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The Warsaw Executive MBA faculty is comprised of professors who are
outstanding in their fields, accomplished instructors of executive educa-
tion, and active publishers of cutting edge research. Their global
experience and expertise enables them to present an integrated, general
management perspective that emphasizes the rigorous application of
theory to practice. This scope of faculty expertise, in areas such as

research and knowledge creation and innovation, is unique to the
WEMBA program.

Polish and American faculty maximize their effectiveness by planning
courses together before jointly teaching. This comprehensive and effec-
tive planning is enhanced by the additional time of all Polish faculty in
collaborating on syllabi and teaching methods with their colleagues at
the University of Minnesota campus.



John Anderson

Professor, Operations & Mgmt Sciences, Carlson School of Manage-
ment, University of Minnesota

Education

BChE, 1966, Chemical Engineering, University of Minnesota
MBA, 1968, University of Minnesota
PhD, 1973, Management Sciences, University of Minnesota

Research Interests

— Operations Strategy and Analysis
— Quality Leadership

— Process Management

— Innovation

Maijor Publications

“The Path Analytic Model of a Theory of Quality Management Underlying the Deming Manage-
ment Method: Preliminary Empirical Results,” with M. Rungtusanatham, R. Schroeder and
S. Devaraj, Decision Sciences, 1995

“Process Knowledge Bases: Facilitating Reasoning about Space, Time and Cause,” with
K. Dooley and P. Skilton, Human Systems Management, 1998

“Process Quality Knowledge Bases,” with K. Dooley and X. Liu, Journal of Quality Management,
2000

“Adoption Rates and Patterns of Best Practices in New Product Development,” with D. Dooley
and A. Subra, International Journal of Innovation Management, 2002

“An Integrated Systems Approach to Process Control and Maintenance,” with K. Linderman
and K. Mckone, European Journal of Operations Research, 2005

Key Experience and Editorial Appointments

Associate Dean, Carlson School of Management, University of Minnesota, 2001-04

Department Chair, Operations and Management Science Department, University of Minnesota,
1996-2001

Board of Directors, National Consortium for Continuous Improvement, 2003-06

National President, Decision Sciences Institute, 1994-97

Associate Editor, Decision Sciences

Editorial boards: Journal of Quality Management, Production Operations Management Journal

Fellow, Decision Sciences Institute, 1993

Awards and Recognition

Distinguished Service Award Recipient, Decision Sciences Institute, 1997



Tomasz Berent
Assistant Professor, Capital Markets Department, Warsaw School of
Economics

Education

MA, 1991, Economics, Warsaw School of Economics
MA, 1992, Banking and Finance, University of Wales
PhD, 1995, Finance, University of Wales

Research Interests

— Theoretical modeling and practical measurement of financial leverage effects

— Cost of capital—methodological concerns and practical application

— Capital markets (valuation, market efficiency, financial performance, event studies both
from theoretical and empirical perspective)

— Corporate finance (value creation, financial analysis in methodology and practice)

— Econometrics (modeling and methodology in finance)

Maijor Publications

“Dzwignia finansowa i jej skladowe: nowa koncepcja metodologiczna,” Zeszyty Teoretyczne
Rachunkowosci, SKwP, 2008

Analiza raportu zatytutowanego: ,,’Going concern’ concerns — TP to ‘zero’” z dnia 21 listopada 2008 r.,
sporzqdzonego w wersji angielskiej przez UniCredit, dotyczgcego spétki publicznej GRUPA LOTOS
SA, Komisja Nadzoru Finansowego, 2009

Stawka podatkowa w kalkulacji EVA w kontekscie 0gdlnego modelu podatku dochodowego, Wy-
dawnictwo Uniwersytetu Ekonomicznego im. Oskara Langego, Wroctaw 2009

“Audyt oczami uzytkownikéw — wyniki badania ankietowego,” with L. Lejkowski,
Rachunkowosc, 2010

“Duality in Financial Leverage—Controversy Surrounding Merton Miller’s Argument,” Zeszyty
naukowe, Szczecin 2010

Key Experience

A faculty member in prestigious executive and postagraduate programs (CEMS Master’s in
International Management; Executive Studies in Finance run by WSE and Ernst and Young
Business Academy)

Head of Research, IB Austria (Warsaw), 1995-97; Emerging Markets Equity Strategist and
Country Analyst, BNP and BNP Paribas (London), 1997-2001

Author of over 100 equity research notes on the Polish and other emerging markets corporations

Expert to Polish Financial Supervision Authority (KNF)

Awards and Recognition

Top Ten WSE Faculty Award every year since the launch of the Ranking in 2006
Outstanding WEMBA Faculty Award (2007, 2008, 2009)



Charles Caliendo
Senior Lecturer, Accounting Department, Carlson School of Manage-
ment, University of Minnesota

Education

BS, 1985, BS, Brooklyn College, City University of NY
CPA, 1991, Inactive, State of Minnesota

JD, 1992, JD, University of Richmond School of Law
MBA, 1993, MBA, University of Minnesota

Research Interests

— Financial and managerial accounting specially in the areas of financial statement analysis
and the role of accounting information in the managerial decision-making process

Key Experience

Member, Carlson School Executive MBA Curriculum Committee; Faculty Advisor, Student As-
sociation for Accounting and Finance; Hoffman Union Rehabilitation Committee

Certified Public Accountant, State of Minnesota

Licensed Attorney, State of Minnesota

Invited presentations: The Corporate Counsel Forum, Dobson Communications, Cargill Inc.,
Carlson School Executive Educ., Minnesota State Society of CPAs, Comair Airlines, America
Online, Inc., Hinshaw & Culbertson Law Firm, Oracle Systems Inc., Merrill Lynch

Worked for KPMG Peat Marwick (specialized in international tax research), Coopers & Lybrand,
U.S. Attorney’s Office, Office of Chief Counsel, Cohen & Company, SPAs, Economic Con-
sultant—Expert Fitness for various law firms

Member, American Accounting Association, American Institute of Certified Public Accountants,
Minnesota State Bar Association

Awards and Recognition

Student Accounting and Finance Association Faculty of the Year, 1996-98
Carlson School of Managment Undergradutate Faculty of the Year, 2001
Carlson School Executive MBA Faculty of the Year, 2002

Carlson School “Excellence in Teaching” Award, 2003



Norman Chervany
Professor, Operations & Mgmt Sciences, Information & Decision
Sciences, Carlson School of Management, University of Minnesota

Education

BS, 1963, Mathematics, Mt. Union College
MBA, 1965, Indiana University
DBA, 1968, Decision Sciences, Indiana University

Research Interests

— Effects of information technology on work and organizational design

— Management of technology-based change

— Design of the information management function

— Factors affecting adoption and use of end-user information technology

— Design and management of the new information technology introduction process
— Building and using trust in organizational relationships

Maijor Publications

“The Multiple Pathways of High Performing Groups: The Interaction of Social Networks and
Group Processes,” with P. P. Shah and K. T. Dirks, Journal of Organizational Behavior, 2005

“What Builds System Troubleshooter Trust Best — Experience or Non-Experiential Factors?
Extending a Trust-Building Model,” with D. H. McKnight, Information Resources Management
Journal, 2005

“An Extended Trust Building Model,” in Emerging Information Resources Management and
Technology, Idea Group Publishing, Hershey, PA, 2006

“Reflections on an Initial Trust Building Model,” with D. H. McKnight, in Handbook of Trust
Research, A. Zaheer and R. Bachmann (eds), Marston Book Services, Ltd; Oxford, UK, 2006

“Trust and Distrust Definitions: One Bite at A Time,” with D. H. McKnight, in Trust in Cyber-So-
cieties. Lecture Notes in Computer Science, Springer Berlin/Heidelburg; 2007

Key Experience and Editorial Appointments

Functional Core Delivery Team MBA Program, Carlson School of Management

Faculty Director, Minnesota Executive Program, Carlson School of Management

Policy Council for Programs in Individualized Learning, University of Minnesota

Chair, Learning Excellence Steering Committee, Carlson School of Management

Fellow, Decision Sciences Institute, 1983; President, 1981-82; Member, Development Committee

Boards of directors: Metropolitan Community Mental Health Center, Saint Paul, MN; AbleNet,
Minneapolis, MN; Force America, Burnsville, MN

Associate Editor, Decision Sciences

Active Reviewer, MIS Quarterly, Decision Sciences

Consulting activities in three major areas: development and facilitation of the strategic planning
process; design and implementation of user-oriented management information systems;
design and implementation of large-scale statistical studies



John Fossum

Professor Emeritus, Center for HR & Labor Studies, Carlson School of
Management, University of Minnesota

Education

BA, 1961, Economics, St. Olaf College
MA, 1968, Industrial Relations, University of Minnesota
PhD, 1975, Labor and Industrial Relations, Michigan State Univ.

Research Interests

— Employee compensation programs, organizational performance, and employee outcomes
— The effects of institutional and regulatory changes on employer-provided pensions and
firm performance

Maijor Publications

“Modeling the Skills Obsolescence Process: A Psychological/Economic Integration,” Academy of
Management Review, 1986

Personnel/Human Resource Management, with H. Heneman, D. Schwab and L. Dyer, Richard D.
Irwin, 4th ed., 1989

“Pay and Reward for Performance,” with B. McCall, Handbook of Human Resources, JAI Press,
1997

Labor Relations: Development, Structure, Process, Richard D. Irwin, 10th ed., 2009

Key Experience and Editorial Appointments

Professor, 1986-2008; Associate Professor, 1983-86

Director, Graduate Studies in Industrial Relations, 1984-87

Chair, Department of Human Resources and Industrial Relations; Director, Industrial Relations
Center, 1987-91, 1994-97, 2004-05

University of Michigan, 1974-83; Assistant Professor, 1974-77; Associate Professor, 1977-83;
Chair, Department of Organizational Behavior and Industrial Relations, 1982-83

Acting Associate Dean of Faculty and Research, 2005-07

Editorial boards: Academy of Management Journal (1986-87); Human Resource Management (1991-
2004); Journal of Labor Research (since 1991); Journal of Management (1983-87)

Leadership and management in military, industrial, and academic organizations

Consulting in private, public, private non-profit, and union organizations

Listed in Who's Who in America



Marian Geldner

Professor, Dept. of Economics II, Warsaw School of Economics

Adjunct Professor of International Business Studies, Carlson School of
Management, University of Minnesota

Education

MSc, 1968, Economics, Warsaw School of Economics
PhD, 1972, Economics, Warsaw School of Economics
Habilitation, 1986, Economics, Warsaw School of Economics

Research Interests

— Microeconomics
— International management
— Economics of international business

Maijor Publications

“Integrating Theories of Foreign Direct Investment And International Trade,” in Research in Inter-
national Business and Finance, JAI Press, Greenwich, Conn, 1986

Przyczynek do teorii zagranicznych inwestycji bezposrednich, Monografie i Opracowania, SGPiS,
Warszawa 1986

Laureaci nagrody Nobla w dziedzinie ekonomii (co-author), Z. Matkowski (ed.), PWN, Warszawa
1991

Key Experience

WEMBA Director

Over 40 years of university teaching combined with academic research

Vice Rector for International Co-operation, Warsaw School of Economics, 1996-99

Trainer and instructor at numerous training programs and seminars

Member, International Advisory Board, Umea School of Business and Economics, University of
Umea, Sweden

Ten years of international consultancy experience with UNIDO in Africa, Asia and Europe

Over five years of managing consultancy firm in Poland

Board member of numerous companies in various industries



Michat Golinski

Assistant Professor, Dept. of Business Informatics, Warsaw School of
Economics

Education

MA, 1987, Economics, Warsaw School of Economics
PhD, 1996, Economics, Warsaw School of Economics

Research Interests

— Information society and information economy

— International development of information infrastructure

— IT, economic development

— Integration and globalization

— e-Economy, e-Business, e-Commerce and their economic and social results
— Deregulation and demonopolisation of telecommunication

Maijor Publications

“Germany and Poland-the losers of the Information Society?,” in Perspectives in Business Infor-
matics Research, H. Roeck (ed.), Conference proceedings, Shaker Verlag, Aachen 2004

“Net Readiness Perception Index,” in eAdoption and the Knowledge Economy: Issues, Applications,
Case Studies, P. Cunningham, M. Cunningham (ed.), IOS Press, Amsterdam, Berlin, Oxford,
Tokyo, Washington DC 2004

“Polska jako spoteczeristwo informacyjne — ocena infrastruktury technicznej,” in Spofeczeristwo in-
formacyjne - wizja, czy rzeczywistosc?, L. Haber (ed.), AGH, Uczelniane Wydawnictwa
Naukowo-Dydaktyczne, Krakéw 2004

“Ocena zdolnosci gospodarek narodowych do funkcjonowania w sieci,” in Od robotnika do inter-
nauty —w kierunku spoteczeristwa informacyjnego, A. Siwik, L. H. Haber, (eds.), Uczelniane Wy-
dawnictwa Naukowo-Dydaktyczne AGH, Krakéw 2008

“ICT Development Index — nowe narzedzie pomiaru poziomu rozwoju spoteczeristwa informa-
cyjnego,” in Rynki przesytu i przetwarzania informacji — stan obecny i perspektywy rozwoju,
H. Babis, J. Buko, R. Czaplewski (eds.), Zeszyty Naukowe Uniwersytetu Szczeciriskiego,
Szczecin 2009



Zhaoyang Gu

Associate Professor and Honeywell Professor in Accounting, Ac-
counting Department, Carlson School of Management, University
of Minnesota

Education

PhD, 1999, Accounting, Tulane University

CPA, 1994 (Virginia)

MA, 1993, Economics, Tulane University

MA, 1991, Management, Renmin University of China
BA, 1988, English, Tsinghua University

Research Interests

— Capital markets-based accounting

— Analyst and management forecast and the impact of regulations
— Earnings management

— Accounting in emerging markets

Maijor Publications

“Earnings Skewness and Analyst Forecast Bias,” with J. S. Wu, Journal of Accounting and
Economics, 2003

“Analysts' Treatment of Nonrecurring Items in Street Earnings,” with Ting Chen, Journal of Ac-
counting and Economics, 2004

“Sustained Earnings and Revenue Growth, Earnings Quality, and Earnings Response Coeffi-
cients,” with Aloke Ghosh and Prem C. Jain, Review of Accounting Studies, 2005

“Across-Sample Incomparability of R2s and Additional Evidence on Value Relevance Changes
over Time,” Journal of Business Finance and Accounting, 2007

“The Superiority and Disciplining Role of Independent Analysts,” with Jian Xue, Journal of Ac-
counting and Economics, 2008

Key Experience and Editorial Appointments

Accounting PhD Program Coordinator, Carlson School of Management

Member, American Accounting Association (AAA), American Finance Association

President-elect, Chinese Accounting Professors” Association of North America

Presentations at numerous conferences and seminars (eg. China, France, Ireland, Singapore,
Turkey, UK, U.S.)

Editorial board, The International Journal of Accounting

Associate Editor, China Journal of Accounting Research

Awards and Recognition

Weil Prize in research, Carnegie Mellon University; the best paper award at the ninth World
Congress of International Association of Accounting Educators and Researchers
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Bogumit Kaminski
Assistant Professor, Institute of Econometrics, Warsaw School of
Economics

Education

MA, 2000, Quantitative Methods, Warsaw School of Economics
PhD, 2007, Economics, Warsaw School of Economics

1998-2000, Mathematics, supplementary studies, Warsaw University
1999-2000, Economics, supplementary studies, Tilburg University

Research Interests

— Management science
— Managerial economics
— Multi-agent simulation

Maijor Publications

“On quasi-orderings and multi-objective functions,” European Journal of Operational Research,
2007

“Bounded Rationality via Recursion,” with M. Latek, R. Axtell, in Proc. of the 8th Int. Conf. on
Autonomous Agents and Multi-Agent Systems, 2009

“Cost-effectiveness acceptability curves — caveats quantified,” with M. Jakubczyk, Health
Economics, article online, in print, 2009

“Social Learning and Pricing Obfuscation,” with M. Latek, in Artificial Economics: The Generative
Method in Economics, Lecture Notes in Economics and Mathematical Systems, C. Hernandez,
et al. (eds), Springer, 2009

“The Influence of Call Graph Topology on the Dynamics of Telecommunication Markets,” with
M. Latek, in KES-AMSTA 2010, Lecture Notes in Artificial Intelligence, P. Jedrzejowicz et al.
(eds), Springer, 2010

Key Experience

MBA lecturer training, 2001, Wilfrid Laurier University
Owner, MediStat, 2000-06

Partner, Infovide-Matrix S.A., since 2001

Business Analyst, Polkomtel S.A., 2000-01

10
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William Li

Professor, Operations & Management Sciences, Carlson School of Ma-
nagement, University of Minnesota

Education

BS, 1989, Applied Mathematics, Tsinghau University
MMath, 1992, Statistics, University of Waterloo
PhD, 1995, Statistics, University of Waterloo

Research Interests

— Experimental design, optimal design, robust design
— Computer-aided optimal design

— Parameter and tolerance design

— Supersaturated design

— Latin hypercube

Maijor Publications

“Blocked Nonregular Two-Level Factorial Designs,” with S. Cheng and K. Ye, Technometrics,
2004

“A Class of Nearly Orthogonal arrays,” with X. Lu and M. Xie, Journal of Quality Technology,
2006

“Model-Robust Supersaturated and Partially Supersaturated Designs,” with B. Jones,
C. J. Nachtsheim and K. Ye, Journal of Statistical Planning and Inference, 2009

“Screening Designs for Model Discrimination,” with V. Agboto and C. J. Nachtsheim, Journal of
Statistical Planning and Inference, 2010

“Variable Selection with the Strong Heredity Constraint and Its Oracle Property,” with
N. H. Choi and J. Zhu, Journal of American Statistical Association, 2010

Key Experience and Editorial Appointments

Consultant, TCF Financial Corp. (1998), Ford Motor Company (1996-2000)

Presentations at numerous conferences (eg. Belgium, China, Canada, Hong Kong, Peru, U.S.)

Associate Editor, Technometrics, Applied Stochastic Models in Business and Industry, Journal of
Statistics Education

Awards and Recognition

Customer Driven Quality Award for the Durability CAE and Reliability project at Ford Motor
Company, 1997

Excellence in Teaching Award of the Carlson School of Management, University of Minnesota,
2006

11



lan Maitland

Professor, Strategic Management & Organization Dept., Carlson School
of Management, University of Minnesota

Education

BA, 1966, Modern Languages, Oxford University
ACA, 1970, Chartered Accountant, England and Wales
PhD, 1979, Sociology, Columbia University

JD (Honors), 2005, Concord University School of Law

Research Interests

— Morality of markets

— Corporate governance

— Corporate responsibility

— Globalization

— Ethics; trust

— Boards of directors

— Government industrial policies

— Gender differences

— Is homo economicus to blame for corporate wrongdoing?

— The ethics of class action employment discrimination lawsuits

Maijor Publications

The Causes of Industrial Disorder, Routledge and Kegan Paul, 1983

“Distributive Justice in Firms: Do The Rules of Corporate Governance Matter?,” Business Ethics
Quarterly, 2001

“Priceless Goods: How Should Life-Saving Drugs be Priced?”, Business Ethics Quarterly, 2002

“The Human Face of Self-Interest,” Journal of Business Ethics, 2002

“Japans Stakeholder Economy,” with M. Umezu, Journal of Private Enterprise, 2006

Key Experience

Academic Director, Tocqueville Center for the Study of Liberty and Free Institutions, 2006-09

Senior Fellow, Center of the American Experiment, 1992-97

President, Minnesota Association of Scholars, 1998-99

Presentations at numerous conferences (eg. Canada, France, Germany, Italy, Japan,
Netherlands, South Korea, Spain, UK, U.S.)

Governing Committee member and President, Society for Business Ethics

Member, California State Bar

Board Member, Minnesota Association of Scholars, 2005-09

Republican candidate for U. S. Congress in Minnesota's 4th Congressional District, 1988, 1990,
and 1992

Columnist for the Minneapolis Star Tribune, 1993-95

Fellow, National Center for Business Ethics, 2008-10

12



Piotr Maszczyk
Assistant Professor, Dept. of Economics II, Warsaw School of
Economics

Education

MA, 1998, Management and Marketing, Warsaw School of Economics
PhD, 2007, Economics, Warsaw School of Economics

Research Interests

— Economics of the public sector

— Institutional economics

— Economical transformation in post-socialist countries

— Comparative analysis of different privatization paths in CEE countries
— Fiscal rules and fiscal policy in EU

Maijor Publications

“Wegierskie doswiadczenia transformacji systemowej — préba oceny,” Ekonomista, 1999

“Poréwnanie $ciezki przemian wlasnosciowych sektora bankowego w Polsce, Czechach i na We-
grzech,” Ekonomista, 2002

“Flat tax in post-socialist countries,” in New Europe. Report on Transformation, D. Rosati (ed.),
Warsaw 2006

“FDI in Privatization in Poland,” in Poland. Competitiveness Report 2006. The Role of Innovation,
M. Weresa (ed.), Warsaw 2007

“Physical Capital and its Productivity,” in Poland Competitiveness Report 2009. Focus on Human
Resources, M. Weresa (ed.), Warsaw 2009

Key Experience

Lecturer, National School for Public Administration (Managerial Economics, Macroeconomic
Policy and Economics of the Public Sector), since 2005

Worked as business analyst for private companies

Counselor, Strategic Analysis Departament, Ministry of Regional Development

Member, Costs Analysis and Strategic Planning Advisory Committee

Awards and Recognition

“Inspiration of the Year” Award, granted by Warsaw School of Economics students, 2009

13



Anna Matysiak

Assistant Professor, Institute of Statistics & Demography, Warsaw
School of Economics

Education

MA, 2003, Economics, Warsaw School of Economics

MA, 2003, Quantitative Methods and Information Systems, Warsaw School of Economics

European Research Master of Demography, 2006, European Doctoral School of Demography,
Max Planck Institute for Demographic Research

PhD, 2009, Economics, Warsaw School of Economics

Research Interests

— Family and fertility dynamics

— Interdependencies between fertility and women'’s labor supply
— Interdependencies between family change and quality of life
— Causal analysis

Maijor Publications

“Fertility and women’s employment: a meta-analysis,” with D. Vignoli, European Journal of
Population, 2008

“Finding Their Way? Female Employment Patterns in West Germany, East Germany, and
Poland,” with S. Steinmetz, European Sociological Review, 2008

“Poland: Fertility decline - a response to profound societal change and transformations in the
labour market?,” with I. E. Kotowska, J. J6zwiak and A. Baranowska, Demographic Research
Special Collection Volume on Childbearing Trends and Policies in Europe, 2008

“Employment first, then childbearing: women's strategy in post-socialist Poland,” Population
Studies, 2009

“Is Poland really ‘immune’ to the spread of cohabitation?” Demographic Research, 2009

Key Experience

Research Fellow, Max Planck Institute for Demographic Research, 2006-07, 2008-09

Presentations at numerous international demographic, economic and sociological conferences

Participation in seven international and several country-level research projects

Expertise for the Ministry of Labor and Social Policy (2006, 2008, 2009)

Referee to several international scientific journals

Member, International Union for the Scientific Study in Population, European Association for
Population Studies

Awards and Recognition

Scientific Scholarship, weekly Polityka, 2009
Scientific Scholarship, Foundation for Polish Science, 2007-08
WSE Rector's Award for scientific achievements, 2008

14



Jacek Mironski

11 'Tfm fl Associate Professor, Institute of International Management and
[ e Marketing, Warsaw School of Economics

Education

MA, 1993, Economics, Warsaw School of Economics
PhD, 1998, Economics, Warsaw School of Economics
Habilitation, 2006, Management, Warsaw School of Economics

Research Interests

— Organizational behavior

— Human resource management

— Power and politics in organizations

— Management in Japan

— Business communication and cross-cultural management

Maijor Publications

Wiadza i polityka w przedsigbiorstwie, Difin, Warszawa 2000

“Jigyoin-no seiki (The Century of the Employee),” International Labor Information, Japan Institute
of Labor, Tokyo 2000

Zarys teorii przedsigbiorstwa opartej na wtadzy, Oficyna Wydawnicza SGH, Warszawa 2004

“Demokracja a zarzadzanie — podziat wladzy w przedsiebiorstwie,” with M. Uscinowicz,
Wspétczesne Zarzqdzanie, UJ, Krakow 2009

“Umiejetnosci menedzerskie a PR,” in Public Relations Public Relations. Teoria, edukacja, praktyka,
J. Makosza-Bogdan (ed.), Oficyna Wydawnicza SGH, Warszawa 2010

Key Experience

The Fulbright Scholarship, Columbia University in New York, 1996

Residency, Hosei University in Tokyo, 2000

Director of the Promotion Department, Radio Zet, 1993

Alumnus, Entrepreneurship Education Colloquium on Participant-Centered Learning, Harvard
Business School, 2007

Trainings for managers: Bosch, Carrefour, ORBIS, PZU, Ministry of Agriculture, UNIDO, Sam-
sung, Selgros

15



Timothy Nantell

Professor, Finance and Insurance Department, Carlson School of Ma-
nagement, University of Minnesota

Education

BA, 1967, Mathematics, University of Wisconsin
MBA, 1971, Finance, University of Wisconsin
PhD, 1971, Finance, University of Wisconsin

Research Interests

— Corporate finance
— Equity valuation
— Measuring corporate performance

Maijor Publications

“Tender Offer Mergers and Stockholders' Wealth: A Random Coefficient Regression Approach,”
with T. Aielman, American Statistical Association Business and Economics Proceedings, 1982

“Variance and Lower Partial Moment Measures of Systematic Risk: Some Analytical and Empiri-
cal Results,” Journal of Finance, 1982

“Tax Effects of Inflation: Depreciation, Debt and Miller's Equilibrium Tax Rates,” with
M. Mabher, Journal of Accounting Research, 1983

“Common Stock Returns and Corporate Combinations: The Case of Joint Ventures,” with
J. McConnell, Journal of Finance, 1985

“We Misunderstand and Misuse Return On Invested Capital,” Midwest Finance Association
Meetings, 2007

Key Experience

Chair, Regents' Advisory Committee on Asset & Debt Mgmt, Univ. of Minnesota, 1992-98

Co-Director, Carlson Funds Enterprise, Carlson School of Management, Univ. of Minnesota

Co-Founder, Carlson Funds Enterprise, 1997

Consultant to large and small firms regarding issues of project and business valuations, evalua-
tion of financing opportunities and approaches to measuring corporate performance

Board Member (Investment Committee), American Hardware Insurance Group, 1987-91

Expert Witness: Estimating Allowed Rates of Return; Valuing: Closely Held Corporations, Busi-
ness Opportunities; Issues Relating to Mergers and Acquisitions; Antitrust Claims; Da-
mages in: Commercial Claims, Securities Fraud Claims, Employment Discrimination
Claims, Intellectual Property Infringement Claims

Awards and Recognition

Faculty Excellence in Teaching Award, MHCA, University of Minnesota, 1991
MBA Teacher of the Year, 1995-96
Outstanding Service Award, Carlson School of Management, University of Minnesota, 2004
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