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a local bias. For instance, Lars helps compa-
nies participate in demand-response pro-
grams that manage customer consumption 
of electricity. States that are worried about an 
electricity shortage support such programs, 
but others do not. So if Roy is working with 
a company that has operations in multiple 
states, he researches which state will yield 
the best economic returns.

Andrey Shlyakhtenko (MBA ’10), who 
co-founded Rosslyn, Va.-based Sol-R Energy 
last December while he was a student, says 
the investment climate in the U.S. is starkly 
different from that in France, where his 
company assembles panels in solar power 
plants.

“In France, once the system is built and 
commissioned, the government signs a con-
tract to agree to buy everything at a fixed and 
very favorable rate for 20 years,” he says. “In 

the U.S. there are subsidies, but short-term, 
so the level of risk is much higher.” 

Shlyakhtenko, who earned a Ph.D. in 
physics in Russia before coming to George-
town, is approaching potential American and 
European investors. He says raising capital is 
a tremendous challenge due to the current 
economy and the perception of cleantech as 
a high-risk venture. 

The capital outlook is vastly different on 
the corporate side, where federal and state 
grants are important drivers of clean tech-
nology. Coca-Cola Enterprises (CCE), for 
example, will receive more than $9 million 
in grants to double the size of its hybrid elec-
tric vehicle fleet in 2010, says Maury Zimring 
(MBA ’09), manager of corporate responsi-
bility and sustainability for CCE in Atlanta.

“You see a ripple effect,” says Zimring, 
whose job it is to figure out, through pilot 

programs, which capital projects help the 
company reduce its energy and water use 
and increase recycling. “Despite the eco-
nomic situation we’re all in, the more busi-
nesses get involved, the more investment 
there is, and the more small companies 
grow.” She says by piloting fully electric 
trucks partially funded by federal stimulus 
money, CCE helped to enable Smith Elec-
tric Vehicles — which previously manufac-
tured only overseas — to build a facility in 
Kansas City, Mo.

Zimring says although the push toward 
clean technology comes from corporate 
leadership combined with stimulus funds 
and nonprofit organizations, there also is 
a growing trend toward investors making 
cleantech a priority. “The Dow Jones Sus-
tainability Index looks at everything from 
water and energy usage to the number 

McDonough School of 
Business students Nick 
Chaset (MBA ’11) and 
Rusmir Music (MBA ’11) 
are active in clean 
technology clubs, projects, 
and summits on campus.
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of miles our trucks drive and how much 
money we invest in reducing these issues,” 
she says. “[The Index] comes to us every 
year, and you have to show progress. Inves-
tors are paying attention to that.”

Students Put Georgetown  
on the Cleantech Map
Increasingly, business school students are 
paying attention, as well. Two years ago, 
some Georgetown McDonough School of 
Business students founded the Energy Club. 
Last fall, finding that the club did not focus 
enough on renewable energy, Nick Chaset 
(MBA ’11), then in his first year, founded 
the Cleantech Club. 

“I thought it would be a good way 
to meet classmates who were interested 
in the topic and to network with poten-
tial employers,” says Chaset. He arrived 
at Georgetown with five years of experi-
ence working in renewable energy at an 
international energy consulting firm, a 
solar developer, and the California Public 
Utilities Commission, where he worked 
on the California Solar Initiative. Chaset 
used the UC Berkeley Haas School of Busi-
ness’ cleantech club as a model for the 
McDonough School of Business’ club and 
says it will be an important part of building 
Georgetown’s brand. 

The university has already taken a lead 
in its facilities with the new Rafik B. Hariri 
Building, which houses the Georgetown 
McDonough School of Business, and 
which was recently awarded LEED Silver 
Certification from the U.S. Green Building 
Council. Thanks to its innovative design 
features, the building is expected to save 
15 percent in energy costs and 41 percent 
in water use. 

“Renewable energy and cleantech is 
still very much an emerging sector of the 
economy,” Chaset says. “Georgetown, in a 
city where so many critical decisions are 
made in the cleantech sector, has a unique 
opportunity to take a leadership position.”

The club, which has since merged with 
the Energy Club, hosts monthly events 
that educate the Georgetown community, 
including campus presentations on wind 
and solar energy. Last year, the club part-
nered with Carbon War Room, an initiative 
by Sir Richard Branson that — partly as a 
result of the Cleantech Club’s efforts — 
held its Creating Climate Wealth summit 
at Georgetown last fall. Club members also 
have completed mini-consulting projects 

with Azure Power and Washington Metro-
politan Area Transit Authority, and helped 
the American Council on Renewable 
Energy run a social media and marketing 
campaign for its 2009 conference. In the 
spring, the club helped host Green to Gold: 
Growing the Clean Energy Economy, with 
a keynote speech by James Woolsey, former 
director of the CIA and a partner at Vantage 
Point Venture Partners. 

At all these events, 
Chaset says, students 
have the opportunity to 
network, and the club 
has developed career 
opportunities for mem-
bers. Out of 25 active 
members, about one-
third worked in clean-
tech internships this 
summer. Chaset is one 
of them. He works as 
government affairs manager for Oakland, 
Calif.-based Renewable Funding (a job he 
holds part-time during the school year), 
where he oversees development of regula-
tory and public policy strategy

Be the Next Mr. (or Ms.) Clean
The good news for cleantech job-seekers 
is that there are significantly more career 
paths today than there were even three or 
four years ago, when many in the field were 
engineers building the technology or were 
working at advocacy organizations.

“We’re talking about launching a whole 
new industry,” Leeds says. “You’re going 
to need everything from financial analysts 
who help invest in these young green-
tech companies on the venture capital and 
investment banking side to programmers, 
engineers, and sales and marketing folks at 
the utilities. You have the utility companies 
that have never had to market to the cus-
tomer before — they just send the bill and 
get paid — now seeing their entire busi-
ness reinvented.”

But alumni warn that it is not an indus-
try for novices. “There’s a lot of growth in 
this industry, and people think they can just 
jump into it,” Perusse says. “It takes some 
understanding of engineering, the regula-
tory environment, and technology.”

Zimring, who managed retail LEED  
certifications at the U.S. Green Building 
Council before earning her MBA, agrees 
that having the right background is key, 
particularly in this industry, because 

of the complex technical side. She says  
people tend to have either the financial 
and marketing skills or the background in  
environmental conservation, but it is 
important to enter this industry with all of 
it. “I don’t think I would have this job if I 
hadn’t done both,” she says.

The EDF Climate Corps is a partner-
ship between the Environmental Defense 

Fund and Net Impact, 
a national organization 
of graduate students 
and alumni that focuses 
on using business skills 
to improve society. The 
group matches busi-
ness school students 
with companies seeking 
energy efficiency plans. 
This is how Griffith 
ended up spending his 
summer at New Jersey 

Resources, exploring the company’s facili-
ties and suggesting ways it could undertake 
efficiency investments that would both be 
profitable and reduce its carbon footprint. 
He says he learned a lot about how utili-
ties are regulated and how the companies 
are changing their models to profit from 
encouraging reduced energy usage. 

He also learned that energy companies 
are a good place for alumni to find work 
and the types of salaries they seek. “If you 
want to bring new technology to society 
on a massive scale, the utilities are a good 
way to go,” he says. 

Griffith, who is still nourishing his 
entrepreneurial spirit with the occasional 
catering gig, says at first, he will likely work 
for a startup. He enjoys the fresh thinking 
involved, and he does not think he has 
enough experience to work at a traditional 
energy company right away. He compares 
the cleantech startup landscape to that of 
dot-coms, noting that few of the existing 
startups are currently profitable, and few 
will succeed.

But he says those that do survive could 
end up being the next Googles. So for Grif-
fith and others who seek a chance to work 
in a burgeoning industry — and do some 
good for the planet along the way — the 
rewards may be worth the risks.  w

Washington, D.C., freelance writer 
Melanie D.G. Kaplan has written for The 
Washington Post, USA Weekend, The Christian Science 
Monitor, and Georgetown Law Magazine.

“Renewable 
energy and 

cleantech is still 
very much an 

emerging sector 
of the economy.”— Nick Chaset (MBA ’11)
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racle
By Chris Blose

Although you will never hear him say it, 
plenty of other people are willing to call 
Warren Buffett a genius. Authors write 
breathless biographies about the CEO and 
chairman of Berkshire Hathaway, and his 
investment prowess has earned him the 
moniker “Oracle of Omaha.”

Fair enough. Buffett’s company consis-
tently beats the market and has grown at an 
annual rate of around 20 percent for more 
than 40 years, so when it comes to invest-
ing and business sense, calling him a genius 
seems about right. 

Understanding

Professor Prem Jain’s book on Warren Buffett  
                    compiles 20-plus years of study into   
     a practical guide for investors, big and small.
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The 
Bottom 
Line
Prem Jain’s years of studying 

Warren Buffett have yielded 

Buffett Beyond Value, a book 

fi lled with practical invest-

ment advice, including the 

following:

• Develop a mindset to win 

in the stock market game 

— but stay within your 

“circle of competence.”

• Combine value invest-

ing (based on historical 

records and fi nancial measures) with 

growth investing (based on assess-

ing a company’s management and 

potential growth).

• Learn accounting principles to help 

you look for hidden risks.

• Act rationally, and think about the 

long term.

• Estimate a company’s intrinsic value, 

and invest when the price is low 

compared with that estimate.

“If it were easy to copy Picasso and 
Mozart, then there would be thousands 
of Picassos and Mozarts,” Jain says. Picasso 
could teach you how he paints, and Mozart 
could teach you how he plays and com-
poses, but in the end, something would 
still be missing: the thought process and 
the creative spark behind their work.

Buffett’s medium may be money, but 
the idea remains the same. By poring over 
Berkshire Hathaway’s books and annual 

reports, Buffett’s letters to share-
holders, and many other types of 
sources, including Buffett’s own 
substantial writing, Jain attempts 
to look into Buffett’s thought 
process.

“I cannot claim that I have fi g-
ured out exactly what goes on in his 
head,” Jain says. “That is impossible. 
But by looking at the available infor-

mation, including information about how 
he has made investment decisions, one can 
come up with one’s own arguments, which 
is what I have done.” 

Mind-reading is, as it turns out, unnec-
essary. “The idea is that even if you don’t 
do as well as Buffett has, which is unlikely, 
even if you have a fraction of his success, 
you’re going to be well above average,” 
Jain says.

Value and Growth
Buffett often has been cast — 
in popular media, books, and 
even on Wikipedia — as a value 
investor. Jain believes that is 
only part of the story, though.

In the book, Jain defi nes 
a value investor as “someone 
who invests in stocks that have 
such characteristics as low 
price-to-earnings (P/E) or 
market-to-book (M/B) ratios. 
It also refers to those people 
who buy stocks after the market 
prices have fallen substantially.” 
On the whole, value investment 
represents a conservative, low-
risk approach to the market.

To combat the idea that Buffett is 
simply a value investor, Jain turns to the 
facts. Under Buffett, Berkshire Hathaway 
has acquired shares of stocks at or above 
the market’s P/E ratio: Coca-Cola, Burl-
ington Northern Santa Fe Railway, Ameri-
can Express, and others. Additionally, 
while traditional value investors buy low 

and sell high, when a stock reaches or 
exceeds market value, independent of 
time, Buffett holds onto stocks for long 
periods of time to let them grow — 10 
years on average.

Jain also turns to numbers for evidence. 
“An average return on investment in the 
market is about 9 percent over the last sev-
eral decades,” he says. “Buffett’s returns are 
in the neighborhood of 20 percent. Value 
investing might produce about 11 or 12 
percent, and if you can beat the market by 
that 2 or 3 percent, you’re doing well as 
an investor. But there’s a huge gap between 
what value investing produces and what 
Buffett has produced.”

So what accounts for Buffett’s success? 
To Jain, the answer lies in part in Buffett’s 
combination of low-risk value investing 
and carefully calculated growth investing. 

In traditional growth investing, returns 
are very high — but so are risks. Buffett is 
well known as an investor who limits his 
risk. For example, he typically does not 
invest in technology because he admits 
to not understanding that market and not 
being able to predict the future of technol-
ogy companies, so he avoids such disasters 
as the dot-com bubble bursting. However, 
like growth investors, he does look for 
companies likely to grow consistently over 

time. As examples, Jain offers 
Wal-Mart, Home Depot, Star-
bucks, and other companies 
as modern growth stocks that 
lack the risk of something like 
a tech stock. Jain recommends 
examining a company’s earn-
ings over several years, because 
companies that have strong 
earnings and growth over sev-
eral past years are likely to yield 
growth in the future, too.

A long-term view also 
comes with some simple man-
tras: Act rationally. Be patient. 
Don’t panic. Buffett’s cool-
headed attitude may account 
for why he did not unload 

massive amounts of stock during the ongo-
ing recession as many others did; in fact, 
he wrote an op-ed piece in 2008 in The New 
York Times saying it was a good time to buy, 
not sell.

In short, Buffett combines the best 
principles from value investing and growth 
investing into his own philosophy that 
defi es the dichotomy between the two. 

mation, including information about how 
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has been 
cast — in 
popular 

media, books, 
and even on 

Wikipedia — 
as a value 
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believes that 
is only part 
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However, when it came time for Prem 
Jain, Elsa C. McDonough Professor of 
Accounting and Finance at Georgetown 
University’s McDonough School of Busi-
ness, to write a new book about Buffett, 
he was less concerned with painting yet 
another biographical portrait of Buffett the 
genius and more concerned with answer-
ing a question: 

What can we learn from him?
Jain has spent more than 20 years study-

ing and teaching Buffett’s investment phi-
losophies. His book, Buffett Beyond Value: Why 
Warren Buffett Looks to Growth and Management 
When Investing (2010, John Wiley & Sons), 
reads as a culmination of those efforts and 
as a guide to investors, big or small, who 
want to apply Buffett principles to their 
own investments. Of course, learning from 
a genius is easier said than done. 
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The People Matter
As Jain illustrates through several case studies, 
Buffett does not assess a company’s growth 
potential based solely on ratios and other 
financial analysis. He looks at those numbers, 
of course, but he also looks at what he consid-
ers an even more important resource: people.

In his analysis, Buffett places a premium 
on the quality of a company’s manage-
ment and corporate culture. His qualitative 
approach complements the quantitative 
approach of crunching a company’s finan-
cial numbers. It also speaks to his belief that 
consistently well-run companies will yield 
growth over long periods of time.

Jain offers an analogy: You walk down 
a city street that features multiple coffee 
shops. One has a line out the door, but the 
other is basically deserted. You may wonder 
about the difference.

“They’re selling such traditional prod-
ucts that there must be something other 
than the products alone,” Jain says. “In that 
case, I would say that the successful coffee 
shop probably has strong management and 
employees behind the counter.”

The quality of a company’s products 
is important, but often its management is 
what helps it stand out in a crowded mar-
ketplace. Buffett has a knack for finding 
good managers, Jain says. And when he 
finds them, he keeps them.

The book offers the example of three 
jewelers owned by Berkshire Hathaway: 
Borsheim’s, Helzberg Diamonds, and Ben 
Bridge Jeweler. In each case, Buffett got to 
know the owners and managers personally 
and became impressed enough with them 
to want to purchase their businesses, once 
he had reached the right price.

“While they are all retail jewelry stores, 
Borsheim’s, Helzberg Diamonds, and Ben 
Bridge Jeweler are run as separate busi-
nesses under the Berkshire umbrella,” Jain 
writes. “The principal reason is managers 
who made those businesses successful in 
the first place by keeping costs low and 
customers satisfied.”

The jewelry example illustrates several 
of Buffett’s attributes: a long-term approach 
to investment, faith in strong management, 
and the belief that if something is already 
working well, there’s no need to change 
it. These are principles even smaller inves-
tors — who are unlikely to buy entire 
companies — can adhere to in purchasing 
their own stocks. 

Put simply, do your research, but 
make sure your research goes beyond the 
numbers.

Warren Buffett spoke to a Georgetown  
audience at the Capital Markets Competitiveness 
Conference in Gaston Hall in 2007.
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About the 
Researcher
P rem Jain, Elsa C. McDonough 

Professor of Accounting and 

Finance, came to Georgetown’s 

McDonough School of Business in 

2000 as a visiting professor, then joined 

the faculty in 2002. Not long after, 

he hosted Warren Buffett as a guest 

speaker on campus in Gaston Hall.

Jain previously held faculty positions 

at the Freeman School of Business at 

Tulane University, the Wharton School 

of the University of Pennsylvania, and 

INSEAD in France. He earned a Ph.D. 

in business administration from the 

University of Florida in 1984, as well as 

an M.S. in applied economics from the 

University of Rochester in 1980. He also 

is a CPA and holds previous degrees in 

his home country of India.

Jain’s research has been published 

in the Journal of Finance, Journal 

of Financial Economics, Journal 

of Accounting Research, and the 

Accounting Review, among many other 

academic journals.

Competence and Confidence
Another of Buffett’s core concepts rings 
true for ordinary investors, too: Stay within 
your circle of competence.

To illustrate, Jain offers another analogy. 
“When you take a sick child to the doc-
tor’s office, the doctor will not get nervous 
because the doctor thinks, ‘OK, I can fix 
this child,’” he says. “The mother might be 
throwing fits because she doesn’t under-
stand what is happening. You need to be 
in the same situation as the doctor, not the 
mother.”

Buffett was in the doctor’s position back 
in 1967 when he acquired two insurance 
companies, National Indemnity Company 
and National Fire and Marine Insurance 
Company, for $9 million. Buffett knew the 
insurance business well, and his under-
standing of that business has grown over 
time with big-time acquisitions such as 

GEICO, which became a wholly owned 
subsidiary of Berkshire Hathaway in 1995. 
In fact, insurance remains the company’s 
main business. Buffett and Berkshire have 
succeeded in insurance because 
of a thorough understanding 
of the industry. 

The lesson for everyday 
investors is to pick your areas 
of focus carefully. If you already 
understand a particular indus-
try well, search for and invest in 
the best of the best within that 
industry. And if you want to 
branch out beyond your current 
circle of competence, gather 
expert opinion and learn as much as pos-
sible about the new field you wish to enter. 
Buffett did not know much about jewelry 
when he purchased Berkshire’s first jeweler, 
but he turned to the expertise of the manag-
ers who had impressed him so much.

With competence comes confidence, 
and confident investors tend to succeed 
more than those who scare easily, Jain 
points out. Perhaps that is why he devotes 
two chapters of the book to the psychology  
of investment. You must ask yourself 
important questions before diving into 

investing, Jain says. Can you be patient 
when the market hits trouble, or will 
you follow the herd and sell, sell, sell? 
Are you flexible enough to change your 

thinking when you must? Do 
you think rationally or act on 
impulse? Can you learn from 
your mistakes?

In the end, Jain hopes his 
book will not only delve into 
Buffett’s mentality, but also into 
the reader’s and potential inves-
tor’s. He writes with a general 
audience in mind, but he backs 
up his assumptions and recom-
mendations with a wealth of 

data, both quantitative and qualitative. The 
book has been well received critically, and 
Jain already has sold rights to translations 
including Chinese (both Cantonese and 
Mandarin) and Thai. 

Praise and sales are nice, but Jain insists 
his intent in writing Buffett Beyond Value was 
much more intellectual than commercial.

“Warren Buffett has written so much, 
and he claims that most of the things he 
does can be copied,” Jain says. “This was my 
challenge. I took upon myself a challenge to 
understand Buffett, with academic rigor.” w

Put simply,  
do your 
research,  

but make sure 
your research 

goes  
beyond the 
numbers.

Prem Jain (left) has 
spent more than 20 
years studying and 
teaching Warren 
Buffett’s investment 
philosophies.
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BSBA Class of 1969

Christian Hoffmann is a corporate 
mergers and acquisitions attorney 
with Quarles & Brady and was 
ranked in the 2010 edition of the 
Chambers USA directory.

BSBA Class of 1981

Eileen O’Connor moved to McDer-
mott Will and Emery as counsel 
and co-head of the Legal Crisis 
Management Practice Group in 
October 2009. Before becom-
ing a double Hoya, graduating 
from Georgetown Law in 2005, 
O’Connor spent 24 years as a 
journalist for ABC News and 
CNN, based in London, Moscow, 
and Tokyo, as well as the U.S. She 
is chair of the board of the Center 
for Justice and Accountability 
and co-editor of the Legal Crisis 
Management blog.

Geof Rochester is chief market-
ing offi cer at the Nature Conser-
vancy, where he is responsible 
for the organization’s market-
ing, membership, and visibility 
strategies. After graduating from 
Georgetown, he received an MBA 
from the Wharton School of the 
University of Pennsylvania. Since 
then, his career has spanned the 
entertainment, Internet, con-
sumer products, and hospitality 
industries. Most recently, Roches-
ter was executive vice president 
for marketing at World Wrestling 
Entertainment. Prior to that, he 
was senior vice president for 
marketing at Showtime Networks 
and held senior marketing posi-
tions at Comcast Communica-
tions, Radisson Hotels Interna-

ALUMNINotes

Share your news! Send an e-mail to 
alumniclassnotes@georgetown.edu

tional, and Procter and Gamble. 
He also consults with several 
nonprofi t organizations. 

BSBA Class of 1986

Angela Venza worked at JP Mor-
gan in New York and Madrid, 
Spain, for four years after gradu-
ation and then switched to an 
international development career 
via a master’s in public policy 
degree from the Woodrow Wilson 
School at Princeton University. 
After that, she worked for the 
nonprofi t organization Syner-
gos in New York, focusing on 
strengthening Latin American 
NGOs. She married AJ Alper and 
they moved to Quito, Ecuador, 
where she ran a program to pro-
mote corporate social responsi-
bility for the nonprofi t Fundacion 
Esquel. In 1999, they settled in 
Baltimore, Md., where Venza con-
tinues to work as an international 
development consultant and raise 
two boys. 

Eugene Ubalijoro was recruited 
by Heineken International in his 
native Rwanda, but his career also 
took him to Atlanta, Amsterdam, 
and la Réunion (a French island 
in the Indian Ocean, east of 
Madagascar), where he currently 
heads a large soft-drink distribu-
tion company. He is married to 
Pascale Gamard and they have 
three children: Alexandra, 11; 
Jonathan, 9; and Ashley, 6. They 
live in la Réunion, enjoying visits 
to South Africa, Namibia, Kenya, 
Mauritius, and Seychelles. The 
family spends holidays between 
Rwanda and the south of France. 

Ismael González de Diego worked 
for the Federal Reserve before 
earning an MBA at Thunderbird. 
He has worked as a fi nancial 
 analyst in the automotive, 
telecommunications, and IT 
sectors. He gained international 
experience from working in 
Spain, Switzerland, France, and 
Germany for General Motors 
Corp. He is president of the 
Georgetown Club of Spain 
and became a governor of the 
University’s Alumni Association 
in September. His daughter 
Alejandra, 9, is set to be a 
Hoya ’22.

Norman Powell received a JD/
MBA from basketball rival 
V illanova University. He has 
 practiced business and corporate 
law in Delaware for 21 years; 
since 2006 at Young Conaway 
Stargatt & Taylor, LLP, with fellow 
Hoya Craig D. Grear (BSBA ’86, 
JD ’89). In 1993, he married 
Jacqueline Loughman, a non-
Hoya lawyer. They settled in 
Unionville, Pa., where they live 
with their two sons. 

Richard Battista has been in Los 
Angeles for almost 20 years, 
where he lives with his wife, 
Brenda, and 5-year-old twin 
sons, Gio and Dante. Battista has 
enjoyed a long career working in 
media, primarily at Fox. Cur-
rently, he is president of Fox’s 
National Cable Networks, over-
seeing a portfolio of nine enter-
tainment and sports cable net-
works. The family recently spent 
their third consecutive summer 
vacationing in Nantucket. 

Tanya Cook was recently sworn 
into the Nebraska Unicameral 
legislature.

Timothy Scanlan and Karen 
(Dietrich) Scanlan (C ’86, 
M ’90) live in a suburb of 
Boston, Mass., with their two 
daughters, Caroline and Tory, 
and practice law and medicine, 
respectively. Tim stays in touch 
with fellow Boston alums Tom 
Cahill and Bill McMahon and 
enjoys an annual boys’ weekend 
with Guillaume Ackerman, Bo 
Stenson, Ed DiGeronimo, Mike 
Woodrow, and Claud Modesti. 

MBA Class of 1990

Mary Colman St. John was 
appointed to the newly expanded 
position of chief fi nancial and 
administrative offi cer at Aperture 
Foundation. She is a publishing 
industry veteran who held the 
position of fi nance director at 
the nonprofi t book publisher the 
New Press for 10 years. Her prior 
work experience includes seven 
years at Berlitz International, Inc., 
where she held managerial posi-
tions in the areas of corporate 
planning and fi nancial planning 
and analysis.

BSBA Class of 1991

Karen Phillips Broussard launched 
GlutenFreeTravelSite.com last year 
to help people following gluten-
free diets (due to celiac disease) 
fi nd suitable places to safely dine 
in their area or while traveling. 
Visitors to the site can search 
and submit reviews of restau-
rants, grocery stores, hotels, and 
resorts anywhere in the world 
that accommodate gluten-free 
diets. She launched the site after 
her youngest son was diagnosed 
with celiac. She and her husband, 
Chris, live in South Riding, Va., 
with their two boys, ages 8 and 6.
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Jennifer competes at the Grand 
Prix level in the equestrian sport 
of dressage and also is a judge in 
that discipline. 

Russ Matthews recently became 
president of First Western Capital 
Management, an investment 
management firm located in Los 
Angeles.

BSBA Class of 1995

Chad Faber was recalled by the 
Navy to support Operation Iraqi 
Freedom in late 2008. He was 
expecting to fly in the skies over 
Iraq in a P-3 Orion, but ended up 
serving as a civil affairs officer in 
Baghdad. After the Iraqi election, 
he returned to his position in 
the admissions and financial aid 
office at Harvard University.

BSBA Class of 1996

Alanna (O’Neill) Weifenbach lives 
in Switzerland with her husband, 
Simon, and two boys, Alessandro 
and Luciano. She works at Credit 
Suisse.

Bryan Eleazar spent two years in 
New York City after graduation 
and then moved around Southern 
California, receiving an MBA at 
UCLA in 2002. He married Ann 
Stark in Dana Point, Calif., over 
Thanksgiving weekend in 2006. 
Elezar works in the financial 
due diligence practice at DLC 
(a company founded by an ’81 
Hoya) and resides in Culver City, 
Calif., with his wife and daugh-
ters Tristan Rose, 2, and Audrey 
Elizabeth, 3 months, and beagle 
Huey. He remains active with 
his men’s ministry, Georgetown 
alumni interviewing, and beach 
volleyball.

Gabriel Rabinovici lived in New 
York for four years after gradu-
ation, working in private wealth 
management. He then moved 
to Geneva in 2000, where he 
worked at UBP-Union Bancaire 
Privee for six years. At the end 
of 2006, Rabinovici moved 
back to New York, where he 
co-founded Concurrent Capital, 
LLC, an investment advisory firm. 
He married his wife, Pamela, in 
2002. They have two children, 
Henry, 4, and Annabelle, 2. 

Heather Lauer’s book, Bacon: A 
Love Story, was published in May 
2009 by Harper Collins. The book 
is based on her blog BaconUn-
wrapped.com. She also recently 
launched a social media consul-
tancy, Villageous LLC, and is based 
in Phoenix.

Kristi (Fuerherm) Tange (MSFS 
’97) and her husband, Ichiro, 
live in New Jersey and enjoy 
their 22-month-old son, Owen 
Kenichi. Tange has worked for 
Goldman, Sachs & Co. since 
1997, currently as vice president 
in derivative operations.

Mark Vlasic (JD ’00) spent a year 
backpacking around the world 
after graduation. He then went  
to Georgetown Law, and then  
to Holland on a Fulbright  

scholarship. He worked at the 
U.N. War Crimes Tribunal helping 
prosecute Slobodan Milosevic 
before returning to Washington, 
D.C., to work at a big law firm. 
After that, he left to do a White 
House Fellowship and served as 
a special assistant to the secre-
tary of defense. He now works at 
the World Bank, where he helps 
developing countries track down 
and recover stolen assets from 
past dictators.

Saif Chapra is the director of 
information services at Plains 
Midstream Canada in Calgary, 
Alberta. Since graduating from 
Georgetown, Chapra has earned 
an MBA from McGill University 
in Montreal, where he met and 
married a fellow grad student, 
Adriana Stoica. This past summer 
they welcomed their first child, a 
baby girl named Alina Aziza.

Sylvia (Solarewicz) Arostegui 
received a law degree at George-
town before beginning her 
10-year law career at Latham & 
Watkins in Los Angeles. Now she 
practices at Trainor Fairbrook, 
a boutique firm in Sacramento, 
Calif., specializing in commercial 
real estate development and loan 
transactions.

MBA Class of 1996

Durga Bobba has moved from 
Philadelphia, where he had 
worked for Merck since gradu-
ation, to San Francisco to join 
Genentech. He is married to 
Geetika, and their children, 
Anjali, 9, and Vikas, 6, were 
excited to move to San Fran-
cisco and live closer to their 
grandparents.

Lisa Hodge Duval and her hus-
band, Alf, are happy to announce 
the birth of their second daugh-
ter, Olivia, on Sept. 14, 2009. 
Hodge Duval was promoted in 
the past year to director of fuel 
and operations support at Delta 
Air Lines.

Tiffany Faircloth Kosch lives in 
Coconut Grove, Fla., with her 
husband, Scott, and two children, 
ages 6 and 3. She is a managing 
director at Bayside Capital, a $3 
billion distressed fund. 

BSBA Class of 1992

Lilian Moy relocated to Wash-
ington, D.C., after completing a 
graduate program at Fordham 
University. She works for the 
U.S. Department of Commerce 
in marketing, advertising, and 
research. 

Sarbjit Singh recently joined the 
School of Business at Farmingdale 
State College in New York as 
an assistant professor with an 
emphasis on sports management.

BSBA Class of 1993

Nathan Bartholomew, along with 
Thuy Tien and Alex, has relocated 
to Paris for a great job opportu-
nity with Legrand.

BSBA Class of 1994

Jennifer Rebecca Aurilio married 
Christopher Raymond Benoit 
on Sept. 6, 2009, in North Palm 
Beach, Fla. The couple honey-
mooned in Hawaii and now 
resides in Boca Raton, where 
Jennifer is a medical device 
sales representative for Smith & 
Nephew. Christopher is the chief 
engineer on the U.S. Navy high-
speed prototype FSF Seafighter. 
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Hope for Haiti

A
s a child, Stephen Davenport’s 
summer vacations differed 
from the average trip to camp. 
From age 8 through high 
school graduation, he spent 
his months off school with his 
dad, a minister, in Haiti. 

When a tragic 7.0 magnitude earthquake 
struck Haiti’s capital in January 2010, it hit close 
to home — or home away from home — for 
Davenport (IEMBA ’06). 

Davenport has worked in the development fi eld 
for more than a decade. He has put technology 
systems in place from Ethiopia to Malawi to help 
struggling nations monitor foreign aid. Short-term 
recovery efforts in Haiti fell outside the scope of his 
nonprofi t, Development Gateway, and his usual 
focus on later-stage rebuilding efforts. 

Nonetheless, Davenport, senior director of 
business development, was motivated to lead a 
team that would measure and monitor the impact 
of humanitarian aid in a country he knew as a 
young boy. “It has been diffi cult to see what I 
knew as a child completely destroyed,” he says, 
“but it does give me some satisfaction to know I 
can help.”

Development Gateway was created in 2001 
by former World Bank President James D. 
Wolfensohn to provide technical tools for recipi-
ent countries to make their donated dollars more 
effective. The company piloted an innovative new 
aid-management system that has since spread to 
15 countries. The new goal is sustainability, going 
beyond just installing the software and instead 
expanding the capacity of governments in these 
countries to collect data, make reports, and use 
this information to make tangible strides forward.

In the case of Haiti, now-Prime Minister Jean-Max Bellerive had 
two years ago contracted with Development Gateway to take on a 
multiyear project monitoring donor aid to Haiti.

The earthquake turned the plan on its head.
Davenport and his colleagues dove into humanitarian assis-

tance instead, even committing to an unlikely partnership with 
Synergy Systems LLC, a private-sector company that had helped 
with recovery efforts following the 2004 Indian Ocean tsunami that 
killed 230,000 people. The thinking was that both groups could 
bring unique expertise to the table. Similarly, current relief work is a 
a joint effort between the government of Haiti, the United Nations 

For Steve Davenport 
(IEMBA ’06), below,  
the devastation in 
Haiti hit home.
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Development Programme, and the 
Offi ce of the Special Envoy (Bill Clinton) 
to support the Interim Haitian Recon-
struction Commission.

Davenport’s fi rst trip to Haiti right 
after the deadly quake was remarkably 
intense, he recalls.

“There was still the smell of death; the 
rains hadn’t come yet,” he says, explain-
ing that aid workers and members of 
the government stayed in primitive tents 
and worked out of the airport because 
it was one of the few structures not lev-
eled. “A lot of people were living illegally 
or in homes they had made themselves 
on other people’s property. The power 
was turned off at night so no one would 
step on live wires. It really did hit the city 
center and destroyed everything.”

In the months since, there has been 
progress, he says. Food, electricity, 
and water are fl owing, and there’s a 

call for skilled expats to return to their homeland. In March a major 
international conference in New York City resulted in dozens of 
foreign governments pledging billions toward Haiti’s recovery.

“The challenge is making those pledges into actual program-
mable aid. And then how do you have that project make an 
impact?” Davenport says. “And how do you make sure that 
impact is what the government wants?”

Beyond basic humanitarian needs, Davenport and his nonprofi t 
also return to the technological approaches they set out with. 
“Right now the government is weak, and there’s not a lot of trust,” 
he says, “but our goal is to get the government to use our tool to 
be transparent.” — Dena Levitz
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Carole Banks Russo and her hus-
band, Anthony, welcomed twins, 
Gus and Eva, into the world 
on Nov. 7, 2009. They join their 
sister Isabella, 6, who is in first 
grade. The family can see George-
town University from their new 
house in Arlington, Va. 

BSBA Class of 1997

Kelley Sullivan Bolten recently 
accepted a job with Merrill Lynch 
in New York City. She and her 
husband, Brian, live in Chatham, 
N.J., with their son, Aidan, 3, 
and daughter, Caitlin, 1. They 
have enjoyed running into many 
Hoyas since relocating back to the 
Northeast from Charlotte, N.C.

Jennifer Millman and Robert 
MacDonald were married on Feb. 
6, 2010, at The Ompoy Ocean 
Resort in Palm Beach, Fla. They 
are both from Baltimore and 
went to college in Washington, 
D.C. They took a two-week trip 
throughout the Mediterranean 
in June for their honeymoon. 
They now reside in Palm Beach 
Gardens, Fla.

MBA Class of 1997

Michael Blake was awarded the 
Accredited Senior Appraiser 
(ASA) designation in business 
valuation from the American 
Society of Appraisers. Currently, 
he is director of valuation ser-
vices for Habif, Arogeti & Wynne 
in Atlanta, the largest indepen-
dent accounting firm in the 
southeastern United States.  
He also is co-founder of  
StartupLounge, an online entre-
preneur support and advocacy 
community that supports the 
development of innovation-
driven emerging ventures.

BSBA Class of 1999

Bradford Caldwell was appointed 
board member of the Arkansas 
Science and Technology Authority 
by Arkansas Gov. Mike Bebee.  
His term expires in January  
2012.

IEMBA Class of 2000

Gregory Williams was named prin-
cipal and vice president of sales 
for Kore Federal of Falls Church, 
Va. Kore Federal is a woman-
owned small business and leader 

in federal government transfor-
mation and information technol-
ogy. Williams and his wife, Tanya, 
live in Arlington, Va., with their 
three children, Alec, 16, Elena, 
13, and Elise, 8.

MBA Class of 2000

Alisa Robinson Salibra married 
Joseph Salibra on Aug. 31, 2009. 
They enjoyed a honeymoon in 
Italy visiting Rome, the Amalfi 
Coast, Tuscany, Florence, and Ven-
ice. They welcomed a son, Eric, 
on Sept. 14, 2009. Big brother 
Benjamin is excited about the 
new addition to the family. They 
reside in Fayetteville, N.Y.

IEMBA Class of 2001

Tatiana Koleva, area director 
for the legal solutions group 
of Pitney Bowes Management 
Services, Inc., was named to 
Diversity MBA Magazine’s “2010 
Top 100 Under 50 Diverse 
Executive & Emerging Lead-
ers.” Diversity MBA Magazine is 
an internationally distributed 
publication targeting women 
and multicultural professionals 
in corporate America, govern-
ment, entrepreneurs, and busi-
ness students. 

BSBA Class of 2002

Patrick Donegan and his wife, 
Kate, welcomed their daughter, 
Rory Ivison Donegan, on Nov. 6, 
2009, in Boston. 

BSBA Class of 2003

Laura Wilkicki Bruckmann and her 
husband, Christopher Bruckmann 
(C ’00), are proud to announce 
the birth of their daughter, 
Carolyn Amaral, in August 2009. 
Carly wore a Georgetown onesie 
home from the hospital. 

BSBA Class of 2004

Jessica Marshall has been 
appointed vice president of pro-
grams at Junior Achievement of 
New York, a nonprofit that deliv-
ers free K–12 economic educa-
tion and empowerment programs 
to New York City and Long Island 
students. Marshall was a candi-
date in the United Way Junior 
Fellows Program and completed 
a business education course 
called “Developing Managerial 
Effectiveness for JA Worldwide” 
from Penn State’s Smeal College 
of Business. She resides in Cobble 
Hill, Brooklyn.

John Antonelli and his wife, 
Kendall (F ’04), opened their 
new store, Antonelli’s Cheese 
Shop, in Austin, Texas.
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Game Time

F
ormer Georgetown lacrosse captain Rachel 
Mech had one goal as a student, but it had 
nothing to do with her time on the fi eld.

Mech (BSBA ’07, MPS ’09) wanted to start her 
own business. That is just what the co-founder of 
ProVentures did shortly after graduating in 2007.

Her D.C.-based startup company develops 
sports and entertainment strategies for its clients, which have 
included Gillette, Red Bull, and Kentucky Fried Chicken. ProVen-
tures develops entertainment and hospitality events that promote 
brands through a celebrity representative, whom it carefully selects 
to match each brand. 

Even though Mech, 25, admits that “playing with the boys” in 
the sports world is fun, she is unfazed by the glitz and glamour of 

collaborating with big names such as 
New Orleans Saints player  Reggie 
Bush and Boston Celtics star Rajon 
Rondo.

“I knew I wanted to work with 
people, and sports had always 

been a part of my life,” she says. 
“But more than just being a fan, I really 

was intrigued by the business side of 
sports and the way that it worked.”

Mech developed her own track to success with 
a double major in management and marketing and a minor in 
government — “for fun,” she says, smiling. 

Her undergrad years led her to a sports management class in 
its inaugural year at Georgetown, where she met the other half of 
ProVentures, guest speaker Patrick McGee. After an internship at 
McGee’s former company, Octagon, the two began their startup 
company. Meanwhile, Mech completed her master’s in corporate 
communications and public relations at Georgetown in 2009. 

Although McGee, who took Mech on in a “ ‘Jerry Maguire’ 
sort of way,” shares Mech’s vision to expand ProVentures beyond 
sports and entertainment, the go-getter Mech credits her drive to 
a more familiar source.

“I am bred from two of the hardest-working human beings in 
the country,” Mech says. Her mother owns a small travel agency, 
and her father took a risk leaving the family company in construc-
tion to eventually become president of a software development 
company, which he later sold to a larger fi rm. 

“Leaving school to do something entrepreneurial is something 
a lot of people would say is really risky, but for me, I felt like going 
to a large company and waiting to work my way up to the bigger 

deals, that was riskier,” Mech says. “But for every person who has 
told me I can’t do it, I know there are two who believe I can.” 

Although law school might be in the future — Mech quips, 
“maybe a Georgetown triple-crown?” — for now, the entrepreneur 
is content in her McLean, Va., offi ce tracking down leads to land 
her next big client. 

And although Mech is still a sports lover at heart, she insists 
there are no stars in her eyes when it comes to her business. 

Smiling, she says, “I’m fi ne turning off SportsCenter to watch 
the stocks.”

— Chloe Thompson

Rachel Mech’s (BSBA ’07, 
MPS ’09) business combines 
sports and marketing savvy.PH
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Even though Mech, 25, admits that “playing with the boys” in 
the sports world is fun, she is unfazed by the glitz and glamour of 

collaborating with big names such as 
New Orleans Saints player  Reggie 
Bush and Boston Celtics star Rajon 
Rondo.

people, and sports had always 
been a part of my life,” she says. 

“But more than just being a fan, I really 
was intrigued by the business side of 

sports and the way that it worked.”
Mech developed her own track to success with 

a double major in management and marketing and a minor in 
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MBA Class of 2005

Suzanne Stumpp and Ryan Ona 
were married on May 8, 2010, at 
the Dahlgren Chapel of the Sacred 
Heart at Georgetown University. 
Stumpp is a manager of market 
research and consumer insights 
at Campbell Soup Company. 
Ona is a financial analyst at 
Northrop Grumman. They live in 
Philadelphia. 

BSBA Class of 2006

Christopher Satti has been living 
and working in Boston for the 
past four years and will go back 
to school this fall at Harvard 
Business School.

MBA Class of 2007

Wesley Schwalje has worked for 
three years in Dubai, UAE, for 
the $10 billion Mohammed bin 
Rashid Al Maktoum Founda-
tion, named after the UAE prime 
minister, vice president, and ruler 
of Dubai. Schwalje is pursuing 

a Ph.D. at the London School of 
Economics and Political Sci-
ence. His research focuses on the 
impact of skills gaps (the differ-
ence between the skills required 

within a nation’s economy or by 
an organization and the current 
competencies of the workforce) 
on national growth, competitive-
ness, and company performance.

IEMBA Class of 2007

Christiana Paul recently founded 
Capital Financial Planners, LLC, 
a financial planning and asset 
management firm based in Wash-
ington, D.C., providing objective, 
integrated planning and invest-
ment services. 

EML Class of 2007

Joseph Garcia published a leader-
ship book titled The Leader’s Pyramid. 
The book promotes being the 
best possible leader under any 
situation, putting the mission 
first, people’s concerns second, 
and ego last. Garcia was CFO for 
Gulf Coast Recovery operations in 
New Orleans. His U.S. Air Force 
career included a Pentagon tour, 
Middle East deployment, squad-

ron commander duty, and teach-
ing a Leadership Course at the 
Air Force Academy. He has been 
awarded the Federal Woman’s 
Program Male Boss of the Year.

EML Class of 2010

Recent graduates (left to right) 
Robert Wray, Dino Hernandez, 
Chris Nordeen, and Reginald Jones 
showed their Hoya spirit by 
“running with the bulls” at the 
Festival of San Fermin in Pam-
plona, Spain, on July 11. 
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The Turnaround

A
sk Mariano Sebastian de Beer (MBA ’96), 
recently named CEO of Telefonica do Brasil, 
if it had always been his ambition to head a 
large corporation, and he responds with a 
laugh.

“Not really,” de Beer says. “I just worked 
hard. I found myself an executive of a major 

multinational corporation by exceeding expectations.”
Although he did not leave Georgetown University’s McDonough 

School of Business 14 years ago with his eye on a CEO’s office, 
de Beer spent years acquiring the skills that made him an effec-
tive leader in the most challenging circumstances. As Telefonica’s 
chief operating officer in 2009, he restored credibility to a company 
whose service had become so unreliable that regulators had banned 
it from selling broadband. After overseeing a swift and successful 
turnaround, de Beer was named CEO in late 2009 at the age of 39. 

Although he says his success is partly 
the result of being in the right place at 
the right time, he was prepared and 
willing to take risks to get the job done.

In the summer of 2009, when de Beer was promoted to the 
newly created position of COO, Telefonica 
was in crisis. It was generating more cus-
tomer complaints than every other company 
in the state of São Paulo combined. At first, 
the bulk of those complaints concerned its 
unreliable broadband service. Then Telefon-
ica’s phone service also began to deteriorate.

“It was a very, very tough situation,” recalls 
de Beer, who took the bold move of signing 
a commitment to lower customer complaints 
by 80 percent in 18 months. “Did I think we 
could do it? Yes. Did I know how? No.” 

Identifying core issues and setting clear 
goals, he says, helped the company hit that 
mark in six months. When de Beer deter-
mined that many of the company’s problems 
stemmed from divisions working at cross-
purposes, he set out to improve transparency 
and simplify the corporate structure. All of the 
company’s directors were placed together in 
one room, working at a single, long table. “By 
tearing down walls, these directors started 
talking to each other. They began working in 
teams, rather than silos,” de Beer says.

A native of Argentina, de Beer had taken risks earlier in his career, 
too. After graduating with an MBA, he decided against remaining  
in the U.S. or returning to Argentina in favor of going to work for 
McKinsey & Co. in Brazil, even though he did not speak Portuguese.

The payoff for working in a developing country was significant. “In 
younger countries, there is much more to do. At the time in Brazil, 
McKinsey’s telecommunications group was working on privatiza-
tion,” de Beer recalls. “In the States, the same people were working 
on projects to improve the methods for collecting coins from pay 
phones.”

His philosophy for effective leadership is rooted in a few core 
principles, including identifying priorities, giving attention to detail 
and execution, and building a great team — particularly when faced 
with a challenge like turning a company around. “When you have the 
right people, everything else falls into place,” he says. 

Today, de Beer credits his team for building a company that is 
selling three times as much broadband as its closest competitor. 
Personally, he takes pride in taking the first step and agreeing to fix 
a seemingly unfixable business. “I’m not a gambler,” he says, “but I 
know that the only way to grow personally is to try to do things that 
you don’t think you can do.” � — Andrea Orr

Mariano Sebastian de Beer (MBA ’96) led 
a major telecom turnaround in Brazil.
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Upcoming Alumni 
Networking Events

K eep an eye out for 
upcoming Georgetown 
McDonough School 

of Business alumni events 
around the country. At 
press time, two networking 
events are planned for New 
York City and Boston in 
November 2010.

T
housands of Georgetown 
alumni returned to the 
Hilltop to reconnect 
with fellow alumni and 

take part in the 2010 Reunion 
weekend, June 3–6. 

On Friday, June 4, graduates 
gathered at the school’s Rafi k B. 
Hariri Building for the second 
annual Georgetown University 
McDonough School of Business 
Open House. President John 
J. DeGioia and Deputy Dean 
Ricardo Ernst spoke to a crowd 
of more than 500 alumni, who 
spent the evening enjoying 
food and drinks, live music, 
lectures, and catching up with 
former classmates.

The Reunion Class Celebra-
tion Dinner was held on Sat-
urday, June 5, honoring MBA, 
IEMBA, and EML graduates 
from the classes of 1985, 1990, 
1995, 2000, and 2005. Nearly 
200 alumni took in stunning 
views of campus while dining 
on Moroccan-themed food in 
Fisher Colloquium on the top 
fl oor of the school’s Rafi k B. 
Hariri Building. 

A
s students, alumni, fac-
ulty, and staff continue 
to advance the position 
of Georgetown Uni-

versity’s McDonough School of 
Business, one of the adminis-
tration’s near-term goals is to 
thoughtfully and strategically 
engage its graduates and create 
a strong alumni program that 
is expected from a world-class 
business school. 

A new alumni affairs 
director will be named to 
spearhead the initiative. 
Throughout the year, new 
and exciting programs will 
begin to increase the con-
nectivity among alumni and 
among their classes, as well 

as strengthen alumni connec-
tions to the life of the school 
and the university. 

In collaboration with 
stakeholders, the alumni affairs 
director will focus on build-
ing a foundation on which the 
school can launch a series of 
events and activities — both in 
the United States and around 
the world — that are of the 
biggest interest to alumni. “To 
build a great alumni program, 
we need to know who you 
are, where you are, and what 
service offerings are important 
to you,” says Dean George 
Daly. “As a student at George-
town’s McDonough School 
of Business, you helped build 

our reputation as a community 
of achievement. While your 
day-to-day relationship to the 
school has changed, we want 
to ensure the strong bond 
remains.” 

Through the alumni 
program, graduates can get 
involved in current students’ 
Georgetown experience to help 
uphold and improve the value 
of the Georgetown degree.

“Wherever you are and 
wherever you will go,” Daly 
says, “we hope you will remain 
a champion of Georgetown’s 
McDonough School of Busi-
ness, and we appreciate your 
continued engagement with 
the school.”

E
llen M. Morrell (BSBA 
’66), a member of 
Georgetown University’s 
McDonough School 

of Business Board of Advi-
sors, received the John Carroll 
Award at the 2010 John Carroll 
Weekend this past spring. 
Established by the Georgetown 
University Alumni Association 
in 1951, the award honors 
alumni whose achievements 
exemplify the ideals and tradi-
tions of Georgetown Universi-
ty and its founder, Archbishop 
John Carroll. 

Ever since she was among 
the fi rst women to graduate 
from Georgetown’s McDonough 
School of Business, Morrell has 
been a leader in her profes-
sional, volunteer, and chari-
table pursuits.

Early in her career, she co-
founded the business program 

at Marymount College in 
Virginia and at Mount Vernon 
College, where she also chaired 
its business faculty. During this 
time, she completed her mas-
ter’s in education at Virginia 
Tech. 

Morrell subsequently re-
turned to Georgetown, where 
she served as assistant to the 
dean of the business school 
and taught marketing until 
1981. During her tenure, she 
helped establish Georgetown’s 
MBA program. Today, Morrell 
is vice president and associate 
broker with Washington Fine 
Properties. For the past four 
years, The  Wall Street Journal has 
named Morrell and her partner 
one of the top 50 U.S. residen-
tial brokerage teams.

Crediting the university for 
her success, she says, “George-
town gave me the tools and 

desire to reach higher. And, 
like a supportive family, it’s 
always there.”

For more than 45 years, 
Morrell has stayed close to 
Georgetown students, alumni, 
and friends. She has long 
mentored undergraduates and 
served on the board of gover-
nors. Morrell and her husband, 
Michael (C ’65, L ’68, L ’85), 
established a John Carroll 
Scholarship in memory of 
 Michael’s father. Their sons, 
Geoffrey (C ’91), Jarrett 
(BSBA ’95), and Jordan (C ’01), 
share the Georgetown bond.

Building the Alumni Experience 

Board Member Recognized 
at John Carroll Weekend 

Reliving 
the Spirit of 
Georgetown

For updated infor-
mation on alumni 
activities visit: 
msb.georgetown.
edu/alumni

Ellen M. Morrell
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The Rafi k B. Hariri Building was bustling with alumni during the second annual Georgetown 
McDonough School of Business Open House on June 4, 2010.

Hundreds of graduates enjoyed cocktails 
and hors d’oeuvres while reconnecting 
with friends.

The school’s Fisher Colloquium was decorated beautifully 
for the Reunion Class Celebration Dinner on June 5, 2010.

The MBA Class of 2005 had the biggest representation at 
the 2010 Reunion Weekend.

Graduates from the MBA 
Class of 1995, including 
Adrian Aguilera; Gustavo 
Darquea (top row); Javier 
Guzman and his wife, 
Claudia Kern; Manuel 
Romero; and Manuel 
Gonzalez (front row) and 
friends, rediscovered the 
spirit of Georgetown.

Mahua Guha Thakurta (MBA ’05) and friends captured a special 
moment at the Class Celebration Dinner.

The MBA Class of 2000 relived their days as students and 
posed for a picture in the school’s Rafi k B. Hariri Building.
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Accounting’s Next Challenge
By Preeti Choudhary, Assistant Professor

Learn more at 
msb.georgetown.edu/faculty

T
he accounting profession has survived many crises 
during the past decade, from numerous accounting 
scandals that led to the demise of one of the largest 
and most prestigious accounting fi rms to major over-
hauls following passage of the Sarbanes-Oxley Act. 

I believe the profession is about to face an even bigger chal-
lenge: an attempt to integrate U.S. fi nancial reporting standards 
with international standards. 

Current U.S. fi nancial reporting 
is governed by Generally Accepted 
Accounting Principles (GAAP), 
which are set by the private Financial 
Accounting Standards Board (FASB). 
The Securities and Exchange Com-
mission (SEC) oversees U.S. GAAP 
and delegates the responsibility of 
creating and modifying the stan-
dards to the FASB. Elsewhere, more 
than 100 countries, including all of 
the European Union, subscribe to 
International Financial Reporting 
Standards (IFRS), which are set by the 
United Kingdom-based International 
Accounting Standards Board (IASB). 

The SEC appears keen for the U.S. 
to jump on the IFRS bandwagon and 
is set to make a fi nal decision in 2012. 
In the meantime, the FASB and IASB 
are attempting to reconcile differences 
and create a unifi ed set of standards. 
Differences between the two sets of 
standards are nontrivial in areas such 
as pensions, taxes, fi nancial instru-
ments, and business combinations. 
Unifying specifi c practices will ease 
the transition, but substantial ‘GAAPs’ 
will remain. 

For one example, the international 
system relies more substantially on 
judgment and estimation than U.S. 
standards and provides less guidance 
regarding implementation. This less-
rigid structure encourages differences between fi rms in practice; 
those fi rms often cluster around remnants of their country’s prior 
practices. With so much variance, can the ultimate benefi t of 
unifi cation be achieved?  

Even if we agree that unifi cation is a good idea, unresolved 
issues remain. For example, how will a shift to principles-based 
rules affect U.S. practice and disclosure policies? How will the 
shift affect enforcement, since there is no international regulatory 

body comparable to the SEC to enforce IFRS globally? 
Retraining investors presents yet another challenge. The SEC 

estimates that if IFRS standards are adopted, U.S. companies will 
spend about 0.13 percent of their revenue during the conversion 
year to prepare fi nancial statements that comply with IFRS. This 
is only part of the total transition cost to society, however. In the 
bigger picture, transition cost also will affect educational institu-
tions, accounting fi rms, and investment fi rms, at the very least. 

Take universities, for example, that 
face an aging population of account-
ing faculty with a median age near 
60. Some faculty may decide to retire 
rather than face the substantial modi-
fi cations necessary in our educational 
approach. In turn, this could lead to a 
shortage of trained professionals.

More subtle costs will arise in 
altering existing arrangements among 
and within U.S. fi rms. Account-
ing information is used to establish 
terms in contractual arrangements 
with lenders, suppliers, and other 
stakeholders. Accounting perfor-
mance measures also help to estab-
lish fi nancial rewards and pay for 
employees. Will these contracts need 
to be revised to accommodate new 
standards? 

Challenges aside, a unifi ed system 
does offer potential benefi ts. Conver-
sion could make reporting more effi -
cient for U.S. companies with foreign 
subsidiaries that now must prepare 
statements under two regimes. 
Moreover, if unifi ed standards make 
international fi rms more comparable, 
analysts and investors will benefi t. As 
a result, U.S. companies will be able 
to compete more easily for global 
capital. In the end, discussion and 
review of practices between the FASB 
and IASB may yield fi nancial report-

ing standards that are superior to those in place currently. 
One thing is certain, change lies ahead for the accounting 

profession. Practitioners who adapt and embrace the new rules 
quickly will enjoy a distinct advantage over those who do not. 
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Principal
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President and CEO
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COO
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Calling all MBA, IEMBA, EML alumni from 1986, 1991, 1996, 2001, and 2006 

2011 Reunion 
Weekend June 2–5
Planning is under way for a 
memorable weekend of events 
to honor our graduates. Alumni 
and guests can look forward 
to receptions, family activities, 
programs, and parties to help 
connect classmates, faculty, fellow 
Hoyas, and the McDonough School 
of Business.

To make sure we have your current 
contact information, please send any 
updates to alumni@msb.edu.

Keep checking the McDonough 
School of Business Reunion 
Weekend 2011 website at  
msb.georgetown.edu/alumni 
for more information.




