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ALL QUIET ON THE NICARRY FRONT?  
 

A Report from the Department Chair 
 

ach year the Chair submits a report on the department to the Provost. Below we reproduce 

some of the salient features from the 2004 report. 

 
Ç Curriculum Reform 
Following up on the Departmentôs outcomes assessments and several years of discussion, the 

Departmentôs faculty reached its goal (as articulated in the 02/03 report to Provost 

McAllister) of reforming and revising the entire business curriculum across all four majors 

(Economics, Accounting, International Business, Business Admin) and having the new 

business curriculum approved by Academic Council and ready for implementation beginning 

with students entering into Fall 2004. This was a substantial accomplishment given the 

amount of deliberation and drafting required given as well as the sheer number of courses 

offered by the Department. 

 

Ç New courses: Business Ethics (for Freshmen Business Majors) and Entrepreneurship  
Recognizing the need to introduce topics related to societal impact of business decision-

making and ethics early in a business studentôs career, the Department created a new 100 

level required course called: Business and Society. All business majors must take this course 

(ideally in their first year) beginning in Fall 2004. Dr. Petru Sandu has developed a course in 

Entrepreneurship as a first step towards developing a new concentration in Entrepreneurship 

to coincide with the opening of the Center for Entrepreneurial Success in the new J.B. 

Hoover Center for Business.  

 

Ç Title VI Grant 
Through the hard work of Dr. Hossein Varamini and Dr. Sanjay Paul, the Department 

secured a grant from the U.S. Department of Education that will result in $172,000 in 

external dollars ($468,000 total) for use in furthering the Departmentôs goals to strengthen 

the global business components of the business curriculum including the establishment of the 

Center for International Business and Economics on campus.  

 

Ç James B. Hoover Center for Business 

In 2002, the President appointed a committee to lead the planning and construction of the 

new Business facility. The committee has worked hard over a two-year period and the space 

planning and architectural drawings are now complete. The building is on schedule and on 

budget and groundwork began in May 2004. The building, scheduled for occupancy in Fall 

2006, will serve as a catalyst in propelling the Business program into a different category and 

establishing it as the premier program in the mid-Atlantic region. 

 

 

Ç Accreditation- ACBSP (Association of Collegiate Business Schools and Programs) 

E 
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The Departmentôs current accreditation agency (ACBSP) requires an annual report from the 

Department as a quality assurance measure. The report was accepted and the ACBSP Board 

of Directors continued the Departmentôs full accreditation status in May 2004. 

 

Ç Accreditation- AACSB International ® (American Assembly of Collegiate Schools of 

Business) 
After the Departmentôs ad hoc committee on accreditation recommended pursuing AACSB 

accreditation, the Department sought preliminary approval from the President to engage 

Dean Christopher Fiorentino as an AACSB consultant to evaluate the Departmentôs course in 

pursuing AACSB accreditation. After a favorable report by Dean Fiorentino subsequent to 

his March 2004 site visit, the President approved moving ahead to pursue the accreditation 

over a five-year period. In conjunction with a strategic plan and construction of a new 

facility, the Department is primed to re-position itself as a highly competitive, top tier global 

business program. 

 

Ç Student Recruitment/Retention 
The Department continued its outstanding record in the areas of student recruitment and 

retention. Since Fall 2000, the Departmentôs enrollment has skyrocketed from 268 to over 

370 majors and 90 minors. TThe Departmentôs efforts in the area of student recruitment are 

unprecedented. The Business Expo enjoyed the highest turnout ever and the Scholarship 

competition saw the highest number of test takers in the history of the Department. The 

Departmentôs admissions cycle includes letters, e-mails, and calls from students, alums and 

faculty as part of a strategy to increase the number of students and quality of students. The 

Department sends the Business Exchange, an e-newsletter developed this year, periodically 

to prospective students, keeping them informed of developments and activities in the 

Department as well as upcoming admissions events. TThe Department exceeded its target 

numbers for the 03 / 04 term with almost 100 incoming students who intend on majoring in a 

business major. Additionally, the ñadmissionsò quality (SAT scores and class rank) is higher 

than the previous years and, in case of International Business and Accounting, the scores are 

among the highest in the entire College. 

 

Ç Personnel 
In Spring 2004, the Board of Trustees approved the granting of tenure for Dr. Hossein 

Varamini (as Professor of Finance) and granting of tenure and promotion for Dr. Rick 

Gifford (to Associate Professor of Accounting). The Department conducted successful 

searches for each of three open positions. In Fall 2004, the Department will welcome three 

new tenure-track faculty members: Dr. Ed Chung as Associate Professor of Marketing, Dr. 

Larry Tang as Assistant Professor of Finance and Dr. Sylvester Williams (who served in 

03/04 as Visiting Professor) as Assistant Professor of Business Law.  

 

 

Ç Scholarly Efforts 
The Department continues its high standards of scholarship. In the past year, the 

Departmentôs faculty has: published three articles in refereed journals, published one 

textbook for a major textbook publisher, several business and general periodicals and have 

contributed papers at major business conferences. Faculty grants were awarded to Dr. Sanjay 
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Paul for development of an Economics computer application related to a textbook and to Dr. 

Petru Sandu for development of an article focusing on the role of entrepreneurs in a transition 

economy (such as Romania).  

 

Ç International Study Opportunities 
Continuing the Departmentôs commitment to a first-rate global business education, the 

Departmentôs faculty have created and led study abroad courses in Prague, Oxford, Costa 

Rica and the United Nations during this academic year alone. 

 

Ç Fourth Annual Student Conference in Business and Economics at Elizabethtown 

College 
One of the highlights of the Spring semester was the fourth annual student conference, 

sponsored by the Department of Business and organized by Dr. Varamini and Dr. Paul. It 

allowed highly motivated students to present papers resulting from faculty supervised student 

research. This yearôs conference also featured a keynote speech by Mr. James Hoover, an 

alumni panel and awards for best paper. The conference also spawned publication of the 

second edition of the Elizabethtown College Business Digest as the official conference 

proceedings. The digest includes abstracts of each student paper, updates on the Department 

of Business activities for the year and short essays from various students and faculty 

reporting on a particular aspect of the Department. T 

 

~ Dr. Sean Melvin 

 

§§§
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WHOõS WHO IN NICARRY  
 

The Business Faculty 
 

Sean P. Melvin, Chair of the Department and Assistant Professor of Business Law 

B.A. (cum laude), St. Thomas University; M.B.A., The Pennsylvania State University; J.D., 

Rutgers Law School (Associate Editor of Rutgers Corporate Law Journal; American 

Jurisprudence Award). 

 

Dr. Melvin joined Elizabethtown College faculty in 2000 after working at West Chester 

University where he taught in the School of Business since 1998. Prior to entering academia, Dr. 

Melvin was a corporate attorney at Fox Rothschild, the third largest law firm in Philadelphia, 

where he practiced in the firm's Entrepreneurial Services Practice Group. Dr. Melvin is the 

author of four books published by Simon & Schuster press, over two dozen articles and several 

conference papers on a wide range of subjects including corporate, tax and international law. 

Dr. Melvin recently had his textbook: Cyberlaw and E-Commerce Regulation-An 

Entrepreneurial Approach  published by West Publishing and recently co-authored an article 

with his colleague, Dr. Sanjay Paul, titled "A Solution to File Sharing in the Music 

Industry: Legal, Economic and Regulatory Impact" currently under review by the International 

Journal of Media Management. Last January, he launched the E-town in Prague Program, 

bringing 13 students to the Czech Republic to study the European Union and entrepreneurship 

in Eastern Europe. In June 2004, he will present a paper at the International Hemingway 

Conference titled "Wires between Park Avenue and Whitehead Street." The paper is an 

examination of the influence of Hemingway's lawyer on his writing. 

 

C. Powell Adams, Visiting Professor of Business  
B.A., B.I.E., University of Florida; M. Admin., Pennsylvania State University. 

 

Mr. Adams served as the Sara Lodge Distinguished Professor of Business from 1997 to 2000. 

Before joining the faculty, he was the Director of Supplier Programs and Performance at AMP 

Incorporated. Prior management assignments have been at the Aqua-Chem Inc., subsidiary of the 

Cola-Cola Company, The Lancaster General Hospital, and Armstrong World Industries. He has 

been a member of the adjunct faculty serving the Continuing Education Program. Mr. Adams is a 

Retired Lieutenant Commander in the U.S. Naval Reserves, a Registered Engineer and an 

outside Director of SEM/PAK, Inc. 

In Spring 2004, Prof. Adams co-sponsored, with Dr. Wayne Selcher (Political Science), 

a spring-break trip to Costa Rica. Six students, along with other faculty, alumni and friends of 

the College enjoyed a mix of city culture in San Jose and rain forest adventures. The white-faced 

howler monkeys, he notes, were ñquite a surprise!ò 
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Jay Buffenmyer, Professor of Management Emeritus 

B.S., Elizabethtown College; M.P.I.A., Ph.D., University of Pittsburgh. 

 

Dr. Buffenmyer has worked overseas for eight years and has written two management textbooks 

for the Caribbean region. He has been a management consultant for OAS and a Visiting 

Professor at the American Graduate School of International Management. He is currently 

developing an undergraduate textbook on Cross Cultural Understanding and Interaction. He is a 

member of the Academy of International Business. 

 

William J. Burmeister, Associate Professor of Management  

B.S., Rochester Institute of Technology; MAIR, Saint Francis College; Ph.D., University of San 

Jose.   

 

Dr. Burmeister has over twenty years of combined experience in academia and commerce.  He 

has worked for Fortune 500 companies, governmental organizations, and both foreign and 

domestic universities.  He has provided consulting services for industry, small business 

development centers, and not-for-profit agencies.  Professor Burmeister has been honored with 

the Donald C. Roush Award for Teaching Excellence and has been nominated to receive the 

President's Award for Excellence in Teaching.  Dr. Burmeister has also written a Human 

Resource Management text specifically targeted for the University of Malawi, Africa. 

In recent months, Dr. Burmeister authored two articles: ñLeadership Simplified: 

Abandoning the Einsteinian "Unified Field theory" Approach,ò published in The Journal of 

American Academy of Business, Cambridge, and ñLiving in Dilbert's World: A Cubicle Eye's 

View of Job Dissatisfaction,ò forthcoming in The Journal of American Academy of Business, 

Cambridge. 

 

Oya Culpan, Adjunct Professor of Management 

B.A., University of Leeds, England; M.A., University of Connecticut; Ph.D. in Sociology, 

University of Hacettepe, Turkey. 

 

Dr. Culpan is completing her Ph.D. in Management at the University of Bradford, England.  She 

has taught at the University of Hacettepe, University of Bilkent in Turkey, Penn State University, 

and West Chester University.  Dr. Culpan has published several articles in the field of 

management; her last article ñWomen Abroadò was published in the Journal of Human Resource 

Management.  She has done research on women expatriates and international human resource 

management.  Dr. Culpan is a member of the International Alliances of Executive Women. 

 

Terrie Gehman, Lecturer of Accounting 

B.S., Bucknell University; MBA, St. Josephs University; CPA, Commonwealth of Pennsylvania. 

 

Ms. Gehman joined Etown in 2002.  Ms. Gehman has eleven years of experience working 

outside academia in the field of accounting.  Her most recent position was as a Senior Manager 

of Finance for Mapquest.com, a wholly owned subsidiary of America Online.  Previously, she 

spent seven years in the manufacturing industry with Dana Corporation holding various positions 

including plant controller.  She also has public accounting experience with the firm of Ernst & 

Young.  Prior to joining Elizabethtown, Ms. Gehman also taught several evening classes in 
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Albright Collegeôs degree completion program.  She serves as faculty advisor for the Accounting 

& Finance club and is a member of Pennsylvania Institute of Certified Public Accountants, 

American Institute of Certified Public Accountants, and the Institute of Management 

Accountants. 

Ms. Gehman serves as the coordinator the College's VITA (Volunteer Income Tax 

Assistance Program). This year the program was expanded to include free e-filing of both 

Federal and State tax returns. In coordination with the IRS, plans are underway to expand the 

program to include participation in a community outreach program with other VITA sites in the 

county.  Professor Gehman also spent considerable time assisting in the department's curriculum 

revision process. She serves as advisor to the accounting club. This year the club made a trip to 

Washington DC in the spring to visit the SEC. Prof. Gehman also serves on the college's 

Experiential Learning Task Force and the College Life Judicial Board. 

 

Richard Gifford, Bitting Endowed Chair  and Associate Professor of Accounting 

B.A., Gettysburg College; MBA, Pennsylvania State University; Ph.D. in Accounting, Temple 

University; Licensed CPA, Commonwealth of Pennsylvania. 

 

Dr. Gifford has fifteen years of public accounting, internal auditing, and operations management 

with KPMG (Peat Marwick, Perdue Incorporated), TYCO (Amp Incorporated), and Keystone 

Railway Equipment Company.  As a member of the Pennsylvania Institute of CPA, he served as 

Chair of the South Central Chapter Committee on Relations with Schools and Colleges from 

1996-1998.  He is also a member of the Institute of Management Accountants, the American 

Institute of CPAs, and the American Accounting Associates.   In addition to teaching accounting 

at colleges and universities for the past fifteen years, he has taught sessions for the 

Person/Wolinsky CPA Review Courses. 

 

Maurice Hoppie, Associate Professor of Economics 

B.A., Knoxville College; M.S., Ph.D., University of Tennessee.  

 

Dr. Hoppie is currently undertaking research in international economics and economic 

development. He is also researching planning and changes in local economies. His immediate 

project is titled, "Property Rights and Land Use Ethics," and "Sectoral Analysis." 

 

Dr. Jared Lobdell, Adjunct Professor-Finance,  

B.A., History from Yale University; MBA in Finance and M.S. in Managerial Economics both 

from the University of Wisconsin-Madison; Ph.D. in Applied History and Social Sciences from 

Carnegie Mellon. 

 

Dr. Lobdell published three books in the social sciences: This Strange Illness: Alcoholism and 

Bill W, The World Of The Rings and The "Scientifictional" Novels of C S Lewis. All three 

books are to be released in the summer of 2004. 

 

Joseph T. Molony, Lecturer of Accounting 

B.S., Accounting St. Josephôs College; M.S., The American College; Chartered Life Underwriter 

(CLU); Chartered Financial Consultant (CHFC); Series 6,7 & 8 Brokerage Licenses.   
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Mr. Molony joined the faculty in January 2001.  He had previously been associated with the 

Northwestern Mutual Financial Network; and for 26 years as a Business Financial Planner.  Prior 

to that he was employed for ten years in various capacities of corporate accounting and financial 

management with such companies as Westinghouse, Philco-Ford and RCA.  He also served as a 

1st Lieutenant and as Accounting and Finance Officer in the USAF.  

 

Elaine D. Scott, Associate Professor of Marketing 

B.S., M.S., Miami University, Oxford Ohio; Ph.D., Purdue University. Certified Financial 

Planner (CFP).  

 

Before joining the faculty, Dr. Scott was a successful stockbroker for Dean Witter and a tenured 

associate professor at Virginia Tech.  She has 16 years of experience teaching in higher 

education and is the author of many personal financial management consumer information 

pamphlets. 

 

Sanjay Paul, Associate Chair of the Department and Associate Professor of Economics 

B.Tech., Indian Institute of Technology; Ph.D. State University of New York, Buffalo.   

 

Dr. Paul taught economics at a liberal arts college in Wisconsin for ten years before joining 

Etown in the fall of 2002.  Dr. Paul has collaborated on several research endeavors with 

colleagues and students. His research interests include globalization, trade policy and innovation. 

He writes a newspaper column on economic issues. 

Dr. Paul served as Interim Chair of the Department of Business in Fall 2003. During the 

year, Dr. Paul wrote a number of articles for the Harrisburg-based Patriot-News, gave a talk on 

the State of the Economy to a business group, and presented papers at the meetings of the 

Midwest Conference on Student Learning in Economics, Eastern Economic Association, and 

International Trade and Finance Association. 

 

Petru Sandu, Assistant Professor of Entrepreneurship 

B.A., Academy of Economic Studies, Romania; Ph.D. in Entrepreneurship at Al. I. Cuza 

University in Iasi, Romania; MBA, Ohio State University. 

 

Dr. Sandu joined the department in fall 2003 after completing his MBA at Ohio State. Dr. Sandu 

served as Dean of the School of Economic Sciences and Public Affairs at the Suceava State 

University in Romania, owned and managed his own firm for seven years, and consulted with 

more than twenty companies.  He has published two textbooks and many articles in the field.  

Professor Sandu received outstanding teaching awards five years in a row and was selected as a 

Fulbright Scholar at Ohio State University. 

Dr. Sandu is currently developing a program in entrepreneurship in the Department of 

Business. His primary research interests include entrepreneurship in transition economies, new 

venture creation and the interface between marketing and entrepreneurship. 

 

Richard Stone, Associate Professor of Management Emeritus 

B.A., Lebanon Valley College; M.S., Franklin & Marshall College; MBA, University of 

Connecticut; Ph.D., Temple University. 
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Dr. Stone worked for 13 years at the Hewlett Packard Corporation as a field engineer, field sales 

manager, and product planning manager. His research interests are in strategic decision making 

in business organizations and international management. Dr. Stone is a former member of the 

Board of Commissioners for Baccalaureate/Graduate Education for the Association of Collegiate 

Business Schools and Programs. 

 

Randy Trostle, Associate Professor of Finance and Vice President of Finance at 

Elizabethtown College 

B.S., Elizabethtown College; M.Ed., MBA, Shippensburg University; Ph.D., Lehigh University.  

 

Dr. Trostle is active on college committees. Due to his administrative role as the VP of Finance 

at the College, Dr. Trostle teaches one course per semester in the Department. He is also the 

secretary of the Central PA Chapter of the Financial Executives International and serves on its 

Academic Relations Committee. He also serves as the Chairman of the Lancaster County 

Hospital Authority. 

 

Hossein Varamini, Professor of Finance and Director of International Business 

B.S., Tehran Business College, Iran; MBA, Phillips University; Ph.D., Kansas State University. 

 

Dr. Varamini joined the college in the fall of 2000 as the Director of the International Business 

Program after holding a similar position at a different institution for over ten years.  In addition 

to his individual research publications, Dr. Varamini has published articles with other colleagues 

and with his students.  Some of his recent publications have appeared in different refereed 

journals such as the Journal of Global Business, The Journal of Current Research in Global 

Business and The Midwest Review of International Business Research. He is a member of the 

Academy of International Business.  

Dr. Varaminiôs most recent article, "Current Spot and Forward Rates as Predictors for 

Future Spot Rates," was co-authored with E-town student Stephen Azaloff (ô03). Dr. Varamini 

presented the paper at the annual meeting of the Association for Global Business in Atlanta; it 

was published in the Journal of Current Research in Global Business. 

New Tenure-Track Faculty in 2004-05 
 

Ed Chung, Associate Professor of Marketing 

 

Dr. Chung received his Ph. D. in Marketing (1997) from the Schulich School of Business, York 

University, Toronto, Canada. 

Before going into academe, Dr. Chung acquired 14 years of progressive managerial 

experience with various multinational corporations including Mobil Oil and Sun Life Financial 

Services.  At Mobil, Dr. Chung had planning coordination responsibilities spanning twelve 

countries, and was heavily involved in Mobilôs re-entry into China in the mid 1980s.  Dr. Chung 

has published extensively in peer-reviewed academic journals, and is a frequent presenter at 

major international conferences.  Dr. Chung teaches marketing management, international 

marketing, strategic management, and consumer behavior. 

 

Liang Tang, Assistant Professor of Finance 
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B.B.A. in Economics and International Business; MBA in Finance - U.I.B.E., P. R. China; Ph.D. 

in Finance, Temple University.   

 Dr. Tang taught previously at the University of Massachusetts and Golden Beacom 

College.  Before joining academia, he worked as Senior Associate for State Street Corporation 

and as Senior Quantitative and Analytics Consultant for Fleet Financial Group in Boston.  In his 

research efforts, he has investigated the determinants of debt maturity structure in both domestic 

and international markets. 

 

Sylvester Williams, Assistant Professor of Business 
 

BA in Economics and Finance, Howard University; MBA Wake Forest University; JD Wake 

Forest University; Communication Law Certificate Catholic University of America.   

After serving as the Visiting Professor of Business Law at E-Town in 2003-04, Dr. 

Williams will begin his tenure track appointment at the College next fall. He has had an 

extensive career in the both the public and private sectors.  He worked as a legislative aide for 

the United States Senate Foreign Affairs Committee and US Senate Committee on Banking, 

Housing and Urban Affairs.  He has also worked for the State Department handling issues 

relating to economic development in Latin America.  He has extensive legal work experience in 

the entertainment area. He spent 10 years working with Time Warner in their corporate office, 

cable division, movie division, and music division. Dr. Williams has taught graduate and 

undergraduate class in the areas of business and law at Penn State University and Westchester 

University. He has written several workbooks dealing with e-commerce law, project 

management, and marketing on the Internet. 

 
To learn more about the faculty and to view their web sites, please visit 

www.etown.edu/b usiness/faculty.html  

 

§§§



10 

 

TITLE VI GRANT  
 

òTo Raise the Standard of International Business Education at Elizabethtown 
Collegeó 

 

 

n November 2003, Dr. Hossein Varamini and Dr. Sanjay Paul submitted a Title VI grant 

proposal to the U.S. Department of Education. In April 2004, they were informed that their 

proposal had been approved. Taking a deep breath, they looked carefully at what they had 

wrought. 

 

What is the amount? 

Over a two-year period (2004-06), the 

Department of Business will receive grants 

and contributions totaling $468,000. The U.S. 

Department of Education will provide 

$171,000 (or 37%), with the remainder 

($297,000, or 63%) coming from the College 

and partner organizations. 

 

What will be done with the grant? 

The grant will enable the Department of 

Business to develop courses and programs in 

international business, create study tours, 

provide domestic and foreign internships to 

students, establish an International Business 

Executive-in-Residence program, facilitate 

student-faculty research and develop Chinese 

area studies.  

Grant money will also facilitate participation in workshops and seminars in international 

business education, establish faculty internships and create a faculty exchange program with the 

United Kingdom. 

I 
Project Partners 

 
 Arlene Ashton, Deputy Secretary, Office of 

International Business Development 

 Ronald T. Bailey, Executive Director, 

Lancaster County Planning Commission 

 David Bevan, Executive Director, International 

Study Centre, Queenôs University, Canada 

 Helmut S. Erhard, President & CEO, Lehigh 

Cement Company 

 Karen Jenkins, President, Brethren Colleges 

Abroad 

 Surendra Kosaraju, President, Globe 

Consulting, Inc. 

 David Longsderff, VP & Gen. Manager, North 

America, Thermacore Inc. 

 Sally A. Paull, Corp. Dir HR Selection, 

Planning & Development, Dentsply 

International 

 Glenn T. Roe, Senior Vice President & 

Manager, Fulton Bank 

 Burton H. Snyder, General Counsel, Sec. & 

Sen VP International, Hershey Foods 

 Nick Viscome, President, Elizabethtown 

Economic Development Corporation 

 Tina Weyant, Executive Director, World Trade 

Center ~ Harrisburg 

 T. Albert Yamada, President, Masaoka & 

Associates, Inc. 

 Patricia Zwergel, Controller, KBA North 

America Inc. 
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And, finally, the grant will enable the College to set up a Center for International 

Business and Economics, develop a speaker series on global issues, create executive breakfast 

and luncheon series in cooperation with World Trade Center-Harrisburg and Financial 

Executives International for international business executives and publish a periodical on global 

issues. 

 

Who are the key personnel involved? 

Á Hossein Varamini, Project Director 

Á Sanjay Paul, Project Coordinator 

Á Ronald J. McAllister 

Á Jay Buffenmyer 

Á Sean Melvin 

Á Ed Chung 

Á Petru Sandu 

Á Wayne Selcher 

Á John Kokolus 

Á Mahua Bhattacharya 

Dr. Massood Samii, Professor and Chair of International Business and Strategy at the Graduate 

School of Southern New Hampshire University, will serve as the External Reviewer. 

 

§§§
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TALKING SHOP  
 

The Brown Bag Seminar Series  
 

TUFALL 2003UT 

TSept. 19T: Dr. William Burmeister, "Leadership Simplified"  

TSept. 26T: Dr. Sean Melvin, "Napster's Legacy: Using Music Piracy to Teach Critical 

Thinking Skills"  

TOct. 3T: Dr. Sylvester Williams, "Cross Ownership of the 

Media and FCC" 

TOct. 17T: Dr. Jared Lobdell, "Echoes of Former Days: Some 

History of the Capital Asset Pricing Model" 

TOct. 31T: Mr. Miles J. Gibbons, "Socially Responsible 

Business Practice: The Case of Amp Inc."T  

Nov. 21: Dr. Don Kraybill, "Amish Enterprise: From Plows 

to Profits"  

Dec. 5: Honors in the Discipline Presentations - I 

Á Lauren Potosky, "Experience of the European 

Union: Lessons for New Members"  

Á Sarah Stratton, "African Economic Development: 

Who is Holding the Third World Back?"  

Á Allyson Morrison, "Vertical Society: A Comparative Analysis of Japanese and 

American Business Management"  

Á Megan Grimes, "Lessons from NAFTA"  

Á Jonel Gray, "There's Something Women Like About a Pickup, Man."  

 

BRING YOUR OWN 

LUNCH é 

 

é we provide the cookies 

 

Launched in fall 2003, the 

Department Seminar Series 

provides a forum for 

exchange of ideas in an 

informal atmosphere.  

 

Speakers include faculty 

from within the Department 

and without, corporate 

executives, and Honors 

students.  

 

The Seminars, typically 

held on Friday afternoons, 

are attended by faculty as 

well as students.  
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USPRING 2004 

Feb. 6: Honors in the Discipline Presentations - II  

Á Erkin Ayupov, "A Tale of Two Countries: Financial Systems and Economic 

Growth in Kazakhstan and Uzbekistan"  

Á Megan Halladay, "Sweet Success? Hershey's Advertising and Sales"  

Á Svetlana Kalash, "The Efficient Market Hypothesis and Market Capitalization of 

Mutual Funds"  

Á Julie Torchia, "The World Trade 

Organization: Explorations of the 

Global Agricultural Sector"  

Mar. 12: Dr. Oya Culpan, "Job Satisfaction of 

Expatriate Women Managers"  

Mar. 19: Dr. Martha C. Cooper, Ohio State 

University, "Supply Chain Postponement and 

Speculation Strategies: How to Choose the 

Right Ones"  

Mar. 26: Dr. Refik Culpan, Penn. State 

University-Harrisburg, "Global Strategic 

Alliances through Bloc Ownerships in the 

Automobile Manufacturing Industry"  

Apr. 2: Mr. Bill Al exander, Elizabethtown 

College and Wharton School, "Corporations 

and Social Responsibility"  

Apr. 23: Dr. Sylvester Williams, "The Future 

of Free Trade"  

Apr. 30: Dr. Petru Sandu, "From Caterpillars to Butterflies: The Entrepreneurs of Eastern 

Europe"  

 

 

Information about the Brown Bag Seminar is available at  

TUhttp://www.etown.edu/business/seminar/index.htmlUT  

 
§§§

From Caterpillar to Butterfly: The 

Entrepreneurs of Eastern Europe 

 
The importance of entrepreneurship in 

Eastern Europe comes not only from the 

general need of creating jobs or 

spreading innovation but also from the 

whole philosophy of transition to the 

market economy. A strong 

entrepreneurial sector is the leading 

factor of a successful transition 

experience. 

 

In the process of creation and 

growth of a new enterprise, the 

entrepreneur is the main actor, the active 

and determinant element of a firmôs 

survival and growth. Therefore, the 

analysis of the entrepreneurôs 

characteristics offers valuable insights 

into new venturesô behavior and 

represents a key starting point in 

designing effective assistance programs 

for the entrepreneurial sector. 

 

~ Petru Sandu 

 

http://www.etown.edu/business/seminar/index.html
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STUDENT CLUBS  
 

Delta Mu Delta 
 

A Graduate Speaks about Success in the Business World 

 

inner was over. Desserts and coffee were being served. The keynote speaker rose to 

address the room.  

The occasion was Delta Mu 

Deltaôs induction ceremony. DMD, an honors 

business society, was welcoming new members into 

the fold. All were juniors, except for one. The lone 

exception was a graduate of the College. Mr. James 

Hoover, who graduated with a business 

administration degree more than two decades ago, 

was being granted honorary membership to DMD 

for his achievements in the world of business and 

exemplary personal conduct. And tonight he would 

also deliver the keynote address.  

So, as Mr. Hoover rose to speak, the hubbub 

of conversation around the tables died down, the 

clatter of coffee cups ceased, and the people 

assembled in Susquehanna Room turned 

expectantly towards the podium.  

They were not disappointed. Mr. Hoover 

began by describing his remarkable journey through the world of finance and venture capital, 

and then proceeded to the crux of his talk ï viz., the requirements for success in the business 

world. He directed his remarks to the current crop of students arrayed before him. 

Interestingly, nowhere in his talk did Mr. Hoover stress the importance of learning the 

principles of business: the double-entry system of accounting, calculating the net present value of 

a capital project, the 4Pôs of marketing. More vexatiously for the economists in the audience, he 

D ABOUT DMD 

 

Delta Mu Delta is a national honor society 

established to recognize and reward superior 

scholastic achievement of students of 

business administration. The Epsilon Phi 

Chapter of the Society at Elizabethtown 

College was established in 1992, thanks to 

the diligent work of Prof. Donald Muston. 

 

The DMD chapter is involved in 

planning and organizing the Business Expo, 

an admissions event coordinated with the 

Department of Business to attract prospective 

students. Each fall, high-school students and 

their families are invited to spend a day at 

Elizabethtown to learn about the College, the 

students and the business programs, and 

members of Delta Mu Delta play a key role 

in making the arrangements. This yearôs 

event, in terms of number of participants and 

the level of feedback, turned out to be a 

spectacular success. 

 

The thirteenth annual induction 

ceremony, held on March 24, witnessed the 

entry of 23 business students into the society. 

 

~ Pam Harkins, President 
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neglected to mention the need for business students to pore over economic statistics and follow 

Mr. Greenspanôs convoluted utterances on interest-rate policy. 

Instead, Mr. Hoover urged students to focus on two simple ideas. In order to do well in 

the business world, he said, you must write well and speak well. The ability to present your ideas 

clearly and cogently, he maintained, was essential for success. Citing examples from his career 

illustrating the importance of communication skills, he urged the newly-inducted DMD students 

to find means, either in the classroom or without, to hone their writing and public speaking 

abilities. 

If he had had more time to develop his theme, Mr. 

Hoover might have noted that honing the ability to write 

and speak effectively requires students to become avid 

readers. For it is through extensive reading, be it a daily 

perusal of the newspaper or a more careful engagement 

with scholarly and literary works, that students will alight 

upon new ideas and come up with probing questions, all of which in turn will enrich their written 

and oral expressions. 

As his talk wound down, Mr. Hoover, who recently donated a significant amount for the 

construction of the new business building, enjoined his fellow DMD members to maintain close 

ties with the College and the Department after leaving Etown. It was a sentiment heartily 

applauded by the faculty, and one that served to mollify those aggrieved by his earlier omission 

of Mr. Greenspan. 

~ Sanjay Paul 

 
§§§

ñHe neglected to mention the 

need for business students to 

pore over economic statistics 

and follow Mr. Greenspanôs 

convoluted utterances on 

interest-rate policyò 
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Students In Free Enterprise 

 

reativity is thinking up new things, innovation is doing new things.ò  These are 

the words of Theodore Levitt, Professor of Business Emeritus at Harvard 

University and the words that inspired the EC-SIFE (Elizabethtown College 

Students in Free Enterprise) team this year. Taking Levittôs words to heart, EC-SIFE developed 

projects throughout the year focusing on the theme of ñInnovate to better Educate.ò 

SIFE is a student organization dedicated to the goal of teaching the citizens of the world 

the advantages of the free market economic system.  This year marks the fifteenth anniversary of 

EC-SIFE on the Elizabethtown College campus and the team completed 19 projects this year.  

The culmination of the teamôs projects was a professional, 24-minute presentation and an annual 

report highlighting the teamôs accomplishments during the regional SIFE competition in 

Philadelphia, Pennsylvania.  This year marked a very special 

milestone for the EC-SIFE team as the team recorded its 

15P

th
P consecutive regional SIFE competition win, enabling 

the team to boast the winningest record of any team 

(including sports) in Elizabethtown College history.  EC-SIFE was also recognized by the Dean 

of College Life and the College Life Committee and received the ñOutstanding Student Club 

Awardò for its service throughout the year. 

 

Projects    

EC-SIFE created our own Ebay business to teach students about the market economy and how to 

start their own business. Through a local llama and alpaca farmer, our Ebay business reached all 

the way to South America. 

EC-SIFE students created a completely original, imaginative, and highly innovative stock 

market game called Newsflash.  This game exposes children as young as ten to the volatility of 

the stock market.  It involves strategies for buying and selling, critical thinking, short and long 

term planning, and careful resource allocation. 

EC-SIFE students in collaboration with other campus clubs organized an Empty Bowls 

Dinner.  The Empty Bowls Dinner took place with each attendee donating a minimum of $6 for a 

handmade bowl and a third world dinner of soup and bread.  All of the guests took their bowls 

ñC 

SIFE is a student organization 

dedicated to the goal of 

teaching the citizens of the 

world the advantages of the 

free market economic system. 
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The EC-SIFE team won the 

Regional Championship for 

the 15th consecutive year. 

home with them as a reminder of hunger.  The proceeds from the dinner resulted in the purchase 

of an entire ark from the Heifer Project. 

Heifer Project International offers animals to impoverished families around the world so 

they can become self-reliant.  Our partnership with the Heifer Project allowed EC-SIFE to 

extend its outreach and be a part of the global effort to educate people worldwide.  The Project 

highlights the importance of efficient use of resources to combat poverty and to develop the 

business skills needed to face a brighter future. 

EC-SIFE partnered with Canadore College in Canada, for the seventh annual Sandwich 

Bowl.  In this event, students run their own deli shops.  Using computer simulation, students 

make decisions on pricing, product mix, marketing strategies, inventory management, cost 

analysis, and resource evaluation.  This competition teaches the fundamentals of business and 

economics to potential business and non-business majors. 

Inspired by the television series ñSurvivor,ò EC-SIFE created a project called ñOutlast, 

Outsave, Invest.ò  This project exposed our campus 

community to lessons of risk evaluation, saving, 

budgeting and debt management to ensure personal 

financial growth and survival.  The project also ventured into the wonderful, but potentially 

hazardous world of Wall Street and investing. 

For the ninth consecutive year, EC-SIFE participated in the Pennsylvania Free Enterprise 

Week.  In this program, junior and senior high school students learn the details of bringing a 

product to market, controlling costs and revenues for profitability and practicing business in an 

ethical manner.  Students learned about the ethical and social responsibilities that go hand in 

hand with the market economy. 

EC-SIFE was able to help elementary students from the Milton S. Hershey School 

prepare for their financial future.  We used short stories which taught them to watch their 

spending habits, their income, and the importance of saving money for college and other items. 

During Elizabethtown Collegeôs Into the Streets Day, students put their motto ñEducate 

for Serviceò to work as they spent the entire day volunteering in the Elizabethtown community.  

For the tenth consecutive year, EC-SIFE has been a major contributor to this program.  This 

year, EC-SIFE students developed a board game called ñThe Currency Exchangeò to teach 

elementary-school children about foreign currencies. 
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  EC-SIFE and the pre-medical club on campus held the 

1st Annual SIFEdicus camp for inner-city children from 

Harrisburg and Lancaster.  During the camp we taught the 

children about a different business aspect each day, and on the 

last day they opened their own stores. Not only were the 

children introduced to business concepts, they were also, we hope, inspired to consider going to 

college one day. 

Our Vradnet project featured a highly interactive 3-Dimensional world revolving around 

user intent. Virtual Reality ADvertisement NETwork is both a basic Internet site and a 

compelling virtual reality city, with components for advanced messaging. The main goals of 

Vradnet are to interact, entertain, advertise, and use as a marketing tool. 

Our motto ñInnovate to Better Educateò led EC-SIFE to create its first-ever Scouting 

University, a day for Boy Scouts and Girl Scouts from across Pennsylvania to come to the 

Elizabethtown College campus to be taught by college students and faculty and to earn merit 

badges.  A total of 142 Scouts and leaders from 4 counties converged on the campus for a day of 

learning and fun.  As part of SIFEôs National Entrepreneurship Month, EC-SIFE members and 

faculty taught the Boy Scout badges ñentrepreneurshipò and ñpersonal managementò and the Girl 

Scout badges ñyour own businessò and ñmoney sense.ò EC-SIFE expanded the program and 

offered sessions taught by students from the biotechnology, computer science, and theater 

departments. In recognition of its efforts, the EC-SIFE team became one of 15 finalists in the 

National Entrepreneurship Month special competition. 

ñInnovate to Better Educateò has taken EC-SIFE to a new level. EC-SIFE directly 

impacted more than 46,000 people and, counting gross impressions from media coverage, 

reached more than 1 million people last year. 

~ Ben Osterhout 

POSTSCRIPT: The EC-SIFE team acquitted itself creditably at the Kansas City National 

Championships in May 2004, winning a second runner-up trophy and $750. Several team 

members also discussed possible internship and job possibilities with corporate executives at the 

meeting.  
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The faculty advisor for SIFE is Sam M. Walton Fellow in Free Enterprise Prof. Kristen Evans-

Waughen, daughter of Prof. Hugh Evans, who founded EC-SIFE and still serves as a mentor to 

the team. For more information on EC-SIFE, please visit www.ecsife.org. 

 
 

§§§

http://www.ecsife.org/
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KEEPING IN TOUCH  
 

The Business ExchangeTP PT 

 

n its second year, the Business Exchange 

continues to be sent to over 400 

prospective accounting, economics, 

business administration, and international 

business students on a monthly basis.  Each 

issue strives to inform high school students of 

recent activities in the Department of Business 

at Elizabethtown College. The Exchange 

expanded this past year to include new sections 

titled ñVoices from Beyond . . .Students 

Studying Abroadò and ñInternships: More Than 

Just Getting the Coffeeò in which current Etown 

students discussed their study-abroad and 

internship experiences. From Mexico, 

sophomore Megan Grimes reported that 

ñXalapa is a great place to live in. My Spanish 

speaking abilities improve everyday and Xalapa 

is so full of culture and friendly people that 

everyday is a learning experience.ò On-campus 

senior Erkin Ayupov, native of Uzbekistan, 

                                                 
TP PT Trivia answers: 1D  2D  3A  4D  5C  6D. 

I 
TTRIVIA  

1. Name the chairman of the NYSE 

exchange who resigned his position over a 

brouhaha about a $140 million retirement 

package. 
A. Richard Gephardt  

B. Dick Cheney  

C. Dickie Greenleaf  

D. Dick Grasso  

2. The U.S. gross domestic product soared 

sharply in the 3rd quarter of 2003. How 

much did GDP rise in the 3rd quarter? 

A. 5.2 %  

B. 6.2 %  

C. 7.2 %  

D. 8.2 %  
3. Americaôs trade deficit hit an all-time 

high in January 2004, but the weakness of 

the dollar should eventually help ease the 

trade imbalance. What was the deficit in 

January? 

A. $43.1 billion 

B. $26.2 million 

C. $55.6 million 

D. You donôt even want to know. 

4.Honda Motor Co. and General Electric 

Co. are forming an alliance to produce an 

engine for what kind of emerging small scale 

transportation market?  

A. motorized inline skates 

B. private space shuttles 

C. individual hot air balloons 

D. micro-jets 

5. The Walt Disney Co. recently lost a 

distribution contract renewal with a long-

time animating ally. Name that company. 

A. PixieStick 

B. Dreamworks 

C. Pixar 

D. Bob the animator 

6. This large beverage company also makes 

the following products: Dasani, Minute 

Maid, Barq's, Evian, and Powerade. 

A. Pepsi 

B. Weis Choice 

C. Budweiser 

D. Coca-Cola 
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noted that the best part of his internship at Hershey has been the "experience with activities that I 

will be exposed to in my future career." 

Other sections like ñProf Talkò highlighted the Wednesday-at-11 presentation given by 

Dr. Sanjay Paul and Dr. Sean Melvin titled ñLawyers, Guns and Moneyò about online music 

pirating. ñClub Newsò continued to feature interesting happenings and trips by student 

organizations such as SIFE and the Marketing Club.  The new Brown Bag Seminar series in the 

Department also got coverage. Each issue concluded with a clever, though sometimes tricky, 

trivia question related to current business news. 

~ Elaine Barnes 

 

 

The Business Exchange is edited by Elaine Barnes and Dr. Sanjay Paul. 

 

 
§§§
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The Business Alumni Reunion 
 

 

he 2003 Business Alumni Reunion was held in Hotel Hershey on September 16th. Over 

100 alumni and other attendees came together to discuss the status of Elizabethtown 

Collegeôs campus as well as that of the 

Department of Business. 

 

The evening started out on the terrace, 

where alumni from over 40 years greeted each 

other and enjoyed a breathtaking view of 

Hershey Hotelôs famed gardens. Rick Jordan 

ó70, the B.A.R. chairman, directed the evening 

with ease with President Ted Long, Dr. Randy 

Trostle ô69 and other distinguished speakers 

taking the stage. A short but dynamic video 

highlighted the need for Elizabethtown College 

to continue expansion in order to maintain our 

high educational standards and compete with 

other colleges and universities. 

 

After the film, senior Brady Barnes 

kicked off dinner with a multi-faith invocation. 

Conversation filled the room as everyone 

enjoyed the best that the Hershey Hotel had to 

offer. The new business building was first topic 

on everyoneôs lips, but soon old friends began to 

catch up on each otherôs lives. At my table, 

much of the conversation veered around 

questions regarding the state of the college (a topic I could amply contribute to, given my senior 

status).  My accounts of the new Vera Hackman Garden Apartments and their plush 

accommodations evoked many narratives of past residence halls. 

T 
PERSPECTIVES ON GLOBALIZATION  

(From the Keynote Speech) 

 
ñéMost economists argue that the means of 
moving from poverty to prosperity are free 
trade and economic freedom. Clearly 
increasing international trade has served as 
a powerful engine of economic growth and 
we see the evidence of that in many of the 
developing countries in the past 25 or 30 
years. Countries such as Thailand, Taiwan, 
and Singapore which have opened up their 
borders to trade have had remarkable rates 
of growth in their economies and significant 
improvement in their standards of living. 
 
ñDespite all the positive effects of 
globalization, critics of globalization focus 
mostly on its negative impact on people and 
the environment. They claim that 
globalization has further widened the gap 
between the rich and poor nations.  
Moreover, the current atmosphere of the 
world attests to the total breakdown in 
communication among cultures, civility, 
human rights, and social justice. Clearly, 
disparity among the world population causes 
greater tensions, conflicts and wars, along 
with stronger political repressions and global 
terrorism.  
 
ñPowerful economies like the US need to 
make a serious effort to bring poorer 
societies into the world economy. If we donôt, 
the growing gap will lead to widespread 
discontent, threatening any prospect of 
global harmony. ... ñ 
 

 ~ Hossein Varamini 
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Dessert was served while awards were presented.  Terry Koons ô70 received the 

Distinguished Business Alumni Award, and Elizabeth Martin ô88 was celebrated as the yearôs 

Rising Star. Keynote speaker Dr. Hossein Varamini delivered a 30-minute talk about the pros 

and cons of globalization. His comments on the difference between free and fair trade, and the 

U.S.ôs responsibilities as a world superpower, stirred the alumni. In the ensuing Q&A session, 

alumni, faculty and students expressed a variety of opinions and asked tough questions. Dr. 

Varamini was up to the task, noting that, ultimately it was up to us (including the students) to 

educate people about the importance of thinking globally, and electing the leaders needed to 

accomplish important goals. 

 

The evening turned out to be a great opportunity for alumni to mingle with fellow 

graduates and for all to share in the future of Elizabethtown College. The plans for the new 

business building, among other changes, should enable us to boost our competitiveness as one of 

the best colleges in the region. 

 

~ Sarah Stratton 

 

§§§
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A TRADITIO N OF EXCELLENCE  

A Call to Arms from David C. Beidleman 
Vice President for Institutional Advancement 

 

By Invitation 

 

ince I arrived at Elizabethtown in March of 2004, people have impressed on me the 

fact that the Business Department is truly fortunate to have loyal, dedicated, and 

supportive alumni, parents, and friends. This spirit was instilled in the department 

decades ago by people like Ed Bitting, who cared deeply for his students and worked hard for 

their success. You will be happy to know that his legacy is being stewarded well by todayôs 

business faculty who walk proudly in his footsteps. 

 I have also learned how important the alumni of the Business Department areð 

both to their businesses and their alma mater. Business alumni account for nearly 4,000 

graduates of the College ï 29 percent of all Elizabethtown alumni earned business degrees. In 

addition, 63 percent of the Collegeôs alumni who hold senior leadership positions in business ï 

CEOôs, CFOôs, presidents and vice presidents ï are alumni of the Business Department. This is a 

heritage of which we can all be proud. 

 Todayôs leaders are stepping up to the challenge of supporting Business at Elizabethtown 

in ways that could never have been imagined in Bittingôs time. Their votes of confidence in the 

mission of Business and the College are truly inspiring. Alumni and publicly recognized leaders 

such as Jim Hoover ô75, founder and managing member of Dauphin Capital Partners, and Dale 

High ô63, president of High Industries, and friends like Bob Ortenzio, president and CEO of 

Select Medical Corporation, have been generous in many ways. In addition to providing 

S 
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financial support, they take time out of their busy schedules to return to campus and share their 

extensive knowledge and real-world experience with todayôs business students in classroom 

presentations.  What could be more valuable and exciting to our students than to learn from the 

practical experience of a corporate leader? 

Students also need experience beyond the classroom in order to be competitive in the 

global marketplace. Alumni like Tom Meckley ô67, partner with Ernst & Young, and parents 

and friends like Helmut Erhard, father of Gregor Erhard ô04 and CEO of Lehigh Portland 

Cement, have demonstrated how 

employers can help Elizabethtown 

students gain necessary real-world 

experience through internships and 

summer job opportunities. 

Elizabethtown faculty and administrators also need the benefit of the experience from our 

alumni. Business people have responded with advice and counsel through the International 

Business Advisory Committee and the Accounting Advisory Board, both of which serve as great 

conduits between the college curriculum and the business marketplace. We welcome inquiries 

about this particularly important group of influential leaders. 

In addition, many individuals and organizations provide financial support for the kinds of 

facilities and scholarship assistance that help us continue to recruit the best students to 

Elizabethtown College and keep our academic program at the head of the pack in our region. If 

you would like more information on how you can support Elizabethtown Collegeôs business 

programs, please give us a call at 717-361-1419.  

ñIn addition to providing financial support, 

they take time out of their busy schedules to 

return to campus and share their extensive 

knowledge and real-world experience with 

todayôs business studentsò 
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The achievements of Elizabethtown College students and faculty are possible only 

because of the support of alumni, parents, and friends. We are grateful for your support. You are 

keeping the Elizabethtown Business Department tradition of excellence alive! 

________ 

Editorôs note: We regret that we failed to keep Advancementôs message from contaminating the 

purity of the Digestôs non-commercial nature. In order to minimize the prospects of this sort of 

hijacking of our pristine content in future editions, we urge you to give Mr. Beidlemanôs 

invitation your fullest consideration. 

  

§§§
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DINNER AND AWA RDS 
 

The Business Awards Banquet 
 

 

ach year, the Department of Business 

hosts an Awards Banquet at which we 

recognize the exceptional academic 

achievements of our students in all four 

programs: accounting, business administration, 

economics and international business. We 

present awards, scholarships and certificates to a 

number of superbly qualified students at this 

event. 

This year, the Business Award Banquet 

was held on April 14 in the Brossman Commons 

in the Campus Center. President Ted Long made 

opening remarks, dinner was served, and we got 

down to business. With students, parents and 

faculty looking on, the recipients of various 

scholarships and awards were recognized and 

commended for their achievements. The students 

who presented papers at the conference earlier in 

the day were awarded certificates; in addition, 

two received Best Paper Awards. 

The final award of the evening honored 

the Outstanding Business Student of the year. 

The recipient of this award was Brittany Maul. 

 

 
 

§§§

E BUSINESS TEACHER OF THE 
YEAR AWARD 

 

The second Annual Delta Mu Delta Business 

Teacher of the Year Award was awarded at 

the Business Banquet. The award recognizes 

the recipientôs dedication and commitment to 

the education and success of Elizabethtown 

business students. The choice for the award 

was determined on the basis of student votes 

(from various business classes) and written 

comments. 

This yearôs award went to Dr. 

Hossein Varamini , Professor of Finance and 

Director of International Business.  After 

joining Elizabethtown in 2000, Dr. Varamini 

has taken a leading role in the department.  

He has had a huge impact on the lives of the 

students. Noted a student: ñHe is attentive 

and supportive, always available to help 

students. He takes an active role as an 

advisor and is personally interested in 

studentsô success.ò Another student stated, 

ñHe is an extremely valuable asset to the 

Business Department and is definitely here 

for students first.ò 

 In addition to his qualifications as an 

outstanding professor in the classroom, Dr. 

Varamini displays other qualities that 

students seek in a good professor: he is a 

dedicated advisor, a friend when you need 

one, and he is committed to the achievements 

and advancement of the students. His 

dedication and commitment to the students 

and to the department make him the perfect 

candidate for the 2004 Teacher of the Year 

Award. 
~ Pam Harkin 
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Department Awards & Scholarships 
 

 

THE GLENN R. PATTERSON 

SCHOLARSHIP 
Janet L. Creamer  

William H. Welliver  

Scott T. Bumbernick  

Rebecca S. Woll  

Initially awarded to an incoming 

freshman accounting major  

 

FRESHMAN ERNST & YOUNG 

ACCOUNTING SCHOLARSHIP 

Lindsey C. Dean  

Awarded  to an incoming freshman 

accounting major  

VITA VOLUNTEERS 

Edward E. Baker  

Scott T. Bumbernick  

Amy R.Gundrum  

Charles R. Haines  

Pamela Harkins  

Nathan R. Hileman  

Tiffany J. Inch  

David J. Skow  

Allison A. Whalen  

Lenette M. Williams  

 Rebecca S. Woll  

Persons rece iving recognition for their 

participation in the Volunteer Income 

Tax Assistance Program  

 

INSTITUTE OF MANAGEMENT 

ACCOUNTANTS AWARD 

HARRISBURG CHAPTER 
Rebecca S. Woll  

Awarded to an outstanding senior with 

an accounting major  

 

THE PENNSYLVANIA INSTITUTE 

OF CERTIFIED PUBLIC 

ACCOUNTANTS AWARD 

Tiffany J. Inch  

Awarded to an outstanding senior 

accounting major  

ACCOUNTING ALUMNI AWARD  

Scott T. Bumbernick  

Awarded to an outstanding senior with 

an accounting major/concentration  

 

THE DOUGLAS & VICTORIA 

MEACHAM MEMORIAL AWARD  
Megan K. Halladay  

Presented to a junior or senior Business 

Administration student who best 

exemplifies the attributes of frugality, 

hard work and patriotism  

FINANCIAL EXECUTIVES 

INTERNATIONAL (FEI) ï CENTRAL 

PENNSYLVANIA CHAPTER - 

OUTSTANDING STUDENT AWARD 

Sarah E. Stratton 

Presented to an outstanding senior in 

the area of finance  

THE WALL STREET JOURNAL 

AWARD 

Sarah E. Stratton 

Presented to the student who has 

demonstrated outstanding achievement 

and interest in the area of finance and 

investments  
 

JAMES B. HOOVER BUSINESS 

DEPARTMENT SCHOLARSHIP 
Bridget C. Nussle  

Christopher Williams  

An outstanding junior in the Department 

of Business who has demonstrated 

excellence in scholarship and 

extracurricular activities  

DEPARTMENTAL SCHOLARSHIP 

Bethany J. Al lebach  

Andrew Boyajian  

Jennifer A. Carey  

Audrey L. Gaddis  

Holly L. Gish  

James D. Hagen  

Joshua D. Hall  

Allyson M. Morrison  
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Carol A. Powell  

Greg M. Rohde  

Justin M. Smith  

Sarah E. Stratton 

Jennifer L. Walton  

Initially awarded to an incoming 

freshmen based on a  

competitive examination  

PRESENTERS AT THE STUDENT 

CONFERENCE IN BUSINESS & 

ECONOMICS 

Matthew R. Aument  

Erkin Ayupov  

Loretta J. Brubaker  

Jonel M. Gray  

Megan K. Halladay  

Svetlana Kalash  

Lauren A. Mierzejewski  

Allyson N. Morrison  

Patrick Murray  

Lauren E. Potosky  

Sarah E. Stratton 

Julie E. Torchia  

Christopher T. Williams  

 

BEST CONFERENCE PAPER 

AWARD 
Loretta J. Brubaker  

Megan K. Halladay  

 

OUTSTANDING INTERNATIONAL 

BUSINESS STUDENT AWARD 
Awarded to an outstanding senior 

International Business Major  

Brittany S. Maul  

Sarah E. Stratton 

 

DENTSPLY SCHOLARSHIP 
Natalie Lyakhovetskaya  

Allyson N. Morrison  

Awarded to two freshmen in 

International Business  

 

DENTSPLY INTERNATIONAL 

INTERNSHIP SCHOLARSHIP 
Brittany S. Maul  

Brandy L. Healey  

Rachel E. Smith  

Awarded to an outstan ding junior in 

International Business  

KBA NORTH AMERICA 

INTERNSHIP SCHOLARSHIP 
Kirsten T. Malkowski  

Awarded to an outstanding junior in 

International Business  

 

LEHIGH PORTLAND CEMENT 

COMPANY INTERNSHIP 

SCHOLARSHIP 
Jonel M. Gray  

Awarded to an outstanding j unior in 

International Business  

 

HERMAN G. ENTERLINE 

SCHOLARSHIP 
Cassie T. Saira 

Awarded to an outstanding Business 

Student  
 

MUSSELMAN SCHOLARSHIP 
Brandi Healey  

Brittany Maul  

Benjamin Osterhout  

Jana Skalska  

Christopher T. Williams  

Based on academic excelle nce and 

personal character, this scholarship is 

presented to an outstanding business 

student at the completion of the 

sophomore year.  

 

MARY SACHS SCHOLARSHIP 
Jennifer A. Bobbins  

Alicia L. Collins  

Stacy R. Duh  

Lenette M. Williams  

Presented to outstanding st udents 

preparing for careers in the field of 

business 

 

JOHN W. HESS SCHOLARSHIP 

AWARD 

Joshua Hall  

Svetlana Kalash  

Jan Tammen  

Awarded to an outstanding student in 

the Department of Business  
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CHRISTINE EBERLY SCHOLARSHIP 

AWARD 

Rachel C. Kelly  

Awarded to a s tudent majoring in 

accounting or other area of study in 

business 

 

ALICE L. KNOUSE SCHOLARSHIP 
Candice Mandrino  

Awarded to an outstanding junior in the 

Department of Business  

 

BUSINESS TEACHER OF THE YEAR 

AWARD 
Sponsored by Delta Mu Delta  

Dr. Hossein Vara mini  

NOMINEES FOR OUTSTANDING 

BUSINESS STUDENT AWARD 
Scott T. Bumbernick  

Pamela Harkins  

Brittany S. Maul  

Megan Naugle  

Benjamin R. Osterhout  

Lauren E. Potosky  

Michelle S. Sandom  

Sarah E. Stratton 

Lenette M. Williams  

Awarded by the Department of Business 

fa culty in recognition of academic 

excellence and extra -curricular activities  

 

 
 

 

 
 

 

 

 

§§§

OUTSTANDING BUSINESS 

STUDENT AWARD 

 
Brittany S. Maul  
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THE STUDENT CONFERENCE  
 

How the Day Unfolded 

 
 

n Wednesday, April 14, the Department of Business hosted its fourth annual Student 

Conference in Business and Economics. The conference is designed to provide 

business students an opportunity to present research papers in front of peers, faculty 

and alumni. 

 This yearôs conference varied from previous years in one respect: it had two sessions of 

presentations, instead of the usual one. Like previous editions, however, this yearôs included a 

keynote address and an alumni panel. The extended duration of the conference allowed students 

and faculty to attend parts of the sessions, even if they could not stay for the entire event. 

 The conference commenced at 12:30 p.m. with welcoming remarks by Dr. Varamini, 

followed by a keynote address by Mr. James Hoover. The address focused on venture capital 

markets ï Mr. Hoover discussed the process by which 

entrepreneurs could raise financing for their projects in exchange 

for partial ownership of their companies. Mr. Hoover pointed out 

recent trends in the field of venture capital. 

 After the keynote address, the first of two sessions began. Chaired by Nikolina Pazanin, 

the session included papers addressing topics ranging from the growth of the European Union to 

issues of management and accounting. A paper dealing with the Sarbanes-Oxley Act went on to 

receive a Best Paper Award.  

O 

ñPapers in the first session 

addressed topics ranging 

from the growth of the 

European Union to issues 

of management and 

accounting.ò 
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A refreshment break followed. Then, Mark Muenzen, one of the session chairs from last 

yearôs conference, made a repeat appearance, this time moderating the alumni panel discussion. 

The panelists were Ben Smith, a Class of ô98 communications major, and Arthur Marshall, Class 

of ô03 accounting major. The discussion proved 

to be quite interesting, as students heard about life 

in two distinctly different areas of business, the 

small business and franchising arena, and life at 

one of the big accounting firms.  

 Next up on the agenda was the second 

session of papers chaired by Julio Camacho. 

Entries ranged from economic comparisons of 

Kazakhstan and Uzbekistan to a discussion on 

whether candy displays on college campuses 

would increase sales. This last paper, which also 

one won its author, Megan Halladay, one of the 

distinguished paper awards at the eveningôs 

banquet, used mathematical analysis to conduct 

her research. She did a very good job of 

presenting her paper and delivering her final 

conclusions. This session also featured a student 

from Gettysburg College who presented a paper 

on the merits of using train horns at railroad 

crossing, and their effects on safety as well as 

THE ALUMNI PANEL  

 

Two panelists. Two different backgrounds.  

 

Ben Smith graduated from Etown in 

1998 with a degree in communications. He 

entered the business world and now operates 

three Subway franchises and a Ritaôs Italian 

Ice franchise. 

 

Arthur Marshall graduated from 

Etown in 2003 with a degree in accounting.  

After completing an internship at Ernst & 

Young LLP before his senior year, Mr. 

Marshall was offered a full-time position 

upon graduating. He has been at Ernst & 

Young ever since. 

 

In his discussion, Smith stressed the 

idea of persistence.  Having had three 

academic majors prior to graduating, Smith 

said that finding a career that you are excited 

about is key to being happy in life.  He also 

advised the students ñnot to be afraid to try 

something new.ò He opened his first Subway 

store, he noted, on ña bit of a whim.ò 

 

Marshall noted that the Sarbanes-

Oxley Act of 2002 has vastly increased the 

size of the accounting market. Reassuringly 

for students, he noted that all those who 

graduated with him had found jobs, adding, 

ñif they had put a moderate effort into the 

search.ò 

 

To sum up the key points of the 

alumni panel: Diligence, dedication, and a 

little risk-taking usually make a strong recipe 

for success. 

~ Mark Muenzen 
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housing prices. 

 Dr. Sanjay Paul offered concluding remarks, thanking all involved in the conference and 

reminding them to attend the Business Banquet later in the evening. 

~ Jan Tammen 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Dr. Hossein Varamini and Dr. Sanjay Paul are the Conference organizers. For additional 

information about the conference, please visit  

www.etown.edu/business/conference.html . 
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About the Keynote Speaker 

Mr. Jim Hoover is a 1975 graduate of the Department of Business at Elizabethtown 

College. After earning a Masterôs degree in finance from Indiana University, he went on 

to work as a general partner for Welsh, Carson, Anderson and Stowe, as well as 

Robertson, Stephens and Co. From 1977 to 1984, he worked for the Investment 

Management Group at Citibank as vice president of the group. In 1998, Mr. Hoover 

founded Dauphin Capital Partners, "a venture capital firm focused on providing financial 

backing to promising companies in the medical industry." 

In his address on venture capital, Mr. Hoover provided an overview of the 

industry and described his own investment focus. Venture capitalists like Mr. Hoover 

and private equity firms, we discovered, are pools of capital, organized as limited 

partnerships, that invest in companies offering the prospects of a high rate of return 

within five to seven years. The venture capitalist may look at dozens of investment 

opportunities before investing in a few selected companies with favorable prospects. Far 

from being simply passive financiers (and funding new buildings for their alma mater!) 

venture capitalists foster growth in companies through their involvement in the 

management, and strategic marketing and planning of their invested companies. As Mr. 

Hoover said, they are entrepreneurs first and financiers second. 

~ Nikolina Pazanin 
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COUNTRIES: ECONOMIC 
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I. Introduction  

 

In 1991, after more than a century of 

Soviet rule, Kazakhstan and Uzbekistan 

became independent sovereign 

democratic states. However, they greatly 

differed in their pace in transition to a 

market economy due to the difference in 

resource endowments and initial 

economic conditions. Kazakhstan took 

more decisive approach to transition due 

to the abundance of natural resources 

and close economic ties with Russia. By 

contrast, Uzbekistanôs self-sufficiency in 

energy and specialization in cotton and 

gold contributed to its reliance on a more 

gradual and state-led approach to 

economic transition.  

 

II. Comparative A nalysis of 

Kazakhstan and Uzbekistan 

 

a. Real GDP Growth 

Based on IMF estimates, in the first 

years of independence, the performance 

of both countries was characterized by 

very low levels of output and 

macroeconomic instability. Further 

economic reforms led to a drastic 

divergence of GDP performances of 

Kazakhstan and Uzbekistan. Based on 

the national authorities and IMF reports, 
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Kazakhstanôs PPP-adjusted GDP for 

2002 was $105 billion, which made the 

GDP per capita at about $6300. The 

indicators also showed that the real 

growth rate for 2002 was 9.5%. In 

contrast, Uzbekistanôs PPP-adjusted 

GDP for 2002 was $65 billion and GDP 

per capita $2500. Its real growth rate 

happened to be much lower than 

Kazakhstanôs at about 3%. 

 

b. Inflation 

Early during the transition period, the 

inflation rates of Kazakhstan and 

Uzbekistan became very high, which 

indicated that macroeconomic conditions 

were weakening. The main reasons for 

accelerating inflation rate were strong 

monetary growth, combined with price 

liberalization and moves toward world 

prices in interstate trade. Kazakhstan 

was successful to reduce its inflation rate 

to 60 percent by the end of 1995 and 

gained control over the rates in the 

following years. On the other hand, 

Uzbekistan reduced its inflation rate by 

mid 1995, although it remained higher 

than anticipated due to large unsterilized 

foreign exchange inflows and almost 

non-functional securities markets.  

 

The annual rate of inflation in 

Kazakhstan decreased from 2963% in 

1992 to 1.9% in 1998, 9.8% in 2000 and 

6% in 2002. Uzbekistanôs inflation stood 

at 885% in 1993 (2165% in Kazakhstan) 

but fell to 26.1% in 1998 and has not 

changed much since then. (IMF staff 

estimates). 

 

c. Foreign Direct Investment 

The IMF reports illustrate that 

considering the significance of FDI, both 

Kazakhstan and Uzbekistan conducted 

far-reaching reforms of their foreign 

investment laws to encourage higher 
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inflow of capital. However, despite the 

incentives provided by the Uzbek 

government, Uzbekistan has been falling 

behind in terms of the FDI volume. This 

is due to the exchange rate risk and the 

currency inconvertibility, which reduced 

the overall attractiveness of the country 

to foreign investors. In 2002, 

Kazakhstan received $2138 mln. of FDI 

compared to its $105 bln. GDP. On the 

other hand, Uzbekistanôs situation of 

FDI versus GDP was $65mln to $65bln. 

 

III. Financial System 

 

a. Banking Sector 

During the first years of independence, 

the banking systems of both Kazakhstan 

and Uzbekistan continued to be 

segmented and sector-oriented. Another 

major issue is the fact that the state 

was/is ï directly or indirectly ï a major 

shareholder in most banks. Kazakhstanôs 

banking sector reform was done in two 

stages. The banking reform resulted in 

elimination of small and large banks that 

could not operate in conditions of high 

minimum capital requirements and strict 

audits. However, the general skill level 

in many of the indigenous banks, which 

still account for more than one-half of 

total bank assets, remains low.  

 

In contrast, Uzbekistanôs 

progress in the restructuring of its 

banking system was relatively slow. 

Although bank supervision was 

improved, little has been done to 

restructure the financial system, which 

continues to be dominated by the 

traditional specialized banks. The 

development of commercial banking has 

been affected in Uzbekistan by direct 

government intervention in foreign 

exchange and financial markets. 

Uzbekistanôs primary issue yet to be 

addressed in its banking reform is the 

governmentôs elimination of number of 

restrictions, which impair the trust of the 

population in the domestic banking 

sector.  

 

b. Equity Markets 

Kazakhstan carried out a number of 

important institutional reforms with the 

intent of developing its domestic equity 

market. Kazakhstanôs commitment to 

undertake a far-reaching program of 

privatization greatly contributed to the 

development of the domestic equity 

market. However, the use of equity 

sources for private sector financing for 

investment projects has been limited, 

and largely restricted to Kazakhstan. 

There are early indications that foreign 

investors are showing interest in Kazakh 

equity.  

 

 Uzbekistan started the 

development of its equity market in 

conjunction with privatization and 

demonopolisation processes in 1994. 

The approach taken to privatization 

reflected on the low level of 

development of the equity market. Due 

to the poor equity market conditions, 

investors have no real incentive or any 

real opportunities to trade these 

securities. 

  

 In both countries more progress 

needs to be made in both bank and 

nonbank financial systems. This is true 

because banks have not yet been fully 

transformed from administrators of 

financial flows to effective 

intermediaries between savers and 

investors, while nonbank financial 

systems need to be captured in 

adjustment operations. 
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IV. Conclusion 

 

In Kazakhstan and Uzbekistan, the 

success of the reform programs will 

depend crucially on the governmentsô 

commitment, as well as on broad support 

by influential groups outside the 

government. Efforts to raise revenue 

have not been successful due to the tax 

administrations that are unprepared to 

enforce tax collections, the prevalence of 

domestic payments arrears, and 

flourishing underground economies that 

largely escape taxation. One of the main 

reasons for thriving underground 

economies is extremely high progressive 

tax rates. Besides official wages being 

very low, the progressive high tax rates 

take off the last pennies of people and 

private enterprises, leaving them with no 

incentive for their future operations. 

Therefore, these harsh conditions force 

the private businesses to operate in 

underground economies with intention to 

escape the taxation. In order to prevent 

the tax leakage, the government would 

be better off by introducing a low flat tax 

rate, the progressive tax rates should be 

delayed till the overall economy of the 

country achieves a standing of NIC.  

 

 Despite certain differences, the 

banking systems of both countries are 

still at a fairly elementary stage of 

development. Changing the role of the 

large state banks from agents of the state 

to independent financial intermediaries 

will be crucial in the process of banking 

reforms.  

 

 Although Kazakhstan and 

Uzbekistan have started their structural 

reforms, the depth and determination of 

implementing them have varied 

considerably across countries. 

Uzbekistan, being a slower reformer, 

should give priority to key areas such as 

privatization and enterprise 

restructuring. Kazakhstan, while it made 

considerable progress in the key areas 

mentioned previously, should put more 

effort on strengthening the confidence of 

private savers and investors, and 

modifying the state intervention in 

economic activity. This can be achieved 

by limiting the functions of the state 

essentially to the provision of reliable 

public services, the establishment of a 

simple and transparent regulatory 

framework, and the enforcement of 

property rights and a fair judicial system. 

  

 

 Finally, elimination of power and 

corruption issues will be a vital 

challenge for both countries, as it is in 

many other transition economies.  
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I. Introduction  

 

During 2002, many accounting scandals 

came into the public view and stirred up 

concern among lawmakers and the 

general public that a law needed to be 

enacted in order to control the ethical 

acts of those in the business 

environment.  Companies used various 

methods in order to inflate earnings:  

Enron used off-balance sheet financing, 

WorldCom booked billions of dollars of 

operating expenses as capital expenses, 

Global Crossing inflated revenues, Tyco 

didnôt account for mergers properly, 

Mirant overstated assets, and AOL Time 

Warner improperly recorded third party 

advertisements as their own revenue.  As 

a result of these scandals, Senator Paul 

Sarbanes, a Democrat from Maryland, 

and Representative Michael Oxley, a 

Republican from Ohio, proposed the 

Sarbanes-Oxley Act, and it was signed 

into law by President George W. Bush 

on July 30, 2002. 

II. Key Provisions of the Act 

 

There are eleven titles in the Act, but the 

main provisions of the Act are found in 

the first four titles.  The first provision of 

the Sarbanes-Oxley Act of 2002 creates 

the Public Company Accounting 

Oversight Board (PCAOB), whose duty 
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is to oversee the audits of public 

companies.    The PCAOB establishes 

auditing, quality control, and 

independence standards, such as 

requiring registered public accounting 

firms to retain audit work papers for at 

least seven years, and requiring a second 

partner to review and approve an audit 

report.  Title II of the Act deals with 

Auditor Independence.  Registered 

public accounting firms that provide 

audit services are prohibited from 

simultaneously performing a public 

companyôs non-audit services, such as 

bookkeeping, fairness opinions, actuarial 

services, management functions, and 

investment advising.  Audit partners are 

required to operate on a rotating basis 

and public companies are required to 

have an Audit Committee.  The third 

provision, on Corporate Responsibility, 

requires a public companyôs 

management to take proper 

responsibility for its annual and 

quarterly reports by signing off that 

management has fulfilled certain 

necessary obligations.  The fourth major 

provision of the Sarbanes-Oxley Act 

identifies Enhanced Financial 

Disclosures.  This provision includes 

requirements such as disclosing all 

material off-balance sheet transactions 

on annual and quarterly reports.  The 

other titles of the Act primarily increase 

penalties for violations of other laws, 

such as the Securities Exchange Act of 

1934. 

 

III. Historical Perspective 

I looked at three landmark historical 

changes that affected the accounting 

profession:  the institution of the 

Securities and Exchange Commission, 

the formation of the Financial 

Accounting Standards Board, and the 

creation of the system of peer reviews.  
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In each of these scenarios, there was 

corporate fraud which led to distrust of 

management of public companies and 

public accounting firms.  As a result, an 

organization decided that legislation 

would be helpful to ease the fears of the 

public and encourage them to continue 

investing in public companies.  Within a 

few years of each enactmentôs 

beginning, fraudulent activities were 

discovered again ï often surprisingly 

similar to the very behaviors for which it 

was intended to prevent.  I found that 

each of these initiatives proved 

themselves ineffective in the long-term.  

There is no doubt that historical 

alterations have made radical changes to 

the accounting world, but we can see 

that history has proven that these 

changes have not been effective at 

preventing fraudulent activities.  From 

consideration of three of the most 

dramatic modifications to the accounting 

profession, it is clear that legislation 

alone does not have the power to dictate 

behavior. 

 

IV. Realistic Perspective on 

Effectiveness 

 

In an attempt to forecast the 

effectiveness of the Sarbanes-Oxley Act, 

I looked at a few issues concerning 

effectiveness.  The Act mandates 

tougher consequences in an effort to 

deter unethical behavior; however, I 

donôt believe that this will increase 

effectiveness.  If people want to be 

deceptive and misleading in the way 

they represent their companies, they will 

still find ways to attempt to circumvent 

the consequences.  As found in my 

review of historical accounting changes, 

tougher penalties did not prove to be an 

effective way of deterring unethical 

behavior. 

 

There are many unintended 

consequences resulting from the 

Sarbanes-Oxley Act.  Small public 

accounting firms and small public 

companies are finding it difficult to have 

sufficient staff to perform the additional 

requirements necessary for compliance 

with the Act.  I believe that employees 

may burn out fast because of the 

additional responsibilities.  Because of 

the extreme pressure to implement the 

Act, I believe other aspects of financial 

reporting will suffer.  As a result, 

someone will think that more legislation 

should be implemented to control new 

weaknesses, and it will become a 

continuous cycle, which will never be 

sufficient to control all behaviors in the 

business environment.  Even though I 

predict the Act as a whole to be 

ineffective in the long-term, there could 

be some benefits of the Act, namely that 

of separation of services, mandatory 

audit committees for public companies, a 

person identified as a financial expert 

who serves on the audit committee, and 

enhanced corporate responsibility.  

However, very few, if any, of the recent 

accounting scandals were caused by the 

lack of these provisions. 

 

There is one crucial component 

of the Act that seems to be inherently 

counter-productive:  results from 

inspections of public accounting firms 

wonôt be made public if the deficiencies 

are corrected within 12 months (Act, 

section 104).  Why should firms be 

given one year to correct problems that 

may have been ongoing for several 

years, if the company hasnôt been 

inspected for a few years?  Isnôt one of 

the main purposes of the Act to provide 

more timely and factually correct 

information to the public?  This section 
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is a direct contradiction to the very 

essence of the Actôs purpose! 

 

V. Conclusions 

 

After considering all of these potential 

factors that may hinder or enhance the 

effectiveness of the Sarbanes-Oxley Act, 

we are left with this question:  can any 

amount of legislation compel individuals 

to do what is ethically proper?  I do not 

believe that legislation has that power.  

No amount of legislation could have 

prevented the recent accounting 

scandals, such as those mentioned in the 

introduction, and neither will the 

Sarbanes-Oxley Act be a preventative 

force in the future.  I believe that the 

accounting profession needs to adopt a 

ñspirit of the lawò rather than the current 

ñrule of the lawò approach to setting 

standards.  Under a rule-based approach, 

individuals believe that if a law doesnôt 

specifically forbid something, it must be 

okay.  But I believe that integrity needs 

to be fostered within individuals, rather 

than unsuccessfully attempting to foster 

integrity within laws. 

 

 Undoubtedly, when scandalous 

events such as recent ones occur, people 

in legislature are pressured by their 

constituents to enact a new law that will, 

basically, reassure them that the 

government is concerned about the 

incidents.  If society continues to buy 

into the idea that legislation has such 

extensive power to control the behavior 

of individuals, it will continue on the 

vicious cycle that it is currently 

traveling.  History has proven many 

times that legislation is not what needs 

to change in order to have ethical 

behavior.  No amount of legislation was 

effective for the accounting profession in 

the past.  When will we wake up and 

realize that no amount of legislation will 

be effective at controlling ethical 

behaviors now or at any point in the 

future? 
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I. Introduction  

Country singer Joe Diffieôs song 

ñPickup Manò includes the line, ñThere 

is something women like about a pickup 

man.ò  If the punctuation of the line is 

changed by adding a comma before 

ñmanò, it humorously expresses the 

central idea of this project; the 

hypothesis that there is something that 

women like about a pickup, as opposed 

to the stereotype that pickups are just for 

men.  The research of this project 

focused on the questions of whether 

women really were buying pickup 

trucks, what kind of marketing efforts 

the industry was currently making 

towards the female market and what 

Etown College students thought about 

purchasing pickup trucks? 

 

II. Literature Review  

 

Most recent research indicated that 

women are interested in purchasing 

pickup trucks.  One source revealed that 

woman buy 26 percent of all new trucks 

and over half of all new cars, and 

another source showed that two of the 

top five most popular new vehicles 

among American women in 2001 were 

                                                 

TP

1
PT Jonel Gray in an International Business Major 

with a Marketing Concentration and German 

Minor. 

 

pickup trucks.  Sources also comment on 

evolving gender roles and the response 

of the industry by creating a focus on 

customizing pickups for women and 

getting women involved in marketing, 

engineering, and designing areas of the 

pickup industry. 

 

Despite these steps, marketing to 

this growing segment is still in its infant 

stages and the growing popularity of the 

SUV is taking away a valuable portion 

of these female buyers.  To get a more 

precise analysis of the effects of the 

current marketing efforts of the pickup 

truck industry toward women, a survey 

was created and conducted on the 

Elizabethtown female student population 

(with a student mailbox) as primary 

research. 

 

III. Framework and Analysis  

 

For the surveys/questionnaires, a 

combination of simple short answer 

questions, yes-or-no answer questions, 

and scaled opinion ratings were divide 

into four sections.  The survey was 

expected to show a positive reaction of 

this market segment to a pickup truck 

marketing effort based on current trends 

and personal insight into the tastes of 

surveyorôs observations of peers. Section 

A was to establish the vehicle status of 

the target market; if they own a vehicle, 

who bought it and how old it is.  This 

information indicated the buying history 

of the target market.  Section B indicated 

what the most important attributes of a 

vehicle were to the target market.  This 

attributes would be the focus for a 

pickup marketing strategy and based on 

those attributes, which specific pickup 

would be the best option to market to the 

target.  Section C was to gauge the 

knowledge base of the target market.  
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How informed the target was about the 

marketing efforts of the pickup 

companies towards women and the 

overall popularity of pickup truck were 

important again for direction in a 

marketing plan.  Using data from 

Section B, the hope was to infer whether 

lack of information was part of the 

reason the target did have a high buying 

frequency of pickup trucks.  Section D 

was the remainder of the demographic 

information about the target market.  It 

was already known that the segment are 

female, college students living at least 

for the school year in south central PA, 

but their age and income were needed to 

have a complete demographic picture to 

solidify the target.    

 

IV. Conclusions 

 

Out of 900 surveys 186 responses were 

received.  As expected, the respondents 

did have a positive reaction toward 

pickups, but a traditional masculine 

image association with pickups was the 

major hindrance toward acceptance of 

pickups in this market segment.  The 

survey also demonstrated a lack of or at 

least inefficient information 

dissemination about a female focus in 

pickups, another flaw in current 

marketing methods.  A majority of 

respondents did not think pickups were 

made with women in mind or that 

women made up over ten percent of the 

pickup buying population.  The survey 

did reveal a market potential in this 

segment.  Although a majority of 

respondents had a vehicle, only one 

percent had a pickup truck.  Fifty-two 

percent of respondents said they would 

purchase a pickup that had all the 

attributes they wanted in a vehicle and 

seventy-eight percent were planning to 

purchase a new or used car in the next 

five years.   

 

A more specific group follow-up 

interview would have been helpful, but 

time and scheduling constraints limited 

this portion of the research to a single 

respondent as a sample of results such an 

interview could have returned.  This 

portion of research would have 

concentrated on distribution, which was 

not thoroughly covered in the original 

survey, and opinions on female 

characters in pickup advertising as a 

method of counteracting the masculine 

truck stereotype.   

 

After a combination of research 

on types, prices and brands of pickup 

trucks, background marketing 

information, and the results of the 

personal surveys/primary research, 

compact pickups seemed to be the best 

product to market to young women in 

their early to mid-20s. The attractive 

price and the smaller and less masculine 

size would satisfy the most important 

factors in product choice.  This type of 

vehicle also matched less important 

factors to the segment as well. All 

together, research indicated marketers 

should allocate resources to tap this 

market.  After all, there is something 

women like about a pickup, man! 
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I. Introduction  

 

The premise of this paper is twofold: to 

introduce the category management 

(CM) concept and the selection of a 

promotional mix as inter-related and 

then to uncover a more appropriate way 

for a confection organization to 

penetrate the college target market.  

After such theories have been properly 

conceptualized, it will be recommended 

to the Category Management 

Department of the Hershey Foods 

Corporation that the same promotional 

tools deemed successful in the grocery 

retail sector be implemented in college 

and university eating hubs nationwide.  

Considering that the college target 

market is a profitable one coupled with 

the fact that university food court 

purchases are comparable to those made 

in mini-grocery stores, Hershey Foods is 

doing itself a major disservice by 

dismissing the college eating hub as a 

worthwhile retail sector in which to 

actively promote its products. 
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II. Background 

 

As a result of the business arena 

changing overtime, with greater power 

placed in the hands of the retailer and 

now shifting toward the consumer, it is 

important for an organization to 

understand and implement category 

management strategies before going to 

market (Koester, 2002).  A category 

management department, referred to as 

the connective tissue that molds sales 

and marketing ideas into tangible results, 

is responsible for a comprehensive 

understanding of the performance of all 

items within the confection category.  In 

addition, the CM team helps in the 

ultimate decision-making process of 

what promotional tools will be most 

beneficial in the quest for making candy 

products most marketable (Category 

Management Subcommittee, 1995).  

After proving that the active pursuit of 

the college target market is worthwhile, 

the recommendation for use of 

promotional displays in college eating 

hubs will be offered to the category 

management team because of its direct 

role in the selection of an organizationôs 

promotional mix. 

 

III. Methodology  
 

To find out if the efforts of Hershey have 

infiltrated the eating habits of college 

students in addition to proving that 

college students have a direct need for 

candy, a survey was created and 

distributed to 500 college students.  With 

respect to time and budgeting 

constraints, students of all majors from 

Elizabethtown College were selected 

through non-probability sampling 

methods (Berkowitz, Kerin, Hartley, & 

Rudelius, 1997). 
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 Theoretically, college students 

are profitable entities for confection 

companies, since this target market 

spends about $328 million dollars on 

candy bars a year (HarrisInteractive®, 

2002).  As confirmed by Dr. Dana 

Markow, Ph.D., Director of Youth & 

Education Research, a óhotô consumer 

segment worth going after is that of the 

15.3 million person college target market 

(as cited in The Harris Poll®: 360 Youth 

College Explorer, 2003, p. 2).  Since 

two-thirds of current day college 

students hold paying jobs and spend 

close to $53 billion in discretionary 

income a year, the Hershey Foods 

Corporation needs to go after this 

segment of individuals much more 

aggressively.   

 

Unfortunately for Hershey 

Foods, it does not appropriately target 

college students, since it neglects the use 

of promotions tools in highly-trafficked, 

college food courts.  These prime 

locations remain untapped resources 

simply because corporatists are severely 

disconnected from the needs and buying 

patterns of the typical college student. 

 

 Prior to any survey calculations, 

three main hypotheses were formulated 

in need of statistical analysis.  It was 

hypothesized that there is an association 

between an Elizabethtown studentôs 

likelihood to buy candy and 1.) its 

location, 2.) the payment type available, 

and 3.) the promotional placement 

option within a store setting.  More 

specifically, it was theorized that 

students will generally respond that they 

are more likely to buy candy if it is 

located at the Jayôs Nest, Elizabethtown 

Collegeôs on-campus eating hub, if one 

has the ability to use his or her swipe 

card, and if promotional candy 

placement is in effect.  If all three null 

hypotheses that there is no dependency 

between likelihood to buy and the 

respective factor are all rejected, then the 

claim will be made that location, 

payment type, and merchandising 

placement all aid in an Elizabethtown 

studentôs purchase of candy.  A Chi 

Square analysis and a Test of Two-

Proportions was used in the quest to 

validate or deny each individual claim 

with a significance level of Ŭ = .05 for 

each test.  In reading the data, therefore, 

anytime the p-value generated was less 

than the denoted significance level, the 

experimenter confidently rejected the 

null hypothesis and accepted the 

alternative hypothesis (Blaisdell, 1998).   

 

After all analyses were run and 

the statistical data properly evaluated, it 

became clear that likelihood to buy 

candy is associated with location, 

payment type available, and promotional 

placement of candy within a specific 

location.  More specifically, a Test of 

Two-Proportions offered further insight 

into what specific placement option 

within a store is the most convincing 

toward a purchase of confection.  A p-

value of 0.031 resulted when a success 

(P1) was deemed the true probability 

that a purchase is more likely because of 

a noticeable promotional display 

whereas a p-value of 0.000 was revealed 

when (P1) represented the true 

probability that a candy purchase is more 

likely as a result of placement at the 

checkout. (Ho: p1-p2 = 0; Ha: p1 > p2). 

 

IV. Recommendations 

Although the experimenter accepted the 

promotional display in a noticeable 
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section option as worthwhile, the true 

probability for a candy purchase to occur 

does, in fact, seem more likely when 

candy is placed near the checkout.  In 

this way, it seems likely that both 

promotional displays and candy placed 

near the register are effective means of 

inspiring candy purchase behavior; the 

most appropriate option, therefore, could 

be a combination of the two placement 

efforts ï utilizing promotional displays 

in the form of 4-Tier Counter Racks near 

the checkout, since these displays are 

specifically designed to showcase candy 

at the register to exploit impulsivity 

among shoppers. 

It is, therefore, of utmost 

importance that the Category 

Management Department of the Hershey 

Foods Corporation begins the 

implementation of promotional displays 

in college eating hubs.   Hershey Foods 

must recognize the dire need for these 

specified promotional tools in ñJayôs 

Nestò settings, both at the register and in 

noticeable sections of the store.  Since 

college food courts are highly frequented 

by students with candy needs, the 

placement of Hershey displays in these 

environments will transform non-

specific candy eaters into precise 

Hershey snackers.  Without consciously 

realizing it, these student shoppers will 

begin reaching for Hershey candy bars 

right out of such displays simply because 

these items are now more accessible.   

 Further research must be done, 

by the Hershey Foods Corporation, prior 

to the acceptance of the proposed claim.  

Only after a much larger college 

population is solicited, with similar 

findings reconfirmed, will the true candy 

buying habits of this specified target 

market be revealed.  It is the sincere 

hope of the experimenter that the 

proposed recommendation is accepted, 

since a market leader such as Hershey 

Foods must never grow comfortable 

with its highly acclaimed status, but 

rather act as a visionary organization by 

continually striving to find ways to 

better target prospective consumers. 
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I. Introduction  

 

Stock mutual funds can be divided into 

three major categories based on their 

market capitalization: large, medium, 

and small-cap funds. Historically, small-

cap funds tended to produce higher 

annual returns than large-cap funds 

while medium cap fundsô returns fell 

somewhere in the middle. During the 

ñbullò market, small caps are normally 

the winners.  But it is more difficult for 

small companies to finance projects and 

it is easier to go bankrupt.  Therefore, 

their stocks are more volatile and during 

the ñbearò market, small-caps lose more, 

which means that small-caps are riskier 

than mid-caps, while large-cap funds are 

the least risky of the three. Therefore, 

the answer to the question of what 

mutual fund category beats the market is 

difficult to answer. The efficient market 

hypothesis states that investors cannot 

beat the market because security prices 

reflect all relevant information. 

 

This paper is primarily concerned 

with whether it is possible to beat the 

market by choosing mutual funds based 

on their market capitalization, or size of 

companies in which they invest.  To get 

a better picture, it will also look at the 
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funds based on their investment styles. 

The objective of this paper is to find if 

the large, medium and small 

capitalization mutual funds earn equal 

returns on the risk-adjusted basis.  The 

study will compare risk-adjusted returns 

of mutual funds with that of the market. 

If there were a statistically significant 

difference in risk-adjusted returns among 

three mutual fund categories, this would 

imply that the market is inefficient. On 

the other hand, if there were no 

statistically significant difference in risk-

adjusted returns, this would support the 

efficient market hypothesis. 

 

II. Methodology 

 

The empirical testing of the efficient 

market hypothesis has yielded mixed 

results. Some researchers provided 

evidence of market efficiency (Sharpe, 

1966, Jensen, 1968, and Treynor, 1965, 

Fama, 1970, Sorensen, 1982, Davidson 

and Froyer, 1982, Pearce and Roley, 

1983, 1985, Friend, Blume, and 

Crockett, 1970,). While other scholars 

found evidence that contradicted the 

efficient market hypothesis (Shiller, 

1979, 1981, Rosenberg et al., 1985, Kon 

and Jen, 1979, Shawky, 1982, and 

Adrangi, Chatrath, and Shank, 2002). 

 

In this research, the Sharpe ratio 

is used as a measure of risk-adjusted 

return. The Sharpe ratio is defined as the 

excess return per unit of risk: 

 

Sharpe ratio = (RBSB - RBRFB) / ů, 

 

where RBSB is the average annual return on 

the fund, RBRF B the risk-free rate of return, 

normally the annual yield on the 90-day 

Treasury bill, and ů is the annualized 

standard deviation. 
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The data for this paper has been 

retrieved from Morningstar database. 

Large, medium, and small capitalization 

mutual funds are selected randomly from 

each Morningstar category, keeping 

separately growth, blend and value funds 

in each capitalization category.  The 

quarterly performance spanning the 

period April 2001 ï December 2003, a 

total of 11 quarters, will be used to 

estimate average annual returns over this 

period and calculate their standard 

deviations. The samples researched 

consist of 360 large-cap funds, 334 mid-

cap funds and 343 small-cap mutual 

funds.  A total of 1037 mutual funds 

were researched. 

The one-way analysis of variance 

was used to compare the Sharpe ratios of 

large, medium, and small capitalization 

mutual funds. The objective was to test 

the following null and alternative 

hypotheses: 

 

HBOB:   ɛB1B = ɛB2B = ɛB3 

HBA B:   not all of the means are equal, 

 

where ɛB1B, ɛB2,B ɛB3 Bare sample means. 

 

At 5% significance level, the 

computed F-value of 221.61 is 

significantly larger than the critical value 

of 3.00 corresponding to the 8 degrees of 

freedom in the numerator and 1000 

degrees of freedom in the denominator.  

In addition, the P-value of 0.000 is very 

significant; therefore, there is enough 

evidence to reject HBOB in favor of HBA. B  

The results of the t-test comparing the 

means of each possible combination of 

pairs showed that there is a statistically 

significant difference in means, which 

implies that risk-adjusted returns of 

large, medium and small cap mutual 

funds are not equal, conclusion that 

contradicts the efficient market 

hypothesis.B  

 

III. Co nclusion 

 

The evidence found is inconsistent with 

the efficient market theory, which makes 

it possible for an investor or a mutual 

fund manger to earn higher returns. 

Contrary to expectations, small caps do 

not necessarily give the lowest returns 

during the bear market.  It is the growth 

funds in each capitalization category that 

are the most risky.  Therefore, choosing 

the funds from the category that has the 

highest Sharpe ratio, namely small and 

medium value and blend mutual funds, 

should lead to earning higher returns 

than the market would earn.  However, 

investors should not rely solely on the 

Sharpe ratio to measure the funds 

volatility.  Other risk measures such as 

beta can help investors to size up a 

mutual fundôs volatility. In addition, 

when choosing mutual funds, investors 

should evaluate the quality and 

experience of fund managers, turnover 

and expense ratios and fundôs holdings. 
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I. Introduction  

 

The topic of foreign trade and the 

domestic steel industry have been 

controversial topics for nearly 30 years.  

For instance, President Ronald Reagan 

in 1984 initiated a Section 201 

investigation of the trade practices 

surrounding the steel industry 

Subsequently, Reagan went against the 

International Trade Commission 

recommendation and took action to save 

the industry.  President Reagan worked 

out voluntary restraint agreements with 

27 countries to reduce steel imports, 

guaranteeing domestic steel companies a 

share of the market.  Some of these 

countries include South Korea, Japan, 

Mexico, South Africa, Australia and the 

European Union Community.  Today, 

many of these same countries are the 

largest producers of steel and free trade 

agreements exist with nearly all of these 

countries, many agreements because of 

President George W. Bush.  However, 

President Reaganôs policies were not as 

successful as hoped and resulted in lose 

of American jobs and market share. 

 

 So why in 2002 did President 

Bush see urgency to rectify a situation 

that had existed for nearly three 
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decades?  Why 18 years later did Bush 

revisit the same issue that Reagan had 

unsuccessfully investigated and 

attempted to resolve years earlier?  

Obviously, the ñlandscapeò of global 

trade had changed.  Reagan dealt with a 

ñclosedò trade landscape and now Bush 

faced a wide-open global market.  What 

was President Bushôs real motive?  Were 

the safeguards issued in March 2002 by 

the President necessary? 

 

II. Literature Review  

 

Since the Reagan administration, 

journalists have reported on the 

controversy surrounding steel in the 

United States.  Most notably, the CATO 

Institute expressed their skeptical views 

of Reagan.  Moreover, criticism of 

President Bushôs Steel 201 Program 

prevalently headlines publications such 

as the Christian Science Monitor, 

Economist, Wall Street Journal and other 

notable business publications.  Rarely, 

does one find an article that favors 

Bushôs program.  Nevertheless, they do 

exist, but in such bias publications as 

those from the American Iron and Steel 

Institute. 

 

III. Analysis  

 

When George W. Bush first ran for 

President in 2000, he added the crucial 

platform of relief for the domestic steel 

industry in hopes of swaying the large, 

generally democrat oriented group of 

steelworkers.   An International Trade 

Commission investigation concluded, 

although not conclusive with all 

members of the committee, that imports 

were the source of injury to the steel 

industry.  In turn, President Bush on 

March 5, 2002 issued Proclamation 7529 

establishing Steel 201 remedy to in his 
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words, ñfacilitate positive adjustment to 

competition from imports of certain 

productsò.  The Steel 201 remedy 

resulted in increases in duties ranging 

from 8 to 30 percent on imports of 

certain steel products and a tariff rate 

quota on imports of semi finished steel 

slabs.    

 

As many people were skeptical 

of President Bushôs remedy, to gain 

support, Bush and the steel industry 

released news of lost jobs, shipments of 

steel down, amongst other inflated and 

out of context statistics.  The industry 

cites 1998 as grounds for what they 

called a crisis.  Shipments in 1998 were 

still 66% higher than the last industry 

crisis during the Reagan administration.  

Moreover, Bush named United States 

displacement in the world market as a 

reason for the remedy.  However, a look 

at the foreign market proves just the 

opposite.  The United States share in 

world production increased from 12.3% 

to 12.6%.  Obviously, global conditions 

were favoring the U.S. market.  Bush 

also recognized loses of 10,000 jobs in a 

year as grounds for the proclamation.  

While this proves to be a fact, one must 

consider the overall trend of job lose 

throughout numerous industries in the 

United States.   

 

 Domestically, the steel industry 

sees Section 201 as extremely necessary 

while those industries using steel and 

their consumers are outraged.  Upon the 

release of the industries halfway report 

of the program in September 2003, they 

said the sanctions were slowly working 

but the plan needed to perpetuate over 

the 3-year period to see the desired 

effects.  Bush updates on the industryôs 

recovery were even more optimistic, 

calling the program a ósuccessô after its 

first year. 

 Conversely, the industries using 

steel in the United States appeared to be 

suffering greatly from Section 201. 

Startling figures really show the true 

colors of the program:  in 2002, United 

States steel-using industries have lost 

$600 million due to higher prices and 

26,000 jobs, in comparison to steel firms 

reckoning $240 million and saving 5,000 

jobs.  The numbers just do not support 

Bush in the least.  For American 

citizens, obviously as the price of steel 

increases to the steel using industries, 

the price of their products must increase 

as well.  For example, new car prices 

would increase by at least $100. 

 

 Moreover, President Bush 

outraged the international community 

with his Section 201 remedy.  In July of 

2003, the World Trade Organization 

ruled Bushôs program violates global 

trade rules and more than eight 

complaints have been filed in regards to 

the program.  The European Union 

promises $2.2 billion in duties on U.S. 

imports if the steel tariffs were not lifted, 

with a deadline of mid-December 2003.   

What further outraged the petitioning 

countries was the fact that Canada, 

Mexico, Israel and Jordan were excluded 

from the tariffs as well as 99 other 

developing countries.  These countries, 

although Bush and the industry fail to 

mention in their September 2003 report, 

are also amongst the largest exporters to 

the United States of steel products. This 

seems contradictory to the goal of 

Section 201.  

 

IV. Conclusions 

 

There are 70 steel-producing companies 

in the Untied States, 18 of theses are in 




