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Dear Friends:

t is true that times of greatest change are often the times of greatest opportunity,

and, certainly, for many of the organizations served by the College of Business and

Economics these are times of exciting change and opportunity. New technologies,
globalization, innovation, and the importance of being first have mandated new com-
petitive strategies for success in the millennium.

Thanks to the work of my predecessor, Ken Biederman, and to the efforts of many
prior leaders who were committed to excellence in developing the College of
Business and Economics, we are in an enviable and strong position to serve the pub-
lic and private sectors. Our undergraduate programs continue to be in strong
demand by prospective students and the opportunities for graduates of these pro-
grams continue to expand. At the graduate level, combined enrollments in our full-
time, part-time, in-house corporate, and Executive MBA programs have increased
five-fold since 1990. As striking, the number of applicants to the programs are robust
and have resulted in entering 1997 MBA classes characterized by even higher acade-
mic and professional credentials than the outstanding classes of prior years.

The College looks forward to the coming year as we enjoy working together in
outstanding facilities with the extensive renovations to Purnell Hall and the opening
of MBNA America Hall. In addition to first-class office and classroom space, the new
facilities include designated areas for social and professional interaction among our
students, faculty, and visitors. The next issue of the Dialog will feature the dedication
of these facilities scheduled for October 17, 1997.

As we move into the future, we will continue to focus on strengthening
our existing academic programs with specific emphasis on ways we can
enhance the success of our students in the marketplace and enhance pro-
gram offerings that meet the needs of working adults in the public and
private sectors. The College is also working with area organizations to
develop non-credit management education programs that help them
develop a workforce that is capable of giving them the competitive edge
necessary for success in the global marketplace. Future issues of the Dialog
will include articles on new initiatives that support these activities and the
individuals providing leadership to them.

The success of the College of Business and Economics in the past and
in the future is attributable to the efforts of many individuals and organi-
zations in the public and private sectors. However, the heart of what has
made us as good as we are today and of what is essential to our future is an outstand-
ing faculty who share a collective commitment to the success of their students, who
are well-prepared to deliver outstanding programs, and who provide cutting-edge
expertise to our external constituencies. As you read this and future issues of the
Dialog, I believe you will understand why I am very proud and honored to work with
such an outstanding group of individuals.

Finally, I want to thank everyone who has invested their time and resources in the
College. Your support provides the margin of excellence permitting us to offer out-
standing programs that are delivered by an exceptional faculty. You are truly making
a difference.

| hope you enjoy this issue of the Dialog.

Warmest Regards,

Dana J. Johnson,.Dean



Voting Rules and

Condorcet’s Paradox

ost Americans have opinions

about election procedures and

the Electoral College, but few
have taken the plunge into the com-
plex mathematics required for the
analysis of voting rules. Professor
Bill Gehrlein is the exception. He has
been hooked on the subject ever
since taking a course from his doc-
toral advisor that considered
Condorcet’s Paradox of Voting, and
to date he has published nearly 60
articles in this field.

As Gehrlein explains, the Marquis
de Condorcet was a French mathe-
matician working at the time of the
French Revolution. His work, which
applied mathematics to the analysis of
election procedures, resulted in a
paradox that can be described by con-
sidering an election with three candi-
dates: A, B, and C. If elections are held
on pairs of candidates—A vs. B, B vs.
C, and C vs. A—and if the winner of
each election is determined by majori-
ty rule, then hopefully the result is the
selection of a candidate who has beat-
en all other candidates by pairwise
majority rule. But Condorcet showed
that this was not always the case, and
that it is possible for A to beat B by
majority rule, B to beat C, and C to
beat A.

“When | first heard of the paradox,’
says Gehrlein, “I didn’t believe it. After
I was shown an example, I still didn’t
believe that it was likely to occur, and
so | set out to find just how likely it is,
under various conditions. I've been
working on it ever since.”

Gehrlein is not alone in his interest:
scholars from a number of disciplines
have been debating Condorcet’s vot-
ing rules for more than 200 years.
“What keeps it interesting is that the
problem can never be completely
solved,” Gehrlein adds. In a recent
paper, “Condorcet’s Paradox and the
Condorcet Efficiency of Voting Rules,”
written at the request of the Japanese
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Association for Mathematical Sciences
and published in Mathematica Japonica,
1997, he summarizes the extensive
research that has been done to deter-
mine the probability that a Condorcet
winner (the candidate who could beat
every other candidate by majority rule
in a series of pairwise elections) exists
under various assumed voter prefer-
ences, and that a particular voting pro-
cedure will elect the Condorcet winner.

“The history of this debate is fasci-
nating,” says Gehrlein. “Condorcet
himself opposed plurality elections,
wherein each voter casts a vote for a
favorite candidate, and the candidate
with the most votes wins. He showed
that in a plurality election, it is possi-
ble to elect the ‘Condorcet loser’—
that is, the candidate who would be
defeated in a series of pairwise elec-
tions.” Condorcet’s rival Jean Charles
de Borda also denounced plurality
rule and proposed an alternative pro-
cedure. In Borda’s rule, voters rank all
candidates, assigning a specific num-
ber of points at each level, and the
candidate who accumulates the most
points wins the election. Borda showed
that his method achieves the same
ranking of candidates as does the pair-
wise majority rule on Condorcet’s
example, but Condorcet demonstrated
that again this was not always the case.

Condorcet fell victim to the French
Revolution and his paradox was lost
until the latter part of the 19th centu-
ry, when it was rediscovered by
Victorian mathematicians, including
C.L. Dodgson (Lewis Carrol).
Gehrlein believes that the topic is rele-
vant today, particularly for elections
with more than two candidates, which
are becoming more frequent in the
United States and which are common
in other countries.

Says Gehrlein, “I believe personally
that if there is a Condorcet winner, we
should try to pick that person. Unless
someone is elected by majority rule,

Bill Gehrlein with a statue of the Marquis de
Condorcet in Paris

and not just by plurality, we should
have a follow up election with some of
the losers having been removed from
consideration.”

Recent studies of Condorcet’s vot-
ing rule have used computer simula-
tion, probability modeling, and geo-
metrical techniques to find mathemati-
cal representations that can compute
the probability that a Condorcet win-
ner exists and predict how well various
voting methods will be at picking it.
“It’s interesting to note,” says Gehrlein,
“that the only guaranteed way to elect
a Condorcet winner if there is one,
apart from having pairwise elections, is
with the Borda elimination rule.” That
is, to use Borda’s ranking method and
eliminate the loser; use ranking again
and eliminate the loser; and so on
until one clear winner remains.

In their studies, researchers have
confirmed that unless there are
homogenous preferences among the
electorate, plurality rule is among the
poorest methods of finding the
Condorcet winner.

Why then do we use plurality in our
own election procedures? Replies
Gehrlein, “It’s really not an issue with
only two candidates, and throughout
most of U.S. history, there have been
only two serious presidential candi-
dates. But if we have more elections

Continues on page 6



Tales from the

Chancery Court

n May 1995, the New York Times

declared the Delaware Court of

Chancery to be “the chief arbiter of
right and wrong in corporate
America.” Legal scholars have noted
that the Court is the most important
forum of corporate law in the United
States, exceeding even the U.S.
Supreme Court. Moreover, many add
that it is the author of corporate
jurisprudence for the country, and in
many ways, for the world. The Court of
Chancery’s opinions are widely cited
by other courts and law reviews. Given
its importance, it is surprising that no
academic research from a business
perspective has examined the Court
of Chancery. Currently, Donald
Conlon and Daniel Sullivan, two facul-
ty members in the Department of
Business Administration, have been
studying the Court from a conflict
management and strategic manage-
ment perspective. Here, they discuss
the Court’s history and significance,
and their related work.

Daniel Sullivan (left) and Don Conlon

How did you get interested in
the Chancery Court?

Don: | had never heard of the
Chancery Court before coming to
Delaware. Like any newcomer, | pur-
chased a subscription to the
Wilmington News Journal. In their
“Business Monday” sections they would
list the weekly Chancery Court
Schedule. | noticed that it listed all
sorts of disputes involving organiza-
tions (DuPont, Boeing, Planet
Hollywood, and others have been list-
ed). | had no idea what this Court did,
but I was intrigued that there was a
third party here in Delaware that
resolved disputes involving some of the
largest corporations in the United
States. | had previously studied dispute
resolution at the interpersonal level
(e.g., how managers might intervene
in disputes involving their subordi-
nates) and intragroup level (e.g., con-
flict management in musical groups,
British string quartets to be precise),

and | thought this was an interesting
chance to examine dispute resolution
at the organization level. Certainly, fur-
thering our understanding of how
organizations manage their disputes
and respond to the outcomes they
receive is of great importance. |
remember talking to some of my
senior colleagues in the field of man-
agement, and they had never heard of
the Chancery Court either, though
they all agreed that corporate dispute
resolution was an interesting and
understudied topic. When Daniel
Sullivan joined our faculty I told him
about the Chancery Court and he was
very enthusiastic about viewing it from
a strategic management and corporate
governance perspective. | think it was
a good thing that we both were excited
about it because if either of us had
decided to study the Chancery Court
alone we would have given up a long
time ago.

DaANIEL: My interests in the Chancery
began somewhat more peculiarly.
Growing up on the water in South
Florida, I always wondered why so
many yachts in the area listed their
state of registration—on the stern, just
under the boat’s name—as Delaware.
My initial suspicion was that, “man,
there must be one big marina in one
big state to house all those boats.” My
father, an attorney, eventually
explained how the corporate law
statutes and incorporation conventions
of Delaware, not the size of its marina,
mattered. Anyway, later dealings with
lawyers and law students alerted me to
the unique legal role of Delaware.
Moreover, earlier work | had done on
large American multinationals
revealed that Delaware was a common
state of incorporation for big compa-
nies as well. So, in a word, | have long
been intrigued by Delaware’s legal
role, and the Chancery as a lens upon

Continues on page 4
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Sullivan and Conlon, continued from page 3

it. When, upon my arrival at the
University of Delaware, Don suggested
the Chancery Court as a possible
research site, | said “cool,” and the rest
is history.

What does the Chancery Court do?

While the Court handles a variety of
interpersonal disputes that erupt
among Delawareans that are not per-
missible in the other courts in the
state—ranging from custody battles to
the placement of a fence—it is best
known for precedent-setting corporate
litigation evolving from the disputes
that occur among its “corporate citi-
zens.” Indeed, about 75 percent of the
Court’s pending cases involve corpo-
rate matters. Much of the Court’s case-
load concerns disputes over the inter-
nal affairs of a corporation, such as:
what powers belong to the board of
directors, what limits can be placed on
their compensation, what types of
duties they must perform, and what
kinds of self-interested activities they
can pursue. In effect, a large part of
the Court’s job is assessing the perfor-
mance of corporate governance roles
and duties. That is, publicly incorpo-
rated companies appoint directors
who, as agents of shareholders, bear
the right and the duty to monitor the
legality of management’s actions—the
Board’s so-called fiduciary duties of
care, candor, and loyalty. If managers
prove to be incompetent or dishonest,
it is the directors’ duty to monitor,
contest, and, if necessary, replace
them. Therefore, directors, as agents
for shareholders, set the rules of the
game for top management. Well, in
the event that directors fail to do their
job, shareholders have the right to
protect themselves by charging direc-
tors with a breach of fiduciary duty. If
the corporation in question is incorpo-
rated in Delaware, then the Chancery
Court has jurisdiction over this dis-
pute. For the record, most high-profile
legal battles fought in high-stakes
mergers and takeovers are resolved in
Delaware (e.g., Paramount
Communications v. Time; QVC v. Viacom;

Credit Lyonnais Bank Nederland N.V. v.
Pathe Communications Corporation;
Cinerama, Inc. v. Technicolor; etc.).

A key feature of the Court of
Chancery is the speed with which it
administers justice. The chancellor
and vice chancellors typically operate
under extreme time pressures imposed
by litigants, particularly those demand-
ing injunctive relief or restraining
orders. For example, on 12 occasions
in the 1980s, the chancellor drafted
landmark corporate governance opin-
ions in under six days. Part of the rea-
son the Court can work so fast is that
there are no juries. The chancellor or
vice chancellors fashion relief to novel
circumstances of corporate law based
on their interpretation of the case
facts and corporate law.

It sounds quite exciting.

Well, it took a very long time for us to
learn about how things get done at the
Chancery Court. Part of the difficulty
was a language barrier—neither of us
are lawyers (though Daniel has several
siblings who are lawyers) so we had to
develop an understanding of the legal
mindset, master a fair amount of case
law, and learn a certain amount of
legalese. We then had to learn about
what types of disputes are litigated at
the Chancery Court. We talked to
attorneys, executives, entrepreneurs,
document delivery companies, local
correspondents of Bloomberg
Business—anyone we could think of
whose work intersected with the Court.
We also learned a great deal about the
fascinating history of the Chancery
Court—including its origins in
Medieval English ecclesiastical prac-
tices, impacts of colonial events, and
role of the Delaware legislature. What
we learned indicates that the
Chancery Court is a key reason why
over 300,000 companies (including
half of the Fortune 500) are incorpo-
rated in Delaware.

Why are so many companies
incorporated here?

There are several reasons Delaware is
so popular. Economically, Delaware’s
fiscal codes exempt state-chartered

firms from sales and property tax, and
firms that maintain a local office yet
do not conduct business in Delaware
incur no income tax liability.
Politically, Delaware’s legislature and
bar association are highly responsive to
their incorporation constituency. For
example, a company can incorporate
in Delaware within 24 hours or, for an
additional fee, the same day. In con-
trast, the process of incorporation in
New York takes from four to six weeks.
The state’s Division of Corporations is
highly service-oriented and routinely
responds to requests from its corpo-
rate citizens within a two-hour, same
day, or 24-hour basis. Compared to
other states, Delaware reduces the
bureaucratic red tape that a company
faces when executing duties such as
paying dividends, chartering amend-
ments, selling assets, or acquiring or
merging with another company.
Technological advances coinciding
with societal changes are also
embraced. For example, Delaware
quickly approved legislation enabling
corporations to conduct board meet-
ings via conference calls rather than in
person, and passed codes that permit-
ted the use of facsimile copies and e-
mail signatures rather than demand-
ing certified original copies that travel
at the pace of “snail mail.” A substan-
tial infrastructure also supports the
needs of the corporate citizens of
Delaware. This infrastructure ranges
from service companies that function
as the corporations’ local agents to an
experienced, knowledgeable, and
sophisticated legal community to
attend to their legal needs.

In terms of legislation, the Delaware
legislature has fine-tuned the General
Corporate Law (GCL) via amendments
hundreds of times to ensure that it
remains as useful to businesses to
incorporate in Delaware as in any
other state. There are annual meetings
involving a select group of lawyers and
other parties with expertise on issues
of corporation law who make recom-
mendations to the legislature regard-
ing revisions to the GCL. No amend-
ments recommended by this commit-
tee have ever failed to pass in the



Delaware General Assembly. These
actions ensure that the corporation
law in Delaware remains competitive
with that engineered by other states.

While all of the above factors play
some role in understanding the popu-
larity of Delaware for incorporation
purposes, many assert that the vital
motivation for incorporating in
Delaware is the state’s Court of
Chancery and its 200-plus years of case
law. The breadth and depth of this
body of law goes further than other
states towards meeting corporate
needs for certainty and predictability.
Corporate actors need to know with
reasonable precision whether particu-
lar actions are likely to create legal lia-
bilities and, if so, the magnitude of
such liabilities. Proxy solicitations seek-
ing shareholder approval for reincor-
porating in Delaware commonly state
that “the Delaware courts have ren-
dered a substantial number of deci-
sions interpreting and explaining
Delaware law, thereby providing
greater predictability with respect to
legal affairs” [Proxy Statement of
Velobind, Inc. 13 (April 20, 1988)].

Finally, we have to give some of the
credit for Delaware’s preeminence as
a corporate capital to the State of
New Jersey. By the end of the 19th
century, New Jersey was the most suc-
cessful state in luring large corpora-
tions (and their revenues). In 1898,
the Delaware legislature developed
the General Corporation Law (GCL),
largely copied from the successful
New Jersey law, as a lure for incorpo-
rations. The 1898 GCL also reaf-
firmed that corporate disputes would
be resolved in the Court of Chancery,
further legitimating the sovereignty of
the Chancery Court and insuring its
continued existence.

In the years 1913 to 1915, when
New Jersey made itself less attractive
to corporations by succumbing to a
populist wave of anti-organization fer-
vor, many corporations left New Jersey
and crossed the Delaware River to
reincorporate under the stipulations
of the more benign Delaware GCL.
Within two years, Delaware had
become the corporate home of most

of the nation’s largest businesses. For
example, between 1927 and 1977, 90
percent of all reincorporations were

to Delaware.

What did you do at the
Chancery Court?

At first, a little bit of begging and a lot
of schmoozing. We introduced our-
selves to the employees working in the
Register in Chancery office in the
basement of the Courthouse. They
likely thought that what we wanted to
do with their materials was quite odd,
and as we stop and think about it, they
were probably right. In a nutshell, we
played out the stereotypical role of
scholars and spent days upon days por-
ing over case files to get an under-
standing of what the data could tell us.
Incidentally, these cases range in vol-
ume from a couple of manila folders
to 30-plus boxes.

Once we knew what we were doing,
the process was straightforward, but
very tedious. We would hunt through
the Chancery Court records, gather
and transfer all the files from a partic-
ular corporate dispute to a work area
that the staff graciously has given us.
We would then sort all of the case

materials into three piles: material sub-

mitted by the plaintiff, the defendant,
and the Court. We then counted the
number of docket entries and mea-
sured the height of the paper piles.
One of the disputes—the 30-plus
boxes—had over 600 docket entries
and 19 feet of paper. We also recorded
the number of attorneys working on
the case, the time it took for the case
to be resolved, the outcome, whether
it was appealed or not, etc.

What are some of the interesting
things you have learned about the
Chancery Court?

First off, while a discreet institution,
the Chancery Court is a fascinating
place. For instance, the storied history
of the Court is quite intriguing. The
court was modeled on the High Court
of Chancery that existed in England in
Medieval times, and is in direct line of
succession from that court. The early
Chancellors were not lawyers but cler-

ics. St. Thomas More was the first
lawyer Chancellor in 1512 (he may
have been the last lawyer characterized
as a saint, but that is another story . . .).
Another famous English Chancellor
was Sir Francis Bacon, the father of
induction, who actually was involved in
a scandal that resulted in his resigna-
tion and payment of a fine of £40,000.

More significantly, an intriguing
theme that recurs through the history
of chancery deliberation is the impor-
tance of accountability. While this
topic is frequently bandied about
among scholars and society, discussion
often deteriorates into rhetorical con-
tests of presumed righteousness. The
Chancery Court, much to Delaware’s
credit, is a forum that moves beyond
rhetoric in the search for fair stan-
dards of duty and honor that are large-
ly unencumbered with dubious criteria
and self-serving moral posturing.
While our focus was that of corporate
matters, we see the play of this notion
of accountability in other dramas.
Perhaps most notable was the polemi-
cal issue of desegregation and
Chancellor Collins Seitz’s ruling that
the time had come for Delaware
schools to reformulate their standards
of behavior. The appeal of this case
was one of the four that made up the
classic Supreme Court case Brown v.
Board of Education. It was the only one
of the cases that was affirmed by the
Supreme Court. As such, this decision
serves as a testament to the clarity of
thought that the Chancellors try to
lend to the functions of society.

Has any of your work been published?

DaNIEL: Our first paper—forthcoming
this fall in Law and Society Review, devel-
ops the thesis that Chancery Court has
been and, we believe, will be a leading
indicator of the prevailing corporate
governance paradigm. In this paper,
Don and | describe how the Chancery
Court played a pivotal role in earlier
American governance crises in the
mid-18th century, 1930s, and 1960s. At
these times, the Court’s institutional
stature gave its rulings compelling
sway upon emergent governance struc-

Continues on page 6
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Sullivan and Conlon, continued from page 5

tures and norms. As history played
out, how the Chancery Court assessed,
debated, and reviewed the principles
of governance at each juncture sanc-
tioned ensuing governance norms.
Presently, some observers, noting
objectionable corporate employment,
executive compensation, and social
practice, assert that America is in the
midst of a crisis over corporation law’s
normative foundations. If in fact we
are, and there is a fair amount of cor-
roborating evidence that we note in
our paper, then we expect the
Chancery Court to once again play an
instrumental role in our understand-
ing of what is right and wrong. Our

Bios

paper tries to develop this point by
evaluating the play of Chancery Court
rulings around and about the transi-
tion points of change in governance
models in the mid-1800s, 1930s, and
1960s. We then apply these findings to
the recent Chancery Court case law
and conclude that it signifies the
advent of a multifiduciary model of
governance. We enrich this finding by
noting the implications of the multi-
fiduciary model to shareholders, exec-
utives, and society.

Don: We also have another paper
under review at a journal that looks at
a sample of over 100 cases from the
Chancery Court involving organiza-
tions. We found some interesting
effects. It appears that defendant orga-

nizations have a more sophisticated
approach to the disputes at the
Chancery Court. For example, defen-
dant organizations tend to use more
lawyers when the case has more issues
and when the dispute is more impor-
tant to their interests. Use of greater
or fewer attorneys by the plaintiffs is
unrelated to the number of issues in
the conflict or the importance of the
dispute. However, while defendant
organizations use more attorneys, they
produce much less documentation
than do the plaintiffs. Unfortunately,
the greater the number of attorneys,
the more drawn out the dispute
becomes. But it may be that some
organizations want to delay the resolu-
tion of the dispute. l

Donald E. Conlon is an associate professor of management in the Department of Business Administration. His

research examines perceptions of fairness, third party-assisted dispute resolution, and decision making. Dr.
Conlon was the inaugural recipient of the Department of Business Administration’s “Distinguished Junior
Faculty Research Award” (1990), as well as the College of Business and Economics “Outstanding Research
Award” (1995). Professor Conlon’s teaching interests lie in the areas of organizational behavior and negotia-
tion/dispute resolution, and he is a past recipient of the Department of Business Administration’s “Outstanding

Teaching Award.”

Daniel P. Sullivan is an assistant professor of management in the Department of Business Administration. His
research examines organization in the multinational corporation, processes of internationalization, and cognitive
structure of managerial decision making. Professor Sullivan’s teaching interests lie in the areas of strategic man-
agement and international business. He has been the recipient of the “Outstanding Teacher Award” on five occa-
sions, most recently that given by the students of the University of Delaware’s Executive MBA Classes of 1996

and 1997.

Gehrlein, continued from page 2

like that of ’92, the problems inherent
in plurality rule could become more of
an issue. Voting rules are a big issue in
Europe, where many countries—
France, for example—hold multistage
or run-off elections.

“In the United States, the
Constitution requires that a president
be elected by a majority, not just a plu-
rality, of Electoral College votes, or the
election is taken to Congress with
some candidates being eliminated.
There is some interest in amending
the Constitution to do away with the
Electoral College and directly elect the
president by popular vote. But it’s

hard to change the Constitution, and
we would still face the issue of majority
vs. plurality rule. Multistage elections
or rankings using the Borda method,
while promising greater success at
picking the Condorcet winner, are also
very expensive.”

Professor Gehrlein was recently
awarded the College of Business and
Economics Outstanding Research
Award to acknowledge his working in
applying probability and mathematical
models to solving social and political
problems. His fascination with
Condorcet and voting rules reflect his
broader interests in preference and
decision theory, social choice theory
and statistics, and graph theory.

Gehrlein has also published widely in
the area of production-operations
management, and his multi-faceted
research has been recognized in many
fields, including mathematics, the sci-
ences, social sciences, and business.

Gehrlein’s colleagues in the
College of Business and Economics
also appreciate his talents. “Bill has a
great ability to take difficult problems
and solve them creatively,” says
Professor Ernie Saniga, Area Head of
Operations Management. “He’s a bril-
liant mathematician and moves easily
between disciplines. Bill sees research
as challenging and fun—and his atti-
tude is contagious. He’s a lot of fun to
work with.”



What Makes

Professor Seidman Work?

ay, naturally, he tells us with a smile.

But there seems to be more to it

than that. Dr. Laurence S. Seidman’s
research and teaching center on three
economic policies: fundamental tax
reform, social security reform, and
health insurance reform. After studying

the work of numerous scholars and poli-

cy experts, and after leading numerous
classroom discussions with his students,
Seidman has tentatively arrived at the
policy he prefers for each problem. The

natural thing to do, then, is to write arti-

cles and books about these policy
options, both technical and non-techni-
cal, and to keep testing the policies in
class discussion with his students.

Let’s be specific. In the spring of
1997, he published a non-technical
book entitled The USA Tax: A Progressive
Consumption Tax (Cambridge, MA: MIT
Press). The USA Tax is a bill first intro-
duced into the United States Senate in
1995 by Pete Domenici (R-NM), Sam
Nunn (D-GA), and Bob Kerrey (D-NE).
“USA” stands for Unlimited Savings
Allowance. Under this fundamental tax
reform, all household saving for any
purpose would be tax deductible. The
aim is to encourage saving
and investment because,
alas, the United States is a
low-saving country by inter-
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national standards, and saving is the key
to financing investment in new technol-
ogy which raises our future standard of
living. But the trick is to promote saving
without shifting the tax burden from
the affluent to the non-affluent, which
would generate a storm of opposition.
The USA Tax manages this feat by
adjusting the tax rates to make sure that
the affluent as a group contribute the
same total tax revenue as they do under
today’s income tax. Affluent households
who save a higher percentage than the
typical affluent household would enjoy
a tax cut, while affluent households who
save a lower percentage would experi-
ence a tax increase. Thus, the USA Tax
is a consumption tax that is as progres-
sive as the current income tax. That’s
why it can win support down the middle
of the political fairway from moderate
Republicans. Seidman’s book goes
beyond explaining and advocating the
USA Tax. He offers a set of friendly
amendments that he believes would
improve and simplify its design. His
book is now circulating among Con-
gressional staff who design tax policy.
Seidman spent the summer of 1997
working on two books. The first is a
book on social security
reform. Most people
have heard that social
security has a problem.
But what is the prob-
lem, and what should
be done about it? A dis-
tinguished Advisory
Council on Social
Security, appointed by
the Secretary of Health
| and Human Services,
took two years to write its
report. But the 13-mem-
ber panel split three ways
about what to do.
Seidman’s non-technical book proposes
a fourth way that owes a great debt to
all three factions of the Council and to
other social security experts. In his

book he states: “Fund” social security,
but don’t “privatize” it. His book, enti-
tled Funded Social Security, argues that
social security should remain a govern-
ment, compulsory, universal, defined
benefit annuity plan with inflation pro-
tection, but that its financing should be
gradually changed from “pay-as-you-go”
to full funding. The Social Security
Administration should accumulate a
large permanent fund and contract
with private firms to manage the fund
by investing it in a diversified portfolio
of stocks and bonds. Investment
income on the fund’s portfolio would
then finance an important share of
social security benefits, in contrast to
the current system which depends com-
pletely on payroll taxes.

The second book is co-authored with
his long-time research partner,
Professor Kenneth A. Lewis, also of the
University of Delaware economics
department. Entitled Tax Reform and
Social Security Reform in a Life Cycle
Growth Model, it is a technical mono-
graph aimed primarily at other econo-
mists, with mathematics and computer
simulations. But as the title indicates,
the subject is the same as his two other
non-technical books: tax reform and
social security reform. The monograph
is the culmination of technical journal
articles that Seidman and Lewis have
published over the past decade.

When these two books are complet-
ed, he plans a non-technical book on
health insurance reform with the title
Health Card. During the 1995 health
insurance Congressional debate, which
ended with no legislation, Seidman
wrote several articles advocating
“Health Card.” Every household would
receive its health card by filing a tax
return. It would work like MasterCard
or Visa. You would use your health card
at the doctor’s office or hospital, or to
join a health maintenance organization

Continues on page 11
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Finding New Ways to Measure

The Quality of Financial Trades

s a way to market services, broker-

age firms can publicize their abili-

ty to offer price improvement on
trades. But how often do brokers actu-
ally execute trades at prices that beat
the best prices advertised in the mar-
ket? A recent study conducted by Dr.
Brian C. Hatch, assistant professor of
finance, has come up with answers that
are garnering the interest of the finan-
cial and economics communities.

“Due to a set of new rules by the
Securities and Exchange Commission,
brokers and exchanges have a renewed
interest in the price at which orders
get executed relative to the market’s
best bid and ask prices,” explains
Hatch, who worked with Dr. Robert
Battalio of Notre Dame University and
Dr. Robert Jennings of Indiana
University on this study.

“Using a unique set of data provid-
ed to us by the regional stock
exchanges, we were able to estimate
how often trades get executed at
prices better than the best prices
advertised in the market—occurrences
that are called price improvement.
Our study is the first to document
price improvement on the regional
stock exchanges and to establish it as a
function of previous price behavior,
time of day, size of order, and size of
the bid/ask spread.”

Hatch and his colleagues have pre-
sented their findings at conferences at
the New York Stock Exchange and the
Chicago Stock Exchange. Their work,
described in the paper “The Quality of
Trade Execution on Regional
Exchanges,” was cited in Securities Week,
which also covered their related study
on “Limit Order Execution on the
Philadelphia Stock Exchange.” In the
latter study, the authors characterized
the quality of limit order execution by
examining variables such as the proba-
bility of execution, the speed of execu-
tion relative to an analogous order
placed on the New York Stock
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Exchange, and the price of execution
relative to the best bid and ask prices
in the market.

Says Hatch, “By examining specifi-
cally the impact of one rule—PHLX
Rule 229.10—on the speed of limit
order execution, we were able to
demonstrate that this rule saves the
customer money at the expense of the
market maker and speeds the time of
execution.”

Another collaboration with Battalio
and Jennings, published in the June
1997 issue of the Journal of Financial
and Quantitative Analysis, examines the
impact of trading through NASDAQ’s
Small Order Execution System (SOES)
on the volatility of stock prices. “The
National Association of Securities
Dealers (NASD) felt that perhaps pro-
fessional traders were misusing SOES
and that this abuse was leading to
excessive stock price volatility,” Hatch
says. “Using data supplied by the

Brian
Hatch

NASD, we developed a measure of pro-
fessional trading through SOES.”

Applying this measure, Hatch and
his colleagues found that professional
trading leads to higher price volatility
in the following one minute, but lower
volatility in the next four minutes.
Interpreting these results in conjunc-
tion with other research in the field,
Hatch concludes, “Professional use of
SOES actually makes markets more
efficient by forcing the stock price to
its ‘true’ value more quickly.”

A member of the University of
Delaware faculty since 1995, Dr. Hatch
holds a Ph.D. from Indiana University.
His ongoing research, which includes
investigations into the intraday linkage
of stock, bond, and other markets,
continues to shed new light on the
complex relationships among financial
markets and the variables that affect
trading on national and regional
exchanges. l



Why We Need a Clear Definition and Measure of
Integrity for Organizations

uch has been written on the

importance of integrity in orga-

nizations. “Integrity” is identified
variously as a determinant of trust in
organizations and as a key trait of
effective leaders. A lack of integrity
has also been shown to predict coun-
terproductive behaviors such as theft.
For Dr. Thomas Becker, assistant pro-
fessor specializing in human resource
management and organizational
behavior, integrity does indeed play a
profound role in these areas. But he
often sees the concept defined in
loose and relativistic terms that limit
its usefulness, and he has set about
making some changes.

“My interest in this topic,” says
Becker, “grew out of my long-standing
work on employee commitment in
the workplace—to whom within orga-
nizations are employees committed
and why?—and the relationship
between employee attitudes and on-
the-job behavior. In studying prior
work on integrity, | found that many
researchers confused integrity with
other concepts such as honesty and
conscientiousness.” This confusion
creates a problem, Becker believes,
because it leads people to produce
different measures of integrity, which
in turn result in different empirical
findings.

A second problem arises from the
lack of discussion of the moral dimen-
sions of integrity, or, what Becker finds
even more troubling, from the inter-
pretation of personal and moral
integrity as adherence to any set of
principles acceptable to an individual
or group. “This relativistic approach
would put into the same category
Hitler and, say, an honest and fair
business person. So it renders the con-
cept of integrity meaningless.”

Becker’s current work, which focus-
es on the integrity of managers and
other employees, requires a deeper
understanding of the nature of integri-

ty and the consequences it has for
individuals and organizations. He
draws on the Objectivist philosophy of
Ayn Rand to develop a foundation for
the definition of integrity.

“My perspective of integrity follows
the Obijectivist position,” Becker
explains. “In this view, the moral stan-
dard of human life is survival and well-
being as a rational individual. A ratio-
nal person’s core values include rea-
son, purpose, and self esteem. The pri-
mary virtue—that is, the means of

attaining these core values—is rational-

ity, which involves the recognition and
acceptance of reason as the primary
source of knowledge, the judge of val-
ues, and the guide to action. From
rationality are derived other virtues,
including honesty, independence, jus-
tice, productivity, pride, and integrity.”

These virtues are inextricably
linked, and one cannot be under-
mined without
undermining the
others. So integri-
ty is closely relat-
ed to honesty, but
it is not the same
thing. “Integrity,
in the
Objectivist’s defi-
nition, is loyalty,
in action, to ratio-
nal principles and
values,” Becker
says. “It means
practicing what
you preach
regardless of
emotional or
social pressure.
Honesty requires that one not deceive
oneself or others, while integrity
requires that one’s behavior not betray
one’s rational convictions.”

Integrity should therefore assess the
extent to which a person acts on ratio-
nal principles and values. Becker
believes that such assessment can be

Tom Becker

used in evaluating leadership, develop-
ing and maintaining trust in organiza-
tional relationships, and refining cer-
tain human resource functions—hir-
ing people in part based on their
integrity, for example.

To develop qualitative and quantita-
tive measures of assessment, Becker is
considering a number of questions for
research: How can we accurately mea-
sure integrity? What specific actions on
the part of one person are taken by
other people as indicators of integri-
ty—or lack thereof? Given that integri-
ty is in a rational person’s self interest,
why do some people lack integrity?
How can organizations best enhance
integrity in their employees and lead-
ers? What are the concrete, practical
implications of integrity for individual
and organizational effectiveness?

Becker addresses some of these
guestions in his paper “Integrity in
Organizations: Beyond
Honesty and Conscientious-
ness,” accepted for publica-
tion in the Academy of
Management Review. And in
his research, teaching, and
consulting work with busi-
nesses, Becker promotes
integrity as part of a philos-
ophy to guide the creation
of customized solutions to
problems that involve
human resource issues.
These issues include hiring,
training, performance
appraisal, safety and health,
employee relations, and
compensation.

“The topic of integrity
deserves solid, empirical investiga-
tion,” Becker concludes. “I think that
the study of this concept is clearly of
great importance for organizations.
It is not just an academic, ivory tower
issue.”

Continues on page 11
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Finding Ways to Make High-Technology Materials

Affordable

tate-of-the-art composite materials

can make products lighter,

stronger, safer, and longer lasting.
But if the materials can’t be manufac-
tured cost-effectively, they may never
be used outside the research lab.
Finding the applications and condi-
tions under which composites provide
an economic advantage is the goal of
Dr. Scott Jones, associate professor of
accounting. Working with the
University’s Center for Composite
Materials, Jones and his graduate stu-
dents have developed a computer
modeling tool that accurately assesses
the costs of manufacturing a compos-
ite material.

The model, which estimates costs
for each stage of the manufacturing
process, is being used successfully
today by the U.S. Army to project the
costs of incorporating composite mate-
rials into the next-generation armored
tank. Now, Jones and his students have
begun a two-year study for Fiberite,
Inc. to evaluate the economics of auto-
mated placement of fiber tape.

“Fiber tape—that is, tape consisting
of carbon or glass fibers impregnated
with thermoplastic resin—already
exists in the aerospace industry for air-
craft components,” says Jones. The
tape makes the structure of the wing
skin or fuselage more durable than do
existing materials such as aluminum.
“We want to compare the economics
of automated tape placement with
competing fiber placement methods
such as manual lay-up.”

Developing cost analysis models for
composite structures is not easy, Jones
continues. Because composite materi-
als are made to fill unique needs,
there is rarely any historical cost data
that can be used to derive estimates.
Conventional cost accounting tools are
designed for processes that produce
non-composite structures. Since the
manufacture of composite materials
has very different time, labor, skill,
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Scott Jones (Left) with visiting student Andreas Eggert

overhead, and tooling requirements,
the conventional accounting methods
don’t give accurate results.

“Even if a company designs a cost
accounting model for producing one
composite structure,” Jones adds, “it
usually can’t be applied to others
because of the unique cost drivers. So
our research focuses on developing
and refining a strategic accounting
model that can be applied broadly
across this environment.”

To accomplish this goal, Jones has
his students actually build compo-
nents in the lab using composite mate-
rials. “They make the parts in order to
understand how the materials are put
together,” says Jones. “It’s very diffi-
cult to discover an economic model if
you don’t understand the process.” As
a result of their efforts, the students
developed a computer program that
simulates a composite materials facto-
ry. The program combines actual pro-
duction data with accounting equa-
tions to simulate yield rates and quali-
ty measures. “We call this ‘activity-
based’ cost modeling because the cost
models are taken from actual and
experimental production of the com-
posite materials.”

-.F
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With the project’s success, the
University has taken the somewhat
unusual step of naming the modeling
tool and applying for a trademark.
Says Jones, “We have named the pro-
gram ‘Profit Cue™,” which stands for
‘process-fitted cost and quality evalua-
tor.” We will use Profit Cue™ to build
semi-custom research models, not only
to estimate costs, but also to identify
strategies for making the results of our
clients’ R&D efforts more affordable.”

For Jones, this research is an evolution
of his interest in the cost analysis and
management control of advanced com-
posite material manufacturing systems.
He sees the project as benefiting his
graduate students in a number of ways.

“The UD Center for Composite
Materials is one of the best in the
world. Our accounting students who
work in the research center are
exposed to cutting-edge manufactur-
ing technologies. They are also master-
ing the latest cost-accounting tools and
computer software. And they are learn-
ing the important contemporary busi-
ness skill of participating on interdisci-
plinary teams—working side by side
with engineers and businesses on real-
world problems.”



The work of many College faculty mem-
bers has been referred to in the press over
the past year. A partial listing of these cita-
tions follows.

Dr. Daniel Deli’s paper entitled “On
Executives of Financial Institutions as

Outside Directors” was cited in Director’s

Monthly in February, 1997. Dr. Deli’s
paper addressed the correlation
between the debt levels of companies
and the presence of commercial

bankers serving as independent outside

directors on those companies’ boards.
Dr. Deli is an Assistant Professor of
Finance.

Dr. Andrew Fields, Associate Professor of
Finance, was quoted in the Wilmington
News Journal in June, 1997, regarding
the reasons companies, including

Delaware-based firms, invest in lobbying.

Dr. Meryl Gardner, Associate Professor of
Marketing, was quoted in Psychology
Today in November/December, 1996,

about the empirical findings, and adver-

tising implications, of her research pro-
gram involving consumer mood states.
Dr. Gardner was quoted in the
Wilmington News Journal in December,
1996, about network marketing compa-
nies and their effectiveness. She was
also quoted in that publication regard-
ing the lasting effects of rumors—even
if unfounded—on companies.

Dr. Brian Hatch, Assistant Professor of
Finance, was cited in Inc. Magazine in

January, 1997, about the impact of trad-

ing through the NASDAQ’s Small
Order Execution on the volatility of
stock prices. Dr. Hatch was also cited in
Securities Week in November, 1996,

Seidman, continued from page 7

(HMO). The medical provider would
send your bill to the government who
would pay it, and then bill you a per-
centage related to your income (based
on your recent tax return). Actually,
the government would contract with
private companies to handle bill-pro-
cessing, billing, and collection. Once

you’ve been billed a certain percentage

of your income, you would not be

billed again that year, so there would be
an income-related limit on the financial

burden of every household. To finance
“Health Card,” employers would send

checks to the government instead of to
private insurance companies. Everyone

regarding his work on limit order exe-
cution on the Philadelphia Stock
Exchange. Dr. Hatch’s work is profiled
in this issue of the Dialog.

Dr. Saul Hoffman, Professor of Economics,
was cited in The Washington Times in
March, 1997, regarding the relationship
of welfare to unwed or young mothers.
Dr. Hoffman’s cited work was in
response to an influential study done to
justify cutting aid to unmarried women.
Professor Hoffman found that factors
such as family income and education
level are also large contributors to en-

couraging more births to these mothers.

Dr. Kenneth Koford, Professor of
Economics, was interviewed by
Bulgarian newspaper Noshten Trud in
April, 1997, about comparisons between
the Bulgarian and United States
economies. Dr. Koford’s work on U.S.
tax procedures was cited by the same
newspaper, also in April, 1997.

Dr. Bonnie Meszaros, Associate Director of
the Center for Economic Education and
Entrepreneurship, was cited in the
Delaware State Chamber of Commerce
Business Journal in May, 1997, about the
teaching of entrepreneurship in
schools. She was also cited in the
Wilmington News Journal in March, 1997,
about entrepreneurship in the curricula
of elementary schools.

Dr. Sheldon D. Pollack’s book, The Failure
of U.S. Tax Policy, was reviewed in the
Wall Street Journal in December, 1996.
Dr. Pollack’s book explores tax policy
and the history of recent tax legisla-
tion, as well as the political character of
any debate over taxes. Dr. Pollack is an

would automatically receive a health
card, regardless or employment or
health status. Aren’t there a lot of pros
and cons? How does “Health Card”
compare to other approaches? Sounds
like it takes a book to cover it thorough-
ly, doesn’t it?

What'’s the first book of Seidman’s
you should read? It’s a book that will be
out by next January entitled Economic
Parables and Policies (Armonk, NY: M.E.
Sharpe Publisher). No math or dia-
grams are involved; just a lively intro-
duction to economic problems and
policies, conveyed by parables. You can
get a copy at the textbook section of
the University bookstore in January.

Assistant Professor in the Accounting
Department.

Dr. Laurence Seidman, Professor of
Economics, authored a column in the
Wilmington News Journal in February,
1997, entitled “Balanced Budget Can
Trip National Disaster.” The column
discussed the effects of a balanced bud-
get amendment on the state of an
economy, and argued that a balanced
budget amendment may spell disaster
for an economy in a recession.

Dr. Gary Weaver, Assistant Professor of
Management, was quoted in the Wall
Street Journal in May, 1996, about codes
of ethics. Dr. Weaver noted that ethics
policies and programs must be thor-
oughly integrated into the organiza-
tion if they are to be effective. Dr.
Weaver was also cited in Quality in
October, 1996, about codes of ethics
which are created, but not necessarily
implemented. Other mentions of Dr.
Weaver’s work include HR Focus in
September, 1996, regarding rewards
and punishments for ethical versus
unethical behavior; the Christian
Science Monitor in June, 1996, and the
San Diego Union-Tribune in August,
1996, regarding utilizing ethics poli-
cies; and Travel Counselor in June,
1996, regarding the institution of
ethics programs in the travel industry
and the ethical issues raised by com-
mission-based compensation.

Dr. John Ying, Associate Professor of
Economics, was cited in the San
Francisco Chronicle in November, 1996,
regarding the effect of mergers on the
public and the organizations involved.

Becker, continued from page 9

Dr. Becker has a Ph.D. in industrial
and organizational psychology from
Ohio State University. Before joining
the University of Delaware’s Depart-
ment of Business Administration in
1995, he was an assistant professor in
the College of Business and Economics
at Washington State University in
Pullman. Becker’s work has appeared
in a number of management and edu-
cational journals, including the Academy
of Management Journal, Educational and
Psychological Measurement, Journal of
Management, Journal of Organizational
Behavior, and Personnel Psychology. Il
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We are pleased to welcome these new
faculty and staff members, and to
announce several new positions in College
administration.

Office of the Dean

Dr. Helen M. Bowers

Helen Bowers is Associate Dean for
Administration and Associate Professor of
Finance, effective July, 1997. She has over-
sight of the Undergraduate Advising and
Professional Development Center, the
College’s budget and other administrative
activities, and outreach. Helen will also
teach finance courses in our MBA and
undergraduate programs.

Helen was previously Associate
Professor at the Calloway School of
Finance and Accountancy at Wake Forest
University. While at Wake Forest, she devel-
oped an integrated internship program for
undergraduates with leading financial ser-
vices firms. Helen is Associate Editor of the
Journal of Financial Education, and is the
recipient of numerous research grants. She
received her undergraduate degree at
LaSalle University, and earned her Ph.D. at
the University of South Carolina.

Dr. Scott K. Jones

Scott Jones, Associate Professor of
Accounting, has been appointed Interim
Associate Dean with responsibility for all

Helen Bowers

Dutch Miller

MBA Programs. Scott has been with the
College since 1988. He teaches full-time in
the MBA programs, and has served on the
MBA Committee for several years. In addi-
tion, he is currently funding three MBA
students through grants he received to sup-
port his research with the Center for
Composite Materials. Scott’s work on
assessing the costs of manufacturing com-
posite materials is profiled in this issue of
the Dialog. Scott earned his undergraduate
and Ph.D. degrees at Drexel University.

Mr. Richard E. “Dutch” Miller

Richard E. (Dutch) Miller was appointed
Director of Development for the College in
July, 1997. Dutch comes to us with consid-
erable experience in the development pro-
fession including having served for several
years as Director of Development at the
Sanford School in Hockessin, Delaware.
He has directed successful annual cam-
paigns, and has been extensively involved
in publications and communications activi-
ties. He was formerly associate attorney
with Bayard, Handelman and Murdock in
Wilmington. He received his undergradu-
ate degree from Yale and his law degree
from Vanderbilt University.

Dutch’s primary responsibilities include
initiation and coordination of all fund-rais-
ing activities for the College of Business
and Economics, as well as coordinating
alumni relations with the University Office
of Alumni Relations and special events.

Acecounting

Dr. Bernadette Ruf has joined the
Department of Accounting as an
Associate Professor. She will teach cours-
es in the accounting information sys-
tems area. She comes to us from Florida
International University, where she was
Associate Professor. Dr. Ruf earned her
Ph.D. at Virginia Tech.

Ms. Spring Millford-Davidson will be a full-
time Instructor in the Department of
Accounting in a one-year assignment,
teaching in the business information
systems area. She has a diverse back-
ground with corporate and consulting
experience.

Business Administration

Dr. Courtney Hunt is a Visiting Assistant
Professor in the Department of Business
Administration. She was previously an
Instructor at the Kenan-Flagler Business
School at the University of North
Carolina, Chapel Hill.

Ms. Patricia McCloskey became Office
Coordinator for the Department of
Business Administration in March. She
had been a Records Analyst with the
Office of the Director of the Morris
Library.

Dr. Leann J. Mischel is a Visiting Assistant
Professor in the Department of Business
Administration. She completed her
Ph.D. at the University of Illinois at
Urbana Champaign, where she was a
Research Assistant.

Dr. Sharon O’Donnell joins the
Department of Business Administration
as Assistant Professor of Management.
Dr. O’Donnell earned her Ph.D. at the
University of South Carolina, where she
was an Instructor and Research
Assistant.

Dr. Stewart Shapiro is an Assistant
Professor of Marketing in the
Department of Business Administration.
Previously, he was Assistant Professor of
Marketing at the University of
Baltimore. Dr. Shapiro completed his
Ph.D. at the University of Arizona.

Continues on page 31



MBA Programs

Full-time MBA Program

We have 130 students in our full-time
MBA program this fall. The program
has grown significantly since 1994,
when we had 81 full-time students in
the fall. The average GMAT of the
incoming full-time students is 595
(78th percentile of all test takers); thus
the quality of students is close to
matching schools in the top fifty
ranked programs (the 50th ranked
program, according to US News and
World Report, had an average GMAT of
600). New opportunities for full-time
students in our MBA program include
an internship program, Corporate
Associates program, and Career
Connections program. Each is target-
ed at meeting the needs of full-time
students with regard to their career
aspirations. Partners in our Corporate
Associates program include CSC,
DuPont, DuPont Dow Elastomers,
Fleet Bank, Pierce Park, and W. L.
Gore. Employers of our recent full-
time graduates include Andersen
Consulting, Arthur Andersen, IBM,
MBNA America, Wilmington Trust,
and W. L. Gore.

Part-time MBA Program

The part-time MBA program has also
experienced growth since 1994, from
224 to 265 students. The program has
been so popular over the last four
semesters that we have had to wait-list
students. The quality of incoming part-
time students this fall is also very
strong, with an average GMAT score of
595. The growth in demand for the

Delaware Governor Tom Carper addresses Executive MBA students

program is testament of local employ-
ers placing real value on increasing
the educational capital of the work-
force, and placing confidence in the
Delaware MBA program.

Executive MBA Program

The fourth Executive MBA (EMBA)
class began this fall, and the second
class completed the program this past
March. The program continues to
attract highly accomplished and expe-
rienced business people; current stu-
dents have an average of 14 years of
professional experience. Applications
were at an all-time high this year, as
are the academic credentials of the
incoming students. The incoming class
is also the “most international” class
we have had, with students originally

from Brazil, Canada, India, Japan, and
Taiwan, as well as the United States.

Each year, the EMBA program wel-
comes distinguished guest speakers to
the residence week in Lewes, the class-
es held in Arsht Hall in Wilmington,
and to occasional special events.
Speakers this past year included the
Honorable Thomas R. Carper,
Governor of Delaware; Ms. Pat
Janssen, President of MacDermid
Imaging; Mr. Bill Dodge, Senior
Managing Director at Marvin and
Palmer Associates, Inc.; and Dr. Max
Taytelbaum, Vice President at
Hercules and an EMBA alumnus, as
well as many others.

Continues on page 31

Please Note: The MBA website now has a section devoted to MBA alumni. Please point your browser
to http://www.udel.edu/alex/mba/alumni/. Included on this site is an electronic alumni directory
that includes all MBA alumni with e-mail addresses. We hope you find this useful as you keep in
touch with your fellow classmates. If you are not included in this directory, there is a form for you to
complete to be added. If there is other information you would like to see on the website, please con-

tact us at mba@udel.edu.
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Leremonies

Honors Day

ach year, the College of Business

and Economics, along with the

other Colleges at the University,
holds an Honors Day ceremony to
recognize outstanding academic
performance. This past May, the
College recognized over 50 students
at its ceremony.

One of the two awards presented by
Dean Dana Johnson was the
Distinguished Senior Award, present-
ed to Diane Fleck. Diane graduated
this past May with a double degree—
an Honors Degree in Accounting and
a BSBA degree with a major in
Marketing. Her final grade point aver-
age was a 3.99! The second award pre-
sented by Dean Johnson was the B&E
Alumni Association Award. This award
went to Deborah Hughes. Deborah is
an Accounting major with a 3.94

Students enrolled in advanced corporate finance
and corporate strategy classes enjoyed an enlighten-
ing presentation last spring by Mr. Robert

Robert Hernandez

Hernandez, Vice Chairman and Chief Financial
Officer of the USX Corporation. Mr. Hernandez
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grade point average. Deborah plans to
graduate in the Spring of 1998.
Deborah is also a recipient of the
Arthur H. Carter Scholarship Award,
presented by the American
Accounting Association. This presti-
gious award is very exclusive, with
approximately 55 students recognized
each year from business schools across
the country.

Additional awards were presented
by the four department chairpeople
while Mr. Terry Whittaker presented
awards to selected students in the
Fortune 2000 program. Parents,
friends, faculty, and staff attended the
program.

Several awards were presented to
faculty as well. Dr. William Harris,
Economics, received the University
Excellence in Advising Award. The

College Outstanding Research Award
was presented to Dr. William
Gehrlein. Dr. Erwin Saniga, Business
Administration, was the recipient of
the College’s Outstanding
Undergraduate Teaching Award and
Dr. Raj Varma, Finance, was the recipi-
ent of the College’s Graduate
Teaching Award. The newest award,
the Leon and Margaret Slocomb
Professional Excellence Award, was
presented to Dr. James O’Neill,
Center for Economic Education and
Entrepreneurship.

Following the ceremony, honor
society inductions were held to induct
eligible juniors and seniors. The day’s
events concluded with a reception
hosted by President Roselle at the
Perkins Student Center. ll

spoke on May 5, 1997, about innovative restructur-
ing mechanisms used at USX.
Carl Icahn, USX’s largest shareholder, had been

pressuring USX to spin off its steel busi-

ness from its energy business with the
belief that the sum of USX’s parts was
worth more than the whole. While
restructuring with spin-offs and associat-
ed job losses are commonplace with
diversified companies in the 1990s, USX
stands out due to the innovative ways in
which the company was able to restruc-
ture and still preserve jobs. Mr.
Hernandez explained to students how
USX used a financial security called “tar-
geted stock,” which gave USX two dis-
tinct classes of common stock to reflect
the performance of its two distinct busi-
ness segments, without breaking the com-
pany apart. Students gained a sense of
how restructuring can benefit sharehold-
ers without harming other constituen-

cies, and also gained perspective into the

value of a firm.

effect of large investors such as Carl Icahn on the



1996 Alumni Award of Excellence

he College of Business and
Economics Alumni Association
established the Alumni Award of
Excellence in 1991. This annual award
provides an opportunity to recognize
alumni who have exhibited excellence
in their careers and personal achieve-
ments. In 1996, the College recog-
nized five very distinguished alumni
who were chosen by the Alumni Award
of Excellence Committee for their out-
standing accomplishments.
The criteria for the Business and
Economics Award of Excellence are:
e career achievement;
e contribution to the business field;
e contribution to the community; and
e commitment to excellence, i.e., per-
sonal growth and continuous
improvement, commitment to make
a difference, and business ethics.
The Alumni Award of Excellence is
presented annually by the Business
and Economics Alumni Association as
part of the College’s Homecoming
festivities. Presented at the same cere-
mony are the John F. Puglisi Scholar-
ship and the Leon and Margaret
Slocomb Outstanding Student
Recognition Award.
We are proud to present the win-
ners of the 1996 awards.

Daniel J. Ford, Sr.

Daniel J. Ford, Sr., is the Owner/
President of Butler-Johnson
Corporation, a flooring and building
products distribution company. He
founded the Butler-Johnson
Corporation in Sacramento, CA, in
1963. It presently employs over 100
people with two locations in
Sacramento and San Jose, CA.

Mr. Ford began his professional
career with Armstrong Cork Company,
now known as Armstrong World
Industries, immediately after his grad-
uation. He held several positions with-
in the company, beginning as a sales
representative with management

Daniel J. Ford, Sr.

responsibility for southern New Jersey,
Delaware, and the Delmarva
Peninsula. He later joined the Butler-
Johnson Corporation at its office locat-
ed in Oakland, CA. He was employed
there until he founded the Butler-
Johnson Corporation’s Sacramento,
CA, office.

Mr. Ford has been extensively
involved with professional and civic
organizations. His current professional
memberships include the Wellco
Carpets Advisory Board, the
Mannington Mills Advisory Council,
and the Azrock Floor Products
Advisory Council. Some of his past
memberships include the Jesuit High
School Board of Trustees (formerly
chairman of the board), Board of
Directors of the Sacramento, CA, Big
Brothers Association, Member of the
Board of Directors for the National
Association of Floor Covering
Distributors, and a Member of the
Board of Directors for the Western
Floor Covering Association.

Mr. Ford received a Bachelor of

Science degree in Business Administra-

tion from the University of Delaware
in 1955. While at the University he

received the Taylor Award and the
Theta Chi Outstanding Senior Award,
and was President of the Dormitory
Council and President and Vice
President of Theta Chi fraternity.

He is married to the former Joanne
E. Reeger, University of Delaware, ’56,
and they have three children. He and
his wife live in Carmichael, CA.

John W. Himes
John W. Himes, Vice President—
Investor Relations, joined the DuPont
Company in 1966 in the marketing
function of the Textile Fibers
Department.

Mr. Himes spent most of the next
20 years in a number of marketing,

John W. Himes

manufacturing, and business planning
assignments in DuPont Fibers. His last
two positions in Fibers were as head of
the “Dacron” Polyester (1983-1985)
and Advanced Composites (1985-
1986) businesses. In 1986 he moved to
the Polymer Products Department
where he was responsible for the
Industrial Polymers business. In 1988

Continues on page 16
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Continued from page 15

he was promoted to Vice President-
Human Resources for the corporation.
In 1993 he became Vice President-
Business Development, Asia Pacific,
and assumed his present position in
October 1994,

Mark V. Paul

Mr. Himes currently serves on the
Conference Board’s Investor Relations
Council, the Delaware Council for
Economic Education, and the Com-
pensation Committee of Winterthur
Museum. He has previously served on
the Boards of the American
Management Association and Junior
Achievement of Delaware. He also
coached boys and girls recreational
sports programs for many years.

Mr. Himes was born in Wilmington,
DE, and graduated from the University
of Delaware with a Bachelor of Science
degree in Business Administration in
1966. He is married to the former
Diane Lewis, University of Delaware
'66, and they have two children. He
and his wife live in West Chester, PA.
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Mark V. Pauly, Ph.D.

Mark V. Pauly currently holds the posi-
tions of Vice Dean of the Wharton
Doctoral Programs and Bendheim
Professor. He is Professor of Health
Care Systems, Insurance and Risk
Management, and Public Policy and
Management at the Wharton School
and Professor of Economics in the
School of Arts and Sciences at the
University of Pennsylvania. He served
as Executive Director of the Leonard
Davis Institute of Health Economics
(LDI) from 1984-1989 and was LDI’s
Director of Research from 1989-1995.

One of the nation’s leading health
economists, Dr. Pauly has made sig-
nificant contributions to the fields of
medical economics and health insur-
ance. His 1968 article on the econom-
ics of moral hazard continues to serve
as a benchmark in the medical insur-
ance field concerning the effect of
insurance coverage on the use of
medical care services. He has analyzed
Medicare and Medicaid financing,
the impact of methods of paying
health care providers on their behav-
ior, and the role of employment-
related group insurance.

Dr. Pauly is an active member of the
Institute of Medicine, a commissioner
on the Physician Payment Review
Commission, and an adjunct scholar of
the American Enterprise Institute. In
addition, he has been a member of the
technical advisory panels to the
National Institute of Drug Abuse, the
Health Care Financing
Administration’s Division of National
Cost Estimates, and the Advisory
Council on Social Security. He sits on
the editorial boards of Public Finance
Quarterly, Journal of Risk and
Uncertainty, International Journal of the
Economics of Business, and Journal of
Health Economics. Dr. Pauly’s work is
extensively published, with over 100
journal articles and books in the fields
of health economics, public finance,

and health insurance. Prior to joining
Pennsylvania’s faculty, he was a visiting
research fellow at the International
Institute of Management in Berlin,
West Germany, where he studied
Germany’s health care system, and
professor of economics at
Northwestern University.

Dr. Pauly is the author (with others)
of a tax credit approach to health
reform called “Responsible National
Health Insurance” (described in Pauly,
et al., “A Plan for Responsible National
Health Insurance,” Health Affairs,
Spring 1991), and is working on a
book-length analysis of the incidence
of employment-based health insurance.

Dr. Pauly is a 1963 graduate of
Xavier University. He received his
Master of Arts in Economics in 1965
from the University of Delaware and
his Ph.D. in Economics from the
University of Virginia in 1967. He is
married to the former Kathryn Smith
and they have three children. He and
his wife live in Saint Davids, PA.

Howard H. Simon
Howard H. Simon is the Co-founder/
Managing Director of Simon, Master &

Howard H. Simon




Sidlow, PA. He has been the Managing
Director of the firm since its inception
in 1978. Located in Wilmington, DE,
the firm of Certified Public
Accountants specializes in tax issues,
management consulting services, suc-
cession planning, the development of
employee benefits programs, and con-
struction industry concerns.

Mr. Simon received his certification
in 1965 in the State of Delaware. In
the course of his career, he held man-
agerial positions with various firms
including Isaacson, Stolper &
Company, J.K. Lasser & Company, and
Touche Ross & Company (now known
as Deloitte & Touche).

Mr. Simon has been active in numer-
ous civic and professional organiza-
tions. He enjoys public speaking and
often has served as a lecturer before a
variety of business and professional
groups. He is a member of the
Delaware Society of Certified Public
Accountants (past president); the
Council of the American Institute of
Certified Public Accountants; the CPA
Associates International, Inc. (member,
Board of Directors and Executive
Committee, and past chair of the
Board); Delaware Council on
Economic Education (trustee); the
Jewish Federation of Delaware; the
Family Firm Institute; and the Delaware
Center for Horticulture (trustee).

Mr. Simon’s professional and civic
dedication has been recognized
throughout the community. He was
presented with the Shofar Award by
the Israel Bonds Committee, Jewish
Federation of Delaware; received the
American Institute of Certified Public
Accountants Public Service Award; and
in 1988 he was inducted into the
University of Delaware Alumni
Association’s Wall of Fame for his out-
standing professional contributions.

Mr. Simon received a Bachelor of
Science degree in Accounting from
the University of Delaware in 1963. His

W. Alvon Sparks, Jr.

involvement with the College includes
membership on the Department of
Accounting Advisory Board and a
long-term supporting relationship with
the students and faculty. Mr. Simon
and his wife, Arlene, reside in
Wilmington, DE.

W. Alvon Sparks, Jr.

W. Alvon Sparks Jr. is Executive Vice
President and Chief Financial Officer
of GEICO Corporation in Washington,
DC. In addition, he serves as
Chairman of the Board of several
wholly owned subsidiaries of GEICO
Corporation, including Government
Employees Financial Corporation
(GEFCO) and Resolute Group, Inc.
Mr. Sparks first joined the GEICO
Corporation in 1978 as Vice President
with responsibilities for corporate
financial reporting. From 1980 to 1981
he served as President and Chief
Executive Officer of GEFCO, head-
quartered in Denver, CO. Most recent-
ly he served as Executive Vice
President with overview of the treasur-
er, controller, internal audit, investor
relations, planning and management,
and financial reporting functions.

Mr. Sparks began his professional
career as a certified public accountant
at Price Waterhouse and Company at
the completion of his academic career
in 1958. He later joined Jacobs Transfer,
Inc., as Director, Vice President, and

Controller in 1966. From 1968 to 1970
he assumed the position of Assistant
Corporate Controller with the
Susquehanna Corporation. In 1970 he
joined the American Finance
Management Company as Senior Vice
President and Controller. He
remained there until 1978 when he
joined the GEICO Corporation.

Mr. Sparks has been extensively
involved in various professional organi-
zations. He received the designation of
Certified Public Accountant and is a
member of the Financial Executives
Institute, the American Institute of
Certified Public Accountants, and the
Maryland Association of Certified
Public Accountants.

Mr. Sparks received a Bachelor of
Science degree in Accounting from
the University of Delaware in 1958. He
and his wife, the former Helen
Starkey, currently reside in Bethesda,
MD, and have two sons.

The John F. Puglisi Scholarship

The John F. Puglisi Scholarship was
established in 1992 by Dr. Donald J.
Puglisi, Professor of Finance and
MBNA America Business Professor.
Professor Puglisi chose to use the
endowed funds associated with the
MBNA America professorship to estab-
lish a scholarship in the name of his
father, John F. Puglisi. This scholarship
was developed in tribute to his father’s
commitment to the values of educa-
tion, athletics, and community service,
which are characteristics that his father
professed and practiced. The recipient
of the scholarship is the member of
the incoming Senior class in
Accounting, Finance, or Business
Administration who best exhibits these
characteristics. A scholarship commit-
tee within the administration of the
College of Business and Economics
selects the annual winner.

Continues on page 32
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Delaware Center for Economic Educati

conomics and entrepreneurship

are thriving in Diamond State

schools, thanks to the Center for
Economic Education and
Entrepreneurship (DCEEE), which
sponsors innovative programs for
teachers and students. The message is
simple: Economics is basic to our lives.

An economically literate popula-
tion is crucial to our well being. The
world is changing rapidly, driven by
economic, demographic, and techno-
logical forces. Today’s marketplace is
truly global—and more changes are
to come.

Meanwhile, tomorrow’s producers
and consumers are in grades K-12.
Without a clear understanding of
their economic system, how will they
be able to function effectively in a
world that’s sure to look very different
in five to ten years? The DCEEE’s mis-
sion is to train teachers who in turn
teach their students economics. The
Center believes that students ground-
ed in economics will be better pre-
pared for their adult roles as lifelong
decision makers, knowledgeable
consumers, responsible citizens, and
prudent savers.

Over the past year the Center has
played an integral part in the devel-
opment of standards nationally and at
the state level. The associate director,
Bonnie Meszaros, served as project
director and member of the writing
committee for the Voluntary National
Content Standards in Economics. The
Center’s new program coordinator,
Laurie E. Engstrom, helped evaluate
the national standards as a middle
school teacher on the standard’s
User Committee.

Locally, the Center staff assisted in
the development of the state content
standards for social studies. Their essen-
tial role helped make economics one of
the four disciplines in social studies that
should be taught at all grade levels
from kindergarten through the twelfth
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grade. Presently, the Center is working
with the Delaware Department of
Education to prepare the state assess-
ment test for social studies that all stu-
dents will be required to take in grades
3,5,8and 11.

To help prepare teachers in
Delaware to meet the economic con-
tent standards, the Center for Economic
Education and Entrepreneurship
provides workshops. The Center has
broken down the economic standards
into conceptual ideas which have been
correlated with each grade, K-12. The
Center has designed workshops and
materials that provide teachers with
sample lessons that can be used to
teach each conceptual idea.

The programs that the Center
offers have been well-received by
teachers in the state, for they directly
answer many of the questions they
have about teaching economics.
Teachers may come in to a workshop
apprehensive, but they leave energized
and enthusiastic about teaching their
students many of the new concepts
that they have learned. Some of the
programs that the Center offers
include: Mini-Society, a program for
grades 3 to 6, in which students set up
and run their own classroom business-
es; Trading Around the World, a program
for middle schools that combines eco-
nomics with world geography and
world history; and Eyes on the Economy,

Eventually, students in grades 4, 6, 8,
and 11 will be assessed as to whether
they have “met the standard.” This fall,
the second field trial will be held in
grades 4, 6, 9, and 12 in order to test
the questions that have been devel-
oped. This will help students and
teachers to understand what chal-
lenges lie ahead.

L ~ L M- e
John Cochran, Vice Chairman, MBNA America Bank, NA, shopping on Market Day at Stubbs Elementary School

i, il

a curriculum for grades 7 to 12 that
presents events in U.S. history as “mys-
teries” and asks students to solve them
using sound economic reasoning.
With funding from the Coleman
Foundation, the Center has offered a
B-School for Beginners for two summers
for elementary teachers. As part of the
grant, teachers received funding to



make loans to student-owned ventures.
Three teachers from Richardson Park
Elementary held an after-school pro-
gram for budding entrepreneurs.
Writing a business plan, securing a
loan, creating the product, and selling
it for profit are all a part of Today’s
Marketplace, an entrepreneurship pro-
gram for elementary students. The
teachers and the Center were honored
this year with a Delaware State
Chamber of Commerce Superstar! In
Education Award.

An Eisenhower Grant made it possi-

ble for the Center to work with ele-
mentary teachers in the Red Clay
Consolidated School District to find
ways to integrate economics into
math. Economic lessons are being cor-
related with the district’s new mathe-
matics series and with the state eco-
nomic standards.

One school in the state has taken
the importance of economics to a new
level. The Center, in partnership with
the Christina School District, has
assisted the teachers of Stubbs
Elementary School in Wilmington,
DE, to become a School of
Economics, International Trade, and
Leadership. Over the past year the
Center and teachers have been busy
converting their school into a micro-
cosm of the real world. In September,
the school officially became Micro-
World, where students develop their
own economic, political, and judicial
systems. The school lobby has been
converted into a market street, a
school bank runs in conjunction with
Wilmington Trust, and teachers are
working with community groups to
turn the enclosed courtyard into a
Schoolyard Habitat.

Stubbs’ location, three blocks from
Rodney Square in downtown
Wilmington, offers many opportuni-
ties for students to use the community
as a laboratory. Members of the
Wilmington Police Department are

on and Entrepreneurship

helping students set up a Crime
Busters program. Members of
Wilmington’s City Council will speak
with students in the fall about the role
of government before students hold
their Micro-World elections. Chase
Manhattan Bank provided funding for
a Community Spotlight project where
students interview community mem-
bers and prepare a school radio pro-
gram. The U.S. Post Office will assist
students in opening their own post
office at the school. This summer,
MBNA America formed a partnership
with Stubbs School.

Another key component of
DCEEE’s economic education effort is
a unique graduate program in eco-
nomic education and entrepreneur-
ship for teachers. The program was
organized and established by the
University of Delaware in 1981, under
the guidance of DCEEE Director
James B. O’Neill. Teachers attending
the program are primarily from the
United States, but some have come
from as far away as Ireland, Bulgaria,
and Trinidad. Since its inception, the
program has graduated over 200 par-
ticipants from 32 states. The pro-
gram’s graduates act as magnets that
draw other educators, the community,
and parents into a network that nur-
tures the development of an econom-
ics curriculum in schools across the
country and the world. The master’s
program relies heavily on outside
funding from the private sector. This
relationship is one example of the
role of the business community sup-
porting economic education and
entrepreneurship.

In order to succeed in today’s ever-
changing world, students need practi-
cal experience and the confidence
that they have the skills that will take
them into the 21st century. The
Center provides the training and
resources to help prepare teachers
and students to meet this challenge. l

1997-98 Management Development

The University of Delaware is delighted to
present the 1997-98 Management
Development Breakfast Series, to be held
at Arsht Hall on the University’s
Wilmington campus.

The distinguished speakers, their topics,
and the dates of their presentations are:

OCTOBER 2, 1997

Mr. Ted T. Cecala
Chairman and CEO
Wilmington Trust Corporation

“Wilmington Trust and the Challenges of
the Financial Services Industry”

NovEMBER 6, 1997

Mr. Gilbert H. Smith, Jr.
Vice President — External Affairs
Bell Atlantic-Delaware

“Emerging Telecommunications Issues”

DEcCeEMBER 4, 1997

Mr. William Jensen
Executive Director
Rodel, Inc.

“Global Entrepreneurship”

FEBRUARY 12, 1998

Mr. Robert Shrouds
Corporate Economist
DuPont Company

“U.S. Economic Outlook”

MARcCH 12, 1998

The Honorable Michael N. Castle
U.S. House of Representatives

“Federal Fiscal Policy—Finally on the Right
Track”

APRIL 2, 1998

Mr. Mark Meister
Executive Director
Medical Society of Delaware
“Is Your Physician at the Helm or Adrift in
a Sea of Health Care Change?”

The breakfast meetings are held from
7:30-9:00 a.m. The price per breakfast is
$25, and individuals who register for all
six programs will pay for only five, or
$125.

For more information or to register,
contact Bette Cella in the Division of
Continuing Education at (302) 831-8839.
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B&E Offers

Executive Education Programs

0 meet a growing market need, the

College of Business Economics

offered its first Executive Education
programs this past year.

The first offering was MBA Plus:
Targeting Excellence, held October 8
and 9, 1996. MBA Plus offers a contin-
uous learning component to business
education, by bringing participants
up-to-date with the latest in business
education and business practices. The
program focused on the best practices
in America’s most successful corpora-
tions, with these sessions presented by
B&E faculty:

e Corporate Strategy (Dr. Daniel
Sullivan)
» Business Use of Derivatives
(Dr. Donald Puglisi)
e Leadership (Dr. John Sawyer)
e Marketing (Dr. John Antil)
» Business Ethics (Dr. Gary Weaver)
 Total Quality Management
(Dr. Michael Pohlen)

College of Business and Economics

< Business Application of the World
Wide Web (Mr. Alex Brown)

Mr. John A. Krol, President and Chief
Executive Officer of the DuPont
Company, was the keynote speaker at a
lunch on October 8. He spoke about the
importance of DuPont’s reputation, and
the ways in which this reputation was
built and is enhanced.

Participants at MBA Plus included
alumni from the University of
Delaware’s and other universities’
MBA programs, and represented both
large and small organizations, mostly
from the Delaware Valley. The pro-
gram received very positive reviews
from the participants.

In addition to MBA Plus, the College
has worked with several corporations to
develop and offer customized executive
education programs. If your organiza-
tion is interested in a customized pro-
gram, please contact Ms. Peggy Bottorff,
Executive Director of Outreach, at (302)

The members of the College’s Visiting Committee, all leaders in their fields, share a com-
mon interest in the future of the College. Their help with program planning and
research initiatives is extremely valuable, and we are grateful to each of these distin-

guished people.

Mr. Donald R. Brunner
Chairman, Visiting Committee

Mr. Henri L. Bertuch
Chairman
DVC Industries, Inc.

Mr. Raymond J. Bromark
Partner
Price Waterhouse LLP

Mr. William D. Budinger
Chairman and CEO
Rodel, Inc.

Mr. R. Keith Elliott
Chairman & CEO
Hercules, Inc.

Mr. Robert A. Fischer, Jr.
President
Milford Fertilizer Company

Mr. Anthony R. Goland
Principal
McKinsey & Company

Mrs. Genevieve W. Gore
Secretary-Treasurer
W. L. Gore & Associates
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Mr. Bruce L. Hammonds
Senior Vice Chair & COO
MBNA America Bank, NA

Mr. Robert V. A. Harra, Jr.
President
Wilmington Trust Company

Mr. Norman Hatter
Chairman
FORTUNE 2000 Steering
Committee

Mr. J. Nathan Hill
President & CEO
Greenwood Trust Company

Mr. John W. Himes
Vice President, Investor Relations
DuPont Company

Mr. Calvert A. Morgan, Jr.
Chairman, President and CEO
PNC Bank, Delaware

Mr. J. Kent Riegel
President & General Counsel
ICI Americas Inc.

Mr. Joseph R. Schmuckler
Co-President
Nomura Securities Int’l.
Ms. Jeri Sedlar
Partner
Sedlar & Miners
Mr. James E. Smith
President
The Smith Free Group
Ms. Dian C. Taylor
Chairman, President and CEO
Avrtesian Resources Corp.
Mr. Chaplin Tyler (Emeritus)
Retired Executive
DuPont Company
Mr. Richard W. Vague
President & CEO
First USA Bank
Mr. A. Keith Willard
Chairman
Zeneca, Inc.

Homecomin

FrRiDAY, OcTOBER 31

Alumni Homecoming Reception

All alumni are invited, with special
emphasis on Reunion Classes.
Complimentary hors d’oeuvres, wine,
beer and sodas.

Musical entertainment by the Royal
Palm Steel Band.

Time:  5:30-7:30 pm

Place:  Mall of Old College
Parking: UD Parking Garage on Main
Street (across from the Deer Park)

To RSVP, or for more information,
please call (302) 831-2341

Sponsored by

"Move to the Groove™ Concert

Featuring two acts:
KC and the Sunshine
Band, opening with the Marvellettes

Time: 8:00 pm

Place: Bob Carpenter Center (Route
896)

Cost: $14 in advance; $16 at the
door; $13 Groups of 10 or
more

General seating at the concert

For tickets or more information,

please call (302) 831-2341

Sponsored by pPNCBANK



g Weekend!

SATURDAY, NOVEMBER 1

Alumni Awards of Excellence

The College of Business and
Economics will honor outstanding
alumni for their professional accom-
plishments, community service and
commitment to excellence. Come join
us as we recognize their achievements!

Time: 10:00-11:00 am

Place: Atrium, MBNA America Hall
(see map)

Parking available in the parking

garage on Main Street

RSVP using the form below

B&E Tailgate

The College’s Alumni Association will

host a tailgate before the football

game. Look for the College banner by

the tent.

Time: 11:00 am - 1:00 pm

Place: “Reunion Row,” directly behind
the Delaware Field House

RSVP using the form below

Award of Excellence Presentation

Name (s)

will attend the Award of Excellence presentation on

Saturday, November 1.

Foothall Game and B&E Tailgate

Name(s)

...About Friday’s cocktail reception or
concert, or the goal-post party on
Saturday, contact the University of
Delaware Office of Alumni Relations
at (302) 831-2341, or e-mail
AlumNet@mvs.udel.edu.

...About the Award of Excellence
Presentation or B&E Tailgate, contact
the College of Business and
Economics Dean’s Office at (302)
831-2551, or e-mail

Fosterk@be.udel.edu.

Foothall!

Delaware Fightin’ Blue Hens vs.
William & Mary

The College of Business and
Economics Alumni Association has
reserved a block of tickets for alumni
who wish to enjoy the game together.
The football tickets are $15 each, and
may be ordered using the form below.

Time: 1:00 pm kick-off

Place: Delaware stadium

General parking will be $5 per car,
day of game

ah e

~ Bldg. 1

MBNA
America Hall

Amy Du Pont
Parking Lot

E DELAWARE
i

11V 3IH

ROUTE 896 - SOUTH COLLEGE/AVENUE

Hannici~wazon B

Annual (roal-Post Party

Join all UD fans for an annual Blue
Hen celebration with live music by the
Red Alert Band, cash bar and snack
foods. Free admission!

Time: Immediately following the foot-
ball game

Place: Delaware Field House, back
entrance

Henely!

U

Send your completed form and check payable to the
University of Delaware by October 20 to:

College of Business and Economics

303 MBNA America Hall

University of Delaware
Newark, DE 19716
ATTN: Kate Foster

All ticket orders must be received by October 20th to allow
sufficient time for mailing.

will attend the College of B&E Alumni Association

Tailgate on Saturday, November 1

(no. of guests) will accompany me.

I am including $

to purchase tickets in the B&E

section at the Homecoming football game (at $15 each)

pAl



MBNA America Hall

f MBNA America Hall had a motto, it might well be “open space, open com-
munications.” The newest building on the UD campus adheres to the adage
that large open areas encourage the flow of ideas.

“One of the most exciting elements of MBNA America Hall,” says College of
Business and Economics Dean Dana Johnson, “is the way it will foster a sense of
community—with places to meet, host speakers, and exchange ideas. This con-
figuration will play a much larger role in the College’s development than we can
now imagine.”

Just one look inside the new building confirms that notion. With its elegant
wooden adornments and generous use of natural light, the three-story, glass-
walled atrium is an impressive space. It’s easy to imagine groups of students con-
gregating there after classes, or afternoon light shining down on faculty gather-
ing for informal collaborations with their counterparts in the business world.

A further look reveals homes for some of the College’s most recognized pro-
grams. MBNA America Hall includes centrally located office suites for all
College of Business and Economics centers, including MBA Programs, the Small
Business Development Center, and the Center for Economic Education and
Entrepreneurship. This landmark facility also includes several formal conference
rooms, administrative and faculty offices, and four case-study classrooms.

With a second story bridge connecting MBNA America Hall to Purnell Hall,
the College has a literal pipeline between its two facilities. In this recent round
of construction, the refurbishing of Purnell Hall has also been completed, giv-
ing the College a potent tandem of educational resources.

It is altogether fitting that a facility designed to foster partnership was itself
born of the notion of collaboration—with public and private resources combin-
ing to meet the building’s $15 million price tag. We are particularly grateful to
Delaware’s citizens for the State’s $11 million appropriation, the people of
MBNA America Bank for their $2.5 million commitment, and Dr. Chaplin Tyler
for his generous $1 million gift. W
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The Drive for

t the College of Business and

Economics, we recognize that

excellence hinges on partner-
ship. What helps fuel our drive to
stake a place among our country’s
premier business schools is an endur-
ing commitment on the part of pri-
vate contributors. In the words of
Dean Dana Johnson, “private support
provides a margin of excellence that
would otherwise be unattainable.”

The College salutes those donors
whose generosity has been central to
our success. Last year, 272 corpora-
tions and foundations, 1,194 alumni,
and 346 other faculty, staff, and
friends made investments in the
College. The dividends of those
investments have been sizable—a
landmark new facility, broad-based
student support, and enrichment
resources for faculty are some of the
most telling examples.

This report speaks to the impor-
tance of our philanthropic partners.
In recent years, private donors have
played an increasingly important role
in the life of the College. Their
involvement has helped propel our
march towards excellence. For that,
we extend our sincere appreciation.

Student Support

Perhaps most important, private con-
tributions enable us to confer educa-
tional opportunities on deserving
business scholars. Last year, for
example, private contributions
enabled the College to provide schol-
arships to more than 30 students.
The approximately $55,000 awarded
to these scholars is an eloquent testa-
ment to the generosity of our alumni
and friends.

From the Dean’s Scholarships to
the Rhoda Sue and Henri L. Bertuch
Undergraduate Scholarship to the
Gore Entrepreneurial Scholarship, a
number of annual scholarships have
been underwritten by friends of the
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College. These awards complement a
variety of University-wide scholar-
ships, giving our students a wide
range of financial aid options.

Faculty Support

Faculty are the College’s educational
backbone. They inspire students, serv-
ing as powerful examples of achieve-
ment. They serve as a source of
knowledge and information. And,
even more, they are a valuable link
between the College and the commu-
nity—a sort of figurative pipeline that
links the College to resources
throughout the business world.

We are grateful that donors have
made—and continue to make—
investments in the many talented
men and women on the Business and
Economics faculty. These contribu-
tions help provide resources that are
crucial in the recruitment of top edu-
cators and researchers.

Several faculty hold professorships
made possible by private supporters.
From Arthur Andersen Professor of
Accounting Kent St. Pierre to MBNA
America Business Professor Don
Puglisi to Chaplin Tyler Professors of
Business Kenneth Lewis and Howard
Garland, a number of the College’s
faculty are pursuing work bolstered
by the generosity of our many donors.

A strong example of a faculty mem-
ber whose work has been invigorated
by private support is Scott Jones, an
Associate Professor in our
Department of Accounting. On the
strength of sponsorship from the
DuPont Company, he is working with
researchers from the UD Center for
Composite Materials (CCM). Their
collaboration is exploring innovative
techniques for measuring the cost of
composite production. (His work is
profiled in greater detail on page 10
of this issue.)

“DuPont’s support has been essen-
tial to our work,” reports Dr. Jones. “It

has enabled us to hire top notch grad-
uate assistants from around the world.”
Even more, Dr. Jones points out, other
corporate sponsors have provided gen-
erous support on the strength of
DuPont’s initial investment.

Partners In Excellence

Increasingly, business is becoming
defined by partnership. Conducting
business in an increasingly interde-
pendent global environment means
building alliances that straddle geo-
graphic boundaries and that tran-
scend traditional assumptions about
the way the world works. Put simply,
success in the business world hinges
on an appreciation of the myriad
forces that shape our world.

At the College of Business and
Economics, our work thrives on that
collaborative spirit. Training students
to look at issues from a varied per-
spective, encouraging faculty collabo-
ration with their counterparts in
industry, and building bridges
between the academic and profession-
al worlds, the College recognizes the
importance of collaboration.

This is why we are grateful to the
thousands of donors who have joined
us. To each of the more than 1,800
contributors to the College last year,
we send a special word of apprecia-
tion. You are truly our partners in
excellence.
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Foundation

Lamarca/Ebner Interiors
Inc.

Clifford H. Lange, Esquire

Patricia D. Lifrak, M.D.
Inc.

Thomas J. Lipton
Foundation, Inc.

The Lukens Foundation

Marsh & McLennan
Companies, Inc.

The May Department
Stores Co. Foundation
MBNA America Bank, N.A.
McGraw-Hill Companies

Foundation, Inc.
Mellon Bank (DE), N.A.
Mellon Bank, N.A.
Mercantile Bankshares

Corporation

The Merck Company
Foundation

Merrill Lynch & Co.
Foundation, Inc.

Metropolitan Life
Foundation

Microsoft Corporation

Minnesota Mining and
Manufacturing
Foundation

J. P. Morgan & Co.
Incorporated

J. P. Morgan Delaware

Morgan Guaranty Trust
Co. of New York Char

Morgan Stanley Group, Inc.

National Starch &
Chemical Foundation,
Inc.

NationsBank Corporation

Native Son Enterprises

NatWest Bank (Delaware)

Ninth Ward Savings Bank

Novus International, Inc.

Pennsylvania Power and
Light Co.

Pereira Construction
Company, Inc.

Pfizer, Inc.

Pharmacia Biotech Inc.

PMA Foundation

PNC Bank Foundation

The PQ Corporation

Price Waterhouse
Foundation

The Procter & Gamble
Company

Pro Lawn Care

Provident Mutual Life
Insurance Co.

Prudential Foundation

Puglisi and Associates

The Quaker Chemical
Foundation

The Quaker Oats
Foundation

Rare Sales, Inc.

Restaurant Equipment
Sales

Richard D. Walton, CPA

Roche Holding Ltd.

Rohm and Haas Company

Security Mutual Life
Insurance Co.

Sony USA Foundation, Inc.

Sovereign Bank
Foundation

State Farm Companies
Foundation

Steelcase Foundation

Sun Company, Inc.

SunTrust Bank, Atlanta
Foundation

Texaco Foundation

Travelers Companies
Foundation, Inc.

Tribune Company

United Farm Bureau
Mutual Insurance

United Services
Automobile Assn.

The Upjohn Company

The Vanguard Group
Foundation

Vulcan Materials Company

Wachovia Bank Card
Services

The West Company, Inc.

Westvaco Foundation

Wheat First Butcher
Singer, Inc.

Whirlpool Financial
National Bank

Whirlpool Foundation

The William Davidson
Institute

Wilmington Savings Fund
Soc., FSB

Wilmington Trust
Company

Xerox Corporation U.S.A.

Xerox Foundation

Zeneca Agricultural
Products

Zeneca Pharmaceuticals
Group

Donors to fund construc-
tion of MBNA America
Hall and renovation of
Purnell Hall:

Individuals

Mr. L. Gene Alessandrini

Dr. John Antil

Ms. Amy B. Ari

Mr. Michael A. Arnold

Mr. Robert B. Barker

Mr. Eric A. Bauman

Mrs. Patricia A. Bauman

Mr. Joseph A. Beattie, Jr.

Dr. Stacie Beck

Ms. Vivian Bennett

Mr. Henri L. Bertuch

Mrs. Rhoda S. Bertuch

Mrs. Carol Ann Berster

Dr. Kenneth R. Biederman

Mrs. Sheryl Biederman

Dr. David Black

Mrs. Georgia Black

Miss Linda L. Blackwell

Mr. Thomas R. Blanchfield

Mrs. Marcia K. Blechman

Mr. Steven M. Blechman

Mrs. Denise M. Blew

Mr. Robert Jefferson

Mr. Michael A. Borodinsky

Mr. A. John Borresen

Mrs. Margaret B. Bottorff

Mr. Joseph H. Bozick

Ms. Kathleen M. Breslin

Mr. Carter Broach, Jr.

Ms. Cris Brookmyer

Mr. Robert R. Burge

Ms. Sandra B. Burge

Mr. Johnie A. Burton, Jr.

Business Administration
Secretaries

Mr. Royal J. Carroll, 111

Mrs. Susan D. Clark

Mr. Girard S. Clothier

Mrs. Sharon R. Clothier

Mr. Gerald E. Coghlan

Mrs. Beth M. Cohen

Mr. Matthew C. Cohen

Mr. Donald E. Conlon

Mrs. Jacqueline M.
Corrado

Mr. George W.
Creighton, I11

Ms. Susan L. Cronmiller

Mrs. Donna M. Crook

Mr. Russell L. Crook

Mr. C. Michael
Cunningham, Jr.

Mr. Mark K. Cushing

Dr. Rudolph D’Souza

Dr. Araya Debessay

Mrs. Semret Debessay

Mr. Bruce A. Dennis

Mr. Timothy E. Detwiler

Mr. Michael J. DiDiego

Mrs. Theresa A. Dolan

Mrs. Kimberly Donahue

Mrs. Ellen P. Dorval

Mr. Mark J. Dorval

Mr. Dennis G. Dougherty

Mrs. David L. Dudgeon

Mr. Thomas D. Dunkel

Ms. Mary C. Dunlap

Dr. Linda S. Dunn

Mr. Robert P. Ebert

Mrs. Lisa M. Eck

Mr. John E. Eckerson

Mr. David V. Elkins

Mr. R. Eric Emrich

Mr. Stephen F. Esser

Mr. Eric R. Fahnoe

Miss Lisa M. Featherer

Ms. Amanda M. Felty

Dr. M. A. Fields

Mrs. Sandra M. Fields

Mrs. Linda M. Fischer

Mr. Robert A. Fischer, Jr.

Mrs. Dana Fisher

Mrs. Margaret M.
Fitzwilliam

Mrs. Kathi H. Foltyn

Mr. Theodore J. Foltyn

Mr. Donald J. Foraker, Jr.

Mr. Vance A. Funk, 111

Dr. Howard Garland

Mr. Charles A. Genuardi

Dr. Jackson F. Gillespie

Mrs. Katherine B.
Gillespie

Mr. Stevens V. Gillespie

Mrs. Carol S. Goldyn

Mr. Rober L. Goldyn

Mrs. Alma-Jean M. Gorby

Mr. David W. Gorby

Mr. William H. Gorman, 11

Mr. Jerry F. Graham

Mrs. Renie Guringo

Mr. Robert C. Hagenbach

Mr. Andrew P. Haines

Mr. Richard M. Hall

Mr. John F. Halloran

Mr. Dennis K. Hamm

Mrs. Julia T. M. Hamm

Mrs. Lisa M. Hamm

Mr. Paul W. Hamm

Mrs. Dina R. Handwerk

Mr. Jonathan C. Handwerk

Mr. Brian C. Hatch

Mr. Peter J. Heath

Mr. Scott C. Hennessy

Mrs. Elaine B. Heredia

Mrs. Mary L. Hernandez

Mrs. Rosemary N.
Hoffman

Continues on page 28
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Continued from page 27

Mr. Raymond W.
Hofmann, Jr.

Ms. Christine Hogenmiller

Mr. David E. Hollowell

Dr. Kathleen A. Hollowell

Mrs. Alison M. Horowitz

Ms. Faith A. Horowitz

Dr. Mannshya G. Hu

Mr. William A.
Hutchings, 111

Ms. Dimitrina M.
Ispiridonova

Mr. Wilton B. Jackson

Ms. Nancy A. James

Dr. Dana J. Johnson

Mrs. Bettina C. Jones

Mr. David A. Jones

Dr. Scott K. Jones

Mr. Gary B. Kane

Mr. Robert J. Kent

Ms. Mary C. Kernan

Mr. Robert Kirkland, Jr.

Mr. Anthony N. Kissel

Mrs. Robin H. Klein

Dr. Kenneth Koford

Mrs. Linda F. Kuhling

Mr. George A. Kuttruff

Mrs. Lynn Smith Kuttruff

Mr. Robert J. Landrum, Jr.

Mrs. Patricia Langley

Mr. Van E. Langley

Dr. William R. Latham, 111

Mr. Ronald A. Latz

Mr. Gregory F. Lavelle

Mrs. Ruth K. Lavelle

Ms. Lynn A. Leonard

Ms. Lisa C. Lessner

Mrs. Ann Lewis

Mr. Gregory J. Lewis

Dr. Kenneth A. Lewis

Dr. Charles R. Link

Mrs. Marianne T. Link

Mr. Robert J. Lipstein

Mrs. Francine G. Lipstein

Mrs. Phyllis Maley

Mr. Francis G. Maloney

Mr. Samuel M. D.
Marshall, Jr.

Mr. Christopher J. Martin

Mr. Robert M. Martinez

Mrs. Patricia A. McKelvey

Mr. Donald R. McLaughlin

Mr. John W. McNamara

Mr. Robert P. McNutt

Mr. Sean P. McVey

Mr. Donald C. Meaney

Mr. Forrest A. Medley

Mr. John E. Messick, Jr.

Mr. Jeffrey B. Miller

Mr. Calvert A. Morgan, Jr.

Mr. Michael J. Murray

Mrs. Nancy Murray

Mrs. Janis C. Nesterak

Mr. Michael Nesterak

Mrs. Anne R. Newcomb

Mr. Philip V. Newcomb

Mr. Mark A. Oller

Dr. James B. O’Neill

Mr. Richard S. Orlowski

Mrs. Malynda A. Orr

Mr. Stephan W. Parico
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Mrs. Aida A. Pasternak

Mr. Dexter J. Pasternak

Mr. Donald V. Peloso

Mrs. Joan Peloso

Mr. Thomas J. Phillips

Mr. David C. Pierce

Mrs. Susan B. Plitt

Mrs. Joann Pohlen

Dr. Michael F. Pohlen

Mr. Miles Powell 11

Dr. Donald J. Puglisi

Mr. Tate J. Rarick

Mrs. Donna Redmond

Mr. Paul A. Redmond

Mrs. Bridgit O. Riley

Mr. Carl J. Riley

Dr. Breck L. Robinson

Mrs. Elizabeth A. Rohe

Mr. Robert R. Rohs

Mr. Richard Romasetti

Ms. Jennie Anne Rooth

Dr. David P. Roselle

Mrs. Louise H. Roselle

Mr. Carl D. Rosendorf

Mrs. Gail H. Russell

Mr. Roger I. Sachs

Mr. William C. Sanders, Jr.

Mr. John E. Sawyer

Ms. Lori S. Schertzer

Ms. Anne B. Schumeyer

Mr. Robert W. Schumm

Mr. Jules J. Schwartz

Dr. Robert L. Schweitzer

Mr. James A. Sears

Mrs. Suzanne M. Sears

Dr. Laurence Seidman

Mr. Kevin E. Shaffer

Mr. John F. Shearer, Jr.

Mr. Robert P. Shenkle

Mr. Joseph C. Sherwood, Jr.

Mrs. Helen C. Shields

Mr. Arthur L. Shivery

Dr. Brian M. Simon

Mr. Howard H. Simon

Mrs. Arlene M. Simon

Mrs. Pamela C. Simon

Mr. James M. Simpson

Mr. Joseph E. Slamm, 111

Mrs. Jill D. Smith

Mr. Richard A. Speizman

Mrs. Cathryn Allen Spicer

Mrs. Michele V. Spink

Mrs. Beth Stark

Mr. Leonard P. Stark

Mr. Richard J. Stoddard

Mrs. E. Winifred Straightiff

Mr. Timothy H. Straightiff

Mr. Anthony J.
Strupczewski

Ms. Linda Cates Stull

Mrs. Lisa Ann Sweeney

Mr. Joseph T. Tarquini, 111

Mrs. Janet Thompson

Mr. Kevin S. Thomson

Dr. James R. Thornton

Mrs. Judith H. Thornton

Mrs. Debra Redick
Thorson

Lieutenant Colonel Paul
W. Thorson

Dr. Margie A. Tieslau

Mr. Robert P. Tkachick

Mrs. Susan Tkachick

Ms. Jennifer A. Tobia
Dr. Janet M. Todd

Dr. Matthew J. Todd

Mr. Richard T. Tomasetti
Ms. Sarah C. Trabulsi
Mrs. Lisa B. Trail

Mr. Parker E. Tupin

Mr. Kenneth Turoczy
Mr. John O. Turk

Dr. Chaplin Tyler

Mrs. Elizabeth Tyler

Mr. Raj Varma

Mr. Harry C. Veale

Ms. Monica J. Vescovi
Mr. Thomas J. Wallace, Jr.
Mr. George E. Walls

Mr. Ronald D. Watson
Mr. Gary R. Weaver

Mrs. June H. Weaver

Ms. Linda Weigel

Mr. Raymond L. Weitzel, Jr.
Mr. Robert I. Welch

Mr. Samuel Whitaker, 111
Ms. Toni M. Whited

Mr. David J. Wilk

Mr. David A. Willis

Mr. Harry T. Wilson
Miss Marilynn L. Winters
Ms. Judith C. Wolff

Mr. Michael A. Wright
Mr. Joseph A. Zebley, 111
Mr. Steven E. Zelac

Ms. Lisa M. Zocchio

(orporations/Foundations

American International
Group, Inc.

Avon Products
Foundation, Inc.

Bank One, Texas

Bell Atlantic Foundation

The Black and Decker
Corporation

Chrysler Corporation Fund

CIGNA Foundation

Copygraphics Printing

CoreStates Bank, N.A.

Delaware Community
Foundation

Delmarva Power

DiGiacomo Inc.

R. R. Donnelley & Sons
Company

E. I. du Pont de Nemours
and Co.

Grace Foundation, Inc.

Hewlett-Packard Company

Johnson & Johnson

MBNA America Bank, N.A.

Mercantile Bankshares
Corporation

Merrill Lynch & Co.
Fdn., Inc.

J. P. Morgan & Co.
Incorporated

J. P. Morgan Delaware

Morgan Stanley Group,
Inc.

Philip Morris Companies,
Inc.

PNC Bank Foundation

Provident Mutual Life
Insurance Co.

Puglisi and Associates

The Salomon
Foundation, Inc.

Schering-Plough
Foundation

State Farm Companies
Foundation

Sun Company, Inc.

Talegen Holdings, Inc.

UNUM Charitable
Foundation

Wilmington Trust
Company

Zeneca Agricultural
Products

Zeneca, Inc.

Donors to the Charles
Lanier Scholaship Fund:

Individuals

Mr. Andreas Aastad

Mr. Alan D. Adams

Mrs. Beth L. Adams

Mrs. Judith E. Agnello

Dr. Richard J. Agnello

Mrs. Ned B. Allen

Mr. Richard A. Austin

Mr. H. Bruce Ayars

Dr. Miriam L. Ayars

Mr. Sol Balick

Mr. Edwin M. Barry

Mr. Jack N. Behrman

Mr. William D. Bennison

Mr. Charles F. Benzel, Jr.

Mr. Harry A. Berry

Mr. Robert P. Billingsley

Mr. Jerry A. Bilton

Dr. David E. Black

Miss Margaret H. Black

Mr. A. John Borresen

Mrs. Sheri K. Borrin

Mr. Edward L. Bradley

Mr. William R. Bradley

Mr. Nolan C. Bredemeier

Mr. Curtis B. Brooks

Dr. Eric Brucker

Mrs. Sharon B. Brucker

Dr. James L. Butkiewicz

Mrs. Suzanne Adams Camp

Mr. Arthur B. Chase

Mrs. Jenny H. Chase

Mr. Thomas M. Chilton

Mr. Robert J. Christian

Ms. Barbara A. Clark

Ms. Nancy M. Clem

Mr. Donald B. Coefield

Mr. George T. Colvard

Mr. Vincent J. Contento

Mrs. Eleanor D. Craig

Mrs. Donna M. Crook

Mr. Russell L. Crook

Mr. John E. Curran

Mr. and Mrs. Kenneth C.
Darby

Mr. Robert V. Daum

Dr. Anna J. De Armond

Mr. Edward B. Devlin, Jr.

Mr. Robert J. Donaghy, Jr.

Mr. Eugene P. Dougherty

Mrs. Barbara B. Dowling

Mrs. Margriet H. Drane

Mrs. Marjorie R. Dutton

Mr. Robert H. Dutton

Dr. David R. Dyer

Mr. Christopher W. Egan

Mrs. Gwendolyn C. Elliott

Mr. Edward I. Engel

Miss Lisa M. Featherer

Mrs. Susan E. Forsythe

Mrs. Richard C. Gies

Mr. Werner F. Goeckel

Mr. James A. Govatos

Mr. Donald J. Graulich

Mr. G. Dallas Green

Mr. Arnold Greenhouse

Mr. Ralph T. Griggs

Mr. Richard D. Groo

Mr. William R.
Hackenberger

Mr. Richard M. Hall

Mr. Clarence T. Harkness, Jr.

Mr. Brian K. Harrington

Mr. Brice M. Hickman

Mr. John B. Howard

Mr. William B. Howell

Mr. Lloyd A. Hudson, Jr.

Mr. Joseph J. Huggins, Jr.

Mrs. Lois R. Huggins

Mr. William M. Hunt

Mr. and Mrs. Douglas T.
Hutchinson

Mr. Mark Jacoby

Dr. Eugene M. Johnson

Mr. Robert L. Johnson

Mr. Francis J. Karpinski

Ms. Harriet R. King

Mr. Robert Kirkland, Jr.

Dr. Ralph E. Kleinman

Mrs. Vicky K. Kleinman

Mr. Martin L. Klopping

Dr. James R. Krum

Mr. Richard M. Lagergren

Mr. Robert J. Landrum, Jr.

Mrs. Charles Lanier

Mr. and Mrs. John H.
Lanier

Mrs. Sally M. Latham

Dr. William R. Latham, 111

Mr. Henry N. Lee, Jr.

Mrs. Jane Scarborough Lee

Dr. Bertram F. Levin

Mrs. Rochelle Levin

Mr. Scotton S. Levis

Mrs. Anne B. Lewis

Dr. Kenneth A. Lewis

Mrs. Joseph Long

Mrs. Marjorie B. Lotter

Maj. (Ret.) David E.
Lovelace

Mrs. Mimi R. Lovelace

Mr. Philip H. MaclInnis

Mrs. Cheryl Corbin
Marcantonio

Mrs. Elaine Markell

Dr. William Markell

Mr. Brooks M. McCall

Mr. Walter H. McCoy

Mr. Charles R. McGinnis

Mr. James H. McNeal, Jr.

Mr. Stephen M. Merchant

Mrs. Dorothy Munroe

Dr. John A. Munroe

Mrs. Shirley R. Nelson

Mr. Herbert E. Newman

Dr. James B. O'Neill

Mr. Richard S. Orlowski

Mr. John C. Parks

Mr. A. Lee Perry, Jr.

Mr. Gordon A. Pfeiffer

Dr. Michael F. Pohlen

Mr. John W. Ponton, Jr.

Mr. Leonard W. Quill

Mr. S. David Radulski

Mr. Charles H. Rice

Mr. C. Donald Rittenhouse

Mr. Alvin B. Roberson, 111

Mrs. Linda W. Roberson

Dr. Edward H. Rosenberry

Mrs. Elizabeth A.
Rosenberry

Ms. Carolyn L. Santry

Mr. Carl M. Sautter

Mr. Guido R. Schiavi

Mr. Joseph H. Schumacher

Mr. Robert W. Schutz

Mr. Ralph G. Schwab

Mr. Jules J. Schwartz

Mr. Michael B. Scrimenti

Mr. David Shelton

Mr. Horace C. Sherrill, Jr.

Mrs. John W. Shirley

Mr. Christopher F. Simon

Mrs. Elisabeth P. Simon

Mr. James O. Simon

Mr. Donald E. Sinclair

Mr. John W. Slack

Mr. Phillip B. Smith

Mrs. Ada Leigh W. Soles

Dr. James R. Soles

Mrs. Marilyn W. Soule

Dr. Rublee C. Soule

Mr. Vincent Stallone, Jr.

Mr. Thomas L. Street

Mrs. John F. Styer, Jr.

Mr. John B. Sullivan

Mrs. Marjorie J. Tilghman

Mr. William W. Valentine

Mr. Alexander P. Walder

Mr. Robert W. Wandel, Jr.

Mr. George A. Webber

Mr. Robert C. Weis

Mr. George T. Wilkens

Mr. Donald J. Willenborg

Mrs. A. Holliday Williams

Mr. William W. Wylie, Jr.

Mr. Joseph A. Zebley, 111

Mr. Theodore C. Zutz

Corporations/Foundations

FMC Foundation

Hercules Incorporated

IBM International
Foundation

Marsh & McLennan
Companies, Inc.

Northern Trust Co.
Charitable Trust

Provident Mutual Life
Insurance Co.

Rohm and Haas Company

Salem Leasing Co.

Stone & Webster Mgmt.
Cnslt., Inc.

The Northern Trust
Company

Thiokol Foundation

William Wrigley, Jr.
Company Foundation



]
Academic and Professional

Development Center

he College of Business and

Economics has established an

Academic and Professional
Development Center. Its mission is to
provide coordinated academic and
career-related services to ensure under-
graduate business and economics stu-
dents’ successful matriculation, gradua-
tion, and placement. The Center will
officially begin operations during the
1997 fall semester and will be housed
in Purnell Hall (first floor lobby).

The Center will work collaboratively
and in conjunction with other
University units, Colleges departments,
student and alumni organizations, and
employers to provide and coordinate
these services. The coordination of
services enhances undergraduate busi-
ness students’ academic and profes-
sional development while addressing
human resource requests of prospec-
tive employers.

The Center is comprised of two divi-
sions; the Academic Services Division
and the Professional Development
Division. The purpose of the Academic
Services Division is to administer and
enforce the undergraduate academic
affairs, policies, and procedures of the
University and College. The
Professional Development Division
provides services that meet the career
development, management, and place-
ment needs of the College of Business
and Economics undergraduate stu-
dents through enhanced relationships
with employers.

Two major functions of the
Professional Development Division
are:

« to offer special professional develop-
ment programs that raise students’
awareness regarding career opportu-
nities and prepare them to compete
effectively in the job market; and

FORTUNE 2000 Program

(hase Manhattan Bank (USA) contributed $25,000 to
support the 1997-98 academic year services of the
College of Business and Economics FORTUNE 2000

Program. Pictured is Denise McKelvey, Vice

President-Human Resources, Chase
Manhattan Bank (USA) (center and present-
ing the check); Dr. Dana Johnson, Dean (left
of McKelvey); Dr. Helen Bowers, Associate
Dean (right of McKelvey); Terry Whittaker,
Assistant Dean and Director of the FOR-
TUNE 2000 Program (right of Johnson);
Richard (Dutch) Miller, Development

Officer (right of Whittaker).

The FORTUNE 2000 Program, in con-
junction with corporate sponsors, adminis-
ters comprehensive academic and career-
related services. The program’s goals are
threefold: (1) to increase the number of aca-
demically prepared minority students who
major in business and economics at the
University; (2) to increase the number of

minority business students who excel acade-
mically; and (3) to increase the number of
minority business graduates who obtain man-
agerial and leadership positions in industry.

« to provide high quality services and
responses to prospective employers
and corporate partners.

Activities that the Professional
Development Division will coordinate
for undergraduates include:

e career awareness activities (including
prospective employers’ presenta-
tions);

e internships;

e cooperative education opportunities;

 professional development activities;

 professional organization participa-
tion; and

e mentoring.

Dr. Linda S. Dunn, Assistant Dean
for Academic Services, manages the
Center’s Academic Services Division
and Mr. Terry M. Whittaker, Assistant
Dean for Professional Development,
manages the Professional
Development Division.

For additional information on the FORTUNE 2000
Program, contact Mr. Terry Whittaker at (302) 831-4369,
or e-mail: Terry.Whittaker@MVS.UDEL.EDU

29



Alumni News

Debra Eskra, '96 (BSBA), of Princeton
Junction, NJ, recently obtained the posi-
tion of Assistant Project Director with
Information Resources, Inc. on the
M&M Mars account.

Helen Rydzewski, '94 (ECON), of
Newburgh, NY, was recently promoted
to marketing director of Newburgh
Mall.

Jennifer Kay Foraker, '93 (ACCT), of
Newark, DE, is an accountant with
Winterthur Museum Garden & Library.

Dana Smith-Axler, 93 (ECON), of Newton,
PA, recently accepted a position as a
conversion specialist for Merrill Lynch
in Horsham, PA, after three years at the
Vanguard Group as a service representa-
tive and mutual fund accountant.

Beth Weber, '93 (ECON), of Newark, DE,
is with MBNA America as a Fraud
Application Analyst. She was previously
an assistant manager at Blockbuster
Video for seven years.

Nadia J. Mamouny, '92 (BSBA), of Paris,
France, is working for the French
Ministere de I’Economie et des
Finances.

Lisa Hancock Rehrig, 92 (BSBA), of
Rancho Palos Verdes, CA, received her
MBA with honors in January 1997 from
Gannon University. In March 1997, she
and her husband celebrated the birth of
their first child.

Kim Copeland, 90 (BSBA), of Fairhope,
AL, is currently working toward her
Master’s degree in elementary educa-
tion at the University of South Alabama.
She previously taught grades 2 and 3 in
Durham, NC.

Thomas D. Dunkel, 90 (FINC), is the
senior financial analyst for Calspan SRL
Corporation. His responsibilities
include daily cash management, trea-
sury management, risk management,
mergers/acquisition research and due
diligence, and other financial projects
as needed. He was recently married to
the former Erin McFall of
Fredericksburg, VA.

Mark B. Martinelli, 90 (BSAC), of
Norristown, PA, is manager of Business
Assurance Financial Services Industry of
Coopers & Lybrand in Philadelphia, PA.
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Nancy C. Villaluz, 90 (BAAS), of Little
Silver, NJ, recently joined Prudential
Insurance in Newark as the assistant
sales promotion consultant, which

includes creating and marketing new lit-

erature, videos, etc., for representatives.
She was also recently married.

Fletcher Chambers, '89 (BSBA), of
Minneapolis, MN, is receiving his MBA
from the University of St. Thomas,
Minneapolis. He is currently a Systems
Integration Analyst at Carlson
Companies in Minneapolis.

Bill Degnan, 89 (BSBA), of Wilmington,
DE, is president of Interactive Web
Design, an internet programming
company.

Jodi Ekelchick, 89 (BSBA), of Teaneck,
NJ, completed a Master of Public
Administration (Public Finance) in
May, 1995. She is currently with KPMG
Peat Marwick in the Public Services
Practice (focuses on colleges, universi-
ties and other not-for-profits; provides
services such as organization and oper-
ations reviews, information systems
reviews, financial planning, and bench-
marking studies).

Paul Kendall, ’89 (BSBA), of Atlanta, GA,
is a manager at Ernst & Young LLP in
the management consulting practice.

Michael Zwolinski, 87 (BSBA), of Aston,
PA, is a property manager of a center-
city Philadelphia high-rise office build-
ing. He has also recently obtained his
private pilot’s license.

Diane N. Alexander, 86 (BSAC), of Bear,
DE, was recently promoted to business
analyst with Zeneca.

Ronald Borkowski, 84 (BSAC), of
Hockessin, DE, has been named finan-
cial reporting manager with WSFS
Financial Corporation in Wilmington,
DE. In this position, he will be responsi-
ble for internal and external reporting
for the holding company and the thrift
subsidiary, including SEC and OTS fil-
ings. He has progressed through several
management positions in WSFS, most
recently as financial reporting and
accounting supervisor. Mr. Borkowski is
also a Certified Public Accountant and
is a member of the Delaware Society of

Certified Public Accountants, as well as
other professional organizations.

Suzanne Marie Marcinkewicz, 80 (BSBA),

of San Francisco, CA, earned her MBA
in Finance from Wharton in 1985. She
is currently a partner and head of
Western Region Mergers and
Acquisitions with Arthur Andersen. She
was previously with Smith Barney’s
Mergers and Acquisitions Group in New
York City.

John H. Rittenhouse, '80 (BSAC), of

Northport, NY, recently spent six years
in London as director and chief finan-
cial officer of Louis Dreyfus’s European
energy activities. He is scheduled to
return to the Louis Dreyfus North
American headquarters in 1997.

Commander Joseph Scarpa 80 (ECON),

of Huntingdon Valley, PA, is the
Director, Contracting Support at the
Naval Inventory Control Point, located
dually in Philadelphia, PA, and
Mechanicsburg, PA. He was recently
transferred by the Navy from San
Leandro, CA.

David A. Kodner, ’79 (BAAS), of Reston,

VA, recently formed a financial infor-
mation service that helps investors gain
access to computerized investment
databases.

Katie McGoldrick Brennan, '78 (BSBA),

of Centerport, NY, has been named
group publisher at Miller Freeman
Inc., a division of United News &
Media P/C, which recently developed
and launched a new magazine titled
Windows NT Systems. She was married
in October 1995.

Michael J. DiGiacomo, '77 (FINC), of

Wilmington, DE, has taken a position in
new home sales with Blenheim Homes.

Jeffrey M. Ziemer, 69 (BSBU), of Newark,

DE, was recently promoted to direc-
tor-administration and planning with
DuPont Merck. He is responsible for
budgets, long-range planning, capital
needs, and resource allocations for
development projects.



New Faculty & Staff, cont’d from page 15

Economics

Ms. Donna Geary joined the Economics
Department as a Senior Secretary. She
formerly worked as an Office Manager
at Physiotherapy Associates in Elkton,
Maryland.

Finance

Ms. Jacqueline G. Faught has been
appointed Visiting Assistant Professor
of Finance for the 1997-98 academic
year. She is working towards comple-
tion of her Ph.D. in Finance from
Georgia State University, and expects to
graduate this Fall. She has worked most
recently as a Financial Economist with
the Securities and Exchange
Commission, Office of Economic
Analysis, in Washington, DC.

(Center for Economic Education

and Entrepreneurship

Ms. Laurie E. Engstrom joined the Center
for Economic Education and
Entrepreneurship in July as Program
Coordinator. Formerly, Ms. Engstrom
was a teacher of economics and history

at the Math Science Charter School in
Wilmington, and had been involved on
the User Committee for the Voluntary
National Content Standards in
Economics.

Executive Programs

Ms. Laura Casalvera is the Coordinator
for Executive Programs. In this posi-
tion, she handles much of the adminis-
trative, marketing, and student contact
activities associated with the Executive
MBA and Executive Education pro-
grams. Ms. Casalvera previously was the
Manager of Conferences and Events
for the University of Delaware
Wilmington campus.

Small Business Development Center

Ms. Margo Reign is a Business Analyst at
the Wilmington Small Business
Resource and Information Center. She
had formerly worked at the First State
Community Loan Fund.

Ms. Marie Kreck joined the Small Business
Development Center as Staff Assistant.
She had been a Technical Secretary in
the Mechanical Engineering
Department.

Farewell to Arthur W. Dolan

MBA Programs, continued from page 13

DuPont and MBNA Programs

The on-site programs at DuPont and
MBNA have demonstrated the col-
lege’s ability to reach out to specific
companies and satisfy the educational
needs of their employees. The DuPont
MBA program was first established in
1991 and, with one exception, a new
class has enrolled each year. Following
the DuPont MBA program model, the
MBNA MBA program was launched in
1994 and a new class has enrolled
each year since that time. ll

Arthur W. Dolan passed
away on Saturday,
August 23, of heart fail-
ure at Anna Jaques
Hospital in Gloucester,
Massachusetts. He was
employed by MBNA
America as an Assistant
Vice President. In 1993,
Mr. Dolan was assigned
by MBNA America to
work as an “Officer-on-
Loan” with the College
of Business and
Economics FORTUNE

2000 Program.

As MBNA’s liaison,
Mr. Dolan worked very
closely with Terry
Whittaker, Assistant
Dean for Professional
Development, on the
FORTUNE 2000
Program. Through this
program, Mr. Dolan
increased the enroll-
ment of ethnically
diverse undergraduate
students, enhanced the
academic performances

and professional devel-
opment of student par-
ticipants, and coordinat-
ed challenging summer
internship opportunities
for participants.

Mr. Dolan will mostly
be remembered for his
wit, wisdom, and unfail-
ing good humor. He
and his wife, Irene, were
originally from
Massachusetts.

bil



Kelly Butler

Alumni Awards, continued from page 17

1996 Recipient of the Puglisi Award

Kelly L. Butler of Ellicott City, MD, is
a senior Finance major. She received
her Bachelor of Science degree in
Business Administration in May 1997.
Kelly maintained Dean’s List status
each semester since 1995 and is a
recipient of the North Atlantic
Conference Academic Award; the
Academic and Athletic Scholarship
Award (1993); and a University of
Delaware Athletic Grant. During the
College’s 1996 Honors Day ceremony,
Kelly received the Outstanding
Finance Junior Award. She is a mem-
ber of the Golden Key National Honor
Society. In addition to her successful
academic career, Kelly was a member
of the University of Delaware Soccer
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Team; has played varsity soccer, basket-

ball, and softball; and also was the
Assistant to the Athletic Coach/
Teacher. Her other activities included
volunteering with a food bank and
with the American Red Cross.

The Leon and Margaret Slocomb
Outstanding Student Recognition
Award

The Leon and Margaret Slocomb
Outstanding Student Recognition
Award was established in 1996 by
Leon and Margaret Slocomb. Mr.
Slocomb, President of Slocomb
Industries, has recognized the impor-

tance of helping young people, partic-
ularly those who demonstrate industri-

ous and innovative characteristics, to

Vanessa Perry

obtain a college degree. The recipient
of this Outstanding Student Recog-
nition Award must have at least junior
status and a qualifying grade point
average. The student also must be
employed to defray college expenses
while still enrolled full-time at the
University of Delaware.

1996 Recipient of the Slocomb Award
Vanessa Perry of Melbourne, FL, is
the first-ever recipient of the Leon
and Margaret Slocomb Outstanding
Student Recognition Award. She was
a senior Operations Management
major with a minor in Management
Information Systems. She received her
Bachelor of Science degree in
Business Administration in May 1997.
Vanessa fulfills the requirements of
this award, having been employed
during her college years to defray the
cost of her college expenses. These
industrious and innovative efforts to
complete her college education
included employment through the
University of Delaware’s Department
of Grounds Maintenance and supple-
mental temporary employment each
summer. Although employed through-
out the year, Vanessa has also partici-
pated in College activities. She has
been a member of the College’s
Business Student Association, and was
member of the Operations Manage-
ment Association, and the American
Product Inventory Control Society
(APICS). Vanessa’s hobbies include
walking, snowboarding, hiking, swim-
ming, and other beach activities. ll



College of Busmess and Economics

We would like to hear from you. Please keep us updated regarding changes in
your life, and also please give us your feedback about the College’s programs
and activities.

Name

Class Year/Major

Home Address ] New address

Home Phone ] New phone number
Occupation

Firm Name

Business Address
Business Phone E-mail address

[ ] 1 would like to become more actively involved with the College of Business
and Economics Alumni Association.

We’d like to hear from you, and so would your fellow alumni! Please take a
moment to fill us in on the news in your life. Send your information to:

Kate Foster
Office of the Dean
College of Business and Economics
MBNA America Hall
University of Delaware
Newark, DE 19716
Fax: (302) 831-6750
E-mail: Alumnet@mvs.udel.edu

What’s happening in your life that you want to share with your fellow alumni?

The College of B&E always welcomes your input. Do you have any comments
or suggestions?



NING:
EIAWARE

College of Business and Economics
Newark, DE 19716



