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The Foundation’s Vision

To be the source for financial solutions.

To identify, develop and provide leading edge

content, through objective research, to the

FEI member and Foundation supporter

in a format that is accessible and practical.





You told us what to research, and we listened! Sarbanes-Oxley Section 404 Implementation costs, compensation, sourcing, risk management
and internal control, eXtensible Business Reporting Language (XBRL), income tax disclosures…these are only a few of the issues that Financial
Executives Research Foundation (FERF) addressed in the 41 publications and articles delivered to you this year alone.

For nearly 63 years, FERF, the research affiliate of Financial Executives International (FEI), has strived to advance the profession and practices of
financial management through independent research and education. Through projects initiated by FEI members, FERF objectively investigates
the evolving role of financial executives, the practices of financial management, and the techniques to improve management effectiveness. By draw-
ing from the knowledge and expertise of 15,000 FEI members, FERF’s work facilitates members learning from their peers and provides a unique
contribution to the advancement of the profession.

Through our publications and professional development programs, FERF provides timely analysis of the accounting, auditing and corporate gov-
ernance issues facing FEI’s private company members and public company members on issues of local, national and global significance. Because
we draw on the experiences of FEI members, our work provides timely, practical education on how to deal with the challenges facing our profession.

For the 2006-2007 fiscal year FERF identified four key goals. First and foremost, we set our primary focus on continuing to produce unique,
high-value, FEI member-driven research. This is the second year that all U.S. FEI members were provided free access to our reports and alerts. This
program continues to be a success. Some key examples include: Sarbanes-Oxley Section 404 Cost Survey, Financial Executive Compensation Survey,
A Top-Down Approach to Risk Management and Internal Control, Review of SEC Comment Letters and Technology Issues for Financial Executives.
These, as well as, all our publications are aligned with topics of interest as identified by FEI technical committees and FEI chapters.

Next, FERF set our sights on delivering enhanced value to FEI chapters. This was achieved through consistent and proactive outreach to com-
municate the value that FERF can provide to chapters and their local members. Our Chapter Challenge program continues to deliver professional
development based on our research, which resulted in research presentations to FEI’s Fort Wayne, Inland Empire, Pittsburgh, Oklahoma City, and
Twin Cities chapters. Our research reports also provided the opportunity for the Boston, Central Pennsylvania, Cincinnati and New Jersey chapters to
honor long standing and dedicated members. Additionally, FERF research was distributed to local scholarship recipients in order to advance their edu-
cation. As a result of these and other Chapter Challenge initiatives, FERF’s financial support from FEI Chapters continued to set new record
levels this year.

Our accomplishments to date were also made possible by our third goal – to strengthen the work of FERF Board Committees. The Board
enhanced its governance of FERF by establishing seven committees, a significant step toward ensuring the sustainability and success of the
Foundation in the years to come. For example, our Research Committee — comprised of members representing chapters, technical committees and
academia—ensures that our publications are relevant to FEI members and the broader financial community. Meanwhile, our Development
Committee is active in identifying initiatives and programs to promote the value proposition of contributing to FERF—thus securing ongoing finan-
cial support for this year, as well as, for many years to come.

Finally, in order to continue to deliver our research to FEI members and others, FERF established a goal to continue to diversify our revenue
stream through our research sponsor program that provides broader distribution of our research to financial executives.

These goals kept us focused on continued enhancements to our publications and articles — including many which provide continuing professional
education credits. FERF services include the “Ask FERF” research service and “FELIX”, a moderated, e-mail based discussion forum. This continues to
be a beneficial resource for private and smaller companies that have fewer resources to respond to financial issues versus their public company peers.

Our newest publication, the Research Forum, highlights key research findings and initiatives and demonstrates how they are used by FEI mem-
bers. This forum also provides summaries of research from other organizations that may be of interest to our readers. Additionally, we continue to
contribute to FEI newsletters, including our Finance and Information Technology newsletter. Your response through financial contributions continues
to be supportive of all our efforts—as this is the third consecutive year that FERF has seen a modest increase in net assets.

We would like to thank our fellow FERF trustees and FEI officers and directors for their efforts during the past year. Special acknowledgement to
past chair Joan Netzel for leading our Strategic Planning committee, and to trustees David Braden, Marie Hollein, and Marsha Hunt for chairing
their respective committees and for taking on the added responsibility of joining the Executive Committee. Thanks also to the FEI and FERF staff,
including Vice President of Research and Operations Cheryl Graziano, Director of Financial Services Lorna Raagas, Director of Development Janet
Russell, and Director of Research and Corporate Secretary Bill Sinnett.

Most especially, FERF is thankful to all the FEI members and individual, corporate and chapter donors that support our research in so many
ways. Our work is made possible by your recognition of the value FERF provides to FEI members and the finance profession at large. We look for-
ward to collaborating with you to identify professional development and relevant research for the finance profession.

George Boyadjis Michael P. Cangemi
FERF Chair FERF President & CEO

Message To Our Supporters



Our Contributors

FERF WOULD LIKE TO ACKNOWLEDGE AND THANK THE
FOLLOWING FEI CHAPTER, CORPORATE, AND INDIVIDUAL DONORS

FOR THEIR SUPPORT OF FERF FOR FISCAL 2007.

PLATINUM
CHAPTER LEADERS:
$10,000
Twin Cities

CHAPTER
TRIBUTE SPONSORS:
$10,000
New Jersey

GOLD
CHAPTER LEADERS:
$5,000 - $7,499
Boston
Chicago
Dallas
New York
Pittsburgh
Silicon Valley

SILVER
CHAPTER LEADERS:
$2,500 - $4,999
Atlanta
Cincinnati
Colorado
Houston
Indianapolis
Inland Empire
Kansas City
Los Angeles
Memphis
Northeast Ohio
Orange County
Western Michigan

ANNUAL CHAPTER
LEADERS:
$1,000 - $2,499
Central Pennsylvania
Detroit
District of Columbia
Louisville
Oklahoma
San Diego
San Francisco
Washington State

ANNUAL CHAPTER
SUPPORTERS:
$500 - $999
Austin
Central Florida
Edmonton
Hawaii
Iowa
Portland
Rochester
Rockford
San Antonio
St. Louis
Toledo
Tulsa
Virginia

ANNUAL CHAPTER
SUBSCRIBERS:
$250 - $499
Arizona
Buffalo
Dayton

Fort Wayne
Fort Worth
Long Island
Milwaukee
Nashville
Northeastern Wisconsin
Northwestern

Pennsylvania
Philadelphia
Southern Carolinas
Springfield

ANNUAL CHAPTER
DONORS

<$250
Birmingham
Southern Florida

CORPORATE, INDIVID-
UAL DONORS AND
SPONSORS/UNDER-
WRITERS

MAJOR GIFT DONOR:
$50,000
Exxon Mobil Corporation

PLATINUM
PRESIDENT’S CIRCLE:
$15,000 +
The Coca-Cola Company
Microsoft Corporation

GOLD
PRESIDENT’S CIRCLE:
$10,000 - $14,999
Abbott Laboratories, Inc.
Bristol-Myers Squibb

Company
Procter & Gamble

SILVER
PRESIDENT’S CIRCLE:
$5,000 - $9,999
Aluminum Company of

America
Cisco Systems
Comcast Corp.
Corning Incorporated
Credit Suisse Group
Cummins, Inc.
CVS Corporation
Dow Chemical Company
Duke Energy Corporation
E. I. du Pont de Nemours

& Company
El Paso Corporation
Eli Lilly and Company
General Electric

Company, Inc.
General Motors Corporation
Halliburton Company
Hewlett-Packard Company
IBM Corporation
Johnson & Johnson
Kimberly-Clark Corporation
Maple Leaf Foods Inc.
Medtronic, Inc.
Motorola, Inc.
Pfizer Inc.
Siemens AG

Sony Corp. of America
Tenneco
Time Warner
Tyco International (US) Inc
Verizon Foundation

GOLD LEADERSHIP:
$2,500 - $4,999
Chevron
Colony Capital, Inc.
Dell Inc. *
Eaton Corporation
FEI's Committee on

Taxation
H. S. Grace &

Company, Inc.
Hershey Company
Intel Corporation
International Flavors &

Fragrances Inc.
Interpublic Group of

Companies, Incorporated
McCormick &

Company, Inc.
PPG Industries, Incorporated
PricewaterhouseCoopers
SmartPros Ltd.
Telephone and Data

Systems, Inc.
Wal-mart Stores, Incorporated

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

Group, Inc.
American United Life

Insurance Company
Barnes Group, Inc.
California Portland

Cement Company
Cargill Incorporated
Coca-Cola Bottling

Consolidated
Computer Sciences

Corporation
ConocoPhillips
Datascope Corporation
EdwardJones
Energen Corporation
Essex Investment

Management Co., Inc.
Federal Signal

Corporation
Financial Executives

International
Florida Power &

Light Company
Four Seasons Hotels

and Resorts
General Mills, Inc.
Givaudan
Granite Construction Inc.
Hubbell Incorporated
Hunter Douglas Inc.
Hutchinson Technology

Incorporated
Inco Limited
Infogix, Inc.
KeyCorp

LaBranche & Co. Inc.
LCS Holdings, Inc.
Lifetouch Inc.
Louisville Bedding

Company
Martin Marietta

Materials, Inc.
MGIC Investment

Corporation
Multiwave Investments
Nexen, Incorporated
Northrop Grumman

Corporation
Omnova Solutions

Foundation
PepsiCo, Inc.
Precision Castparts Corp.
Safeway, Inc.
sanofi pasteur
Sarbanes Oxley Institute
Select Medical

Corporation
Sensient Technologies

Corporation
Southern Company
Texas Industries
The Trizetto Group, Inc.
Tribune Company
Universal Leaf

Tobacco Co.
USG Corporation

ANNUAL CAMPAIGN
SUPPORTERS
$500 - $999
Agrium Inc.
Airgas Inc.
Amcol International

Corporation
American International

Group, Inc.*
Arch Chemicals, Inc.
Ball Corporation
Bandag, Incorporated
Barber Foods
California Casualty

Mgmt. Co.
Canadian Broadcasting

Corporation
CH2M Hill, Ltd.
Computer Services, Inc.
Cubic Corporation
Cullen/Frost Bankers
Curtiss, Jeffrey
Darden Restaurants, Inc.
Davey Tree Expert

Company
DeVry Inc.
E.W. Scripps Company
Ensign-Bickford

Industries, Inc.
FM Global Foundation
GATX Corporation
Graziano, Cheryl
Griffith Laboratories Inc.
Hastings Entertainment,

Inc.
Hawes, Taylor
Herman Miller, Inc.
Herr, Henry
Hilton Hotels Corporation

Fiscal Year 2007 Board of Trustees
Financial Executives Research
Foundation, Inc

Chair
George Boyadjis
EVP, CFO, Secretary and Treasurer
American TeleCare, Inc.
Vice Chair
Marsha L. Hunt
Vice President and Controller
Cummins Inc.
Vice Chair
David B. Braden
Assistant VP and Assistant Treasurer
Cargill, Incorporated
Vice Chair
Marie N. Hollein, CTP
Director
Financial Risk Management
KPMG, LLP
President & Chief Executive Officer
Michael P. Cangemi
President and CEO
Financial Executives International
Vice President of Research and Operations *
Cheryl Graziano
Corporate Secretary *
William M. Sinnett
Director of Research
Treasurer *
Paul Chase
Vice President and Chief Financial Officer
Financial Executives International

* Officer but not Trustee

Trustees
Dr. Raj Aggarwal
Sullivan Professor of Int’l Business and Finance
Dean, College of Business Administration
University of Akron
Joseph R. Barkley
Senior Vice President - Administration
American International Group, Inc.
Scott M. Boggs
Director
Cascade Natural Gas Corporation
William A. DeMilt
Senior Vice President and CFO
United Way of New York City
Kim K. Gazzola
VP Administration & Finance; CFO
Massachusetts Bay Community College
Taylor Hawes
VP & Controller, Finance Operations
Microsoft Corporation
Joan E. Netzel
Group Vice President,
Audit Relationship Manager
SunTrust Banks, Inc.
Robert R. Scherba
Senior Vice President, Finance & People
Williams International
Norman N. Strauss
Ernst & Young Executive
Professor in Residence
Baruch College
The City University of New York
Anthony L. White

Ex-Officio Trustee
FEI Vice Chair
M. Alexis Dow

* Gift-In-Kind. Please note: Every effort has been made to insure the accuracy and completeness of the donor lists in this annual

report. We apologize for any error or omission that may have occurred.



HIP Health Plan
International-Matex Tank

Terminals
Kemin Americas/Industries, Inc.
Kimball International
Laitram Corporation
Lamson & Sessions Company
LSI Industries Inc.
Lubrizol Corporation
Massachusetts Mutual Life

Insurance Company
Mastercraft Boat Co.
Media General, Inc.
MEEMIC Insurance Company
Moore, Robert
Murphy Oil Corp.
NEW Customer Service

Companies, Inc.
New York Life Insurance

Company
Nordson Corporation
Pappas Restaurants
Paychex, Incorporated
Salem Leasing Corporation
Scott Fetzer Company
Segal Company, Inc.
Sinnett, William M.
Stites & Harbison
Teck Cominco Limited
The J.M. Smucker Company
Universal Stainless & Alloy

Products, Inc.
Vulcan Materials Company
Warner Bros. ( A Division of

AOL Time Warner)
Washington Post Company
Western & Southern

Financial Group
XL Capital, Ltd.Group

ANNUAL CAMPAIGN
SUBSCRIBERS
$250 - $499
AAA Arizona, Inc.
ABC Window, Inc.
Accellent
Aceto Corp.
A-dec, Inc.
Adrean, Lee
AEGON
AFLAC Incorporated
Alliant Energy
Altman Foundation
American Air Liquide

Holdings, Inc.
American Dental
Ameritas Life Insurance Corp.
Amisys Synertech, Inc.
Arsenal Digital Solutions
Avnet, Inc.
Bace, Marla
Bank of Montreal
Battelle Memorial Institute
Bausch & Lomb, Inc.
Bemis Manufacturing Company
Bennett, Joel M.
Beresford, Dennis
Better Minerals &

Aggregates Company
BJ Services Company
Black & McDonald Ltd.
Blevins & Associates, Inc.
BlueCross & BlueShield of OK
Boston Private Financial

Holdings, Inc.
BP America, Inc.
Brown & Brown, Inc.
Brunswick Corporation
Buckeye Technologies, Inc.
Callaway Golf Interactive, Inc.
Cameco Corporation

Canadian Tire Corp. Ltd.
Cangemi, Michael P.
Capstead Mortgage
Corporation
Carter & Burgess
Casella Waste Systems, Inc.
Caterpillar, Inc.
Centerra Gold
Central Pacific Bank
CGI Group, Inc.
Charlotte Pipe and

Foundry Company
Church & Dwight Co., Inc.
Clark, James N.
Clearwater Lobsters
Coldwater Creek, Inc.
CompX International, Inc.
Continental Real Estate Cos.
CST Industries, Inc.
Cunningham, Colleen A.
Custom Decorators
Darwin Professional

Underwriters, Inc
DBL Distributing
Decision Resources, Incorporated
Dent, Benjamin M.
Development Dimensions

International Inc.
DiPietro, James V.
Dite, James A.
Dixon Ticonderoga Company
Dolese Bros. Co.
Dollar Thrifty Automotive

Group, Inc.
Dover Motorsports, Inc.
Duke Realty Corp.
Dynamex, Inc.
Earthlink Incorporated
Edmonton Journal
Educational Testing Service
Edw. C. Levy Co.
ElkCorp
Ellwood Group, Inc.
ESCO Corporation
Evanston Northwestern Healthcare
Excellus Health Plan, Inc.
Exelixis, Inc.
Fatum, Art
First Horizon National Corp
First Industrial Realty Trust, Inc.
First National of Nebraska, Inc.
Foremost Farms USA
Forzani Group Ltd.
Gemstar-TV Guide

International, Inc.
General Electric Canada Inc.
General Motors Acceptance

Corporation LLC
Gilbane Building Company
Great Lakes Gas Transmission

Company
Green Shield Canada
Greystone Managed

Investments, Inc.
Grobstein Horwath & Co.
GTECH Corp.
H.H. Brown Shoe Company, Inc
Harris Corporation
Harvey Industries, Inc.
HCC Insurance Holdings, Inc.
Heidtman Steel Products Inc.
Hensley, Paul
HNTB Corporation
HOLT CAT
Howell, Robert A.
Human Genome Sciences, Inc.
Hunt Midwest Enterprises, Inc.
IHMA Technologies
Independent Purchasing

Cooperative, Inc.
Industrial Dist. Group, Inc.

Integrys Energy Group, Inc.
International Rectifier

Corporation
International Textile Group
Jacobs Trading Company
John Crane, Inc.
Kalmbach Publishing Co.
Kaplan, Gene P.
Kelly Services, Inc.
Kohn Pedersen Fox Associates
Kurt Salmon Associates, Inc.
La Coop Federee
Lehigh Cement Company
Leonhardt, Jearld
LifeCycle Returns, Inc.
Loyola Marymount University
Manpower, Inc.
Markel Corporation
Marsulex Inc.
McIlhenny Company
McKeever, Patrick
Men's Wearhouse
Milwaukee Bucks, Inc.
Milwaukee Stove and

Furnace Supply
Mississippi Power Company
Moen Incorporated
Molex Incorporated
Moneris Solutions Corporation
Monkman, Fred
National Basketball Association
National Economic Research

Associates
National Gypsum Company
National Rural
Telecommunications

Cooperative
Neo Material Technologies
New Wave Research, Inc.
New York Times Company
NFP Insurance Services, Inc.
Nisource Corporate Services
Northwest Pipe Company
Ohio National Foundation
Olympic Resource Management
Orenstein, Edith
Orion Corporation
Overlook Systems Technologies
Ozark Motor Lines, Inc.
Panduit Corp.
Parsons Brinckerhoff, Inc.
PepsiAmericas, Inc.
Pinole Point Properties, Inc.
Plantation Petroleum

Holdings Inc.
Plaskolite, Inc.
Prochaska, Joseph
Progress Software Corp.
Proper Mold & Engineering, Inc.
R. T. Vanderbilt Company, Inc.
Raagas, Lorna I.
Regeneron Pharmaceuticals, Inc.
Rehrig Pacific Company
Rite Hite Foundation
Rock Island Corporation
Rockledge Group
RTI International
Russell, Janet A.
Schaefer & Associates Ltd.
Schiff Nutrition International, Inc.
Scholz, Robert P.
Sealed Air Corporation
Shell Oil Company
Siemens VDO

Automotive Corp.
Smith, Edward
Sonic Automotive, Inc.
Southwest Airlines*
Southwest Gas Corporation
Standex International Corporation
Stantec Incorporated

Suffolk University
T. D. Williamson, Inc.
Taylor Energy Company
Tellabs
Tippie Services, Inc.
Toronto-Dominion Bank
TSX, Inc.
Tyler Technologies Inc.
Union State Bank, USB

Financial Center
United Illuminating

Holdings Corp.
Vanguard Group
Vicor Corporation
Walker, Cory
Wall, James E.
WCM Industries, Inc.
Wellmark, Inc.
Wellspring Resources LLC
West Bancorporation, Inc.
Weyerhaeuser Company
Whitney Holding Corporation
Yancey Bros. Co.
Zachry, Inc.
Zimmer Holdings, Inc.

ANNUAL CAMPAIGN
DONORS
$< 250
Abbott, Joseph
Abdelahad, Fred
Abely, Stephen M.
Aberdeen, Jeffrey
Acquilano, Giovanna
Adams, John
Addison, Barbara
Aggarwal, Raj
Agoglia, Gerard F.
Albanese, John R.
Albertson, Kip J.
Alcorn, William J.
Alessandrini, Robert
Alexander, Gregory B.
Allen, R. Curtis
Alpert, Jonathan
Althof, Timothy D.
Ameen, Philip D.
American Savings Bank, F.S.B.
Anderson, George W.
Anderson, Richard G.
Angelastro, Philip
Anglim, Timothy
Antholzner, Greg P.
Arce, Jeffrey G.
Arestia, Kenneth V.
Arthur, Merle D.
Astorga, Tony M.
Aver, Carolyn
Babb, Ralph W.
Bagby, Lamar C.
Bailey, Gordon
Bailey, John
Bains, Harrison M.
Baker, David W.
Baldwin, Thomas J.
Ball, Tracey
Bamberger Polymers
Banos, Leonard C.
Bardo, Michael C.
Barge, James
Barkley, Joseph
Barlow, Dana
Barnett, Doug
Barron, John F.
Barry, Thomas
Bartlett, John B.
Bartolotta, Richard A.
Batchelder, Herbert W.
Bates, Kevin
Baucom, Earl W.
Baumgart, Brian

Beirne, Anthony O.
Bell, Eric
Bellantoni, Maureen

Blanchfield
Benet, Jay S
Berns, Joseph J.
Beshar, Luke M.
Beshire, Bambi A.
Beth, Kevin
Bickley, Mike
Biebrich, Edward
Bies, Susan Schmidt
Biggart, James H
Bigler, Robert G.
Binder, David A.
Bippus, David
Birkenstock, Timothy L.
Birmingham, M. Richard
Blenke, Stanley J.
Boerrigter, Robert
Boggs, Scott M.
Bohling, J. Scott
Bohrer, Scott D.
Boone, Richard
Boozer, Russell W.
Bosi, Robert
Botosan, Monty
Bowen, Colman J.
Bowman, Aaron
Boyadjis, George
Boyd, James
Boyer, Frederic T.
Boyle, Steven
Braden, David
Bradshaw, Beverly A.
Brannon, Kelyn
Brannon, Robert
Brashear, Steve
Braun, Bradley J.
Breakiron-Evans, Maureen
Breeden, William K.
Brennan, Michael J.
Bresten, Theresa M.
Brigham, F. Gorham
Britt, Glenn A.
Broughton, Leon D.
Brounstein, Richard
Brown, Jack H.
Brown, Saralyn
Brown, Thomas G.
Buckles, Maxine N.
Burak, Marshall J
Burge, Chet
Burk, James A.
Burke, Lydia
Burmeister, James
Burns, James
Burns, John W.
Burritt, David
Burton, Jack D.
Busby, Paul G.
Butler, Harold C.
Butler, Marshall T.
Butters, Steven M.
Callander, David
Callicutt, Thomas
Camell, Paul G.
Campbell, David V.
Campbell, Terry
Cape, Olwen B.
Carlson, Burton
Carpenter, John
Carpenter, Robert L.
Caruso, Natale
Casey, John P.
Casper, Stephen P.
Cassella, Anthony J.
Castellano, Joseph F.
Caston, Raymond A.
Cavalieri, Anthony S.
Cei, Jay



Celoni, Daniel L.
Chapline, Scott
Charboneau, Darrell J.
Chase, Paul W.
Cheesbrough, Peter H.
Cheung, Alice
Cheung, Francis
Choi, Frederick D.S.
Cinatl, Frank
Clapp, Alfred C.
Clark, Carol
Clark, Ray
Claybrook, Derek B.
Clayton, Lawrence
Cleys, Richard P.
Cloutier, Roger R
ClubCorp, Inc.
Cobuzzi, Robert J.
Colalucci, Frank M
Cole, G. Bradley
Cole, Keith
Collins, Daniel
Connor, Robert M.
Conrad, Osmond
Conway, Harold E.
Conway, Thomas H.
Cook, Stephen B.
Cook, Thomas K.
Cooke, Ed
Cooley, James A.
Cooper, Howard A.
Cosgrove, Stephen J.
Coughlin, Carol L.
Courtois, Robert J.
Covenant Capital LLC
Cox, Mark A.
Crecca, Paul J.
Cregg, Roger A.
Creps, Robert M.
Crescent School
Croft, James W.
Cross, David L.
Culhane, Robert
Curley, Stephen C.
Curtis, Blair E.
Cynkus, Harry
D'Amato, Susan G.
Dahl, Daniel
Daigneault, Alan D.
Daley, Clayton C.
Daly, Cheryl
Damron, Lawrence
Daniel, Shirley
Danner, James
Darcy, Thomas E.
Dascher, Paul
Data Flow/Alaska, Inc.
Davidson, Andrew F.
Davidson, Carol
Davies, Harold
Davis, Cathleen P.
Davis, K. Michael
Davis, Kevin M.
Dawn Food

Products (Canada) Ltd.
De Guzman, Teresa
Deal, Clifford
Dee, Michael
DelBeccaro, Sally D.
Delperdang, Leslie A.
DeMilt, William
Dempster, Eric
Denmark, Richard M.
DePlato, Scott
Derback, Glen
Desautelle, Christopher
Desiderio, Louis J.
Diangelo, Joseph A.
DiBartolo, Ricardo
DiCandilo, Michael
DiCrescentis, Philip

DiLorenzo, Joseph G.
Dion, Gisele
Diracles, John
Dolden, Roger
Donnelly, Chuck
Dooley, Dennis J.
Dorsey, C. Donald
Douglas, Julie M.
Douglas, Kinnan R.
Dow, M. Alexis
Dowd, Jeffrey M.
Doyle, Joseph T.
Drake, T. W.
Draut, Eric J.
Drew, James L.
Dries, William
Driscoll, Charles P.
Droege, Mark E.
Drossman, Ken R.
Drury, Robert L.
Dubreuil, Louis
Dudas, Robert P.
Dudley, Victoria A.
Dukes, Roland E.
Dumas, Ken
Dumpis, Andy
Dunbar, James H
Duncan, David G.
Dunn, Douglas D.
Durkin, G. Michael
Eatwell, David
Eble, Martin J.
Egan, Jack
Egan, Robert
Eichler, Fred S.
Elenbaas, Marvin J.
Ellis, Edward
Emerson, Victor H.
Engel, David M.
Esenstad, Alan V.
Ethington, Karen
Evancie, Thomas G.
Faber, Alan L
Fagan, Richard
Fallon, Joseph P
Farrell, Stephen
Fasoldt, Jeffrey C.
Feeney, Martin J.
Feinstein, Richard L.
Feldman, Clifford R.
Feltz, Stephen P.
Fennelly, Brian
Ferguson, Norm
Fermano, Joseph
Fernandez, James N.
Fickenscher, Gerald H.
Filcek, Rodney
Finance Factors, Ltd.
Findley, Frederick A.
Finelli, Frank J.
Fisher, Gregory J.
Fitzsimmons, William
Flaxman, Jon
Fleury, Thomas
Flores, Ignacio D.
Foecking, Leland
Fowle, Stephen
Frankowski, Frank
Freeman, Robert
Fricke, Cedric V.
Friedman, Barbara S.
Froehlich, John
Fuller, David N.
Gabel, Brian
Gagnon, Benoit
Gallatin, Albert E.
Gargiulo, Vince
Garrity, Michael
Gartner, Werner
Gauvreau, Pierre
Gazzola, Kim K.

Gegen, Stan G.
Geisheimer, Kurt
Gemoll, Gary
George, Robert D.
Geppert, Timothy
Gerlach, Richard
Gerlinger, J. Martin
Getz, Alan
Giegel, Timothy J.
Gildow, Christine B.
Gillheeney, Gary S.
Gillispie, John N.
Gilpin, John D.
Gioffre, John
Gluck, Robert S.
Goldberg, Murray
Golde, Michael
Goldman, Jane I.
Goldman, Robert W.
Goldwasser, Ralph A.
Goller, Norman J.
Good, Margaret
Goodell, Elaine H.
Goralka, Joseph P.
Gostkowski, Anthony J.
Graber, Todd
Grassby, Brian W.
Graves, James D.
Gray, Thomas J.
Greene, David
Greene, Jesse J.
Gregoire, Luc
Groden, Ronald A.
Groff, Timothy J.
Grogan, Richard B.
Grosjean, James J.
Gruber, William H.
Guccione, Salvatore J.
Gudman, Jeffrey
Gwiazdowski, Peter P.
Haas, David
Hack, Lance
Hacker, Stewart A.
Hagan, Donald K.
Hagedorn, Michael
Hahnen, Robert B.
Haines, Kathleen C.
Hainsfurther, A. Michael
Haislip, Wallace G.
Hakula, Dave
Hall, Arthur E.
Hall, C. David
Hall, Glenn R.
Halliday, Robert J.
Hamburg, Marc
Hamilton, Gregory K
Hanish, Arnold C.
Hanna, John A.
Hansen, Jeffrey
Harley, Jill
Harness, Parker
Harnett, Craig C.
Harrison, Jim
Hausfeld, Anthony B.
Heck, Jeffrey M.
Hein, Thomas M.
Heitmann, William F.
Hemelt, William J.
Henderson, Frederick
Henderson, Jim
Henry, Brian C.
Hensley, Douglas
Herman, Gerald N.
Hickey, William V.
Hinton, Thomas
Hirata, Dean
Hoagland, Rodrick
Hobbs, Carol
Holderness, Darin G.
Hollein, Marie
Hollenbacher, Darrel W.

Holler, Glenn J.
Hollis, Robert H.
Holt, W. Thad
Hoots, Gene A.
Hopkins, Cris
Horn, Bruce D.
Horn, John F.
Hornstra, Peter E.
Howie, Jon W.
Howmedica Osteonics, Inc.
Hubbs, Thomas W.
Huck, Paul
Hudock, Jill A.
Huether, James
Huey, Gene
Huge, Arthur W.
Hunt, Marsha L.
Hupfer, Charles J.
Hupper, Craig W.
Husky Injection Molding

Systems Ltd.
Hutaff, William
Iapalucci, Samuel H.
Ihlenfeldt, Robert C.
Ingersoll, Ellen
Ingham, James W.
Insley, Preston E.
Iwanicki, John J.
Iwata, Yuichi
Iyengar, Shailesh
Jack, Michael
James, Robert
Janov, Michael
Jiang, Wei
Johnsey, Walter F.
Johnson, Craig
Johnson, David S.
Johnson, Ernest
Johnson, Mark
Johnson, Nicole
Johnson, Robert V.
Johnson, Scott
Jones, Albert
Jones, Ginger
Jones, Russell B.
Kaesermann, Ann
Kaffenes, Evan
Kaiser, Annette M.
Kaplan, David A.
Karbens, John P.
Katz, Leslye
Kayser, Joe
Keane, Loretta
Kelley, Lisa
Kelley, Richard M.
Kellogg, Harry
Kelly, Donald
Kelly, Kenneth A.
Kelly, Ross
Kennedy, Anthony J.
Kenny, John J.
Ketteler, Thomas R.
Kiley, Kevin
King, Alfred
Klaus, Bill
Klingler, James
Kluth, John
Knape, Raymond E.
Knese, William F.
Knight, L. Albert
Knollenberg, Walter T.
Koch, William D.
Koder, David L.
Koester, H. Louie
Koppel, Michael
Kothari, Amit
Kourey, Michael R.
Kowalec, Alan W.
Kunes, Richard
La Forgia, Robert
LaFontaine, Sylvie C.

Laird, Edward H.
Lamarre, Michel
Lane, Kennedy W.
Lane, Robert
Langin, Stephen
Langmead, James H.
Lanuto, Frank
Larcom, Brian
Larson, David
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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, 2007 and 2006, 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, 2007 
and 2006, 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. 
 
As discussed in Note 1 to the financial statements, in 2007, Financial Executives Research 
Foundation, Inc. adopted the provisions of Statement of Financial Accounting Standards No. 
158 "Employers' Accounting for Defined Benefit Pension and Other Postretirement Plans - an 
amendment of Financial Accounting Standards Board Statements No. 87, 88, 106 and 132R." 
 
 

j 
 
 
Roseland, New Jersey 
September 10, 2007 
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FINANCIAL EXECUTIVES RESEARCH FOUNDATION, INC. 
 

STATEMENTS OF FINANCIAL POSITION 
JUNE 30, 2007 AND 2006 

(In Thousands) 
 
 
 
 
 
       ASSETS   2007    2006  
 
Current assets: 
 Cash   $     24 $     23 
 Investments 1,364 1,213 
 Accounts receivable, net of allowance for doubtful  
  accounts of $3 and $3        15        49 
   Total current assets 1,403 1,285 
 
Equipment, net 6 10 
Prepaid expenses        18          8 
 
   Totals $1,427 $1,303 
 
 

LIABILITIES AND NET ASSETS 
 
Current liabilities: 
 Accounts payable and accrued liabilities $   125 $   163 
 Deferred revenues        33        33 
   Total current liabilities 158 196 
 
Pension plan and other post-retirement benefits        74        13 
   Total liabilities      232      209 
 
Net assets: 
 Unrestricted 1,235 1,085 
 Minimum pension liability adjustment       (40)          9 
   Total net assets   1,195   1,094 
 
   Totals $1,427 $1,303 
 
 
 
 
 
 
 
 
 
 
See Notes to Financial Statements. 
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FINANCIAL EXECUTIVES RESEARCH FOUNDATION, INC. 
 

STATEMENTS OF ACTIVITIES 
YEARS ENDED JUNE 30, 2007 AND 2006 

(In Thousands) 
 
       2007     2006  
Revenues: 
 Contributions  $   745 $   745 
 Underwriting and sponsorships      113      115 
          858      860 
 Research publications sales: 
  Book and executive reports 30 40 
  Articles and reports to FEI      100      100 
          130      140 
 
   Total operating revenues      988   1,000 
 
Expenses: 
 Research and publishing: 
  Research and production 324 344 
  Distribution 6 8 
  Marketing      134      126 
     464 478 
 Fundraising, underwriting and sponsorships 237 216 
 Administration and general      270      268 
   Total expenses      971      962 
 
Excess of operating revenues over expenses        17        38 
 
Non-operating revenues: 
 Investment income - dividends and interest        65        63 
 Unrealized gain (loss) on investments        68         (6) 
   Total non-operating revenues      133        57 
 
Increase in net assets before minimum pension 
 liability adjustment 150 95 
 
Minimum pension liability adjustment        (9)      148 
 
Increase in net assets before effect of adoption of 
 SFAS 158 141 243 
 
Effect of adoption of SFAS 158       (40)             
 
Increase in net assets 101 243 
 
Net assets, beginning of year   1,094      851 
 
Net assets, end of year $1,195 $1,094 
 
See Notes to Financial Statements. 
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FINANCIAL EXECUTIVES RESEARCH FOUNDATION, INC. 
 

STATEMENTS OF CASH FLOWS 
YEARS ENDED JUNE 30, 2007 AND 2006 

(In Thousands) 
 
 
 
 
 
       2007  2006 
 
Operating activities: 
 Increase in net assets $101 $243  
 Adjustments to reconcile increase in net assets 
  to net cash provided by operating activities: 
  Depreciation 5 10  
  Decrease in allowance for doubtful accounts  (2)  
  Noncash effect of minimum pension liability adjustment 
   and change in intangible pension assets  2  
  Noncash contribution (1) (5)  
  Unrealized (gains) losses on investments (68) 6  
  Changes in operating assets and liabilities: 
   Accounts receivable and prepaid expenses 24 (22)  
   Accounts payable and accrued liabilities (38) 9  
   Deferred revenues  (15)  
   Pension plan and other post-retirement benefits     61  (200)  
    Net cash provided by operating activities     84     26 
 
Investing activities: 
 Investment in money market funds (83) (66)  
 Proceeds from sales and maturities of fixed income and equity 
  mutual funds              50   
    Net cash used in investing activities    (83)    (16)  
 
Net increase in cash 1 10  
 
Cash, beginning of year     23     13  
  
Cash, end of year $  24 $  23 
 
 
 
 
 
 
 
 
 
 
 
See Notes to Financial Statements. 
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FINANCIAL EXECUTIVES RESEARCH FOUNDATION, INC. 
 

NOTES TO FINANCIAL STATEMENTS 
(In Thousands) 

 
 
 
Note 1 - Business and summary of significant accounting policies: 

Business: 
Financial Executives Research Foundation, Inc. (the "Foundation") serves as the 
research affiliate of Financial Executives International ("FEI"), which is a nonprofit 
membership organization in the United States of America. 
 

Basis of accounting: 
The financial statements of the Foundation have been prepared on the accrual 
basis of accounting. 
 

Use of estimates: 
The preparation of financial statements in conformity with accounting principles 
generally accepted in the United States of America requires management to 
make estimates and assumptions that affect certain reported amounts and 
disclosures. Accordingly, actual results could differ from those estimates. 

 
Concentrations of credit risk: 

Financial instruments that expose the Foundation to concentrations of credit risk 
consist primarily of cash and accounts receivable. The Foundation places its 
cash with a high credit quality financial institution. At times, such amounts may 
exceed Federally insured limits. 
 
The Foundation closely monitors the extension of credit to its customers while 
maintaining allowances for potential credit losses. On a periodic basis, the 
Foundation evaluates its accounts receivable and establishes an allowance for 
doubtful accounts, based on a history of past write-offs and collections and 
current credit considerations. 
 

Investments: 
Equity securities with readily determinable fair values and all investments in debt 
securities are carried at fair value in the statements of financial position with 
unrealized gains (losses) included in the statements of activities. 
 

Equipment: 
Equipment is recorded at cost if purchased, or at fair value on date of donation. 
Depreciation is provided on a straight-line basis over the estimated useful lives of 
the assets. 

 
Revenue recognition: 

Contributions: 
Contributions are recognized in the period the donor makes the formal 
commitment. Accounts receivable include pledges outstanding as of June 30, 
2007, less an estimate for pledges not expected to be collected.  
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FINANCIAL EXECUTIVES RESEARCH FOUNDATION, INC. 
 

NOTES TO FINANCIAL STATEMENTS 
(In Thousands) 

 
 
 
Note 1 - Business and summary of significant accounting policies (continued): 

Underwriting and sponsorships: 
Underwriting and sponsorships are recognized in the period in which the related 
research report is published. 
 

Deferred revenues: 
Deferred revenues consist of monies received on account of donations, a 
research event and publication sales. These monies, collected in advance of the 
period they apply, will be recognized as income in the following year. 
 

Contributed services: 
The Foundation does not record the monetary value of services contributed to it 
by members of the Foundation's Board of Trustees and its committees, or 
companies and organizations that participate in the research process, because 
such services do not meet the recognition criteria of SFAS 116, "Accounting for 
Contributions Received and Contributions Made". 
 

Expenses: 
Expenses are assigned to activities that fulfill the Foundation's objectives as a 
nonprofit organization. Expenses that are assigned to more than one activity are 
allocated utilizing a variety of factors and estimates. 
 

Research and production: 
Research and production expenses include the engagement of researchers, staff 
time, and the production and distribution processes. These expenses are 
recorded upon completion of identifiable segments of the project. Contracts 
awarded to individuals or organizations for research services provided to the 
Foundation are recognized on a percentage of completion basis. 
 

Distribution: 
Distribution includes postage and handling arising from the shipping of 
publications. 
 

Marketing: 
Marketing includes personnel costs related to the promotion of research. 
 

Fundraising: 
Fundraising includes the costs of the annual support campaign and includes staff 
time and the printing and mailing of solicitation materials. 
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FINANCIAL EXECUTIVES RESEARCH FOUNDATION, INC. 
 

NOTES TO FINANCIAL STATEMENTS 
(In Thousands) 

 
 
 
Note 1 - Business and summary of significant accounting policies (concluded): 

Administration and general: 
Administration and general includes an allocated portion of senior management 
and staff support time and administrative services provided by FEI. 
 

Income taxes: 
The Foundation has been recognized as an organization exempt from income 
taxes under Section 501(c)(3) of the Internal Revenue Code. However, revenue 
earned on activities which are unrelated to the Foundation's exempt purpose is 
taxable. The Foundation had no unrelated business income in 2007 and 2006. 
 

Change in accounting policy: 
On September 29, 2006, the Financial Accounting Standards Board ("FASB") 
issued Statement of Financial Accounting Standards No. 158, "Employers' 
Accounting for Defined Benefit Pension and Other Postretirement Plans - an 
amendment of FASB Statements No. 87, 88, 106 and 132(R)" ("SFAS 158"). 
SFAS 158 requires an employer that sponsors a defined benefit postretirement 
plan to report the current economic status (the overfunded or underfunded 
status) of the plan in its balance sheet/statement of financial position to measure 
the plan assets and plan obligations as of the balance sheet/statement of 
financial position date, and to include enhanced disclosures about the plan. 
 

Reclassifications: 
Certain amounts in the 2006 financial statements have been reclassified to 
conform with the 2007 presentation. 

 
 
Note 2 - Investments: 
 Investments consist of the following: 
 
      2007    2006  
 
  Money market funds $   327 $   283 
  Fixed income funds and securities 344 397 
  Equity mutual funds 568 417 
  Balanced mutual fund      125      116 
 
   Totals $1,364 $1,213 
 

The mutual funds are managed by a subsidiary of a major bank. Under terms of the 
Foundation's investment policy, certain longer-term funds may be invested in equity 
funds. Net gains and losses on investments include unrealized gains (losses) of 
$68 and $(6) in 2007 and 2006, respectively. 
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FINANCIAL EXECUTIVES RESEARCH FOUNDATION, INC. 
 

NOTES TO FINANCIAL STATEMENTS 
(In Thousands) 

 
 
 
Note 3 - Equipment: 
 Equipment consists of the following: 
 
  2007 2006 
 
  Furniture and fixtures $  3 $   3  
  Computer software and hardware   28   30  
   Totals 31 33  
  Less accumulated depreciation  (25)  (23)  
 
  Net book value $  6 $10 
 
 
Note 4 - Related party transactions: 

The Foundation shares office facilities with FEI and bears its own administrative 
expenses. In 2007, the Foundation and FEI continued their agreement as to 
charges for administrative support costs, occupancy and computer services. 
Charges to the Foundation from FEI amounted to $161 in 2007 and $167 in 2006, 
and have been allocated to the appropriate expense categories in the statements of 
activities. 

 
The Foundation is included under FEI's employees benefit plans, including health 
care and life insurance benefits for retired employees. The Foundation reimburses 
FEI for costs of these plans related to its employees. Payments made to FEI for 
these plans were $103 and $155 in 2007 and 2006, respectively. 
 
The Foundation provides magazine articles, newsletters and other research 
services to FEI for distribution to its members. Such sales totaled $210 for each of 
the years ended June 30, 2007 and 2006. The Foundation believes the terms of 
these sales would be consistent with sales to third party customers.  

 
The Foundation has a net receivable from FEI of approximately $5 in 2007 and a 
net payable to FEI of $22 in 2006. 

 
 

 



 10

FINANCIAL EXECUTIVES RESEARCH FOUNDATION, INC. 
 

NOTES TO FINANCIAL STATEMENTS 
(In Thousands) 

 
 
 
Note 5 - Net assets: 
 Net assets consist of the following: 
 
   Minimum Pension 
   Operations Liability Adjustment  Total  
 
  Balance, July 1, 2005           $   990 $(139) $   851 
  Increase in net assets 95     95 
  Minimum pension liability adjustment                148      148 
 
  Balance, June 30, 2006 1,085      9 1,094 
  Increase in net assets 150  150 
  Minimum pension liability adjustment                 (49)       (49) 
 
  Balance, June 30, 2007 $1,235 $  (40) $1,195 
 
 
Note 6 - Pension plan and other post-retirement benefits: 

Qualified plan: 
The qualified defined benefit pension plan covers substantially all of the 
employees of FEI, the Foundation and FEI Canada ("FEIC"). FEI currently funds 
its pension trust in amounts determined under the Projected Unit Credit Funding 
Method. It is FEI's policy to fund contributions to the plan as they are due. 
Expenses related to the plan are accrued accordingly. 

 
Other post-retirement benefits: 

FEI provides certain healthcare benefits for retired employees of FEI, the 
Foundation and FEIC. The plan requires FEI to contribute to individual 
supplemental medical plans up to the specified limit. FEI does not anticipate 
increases in its contributions to the supplemental medical plan in the foreseeable 
future, and the post-retirement benefit plan is not funded. FEI also provides a 
limited life insurance benefit to employees when their pension benefit 
commences. 

 
In January 2005, the qualified pension plan was amended to close the plan to 
new employees hired subsequent to March 1, 2005 of FEI, the Foundation and 
FEIC. The plan continues unchanged for employees hired prior to March 1, 2005. 
Also in January 2005, the retiree life insurance program was amended to close 
the program to new entrants effective March 1, 2005. 
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FINANCIAL EXECUTIVES RESEARCH FOUNDATION, INC. 
 

NOTES TO FINANCIAL STATEMENTS 
(In Thousands) 

 
Note 6 - Pension plan and other post-retirement benefits (continued): 

Assumptions: 
Assumptions used to determine the benefit obligations at June 30 were as 
follows: 

  2007 2006 
 
    Discount rate                       6.50% 6.75% 
    Rate of compensation increase                  4.00% 4.00% 
    Expected long-term rates of return on plan assets 
     (defined benefit pension plan)    7.75% 7.75% 
 

The Foundation uses the expected long-term rate of return on plan assets to 
compute the expected return on assets. For the pension plan, the Foundation 
estimates the expected long-term return by utilizing a portfolio return calculator 
model that produces the expected return for a portfolio. 
 

Obligations and funded status: 
 Change in benefit obligation: 

 
     Qualified   Retiree 
     Pension  Medical 
 
   Benefit obligation at July 1, 2005 $   978 
    Service cost 36 $  8 
    Interest cost 53 
    Actuarial loss (86) 
    Benefits paid       (71)    (3) 
 
   Benefit obligation at June 30, 2006    910   5 
    Service cost 22 19 
    Interest cost 59 
    Actuarial gain 107 
    Benefits paid       (71)    (3) 
 
   Benefit obligation at June 30, 2007 $1,027 $21 
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FINANCIAL EXECUTIVES RESEARCH FOUNDATION, INC. 
 

NOTES TO FINANCIAL STATEMENTS 
(In Thousands) 

 
Note 6 - Pension plan and other post-retirement benefits (continued): 

Obligations and funded status (continued): 
     Qualified   Retiree 
     Pension  Medical 
   Change in plan assets: 
    Fair value of plan assets at July 1, 2005 $687 
    Actual return on plan assets 100 
    Employer contributions 102 
    Benefits paid    (71) 
 
    Fair value of plan assets at June 30, 2006 818 
    Actual return on plan assets 203 
    Employer contributions 22 
    Benefits paid    (71) 
 
    Fair value of plan assets at June 30, 2007 $972 
 
   Funded status at June 30, 2007 $  55 $21 
 
   Funded status at June 30, 2006 $  92 $  5 

 Amounts recognized in the statement of financial position consist of: 
  June 30 2007: 
   Current liabilities  $  2 
   Noncurrent liabilities $  55   19 
 
       Totals $  55 $21 

  June 30, 2006: 
   Noncurrent liabilities $    8 $  5 
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FINANCIAL EXECUTIVES RESEARCH FOUNDATION, INC. 
 

NOTES TO FINANCIAL STATEMENTS 
(In Thousands) 

 
Note 6 - Pension plan and other post-retirement benefits (continued): 

Obligations and funded status (continued): 
     Qualified   Retiree 
     Pension  Medical 

 
 Amounts recognized in other changes in net assets consist of: 

   Accumulated other changes in net assets - 
    net actuarial loss at June 30, 2007 $  74 
 
   Accumulated benefit obligation at June 30, 2007 $933 
 
   Accumulated other changes in net assets - 
    net actuarial income at June 30, 2006 $   (9) 
 
   Accumulated benefit obligation at June 30, 2006 $826 

Components of net periodic benefit cost and other amounts recognized in other 
changes in net assets: 

  Net periodic benefit cost: 
   Service cost $  22 
   Interest cost 59 
   Expected return on plan assets (63) 
   Amortization of net actuarial cost       2 
 
   Net periodic benefit cost at June 30, 2007 $  20 

 
  Net periodic benefit cost: 
   Service cost $  36 
   Interest cost 54 
   Expected return on plan assets (53) 
   Amortization of net actuarial loss     16 
 
   Net periodic benefit cost at June 30, 2006 $  53 
 

The following table provides the components of the net periodic pension cost and 
other applicable information as follows: 

  As of June 30, 2007: 
     Qualified   Retiree 
     Pension  Medical 
   Amount recognized in the statement of financial 
    position: 
    Accrued pension liability $15 $21 
    Unrestricted assets - accumulated other compre- 
     hensive income   40         
 
    Net amount $55 $21 
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FINANCIAL EXECUTIVES RESEARCH FOUNDATION, INC. 
 

NOTES TO FINANCIAL STATEMENTS 
(In Thousands) 

 
Note 6 - Pension plan and other post-retirement benefits (continued): 

Obligations and funded status (concluded): 
     Qualified   Retiree 
     Pension  Medical 

 
  As of June 30, 2006: 
   Amount recognized in the statement of financial 
    position: 
    Accrued pension liability $17 $  5 
    Unrestricted assets (loss) - accumulated other  
     comprehensive income    (9)          
 
     Net amount $   8 $   5 
 
 Plan assets: 

The Group Pension Plan for Employees of Financial Executives International 
asset allocations at June 30, by asset category, are as follows: 

 
   Asset Category   2007   2006  
  
   Equities 58.0% 52.7% 
   Bonds  34.2 30.9 
   Real estate 4.7 4.2 
   Cash      3.1   12.2 
 
    Totals 100.0% 100.0% 
 Investment strategy: 

The plan's assets are invested with the objective of being able to meet current 
and future benefit payment needs, while controlling pension expense volatility 
and future contributions. Plan assets are diversified among U.S. equities, 
international equities, U.S. fixed income investments and real estate. The 
strategic target allocation is approximately 50% U.S. equities, 10% international 
equities, 35% fixed income and 5% real estate. 

 
 Cash flows: 

Expected contributions for 2008 are $350, which includes FEI, the Foundation 
and FEIC. 
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FINANCIAL EXECUTIVES RESEARCH FOUNDATION, INC. 
 

NOTES TO FINANCIAL STATEMENTS 
(In Thousands) 

 
Note 6 - Pension plan and other post-retirement benefits (concluded): 

Expected benefit payments: 
 Estimated future benefit payments reflecting expected future service for each of 

the five years subsequent to June 30, 2007 and in the aggregate for the five 
years thereafter for FEI, the Foundation and FEIC are as follows: 

 
  Fiscal Year 
     Ending 
    June 30,    Amount 
 
   2008 $    414 
   2009 402 
   2010 382 
   2011 370 
   2012 352 
   2013-2017 2,269 

 
 401(k) plan: 

Effective January 1, 1997, the Foundation adopted a deferred arrangement 
401(k) plan whereby employees can contribute a percentage of their earnings 
on a tax-deferred basis. The Foundation contributed $19 and $11 to the 401(k) 
plan in 2007 and 2006, respectively. 

 


