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	Professional experience
	12/04 – Present   Managed ETFs LLC

Co-Founder and Managing Member

Developed a structure and efficient investment process for actively managed exchange-traded funds and improved index ETFs. In August 2005, Managed ETFs and Managed Shares Trust jointly filed an application for an order from the SEC for exemption from certain provisions of the Investment Company Act of 1940 to permit the issuance of the first full-function actively managed exchange-traded funds. 

5/03 – Present  
ETF CONSULTANTS LLC

Managing Member

Established ETF consulting firm to provide advice and services to ETF issuers, exchanges and markets where ETFs trade, market makers, fund research organizations, and investment advisors. Services include index and fund design, evaluation of and improvement in ETFs and ETF market quality, trading support, research development and design of ETF derivatives.

6/05 – 4/10  
H.G.  Wellington, Inc., Dickerson Division

Senior Portfolio Manager

6/05 – 4/10        Skyhawk Management, LLC

Director 

Money management organizations that use exchange-traded funds in investment strategies. 
5/02 – 5/03  
ETF ADVISORS, LP

Managing Director 

Responsible for creation and development of fixed-income and equity-based exchange-traded funds and related products.

3/00 – 5/02
NUVEEN INVESTMENTS

Managing Director/Exchange-Traded Fund Product Development

Responsible for development and launch of Nuveen’s planned entrées in the open-end exchange-traded fund market. Activities range from development of first-generation index funds to legal and structural work on actively-managed funds.

7/95  – 3/00
AMERICAN STOCK EXCHANGE

Senior Vice President/New Product Development

Headed New Product Department.   Major achievements included obtaining SEC approval for launch of equity flex options and options on exchange-traded funds (ETFs) without position limits and launch of new ETFs developed with various sponsors.

6/94 – 3/95
S.G. WARBURG & CO., INC.

Senior Vice President/Head of Global Equity Derivatives Research

Prepared written reports including periodic publications on key topics in listed and over‑the‑counter derivatives markets, asset allocation and risk management. Worked with sales force and customers to solve risk management problems. Member Global Research Management Committee. Frequent speaker at industry conferences.  Registered Options Principal and Supervisory Analyst.

1/92 – 5/94
SWISS BANK CORPORATION

Vice President/Director Customer Risk Management Research

Wrote dictionary of risk management terms and a series of product descriptions and risk management essays to help educate bank personnel and clients on derivatives applications.  Products covered included the full range of equity, interest rate and currency markets.

2/88 – 11/91
SALOMON BROTHERS INC.

Vice President/Derivative Securities and Portfolio Trading Analyst

Prepared written reports and provided quantitative support for equity futures, options, and portfolio sales and trading.  Written reports covered United States, Japanese and European markets; OTC and listed warrants, futures, and options; index fund enhancement; program trading; transaction costs; long/short portfolios; market structure; and regulation.  Advisor to emerging markets in Eastern Europe and Latin America.  Member of Salomon Brothers Equity Technology Committee.

7/75 – 1/88
KIDDER, PEABODY & COMPANY, INC.

Vice President/Manager of Options Portfolio Service

Managed approximately $45 million in individual and institutional investment portfolios using options, common stocks and fixed income securities.  Risk management disciplines included a series of computer models developed in collaboration with Professor Albert Madansky of the University of Chicago.

1/74 – 6/75
BOOK PROJECT AND U.S. OPTIONS INTERNATIONAL

Director of Portfolio Services

Wrote the first edition of THE STOCK OPTIONS MANUAL (McGraw-Hill, 1975) and began an options service at a small options specialty firm.

1/73 – 12/73
STANDARD & POORS INTERCAPITAL

Portfolio Manager/Investment Policy Committee

Managed several mutual funds and separate accounts.  Member of Investment Policy Committee that determined overall strategy.

7/71 – 12/72
STRAND AND COMPANY

Portfolio Manager

Part of a group intensively managing approximately $30 million in private capital, using a wide variety of investment techniques.

1/69 – 6/71
OPPENHEIMER MANAGEMENT CORPORATION

Portfolio Manager

Managed segment of Oppenheimer Fund until December 1969 when Oppenheimer A.I.M. Fund was launched.  Then managed one-half of A.I.M. Fund, which ranked in the top one percent of all mutual funds in performance in its first 18 months. Net asset value per share of A.I.M. Fund was up 9.3% in 1970.

7/68 – 1/69
LAIRD, INCORPORATED

Assistant Vice President/Research Department

Security Analyst responsible for coverage of selected special situations, home building, and real estate securities.
6/66 – 6/68
LOEB, RHOADES AND COMPANY

Senior Security Analyst/Research Department

After brief training period, was responsible for coverage of oil, oil service, coal, and uranium industries.  Late in 1967 began to phase out of the energy group and assumed responsibility for coverage of building, construction, real estate companies and conglomerates.

11/64 – 5/66
STANDARD OIL COMPANY (NEW JERSEY)

Analyst in the Coordination and Planning Department

Early assignments included drafting speeches, analyzing company and industry long-range product balances to aid in planning new facilities, and studying the effect various emergencies (e.g., Suez Crisis) would have on company and industry profits and supply plans.

	Education
	1962 – 1964  
HARVARD GRADUATE SCHOOL OF BUSINESS  ADMINISTRATION

Master’s Degree in Business Administration

Received MBA with high distinction in June 1964. George F. Baker Scholar (top 2 ½ percent of first year class). Recipient of First Pennsylvania Bank and Trust Company Fellowship
1958 – 1962  
HARVARD COLLEGE

Bachelor of Arts Degree

Received Bachelor of Arts Degree in June 1962. Majored in economics and graduated magna cum laude. Electives primarily in social relations, government, and the physical sciences.  Senior thesis examined the investment behavior of large life insurance companies. Elected to Omicron Chi Epsilon, national honorary fraternity for economics. Served as Home Secretary of the Harvard Debate Council.  Awarded the Boyden Prize in debate.



	Publications
	BOOKS AND MONOGRAPHS

THE STOCK OPTIONS MANUAL, McGraw-Hill, 1975; Revised edition, 1979; Third edition titled, THE OPTIONS MANUAL, 1988. Sales have exceeded 50,000 copies.

THE DICTIONARY OF FINANCIAL RISK MANAGEMENT, Probus, 1992; Revised editions with Mark Kritzman 1996 and 1999.  Brazilian Portuguese edition (1999).

With James J. Angel and Clifford Weber, EQUITY FLEX OPTIONS: THE FINANCIAL ENGINEER’S MOST VERSATILE TOOL, Fabozzi, 1999.

With Donald J. Smith and Rebecca Todd, CFA, RISK MANAGEMENT, DERIVATIVES, AND FINANCIAL ANALYSIS UNDER SFAS NO. 133, AIMR, 2001.

THE EXCHANGE-TRADED FUNDS MANUAL, John Wiley & Sons, 2002. Chinese edition, 2002.

SOMEONE WILL MAKE MONEY ON YOUR FUNDS – WHY NOT YOU? A BETTER  WAY TO SELECT MUTUAL FUNDS AND EXCHANGE-TRADED FUNDS, John Wiley & Sons, Inc., 2005.

THE EXCHANGE-TRADED FUNDS MANUAL, Second edition, John Wiley & Sons, Inc., 2010.
BOOK CHAPTERS
“The Risk/Reward Characteristics of Options and Options Portfolios,” HANDBOOK OF FINANCIAL MARKETS – Securities, Options and Futures, eds. Frank J. Fabozzi and Frank G. Zarb, Dow Jones-Irwin, 1981, pp. 559 – 569. Second edition, 1986, pp. 560 – 571.
 “Futures and Options on Fixed Income Securities: Their Role in Fixed Income Portfolio Management,” THE HANDBOOK OF FIXED INCOME SECURITIES, eds. Frank J. Fabozzi and Irving M. Pollack, Dow Jones-Irwin, 1983, pp. 857 – 872.

with Katherine M. Finn, “Options Markets and Instruments,” HANDBOOK OF FINANCIAL MARKETS AND INSTITUTIONS – Sixth edition, ed. Edward I. Altman, John Wiley & Sons, Inc., 1987, pp. 7. 3 – 50.

with Frank J. Fabozzi and Albert Madansky, “Pricing Determinants, Role in Risk Management, and Option Evaluation for Options on Stock Indexes and Stock Index Futures,” THE HANDBOOK OF STOCK INDEX FUTURES AND OPTIONS, eds. Frank J. Fabozzi and Gregory M. Kipnis, Dow Jones-Irwin, 1989, pp. 158 – 170.

with Louis I. Margolis, “What Lies Ahead?,” THE HANDBOOK OF EQUITY DERIVATIVES, eds. Jack Clark Francis, William W. Toy, and J. Gregg Whittaker, Irwin Professional Publishing, 1995, pp. 622 – 635.
“New Applications of Exchange-Traded Equity Derivatives in Portfolio Management,” ACTIVE EQUITY PORTFOLIO MANAGEMENT, ed. Frank J. Fabozzi, Frank J. Fabozzi Associates, 1998, pp. 237 – 271.
with Clifford Weber, “Exchange-Traded Equity Funds – Genesis Growth and Outlook,” THE HANDBOOK OF EQUITY DERIVATIVES, eds. Jack Clark Francis, William W. Toy, and J. Gregg Whittaker, John Wiley & Sons, Inc., 1999,  pp. 121 – 141.
“Non-U.S. Stock Index Futures Contracts and Other Synthetic Equity Instruments,” PERSPECTIVES ON EQUITY INDEXING, ed. Frank J. Fabozzi, Frank J. Fabozzi Associates, 2000, pp. 152 – 177.

“Exchange-Traded Funds,” THE THEORY AND PRACTICE OF INVESTMENT MANAGEMENT, eds. Frank J. Fabozzi and Harry M. Markowitz, John Wiley & Sons, Inc., 2002, pp. 747 – 760. 

“Exchange-Traded Funds and Their Competitors,” THE HANDBOOK OF FINANCIAL INSTRUMENTS, ed. Frank J. Fabozzi, John Wiley & Sons, Inc., 2002, pp. 531 – 554.

“Is Selling ETFs Short a Financial ‘Extreme Sport’?” SHORT SELLING STRATEGIES, RISKS, AND REWARDS, ed. Frank J. Fabozzi, John Wiley & Sons, Inc., 2004, pp. 37 – 56.

with Craig J. Lazzara, “Reinventing the Investment Fund,” The Investment Think Tank, eds. Harold Evensky and Deena B. Katz, Bloomberg Press, 2004, pp. 153 – 178. Also appeared in Bloomberg Wealth Manager under the title of “Extreme Makeover,” November 2004, pp. 57 – 68. 

with Andrew R. Olma and Robert G. Zielinski, “Equity Portfolio Management,” MANAGING INVESTMENT PORTFOLIOS, eds. John L. Maginn, Donald L. Tuttle, Jerald E. Pinto and Dennis W. McLeavey, John Wiley & Sons,  Inc., 2007, pp. 407 – 476.
with Todd J. Broms, “The Development of Improved Exchange-Traded Funds (ETFs) in the United States,” NEW FINANCIAL INSTRUMENTS AND INSTITUTIONS, Opportunities and policy challenges, eds. Fuchita, Yasuyuki and Robert E. Litan, pp. 193 – 209. Also, anthologized in A GUIDE TO EXCHANGE-TRADED FUNDS AND INDEXING INNOVATIONS, Sixth edition, Fall 2007, 16 – 26 and widely reprinted.

“Exchange-Traded Funds,” HANDBOOK OF FINANCE, Volume I, Financial Markets and Instruments, ed. Frank J. Fabozzi, John Wiley & Sons, Inc., 2008, pp. 633 – 641.

“Mutual Funds Versus Exchange-Traded Funds,” MUTUAL FUNDS, PORTFOLIO STRUCTURES, ANALYSIS, MANGEMENT AND STEWARDSHIP, ed. John A. Haslem, (Robert W. Kolb Series), John Wiley & Sons, Inc., 2010, pp. 265 – 278.
“Financial Engineering and The Evolution of the Equity Market,” Financial Engineering: The Evolution of a PROFESSION, eds. Bader, Tanya and Cara Marshall, (Robert W. Kolb Series), John Wiley & Sons, Inc., forthcoming 2010.

ARTICLES and INDUSTRY BROCHURES
“An Index of Listed Option Premiums,” Financial Analysts Journal, May/June 1977, pp. 70 – 75.

“Using Options in Endowment Portfolios, Business Officer, February, 1978, pp. 23 – 26.

“Why Simulations Are an Unreliable Test of Option Strategies,” Financial Analysts Journal, September/October 1979, pp. 61 – 76.

with Albert Madansky, “S&P 500 Stock Index Futures Evaluation Tables,” Financial Analysts Journal, November/December 1983, pp. 68 – 76.

with Albert Madansky, “Some Comments on the CBOE Call Options Index,” Financial Analysts Journal, July/August 1984, pp. 58 – 67.
“Arbitrage, Program Trading and the Tail of the Dog,” Chicago Board Options Exchange, 1986.

“The Time Has Come to Eliminate Option Position Limits,” Financial Analysts Journal, July/August 1988, pp. 7 – 8.

“What Every Corporate Financial Officer Should Know About Options,” Chicago Board Options Exchange, 1991. Revised 1994.

with Robert Jarrow, “Large-Trader Impact and Market Regulation,” Financial Analysts Journal, July/August 1991, pp. 40 – 51.

“A Short History of Program Trading,” Financial Analysts Journal, September/October 1991, pp. 4 – 7.
“Option Position and Exercise Limits – Time For a Radical Change,” The Journal of Portfolio Management, Fall 1992, Vol. 19, No. 2, pp. 96 – 103.
“A Dialogue Overheard at a Modern Greek-American Dinner Table,” Financial Analysts Journal, September/October 1993, pp. 6 – 8.
“Essentials of Financial Risk Management,” Financial Analysts Journal, September/October 1993, pp. 17 – 21.

“An Introduction to Special-Purpose Derivatives: Options with a Payout Depending on More than One Variable,” The Journal of Derivatives, Fall 1993, pp. 98 – 104.  
“An Introduction to Special-Purpose Derivatives: Path-Dependent Options,” The Journal of Derivatives, Winter 1993, pp. 78 – 86. 

with Charles Baubonis and David Purcell, “The Banker’s Guide to Equity-Linked Certificates of Deposit,” The Journal of Derivatives, Winter 1993, pp. 87 – 95.

“Using Swaps in Equity Portfolios,” Derivatives Strategies for Managing Portfolio Risk, Association for Investment Management and Research, 1994, pp. 74 – 77.

“An Introduction to Special-Purpose Derivatives: Rate Differential Swaps and Deferred Strike Options,” The Journal of Derivatives, Spring 1994, pp. 59 – 62.

“An Introduction to Special Purpose Derivatives: Roll Up Puts, Roll Down Calls, and Contingent Premium Options,” The Journal of Derivatives, Summer 1994, pp. 40 – 43.

“Beating the Equity Benchmarks,” Financial Analysts Journal, July/August, 1994,          pp. 6 –11.

with Louis I. Margolis, “The Future of Equity Derivatives: What Lies Ahead?” Financial Analysts Journal, November/December 1994, pp. 6 – 11. 

 “Some Derivatives Accounting Issues,” The Journal of Derivatives, Spring 1995,            pp. 73 –78.

“The Currency Hedging Decision: A Search for Synthesis in Asset Allocation,” Financial Analysts Journal, May/June 1995, Vol. 51, No. 3, pp. 8 – 17.

“Equity Options, Where are We in the Evolution Process?,” The Journal of Derivatives, Summer 1995, Vol. 2, No. 4, pp. 32 – 33.

“Fischer Black: Describing an Elephant,” The Journal of Portfolio Management, Special Issue 1996, pp. 25 – 27.

with James J. Angel, Don M. Chance and Jack Clark Francis, “Comparison of Two Low-Cost S&P 500 Index Funds,” Derivatives Quarterly, Spring 1996, pp. 32 – 38. 
with James J. Angel and Clifford J. Weber, “Using Exchange-Traded Equity FLEX Put Options in Corporate Stock Repurchase Programs,” Journal of Applied Corporate Finance, Spring 1997, pp. 109 – 113.  
with James J. Angel and Clifford J. Weber, “A New Trade Implementation and Portfolio Management Tool for Institutional Investors: Exchange-Traded Stock Options,” Derivatives Quarterly, Winter 1997, pp. 69 – 76.
with James J. Angel and Clifford J. Weber, “Reducing the Market Impact of Large Stock Trades,” The Journal of Portfolio Management, Fall 1997, pp. 69 – 76. 
with James J. Angel and Clifford J. Weber, “Flexible Friends,” Risk, Vol. 10, No. 10, pp. 40 – 45. 

“A Changing Perspective on Teaching Options,” Financial Practice and Education, Fall/Winter 1997, pp. 89 – 93.
with James J. Angel and Clifford J. Weber, “Equity Flex Options for the Hedge Fund Manager,” The Journal of Alternative Investments, Fall 1999, pp. 31 – 36.  
“Exchange-Traded Funds: An Introduction,” The Journal of Portfolio Management, Spring 2001, Vol. 27, No. 3, pp. 88 – 96.
“Hedge Fund ETFs? That’ll Be the Day!,” Risk & Reward – ETFs 2001, September 2001, pp. 22 – 24.
“Equity Index Funds Have Lost Their Way,” The Journal of Portfolio Management, Winter 2002, pp. 55 – 64. Winner of a Jacobs Levy/Bernstein Fabozzi Award as an Outstanding Paper.
“Silence is Golden: The Importance of Stealth in Pursuit of the Perfect Fund Index,” in The Journal of Index Issues, 2nd Quarter, 2002, pp. 8 – 13.
“Mutual Fund Conversion,” Exchange-Traded Funds Research (ETFR), December 2003, pp. 8.
“Why Single Stock Futures on Exchange-Traded Funds May Be a Nice Fit,” Futures, January 2004, pp. 38 – 39.

“An Exchange-Traded Fund or a Conventional Fund – You Can’t Really Have It Both Ways,” Journal of Indexes, First Quarter 2004, pp. 32 – 34.

“The Benchmark Index ETF Performance Problem,” Journal of Portfolio Management, Winter 2004, pp. 96 – 103.

“Are Style Benchmarks Useful Templates For Index Funds?” Journal of Indexes, May/June 2004, pp. 42 – 43.

“Protecting Fund Shareholders from Costly Share Trading,” Financial Analysts Journal, May/June 2004, pp. 23 – 32.

 “Managers Using Exchange-Traded Funds,” Euromoney Global Portfolio Trading Handbook 2004/2005,” pp. 143 – 149.

“Harvesting Those Losses,” Investment Advisor, July 2004, pp. 58 – 63.

“The Search for Meaning in ETF Short Interest Figures,” Journal of Indexes, August – September 2004, pp. 24 – 25.
 “The Anatomy of Tax Efficiency,” Journal of Indexes, May/June 2005, pp. 12 – 15.
“Is Indexing Ready for the Challenges of the 21st Century – Part I,” Journal of Indexes, March/April 2006, pp. 32 – 35.

“Is Indexing Ready for the 21st Century - Part II,” Journal of Indexes,” May/June 2006,        pp. 32 – 35.

“The Best Index for the Thoughtful Indexer,” A Guide to Exchange-Traded Funds and     Indexing Innovations, Fifth Anniversary Issue (Fall 2006): pp. 99 – 104.
 with Tina Lazarian “What is an Index?,” Journal of Indexes, January/February 2007,            pp. 40 – 42.
 “Not Everything is Funny on the Back Page,” Journal of Indexes, November/December 2008, p. 64.

“The Cost of Trading Transparency: What We Know, What We Don’t Know, and How We Will Know,” Journal of Portfolio Management, Fall 2008, pp. 72 – 81.
“The Short Side of 130/30 Investing for the Conservative Portfolio Manager,” The Journal     of Portfolio Management, Winter 2008, pp. 39 – 52.

 “How To Minimize Your Cost of Trading ETFs,” Journal of Indexes, July/August 2009, pp. 24 – 50. 
“The Future of Fund Ratings – Bringing Mutual Fund and ETF Evaluations into the 21st Century,” Part One, Journal of Indexes, November/December 2009, pp. 36 – 43, Part Two, January/February 2010, pp. 46 – 55, Part Three, March/April 2010, pp. 38 – 41, 54 – 55. 



	Professional Affiliations/ Memberships
	Member – Advisory Board of the Research Foundation of the Chartered Financial Analysts Institute 
Member – Editorial Boards of The Journal of Derivatives, The Journal of Portfolio Management, The Journal of Indexes                                                                                                                                         Member – International Association of Financial Engineers                                                                                   Member – New York Society of Security Analysts                                                                          Member – Chartered Financial Analysts Institute
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