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RESUME AND PRIOR TESTIMONY OF ALAN C. SHAPIRO 
 

Marshall School of Business 
University of Southern California 
Los Angeles, California  90089-1427 
    
EDUCATION 
 Ph. D. Economics, Carnegie Mellon University, 1971 
 B.A. Mathematics, Rice University, 1967 
 
CURRENT POSITION 
 1991-Present: Ivadelle and Theodore Johnson Professor of Banking and Finance, 

Marshall School of Business, University of Southern California 
  
PAST POSITIONS 
 1993-1997: Chairman, Department of Finance and Business Economics, Marshall 

School of Business, University of Southern California 
 
 1984-1990: Professor of Finance and Business Economics, Marshall School of 

Business, University of Southern California 
 
 1986-1987: Chairman, Department of Finance and Business Economics, Marshall 

School of Business, University of Southern California 
 
 1978-1984: Associate Professor of Finance and Business Economics, Marshall School 

of Business, University of Southern California 
 
 1981-1984: Director of Research, International Business Education and Research 

(IBEAR) program, University of Southern California  
 
 1971-1978: Assistant Professor, The Wharton School, University of Pennsylvania 
 
 1975-1978: Director, Research Group in Multinational Financial Management, The 

Wharton School, University of Pennsylvania  
 
 1968-1971: Instructor, Graduate School of Industrial Administration, Carnegie Mellon 

University 
 
 
VISITING APPOINTMENTS 
 Spring 2003: U.S. Naval Academy 
 
 Spring 1990: Yale School of Management, Yale University 
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 1984-1985: Anderson Graduate School of Management, UCLA 
 
 Spring 1981: Faculty of Commerce, University of British Columbia 
  
 Spring 1977: Stockholm School of Economics 
 
TEACHING EXPERIENCE 

University of Southern California (1978-present): Corporate finance, corporate financial 
strategy, international financial management, international economics, macroeconomics, 
political economy, microeconomics. 

 
 U.S. Naval Academy (visiting professor, Spring 2003): Micro- and macroeconomics 
 

Yale School of Management (visiting professor, Spring 1990): Corporate financial strategy, 
international financial management. 

 
UCLA (visiting professor, 1984-1985): International financial management, international 
economics, corporate finance. 

 
University of British Columbia (visiting professor, Spring 1981): International finance, 
international financial management. 

 
Stockholm School of Economics (visiting professor, Spring 1977): International financial 
management. 

 
University of Hawaii (visiting professor, Summer 1976, 1978): Corporate finance. 

 
Wharton School (1971-1978): Multinational enterprise, international financial management, 
international banking, multinational enterprise policy, corporate finance, various research 
seminars (e.g., management science for the multinational enterprise, international cash 
management, risk management in international banking). 

 
Carnegie Mellon University (1968-1971): Microeconomics, macroeconomics, statistical 
decision theory, industrial administration. 

 
EXECUTIVE PROGRAMS: UNIVERSITIES 

University of Southern California Executive Programs: Global macroeconomics, 
international finance and economics, corporate finance. 
USC Advanced Management Program in Telecommunications: Value-based management, 
merger and acquisition analysis. 

 
UC Berkeley Advanced Executive Program: Corporate strategy and finance, international 
finance. 
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Yale Executive Management Program: Corporate finance, international finance, global 
macroeconomics. 

 
University of Hawaii (Pacific Asian Management Institute): Country risk analysis, global 
strategy, international financial markets. 

 
UCLA Executive Programs: International finance, corporate finance. 

 
UCLA: Medical Marketing Program. 

 
UCLA/ITESM: Corporate financial strategy, international finance (for Mexican executives). 

 
Wharton School Executive Programs: International financial management, international 
banking, international business strategy. 

 
Columbia University Executive Programs: International finance, corporate finance. 

 
University of Melbourne: Value-based management. 

 
University of Washington (Center for the Study of Banking and Financial Markets): 
International portfolio diversification. 

 
Banff School of Advanced Management: International business and the world economy. 

 
Stockholm School of Economics: International financial management, managing 
headquarters-subsidiary relations. 

 
Graduate School of Credit and Financial Management (Tuck School, London Business 
School): Strategy of multinational enterprise. 

 
EXECUTIVE PROGRAMS: IN-HOUSE CORPORATE AND BANKS 
 CRL Industries: Implications of shareholder value for managing a diverse business. 
 
 Korn/Ferry International: Implications of shareholder value and globalization for executives. 
 
 Bank of America: Key trends for commercial banks, coping with a competitive environment. 
 
 Times Mirror Corporation: Economic value added. 
 

Kidder-Peabody: Global asset allocation and the risk-reward trade-off in international 
investing. 

 
Aetna: Value-based management, international finance and economics. 

 



 

 44 

IBM: Macroeconomic environment, corporate finance and corporate strategy. 
 

Knight-Ridder: Value-based management. 
 
 Glaxo: Creating shareholder value. 
 

TRW: Finance function and value creation. 
 

Abbott Labs: Value-based management. 
 

Dow Chemical: Creating shareholder value. 
 

Merck: Corporate and international finance. 
 

Southwestern Bell: Corporate finance and building shareowner value. 
 
 General Motors: Analyzing foreign operations and global supplier relationships. 

 
 Philip Morris: Global financial strategy and structure. 
 

Citicorp Institute for Global Finance: International finance, corporate finance. 
 

Citicorp Worldwide Personal Banking: International portfolio investment. 
 

Andersen Consulting: Value-based management. 
 

Bank of America Training Programs: International finance, advanced corporate finance, 
international economics, global funds management. 
 
British Petroleum (Australia): Value-based management. 

 
United States Department of Commerce (Asia/Pacific Business Outlook 1988-1991): 
International finance, foreign exchange risk management. 

 
Capital Group: Corporate finance. 

 
Alcar: International finance. 
Business International Corporation: Foreign exchange risk management. 

 
COPARMEX Executive Program (Mexico City): Managerial finance. 
American Management Association: International financial management. 

 
Korea Development Finance Corporation (Seoul): The role of financial institutions in 
economic development. 
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Training programs on the use of expert witnesses for Hastings College of Advocacy; 
O'Melveny & Myers; and Brobeck, Phleger & Harrison. 

 
SERVICE TO SCHOLARLY JOURNALS AND ORGANIZATIONS 
Editorial Positions 
 Associate Editor, International Trade Journal 
 Associate Editor, Journal of Financial Research 
 Associate Editor, Journal of International Financial Management and Accounting 
 Associate Editor, Journal of Applied Corporate Finance 
 Associate Editor, Global Finance Journal 
 
Boards of Directors 
 Academy of International Business 
 Western Finance Association 
 American Finance Association 
 
Reviewer for 
 Journal of Financial Economics 
 Journal of Political Economy 
 Journal of Finance 
 Management Science 
 Journal of International Economics 

Journal of Money, Credit, and Banking 
 Journal of Financial and Quantitative Analysis 
 National Science Foundation 
 Journal of International Money and Finance 
 

Journal of Banking and Finance 
Financial Review 
International Trade Journal 
Financial Management 
Urban Economics 
Journal of International Business Studies 
Journal of Economics and Business 
Journal of Financial Services Research 
 

PUBLICATIONS: BOOKS 
 Multinational Financial Management, John Wiley & Sons, 8th ed. 
 
 Foundations of Multinational Financial Management, John Wiley & Sons, 6th ed., 2008 (coauthored 
      with Dr. Atulya Sarin). 
 

Modern Corporate Finance: An Interdisciplinary Approach to Value Creation (Prentice-Hall, 
2000, coauthored with Sheldon Balbirer). 

 
 Modern Corporate Finance, Macmillan, 1990. 
 
 International Corporate Finance, Ballinger, 1989. 
 

Capital Budgeting and Investment Analysis, Prentice-Hall, 2005. 
 
PUBLICATIONS: MONOGRAPHS 

International Corporate Finance: A Survey and Synthesis, Financial Management 
 Association, 1986. 
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 Foreign Exchange Risk Management, American Management Association, 1978. 
 
PUBLICATIONS: ARTICLES 

“The Private Company Discount” (with John Koeplin and Atulya Sarin), Journal of Applied 
Corporate Finance, Winter 2000. 

 
"Tobin's q and the Relation Between Accounting ROI and Economic Return" (with Wayne 
Landsman), Journal of Accounting, Auditing and Finance, Winter 1995. 
 
"Competitive Implications of Europe 1992," European Business Journal, Fall 1991. 

 
"The Economic Import of Europe 1992," Journal of Applied Corporate Finance, Winter 1991. 

 
Reprinted in Studies in International Corporate Finance and Governance Systems: A Comparison of the 
U.S., Japan, & Europe (Editor, Donald H. Chew), Oxford University Press, 1997. 

 
"Corporate Stakeholders and Corporate Responsibility," USC Business, Summer 1991. 

 
"When Hedging Makes Sense in Managing Foreign Exchange Risk," Journal of European 
Business, March/April 1990. 

 
"When Hedging Makes Sense: Managing Foreign Exchange Risk," Corporate Controller, 
March/April 1990. 

 
"The Mispricing of U.S. Treasury Bonds: A Case Study" (with Bradford Cornell), Review of 
Financial Studies, December 1989. 

 
"Why the Budget Deficit Does Not Matter," Journal of Applied Corporate Finance, Fall 
1989. 

 
"Cross-Sectional Regularities in the Reaction of Stock Prices to Bond Rating Changes" (with 
Brad Cornell and Wayne Landsman), Journal of Accounting, Auditing and Finance, Fall 
1989. 

 
"Ensure Future Access to Capital...," Comments on "The Case of the Expensive Expansion," 
Harvard Business Review, January-February 1989. 

 
"Why the Trade Deficit Does Not Matter," Journal of Applied Corporate Finance, Spring 
1989. 
 
"Financing Corporate Growth" (with Bradford Cornell), Journal of Applied Corporate 
Finance, Summer 1988. 

 
Reprinted in The New Corporate Finance: Where Theory Meets Practice (editor, Donald Chew), McGraw 
Hill, 1993. 
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"A Market-Based Test of the Effect of Monetary Policy" (with Maurice Levi), Economic 
Inquiry, April 1987. 

 
"Corporate Stakeholders and Corporate Finance" (with Bradford Cornell), Financial 
Management, April 1987. 

 
"Taxes and Stock Return Seasonality: Evidence from the London Stock Exchange" (with 
Marc Reinganum), Journal of Business, April 1987. 

 
"Multinational Corporations and National Regulation: An Economic Audit," Managerial 
Finance, January 1987. 

 
"Guidelines for Long-Term Financing Strategy," Midland Corporate Finance Journal, 
Winter 1986.  

 
Reprinted in the Revolution in Corporate Finance (editors, Joel Stern and Donald Chew), Basil Blackwell, 
1998. 

 
"The Impact on Bank Stock Prices of Regulatory Responses to the International Debt Crisis" 
(with Brad Cornell and Wayne Landsman), Journal of Banking and Finance, Special 
supplement, 1986. 

 
"International Banking and Country Risk Analysis," Midland Corporate Finance Journal, 
Fall 1986.  

 
Reprinted in New Developments in International Finance (Editors, Joel Stern and Donald Chew), Basil 
Blackwell, 1988. 

 
"Systematic Risk, Total Risk, and Size as Determinants of Stock Market Returns" (with Josef 
Lakonishok), Journal of Banking and Finance, March 1986. 

 
"The Reaction of Bank Stock Prices to the International Debt Crisis" (with Bradford 
Cornell), Journal of Banking and Finance, March 1986. 

 
"Interest Rates and Exchange Rates: Some New Empirical Results" (with Bradford Cornell), 
Journal of International Money and Finance, December 1985. 

 
"Currency Risk and Country Risk in International Banking," Journal of Finance, July 1985. 
 
"An Integrated Approach to Corporate Risk Management" (with Sheridan Titman), Midland 
Corporate Finance Journal, Summer 1985. 

 
Reprinted in The Revolution in Corporate Finance (editors, Joel Stern and Donald Chew), Basil Blackwell, 
1998; and. Corporate Risk Management (editors, Gregory Brown and Donald Chew), Risk Books, 2000. 
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"Corporate Strategy and the Capital Budgeting Decision," Midland Corporate Finance 
Journal, Spring 1985. 

 
Reprinted in The Revolution in Corporate Finance (editors, Joel Stern and Donald Chew), Basil Blackwell, 
1998; and The New Corporate Finance: Where Theory Meets Practice (editor, Donald Chew), McGraw 
Hill, 1993. 

 
"Currency Risk and Relative Price Risk," Journal of Financial and Quantitative Analysis, 
December 1984. 

 
"Guidelines for Global Financing Choices" (with Donald Lessard), Midland Corporate 
Finance Journal, Winter 1984.  

 
Reprinted in International Financial Management (Editor, Donald R. Lessard), John Wiley, 1984; and New 
Developments in International Finance (Editors, Joel Stern and Donald Chew), Basil Blackwell, 1988. 

 
"A Practical Method of Assessing Foreign Exchange Risk" (with C. Kent Garner), Midland 
Corporate Finance Journal, Fall 1984. 

 
Reprinted in New Developments in International Finance (Editors, Joel Stern and Donald Chew), Basil 
Blackwell, 1988. 

 
"Stock Returns, Beta, Variance, and Size: An Empirical Analysis" (with Josef Lakonishok), 
Financial Analysts Journal, July/August 1984. 

 
"The Impact of Taxation on the Currency-of-Denomination Decision for Long-Term Foreign 
Borrowing and Lending," Journal of International Business Studies, Spring/Summer 1984.  

 
"The Evaluation and Control of Foreign Affiliates," Midland Corporate Finance Journal, 
Spring 1984. 

 
Reprinted in New Developments in International Finance (Editors, Joel Stern and Donald Chew), Basil 
Blackwell, 1988. 

 
"What Does Purchasing Power Parity Mean?" Journal of International Money and Finance, 
December 1983. 

 
Reprinted in International Financial Management (Editor, Donald R. Lessard), John Wiley, 1984. 

 
"Managing Foreign Exchange Risk" (with Bradford Cornell), Midland Corporate Finance 
Journal, Fall 1983. 

 
Reprinted in International Financial Management (Editor, Donald R. Lessard), John Wiley, 1984; and New 
Developments in International Finance (Editors, Joel Stern and Donald Chew), Basil Blackwell, 1988. 

 
"Nominal Contracting in a World of Uncertainty," Journal of Banking and Finance, March 
1983. 
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 "International Capital Budgeting," Midland Corporate Finance Journal, Spring 1983.  
 

Reprinted in New Developments in International Finance (Editors, Joel Stern and Donald Chew), Basil 
Blackwell, 1988. 

 
"Risk in International Banking," Journal of Financial and Quantitative Analysis, December 
1982. 

 
"The Management of Political Risk," Columbia Journal of World Business, Fall 1981. 

 
"In Defense of the Traditional Weighted Average Cost of Capital as a Cutoff Rate," 
Financial Management, Summer 1979. 

 
"Evaluation and Control of Foreign Operations," International Journal of Accounting, Fall 
1978. 

 
Reprinted in International Accounting and Transnational Decisions (Editor, S. J. Gray), Butterworth, 1983. 

 
"Payments Netting in International Cash Management," Journal of International Business 
Studies, Fall 1978. 

 
"Financial Structure and Cost of Capital in the Multinational Enterprise," Journal of 
Financial and Quantitative Analysis, June 1978. 

 
Reprinted in International Accounting and Transnational Decisions (Editor, S. J. Gray), Butterworth, 1983. 

 
"Capital Budgeting for the Multinational Corporation," Financial Management, Spring 1978. 

 
Reprinted in International Financial Management (Editor, Donald R. Lessard), Warren, Gorham & 
Lamont, 1979; International Finance (Editors, Gerald D. Gay and Robert W. Kolb), Robert F. Dame, 1983; 
International Accounting and Transnational Decision (Editor, S.J. Gray), Butterworth, 1983; and 
International Business Classics (Editors, James C. Baker, John Ryans, Jr., and Donald G. Howard), 
Lexington Books, 1988. 
  

"Defining Exchange Risk," Journal of Business, January 1977. 
 

"International Cash Management--The Determination of Multicurrency Cash Balances," 
Journal of Financial and Quantitative Analysis, December 1976. 

 
"Managing Exchange Risks in a Floating World" (with David P. Rutenberg), Financial 
Management, Summer 1976. 

 
Reprinted in International Financial Management (Editor, Donald R. Lessard), Warren, Gorham & 
Lamont, 1979. 

 
"Incentive Systems and the Implementation of Management Science," Interfaces, November 
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1976. 
 

"Financial Goals and Debt Ratio Determinants: A Survey of Practice in Five Countries" 
(with an international consortium of eight others), Financial Management, Autumn 1975. 

 
"Evaluating Financing Costs for Multinational Subsidiaries," Journal of International 
Business Studies, Fall 1975.  

 
Reprinted in International Financial Management (Editor, Donald R. Lessard), Warren, Gorham & 
Lamont, 1979. 

 
"Exchange Rate Changes, Inflation, and the Value of the Multinational Corporation," Journal 
of Finance, May 1975. 

 
"When to Hedge Against Devaluation" (with David P. Rutenberg), Management Science, 
August 1974. 

 
Reprinted in International Capital Markets (Editors, E. J. Elton and M. J. Gruber), Elsevier, 1975. 

 
"Analyzing Quantitative Models" (with J. Scott Armstrong), Journal of Marketing, April 
1974. 

 
"Optimal Inventory and Credit-Granting Strategies Under Inflation and Devaluation," 
Journal of Financial and Quantitative Analysis, January 1973. 

 
Reprinted in Management of Working Capital (Editor, Keith V. Smith), West Publishing Co., 1974; and 
International Capital Markets (Editors, Edwin J. Elton and Martin J. Gruber), Elsevier, 1975. 

 
PUBLICATIONS: BOOK CHAPTERS 

"Analysis of the Orange County Disaster," The Growth of Risk Management - A History, 
Risk Books, 2003. 

 
"Capital Structure and Financial Strategy," Handbook of Modern Finance (Editor, Dennis E. 
Logue), 4th ed., Boston: Warren Gorham Lamont, 2002. 

 
“Innovative Financial Strategies for Biotechnology Ventures” (with Paul J.H. Schoemaker), 
Wharton on Managing Emerging Technologies, edited by George Day and Paul Schoemaker, 
2000. 

 
"Leveraged Buyouts," The New Palgrave Dictionary of Money and Finance (Editor, Peter 
Newman), London: Macmillan Press Reference Books, 1993. 

 
"Financial Decisions for Multinational Enterprises" (with Richard K. Goeltz), Financial 
Handbook (Edward I. Altman editor) 6th ed., New York: John Wiley & Sons, 1986. 

 
"Management Science Models for Multicurrency Cash Management," in International 
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Business Systems Perspectives (Editor, C. G. Alexandrides), Georgia State University, 1973. 
 
WORKING PAPERS 

“Value of Corporate Control: Some International Evidence” (with Paul Hanouna and Atulya 
Sarin), November 2003, revised. 

 
"Corporate Strategy and Investment Analysis," March 1996. 

 
"Dividend Policy in a Restructuring Company: The Case of Pacific Enterprises," (with Lloyd 
Levitin and Randy Westerfield), May 1995. 

 
"Systematic Differences in Real Interest Rates Internationally." 

 
"Why Partial Deregulation Is Not Sustainable: Lessons from Ten Industries," May 1992. 

 
"Exchange Rate Volatility and the Value of the Option to Introduce a New Product," (with 
Warren Bailey, Cornell), April 1991, revised November 1997. 

  
"Economic Analysis of Transfer Pricing for Tax Purposes," a report prepared at the request 
of the American Law Institute, July 1986. 

 
CONSULTING AND PROFESSIONAL ACTIVITIES 

Member, Board of Directors, Chairman of Audit Committee, Chairman of Compensation 
Committee, Advanced Cell Technology, Inc. 
 
Consultant, Royal Bank of Canada: Assessing the economic rationale of transactions with 
Enron. 

 
Consultant, IRS: Analyzing the value of intangible assets for a pharmaceutical company, 
including drug patents, regulatory skills, and marketing and distribution channels. 
 
Consultant, AT&T: Analyzing the use and importance of most-favored nation (“MFN”) 
provisions in contracts. 
 
Consultant, U.S. Department of Justice: Analyzing the appropriate capital structure for a 
financial holding company and estimating the cost of financing a thrift absent FIRREA. 
 
Member, Board of Directors, Chairman of Compensation Committee, member and past 
Chairman of Audit Committee, Remington Oil and Gas Corporation 

 
 Trustee, member of Audit Committee, the Pacific Corporate Group Private Equity Fund. 
 

Consultant, Telstra: Estimating the cost of capital for Telstra overall and for each of its 
divisions. 
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 Member, Advisory Board, LEK Consulting. 
 

Consultant, Anheuser-Busch: Estimating the cost of capital for its wholesale distributors. 
 

Consultant, Northrop Grumman: Participated with members of the NGC shareholder value 
team to help facilitate the process of institutionalizing shareholder value throughout the 
organization. 

 
Consultant, Time Warner: Estimating the cost of capital for Time Warner overall and for 
each of its business units. 

 
Consultant, Southwestern Bell: Estimating the cost of capital for domestic and foreign 
ventures and projecting their future cash flows. Assessing the consequences of deregulation. 

 
North Broken Hill: Estimating the weighted average cost of capital for their Australian 
operations. 

 
Consultant, Caltex Petroleum Company: Estimating the cost of capital for its various foreign 
operations, measuring corporate exposure to foreign exchange risk, increasing shareholder 
value. 
 
Consultant, Pacific Enterprises: Determining a new dividend policy, the appropriateness of a 
new equity issue, and the appropriateness of a quasi-reorganization; assessing the likely 
consequences of a performance-based ratemaking system on SoCalGas' risks and returns. 
 
Director, Lincoln Savings and Loan Association: Appointed by FDIC after seizure. 

 
Consultant, U.S. Department of Energy: Estimating the cost of capital for utilities and energy 
projects. 

 
Consultant, Mary Kay Cosmetics: Assessing the value of foreign investments and alternative 
foreign market entry strategies. 

 
Consultant, Royal Bank of Canada: Assessing competitive entry strategies in the U.S. 
corporate and institutional banking markets. 

 
 Consultant, Meyer Interest Rate Survey: Valuing a privately-held company. 
 

Consultant, NCR: Measuring corporate exposure to exchange risk. 
 

Consultant, Federal Home Loan Bank: Assessing the investment policies and practices of 
Lincoln Savings and Loan and CenTrust Bank. 
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Consultant, Texas Instruments: Estimating the competitive effects of cost of capital 
differentials between the United States and Japan. 

 
Consultant, Arco Chemical: Measuring corporate foreign exchange risk and integrating its 
management with overall corporate strategy. 

 
Management Analysis Center (MAC) faculty associate.  

 
Consultant, Computer Sciences Corporation: International treasury management. 

 
Consultant, GTE Microcircuits Division: Corporate strategy. 

 
Consultant, Vulcan Materials Co.: Measuring corporate exposure to foreign exchange risk. 

 
Consultant, OKC Corporation: Valuation of an oil refinery. 

 
Consultant, CKB Associates: Financial, marketing, strategic and economic analyses of a new 
cement plant. 

 
 Member, Board of Directors, OKC Corporation (1979-1981). 
 

Consultant, Wells Fargo Bank: Measuring the riskiness of an international loan portfolio. 
 

Consultant, Flying Tiger Line: Analyzing the impact of exchange rate changes on Pacific air 
freight business; evaluating return on investment in the international airline industry. 

 
Consultant, Business International Corporation: International cash management; management 
of blocked funds. 

 
Consultant, Scott Paper Co.: Determining the multinational cost of capital; factoring political 
and economic risks into foreign investment analyses. 

 
Consultant, Citibank: Multinational financial management; design of a model for 
management of exposure and short-term financing. 

 
Consultant, Fidelco Associates: Financial management. 

 
Consultant, Carborundum Corporation: Analysis of joint ventures with Hungary and Poland. 

 
Consultant, Maxwell House Division, General Food Corporation: Developing models for 
long-range marketing strategies. 
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Consultant, University of Pennsylvania Medical Center: Studying the economic impact of a 
Health Maintenance Organization on the Medical Center; estimating demand for a new group 
practice to be located at Graduate Hospital. 

 
Financial columnist: Business International Money Reports. 

 
AWARDS AND SPECIAL RECOGNITION 

My article (with Bradford Cornell), "Corporate Stakeholders and Corporate Finance," April 
1987, was listed as the most frequently-cited article published in Financial Management 
since 1985 and one of the 25 most frequently-cited articles published in the history of 
Financial Management. 
 
Cited by Business Week as one of the ten most in-demand professors for in-house corporate 
executive programs: 1993 

 
Ranked as one of the most prolific contributors to international business literature in a study 
published in the Journal of International Business Studies: 1991 

 
Voted the Outstanding Teacher in USC's Executive MBA program: 1991 

 
Nominated as Outstanding Teacher, Yale School of Management: 1990 

 
Voted Best Teacher in the MSMIE program, School of Business Administration, USC: 1989 

 
Cited in Financial Management as one of "100 Most Prolific Authors in Finance": 1988 

 
Winner (with Bradford Cornell) First Financial Management Association Distinguished 
Applied Research Award for the article "Corporate Stakeholders and Corporate Finance": 
1987 

 
Second place in dissertation contest sponsored by Association for Education in International 
Business: 1971 

 
SPEECHES 

Elar Partners: "Globalization of Capital Markets and Its Impact on the U.S. Economy and the 
Insurance Industry." 

 
Post-EMBA Program: "The Privatization of Latin America." 

 
Dentsu (Tokyo): "Multinationalization of Japanese firms." 

 
Financial Executives Institute: "Why the Budget Deficit Doesn't Matter." 
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TRW: "The Economic Future of the United States: Myths and Reality." 
 

Fred James Corporation: "Economic Prospects for Los Angeles." 
 

Wharton Club of Los Angeles: "Why the Trade Deficit Doesn't Matter." 
 

Beverly Hills B'nai B'rith: "U.S. Economic Prospects for the 1990s." 
 

Young Presidents Organization: "Why the Twin Deficits Don't Matter." 
 

Republican Women's Club: "Mexico's Economy: Now and in the Future." 
 
 Young President's Organization: "Mergers and Acquisitions." 

USC Executive MBA Alumni Association: "Clintonomics or Clintonitis." 
 

Young President's Organization: "Why the Twin Deficits Don't Matter... and What Does." 
 

USC MBA Alumni Association: "Global Restructuring of Companies, Governments, and 
Nations: Causes and Consequences" 

 
USC Orange County Advisory Council: "The Asian Financial Crisis" 

 
Los Angeles Society of Financial Analysts: "Globalization of Financial Markets" 

 
EXPERT WITNESSING 
1. Massachusetts Department of Revenue (“MDR”): Analyzing the business purposes and the 

economic substance of the mortgage REITs established by Fleet Bank. 
    
2.   Hopkins & Carley: Assessing the effects of an error in the accounting treatment of stock 

options on corporate behavior and the economic consequences and costs of that behavior. 
 
3.   Ruby and Schofield: Assessing the economic validity of damage claims associated with 

alleged misappropriation of intellectual property brought against Bank of America and 
determining the appropriate way to estimate any such damages. 

 
4.   New York State Department of Taxation and Finance: Analyzing the arm’s length nature of 

transactions between Hallmark Marketing Corporation and its parent, Hallmark Cards, Inc. 
Key issues included the identification of intangible assets, the allocation of excess returns 
among various intangible assets, the basis of fair market value of an intangible asset, and the 
nature of intangible asset ownership. 

 
5.   Massachusetts Department of Revenue (“MDR”): Analyzing the business purposes and the 

economic substance of the intellectual property transactions of TJX Companies, Inc. and its 
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wholly-owned subsidiaries, T.J. Maxx, Chadwick’s of Boston, and Marshalls, Inc., with its 
Nevada investment holding companies (NCs), as well as the validity of TJX’s use of its 
promissory notes in conjunction with cash transfers from its NCs back to the parent. 

 
6.   O’Melveny & Myers: Analyzing whether the disclosures made by AMERCO regarding the 

consolidation of SAC Holdings had an impact on the availability and cost to AMERCO of 
raising debt capital. A key issue is how consolidation of a special purpose entity (SPE) would 
affect a company’s creditworthiness insofar as it did not affect forecasts of the company’s 
cash flows, asset values, or claims against its assets as opposed to the effects of adverse 
financial market conditions and the poor operating performance of its different businesses. 

 
7.   IRS: Estimating the fair market value of the common stock of MB Parent on July 31, 1998, 

immediately after the merger of MergerSub with and into Matthew Bender & Company, Inc. 
The key issue was the appropriate discount for lack of control to be applied to MB Parent’s 
Member interest in Eagle I, LLC, which held $1.375 billion of cash at July 31, 1998. Prior to 
the transaction, TMD owned all the outstanding stock of Bender. TMD, in turn, was wholly 
owned by Times Mirror Company. 

 
8. IRS: Estimating the value of (1) the stock of Santa Monica Holdings Corporation (“SMHC”) 

contributed by Credit Lyonnais International Services ("CLIS") to Santa Monica Pictures, 
LLC ("SMP") at the time it was contributed to SMP, (2) the $79,912,955 of indebtedness 
owed by MGM Group Holdings Corporation to CLIS and $974,296,600 of indebtedness 
owed by MGM Group Holdings to Generale Bank Nederland at the time it was contributed to 
SMP, (3) SMHC's interest in Carolco Pictures, Inc. at the time SMHC’s stock was 
contributed to SMP, and (4) the net operating losses incurred by SMHC between December 
31, 1992 and December 11, 1996. 

 
9.   Sachnoff & Weaver: Opining on whether Chase Securities, Inc. did what a reasonable or 

reasonably prudent investment banker would have done in its capacity as a placement agent, 
and later as initial purchaser, of securities in transactions sponsored by Commercial Financial 
Services, Inc. and on whether the statements and omissions made in connection with the sales 
of these securities placed and offered by Chase were material and had an effect on the price 
of the securities and the willingness of the investors to purchase these securities. 

 
10. White & Case: Estimating the fair market value of a cash flow stream in an agreement 

between Liberty Digital and TCI and whether a multiples approach was a suitable valuation 
methodology. 

 
11. U.S. Department of Justice: Estimating the damages suffered by Bluebonnet Savings Bank, 

FSB resulting from the elimination by the Financial Institutions Reform, Recovery, and 
Enforcement Act (FIRREA) of forbearances Bluebonnet had received relating to the payment 
of dividends, the maintenance of capital, and the inclusion of subordinated debt in the 
calculation of its regulatory capital and whether all of the necessary capital contributions 



 

 17 

could have been funded with straight debt. 
 
12. IRS: Estimating the value of a subordinated note, with various terms and conditions, issued 

by a company to an affiliated company in connection with a cross-border acquisition. 
 
13. Prongay & Borderud: Analyzing whether the sale of G&L Realty to its senior executives 

took place at fair market value and whether proper corporate governance procedures were 
followed by G&L’s board of directors in selling the company to insiders. 

 
14. U.S. Department of Justice: Determining the fair market value of limited partnership and 

assignee interests in a family limited partnership. 
  
15. IRS: Valuing the customer relationship goodwill associated with Technicolor’s film 

processing business at the time of its acquisition by Carlton Communications PLC. 
 
16. White & Case: Opining on the use and importance of most-favored nation (“MFN”) 

provisions in contracts generally and specifically with respect to the Master Subscriber 
Management System Agreement between CSG Systems, Inc. and AT&T Broadband. 

 
17. Arnold & Porter: Determining the possible economic meaning of certain contractual terms in 

two agreements reached between Hughes Communications Galaxy, Inc. and the National 
Rural Telecommunications Cooperative. 

 
18. Kajan Mather and Barish: Allocating the value of a noncompete agreement between 

California, the rest of the United States, Mexico, and Canada for California state tax 
purposes. 

 
19. New York State Department of Taxation and Finance: Analyzing the arm’s length nature of 

royalty rates set on intellectual property (trade names and trademarks) transferred by Lowe’s 
Companies Inc. to a Delaware Holding Company. 

 
20. IRS: Determining whether (and to what extent), as of June 30, 1994, it was likely that in 

2006, Euro Disney S.C.A. would be compelled, in order to protect its economic or other 
interests, to exercise the Lease Assignment Option it received as part of a financial 
restructuring plan that was entered into as a result of large operating losses at Euro 
Disneyland. 

 
21. IRS: Determining the fair market values of limited partnership interests in a family limited 

partnership, including appropriate minority and lack of marketability discounts. 
 
22. New York State Department of Taxation and Finance: Analyzing the arm’s length nature of 

royalty rates set on intellectual property (art work and verses) transferred by [name deleted] 
to a Delaware Holding Company. 
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23. IRS: Determining the fair market value of First Guaranteed Cumulative Preferred and 

Common Equity Classes of limited partner interests in a family limited partnership, including 
the appropriate minority and lack of marketability discounts. 

 
24. IRS: Determining whether the insurance services provided by an offshore wholly-owned 

reinsurance subsidiary to its parent in the automobile extended warranty business were priced 
on an arm’s length basis. 

 
25. IRS: Determining whether the insurance services provided by an offshore wholly-owned 

reinsurance subsidiary to its parent in the retail rent-to-own business were priced on an arm’s 
length basis. 

 
26. IRS: Determining whether the research and development and other cost sharing agreements 

entered into between Conner Peripherals, Inc. and a wholly-owned foreign subsidiary reflect 
an allocation of sharing of all economic costs of the research program(s) commensurate with 
the economic benefits, with particular consideration paid to the issue of whether the cost of 
employee stock options should properly be included in the costs to be shared. 

 
27. White & Case: Analyzing the damages to IPO and secondary market purchasers of an 

Internet stock associated with risk factors that were allegedly omitted from the offering 
memorandum. 

 
28. IRS: Determining whether the value of compensation to employees in the form of stock 

options is an economic cost and, if so, if this cost would be included in arm’s length research 
and development cost-sharing agreements. 

 
29. Hennigan, Bennett & Dorman: Assessing the adequacy of the consideration paid by Gleacher 

Holdings pursuant to a transaction among National Westminster Bank, Gleacher NatWest, 
and Gleacher Holdings. 

 
30. IRS: Determining whether the mortgage purchase commitment contracts issued by the 

FHLMC (Freddie Mac) were equivalent to put options. 
 
31. New York State Department of Taxation and Finance: Determining whether including the 

income of certain units of Disney Enterprises, Inc. in the computation of apportionable 
income on a combined franchise tax report, while excluding the New York sales of those 
same units from the numerator of the receipts factor, would result in a distortion of the 
income attributable to the activities in New York State of Disney’s New York taxpayer 
members included in the combined report. 

 
32. Hennigan, Bennett & Dorman: Assessing the economic substance, transfer of risk, and 

pricing of certain lending transactions entered into by LTV Corp. 
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33. Hennigan, Bennett & Dorman: Determining the financial condition and business prospects of 

Counsel Corp. subsequent to its sale of Stadtlander Drug Co. to Bergen Brunswig Corp. 
 
34. New York State Department of Taxation and Finance: Determining whether including the 

income of certain units of Alpharma Inc. in the computation of apportionable income on a 
combined franchise tax report, while excluding the New York sales of those same units from 
the numerator of the receipts factor, would result in a distortion of the income attributable to 
the activities in New York State of Alpharma’s New York taxpayer members included in the 
combined report. 

 
35. Franchise Tax Board: Determining whether Mission First Financial and its parent company 

Southern California Edison (SCEcorp) formed a unitary business for tax purposes. 
 
36. Jenner & Block: Estimating the value of a high-technology venture capital investment and its 

economic viability on behalf of General Dynamics. 
 
37. IRS: Estimating the fair market value of Burndy Corporation’s Belgian subsidiary as well as 

opining on the relative value of Burndy’s 50% stock holding in its Japanese joint venture and 
on whether Burndy’s 50% shareholding gave it voting and operational control of Burndy 
Japan that was disproportionately valuable to it given that there were unanimous consent 
requirements on certain corporate decisions. 

 
38. Hennigan, Bennett & Dorman: Assessing the value of earnout provisions involving revenue, 

gross profits, and EBITDA targets for American IC Exchange associated with its acquisition. 
 
39. Hennigan, Bennett & Dorman: Determining the financial condition, solvency, and business 

prospects of Worldwide Direct, Inc. 
 
40. Department of Justice: Estimating the damages suffered by Republic Savings Bank as a 

result of the forced phaseout of Republic's supervisory goodwill mandated by the Financial 
Institutions Reform, Recovery, and Enforcement Act (FIRREA). 

 
41. Department of Justice: Estimating the damages suffered by Southern California Federal 

Savings and Loan Association (SoCal) as a result of the forced phaseout of SoCal's 
supervisory goodwill mandated by the Financial Institutions Reform, Recovery, and 
Enforcement Act (FIRREA). 

 
42. Department of Justice: Estimating the damages suffered by First Annapolis Federal Savings 

Bank as a result of the forced phaseout of First Annapolis's supervisory goodwill mandated 
by the Financial Institutions Reform, Recovery, and Enforcement Act (FIRREA). 

 
43. Department of Justice: Estimating the damages suffered by Century Federal Savings Bank as 
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a result of the forced phaseout of Century's supervisory goodwill mandated by the Financial 
Institutions Reform, Recovery, and Enforcement Act (FIRREA). 

 
44. White & Case: Assessing whether CPI Corp. (Sears Portrait Studios) had suffered a material 

adverse effect in its business–as indicated by large declines in its most recent quarterly 
EBITDA and EPS, and cuts in its planned capital expenditures–sufficient to justify an 
investment partnership’s calling off a planned leveraged buyout of the company. 

 
45. Blumberg Family Trust: Determining an appropriate investment strategy for the trust, 

deviations from the above in co-trustees’ actions and omissions, and the money damages 
incurred by the trust’s beneficiaries arising out of fiduciary’s failure to properly manage the 
trust. 

 
46. IRS: Analyzing the business purposes for a series of corporate realignments undertaken by 

BTR. These realignments involved the creation of a series of new top-tier U.S. holding 
companies, the elimination of certain other U.S. holding companies, and the shifting of 
several Canadian companies from one place in the corporate hierarchy to another place. 

 
47. Kajan Mather and Barish: Determining whether the investments in agricultural partnerships 

associated with American Agri-Corp. (AMCOR) had reasonable prospects of earning an 
economic return or were sham transactions and opining on the nature of public policy in 
promoting a strong farm sector and the role of the U.S. government in this endeavor. 

 
48. IRS: Determining the relative fair market values of equity interests in J. Miller Industries, 

Inc. (JMI) held by two groups of shareholders, each of whom owned 50% of the stock. The 
first group consisted of two Miller brothers, while the second group consisted of nine JMI 
employees. The issue was whether the block of stock held by the employees was worth the 
same as or less than the block held by the Miller brothers. 

 
49. New York State Department of Taxation and Finance: Analyzing the arm’s length nature of 

royalty rates set on trademarks transferred by [name deleted] to a Delaware Holding 
Company and the legitimacy of the business purposes cited for this transfer. 

 
50. IRS: Determining the appropriate definition of fair market value as well as the actual fair 

market values of the British and German subsidiaries of Schlegel Corporation, a wholly-
owned U.S. affiliate of BTR Dunlop, that were sold to other units of BTR. 

 
51. Latham & Watkins: Assessing whether the risks associated with high-yield debt issued by 

Weintraub Entertainment Group and underwritten by Bear Stearns were adequately disclosed 
in its Private Placement Memorandum, whether statements in an Executive Summary were 
false and misleading, and what information sophisticated investors could reasonably be 
expected to rely on. 
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52. New York State Department of Taxation and Finance: Analyzing the arm’s length nature of 
royalty rates set on trademarks transferred by [name deleted] to a Delaware Holding 
Company and the legitimacy of the business purposes cited for this transfer. 

 
53. White & Case: Analyzing the impact of Indonesia’s debt reorganization in September 1998 

on a credit derivatives transaction between Deutsche Bank and Capital Reinsurance 
Company. The transaction involved a fixed-for-floating rate swap tied to sovereign debt 
issued by the Republic of Indonesia. The issue was whether a credit event had occurred 
within the meaning of various terms and conditions in the swap contract. 

 
54. Safeco Insurance: Assessing the economic profitability and solvency of HomeBaker Bread 

Slicer Company. The case involved determining the demand for and the costs of supplying 
HomeBaker bread slicers, the adequacy of HomeBaker’s financing given its business 
situation, and the lost profits associated with the use of allegedly adulterated plastic materials 
in its production process. 

 
55. SEC: Assessing the risks and values associated with the Orange County Investment Pool as 

of 1994 and determining whether CS First Boston and Merrill Lynch (two separate cases) 
adequately disclosed the risks connected with the Pool's investment strategy and position 
(including embedded losses) as of August 1994. 

 
56. Herbert Hafif Law Offices: Determining damages suffered by Novaquest Infosystems and 

Webvision in failing to gain distribution for Webvision’s eCommerce software, a failure that 
was attributed to interference by En Pointe Technologies. Damages included the potential 
lost chance to do an IPO. 

 
57. IRS: Analyzing issues involving ownership and control of OPL–an offshore insurance 

affiliate of UPS–as well as the valuation of OPL and whether the insurance services provided 
to UPS by OPL were priced on an arm’s length basis. 

 
58. White & Case: Analyzing the foreign exchange trading actions of a trader for T.C. 

Ziraat/Bankasi to assess whether he violated the bank's trading limits, which were somewhat 
ambiguous. 

 
59. Department of Justice: Estimating the value of canceled offshore leases held by Marathon 

and Mobil. 
 
60. Sheppard, Mullin, Richter & Hampton:  Opining as to the care, diligence, and actions that 

one should reasonably expect from a municipal finance officer charged with managing 
municipal funds and comparing the behavior of various municipal treasurers swindled by 
Steven Wymer against this standard on behalf of Bank of America. 

 
61. Department of Justice: Estimating the damages suffered by Glendale Federal Bank as a result 
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of the forced phaseout of Glendale's supervisory goodwill mandated by the Financial 
Institutions Reform, Recovery, and Enforcement Act (FIRREA). 

 
62. IRS: Assessing the interest rate hedging strategies and risk management practices of Monex. 
 
63. IRS: Assessing the value of RJR Nabisco's nationalized Aminoil subsidiary in Kuwait and 

the extent to which a payment made in compensation was for going concern value or for the 
lost time value of money associated with the delay in compensation. 

 
64. White & Case: Assessing the prudence and diligence with which Cantor, Fitzgerald 

monitored and reported the Treasury bond trading activity of Arab Investment Company, 
including the use of repos and reverse repos. 

 
65. Sachnoff & Weaver: Assessing the safety and soundness of CenTrust Bank's high yield 

investment practices and the economic profitability of CenTrust on an ongoing basis. 
 
66. Pillsbury, Madison & Sutro: Analyzing the risks, returns, and investment opportunities in the 

foreign exchange market on behalf of Bank of America. 
 
67. Smith Hulsey and Busey: Analyzing the appropriateness and consequences of Guarantee 

Security Life Insurance Co.'s junk bond investment practices and equity stripping. 
 
68. White & Case: Assessing damages associated with Bankers Trust's use of derivatives and 

yield curve investment strategies in a corporate money management account. 
 
69. White & Case: Assessing the value and solvency of MGM/UA at the time of its acquisition 

by Pathe. The issue was whether fraudulent conveyance had taken place at the time of the 
acquisition. 

 
70. FBI: Assessment of CenTrust's junk bond investment practices. 
 
71. Hughes & Luce: Assessing the valuation consequences of overstating Micro-C's equity and 

its income on the acquisition price paid by Aurora Electronics. 
 
72. Spolin & Silverman: Analyzing the junk bond investment practices and consequences of 

Pilgrim Management Company. 
 
73. IRS: Valuation of Carnation's intangible assets–including goodwill, brand names, process 

technology, market position, and work force–in its acquisition by Nestle. 
 
74. IRS: Assessing the appropriateness of capital structure policies of multinationals. 
 
75. IRS: Analyzing the pricing of interest rate/currency swap transactions by Nestle. 
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76. IRS: Establishing the arm’s length price for contract research that should have been charged 

to Nestle by two contract research firms that worked solely for Nestle. 
 
77. IRS: Estimating expected rates of return and risks on defined benefit pension plans. 
 
78. IRS: Assessing the interest rate risk management practices of Federal National Mortgage 

Association and the pricing of dual currency bond swaps. 
 
79. Shearman & Sterling: Valuing the damages associated with pipeline contamination suffered 

by Transwestern Pipeline. 
 
80. Morrison & Hecker: Assessing the junk bond investment practices of Lincoln S&L for the 

RTC. 
 
81. Troy & Gould: Estimating the damages involved in a class-action securities litigation case 

brought by Milberg WeissExpert against NTN Communications. 
 
82. Rossbacher & Associates: Estimating damages suffered by Home Insurance in a case 

involving the economic profitability and financial solvency of windmill farms. 
 
83. Sachnoff & Weaver: Assessing the safety and soundness of the investment practices of 

CenTrust on behalf of the RTC. 
 
84. Berliner, Cohen & Biagini: Assessing investment banking practices on behalf of California 

Micro Devices. 
 
85. Brobeck, Phleger & Harrison: Estimating damages suffered by ITT. 
 
86. Ridout & Maybee (Canada): Opining on the foreign investment transfer pricing practices of 

multinational firms for Beecham, Inc. 
 
87. Brobeck, Phleger & Harrison: Estimating damages associated with certain Wells Fargo’s 

banking practices, specifically, its cutting off of credit to a firm that violated the terms and 
conditions of its loan. 

 
88. Munger, Tolles & Olson: Expert witness for Beazer on issues related to its acquisition of 

Koppers. 
 
89. Shearman & Sterling: Estimating damages suffered by Sonatrach (the Algerian national oil 

company) owing to a breach of contract. 
 
90. Pettit & Martin: Estimating the economic damages associated with various investment 
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practices engaged in by American Diversified Savings Bank. 
 
91. Bird and Marella: Opining on the nature of futures and forward contracts. 
 
92. Mudge, Rose, Guthrie and Ford, Marrin, Esposito: Valuing George A. Fuller and estimating 

damages it suffered from a loss of major contracts. 
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EXPERT WITNESS WORK FOR ALAN C. SHAPIRO LEADING TO TESTIMONY: 
1994-2006 

 
 
1.   Fleet Funding, Inc. and Fleet Funding 11, Inc., Appellants v. Commissioner of Revenue, 

Appellee, Docket No. C271862-C271863, Commonwealth of Massachusetts, Appellate Tax 
Board: Analyzing the business purposes and the economic substance of the mortgage REITs 
established by Fleet Bank, particularly with regard to the efficiency of their use as a capital-
raising device. The hearing was held before Commissioner Frank Scharaffa. I testified on 
March 30, 2006 (Boston, Massachusetts) on behalf of the Massachusetts Department of 
Revenue. 

 
2.   K.C. Multimedia, Inc., Plaintiff, v. Bank of America Technology and Operations, Inc., 

Defendant, Case No. 1-01-CV798875, Superior Court of the State of California for the 
County of Santa Clara: Assessing the economic validity of damage claims associated with 
alleged misappropriation of intellectual property brought against Bank of America and 
determining the appropriate way to estimate any such damages. I was deposed on February 3, 
2006 on behalf of the defendant. 

 
3.   Micrel, Inc., Plaintiff, v. Deloitte & Touche, LLP, Defendant, Case No. CV 816477, Superior 

Court of the State of California for the County of Santa Clara: Assessing the effects of an 
error in the accounting treatment of stock options on corporate behavior and the economic 
consequences and costs of that behavior. I was deposed on October 28, 2005 on behalf of the 
plaintiff. 

 
4.   Bluebonnet Savings Bank, FSB, Plaintiffs, v. United States, Defendant, Case No. 95-532C, 

United States Court of Federal Claims: Estimating the damages suffered by Bluebonnet 
Savings Bank, FSB resulting from the elimination by the Financial Institutions Reform, 
Recovery, and Enforcement Act (FIRREA) of forbearances Bluebonnet had received relating 
to the payment of dividends, the maintenance of capital, and the inclusion of subordinated 
debt in the calculation of its regulatory capital and whether all of the necessary capital 
contributions could have been funded with straight debt. I was deposed on June 3 and 4, 2004 
(Washington, D.C.) on behalf of the U.S. Department of Justice. I testified in the U.S. Court 
of Federal Claims on February 25 and 28, 2005 in Washington, D.C. 

 
5.   Petition of Hallmark Marketing Corporation for Redetermination of a Deficiency Under 

Article 9-A of the Tax Law for the Tax Year Ended 12/31/99, State of New York, Division 
of Tax Appeals, DTA No. 819956: Analyzing the arm’s length nature of transactions 
between Hallmark Marketing Corporation and its parent, Hallmark Cards, Inc. Key issues 
included the identification of intangible assets, the allocation of excess returns among various 
intangible assets, the basis of fair market value of an intangible asset, and the nature of 
intangible asset ownership. The hearing was held before Judge Joseph W. Pinto, Jr. I testified 
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on February 16 and 17, 2005 (Troy, New York) on behalf of the New York State Department 
of Taxation and Finance. 

 
6.   TJX Operating Companies, Appellant, vs. Commissioner of Revenue, Appellee, Docket No. 

C262229-C262231, Commonwealth of Massachusetts, Appellate Tax Board: Analyzing the 
business purposes and the economic substance of the intellectual property transactions of 
TJX Companies, Inc. and its wholly-owned subsidiaries with its Nevada investment holding 
companies, as well as the validity of TJX’s use of its promissory notes in conjunction with 
cash transfers from its NCs back to the parent. The hearing was held before Commissioner 
Frank Scharaffa. I testified on January 14 and 19, 2005 (Boston, Massachusetts) on behalf of 
the Massachusetts Department of Revenue. 

 
7.   Tribune Company, as successor by merger to the former The Times Mirror Company, 

Petitioner, v. Commissioner of Internal Revenue, Respondent, Docket No. 17443-02, United 
States Tax Court: Estimating the fair market value of the common stock of MB Parent on 
July 31, 1998, immediately after the merger of MergerSub with and into Matthew Bender & 
Company, Inc. The key issue was the appropriate discount for lack of control to be applied to 
MB Parent’s Member interest in Eagle I, LLC, which held $1.375 billion of cash at July 31, 
1998. Prior to the transaction, TMD owned all the outstanding stock of Bender. TMD, in 
turn, was wholly owned by Times Mirror Company. I testified on December 13, 2004 on 
behalf of the IRS in U.S. Tax Court (Los Angeles). 

 
8. Santa Monica Pictures, LLC, Petitioners v. Commissioner of Internal Revenue, Respondent, 

Docket Nos. 6163-03, 6164-03, United States Tax Court: Estimating the value of (1) the 
stock of Santa Monica Holdings Corporation (“SMHC”) contributed by Credit Lyonnais 
International Services ("CLIS") to Santa Monica Pictures, LLC ("SMP") at the time it was 
contributed to SMP, (2) the $79,912,955 of indebtedness owed by MGM Group Holdings 
Corporation to CLIS and $974,296,600 of indebtedness owed by MGM Group Holdings to 
Generale Bank Nederland at the time it was contributed to SMP, (3) SMHC's interest in 
Carolco Pictures, Inc. at the time SMHC’s stock was contributed to SMP, and (4) the net 
operating losses incurred by SMHC between December 31, 1992 and December 11, 1996. I 
testified on October 28, 2004 on behalf of the IRS in U.S. Tax Court (New York City). 

 
9. Liberty Digital, Inc., Plaintiff v. AT&T Broadband, LLC, and Comcast Corporation, 

Defendants, Case No. 03-CV-95, District Court, County of Arapahoe, Colorado: Estimating 
the fair market value of a cash flow stream in an agreement between Liberty Digital and TCI 
and whether a multiples approach was a suitable valuation methodology. I was deposed on 
July 14, 2004 (New York City) on behalf of Comcast. 

 
10. Linda Lukoff, et al Plaintiffs vs. G&L Realty, et al, Defendants, Case Nos. BC241251 and 

BC271401, Superior Court of the State of California for the County of Los Angeles: Opining 
as to whether the sale of G&L Realty to its senior executives took place at fair market value 
and whether proper corporate governance procedures were followed by G&L’s board of 
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directors in selling the company to insiders. I was deposed on January 13, 2004 and February 
23, 2004. 

 
11. Rayford L. Keller, et al, Petitioners v. United States of America, Respondent, Civil No. V-

02-62, U.S. District Court for the Southern District of Texas, Victoria Division: Determining 
the fair market value of a 49.95% Limited Partnership interest in a family limited partnership 
as well as the fair market value of the subject interest if it is an Assignee interest rather than a 
Limited Partnership interest. I was deposed on November 19, 2003 in Dallas on behalf of the 
U.S. Department of Justice. 

 
12. New CCI, Inc., Petitioner, v. Commissioner of Internal Revenue, Respondent, Docket No. 

14384-99, U.S. Tax Court: Valuing the customer relationship goodwill associated with 
Technicolor’s film processing business at the time of its acquisition by Carlton 
Communications PLC. I testified on June 25, 2003 in U.S. Tax Court (San Francisco) on 
behalf of the IRS. 

 
13. AT&T Broadband Management Corporation, Claimant, v. CGS Systems, Respondent, Case 

No. 77 181 00159 02 VSS, American Arbitration Association. Opining on the use and 
importance of most-favored nation (“MFN”) provisions in contracts generally and 
specifically with respect to the Master Subscriber Management System Agreement between 
CSG Systems, Inc. and AT&T Broadband. I was deposed on April 4, 2003 (New York City) 
on behalf of AT&T Broadband. 

 
14. National Rural Telecommunications Cooperative, Plaintiff, v. DIRECTV, et al, Defendants, 

Case No. CV 00-00368 LGB, U.S. District Court for the Central District of California: 
Determining the possible economic meaning of certain contractual terms in two agreements 
reached between Hughes Communications Galaxy, Inc. and the NRTC. I was deposed on 
March 11, 2003 (Los Angeles) on behalf of Pegasus Satellite Television. 

 
15. Petition of Disney Enterprises, Inc. for Redetermination of a Deficiency/Revision of a 

Determination or for Refund of Corporation Franchise Tax Under Article 9-A of the Tax 
Law for the Years 1989 - 1994, State of New York, Division of Tax Appeals. The hearing 
was held before Judge Frank W. Barrie. I testified on February 14, 2003 (Troy, New York) 
on behalf of the New York State Department of Taxation and Finance. 

 
16. Robert E. Milhous, an individual, and Gail P. Milhous, an individual, Plaintiffs, v. Franchise 

Tax Board, Defendant, Case No. GIC 773381, Superior Court of the State of California for 
the County of San Diego: Allocating the value of a noncompete agreement between 
California, the rest of the United States, Mexico, and Canada. I was deposed on February 3, 
2003 (San Diego) and testified in Superior Court (San Diego) on March 26, 2003. 

 
17. New York State Department of Taxation and Finance: Analyzing the arm’s length nature of 

royalty rates set on intellectual property (trade names and trademarks) transferred by Lowe’s 
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Companies, Inc. to a Delaware Holding Company. Petition of Lowe’s or Redetermination of 
a Deficiency/ Revision of a Determination or for Refund of Corporation Franchise Tax under 
Article 9-A of the Tax Law for the Period ending 01/31/97 & 01/31/98, State of New York, 
Division of Tax Appeals. The hearing was held before Judge Gary Palmer. I testified on 
September 4 - 5, 2002 (Troy, New York) on behalf of the New York State Department of 
Taxation and Finance. 

 
18. IRS, Respondent, v. Clarissa W. Lappo, Petitioner: Determining the fair market values of 

limited partnership interests in the Lappo Family Limited Partnership, including appropriate 
minority and lack of marketability discounts. I testified on September 11, 2002 in U.S. Tax 
Court (Cleveland) on behalf of the IRS. 

 
19. Southern California Federal Savings and Loan Association, SoCal Holdings, Inc., Arbur, 

Inc., Beverly Thrall, Roy Doumani, Preston Martin, and William E. Simon, Plaintiffs, v. 
United States of America, Defendant, Case No. 93-52C, U.S. Court of Federal Claims. 
Valuing supervisory goodwill. I was deposed on May 31 - June 1, 2000 (Washington, D.C.) 
and June 20 - 23, 2000 (Los Angeles) on behalf of the U.S. Department of Justice. I testified 
in the U.S. Court of Federal Claims (Washington, D.C.) on July 12, 15, and 16, 2002. 

 
20. Richard C. La Van, et al, Plaintiffs, and Federal Deposit Insurance Corporation, as successor 

to the rights of Century Federal Savings Bank, Plaintiff Intervenor, v. United States of 
America, Defendant, Case No. 90-581C, U.S. Court of Federal Claims. Valuing supervisory 
goodwill. I was deposed on October 18, 2001 on behalf of the U.S. Department of Justice 
(Washington, D.C.). 

 
21. Petition of Alpharma Inc., DTA 817895, for Redetermination of a Deficiency/Revision of a 

Determination or for Refund of Corporation Franchise Tax Under Article 9-A of the Tax 
Law for the Years 1993, 1994, 1995, State of New York, Division of Tax Appeals. The 
hearing was held before Judge Catherine M. Bennett. I testified on May 5, 2001 on behalf of 
the New York State Department of Taxation and Finance (New York City). 

 
22. Edison International (1585456), Mission First Financial (1431482), Edison Capital 

(1417993), Edison Funding Company (1417994), Renewable Energy Capital Company 
(0715920), Mission Funding Epsilon (1426267), Plaintiffs, v. California Franchise Tax 
Board, Respondent, State Board of Equalization. I testified on December 12, 2000 before the 
State Board of Equalization on behalf of the Franchise Tax Board (Sacramento). 

 
23. First Annapolis Bancorp, Inc., Plaintiff, and Federal Deposit Insurance Corporation, as 

successor to the rights of First Annapolis Federal Savings Bank, F.S.B., Plaintiff Intervenor, 
v. United States of America, Defendant, Case No. 94-522-C, U.S. Court of Federal Claims. 
Valuing supervisory goodwill. I was deposed on June 13, 2000 (Washington, D.C.) on behalf 
of the U.S. Department of Justice. 
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24. Framatome Connectors USA, Inc., presently known as Framatome Connectors USA Holding, 
Inc., and Subsidiaries, etc., et al., Petitioners, v. Commissioner of Internal Revenue, 
Respondent, Docket Nos. 5030-98, 9160-99, United States Tax Court. I testified on October 
5, 2000 on behalf of the IRS in U.S. Tax Court (Washington, D.C.). 

 
25. Blumberg Family Trust of 1980 Dated March 26, 1980; Request for Surcharge and Removal 

of Co-Trustee, Superior Court of the State of California for the County of Los Angeles, Case 
No. BP 046299. I gave a deposition on August 17, 1999 and testified on February 29, 2000 
(Los Angeles) on behalf of Leslie Blumberg. 

 
26. Securities and Exchange Commission, Plaintiff, vs. Dain Rauscher, Inc., Kenneth D. Ough 

and Virginia O. Horler, Defendants, Case No. SA CV 98-639 GLT (ANx), United States 
Bankruptcy Court, Central District of California. I was deposed on May 24, 1999 (San 
Francisco) on behalf of the SEC. 

 
27. IRS, Respondent, v. American Agri-Corp. (AMCOR), Petitioner. Determining whether  

investments in agricultural partnerships associated with AMCOR had reasonable prospects of 
earning an economic return or were sham transactions and opining on the nature of public 
policy in promoting a strong farm sector and the role of the U.S. government in this 
endeavor. I testified on December 16, 1999 in U. S. Tax Court (Washington, D.C.) on behalf 
of AMCOR. 

 
28. Petition of the Sherwin-Williams Company, DTA No. 816712, for Redetermination of a 

Deficiency/Revision of a Determination or for Refund of Corporation Franchise Tax Under 
Article 9-A of the Tax Law for the Years 1987, 1989, 1990 and 1991, State of New York, 
Division of Tax Appeals. The hearing was held before Judge Winifred Kathleen Maloney. I 
testified on July 30, 1999 (Troy, New York) and September 9, 1999 (New York City) on 
behalf of the New York State Department of Taxation and Finance. 

 
29. BTR Dunlop, Petitioner v. Commissioner of Internal Revenue Service, Respondent, U.S. Tax 

Court Docket No. 25438-97. I testified on March 18 and 19, 1999 in U.S. Tax Court 
(Washington, D.C.) on behalf of the IRS. 

 
30. West Coast Polymers, Plaintiff, v. Gerald Aknouny dba Homebaker Bread Slicer Co., Case 

No. 755087, Superior Court of State of California for the County of Orange. I was deposed 
on May 7, 1998 and testified on December 9, 1998 on behalf of plaintiff (Orange County). 

 
31. UPS, Petitioner v. Commissioner of Internal Revenue Service, Respondent, U.S. Tax Court 

Docket No. 15993-95. I testified November 6 and 7, 1997 in U.S. Tax Court (Washington, 
D.C.) on behalf of the IRS. 

 
32. Antonio Marfia, Plaintiff, v. T.C. Ziraat Bankasi, New York Branch, and Ozer Ozman, 

Defendants, No. 88, Civ. 3763, United States District Court, Southern District of New York. 
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I gave a deposition on May 13, 1997 and testified on June 9, 1997 on behalf of T.C. Ziraat 
Bankasi (New York City). 

 
33. City of Sanger, et al., Plaintiffs, v. Refco Group, Ltd., et al, Defendants, Case No. CV-92-

7284-RJK, United States District Court, Central District of California. I gave a deposition on 
March 18 and 19, 1997 (Newport Beach) on behalf of BankAmerica, a defendant. 

 
34. RJR Nabisco, Inc., Petitioners v. Commissioner of Internal Revenue Service, Respondent, 

U.S. Tax Court Docket No. 3796-95. I testified February 10, 1997 in U.S. Tax Court 
(Washington, D.C.) on behalf of the IRS. 

 
35. Monex, Petitioners, v. Commissioner of Internal Revenue Service, Respondent, U.S. Tax 

Court Docket Nos. 242-51-92 and 161-62-94. I testified January 24, 1997 and January 30, 
1997 in U.S. Tax Court (San Francisco) on behalf of the IRS. 

 
36. Glendale Federal Bank, FSB v. the United States, Civil Action No. 90-772 C, United States 

Court of Federal Claims. Valuing supervisory goodwill. I gave an affidavit dated December 
9, 1996 on behalf of the U.S. Department of Justice. I was deposed on January 27, 28, and 
29, 1997 (Washington, D.C.). 

 
37. Federal Deposit Insurance Corporation, Plaintiff, v. David L. Paul, Defendant, Case No. 90-

1477-CIV-ATKINS. I gave an affidavit dated January 23, 1996 on behalf of the Federal 
Deposit Insurance Corporation. I testified against David L. Paul on April 1, 1996 in United 
States District Court, Southern District of Florida. 

 
38. State of Florida Department of Insurance, as Receiver of Guarantee Security Life Insurance 

Company, Plaintiff, v. Merrill Lynch, et al., defendants, Case No. 91-17911-CA, Division 
CV-C, Fourth Judicial Circuit, Duval County, Florida. I gave depositions on May 16, 1995 
and June 12 and 13, 1995 in Jacksonville, Florida on behalf of the State of Florida 
Department of Insurance. 

 
39. C. Lea Routledge and David Nath, Plaintiffs, v. Southwest International Exchange, Bank of 

America, et al, Defendants, Case No. 669348, Superior Court of the State of California for 
the County of San Diego. I gave a deposition on September 28, 1995 on behalf of Bank of 
America. 

 
40. Credit Lyonnais v. Tracinda, et al. Case No. 94-2957 R(BQRx) in United States District 

Court, Central District of California. I gave a deposition on behalf of Credit Lyonnais on 
January 23 and January 24, 1995 (Los Angeles). 

 
41. Aurora Electronics v. The Morris Family Trust in Arbitration in San Diego before the 

Honorable J. Lawrence Irving. I wrote a report dated November 1, 1994 on behalf of Aurora 
Electronics. I testified on behalf of Aurora Electronics on November 15, 1994. 
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42. United States of America v. David L. Paul, Case No. 92-134-Cr-DLG. I testified on 

November 18, 1994 on behalf of the FBI in United States District Court, Southern District of 
Florida, Miami Division. 




