet David
Donnelly Tiffany
Dorgan David M
Douty Brian
Dowd Jeffrey M
Drach W. Tearel
Drew James L
Droege Mark E
Dumas Ken
Dunbar James H
Dunn Colin
Eades Cynthia G

Eble Martin J
Elders Perry L
Elenbaas Marvin J
Ellis Jamie
Ellrich Kelly
Elser Alan
Entsminger Rex
Faber Richard G
Fagan William B
Falco John A
Farina Andrew A
Feher II William E
Felch Donna L
Fennelly Brian
Fenton Robert W
Filcek Rodney R
Filippelli Rick
Fischer Kenneth M
Fisher Gregory J
Fisher Jules L
Fitzgerald William J
Flavio John J
Fleming Michael
Foecking Leland R
Frank John C
Frank Joseph H
Friedman Neil
Fritze Steve L
Gallagher Bob
Galloway Robin L
Ganzak Dennis G
Garcia Bert
Garth Mark A
Gates Joseph D
Gavin William J
Gaynor Donard P
Gemoll Gary J
Giertz James R
Gieryn Robert
Giezendanner Stefan
Glasgo Philip W
Goffe Gwendolyn H
Golde Michael
Golding David
Goldman Robert W
Goodrich Charles A
Gostkowski Anthony J
Grady Edward R
Graham Thomas P
Grant Denise M
Graupman Mark
Green Steven J
Greene David E
Grove Ware H
Gruber William H
Gudman Jeffrey M
Guggenhime Andrew L

Guillen Arturo
Gullickson David G
Gulling Douglas R
Gwiazdowski Peter P
Hack Lance
Hagan Donald K
Hagel Shawn R
Haislip Wallace G
Halbert Darryl
Hale George
Haley John J
Hall David F
Hall Mary T
Ham Dwight D
Hamilton Richard J. M
Hancock J. Kirk
Hanratty Kevin
Harbor Kenneth L
Hardy Charles
Harley Jill
Harness Parker
Harper David J
Harrington Stephen
Hartmann Terry E
Hartwell Evelyn
Hedrick Michael
Helms Stephen
Henderson Frederick A
Henry Brian C
Hicks Samuel T
Hilger James K
Hinton John E
Hix Christopher M
Hoagland Rodrick L
Hoff Brian L
Hoffmann Leon R
Hollis Robert H
Honig Patrick
Hopper Michael E
Housman Richard M
Hubbard Frank B
Huck Paul E
Hughes Doug
Hult Robert E
Hungle Terry
Hutchinson Michael
Huxman Jay D
Impellizeri Joseph
Insley Preston E
Iogha Sam
Irwin William
Jack Michael
Jalilvand Abolhassan
Johnson Brian J
Johnson David S
Johnson Ernest R
Johnson Richard E

Johnson Roy
Johnson Scott
Jones Clarkson L
Jones Thomas E
Kaefer Philip
Kaesermann Ann
Kain Clayton A
Kaminski Edward J
Kane-Burke Barbara
Kang Richard
Katz Leslye
Keane Loretta D
Kelleher John G
Kellen Neil
Kelly Donald R
Kelly Kenneth A
Kelly Robert J
Kennedy John F
Kern Michael
Kershaw Craig M
Ketteler Thomas R
Keup Gregory J
Kilby Andrew L
Killoran Joseph F
King-Lavinder Joyce
Kinnan R. Douglas
Kirkpatrick John
Kissel Mary Jo
Kitzerow Denise A
Kloos Glenn
Koester H. Louie
Koethner Robert
Kornhaus John
Koskovich Daniel L
Krakauer Robert J
Kroll Martin A
Kubik Gary
Laird Edward H
Land Anders
Landsbaum Ross G
Lane Kennedy W
Lanoue Ronald L
Lantrip Mark S
Lanuto Frank
Lapworth William C
Larcom Brian W
Larkin Richard J
Lau Russell J
Lazdowsky Michael C
Lechich Anthony R
LeCroy Edwin P
Lee Christopher S
Leezer David C
Lehr Carolyne S
Lesikar William W
Lian Shirley S
Livengood Thomas C
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Long Andy
Lorenz Arthur P
Lozen Lori Renee
Lyons Patrick J
Machle Paul E
MacPhee John E
Madison M. Emily
Malinowski Eugene V
Manor Sylvia
Mansfield Karla J
Marinelli Philip
Marshall Eileen M
Martin John A
Martins Paul G
Martorano Richard J
Masakowski Glenn J
Mathieu Raymond M
Mattacchione Anthony L
Matthews Bradford J
Maughan Philip L
Maurer David L
May Daniel T
Mayer Mark
Mazzarella Julio
McAden Susan
McCarthy Denis
McCloskey James P
McDonough William E
McFate Carol
McGrew Robert D
McInnes Morris
McKaba Robert
McKay Raymond
McKinnon Alan L
McLaren Kirk
McMahan Stacy
McMurray Michael
McMurray Michael C
Meissner Laurel G
Meline David
Meurer Michael
Miller Jamie S
Milligan Michael
Mistry Ravi
Mitchell David
Mohr Clifford F
Mooney William P
Moore Craig
Moreland Mark D
Morgan Hardie W
Morrin Deborah A
Morrison Stephen
Moss Bedford
Muckian William M
Mullen David B
Musil Scott
Nagy Angela

Nagy Angela
Najarian Gerald
Nelle Chris
Newton Leslie T
Nord David G
Nyffeler Fredy
O’Brien Sarah C
O’Connor Michael
Okabe David Y
O’Keefe Shawn J
Oldshue Mary H
Oliver Greg
Olson Jon A
Omalley Susan
Owen Patrizia
Owings Natalie
Parkey Janet
Patel Nilesh
Patel Nilesh
Patenaude John L
Pathipati Narendra M
Patterson David
Patzak Klaus
Pauli Ronald E
Peek Bradley E
Pekmezaris Ernest
Pellizzon Jerrold J
Pellone David T
Pender Robert
Perez David L
Petro Louis W
Pfeifer Fredric M
Pikitch Susan  M
Plush Mark J
Polcyn Michael J
Porter Biggs C
Pounds Fred
Powers Kathie A
Prescott William R
Propp Tim
Putman Randy
Rademacher Catherine
Raducha Paul
Rakowski Kevyn N
Ramachandran Gita
Randall Anne L
Ranstead Matthew
Rau Glenn A
Rauwerdink William J
Reardon Valerie A
Reidy Stephen A
Reilly Michael J
Reinhard J. Pedro
Rembolt Jay
Reynolds James
Rhodes Philip L
Riley Tom J

Rinder Mark  B
Rios Roberto
Rippetoe Braden L
Robinson Jean
Rockett Peter S
Roddy Timothy J
Roden Peter J
Roeske Ralf R
Rolfs Stephen
Romal Jane  B
Roth Douglas
Rothman Marc
Roupe Richard A
Roy Michele
Roy Richard R
Russo Nicholas A
Russo Randolph L
Rutigliano Robert M
Sabochick Carol S
Salibello Salvatore
Sanchez John
Sansone Rocco C
Santa Richard A
Sarapuu Ingrid
Scearce Camden B
Schmid Hans P
Schoell Josef C
Schroeder Keith R
Schuette Rex S
Schuler Steven T
Secker Joseph S
Seppala Paul A
Setter Greg
Shaffer Barbara
Sheedy Kenneth J
Sherin Keith S
Shia Mark L
Shields Wayne L
Shigemura Dean
Shimada Michael S
Shireman Justin W
Short Jr. K. Lowell
Shoudy Steven R
Siegle Joan
Silver Martin J
Sippel Robert
Sitar Edward
Sleeper William A
Small George
Smiley Jeffrey L
Smiley William
Smith Bruce W
Smith David V
Smith John G
Smith Joseph R
Smith Kevin M
Smith Marshall D

Smith Monte W
Smith Stephen B
Snyder Gary L
Solotruk Ronald J
Soltow Allen R
Specht Robert
Speer John R
Steele Richard A
Stephenson James
Sterling Richard R
Stewart Alan R
Stewart Terry
Strasser Robert A
Strawn Dan
Streling Laurie
Streufert Victor C
Stuart Ian R
Stuever A Lawrence
Sweat Todd
Swenson Ronald W
Sykes Janelle M
Sylvia Clyde W
Tarduno John T
Tavolilla Roth Joanne
Tawney Laurie
Texter Carl A
Thawerbhoy Nazim G
Thoelen Frank T
Thomas Thomas J
Thompson Robert L
Tita Marybeth
Troiano Michael
Trombino Roger
Trostle Gerald
Tully Michael
Utrup Chad M
Valkenaar James A
Van Gorp Harry A
Van Rooyen Katrien
Veith Richard L
Vendetti Mark J
Veneziano David
Verdon Walter A
Wachter Renee
Waegelein Robert A
Wakamiya Kyle
Walker John P
Walls Bill J
Walter Daryl
Wang David
Ward Michael J
Warren David P
Watts Bradley
Weidmann E. Wayne
Weiner Jeffrey J
Weishaar Beth A
Werts Nanci

Wester Neil C
Whiton A. Ernest
Wiener William B
Wiens Bradley A
Wikstrom Daryl
Wilfert Gary S
Wilfong Diane
Williams Jack
Williams Michael L
Williams R. Michael
Williams Tere
Wilson Deborah A
Wilson Karen L
Winfield Harold
Wojcik Lawrence J
Woloszyk James W
Wood Frank
Woodard Ralph T
Worachek David J
Wozniak Edward S
Wulff John K
Wyman G. Mead
Yannazzo Gary J
Yeaton Howard R
Youngstein Alan D
Zehm Laura
Zinke Michael
Zinn Geri
Zorn Martin

We make every effort to be
accurate in our lists of donors.
Please notify us of any error or
omission that may have
occurred.
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FINANCIAL EXECUTIVES RESEARCH FOUNDATION, INC. 

  

RESPONSIBILITY FOR FINANCIAL STATEMENTS 

AND INTERNAL CONTROLS 

           
 
 

The financial statements of Financial Executives Research Foundation, Inc. (FERF) were prepared by management, 

in conformity with accounting principles generally accepted in the United States of America. 

 

FERF management is responsible for the integrity and objectivity of the financial statements, which are presented 

using the accrual basis of accounting and, accordingly, include some amounts based upon judgment and estimates. 

 

FERF maintains a system of internal controls over financial reporting, including safeguarding of assets against 

unauthorized acquisition, use or disposition, which is designed to provide reasonable assurance to FERF’s 

management and Board of Trustees regarding the preparation of reliable published financial statements and the 

safeguarding of assets.  The accounting procedures and related system of internal controls are designed to assure 

that the books and records reflect the transactions of FERF, are in accordance with established policies and 

procedures, and implemented by qualified personnel.  Even an effective internal controls system, no matter how well 

designed, has inherent limitations — including the possibility of the circumvention or overriding of controls — and, 

therefore, can provide only reasonable assurance with respect to financial statement preparation and such asset 

safeguarding.  Further, because of changes in conditions, internal controls system effectiveness may vary over time. 

 

The Board of Trustees — through the Office of the Chair, Budget and Investment Committee, Audit Committee and 

FERF’s Treasurer — reviews the financial and accounting operations of FERF, including the review and discussion of 

periodic financial statements, the evaluation and adoption of budgets, and the basis of engagement and report of  the 

independent auditors. 

 

J.H. Cohn LLP, an independent public accounting firm, has audited the financial statements of FERF, and their report 

is included herein.  The independent auditors were given unrestricted access to all financial and related data, 

including minutes of all meetings of the Board of Trustees.  The auditors meet with the members of the Audit 

Committee, in the absence of management personnel, to discuss the results of their audit, and are afforded an 

opportunity to present their comments with respect to the adequacy of internal controls and the quality of the financial 

reporting of FERF. 

 
 
Marie N. Hollein 
President and CEO 
 
 
September 14, 2010 
 



Financial Executives Research Foundation, Inc. 
Supplemental information (Unaudited) 

 
The Foundation’s net assets increased by $75,000 during fiscal year 2010 compared with a 

decrease of $166,000 in 2009. The 2010 increase is due to $124,000 increase from operations offset by 
$49,000 pension related changes other than periodic pension cost. The 2009 decrease is due to $32,000 
decrease from operations and $134,000 pension related changes other than periodic pension cost. 

 
Revenues 

Revenues totaled $1,188,000 and $1,215,000 in fiscal years 2010 and 2009, respectively. For the 
current year, contributions and special event revenues, underwriting and sponsorships totaled $1,118,000, 
compared with $1,142,000 for 2009.  

Voluntary contributions are the principal source of revenues for the Foundation. Contributions and 
special event revenues totaled $995,000 and $959,000 for 2010 and 2009, respectively. The overall 
increase was mainly due to increase in special events revenues offset by decrease in corporate 
contributions. Of the 1,192 contributors this year, 199 were corporations and other organizations (same as 
in 2009), 61 were Financial Executives International (FEI) chapters (an increase of 1 or 1.7%) and 932 were 
individuals compared with 1,030 last year (a decrease of 98 or 9.5%).   

Underwriting and sponsorships revenues of $123,000 for 2010 decreased by $50,000, or 29.0%, 
compared with 2009 due to completion dates of some sponsored research projects being moved to the next 
fiscal year. 

Total research publications sales of $20,000 were $3,000 (13.0%) less than last year due to net 
decrease in publication sales and licensing offset by an increase in royalties to third parties. These included 
sales of Executive Reports, and Issues Alerts to non-FEI members, and royalties earned on third party 
agreements.  Sales to FEI of $50,000 included various newsletters, and other research services provided to 
FEI members in 2010 and 2009.  

 
Expenses 

Total expenses were $1,153,000 in fiscal years 2010 and 2009. 
 Research and publishing expenses, which included the engagement of researchers, staff time, 

travel and the production, publication, distribution, and marketing processes, totaled $520,000 for the year, 
compared with $522,000 in 2009, a slight decrease of $2,000. The decrease was due to reduction in staff 
time allocation, outside consulting staff and distribution costs partially offset by increased marketing 
expenses to promote FERF’s 65

th
 anniversary.  

Fundraising, underwriting and sponsorships expenses totaled $238,000 for fiscal years 2010 and 
2009.  

Administration and general expenses totaled $252,000, which included travel, an allocated portion 
of senior management and staff support time and services provided by FEI. This increase of $6,000 was 
mainly due to increase in staff time allocation.   

 
Net realized and unrealized gains on investments 

The unrealized gains (losses) on investments of $59,000 and ($56,000) in 2010 and 2009, 
respectively, were due to market fluctuations in the value of the investment portfolio.   
 

Net assets and liquidity 
The Foundation's net assets were $984,000 and $891,000 at June 30, 2010 and 2009, 

respectively.  At June 30, 2010, the Foundation had cash and investments of $1,613,000. These funds, 
excluding cash, were invested in 40% money market funds, 50% variety of mutual funds, and 10% fixed-
income investments. 
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Report of Independent Public Accountants 
 
 

The Board of Trustees 
Financial Executives Research Foundation, Inc. 
 
 
We have audited the accompanying statements of financial position of Financial Executives 
Research Foundation, Inc. as of June 30, 2010 and 2009, and the related statements of 
activities and cash flows for the years then ended. These financial statements are the 
responsibility of the Foundation's management. Our responsibility is to express an opinion on 
these financial statements based on our audits.  
 
We conducted our audits in accordance with auditing standards generally accepted in the 
United States of America. Those standards require that we plan and perform the audit to 
obtain reasonable assurance about whether the financial statements are free of material 
misstatement. An audit includes examining, on a test basis, evidence supporting the amounts 
and disclosures in the financial statements. An audit also includes assessing the accounting 
principles used and significant estimates made by management, as well as evaluating the 
overall financial statement presentation. We believe that our audits provide a reasonable basis 
for our opinion. 
 
In our opinion, the financial statements referred to above present fairly, in all material respects, 
the financial position of Financial Executives Research Foundation, Inc. as of June 30, 2010 
and 2009, and the changes in its net assets and cash flows for the years then ended, in 
conformity with accounting principles generally accepted in the United States of America. 
 

j 
 
Roseland, New Jersey 
September 14, 2010 
































