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CFA SOCIETY CHICAGO

90" Anniversary
Chairman’s Message

Chicago ranks as one of the world’s top ten financial centers. It is home to twenty-nine Fortune
500 companies and five major financial exchanges. To serve as Chairman of the city’s premier
investment management society is an honor. To introduce this commemorative book is a
privilege.

Founded in 1925, CFA Society Chicago is the oldest CFA Institute member society worldwide;
with more than 4,400 members, it is one of the largest. This year we celebrate our 90th an-
niversary with pride and gratitude. Our Society has grown from its origins as the Investment
Analysts Club of Chicago, a small group of 16 investment professionals with a mutual interest
in bond analysis and ratings, to our status today as the premier resource for financial
professionals in the region, and a leader among CFA Institute societies globally. Throughout
our history, members past and present have shared a common purpose—to build a better
investment profession.

In the later 1920s, the founding members gathered for lunch at the Morrison Hotel to exchange
investment ideas. Occasionally, outside speakers from leading local universities were invited to
discuss business conditions. Today the Society hosts over one hundred events per year and
attracts renowned speakers from around the world. Membership is at an all-time high. Then
and now, our Society has contributed to the development of the investment profession by
promoting high ethical and professional standards, educating investment professionals, and
putting investors first.

In 1963, the professional designation Chartered Financial Analyst was developed and the
testing program was established. Since that time CFA Chicago has supported the education of
investment professionals. Our work here broadens each year: organizing CFA exam study
groups, offering scholarships to candidates, teaching Claritas preparatory courses, providing
continuing education opportunities through our Education Advisory Group, and hosting our
annual dinner featuring such celebrated speakers as Senator Bob Dole, Secretary of Education
Bill Bennett, authors Michael Lewis and Steven Leavitt, Governor Jon Huntsman, Jr., and
Mohamed El-Erian.

To help build a better investment profession, we partner with CFA Institute to promote and
uphold its Investor Bill of Rights, Future of Finance, Investment Research Challenge, and
Women in Investment Management initiatives. In 2012, CFA Chicago hosted the CFA Institute’s
65th Annual Conference which attracted charterholders from around the globe. In 2016, CFA
Chicago will host the 10th annual Global Investment Research Challenge.

We strive to be of help to our community and to be a valuable resource for investors. Our Society
was first among all societies to create the Leadership Council, established to engage Chicago’s
top business and civic leaders. Our Society has partnered with the Federal Reserve Bank of
Chicago to provide content for its MoneySmart Week program. We also have met with city and
state legislators to share with them the meaning and value of the CFA designation and to raise
our mutual understanding and awareness that professional and ethical behavior is the
cornerstone of our future success.

Over the past ninety years, dedicated Society members have volunteered their time to organize
events, serve on the Board of Directors, lead Advisory Groups, write articles for our newsletter
and blog, enhance our reputation, and develop our network. On behalf of the current Board,

I extend my heartfelt gratitude to those who have helped the Society become what it is today.
Their collective effort has built a strong foundation from which current and future members can
make their own contributions to the profession and to society.

Please enjoy this 90th anniversary book and feel proud of our Society’s rich history. The
recollections and thoughts that we have gathered from past and present leaders describe the
obstacles we have overcome and the achievements we have celebrated. I look forward to the
next ten years and celebrating our 100th anniversary in 2025.

My best regards,

Kerry Jordan, CFA
Chairman of the Board of Directors
CFA Society Chicago



CFAI CHAIRMAN’S MESSAGE

Celebrating 90 Years of the Highest Standards
of Knowledge, Ethics, and Excellence

It is impossible to look at the roots of the investment management profession without recogniz-
ing the deeply influential contributions of our founding leaders and the impactful achievements
of CFA Society Chicago.

In 1925, sixteen men and women formed the Investment Analysts Club of Chicago. The over-
riding impetus was to provide some formality to the periodic gathering of a small group of
“statisticians” to exchange ideas and information.

Miss Hortense Friedman, a founding member, said the group believed “the growing business
of investment management and analysis required some organization where speakers could be
invited to discuss the big picture, not just the day-to-day Dow Jones.”

Over a 65-cent lunch at a local hotel, they would meet to share knowledge and discuss the
business issues of the time. No “security salesmen” were allowed—or, as Hortense once put it,
“our general thought was that we had more in common with those doing investment research.”

Despite the hardships of the Depression and World War II, the group continued to meet. Even-
tually, membership grew. Through the Dean of the School of Business at the University of
Chicago, the Society hosted educational speakers. Later, they organized seminars on ethical
conduct and standards.

All of this because a group of investment analysts knew they wanted to become a profession.
This intrinsic drive for higher levels of competency, knowledge, and standards became central
to the development of today’s CFA charter, and the Investment Analysts Society of Chicago
emerged as not only a model for others to follow, but also as one of four founding societies of
the National Federation of Financial Analyst Societies, known today as CFA Institute.

CFA Society Chicago and its 4,400 members stand apart for helping shape the standards of the
future investment professional by leading best-in-class educational, ethical, and professional
events for local candidates and industry professionals. These standards are now reflected in
146 CFA societies around the world.

At CFA Institute, we aspire to build and to lead the investment man-
agement profession. To do this we must do more than prepare and
continuously educate highly competent professionals to operate at the
cutting edge of their profession. We must also build partnerships with
institutions to raise standards of practice and aptitude at all levels of
the industry—and continue to stand together for what is right, and in
investors’ best interests.

This means leading the conversation on policy, research, standards,
and industry change, and equipping our members to manage and

impact industry practice wherever they serve. That is our key chal-
lenge: to have more measurable impact—with the industry, regulators,  Paul Smith, President and
investment firms, investors, and society. CEO of CFA Institute

To advance the investment management profession globally and create impact with all that we
do, we must create and adopt high quality codes and standards; promote thought leadership
designed to demonstrate the value of the profession; seek professional recognition from inves-
tors; and challenge industry participants to shape fair and trustworthy financial markets.

Our industry is at a crossroads and the work of CFA Societies is more important than ever
before. CFA Societies are connecting the profession to its clients at the local level and proving
our value to them by putting their interests at the forefront of everything we do. We want to
empower CFA Society Chicago and all of our CFA Societies to achieve our common mission and
amplify our impact around the world.

As we commit to and advance these priorities, we are confident that this pursuit will deliver
tangible long-term benefits for the professionals we represent, the investors we serve, and the
society we aim to benefit. Thank you for your leadership, volunteer time, and expertise to date,
and for your professional guidance with local members and candidates. Working together, we
can build a better investment management industry and capital markets that truly serve inves-
tors.

Heartiest congratulations on your 90th anniversary. On behalf of investment professionals ev-
erywhere, thank you for your efforts to advance the profession.

Paul Smith, CFA
President and CEO
CFA Institute



TIMELINE

CFA Society Chicago is the world’s
oldest investment analysts society.

Founded in 1925 with 16 founding
members, CFA Society Chicago is
the 6th largest with more than 4,400
members.

Past names of the society include:

Investment Analysts
Club of Chicago
1925-1952

Investment Analysts
Society of Chicago
1952-2005

CFA Society of Chicago
2005-2012

CFA Society Chicago
2012-present

Photo: The Field Building (later known as
LaSalle National Bank), Chicago, Illinois,
September 12, 1932. Photograph by Hedrich-
Blessing. Courtesy of Chicago History Museum.

1920s

Analyst Raymond
J. Sidney of Federal
Securities Corp.
gathers with a
small group of
acquaintances,
including Hortense
Freidman, to
exchange ideas.

1925:

The Investment
Analysts Club of
Chicago is founded.
Luncheon meetings
evolve into a formal
organization with
Sidney elected as
the first President of
the Club.

Outside speakers
from leading local
universities invited
to discuss business
conditions, with
club thriving
through the

end of the decade.

Analysts
traditionally
described as
“statisticians”
provided sales
support to brokers
and focused on
bonds.

DUES ARE
$2/YEAR

Maximum of 100
members could be
nonbrokers and
lunch at the
Morrison Hotel
costs 65 cents.

Meetings begin to
focus on individual
stock ideas.

1930s

Investment analysts
were expendable
and many lost their
jobs or shifted into
different types of
work.

Membership shrank
and meetings were
shifted to the YMCA
where a lunch

of sorts could be
obtained for 25
cents.

Employed analysts
who received

free lunches from

their employers

as a fringe benefit
skipped meetings.

The development

of the S.E.C.

and the increase

in information
resulted in the job
of securities analysis
becoming much
more important.

1934: Benjamin
Graham and David
L. Dodd developed
fundamental
security analysis.

1936:
Membership
reached 100.

DEVELOPMENT
OF FUNDAMENTAL

SECURITY

ANALYSIS

Meeting attendance
and speaker
availability declines
as many industry
workers are called
into the armed
services.

At the end of
World War II, there
was talk of
abolishing the
organization.

1946: Albert
Bingham, President
and Dutton
Morehouse,
Program Committee
Chairman, improved
the luncheons and
programs offered.

1947: New club
constitution adopted
with 147 registered
members.

Financial Analysts
Federation founded
with Chicago
playing an active
role as one of four
founding members.

Dutton Morehouse
represented the
Chicago Club and
Richard Samuels,
was the first
Secretary of the
Financial Analysts
Federation.



1950s

Continued efforts to
attain professional
standing for
analysts.

1952: The name
changes from “Club”
to “Society.”

Membership is over
200, and senior
investment officers
are encouraged to
join.

1955: Luncheon
meetings moved
from Carson, Pirie,
Scott & Co. to the
Midland Hotel due
to overcrowding.

Dues were
perceived as high,
but they included
the cost of the
luncheons.

As the number

of programs
expanded in the
1950s, it was
decided to charge
for lunches.

SENIOR

INVESTMENT
OFFICERS ARE
ENCOURAGED

TO JOIN

V| _mRA) O

1960s

Originally industry
sub-groups were not
part of the Society,
but President Reed
Parker moved to get
these incorporated
in the framework of
the Society.

1963: The Milwaukee
Chapter of the Chicago
Society became a full
society, splitting off
from Chicago.

1963: The professional
designation “Chartered
Financial Analyst” was
developed and the
testing program was
established.

Chicago members Aug. 4, 1965:
Dutton Morehouse, Date of

CFA and Mary Incorporation
Petrie, CFA each

served as President

of the Institute of

Chartered Financial

Analysts.

Below:

126-146 N. State Street, Chicago in the 1960’s.

i |

BEAUTY
SYSTEM

1970s

PROFESSIONAL
DESIGNATION
“CHARTERED

FINANCIAL
ANALYST”

DEVELOPED

1972: IASC is
society with highest
percent of CFAs;
nationally, 66% of
FAF members were
non-charterholders.

1974: FAF Self-
Regulation Program
for ethics

William Gray
guided formation
of FAF policy for
uniform corporate
information
disclosure.

1975: FAF
Convention in
Chicago with
Edward Dillmann,
General Chair and
Donald D. Hahn,
Program Chair.

1976:

IASC’s Hartmann L.
Butler, became Vice
Chair of Council of
Examiners.

IASC leading
advocate for strong
national federation
of analysts, opposed
by New York
Society.



1980s

Nationally, there is a
fourfold increase in the
number of CFA candidates.

1982: Standards of
Practice Handbook first
published with special
credits to IASC’s Brierly
Anderson, CFA, William
Cornish, CFA, and William
Gray, CFA.

1987: Ellis report
advocates FAF/ICFA
merger, strongly supported
by IASC President Michael
L. McCowin, CFA.

1989: Investment
Analyst Society of
Chicago members
voted 2 to 1 for merger,
creating the Association
for Investment
Management and
Research.

1990s

Several educational
programs including
the highly successful
“Basics of Investing”
series developed.

Study groups
created for CFA
exam.

Scholarships offered
to CFA candidates.

“BASICS OF
INVESTING”
SERIES
DEVELOPS

1994 - 1997:
Global reach
attained via
sponsorship of
CFA training
programs

in Bangkok,
Thailand
(94-95) and
Cologne,
Germany (97).

1998: Joint
venture with
Learning Insights
creating a CD-
ROM CFA Level I
training program,
also included to
enhance DePaul
CFA classroom
instruction.

Annual dinner
attendance increases
dramatically.

Expanded range
of luncheon events
featuring notable
speakers.

Website launched
with increased set
of job postings.

1999: Careful
review by IASC
leadership, in
concert with
member feedback,
of proposed changes
to AIMR governing
structure.

2000s

In 2003, the first
full-time CEQ/
President, Jill
Epstein, is hired; and
in 2005, full-time
staff.

New advisory group
structure established,
featuring Candidate
Services, “C.F.A.”
(Cultivating Female
Ambition), Career
Management,
Communications,
Finance, Job
Placements,
Luncheon Programs,
Recruitment, and
Social.

2005:

Inaugural Midwest
Research Conference
spearheaded/

hosted by IASC.

Mayor Richard Daley
proclaims October
26, 2005 to be CFA
Society of Chicago
Day.

Annual Dinners
feature Bob Dole,

Leadership Council

created to engage

top business and Bill Bennett, Ben

civic leaders with Stein, James Grant,

Society’s mission and ~ Michael Lewis,

activities. David Brooks and
Peggy Noonan.

IASC name changed

to CFA Society Website receives

Chicago. 10,000* hits
monthly.

Student Membership

class added.

OFFICE O THE MAYOR
il PROCLAMATION

WHEREAS, founded in 1825, the CFA Society of Chicags was the first Slubyof s knd in
e Unbed S1ates; and

WHEREAS. today. the CFA Society of Chicage i3 one of 126 invesiment sooeties in the

CFAIretiuie, anirlamational crganization of moee than 43,000 investment professionals
WHEREAS, the CFA Socisty of Chicags reprasents mons than 3,000 professional s direcly
rvolved in invesimen: analysis, induding investment reseanch analysts, investmant

counselors, portiolo and peEnsion Managers, economisis and educalors, and

WHERFAS tha CFA th-'&l].l af Chicago meats tha professional eeds of its members by
croating programs, disseminating information, providing servioes af direc] Banall o
rarriers and promoting acherence ko the kighes! aihical and professbonal stendards

NOW, THEREFORE, I, RICHARD M DALEY, MAYOR OF THE CITY OF CHIGAGO, do
hereby prodaim Ochober 26, 2005, tobe GFA SOCIETY OF CHICAGD DAY and urge ail
Chicagoans to recognize the many Sarvices rendened by 15 mambsars.

Duabad thie 14™ day of Septembar, 3005

RY 7P

2005:
3000 new
member welcomed

2006: Society
headquarters moves
to expanded office
space at 134 N.
LaSalle St.

Mid-2007:
Membership tops
3,500.

2009: Monthly
Book Club
established to
explore and

discuss financial
literature with other
members.

Candidate
membership class
established for
2009-2010
membership year.

10



2010 - PRESENT

2010:

Angela McKay, CAE
starts as new CEO &
President.

Enhanced
sponsorship
structure and
benefits developed,
beginning with
2010 Annual
Dinner.

First-ever Advisory
Group Chair
training meeting
implemented in
August 2010.

New partnership
established with
Kaplan-Schweser to
provide CFA exam
prep services.

New Student Liaison
Program established
Fall 2010.

Annual Dinners
feature: Steven
Levitt and
Jeremy Siegel.

Chicago selected
as site of 2012 CFA
Institute Annual
Conference.

2011: Society
headquarters
expands existing
office space.

MEMBERSHIP
REACHES
OVER 4,400

Society participates
in CFA Institute
Global Investment
Research Challenge.

2014: Online blog
replaces offline
newsletter.

2014:

Shannon Curley,
CFA, first
charterholder
appointed Executive
Director of CFA
Society Chicago.

Membership reaches
over 4,400.

Distinguished Speaker Series:
Rick Rieder, Managing

Director, BlackRock

A VISION FOR PROGRESS:
FOUNDING MEMBERS

The Great Northern Hotel served as the initial meeting point for the club,
and technically where it was founded.
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RAYMOND J. SIDNEY

CO-FOUNDER

aymond J. Sidney was the instigator of
Ra small group of statisticians in 1923

that formed the Investment Analysts
Club of Chicago, the organization that laid
the foundation for the formation of the In-
vestment Analysts Society of Chicago (IASC).
This organization later combined with other
chapters of the Financial Analysts Federation
(FAF) to create the CFA Program and the In-
stitute for Chartered Financial Analysts, the
organization to which CFA Society Chicago is
a member of today.

Mr. Sidney was a bond analyst with the
Federal Securities Corporation when he first
started thinking about forming an invest-
ment club. His interest in bond ratings
prompted him to become acquainted with
colleagues in the three agencies that rated
bonds at that time. Mr. Sidney also knew
many of his counterparts in the underwriting
banks and bond houses. He gathered a small
group of acquaintances, including Hortense
Freidman and J. Milton Coulter, to help him
establish luncheon meetings where they
exchanged ideas about securities.

Their discussions were confined largely to
bonds because investors in the Midwest had
a strong preference for bonds over stocks

at that time. By 1925, eight to ten people
attended the luncheon meetings on a some-
what regular basis. It was at one of these
meetings, held at the old Great Northern
Hotel on LaSalle Street, that the Investment
Analysts Club of Chicago was founded with
16 original members. Bylaws were adopted
not long after and Mr. Sidney became the
Club’s first President.

Chicago has always maintained a position of
leadership in the securities industry, in part

due to the initiative and vision of people such

as Mr. Sidney. Beginning with the creation
of one of the first investment clubs in the
country, the Investment Analysts Society of
Chicago became a leader on a national level
as well. In 1947, the Chicago chapter of the
Investment Analysts Society met with other
IAS chapters from New York, Boston and
Philadelphia to create the Federation of
Financial Analysts (FAF). In the 1960s, the
FAF created the CFA Program and the
Institute of Chartered Financial Analysts.

J. MILTON COULTER

CO-FOUNDER

founding members who are considered

to have the vision to form the Invest-
ment Analysts Club of Chicago. A strong
proponent of analysts and the role of clubs,
he maintained his membership for 39 years.

J. Milton Coulter was one of the two co-

Mr. Coulter started his career with Halsey,
Stuart & Co. at the time of inception of the
Investment Analysts Club of Chicago. Ap-
proached by Raymond Sidney in 1925, Mr.
Coulter was intrigued by the idea of orga-
nizing a group of analysts and accepted the
task of drafting the list of 16 charter mem-
bers. Many on the list were in the early
stages of their careers and were known as
“statisticians” at the time. According to his
recollection, the inaugural meeting was held
around a table at the Great Northern Hotel.
Mr. Coulter served as the Society’s second
President from 1926-1927.

Decades later, Mr. Coulter would be invited
to be part of the “Initiating Group” of the
Financial Analysts Federation (FAF), which
was charged with administering the CFA
exams. He was one of 21 members from the
Investment Analysts Society of Chicago, who
were joined by other IAS chapters:

- San Francisco (15)
- Toronto (2)

- New York (13)

- Philadelphia (10)

- Boston (4)

Mr. Coulter’s career included tenures at E.A.
Pearce & Co. and Walston & Company, the
last firm he was associated with. Mr. Coulter
spent his entire career in Chicago and was

a resident of north suburban Glencoe at the
time of his death on May 4, 1964. After Mr.
Coulter passed, the Board of Governors of
CFA Society Chicago adopted a resolution to
recognize his contributions.

14
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GERTRUDE COOGAN

FOUNDING MEMBER

ertrude Coogan was one of the three
Gfemale founding members of the

Investment Analysts Club of Chicago.
Ms. Coogan was a pioneer in finance - the
first woman to receive an MBA from North-
western University and one of only a few

women of her era to work in finance as an
investment analyst.

A native of Lincoln, Illinois, Ms. Coogan
received a degree in Commerce from North-
western University in 1921 and a Master’s
degree in finance in 1922. She worked as a
Security Statistician at Otis & Co., a firm that
later became part of Northern Trust. Within
10 years, Ms. Coogan would form her own
investment advisory firm where she gained a
following for her strong opinions on econom-
ics, banking, and monetary policy issues in
particular.

Ms. Coogan published Money Creators in
1935 during the Great Depression, which was
critical of federal “greenback” currency that
was not backed by gold. She argued that this
currency contributed to escalating inflation
and a deepening recession. In 1939, Ms. Coo-
gan released another book, Lawful Money:

How To Win Back Your America, which fur-
ther exposed her views that the federal gov-
ernment was not empowered to print paper
currency and that a fiat currency would lead
to “economic chaos.”

Ms. Coogan is noted for being an economic
advisor to high profile financial spokesper-
sons, including Father Coughlin, one of the
first priests to use radio as a medium to
gain a national audience, and brothers Wil-
lis Allen and Lawrence Allen, two brothers
who used their radio station in California
to support a state pension mechanism that
would provide an incentive for the imme-
diate trade of currency for foodstuffs. This
bill and the idea upon which it was founded,
would become known as the “Ham and Egg
Movement”, which did not gain traction but
did champion the call for a return to hard
currency.

Gertrude Coogan’s influence extended be-
yond the Chicago investment community,
lending support to economic causes that
would carry a national audience. Ms. Coogan
passed away in Chicago in 1986 at the age of
88.

HORTENSE FRIEDMAN

FOUNDING MEMBER

ortense Friedman was one of the
chree women among the 16 founding

members of the Investment Analysts
Club of Chicago. Ms. Friedman served on the
Club’s first Board of Directors and became
a well-known member of the Chicago-ar-
ea investment community for five decades,
from the 1920s to late 1960s. Ms. Friedman
was affiliated with the University of Chica-
go between 1922 and 1969, where she was
involved with investments for the Endow-
ment Fund and helped pioneer investing in
what is known today as alternative asset
classes — steering the University of Chicago’s
endowment into oil tankers, ore carriers, gas
stations and other innovative investments.

An independent woman who was the daugh-
ter of Eastern European immigrants, Ms.
Friedman was the first woman on the board
of the Investment Analysts Society of Chica-
go. At the time, few women served in such
high-profile positions, and as a result, she
was the subject of frequent profiles. “The
secretarial route is an excellent way to enter
business,” she told a reporter in 1958.

Ms. Friedman had taken a six-week short-
hand course after graduating with a business
degree from the University of Chicago in
1922. She went to work almost immediately
at the University Treasurer’s Office, serving
under seven University of Chicago presidents
during her 47-year career with the universi-
ty. By the time she retired, the school had
gained a reputation for its investment prac-
tices, and Ms. Friedman had gained a reputa-
tion for financial astuteness.

“She was quite analytical in her approach,”
Bronson Hall, a family friend said of her leg-
acy. “She had a very strong investment mind
and a memory like an elephant.”

As a member of the Institute of Chartered Fi-
nancial Analysts, Ms. Friedman was awarded
the CFA designation in 1964. The Hortense
Friedman, CFA, Award for Excellence was es-
tablished by CFA Society Chicago and named
in her honor. Each year, it is presented by the
CFA Board of Directors at the Society’s An-
nual Dinner to a member of the Chicago-area
investment community who has demonstrat-
ed initiative, leadership, and a commitment
to professional excellence.

16
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GRACE I. MAY

FOUNDING MEMBER

race I. May, referred to as “Miss May”
Gwas a founding member of the Invest-

ment Analysts Club of Chicago and a
member of the Club throughout her 40-plus
year career in Chicago’s investment industry.
She witnessed the Club’s rapid, early growth
and was part of the Club’s transition to
become part of the National Financial Ana-
lyst Society in the 1940s. In 1925, Miss May
worked as a Security Statistician with Ames
Emerich & Co, an investment securities firm
with offices in New York, Chicago, and Mil-
waukee.

By 1935, Miss May had become a saleswom-
an for Ames Emerich, which was the under-
writer to several of the largest railroad and
utility bond offerings during the 1920s and
1930s. By the 1960s she joined Halsey Stuart
& Co., a securities firm that would eventually
become one of the predecessor companies

to form Prudential Securities. Before Halsey
Stuart was acquired by Bache & Co. in 1974,
she joined Blair & Co. and remained in Chi-
cago throughout her professional career.

Miss May was a pioneer both for women in
finance at a time, when few women worked
in the investment industry, and also for the
longevity of her career. In 1975, Miss May’s
contributions as an investment analyst were
recognized at the 50th Anniversary for the
Investment Analyst Club of Chicago, where
Grace 1. May was cited, along with the other
founding members, for having played a very
important role in the founding of the original
Investment Analysts Society of Chicago.

JOHN P. CAMPBELL

FOUNDING MEMBER

ing members of the Investment Analysts

Club of Chicago, founded in 1925. Mr.
Campbell was the Club’s first Treasurer, the
Club’s President from 1929-1930, and served
on the Board of Governors until 1931.

John P Campbell was one of the found-

At the start of his career, Mr. Campbell
worked in sales and promotion for the Chi-
cago office of E.H. Rollins & Sons, a Bos-
ton-based commercial bank. After a long
tenure in banking, Mr. Campbell left Chica-
go in 1936 to join Dubuque Fire & Marine
Insurance Company in Dubuque, IA as an
Investment Consultant and subsequently
started his own investment advisory firm,
Campbell Investors Advisory Service, in
1941. Mr. Campbell later moved his firm to
his hometown of Paducah, KY where in 1960
he would start another investment club, the
Investors Forum. He dedicated the club in
memory of his great-grandfather who had
been a prominent physician in Western Ken-
tucky and discovered a cure for cholera.

By 1962, the Investors Forum in Kentucky
had grown large enough to attract the at-
tention of the People’s First National Bank
& Trust Company, as well as support from
the Carnegie Library Board of Trustees. In
a speech delivered at the 1962 inaugural
meeting of the Investors Forum at the Car-
negie Library, Mr. Campbell referenced the
Investment Analysts Club of Chicago and the
importance of understanding investments,
particularly stock ownership.

John P Campbell continued to be active in
the Chicago investment community through-
out his career, both as a non-resident mem-
ber of the Investment Analyst Club of Chica-
go and as a member of the “Initiating Group”
of the Financial Analysts Federation (FAF).
The “Initiating Group” was established by the
FAF in 1960 to encourage a diverse group of
members from existing societies around the
country to move ahead with the establish-
ment of the Institute of Chartered Financial
Analysts (ICFA).

18
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CHARLES A. CAPEK

FOUNDING MEMBER

C harles A. Capek’s distinguished career
in finance not only included being a
founding member of the Investment
Analysts Club of Chicago, but his long asso-
ciation with the Club eventually led him to
serve as a member of the United States Trea-
sury. He was a member of its War Finance
Committee’s national headquarters staff
during World War II. Mr. Capek was born in
Czechoslovakia. After migrating to the Unit-
ed States, he attended the University of Wis-
consin where he was a member of Delta Chi
fraternity. Most of Mr. Capek’s career was
spent with Lee Higginson Corp in Chicago,
where he held the positions of Vice President
and Director. Mr. Capek would be associated
with Lee Higginson Corp. for over 43 years.
Mr. Capek had various leadership roles with-
in the Investment Analyst Club of Chicago.

He served as Secretary in addition to serving
on the Program Committee, Membership
Committee, and Board of Governors. Mr.
Capek’s association with the Club coincided
with the beginning of his career and contin-
ued through his retirement in 1965. In 1957,
he was elected as a Director of Lang Com-
pany, a specialty steel products maker out

of Salt Lake City, Utah. After his retirement
in 1965, Capek became a special consultant
for five years to the investment bankers at
Northern Trust Co.

A long time Chicago resident, Mr. Capek
lived most of his life in River Forest, IL.

HENRY LYMAN GREER

FOUNDING MEMBER

Henry Lyman Greer was one of the 16 found-
ing members of the Investment Analysts
Club of Chicago. In 1925, the first year of the
Investments Analysts Club, Mr. Greer was

a clerk in the Buying Division of the Bond
Department of the Northern Trust. He was
Treasurer of the Club from 1927-1928 and
later served as the Chairman of the Program
Committee from 1929-1930. Around 1928,
Mr. Greer left Northern Trust and was em-

ployed by the investment banking firm of
Eastman Dillon & Co. as a Statistician. In
1931, he moved from Chicago to Cincinnati,
where he became a bank executive with an
area bank. While in Cincinnati, Mr. Greer
would continue his involvement in the
investment community and became one of
the founders of the Cincinnati Investment
Analysts Club. Mr. Greer passed away in
Cincinnati at the age of 80.

DUDLEY HALL, JR.

FOUNDING MEMBER

udley Hall, Jr. was a founding mem-
D ber of the Investment Analysts Club of

Chicago, where he served in a variety
of roles, including Treasurer from 1926-1927,

President from 1927-1928, and later on the
IACC’s Board of Governors into the 1940s.

Mr. Hall spent most of his career at Conti-
nental Bank & Trust Company. The Member-
ship Rosters from 1929-1948 indicate that
he was a Trust Investment Officer, and later
Assistant Secretary.

In 1967, The Investment Analysts Society
asked Mr. Hall to describe the early days of
the Investment Club. Mr. Hall stated that in
the 1920s, individual analysts found it helpful
to confer with other analysts about every-
thing from individual securities to market
trends. Offering circulars in that era offered
only scanty information and were mainly
produced for the sales force. He attributed
the idea of a club consisting of analysts from
different institutions to Raymond J. Sidney.
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STEWART HAWES

FOUNDING MEMBER

tewart Hawes was an original
member of the Investment Analysts

Club of Chicago in 1925.

Not much is known about him other than he
was employed by Blyth & Co. at that time.
While he did not continue as a member after
1930, he is still recognized as a founder.

ARTHUR J. O'HARA

FOUNDING MEMBER

rthur J. O’Hara was one of the

Aﬁ(r)‘unding members of the Invest-

ent Analysts Club of Chicago, and
maintained membership in what became
known as The Investment Analysts Society
of Chicago for 38 years. During this time he
served in several offices including Treasurer,
Board of Governors, and was the Society’s

14th President from 1938-1939.

Mr. O’Hara was also instrumental in his
representation of the Chicago Society in the
formation of The National Federation of

Financial Analysts Societies (NFFAS) in 1948.

He served as its first Chairman. Initially the
National Federation consisted of associations
of financial analysts from five cities: New
York, Chicago, Boston, Philadelphia and Los
Angeles.

For over 30 years, Mr. O’Hara was associated
with The Northern Trust Company in
Chicago. The Board of Governors of the
Society crafted a resolution for the
permanent archives in honor of Arthur
O’Hara’s contributions to the advancement of
the profession of security analysis after his
sudden passing on June 11, 1963.

RICHARD PLAISTER

FOUNDING MEMBER

ichard Plaister was a founding mem-
Rl;er of the Investment Analysts Club
f Chicago and was an active member
with several roles. Mr. Plaister was President
of the Club from 1930-1931, Treasurer from
1929-1930 and served on the Board of Gover-
nors until at least 1942.

Mr. Plaister, born in Dubuque, Iowa in 1895,

made his way to Chicago in the 1920s to be-

come one of the 16 founding members of the
Investment Analyst Club. He served as a 2nd
Lieutenant during World War I and returned

to Dubuque following the war.

Prior to coming to Chicago, he served as
Secretary to the Dubuque Commercial Club.
Mr. Plaister continued his career in Chicago
by joining Harris Trust and Savings Bank in
1922 where he was Director of Research. In
1931 he joined Moody’s Investor Services as
a Manager of the Bank Supervisory Depart-
ment. Mr. Plaister continued with Moody’s
Investor Services well into the 1940s. Mr.

Plaister passed away in 1948 at the age of 52.

W.B. PRICKITT

FOUNDING MEMBER

.B. Prickitt was a founding member
and past President (1931-1932) of the

Investment Analysts Club of Chica-
go. At the time the club was founded, he was
employed within the Buying Department at a
company on LaSalle Street called A.B. Leach.

Later, Mr. Prickitt was listed as being with Fi-
nancial and Investment Services for a compa-
ny located at 323 S. Franklin Street. Various
letters and newspaper articles indicate Mr.
Prickitt passed away prior to May of 1963.
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PAUL A. SELLERS

FOUNDING MEMBER

ing members of the Investment Ana-

lysts Club of Chicago. His career in-
cluded positions at Continental Illinois Co.,
the Illinois Company, and the Chicago Corp.

Paul A. Sellers was one of the 16 found-

Mr. Sellers started his career at Continental
Illinois Co., where he worked as Manager in
the Analysis & Research department. In early
1945, Mr. Sellers joined the Illinois Company,
an investment banking firm, as an Assistant
Vice President. In 1952, the officers of the
Illinois Company, including Mr. Sellers, were
named as partners at the formation of the
firm Loomis, Petersen, Noyes & Hemenway,

which then became an affiliate of the Illinois
Company. In March of 1965, Mr. Sellers be-
came associated with the Chicago Corporation,
a newly formed investment banking firm. Mr.
Sellers was named Vice President and Stock-
holder, working as a senior analyst in the
research department. Mr. Sellers was associat-
ed with the Chicago Corporation well into the
1970s.

Several times during his career, Mr. Sellers
contributed his expertise in the capital markets
to newspaper articles concerning the capital
markets and the direction of the stock market.
He passed away in 1983 at the age of 87.

RODERICK P. STEWART

FOUNDING MEMBER

oderick P. Stewart was one of the 16

R‘onunding members of the Investment
nalysts Club of Chicago Additionally,

he would serve as a member of the Publicity
Committee from 1929-1930. Stewart would
go on to work at various organizations in-
cluding the Wall Street Journal, Harland
Allen Associates, and Growth Research, an
investment start-up firm.

Mr. Stewart was employed as the Chicago
News Manager of the Wall Street Journal
during his early years with the Club and then

left the Wall Street Journal to join the
investment firm of Harland Allen

Associates. In 1956, a new successor
company was formed by five senior members
of Harland Allen called Growth Research Inc.
Mr. Stewart was one of the senior members
of Harland Allen and he was named a Vice
President of the successor company. In 1960,
Mr. Stewart was named Vice President of
Growth Industry Shares, Inc., an open-

end investment company related to Growth
Research Inc. Mr. Stewart retired in 1965
and passed away later that same year.

HAROLD WEIS

FOUNDING MEMBER

arold Weis was an original member
of the Investment Analysts Club of

Chicago in 1925.

Not much is known about Mr. Weis other than
that he was employed by Continental Bank at
that time of his involvement with the Club.

He did not continue as a member according to

a membership roster from the Fifth Year Book
(1929-1930).
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THE 1920s

LENDING
IDEAS

Over 65 cent lunches, a small, but
curious group of “statisticians” in
Chicago began meeting to share
ideas and discuss the profession
of investment analysis at the
Great Northern hotel in 1923. At
the urging of Raymond J. Sidney,
of Federal Securities Corporation,
the group continued to meet,
ideas continued to be exchanged
and a sort of camaraderie was
formed among a profession that
was created during World War 1.

Opposite:

London Guarantee Building
(360 North Michigan Ave),
Chicago, Illinois, 1925.
Photograph by
Hedrich-Blessing. Courtesy
of Chicago History Museum.

y 1925, the desire to

share knowledge and

professional insight about
banks and bonds became
established among the group.

As many as eight or ten people
would attend meetings
regularly. It was soon decided
that this informal gathering
should organize itself under the
name Investment Analysts Club
of Chicago. It was the first
organization of its kind in the
country.

Raymond J. Sidney, whose mere
interest in bond ratings resulted
in his seeking out others in the
industry to share their observa-
tions, would be the group’s first
president. Bylaws were written
and along with Sidney, 15 other
founding members inked their
names to join the club.
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Interior of the Chic@®e=Board of Trade
in the early 1900s. Opposite:Daily
News clipping from stock market crash,
image courtesy of Wagner T. Cassimiro
(flickr.com).

There isn’t an existing copy of the original bylaws, as club members didn’t think it would be of
value 90 years later. What is remembered, however, is that the bylaws required members to be
“investment analysts” and not salesmen. In 1925, membership was technically limited to 100.
This number would be reached in 1936 and the laws would then need to be rewritten to account
for the increase interest in the ACC.

Membership then was $2 a year, and luncheons remained at the core of the club’s activities. Lun-
cheons remained a dominant aspect of the club’s socialization through the 1950s. Some would ar-
gue they are still as important today as they were in the club’s inaugural year. Most of the group’s
discussions in the 1920s revolved around bonds and securities. Although there was a preference
for bonds initially, the focus on stocks took a bigger role as time progressed.

As the stock market flourished between 1925-1928 and the 1920s roared, the club gradually

grew its membership, mostly via word of mouth. Sometimes the casual lunch meetings turned
into more of a small seminar, where a specific member would lead a discussion on a particular
security or area of expertise. Even university faculty members from The University of Chicago,
University of Illinois and Northwestern University would speak. John Moody of Moody’s Investors
Service was an early, featured speaker. As the stock market continued to succeed, so did the club.
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THE 1930s

UPS AND
DOWNS

There is an anecdote from one of these
YMCA meetings in the 1930s remembered
by a member who was looking for the new
location for an Analyst Club meeting. It is
recalled that this member saw two familiar
faces in a group seated for lunch. He then sat
down without knowing that he had walked
into an Alcoholics Anonymous meeting. It is
recorded that he said “Not analysts; probably
bankers or brokers” after which he looked
onward for the Investment Analysts meeting.

This page: A look down State Street in Chicago, Illinois
in the 1930’s. Source: John Chuckman Opposite: The
constitution and by-laws of the Investment Analysts Club
of Chicago, October 7, 1930.

fter the stock market crash of

1929, there was a sharp decline in

U.S. stock market values that year,
which contributed to the Great Depres-
sion of the 1930s. The Great Depression
lasted the entire decade, affecting many
parts of the world, including Chicago.
The depression and crash of the stock
market diminished the Financial Ana-
lysts Club significantly and membership
dropped. Investment analysts were
becoming a dime a dozen as many were
losing their jobs or being shifted around
within their companies to doing other
types of work. Even the lunches, which
had been previously held in large hotels
in the city’s loop, had to be scaled back
to a single table at the YMCA downtown.
As opposed to a lunch costing 65 cents,
YMCA lunches cost just 25 cents.

Gradually as the economy recovered, so
did the Investment Analysts Club of Chi-
cago. With the advent of the SEC greater
information on listed securities became
available, and the job of the securities
analyst took on added significance. This
was manifested by an increased interest
in the so-called fundamental approach
to securities analysis so ably propounded
by Benjamin Graham and David L. Dodd
in 1934. Programs included talks by club
members, visiting analysts from New
York, and occasionally a treasurer of a
local corporation.
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THE 1940s

SETTING
THE PACE

In 1946, the post World War II era
began. Enter Dutton Morehouse
(Program Committee Chair) and
Albert Bingham (President) who
started to reintroduce the concept
of luncheons to the club. With
these back at the center of the
Chicago organization’s efforts, the
club was revived.

Opposite: Chicago commuters in 1949.

-‘_‘_'

NATIONAL FEDERATION
OF FINANCIAL ANALYSTS
SOCIETIES IS CREATED

orld War II took a lot of
manpower from the industry as
the armed services forced

investment houses to make cutbacks in
their research departments. The club
suffered from these cutbacks and
attendance at meetings remained lower
than the previous decade. Additionally
it was a challenge to obtain speakers for
meetings, making it less of a draw for
members to attend.

On the positive side, much more
information was becoming available on
“listed securities” and so the job securities
analyst was able to take on added
significance and regain a bit of its former
reputation. Times were still tough and by
the end of the World War II there was even
talk among members of abolishing the
club.

In 1947, the National Federation of
Financial Analysts Societies was born,
with Chicago as one of the four founding
member organizations. The NFFAS would
later become the Financial Analysts
Federation. This formation of the national
organization gave way to a more
professional standing for analysts.
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FROM ITS INCEPTION, THE NFFAS DECIDED THAT IT WOULD
NEED TO ADOPT “PROFESSIONAL ETHICS AND STANDARDS.”

The

Prior to adopting its constitution, the Society’s objectives were determined to be to:
1) exchange of ideas and information and the discussion of mutual problems.
2) promote the welfare of the profession of investment analyst and its members.

Additionally, there were four committees that had been appointed to develop different subjects
for discussion. Chicago’s J. Parker Hall chaired the committee to focus on useful corporate
information. Other subjects were: the need for all societies to work with universities in their
areas, a need for individual analysts to meet certain standards (prescribe knowledge and
professional behavior) and to discipline members who didn’t meet these standards.

On June 11, 1947, a formal constitution was adopted. The committees above were formally
named “Placement,” “Education,” and “Ethics and Standards.” Ethics and Standards would
become a major focus for individual societies. The 1947 constitution even included a committee
for Professional Ethics and Standards, (PE&S). Dutton Morehouse and Chicago member Dick
Samuels were directly involved with this committee. Chicago President Al Bingham was also a
member of the PE&S committee from 1950-1952.

The Investment Analysts Society of Chicago decided to put education at the forefront of
programming. In conjunction with the National Federation of Financial Analysts Societies
(NFFAS), it ran the first of roughly 10 Midwest Forum programs in 1949. These forums
included presentations from industry professionals, which took deeper looks at the general
economic outlook and interest rates/inflation. Industry leaders and presenters were asked not
to talk about their own companies, as the Club did not want members to be encouraged to buy
their stock. Leaders like Dutton Morehouse, Dick Samuels and William C. Norby spent a great
deal of time planning and gaining participation for these events. These forums continued for
roughly ten years.

Analysts
Journal

Vaolume 1, Number 1 Januery, 18945
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Charfes Tatharn, Jr., President
Valuation of Growth Btocks ........George Mackinfosh
Mathods of Recapitalizing Unlity
Holding Companies .............. E. Ralph Sterling
Principlea for Post-War Taxation . ..Dr. Rufus 5. Tucker

Techniguos for Appraising the Petroleum
Industry

Should Security Analysts Have a
Professional Rating?

Factors Influencing Ltility Price-
Earning Ratios

Bibliography of Recant Financial Articles
Luncheon Forum Talks
Admissions to NYS5A Mambership

Published Quarferly by

The New York Society of Security Analysts, Inc.

FINANCIAL
ANALYSTS
JOURNAL

The Financial Analysts
Journal, founded in 1945, was
originally published by the
New York Society of Security
Analysts for its own members,
but was transferred to NFFAS
in 1953. Despite IASC

being the oldest of such
organizations, New York was
the largest and began
publishing the journal.

The Journal remains active
and includes articles geared
toward the general investment
analyst audience. Article titles
from 1945 issues include:
Postwar Business

Prospects,” “Low Prices verses
High Priced Stocks,” and

“Is Fixed Charge Coverage

an Adequate Gauge of Rail
Credit.”

Left: Image courtesy of CFA Institute.
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PORTRAIT OF AN ANALYST
M. DUTTON
MOREHOUSE

M. Dutton Morehouse has
occupied all the important
chairs in national and local
FAF activities during almost
thirty-five years of member-
ship in the Investment Ana-
lysts Society of Chicago. One
naturally would expect his
contributions to the organi-
zation and to the investment
profession over this long pe-
riod to have been numerous,
and indeed they have been.
However, Dutton is not one to
sing his own praises, and for

this reason many do not realize how important
his leadership has been in propelling some of the
major advances in FAF history. Now that he is
planning to retire from active business at the end
of 1970, it is appropriate to bring some of these to
light and honor Dutton for his significant contri-
butions to the development of the organization.

Dutton Morehouse has been a member of the
Brown Brothers, Harriman & Company invest-
ment advisory staff in Chicago since 1941, and has
been a Manager of the firm since 1947. He is a na-
tive Chicagoan and received his education at Yale
University. His early experience in the investment
field was with the Harris Trust and Savings Bank
and James H. Oliphant & Co.

Dutton’s first association with organized invest-
ment analysis was as a member of the Investment
Analysts Society of Chicago, which he joined in
the mid-30’s. He served a variety of roles in the

Society and became its Presi-
dent for the, term 1947-48. It
was at this time that Chi-
cago joined with four other
societies to form the FAF,
and Dutton was one of those
who represented the Chicago
Society in that historic meet-
ing at Schwartz’s Restaurant
in New York which result-

ed in the formation of the
Federation in 1947. Just a
few years later, in 1953, he
was elected Executive Vice
President of the FAF and as
was customary at the time,
served as General Chairman
of the 1954 FAF convention
which was held that year in
Chicago.

Following the Chicago convention, Dutton served
as President of the FAF for the 1954-55 term,

and in that year he launched the first Federation
educational program - the FAF Seminar. The
Seminar, held originally at Beloit College and now
at Rockford College, was organized in conjunction
with the University of Chicago Graduate School of
Business. His proposal was approved at the 1955
annual meeting and the first Seminar was held
the following year, with Dutton serving as the
First Chairman of the Seminar Board of Regents.
It has become one of the longest and most success-
ful FAF programs, and continues undiminished in
its service to FAF members.

During the next few years Dutton continued to
serve the Federation as a member of the Execu-
tive Committee and as a member of the Seminar
Board of Regents. During this period the concept
of the CFA was in the discussion stage and gen-
erating much controversy - pro and con. Dutton

participated in an ad hoc group which was wres-
tling with the problem; albeit somewhat incon-
clusively. Finally, the log jam was broken - and it
was Dutton who figured out the way to do it. He
persuaded Professor Ezra Solomon, then of the
University of Chicago Graduate School of Business
(and a frequent lecturer at the Seminar), to draw
up a prospectus for the certification program and
the content of the examinations. This report gen-
erated a consensus in support of the CFA program
and the Institute of Chartered Financial Analysts
was organized to put the recommendations into
operation. Dutton was a member of the organiz-
ing committee and later became one of the orig-
inal Trustees of the Institute. He served as CFA
President in the period 1965-66.

It was during his tenure as President of the ICFA
that Dutton launched his next project, which took
the Federation in a new direction in the expansion
of its professional scope. On the principle that re-
search is a natural concomitant of education, the
CFA Research Foundation was organized in 1965
for the advancement of knowledge in the field

of investment analysis and management. Dutton
became the first President of the Foundation, a
position which he still holds. The Foundation is
located at the University of Virginia in association
with the ICFA. In the last several years it has con-
ducted a series of research seminars on portfolio
management and has other studies in the offing.

As we look back, we can see Dutton’s hand in
many of the significant developments of the Fed-
eration’s history, beginning with the organization
of the Federation in 1947; the organization of the
FAF’s first educational program - the Seminar in
1955; the forward thrust of the CFA program in
the late 50’s; and the organization of the Research
Foundation in 1965. He has retained his enthusi-
asm for the F AF to this day as demonstrated by
his contributions to the FAF’s newest educational
venture - the Investment Management Work-

shop at Harvard- where he serves as a member
of the Board of Regents. His guiding philosophy
throughout these years has been to increase

the Federation’s effectiveness and professional
standing by raising the standards of its members
through education.

Not only has Dutton given much service to the
FAF, but he has long been prominent as a profes-
sional investor. At Brown Brothers, Harriman, he
has contributed to the formulation of investment
policy, as portfolio manager for major institu-
tional and individual clients of the firm, and also
as a business economist. He was one of the or-
ganizers of the National Association of Business
Economists. In the latter role he is well known in
Washington and through these contacts was able
to establish the first FAF relationships with Wash-
ington agencies during his FAF presidency.

Despite his many business relationships, Dutton
has always had time to be a good family man and
a good citizen. His wife, Louise, is well known

to many FAF members as an active partner with
Dutton at FAF annual conferences and meetings.
Their two sons and daughter now have their

own families and one son has entered the invest-
ment business. Dutton has served his church in

a number of capacities, particularly as Treasurer
and a member of the Board of Trustees of Seabury
Western Theological Seminary in Evanston.

Even though Dutton reaches official retirement

at the end of the year, he plans to continue being
active in the investment business in Chicago, but
will no doubt be spending more time at his sum-
mer home at Desbarats, Ontario, on the Sault Ste.
Marie channel and their farm just outside Atlanta,
Georgia. We are glad to know that he will still be
available to advise and stimulate us in the FAF.

Copyright (1970), CFA Institute, Reproduced and republished
from Financial Analysts Journal with permission from

CFA Institute. All rights reserved. 38



THE 1950s

PREPARING
FOR
GROWTH

By 1952, eight other national
analyst societies had formed
from Los Angeles to Montreal. As
professional Ethics and Standards
had become more of a major
focus for individual societies, the
national ethics subcommittee
(PE&S) was growing. It had
assembled four members to
develop a proposal leading to a
“certified Security Analyst”
program. Chicago’s William C.
Norby, working for Harris Bank,
was selected to be on the

committee.

n March 31, 1953, Norby and his team
O submitted a proposal to NFFAS Directors

that pointed toward a “nation-wide de-
gree” based on acquiring the body of knowledge
that would go beyond securities analysis. With
input from the world of academia the idea was
for the NFFAS to create something similar to the
American College of Security Analysts. This effort
by the PE&S subcommittee was considered ahead
of its time, as there was an absence of any inter-
est in a professional status at this time. It was

% his committee’s recommendation that the NFFAS

board establish a separate entity that would set
standards and methods for granting this elite
status. During the summer of 1953, a proposal for
this certification of analysts was submitted to use

the University of Chicago School of Business. This
vote was equally divided with five in favor and
five opposed. The committee was encouraged to
continue its research and submit a proposal that
would be acceptable to all committee members.

In 1952, the name changed from the Investment
Analysts Club of Chicago to the Investment
Analysts Society of Chicago. Membership was
slightly over 200 at this point. Interest in the
Society grew significantly and members of all
statures were encouraged to join, including senior
investment officers. Throughout the 1950s, the
Chicago Society was proud of the fact that its
average attendance at lunches was well above
those of other societies in the national federation,
including New York. Even corporate visitors noted
Chicago’s quality of meetings. This continued to
be a draw for new members.
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The Society’s luncheon attendance varied
throughout the 1950s. In the early years of
the 1950s, lunches were held at a special
dining room at Carson Pirie Scott and Co.
They were later moved because of large at-
tendance numbers. In 1955, they were moved
to the Midland Hotel in order to provide a
larger accommodation. In 1958, dues were
increased to $35. This was generally
perceived as high, but included the cost of
luncheons. Later in the 1950s, luncheons
were being charged for separately as the
number of programs offered increased.

In 1957, the Palmer House Chicago was
chosen as the host site for the 7th Annual
Convention for the National Federation of
Financial Analysts Societies. The convention
was held May 16-20 and featured a variety
of local speakers, presentations and tours of
businesses throughout the city and suburbs.
Notably, members and guests were able to
tour Commonwealth Edison Company and
Abbott Laboratories.

In 1958, there was as a growing number of
non-resident IASC members from
Milwaukee, which had no society of their
own. With assistance from Chicago officers,
a Milwaukee chapter of analysts was formed
along with other non-resident members of
the Chicago Society. As Milwaukee members
did not yet have enough interest to form a
society of their own, they were considered
extended members of Chicago’s. Milwaukee’s

membership grew in the 1960s and in 1963,
it became large enough to seek independent
membership within the NFASS, then the
Financial Analysts Federation.

In 1959, the Ethics and Standards sub-
committee (PE&S) resubmitted its ‘degree’
proposal to the NFFAS Directors and the
University of Chicago. This proposal led to
a recommendation to create the Institute of
Chartered Financial Analysts (ICFA), which
would establish and conduct its now widely
known and highly respected examination
series. Bill Norby was instrumental in this
effort and it is reported that considerable
merit was found in the working arrangement
with the University of Chicago during this
time.

In 1959, the Institute of Chartered Financial
Analysts was approved by the NFFAS Board of
Directors, with all three of Chicago’s directors
voting in favor. The official vote was 59 “in
favor,” 13 “not in favor,” and 4 “not present.”
At the time of the vote, Chicago’s Dutton
Morehouse was serving as Chairman of the
Government Relations Committee. He had
opportunities to speak to members on three
separate occasions prior to the vote. In each
case, it is reported that he spoke persuasively on
the positive aspect of the absence of a
“grandfather clause” that would allow anyone
entry into the organization without some
examination requirements. By voting “in favor”
he set a positive tone for the ultimate outcome.

After lots of digging into the work of other
groups that had successfully established
certification programs, an “initiating group” (IG)
was to be created. The IG consisted of financial
analysts who had served as presidents of
constituent societies of the federation. The IG
would manage the ICFA until there were was
sufficient membership members of the

institute who had passed required exams — who
could take on that role. It became clear to the
committee and Norby that much effort would

be required to establish the ICFA. This included
publicity of course, and education among ana-
lysts and support of financial institutions. Many
others would likely need to be involved. The
first ICFA meeting was in Richmond, Virginia

in 1961, at which Dr. C. Stewart Sheppard was

Palmer House Hotel elected to be the director.
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THE 1960s

BUILDING
A LEGACY

It’s 1961: the PE&S committee
and the NFFAS’s education
committee have merged, the
Institute of Chartered Financial
Analysts is established, and the
organization as a whole is two
years away from administering
its first certification exam.

THE GOAL WAS TO
ESTABLISH SPECIFIC
INSIGHT INTO THE

ASPECTS OF ANALYST

BEHAVIOR AND
TO MAKE THE
DIRECTION OF THE

ORGANIZATION CLEAR.

n the midst of the education merger, a

written code of ethics begins to form as a

means to go beyond merely defining the
terms “ethics” and “standards of practice.”
There were many deliberations among
committee members about various
constituencies including public policy, clients,
employers and corporate management. The
goal was to establish specific insight into the
aspects of analyst behavior and to make the
direction of the organization clear.

In 1962, the first formal code was adopted
by the NFFAS under its brand new name, the
Financial Analysts Federation (FAF).

CFA Exam Level III was offered on June 15,
1963. Of the 284 that took the exam 268 were
successful and became the first members with
ICFA certification.

On September 14, 1963, Bill Norby, then
the Chairman of the Financial Analysts
Federation, dissolved the IG and declared
the ICFA to stand on its own.

During the first 10 years of the CFA exams, it
was widely believed by many societies

that the Chicago Society seminars for CFA
candidates were very effective, at least within
direct comparison to similar programs
undertaken by other societies. Additionally,

it was reported that a higher percentage of
IASC members held CFA designation than in
any other society.

PAGE 4 The Harris Herald OCTOBER 1963

Four Bank Officers |
Gain New CFA Status

Mew C.F.A's — After possing the rugged exam these four Harris man wers nomed

Chaortersd Financial Analysts
Fred Young, and John Blair

From left to right ore Roy Demmon, Wiliam Morby,
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As the CFA examination process pressed on, Dr. C. Stewart Sheppard
who was the President of the ICFA in the mid 1960s, wanted to start
a research center. He first proposed this concept in 1964. The ICFA
Research Foundation was established in 1965 in Virginia. This would
provide research materials for those in the ICFA. The Chicago Soci-
ety’s Dutton Morehouse was one of the initial trustees of the Research
Foundation and chairman. Morehouse chaired the foundation from
1966-1970.

In terms of professional educational and programming for society

meetings, one of the Chicago Society’s continued endeavors was its

“industry groups.” These groups conducted specialized programming

on larger industries or on those with a growing interest. During 1966-

1967, IASC President, George Norton, provided momentum for this movement. C. Reed Parker
was also an influential president during this time. Industry groups were not part of the Society
initially, but Parker helped to get these incorporated. They became important in the mid to late
1960s in an attempt to increase the number of meetings per year for members. Once a week
was not considered satisfactory in comparison to societies like New York or Boston. As there
were complaints from some industry representatives, who felt they were not being heard from
or had more of a limited audience appeal, there was a clear need for more specialized
programming.

The Public Utility industry was one of the first of these groups of analysts to express a more
specific meeting approach. The group’s story began in the early part of the decade, after a
handful of utility analysts proposed to form a sub-group comprised solely of those in their field.
At that time, a serious effort was made to incorporate this group into the society framework to
avoid “splinter group situations,” which happened in New York. It was during C. Reed Parker’s
presidency that a plan was developed to form many industry groups within the framework of
the Chicago Society. These groups could hold smaller meetings with companies of particular
interest that might not have broad appeal, or hear certain companies more frequently than they
would be on the regular program. The Transportation Securities Club and the Chicago Science
Analysts were some of the earliest groups. Later on, the Public Utility Securities Club and the
Transportation Securities Club became closely affiliated.
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WILLIAM C. NORBY, CFA

illiam C. Norby, CFA, had strong roots in
WChicago. He was born and raised in the Windy

City and obtained a degree in economics from
the University of Chicago in 1935. In his later years,
those roots would continue to strengthen as Norby’s work

would lead him to becoming an instrumental leader
within Chicago’s Financial Analyst Federation.

He worked for Harris Trust and Savings Banks for 35
years working his way up from Security Analyst to Senior
Vice President. Along the way, he was a mentor for many
young employees. According to his 1999 Chicago Tribune
obituary, Norby was knowledgeable, fair-minded and
honest. He surrounded himself with intelligent people
and brought in quite a few bright, young minds to Harris
Bank. The article praised him for succeeding in building
a strong department because of his mentoring abilities.

William C. Norby

THE MAN WHO MADE
FINANCIAL ANALYSIS
A PROFESSION.

In the late 1950s and 1960s Norby became very dedicated to the Investment Analysts Society of
Chicago, in particular, to its education and ethics efforts. In 1953, he was selected to serve on
the Society’s Ethics and Standards committee (PE&S). It was on this team that Norby submitted
a proposal to create a type of “nation wide degree” or certification for Financial Analysts. This
would later become the Chartered Financial Analyst designation we know today.

This proposal led to a recommendation to create the Institute of Chartered Financial Analysts
(ICFA), which would establish and conduct today’s examination series. Bill Norby was instru-
mental in the examination’s creation. As an alumnus, it is assumed that he was also responsible
for establishing the strong relationship with the University of Chicago, who administered the
exams for many years. It is recalled that in the 1960s, Norby and other members of the PE&S

found considerable merit in working with the university.

Norby received his CFA charter in 1963 and went on to serve as President of the National
Financial Analysts Federation from 1963-1964. He continued with his service to the
organization as executive director of the Financial Analysts Federation through 1972-
1973. He even retired from his position at Harris Bank in 1970 to work for the Federation
full-time. It is reported that during the 1970s Norby had an “unusual degree of interest”
in accounting issues and an appetite for delving into the intricacies associated with them.

For at least five years (1972-1977), Norby wrote a column for the Financial Analysts
Journal called “Accounting for Financial Analysis.” It became somewhat of a regular
column in the bi-monthly publication and was usually about two pages in length.

In 1973, Norby was awarded a Distinguished Service Award for his many contributions
to the Federation. After his departure from a leadership role with the FAF he went on to
become Vice President and Director at Chicago’s Duff and Phelps, Inc., until 1981.

Additionally, Norby served on the separately es-
tablished Financial Accounting Policy Committee,
primarily because of his affinity for the practice

of accounting. He delivered many speeches and
lectures during the course of his time on this com-
mittee, including the principal paper at a 1968 FAF
symposium called “Corporate Financial Report-
ing: Conflicts and Challenges.” He served on this
committee as its chairman for two years and as a
regular member until the mid 1980s.

“WITHOUT
HIM, AND HIS
DEDICATION,

THE CFA SOCIETY
CHICAGO WOULD
LIKELY NOT BE

Bill Norby was honored at the 20th annual CFA Society of Chicago dinner for his work on the
FAF’s Board of Directors and many contributions. He was also the first posthumous winner of

the Hortense Friedman, CFA, Award for Excellence.

According to the Chicago Tribune, friends and past colleagues of Norby recall him as being very

dedicated to his position as a financial expert. Without him, and his dedication, the CFA
Society Chicago would likely not be what it is today.

WHAT IT IS TODAY.”
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Chicago, lllinois Fimancial Analysts Federatis Post-Conventi
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‘Space Age Energy’ Is Theme
Of ‘64 Convention in Houston

Clippings about the FAF Convention in 1963.

Analysts

The Convention— |5 &
In Photographs  |Text
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Clippings about the FAF Convention in 1963.
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DAN FUSS, CFA

Former Chicago Society Member
Past Chair: Boston Security Analysts Society (2001-2002 & 2009-2010)
CFA Society of Milwaukee Lifetime Achievement Award 2013
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il o noline gt Former Chicago Society member, Dan Fuss, CFA, recalls how important these early seminars were to the
e . cial Analyats Pederacion Society’s general education effort, especially the work of Mary Petrie. As charterholder No. 1620, he
Cin the 41st Fleor ot the 55 RS P recalls being in the first class to take all three exams. In 1965, Fuss says he was in charge of the CFA [
CRRTRRLOE AMERICR PR . exam while he was also taking his own exam. As Chairman, he recalls the Society’s earliest education

committee receiving a great deal of educational support from the University of Chicago.

“The real academic support for the education committee was the University of Chicago,” he said. “Mary
GO ; ; : Petrie and Marshall Ketchum come to find. [Ketchum] was responsible for the FAF’s summer school life
SR it plaases me wven more that your Comvetion wad insurance management class. The investment division did a nearly identical program out in Rockford.”

FINANUIAL ANALYNTS FEBERATION

Tl o, Grawl | Maflroam

s e S 0 o 0% i Frorim. et oo 1+ mont Additionally, Fuss remembers working directly with a small group of society members and University of
ghit-provocat fvs Chicago professors known at “the group of 12.”

Left: Official program and tickets of the 16th « . . . . . .
Annual Convention. Right: Letter from Conrad Very importantly at the urging and pushing of the University of Chicago, a group of people from the FAF

Hilton to Chairman about the convention. oF your 1 o Chicago chapter formed something on an informal basis - known as the group of 12.” Fuss said. “We talk-
i 11 of s to ed about things that were going on [and] this is when computers were just kicking in. [We were] just really
trying to bring up the quantitative side of the business, measuring accurately and bringing anomalies. It

1 9 63 FAF ANNUAL TR e e was very exciting. It became a very important generator of ideas. U of C was going down the quantitative
C ONVENTI O N route as fast as they could, the notable thing was the degree of cooperation and sharing of ideas. The epito-

me of that - which was really an adjunct of the Chicago Society - was the two sessions out of Rockford.”

" . Jumes Spring Dan Fuss, CFA, has more than 50 years of experience in the investment industry and has been with
MAY 12TH-15TH, 1963 Loomis, Sayles & Company since 1976. In 2012, Dan received both the Institutional Investor Money
Management Lifetime Achievement Award and the Lipper Excellence in Investing Award. In 2000, he
was named to the Fixed Income Analysts Society’s Hall of Fame. Dan earned a BS and an MBA from
Marquette University. He served in the US Navy from 1955 to 1958 and held the rank of Lieutenant.

The National Convention was held in Chicago in 1963 Under Bill Norby’s chair. It was considered
to be a huge success. The convention in 1963 was also considered to be the most lavish because
of the generally favorable market conditions at this time and the fixed rate commissions still
prevailing in the brokerage industry. The Salomon Brothers were a particularly generous financial
supporter of that conference which was held at the Palmer House.

CFA Society Chicago welcomes Dan Fuss, CFA, on December 3, 2015. Mr. Fuss will be the
closing speaker for the Distinguished Speaker Series Advisory Group in 2015.
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THE 1970s

UPWARD
AND ONWARD

The CFA examination program became
so successful that in 1971 the pro-
gram moved forward and the number
of designated CFAs exceeded 3,000.
Mary Petrie, CFA, was the first woman
president of the ICFA, and a proponent
of the ICFA study seminars. By 1971,
there were 173 candidates that attend-
ed the education committee’s seminars.
There were about 40 sessions then,
spread over several months leading up
to the exam date and covered most of
the topics.

tion of the ICFA became more aggressive

in attempting to fulfill its own mission.
Its board expanded to eight members and then
to twelve in 1979.

B y the mid-1970s the Research Founda-

With the rise in interest of the CFA Program,
so began a consideration of the ICFA and FAF
to revise its code of ethics. The FAF/ICFA
formed a joint ethics and standards com-
mittee, called Ethical Standards Committee.
It was decided by the committee that there
would need to be a separation of legislative
and judicial functions in the areas of ethics.
The legislative function would be for creating
and revising standards and guidelines when
needed. The judicial function would be for
investigating and recommending sanctions on
the CFA charterholders when necessary. The
first code of ethics was published in 1969 in
the ICFA newsletter. In the 1970s, just a few
years after this was published, the program
was fully active.

CFA Digest made its debut in the summer of
1971. It has been published quarterly even
since. It had an editor, involved a large num-
ber of finance professionals who prepared
materials. Aside from the information and
educational programs, there had been a wide
variety of published materials in order to best
serve members and potential charterholders.
CFA Digest continues to serve as an industry
resource.
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In 1975, Chicago hosted the FAF Convention.
With approximately 200-300 guests, events
included a trip to McDonalds headquarters
in Oak Brook, a tour of Sarah Lee Kitchen in
Deerfield and a dinner on May 31.
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By 1974, the FAF board adopted bylaw changes approved by Commonwealth of Vir-
ginia and the ICFA board, endorsing the FAF plan move toward the self-regulation of
individual members. There was much debate from 1974-1977 about this Self-Regu-
lation Program. The program desired that FAF and the ICFA inform themselves and
their members on the issues involved and provide leadership and guidance in dealing
with all matters.

Chicago Society members served in leadership roles during this time of national
reorganization. In the late 1970s, 44 local societies had joined the FAF self-regulation
plan adopted in 1974. New York and Rochester had not joined. Chicago’s Bill Norby
was very involved in this as he was the Executive Director of the FAF when serious
consideration of the regulatory sanction for the use of the CFA certification process

As the Federation continued to grow, during the years of 1972-1973 there got underway.

became rampant communication between all member societies with regards After and before her presidency, Mary Petrie was an ICFA trustee from 1970-1976.

They both performed major roles in establishing the FAF self-regulation program. Ad-

ditionally, Chicago members Bill Gray of Harris Bank and Scott Bauman played roles

as ethics and standards within the professions. During the years of 1972- as FAF Board of Directors member (1972-1977) and Executive Director of ICFA (1972-
1973) and (1977-1978) respectively.

to organizational structure differences between the FAF and ICFA, as well

1974 the FAF pushed for direct jurisdiction over individual society members
By the end of the 1970s, there were concerns expressed on keeping the CFA Annual
Review Session an on-going activity rather than starting from “scratch” each year. It

core of what was known as the FAF Self-Regulation Program. At the 1974 was suggested that a library of materials be developed and that the Chairman of the
Education Committee serve for more than one year.

with regard to ethical standards of practice. This would later become at the

FAF Conference, the matter was put to a vote, passed by the board and ad-

opted by the member societies including Chicago.

BY DECEMBER 1979,
THERE WERE 821 CHICAGO SOCIETY MEMBERS:
20 RETIRED, 16 SECONDARY, 57 ASSOCIATE
& 728 REGULAR MEMBERS




THE 1980s

NEW
BEGINNINGS

The decade began with 821
members paying dues of $40 each.
Chicago continued to be a focal
meeting point for national platforms
hosting both the FAF Fall
Conference in 1980 and the

FAF Annual Conference in 1986.

The TIASC held the first
microcomputer conference in

the fall of 1983 and a second
conference in 1984. Over 300
people attended each seminar,
which included exhibitors both held

at the Chicago Marriott hotel.

Through the early part of the decade the FAF began
to question the educational and work requirements
to become a charterholder. The issue was discussed,
voted on, and for a time, the requirements were
removed. This and other issues led to further con-
versations mid-decade with regards to how the FAF
could better serve the societies and vice versa. As a
means of resolving this question in a way that would
have mass appeal among societies and officers and
directors, it was decided to form a President’s Coun-
cil. The council would consist of presidents, or their
nominees, from the six largest societies - Chicago,
Los Angeles, San Francisco, Toronto, Boston and New
York.

In 1986, the Chicago Society entered into an
agreement with DePaul University to develop and
coordinate study courses for CFA Level I candidates.
Professor Geoffrey A. Hirt, Chairman of DePaul’s
finance department developed the course. It was
hoped by the society that the formal program would
be vastly superior to the volunteer program being run
and that it would generate some income. The first
courses had approximately 75 participants with posi-
tive feedback. Plans had been made to have all three
levels of the CFA exam study sessions coordinated by
DePaul.

Between the years of 1986 and 1987, a “member task
force” was established. The “task force” was formed
to review all Chicago Society activities and make rec-
ommendations on how the Society could best serve
its members. The Board became concerned about the
Society’s responsibility and liabilities as a result of
their relationship with the industry groups. Howev-
er, it was recommended that the Society continue its
relationship with the industry groups.

By 1987, it was determined by the Society
that membership titles were dated and need-
ed some restructure. “Regular” members
were now considered those who passed at
least CFA Level I, had a Bachelor’s Degree
and three years of work experience. These
members would have full voting privileges
and could serve as officers and directors of
the Society. “Affiliate” members were consid-
ered those who had a Bachelor’s Degree and
had three years of work experience. These
members would not have voting privileges,
could not serve as officers or directors, but
could participate as members of committees.
“Retired” members were considered those
who had been “Regular” or “Affiliate” mem-
bers but were at least 60-years-old and no
longer engaged in active practice on a salary
or fee basis. Additionally in 1987, Chicago
was at the top of membership standards.
The Society had higher entrance standards
than many other societies. This presented a
slight problem in areas such as transfers. It
was hoped that a review of the membership
requirements and bylaw amendments would
be reconsidered by the members in order to
resolve these issues.

“We have a duty to promote worldwide
investing as a force for understanding and
cooperation between peoples and nations.
Through this effort, we can and do help

all people worldwide to enjoy more
prosperity, peace and brotherhood.”

~ Sir John M. Templeton, CFA

By far the biggest adjustment to occur within
the organization in the 1980s was the de-
cision to merge the FAF and ICFA in 1989.
There was much deliberation on this issue
throughout the latter part of the decade.
Things took a turn south for the FAF when it
decided to “reorganize” in 1986. Individuals
who were managing the affairs of the FAF
through the June Annual Convention had
been let go. The FAF maintained its office in
New York, but with a reduced administrative
staff. Programming was now being handled
out of Charlottesville, VA. In 1989, it was
decided by a member vote to combine the
FAF and ICFA which led to the formation of
the Association for Management and Re-
search (AIMR).

The late 1980s were all about “new begin-
nings,” in fact the theme of the 1989 con-
ference in Montreal was titled “new begin-
nings.” The early 1980s boasted some new
beginnings as well. It’s reported that the
start of the decade marked the beginning
of a worldwide momentum to expand the
CFA Program. Sir John M. Templeton, CFA
is quoted as saying the following on April 5,
1986, in dedicating the ICFA building “We
have a duty to promote worldwide investing
as a force for understanding and cooperation
between peoples and nations. Through this
effort, we can and do help all people world-
wide to enjoy more prosperity, peace and
brotherhood.”
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CHARLES
D. ELLIS

1ST ANNUAL DINNER
KEYNOTE SPEAKER

In 1987, the IASC held a

Kickoff Dinner featuring Charles
D. Ellis as the keynote speaker.
The dinner was organized to
“kickoff” the luncheon programs.
The success of the program led to

plans for an Annual Dinner to be
held each fall.

The next Annual Dinner was
scheduled for September 1988

at the Metropolitan Club. This
dinner was to be a high-end
social occasion. Robert G. Kirby,
Capital Guardian Trust Company,
was to be the keynote speaker.
The dinner was attended by 101
individuals and ten firms agreed
to sponsor the dinner at $500
each. Those in attendance had
reacted favorably to the level and
quality of the dinner, and thought
that, with early notice and good
marketing techniques, the 1989
dinner would be an even greater
success.
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The newly formed AIMR’s Board
of Governors held its first meet-
ing in 1990. While leadership
positions were appointed and the
merger marked “historic” times
for the organization, there was
still a disconnect among societies
and the greater leadership. It’s
reported that while the FAF and
ICFA now officially existed under
the umbrella of the AIMR, the
fact was, they both still existed
independently. The merger was

“fragile in the early days.”

uring the 1990s, technology began to
D enter the IASC in multiple facets. Take for

example in 1990, when video became rele-
vant to the Society via a “video library.” The idea
for this came out of the education committee and
was proposed to be used as a tool during semi-
nars at both the local and national level A $1,000
budget was set up for its six-month trial program.
A Video Library Directory was available at a cost
of $40. From that directory there was a selec-
tion of national tapes, which would cost approxi-
mately $150 to acquire. The cost for the Chicago
videographer service would be $120 per luncheon
taping session, which would include one video
and one audio at no charge. It was suggested
that a way to recover costs would be to have a
rental fee for the library and another would be
the sale of audio/visual tapes to other societies
for educational programs. The IASC video library
was promoted through AIMR mailings. An Edu-
cational Column was developed. It had a series of
articles designed to educate readership on various
aspects of investing. This column was to advance
the IASC as the prominent professional group in
Chicago. The educational program had been de-
partmentalized into workshops, nationally orga-
nized educational programs, and then, one at the
annual meeting.

REVISITING MEMBERSHIP
STANDARDS BECAME A PLACE
OF CONFLICT IN 1993-1994.

“HEADQUARTERS SHOULD REGARD ITS MEMBERS AND THE SOCIETIES AS
‘CUSTOMERS’ OR ‘CLIENTS’ TO WHOM SERVICES ARE TO BE PROVIDED.”

In the early part of the decade, a program
called “media resource directory” was also
introduced. Using FAF’s old database as a
resource, each member’s personal data, job,
and areas of special interest would be listed
in the directory. Data was beginning to play
a bigger role within the society thanks to
computers. Additionally, the Public Relations
committee would be renamed to the “Com-
munications/Marketing” committee. The
Society’s Communications and Marketing
initiative began to grow in the early 1990s.
An excerpt from the 1990 FAF Mission
Statement and Strategic Plan reveals that
strengthening member communications was
a growing part of the organization’s market-
ing effort.

“II Communications: Communications with
members and societies represent a vital link
between the national headquarters and its
constituents. Headquarters should regard its
members and the societies as ‘customers’ or
‘clients’ to whom services are to be provided.
Communications must be two-way. Com-
munications from headquarters to clients
must be uncomplicated, clear and attention
getting. Headquarters much solicit feedback
from its clients and the President’s Council
must play and important role in this two-way
communications exchange.”

In 1990, IASC’s Robert F. Reilly became the
Society’s 1,000™" member. As a means to
increase communication between members
and create more member events, the Soci-
ety tried “breakfast meetings.” They didn’t
pan out in comparison to the success of the
luncheons.

In 1992-1993 however, low attendance at
meetings became more common. As a means
to stop this trend, a mandatory minimum
attendance was being considered as a mem-
bership requirement since it would fall in
line with the society’s objective to inform
and educate. It was believed then that it was
likely that accreditation would become man-
datory in the not too distant future.

As discussed previously, the revisiting of
membership standards became a place of
conflict in 1993-1994. There had been 407
responses to the membership requirement
survey. Members overwhelmingly supported
the IASC’s position on more rigorous stan-
dards. It was considered not surprising that
very few of the respondents were in favor

of mandatory continuing education require-
ments or mandatory meeting attendance.
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FIRST TEST WEB
PAGE GOT 750
VIEWS IN 2 DAYS

In 1994, there was conflict between

Chicago and AIMR. Among other issues such
as continuing education requirements and/
or attendance requirements, Chicago felt that
a compromise on work experience require-
ments was likely in order to reach resolution.

While AIMR recognized Chicago had always
upheld high standards they nevertheless
wanted compliance with their new stan-
dards. However, the membership require-
ments still needed to be altered to bring
Chicago into alignment with the AIMIR re-
quirements. A flyer was included in the first
fall mailing of 1994 to remind members of
the new membership categories and require-
ments approved with the bylaw amendments.
It also reminded members that the commit-
tee was reviewing all member statuses, and
that members would be specifically informed
of a change in their status.

All changes were clearly defined: everyone
with six or more years of acceptable work
experience would now be classified as a
“Regular” member, everyone who was a CFA
would be upgraded to “Chartered” member-
ship, and those individuals with less than six
years of acceptable work experience would
remain “Affiliate” members. An indirect
result of this conflict occurred in 1995, when
it was determined that the committees them-
selves would no longer review membership
applications independently.

In 1996, the internet began to creep into the
big technology picture. A meeting was held
to set up a subgroup to get a Chicago Society
web page established. There were issues such
a security to take into consideration, cost,
firewalls etc. A man named Mr. Whipples
prepared a test web page that got 750 views
in 2 days so he was hired.

IN 1996-1997 THE
SOCIETY ESTABLISHED
A “TECHNOLOGY
COMMITTEE” IN
ORDER TO REVIEW
TECHNOLOGY TRENDS

In 1996-1997, the Society established a
“Technology Committee” in order to review
technology trends and be prepared to make
recommendations to staff when appropriate.
The IASC web page was up and running and
the society decided to use a .org because it
felt it best retained the association’s identity,
coordinated with the current internet
address and fell in line with trends
developing in case law. Additionally, the
IASC logo was changed in 1998.

On the education front, the IASC had
developed a study program in conjunction
with DePaul University which led to higher
test scores for participants than the overall
Chicago area and national results in the early
decade. The success of the program led to
the SAA in Thailand to request the IASC to
conduct a review course in 1993. Only Level
IT was being offered with the possibility of
two half day seminars offered to their
investment community at large. Thailand
agreed to pay $300 per hour of instruction
and to pick up all costs including teaching
materials, transportation, lodging and meals.
The teachers included: Charles O’Connell,
CFA, Larry Lonis, CFA, Dr. Geoffrey Hirt,
CFA, and Dr. Adam Gehr, CFA.

THE COMPETITION FOR CFA
REVIEW PROGRAMS BECAME
INTENSE AS BOTH KAPLAN/
AMERICAN INSTITUTE OF
ADVANCE FINANCE (AIFA)
AND DEVRY/BECKER
APPROACHED THE IASAC TO
DEVELOP A JOINT PROGRAM.

The competition for CFA review programs
became intense as both Kaplan/American
Institute of Advance Finance (AIFA) and
Devry/Becker approached the IASAC to
develop a joint program. Learning Insight
(L) had an agreement with Devry/

Becker for the development of a full CFA
study program based on a CD-ROM product
they developed for the IASC.

Additionally LI wanted to transition the
content of the IASC study program into

their product, which would result in
additional sales revenue for the Society. After
long deliberations and negotiation in 1999,
IASC completed a deal with Devry/Becker to
begin a new program by 2000, which lasted
through most of the next decade.
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THE 2000s

STAYING
AHEAD OF
THE MARKET

The decade started with the
2000 AIMR annual conference
being hosted in Chicago

April 30- May 3. The reception
was sponsored by the IASC and
the Nasdaq Stock Market and was
held at the Museum of

Science and Industry. Topics of
the conference included, “equity
management” and “fixed-income
management” as well as “risk
budgeting; the new investment
paradigm” and “technology — the
future of trading.”

TECHNOLOGY & SOCIETY

As 2000 saw an increased number of member
homes having computers, it was important to keep
technology at the forefront of the presentations.
As rapid changes in technology were beginning to
effect regulation, speakers presented seminars on
increased global competition as well as how tech
would end up transforming financial marketing.
With 1,100 attendees, this was the AIMR’s largest
event at that point.

In 2003, the website was maintained by an out-
side webmaster that was expected to add to
website capability, accuracy and cost-effective-
ness. Additionally, a new section of the website
was unveiled and devoted to candidate services.
It allowed candidates to sign up for study groups
and participate in an IASC-monitored discussion
board. The new look and feel of this section also
provided an increase in the number job postings.
This proved to be very successful for the Society
years later.

As a result of an increased web presence, there
were more than 3,500 hits to the Spring Newslet-
ter, with more than 2,000 hits occurring on the
day the e-mail announcement was sent. A webcast
contract was signed allowing for a 60-day pilot
program. Only 12 out of the 50 people needed to
break even, signed up for the first webcast. The
webcast was being marketed to both IASC mem-
bers and sister society members. The second web-
cast was offered for free and only 50 people took
advantage of the offer. In light of the poor turn-
out, IASC asked Digital Webcast to release them
from the $1,000 commitment for a third webcast.

There were some logistical changes in 2001-
2002 regarding new roles for the Chicago
Society as well as dues. In 2001, there was a
large increase in dues, but three tickets were
to be be included with the dues for various
functions. Dues raised to $100 with tickets
being valued at $30 each. Retiree dues were
raised to $60.

In 2002, an Executive Committee was
authorized with the delegation of authori-
ty to manage the day-to-day matters of the
Society. Additionally, a new position was
added for an officer role. It was to be called,
Vice President — Professional Development.
The focus of this role would be on career and
professional development. In addition, that
person would take on other responsibilities,
such as the oversight for the Internet strate-
gies/technology committee.

AS A RESULT OF THIS
SOMEWHAT THREATENING
PROPOSAL, A VERDICT WAS
FINALLY REACHED ON THE

CONTINUING EDUCATION ISSUE.

The Society was growing and moving in new
directions and needed more specific attention
to be given to its current outsourcing model.
The board agreed it was time for the Society,
now the fourth largest, to hire a dedicated
Executive Director, a position already in place
with the other three societies.

On the education front, 2001 was a pro-
ductive year for the Society. That year, a
contract with Becker/Devry was signed for
study seminars for CFA testing. DePaul’s

Dr. Hirt continued on as the director of the
program as well as other DePaul instructors.
IASC was obligated to exclusively endorse
the course to prospective test takers.

Later that year, the AIMR Board of
Governors proposed a mandatory Continuing
Education (CE) Program to members. The
proposal suggested 20 hours of verifiable
continuing education, of which two hours
must be professional development and
advocacy. This proposal stated that those
who choose not to submit continuing
education hours would lose the right to use
the designation professionally but wouldn’t
lose their right to retain the designation or
their membership in AIMR or their local
society. As a result of this somewhat
threatening proposal, a verdict was finally
reached on the Continuing Education issue.
After a three year process of getting mem-
bers informed on the proposed mandatory
continuing education program, including
sending out a statement communicating to
members that while the Board generally sup-
ported the concept of mandatory CE, in this
case it encouraged members to vote their
conscience. After a vote, the proposal was
in turn, not approved by members. It was
determined after the vote that smaller soci-
ety members were in favor whereas larger
societies were not.
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In 2003, the AIMR changed its name to CFA
Institute. This was approved by 86 percent of
members who voted. The CFA Institute would
provide local societies with a stipend to cover
costs of updating material with the new name.
The new CEO, effective January 1, 2005 was
to be Jeffrey Diermeier, a Chicago member.

In 2004, a Woman’s Working Group was
developed by the Chicago society. The group
decided on the name “C.F.A. — Cultivating
Female Ambition.” Its mission was stated as
follows: “C.F.A. is dedicated to recognizing the
importance and contributions of woman to the
IASC, to the investment industry and to the
local community.” At this point in the year,
there were 3,000 members of the IASC.

Visionary William C. Norby was honored at
the 20th annual CFA Society of Chicago
dinner for his work on the FAF’s Board of
Directors and many contributions. He was
also the first posthumous winner of the
Hortense Friedman CFA Award for Excellence.
The IASC officially changed its name to CFA
Society of Chicago in 2005.

In 2005, the CFA Program was called “the
gold standard for investment education,” by
both The Economist and the Financial Times.
Throughout the years the program had gained
prominence and was on its way to being
considered the best of the best in terms of
credentials for those working in the financial
industry.

Monique E.M. Gravel, CFA, Chairman of the
Board of Governors (2004-2005), called the
CFA Program a passport program. “The CFA
Program transcends border; it transcends
language. It is portable and can go from
country to country and from different parts
of the industry,” she said in A Fifty-Year His-
tory of the CFA Charter.

What Gravel touches on — the CFA’s ability to
transcend place - is of definite value when it
comes to its general credibility. It is one char-
ter that was created by finance professionals
for finance professionals and has become to
embody what The Economist coined “a global
currency.”

“In our fancy senior living facility we setup a foundation called ‘The Bright Futures
Foundation’ and we raise money from fellow residents to give scholarships to workers
in our place. More than half of them are probably dining room servers but they are
people who work in our care center and most of them are either immigrants or
children of immigrants. These are not just all Hispanic. We have people from the
Ukraine, Bulgaria, Serbia, and one of our scholarship recipients, a server in our
dining room — Damian [is] Polish and he came to me outside the dining room

about two months ago.

He said ‘Mr. Parker you know I graduated from the University of Illinois in Chicago a
year ago in June and I haven’t been able to find a job that I wanted and I'm going to
go into an examination program. It’s a professional examination program and I don’t
suppose you know anything about it. It’s the CFA exams.’

‘I said Damian my Charter No. is 498...[and] we will be glad to give you the money for
the study program for the exams.’

About two weeks ago he came to me and said, T just got the job I wanted. I am a
Junior Analyst at the Northern Trust Company.’

That’s where I started. In fact I really had agreed to go to work for the Northern Trust
and it was another fluke that took me to the Harris. This has really struck me.”

- 2012 interview with Mr. Parker, CFA
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2010 &
BEYOND

ON THE MAP

The CFA Society of Chicago
changed its name to simply —
CFA Society Chicago in 2012 and
holds this name today.

Additionally that year, Chicago was
selected as the site of the 2012 CFA
Institute Annual Conference.

Above: On Jan. 22 2013, moderator Kerry Jordan,
CFA, led panelists, Matthew Brown, J.D., Barbara

Rozgonyi and Ruth Wagner on a discussion focused

on capital raising and crowdfunding platforms at
1871, Chicago’s hub for start-ups.

he Society entered the decade
I with 4,095 members and has
continued to grow to our present
membership of more than 4,400.

Programming expanded to include
events designed and organized by the
10 advisory groups: Education, Distin-
guished Speaker Series, Career Manage-
ment, CFA Women’s Network, Annual
Dinner, Communications, Outreach and
Member Development, Candidate Ser-
vices, Social Events, and Finance. The
groups are continually changing as we
move forward, but are always providing
the quality programming Chicago has
been known for since its inception.

A2 Chicana™™ THE EFFICIENT
FRONTIER

TO OUR 90™
YEAR & BEYOND

In 2013, the Society relaunched its own An-
nual Conference. The first two conferences
were focused on rethinking financial models
and adapting to the changing investment
world. The speakers included, David Rosen-
berg, Ian Bremmer and Brian Singer.

In 2014, the Board of Directors appointed a
charterholder for its staff leader, joining a
global trend at larger societies.

In 2015, to celebrate CFA Society Chicago’s
90th Anniversary and looking to our global
world, an Annual Conference was presented,
focusing on “Emerging Opportunities in Lat-
in America.” The conference featured Profes-
sor Ernesto Zedillo, ex-President of Mexico,
and Ambassador Luis Miguel, Castilla Peru-
vian Ambassador to the US. The conference
was coordinated in conjunction with partner
societies from Latin America from which we
had multiple attendees.

The Annual Dinner continued to grow each
year culminating in this year’s gathering of
over 1,100 members and guests. Events have
been a part of CFA Society Chicago since its
65-cent lunch gatherings in the 1920s. As
they continue to evolve, the goal remains the
same — to connect. CFA Chicago luncheons,
dinners and annual events today continue

to provide members and candidates with a
variety of opportunity. Whether attendees
are aiming to network, build their practices,
looking for new opportunities, or even seek-
ing prospective employees, the goal of build-
ing community remains at the core of the so-
ciety and in turn, what makes it a home-base
for many established financial professionals
in Chicago.

In 2015, CFA Chicago membership reached
more than 4,400. The next decade will surely
bring new membership, memories and end-
less generations of success.

A
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ANNUAL DINNER
KEYNOTE SPEAKERS 1987-2015

1987: Charles D. Ellis - Founded Greenwich Associates

1988: Robert G. Kirby - Late Chairman Emeritus of Capital Guardian Trust Company

1989: Terry Savage - Finance columnist, author and media personality

1990: Dr. Art Laffer - American Economist, President Reagan’s Economic Advisory Board (1981-1989)
1991: Dr. Arnold R. Weber - President of Northwestern University (1985-1994)

1992: James Rogers - Co-founder along with George Soros of the Quantum Fund

1993: Marvin Zonis - Ph.D., Professor of International Political Economy at the University of Chicago
1994: Gary Wills - Northwestern History Professor and Pulitzer Prize-winning Author & Journalist
1995: Jack Kemp - Former US Congressman (1971-1989) and Republican Nominee for Vice President (1996)
1996: Art Buchwald - Newspaper humor columnist best know for his column in The Washington Post
1997: George Will - Pulitzer-Prize winning columnist and commentator

1998: Sam Donaldson - ABC News White House correspondent and News Anchor

1999: George Stephanopoulos - White House Communications Director (1993-1996) and ABC News personality
2000: Lou Dobbs - Host of CNN’s Moneyline (1980-2003) and Lou Dobbs Tonight (2003-2009)

2001: Bob Dole - Attorney and retired United States Senator from Kansas (1969-1996)

2002: William Bennett - Author and Education Secretary under President Ronald Reagan (1985-1988)
2003: Ben Stein - Writer, lawyer, actor, and commentator on political and economic issues

2004: James Grant - Founder and publisher of Grant’s Interest Rate Observer

2005: Michael Lewis - Author of Moneyball and Liar’s Poker

2006: David Brooks - Op-Ed pages of the New York Times

2007: Peggy Noonan - Author and Wall Street Journal Contributing Editor and Columnist

2008: Charles Wheelan - Author of Naked Economics: Undressing the Dismal Science

2009: Marvin Zonis - Global Political Economist & Professor Emeritus at the University of Chicago
2010: Steven D. Levitt — Author of Freakonomics & SuperFreakonomics

2011: Jeremy Siegel - Author of Stocks for the Long Run and Wharton Finance Professor

2012: Erskine Bowles - Former White House Chief of Staff

2013: Nate Silver - American statistician and writer who analyzes baseball and elections

2014: Governor Jon Huntsman, Jr. - Former Governor of Utah (2005-2009)

ANNUAL DINNERS

2015: Mohamed El-Erian
Chair of President Obama’s Global Development Council and Chief Economic Advisor at Allianz
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HORTENSE FRIEDMAN, CFA,
AWARD FOR EXCELLENCE WINNERS

The Hortense Friedman, CFA, Award for Excellence, is presented at the CFA Chicago Annual
Dinner by the Board of Directors to a member of the Chicago area investment community who
has demonstrated initiative, leadership, and a commitment to professional excellence.

1. Tom Richards, CFA, presents
Kenneth Meyer, CFA, with the 2006 Hortense
Friedman, CFA, Award for Excellence.

2. 2008 Award Winner: Frank Helsom, CFA

3. Past CFA Chicago Chairman Heather Brilliant,
CFA, and Hortense Friedman, CFA, Award for

Excellence Recipient Philip E. Arnold, CFA in 2011.
4. 2007 Award Winner: Michael McCowin, CFA

HORTENSE FRIEDMAN, CFA

The University of Chicago Magazine: December 1999, “Coming of Age: Lifelong Chicagoans”

Hortense Friedman, 98 On a chilly autumn afternoon, Hortense Friedman, PhB’22,

heats water for tea on the Universal stove she’s used since moving into her Evanston g
apartment in 1953. A financial officer at the University for more than 40 years, she ‘ ™
still reads the Wall Street Journal “pretty thoroughly every day.” She has set the day’s

edition on her coffee table next to a photo album chronicling a July 1937 pack trip

along the Sierra Nevada Mountains’ John Muir Trail. It’s one of the many camping and

riding trips Friedman took for her vacations.

“After graduating from the University of Chicago, I tried to get jobs in business and couldn’t.
Women had to be a nurse or a stenographer. After I mastered Gregg shorthand, I became secretary
to the University’s assistant business manager, George O. Fairweather [SB’06, JD’09]. After one
year as secretary, I started playing with investment analysis. Instead of firingme, they put me in

a private office and said, ‘Go do it.” They set me on the endowment list, checking up on individual
securities.

“In ‘38 they made me assistant treasurer. It was that way for another three decades. We branched
out into high-yielding, unconventional endowment investments, like an oil tanker that we bought
hook, line, and sinker. We also had an interest in one company in Denver that was making parts
for traffic signals just when the national highway system was in the making.

“President Hutchins wanted younger treasurers more willing to reach for higher endowment
income. He wanted that income pretty intensely. There were always interesting things to examine
and select. I retired in January 1969. I worry now that I've been existing on a University pension
for much longer than anyone would have expected!

“It was comfortable to work very hard at my salary, which was not competitive with business
salaries, for something I believed in. I was willing to give a lot of my time and energy in excess of
what was required because I believed in the University. I liked what I was working to accomplish,
that it wasn’t for some stockholder’s profit. And the working atmosphere at the University was
different from that of some of the legal and advertising offices around town that were always
having rowdy parties. The University was a mannerly place.

“My advice is to buy stocks to stay a holder, not for a quick profit. Enjoy ownership and pay
attention. Sell when it no longer seems to have promise.”

Interview by Charlotte Snow, Photography by Dan Dry - Courtesy of The University of Chicago Magazine, December 1999
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J. PARKER HALL, III

FIRST HORTENSE FRIEDMAN, CFA, AWARD FOR EXCELLENCE WINNER, 2000

Excerpts from J. Parker Hall, III, 1933-2011, Chicago Tribune, October 13, 2011
Written by: Bob Goldsborough

J. Parker Hall III’s family was steeped in the history of the University of Chicago. His grandfather
James Parker Hall was the first dean of the university’s law school, and Mr. Hall’s father, J. Parker
Hall Jr., was the university’s treasurer for 23 years. While Mr. Hall never received a degree from
the U. of C. — he started college there but transferred — he never lost his appreciation for the
university or its mission. Mr. Hall served on the U. of C.’s board of trustees for 23 years and with
his wife established an endowed professorship at the law school in honor of his grandfather.

After graduating from Swarthmore, Mr. Hall received a master’s in business from Harvard Busi-
ness School and then joined Harris Bank in Chicago, expecting to become a commercial lending
officer. However, Mr. Hall soon found he had a greater interest in the investment side of finance.

In 1971, Mr. Hall joined the newly formed Chicago-based firm Lincoln Capital Management. Lin-
coln Capital’s focus was managing corporate pension fund money, and its founders hired Mr. Hall
to help attract clients and serve as president, said Lincoln Capital cofounder Tim Ubben.

“Parker was the perfect person to hire because he had a good reputation in Chicago as an inves-
tor and as a person who had called on corporate pension funds,” Ubben said.

Over the next 30 years, Lincoln Capital increased the assets it managed from less than $50 mil-
lion to more than $80 billion. In 2000, the Investment Analysts Society of Chicago named Mr.
Hall the first recipient of its Hortense Friedman Award. Friedman had worked for the U. of C.’s
investment office from 1922 to 1969.

“Parker’s viewpoint was always the intergenerational equity of the university and the responsi-
bility of the university,” said James S. Crown, a fellow trustee. “It was, ‘What are we doing for
future generations?” When I came on the board, I learned so much from him. He knew the uni-
versity’s history and its investment portfolios.”

HORTENSE FRIEDMAN, CFA,
AWARD FOR EXCELLENCE WINNER BIOS

J. Parker Hall, III, CFA: 2000

J. Parker Hall, III, CFA, served as the
Chairman and a Managing Director of
Lincoln Capital Management Company, a
privately owned investment management
firm with assets of over $69 billion and 117
institutional clients. He joined the company
in 1971 after spending five years at the
Harris Trust and Savings Bank as the
director of investment research and head
of retirement fund investments.

Mr. Hall was awarded the Chartered Finan-
cial Analyst designation in 1967 and served
as President of the CFA Society Chicago from
1972-1973. Mr. Hall has published numer-
ous articles, including 10 submissions to the
Financial Analysts Journal. He has spoken

at many conferences, including those spon-
sored by the CFA Institute and The Vanguard
Group.

In 2000, the Investment Analysts Society
of Chicago named Mr. Hall the first
recipient of its Hortense Friedman Award.
Friedman had worked for the U. of C.’s
investment office from 1922 to 1969.

“He was so touched by it because Hortense
had worked for his father at the University
of Chicago,” said his wife, Julie.

October 13, 2011 | By Bob Goldsborough, Chicago Tribune

Jon T. Ender, CFA: 2003

Jon T. Ender, CFA, founded the Asset Man-
agement Group in 1975. Previous to this, he
worked in investment banking, investment
research and portfolio management and as As-
sistant to the President of The Chicago Corpo-
ration from 1973 to 1975.

Mr. Ender was President (1992-1993) and
served on the Board of the Investment Ana-
lysts Society of Chicago. Mr Ender is on the
Advisory Board for the Center for Research in
Security Prices at the University of Chicago
and for IIT’s Stuart School of Business. Mr.
Ender is on the Admissions Committee of the
Association for Investment Management and
Research and is a Director of the Brain Re-
search Institute of the University of Chicago,
The Chicago Commons Association, CAPM,
Inc., the University Club Foundation, and
McCormick Theological Seminary, where he is
Vice Chairman.

Ender graduated with a B.A. in Economics
and Literature from Harvard University and
received an M.B.A. from the University of
Chicago.
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William S. Gray, III, CFA: 2004

Bill Gray joined the Harris Trust and Saving
Bank in 1950 and retired in 1985 after serving
as the Group Executive of the Trust Invest-
ment Systems Group for five years (1980-
1985). Mr. Gray became a Chartered Financial
Analyst in 1965.

Mr. Gray served in many leadership roles
within the CFA Society Chicago, including:
Secretary (1960-1961), Vice President
(1964-1965), President (1965-1966) and
Director (1964-1969). In addition, Mr. Gray
served as Chairman of the Board of Directors
of the Financial Analysts Federation (1975-
1976). Mr. Gray has been published in the
Financial Analysts Journal and in the Journal
of Portfolio Management. He served as Asso-
ciate Editor of the Financial Analysts Journal
and was an ad hoc advisor to the Investment
Analysis Standard Board for the publication of
the “Standards of Professional Conduct Hand-
book”.

C. Reed Parker, CFA: 2005

C. Reed Parker enjoyed a long career in Chi-
cago’s investment community with accom-
plishments both at his own firm and for local
and national professional investment organi-
zations. Reed was a high-ranking officer at
Duff & Phelps, with leadership roles in both
its equity research and credit rating units.

Mr. Parker served the broader investment
community via his tenures as President of the
CFA Society Chicago (1967-1968) and Chair
of the Board of Governors for the National
Financial Analysts Federation (1970-1971).

Mr. Parker has also been published in the
Journal of Accounting Research.

Kenneth R. Meyer, CFA: 2006

Mr. Meyer sat on the CFA Society Chicago
Board of Directors from 1989 to 1992. He
was an active participant whose opinion

was greatly valued. Mr. Meyer contributed

to the industry at a national level through
numerous articles and presentations. Most
importantly, his ethical leadership has been a
credit to the community.

Mr. Meyer was the head of the fixed income
division of Harris Bank and later became

a Senior Vice President responsible for the
Bank’s Institutional Trust Group. In 1981, he
founded Lincoln Capital’s fixed income busi-
ness before being named Chairman and CEO.
Mr. Meyer retired in 2004.

William C. Norby, CFA: 2006

(posthumous)

Mr. Norby was among the Chicago leaders
who made major contributions to the devel-
opment of the Financial Analysts Federation
(FAF) in 1947. The FAF was the industry’s
first professional organization and Mr. Norby
served on its Board of Directors and on many
committees. From 1955-1956, Mr. Norby
served as President of CFA Society Chicago.

Mr. Norby was the head of the Financial and
Economic Research Department at Harris
Bank in the 1950s and 1960s. Awarded the
first posthumous Hortense Friedman, CFA,
Award for Excellence in 2006, Mr. Norby
passed away in 1999 at the age of 84.

Michael McCowin, CFA: 2007

A former President of CFA Chicago
(1987-1988), Mr. McCowin also sat on the
CFA Society Chicago Board of Directors as
Secretary (1983-1984), Vice President (1986-
1987), and finally as a Director (1988-1989).
Mr. McCowin was a founding governor of
the Association for Investment Management
and Research (now CFA Institute), and later
served as Chair of the Board of Governors of
the Institute of Chartered Financial Analysts
(1991-1992). He was granted the C. Stewart
Sheppard Award for his distinguished service
to the profession in 1993.

Mr. McCowin became the Chief Investment
Officer for the Wisconsin Investment Board
in 1996. Prior to this, he worked for 18 years
for Harris Trust & Savings Bank, most re-
cently as Senior Partner in charge of equity
investments for Harris Investment Manage-
ment, the bank’s investment management
subsidiary. Mr. McCowin retired in 1999.

Mary Petrie, CFA: 2007

(posthumous)

Ms. Petrie was the first female to serve as
President of CFA Society Chicago in 1970-
1971, the same year in which Chicago’s ed-
ucational program to prepare candidates for
the CFA exams was recognized as one of the
best in the country. In 1968-1974, Ms. Petrie
sat on the Board of Directors. In addition to
having served as a trustee of the Institute
of Chartered Financial Analysts (mid-1970-
mid 1976), and as its President (1973-1974),
Ms. Petrie was an officer and trustee of The
Financial Analysts Research Foundation.

Beginning in 1956, Ms. Petrie began a long
career at the University of Chicago, where
she started as a Senior Security Analyst, and
was later appointed Assistant Treasurer in
1966, Associate Treasurer in 1973, and final-
ly, Treasurer and Chief Investment Officer in
1974. Ms. Petrie passed away in 1995 and is
the second posthumous recipient of the Hort-
ense Friedman, CFA, Award for Excellence.



79

Frank Helsom, CFA: 2008

A former President of CFA Society Chica-

go (1985-1986), Mr. Helsom also served on
various committees of the Society over the
years. During his tenure of active service to
the local Society, Mr. Helsom undertook a
number of initiatives, including hosting the
Financial Analysts Federation’s (FAF) Annual
Convention and producing a strategic plan.
Mr. Helsom was not only active locally, but
he also served on the Board of the FAF (1987-
1988): he was instrumental in the process
that resulted in the merger of the FAF and
CFA Institute, and he was involved in various
programs, including the CFA Society Chica-
go’s Continuing Education Seminar program.

Mr. Helsom was with Chicago Title & Trust
as an analyst and portfolio manager, and
managed Citicorp’s Chicago Investment Of-
fice where he was business head and senior
portfolio manager. He was also Chairman

& CIO of Templeton Portfolio Advisory and
served as President & CEO of Bessemer Trust
Company. Mr. Helsom is currently retired.

M. Dutton Morehouse, CFA:
2008 (posthumous)

Mr. Morehouse’s accomplishments are leg-
endary: he was personally involved in many
of the significant developments of the Fed-
eration’s history, beginning with the organi-
zation of the Federation (1947); the organi-
zation of the Financial Analysts Federation’s
(FAF) first educational program the FAF

Seminar (1955); the forward thrust of the CFA
program (late 1950s); and the organization of
the Research Foundation (1965). During almost
thirty-five years of membership in CFA Soci-
ety Chicago, Mr. Morehouse occupied all the
important chairs in national and local activi-
ties for the FAF, including a term as President
(1954-1955) and as the First Chairman of the
Seminar Board of Regents (1956). He was also
a founding member and served as President of
the Institute of Chartered Financial Analysts
(ICFA) (1965-1966). Mr. Morehouse joined the
local society (mid-1930s), serving a variety of
roles in the Society, including President (1947-
1948), as well as Director and active committee
head at various times over the years.

Not only has Mr. Morehouse given much service
to the FAF, but he has also been prominent as a
professional investor. At Brown Brothers Har-
riman & Co., he contributed to the formulation
of investment policy as portfolio manager for
major institutional individual clients of the firm
and also as a business economist.

Frank K. Reilly, CFA: 2009

A former Director of CFA Society Chicago
(1988-1989), Dr. Reilly is the Bernard J. Hank
Professor of Finance for the Mendoza College
of Business at the University of Notre Dame,
where he previously served as the Dean (1981-
1987). Dr. Reilly is an expert in security analy-
sis, capital markets, credit analysis and security
market indices, and was previously a professor
at the University of Illinois at Urbana-Cham-
paign, the University of Wyoming, and the
University of Kansas.

His professional experience includes a posi-
tion as a stock and bond trader for Goldman
Sachs & Company. He is a former President
of the Financial Management Association,
the Eastern Finance Association, and the
Midwest Finance Association. Dr. Reilly
served as the Chairman of the Board of
Trustees of the Institute of Chartered Finan-
cial Analysts and a term as the Chairman of
the Board of Governors of the Association of
Investment Management and Research. More
recently, he was the Chairman of the Board
for the Financial Analysts Research Founda-
tion and continues on that Board in addition
to the CFA Education Advisory Council.

Honors and awards include the Alumni
Excellence in Graduate Teaching Award and
the Outstanding Educator Award from the
M.B.A. class at the University of Illinois,

the Outstanding Teachers Award from the
M.B.A. class at the University of Notre Dame,
and the Faculty Award from the University of
Notre Dame, which is the highest award giv-
en to faculty members. He has also received
both the C. Stewart Sheppard Award for his
contribution to the educational mission of the
CFA Program and the Daniel J. Forrestal III
Leadership Award for Professional Ethics and
Standards of Investment Practice, given by
the CFA Institute. He was inducted as a Fel-
low of the Financial Management Association
in its inaugural group and recently received
the Lifetime Achievement Award from the
Midwest Finance Association.

William A. Cornish, CFA: 2009

(posthumous)

Former President of CFA Society Chicago
(1976-1977), Mr. Cornish dedicated
significant efforts to his profession. After his
local tenure, Mr. Cornish moved to the
national stage, serving as President of the
Institute of Chartered Financial Analysts
(1979-1980). In the early 1980s, Mr. Cornish
was one of nine individuals who were given
special recognition for their efforts in creating
the first Standards of Practice Handbook - a
collaborative project interpreting the Code and
Standards in order to define private self-
regulation, which was undertaken by a joint
committee consisting of the FAF Investment
Analysis Standards Board (IASB) and the
Institute of Chartered Financial Analysts
Professional Ethics Committee (PEC). In ad-
dition, he was the recipient of the C. Stewart
Sheppard Award (1983) in recognition of his
outstanding contributions towards advancing
the CFA program’s Body of Knowledge.

In addition to his important roles at the insti-
tutional level, Mr. Cornish had an illustrious
career at Duff & Phelps Inc. and various prede-
cessors and progeny. He became director of re-
search at the Industrial/Financial unit of Duff
& Phelps after a stint as head of the technolo-
gy sector, and later moved to the newly estab-
lished Duff & Phelps Credit Rating Company,
where he was the creative force behind this
bold effort and served as its leader for many
years. Mr. Cornish passed away on

October 30, 1997. 80
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Gary P. Brinson, CFA: 2010

A former Director of CFA Society Chicago
(1983-1986), Mr. Brinson is President of GP
Brinson Investments, Founder of Brinson
Partners, Inc., and is a nationally recog-
nized authority on global investing. He is the
co-author of two books on global investing,
has authored numerous articles on an array
of investment topics, and has lectured and
contributed to educational and professional

investment forums over the past thirty years.

Mr. Brinson is a former Executive Committee
member and Past Chairman of the Institute
of Chartered Financial Analysts. Throughout
his many years of service, Mr. Brinson has
made countless contributions to the Finan-
cial Analysts Journal and the CFA Digest,
including articles such as “The Application
of Investment Theory to the Asset Allocation
Process” (1979), and “U.S. Equity Returns
from Colonial Times to the Present” (1993).
Mr. Brinson has also been an active partici-
pant in the “Continuing Education” program,
presenting five times over a 20 year period,
more than any other member or participant.

Mr. Brinson was a member of The Financial
Analysts Journal Advisory Council, as well as
the Advisory Council for the CFA Centre for
Financial Market Integrity. Mr. Brinson was
named the “Outstanding Financial Execu-
tive” by the Financial Management Associ-
ation (1991) and was awarded the Award

for Professional Excellence from the CFA
Institute (1999). In April of 2008, Mr. Brin-
son was inducted as a lifelong Member of the
Horatio Alger Association of Distinguished
Americans. After his retirement in 2000,

Mr. Brinson, along with his wife and two
daughters, created The Brinson Foundation, a
philanthropic organization that funds char-
itable grants with a focus on support in the
area of education, science, and public health.
Mr. Brinson received his B.A. in Finance from
Seattle University and his M.B.A. from Wash-
ington State University. He is a member of
CFA Society Chicago and CFA Institute.

Corliss D. Anderson, CFA: 2010

(posthumous)

The first CFA Society Chicago President (1937-
1938) to be awarded the CFA designation, Mr.
Anderson was a pioneer who made noteworthy
contributions within the investment and aca-
demic communities, as well as within our local
society and on a national platform. He was a
member of the Institute of Chartered Financial
Analysts (ICFA) “Initiating Group” (1937-1938),
and also served as an original member of the
Council of Examiners (COE). After his tenure

as President, Mr. Anderson became a founding
partner of Duff, Anderson and Clark (DA&C),
sister firm to Duff and Phelps (D&P). DA&C was
created in 1945 to extend the original D&P utili-
ty coverage that had been established in 1932 to
industrial and financial stocks; these firms were
later combined under the original name of Duff
and Phelps.

In 1959, Mr. Anderson led a project for the
National Federation of Financial Analysts Societ-
ies’ (NFFAS) Corporate Information Committee
(CIC), resulting in the publishing of “Corporate
Reporting for the Professional Investor” (1962),
as well as its distribution to all FAF societies and
the presidents of over 3,000 corporations. Mr.
Anderson subsequently proceeded to serve as
Chairman of the CIC (1963-1964). In 1983, he
was the recipient of the Distinguished Service
Award from the Association for Investment Man-
agement and Research (AIMR) for his excep-
tional contributions to the national organization
through leadership and service over many years.

Philip E. Arnold, CFA: 2011

Philip Arnold led the Chicago Society during
a challenging and tumultuous period during
which some financial concerns within the
national Financial Analysts Federation (FAF)
coincided with the increasing reputational
and financial success of its progeny, the Insti-
tute of Chartered Financial Analysts (ICFA)
that had been formed by the FAF to create
and administer the CFA program.

Arnold has a wide-ranging background in the
investment world. From 1961-1969, he was
part of the management group which han-
dled the endowment and other investment
assets of Northwestern University. In 1970,
he helped form an investment advisory firm
where he supervised all research and portfo-
lio activities. After building up this firm, he
coordinated its sale in 1978 to a major money
center bank. After completion of the earn-
out with this bank in 1981, he and another
senior partner of the firm co-founded a new
investment firm in Chicago, where Arnold
served as the President and Chief Investment
Officer for many years. With approximately
$500 million in assets under management,
the firm was sold in 1986 to United Asset
Management. Arnold retained a key manage-
ment position with this firm until he joined
Hartline in July 2000, where he now holds
the position of managing director.
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Arnold has been an active volunteer and
leader with the CFA Society Chicago. In
addition to holding the positions of President
(1988-1989) and Immediate Past President
(1989-1990), he was a Director (1985-1987),
Vice President (1987-1988), and Director
(1990-93). Arnold graduated from North-
western University in 1959 with a B.A. in
Mathematics. He received an M.B.A. from
The Kellogg Graduate School of Management
at Northwestern University with a major in
Finance and Investments.

Raymond J. Sidney: 2011
(posthumous)

Raymond J. Sidney was the
instigator of a small group
of statisticians in 1923 that
laid the foundation for the
formation of the Investment
Analysts Club of Chicago
(IASQ).

At the time, he was associated with Federal
Securities Corporation. His interest in bond
ratings prompted him to become acquainted
with colleagues in the three agencies that
rated bonds at that time. Sidney also knew
many of his counterparts in the underwriting
banks and bond houses. He gathered a small
group of acquaintances including Hortense
Freidman and helped established luncheon
meetings where they exchanged ideas about
securities. It was at one of these meetings,
held at the old Great Northern Hotel, that
the Investment Analysts Club of Chicago was
founded with 16 members. It was the first
such organization in the United States, by-
laws were adopted and Sidney became the
first President.

Jeffrey J. Diermeier, CFA: 2012

Jeffrey Diermeier, CFA,
is the Past President and
CEO of CFA Institute
and former Global Chief
Investment Officer of
UBS Global Asset Man-
agement. He worked
with UBS and its pre-
decessors (primarily
Brinson Partners) for
almost 30 years, in var-
ious positions including
Deputy CIO, Co-Head of Global Equities, Head of
US Equities and Head of Asset Allocation. Diermeier
was one of the founding Managing Partners at Brin-
son Partners, Inc. In his investment roles on the buy
side his duties were focused on active asset manage-
ment for institutional clients.

Mr. Diermeier joined the FAF Board of Trustees in
January 2009, chaired the FAF’s Standard-Setting
Process Oversight Committee, served on the Ap-
pointments and Evaluations and Finance and Com-
pensation Committees, and was appointed Chair-
man of the Financial Accounting Foundation (FAF)
Board of Trustees in October 2012.

As FAF Chairman, Mr. Diermeier focuses primar-

ily on strategic initiatives and provides vision and
leadership to the Board of Trustees in achieving the
FAF’s oversight activities. He consults regularly with
the Financial Accounting Standards Board (FASB)
and Governmental Accounting Standards Board
(GASB) chairs, and works closely with the FAF Pres-
ident.

Currently engaged in a range of activities, Mr. Dier-
meier serves on the boards of Janus Capital Group
Inc., Adams Street Partners (a private investment
management organization), and the University of
Wisconsin Foundation. Former Director and Ad-
visory Committee Chair of Stairway Partners, Mr.
Diermeier is Co-Trustee with his wife, Julie, of the
Diermeier Family Foundation. He is a member of
the President’s Board at UCAN, a Chicago based
troubled youth development organization and
serves on CFA Society Chicago’s Leadership Council
and Governance and Nominating Committee.

He previously served on the Board of Governors of
CFA Institute, on the Board of CFA Society Chi-
cago, was a member of the SEC’s Committee on
Improvements to Financial Reporting (CiFIR), the
University of Wisconsin’s Business School Board

of Advisors, the University of Chicago Investment
Committee, the board of XBRL-US, the Q-Group
board, the Investment Analysts Society of Chica-
go Board and was Chair of the Hinsdale Hospital
Foundation among others.

Diermeier has received leadership awards from
CFA Institute (Pete Morley Distinguished Service
Award) and the University of Wisconsin Business
School (Distinguished Business Alumnus Award).
His published research has received awards from
the Financial Analysts Journal (two Graham and
Dodd Scrolls for work on capital markets and inter-
national security pricing) and the Q-Group (Roger
Murray Award for research on asset allocation). He
has also endowed the Diermeier Chair in Finance
at the University of Wisconsin. Diermeier holds a
B.B.A. and an M.B.A. from the University of Wis-

consin at Madison.
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James Stirling, CFA: 2013

James Stirling, CFA, joined Kidder Peabody’s (now
UBS) Investment Banking Department in 1965 and
is currently Chairman of the UBS Midwest Advisory
Board and Chairman of the Board of a private Lake
Forest corporation. During a sabbatical from Kidder
Peabody, he served as assistant to U.S. Secretary of
Commerce, Elliot L. Richardson, and also worked in
London in international investments. Stirling grad-
uated from Princeton in 1963 and received an MBA
from Stanford University two years later. He studied
in a post MBA program at the University of Chicago
and became a Chartered Financial Analyst in 1971.

Memberships, Affiliations, Honors & Awards:
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Director, CFA Society Chicago

Founding Chairman, CFA Society Chicago
Leadership Council

Executive Council, Metropolis Strategies
Chairman of the Board, Northwestern Memorial
Management Corporation

Director, Northwestern Memorial Hospital

Vice Chairman, Northwestern Memorial Foundation

Founding Chairman,

Professional Council for Philanthropy

Past Director, Teachers Academy for
Mathematics and Science

Past Chairman, Major Corporate Division,
United Way/Crusade for Mercy

Trustee, Chicago Symphony Orchestra

Past President, Chicago Symphony Orchestra
Junior Governing Board

Life Member, Visiting Committee,

Music Department, the University of Chicago

Brierly Anderson, CFA: 2013

(posthumous)

Brierly (Bri) Anderson, CFA, was a long-time
prominent member of our financial community
while also contributing importantly on a
national platform in raising the professionalism
of the investment process. He was a graduate
of Amherst College and received an MBA from
Northwestern University.

His professional career began at William Blair &
Company and continued at his own firm, Brierly
W. Anderson & Associates, which he operated
for more than 25 years. Notably, he was the

son of Corliss Anderson, who was also a post-
humous Hortense Friedman, CFA, Award for
Excellence winner and founder of a firm, Duff,
Anderson & Clark, which was later merged into
Duff & Phelps. Bri Anderson served as President
of the CFA Society Chicago during the 1973-
1974 period.

He was also among a group of nine individuals
from across the global investment community
who created the Standards of Practice Hand-
book, which was a joint effort of the Finan-
cial Analysts Federation and the Institute of
Chartered Financial Analysts, the predecessor
organizations to the national CFA Institute.
Two other Chicago members also served on
that national committee, William A. Cornish
and William S. Gray, both of whom have also
been honored with Hortense Friedman Awards.
Anderson also chaired the Council of Examiners
for two years during the 1976 to 1978 period
as the CFA testing effort continued to grow in
prominence.

Ralph Wanger, CFA: 2014

Ralph Wanger, CFA, began his investing
career with Harris Associates in Chicago in
1960. He worked as a securities analyst and
portfolio manager. Acorn Fund was started
in 1970. He was its portfolio manager and
President, a position he held until his retire-
ment. In 1992, he did a lift-out of Acorn into
Wanger Asset Management. Acorn Fund,
now Columbia Acorn, had the best 40-year
performance of any mutual fund (1970-
2010).

Mr. Wanger writes a column for the CFA
Magazine, a continuation of his “Squirrel
Chatter” essays in his Acorn quarterlies. His
book Zebra in Lion Country was published in
1997. He has given many speeches at CFA
Society Chicago meetings. Ralph became a
charterholder in 1967.

In 2008, he founded the Wanger Institute for
Sustainable Energy Research at the Illinois
Institute of Technology. Mr. Wanger is on the
board of IIT, Jewish Federation of Chicago,
and the Museum of Science and Industry.

“If you believe you or anyone
else has a system that can
predict the future of the stock
market, the joke is on you.”

~ Ralph Wanger, CFA,
2014 Hortense Award Winner

Priscilla Perry: 2015

Priscilla Perry was a long-time investment analyst at
Harris Bank. Her willingness and ability to lead by exam-
ple helped soften some perceived gender barriers by her
active involvement in a profession that was still largely
male at the time. While she may not have thought of
herself as a pioneer, in many ways she was just that, fol-
lowing in the footsteps of Hortense Friedman, as well as,
another Hortense Friedman Award winner, Mary Petrie.

In the late 1950s, few major business school graduate
programs accepted women. Priscilla chose an unusual
one, The Harvard-Radcliffe Program in Business Admin-
istration. Courses were taught by Harvard while Priscilla
lived on the Radcliffe campus. During this time, Harvard
Business School was an all-male institution in terms of
granting degrees such as an MBA. Priscilla was the
second woman to be awarded a CFA designation in
Chicago in 1966 after completing three exams.

Professionally, Priscilla was a Consumer Analyst at both
Lincoln National and Harris Bank. In the mid 1960’s the
Investment Analysts Society of Chicago (IASC) expand-
ed by offering several new groups for industry special-
ists. Priscilla founded the Consumer Group in 1965 and
chaired it until 1969.

Priscilla served as President of the Investment Analysts
Society of Chicago from 1981-1982. In a 90-year histo-
ry that dates back to 1925, fewer than ten women have
served as President/Chair of the Chicago Society. Priscil-
la was one of the first. She became active at a time when
there were few female role models. Priscilla’s willingness
to take the top leadership role was an action that paved
the way for other women to become actively engaged in
the operations of the Chicago Society.
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CFA SOCIETY CHICAGO 1920's 1990’ 2000 2010

P AST CI—I AIRMEN 1925-1926 Raymond J. Sidney 1990-1991 | Charles E O'Connell, CFA 2000-2001  Fred Duda, CFA 2010-2011  TLeo Harmon, CFA
1926-1927 James Milton Coulter 1991-1992 Nathaniel B. Jones, CFA 2001-2002 James E Whitney, CFA 2011-2012 Heather E. Brilliant, CFA
1925 _PRE SENT 1927-1928 Dudley Hall, Jr. 1992-1993 Jon T. Ender, CFA 2002-2003  Laura N. Stern, CFA 2012-2013  Keith Cardoza, CFA
1928-1929 Standish W. Robinson 1993-1994 | Nancy E. Sindelar, CFA 2003-2004  Kevin J. Vandolder, CFA 2013-2014  Gautam Dhingra, CFA
1929-1930 John P Campbell 1994-1995 | Robert H. Harper, CFA 2004-2005  Nicholas Ronalds, CFA 2014-2015 Christopher T. Vincent, CFA
1995-1996 | Kenneth G. Shay, CFA 2005-2006  Mark C. Hutchinson, CFA
1930’s 1940’s 1950’s 1996-1997  Larry A. Lonis, CFA 2006-2007  Michael N. Lindh, CFA
1997-1998 | Alexander B. Knowles, CFA 2007-2008 Arch E. King, CFA
1930-1931 R. M. Plaister 1940-1941 John H. Weedon 1950-1951 Glenn M. Trumbo -
1998-1999 | Michelle A. Moreno, CFA 2008-2009 Joseph R. Knecht, CFA
1931-1932  W. B. Prickitt 1941-1942 Raymond W. Duning 1951-1952 John C. Ratcliffe :
1999-2000 | John A. Edinger, CFA 2009-2010  Joan K. Rockey, CFA
1932-1933 Harland H. Allen 1941-1942  Alfred L. Burke 1952-1953 | J. Parker Hall, III, CFA
1933-1934 Erwin W. Boehmler 1942-1943 | Evan V. Shierling 1953-1954 Philip C. Biggert
1934-1935 W. Philip Moncreiff 1942-1943 Richard E. Weeks 1954-1955 William B. Maas Past Presidents/Chairmen
1935-1936 Henry K. Wilcox 1943-1944 Wm. E. Stiegelmeier 1955-1956 William C. Norby, CFA (2014 - left to right)
R - Gautam Dhingra, CFA;
1936-1937 James H. Clarke 1944-1945 | Virgil R. Liptrap 1956-1957 Stanford O. Ege Archibald E. King, CFA;
1937-1938 Corliss D. Anderson, CFA 1945-1946 Earl Meyer 1957-1958 Russell J. Eddy James C. Goss, CFA;
1938-1939 Arthur J. O'Hara 1946-1947 | Albert Y. Bingham 1958-1959 Clarence E. Torrey, Jr. William, S. Gray, IIL, CFA;
X X X Joseph Raymond Knecht, CFA;
1939-1940 | Paul L. Morrison 1947-1948 M. Dutton Morehouse, CFA 1959-1960 Neil E. Heikes

Mark C. Hutchinson, CFA;
Michael L. McCowin, CFA

1948-1949 Richard H. Samuels
1949-1950 William D. Heer, Jr., CFA

1960’s 1970’s 1980’s
1960-1961 Hartman L. Butler, Jr. 1970-1971  Mary Petrie, CFA 1980-1981  James E. Depies, CFA
1961-1962 Lang Elliott 1971-1972 | Olin McReynolds, Jr., CFA 1981-1982 | Priscilla Perry, CFA M. Dutton Morehouse, CFA NFFAS Chair 1952-53
1962-1963 William A. Stenson 1972-1973  J. Parker Hall, IIT, CFA 1982-1983  John C. Kirscher, CFA William S. Gray I1I, CFA FAF Chair 1975-1976
1963-1964 Robert E. Peckenpaugh, CFA 1973-1974 | Brierly W. Anderson, CFA 1983-1984 | John E Richards, CFA PA ST C. Reed Parker, CFA FAF Chair 1970-71
1964-1965  Richard C. Barbour, CFA 1974-1975 | Richard M. Burridge, CFA 1984-1985  Alison A. Winter, CFA C F A I N S T I T U T E Mary Petrie, CFA — ICFA President 1973-1975
1965-1966 William S. Gray III, CFA 1975-1976  H. Robert Powell, CFA 1985-1986 | Frank E. Helsom, CFA Jon T. Ender, CFA FAF Chair 1996-97
1966-1967 George H. Norton, Jr., CFA 1976-1977  William A. Cornish, CFA 1986-1987  Douglas K. Harman, CFA C HAI R S Gary P. Brinson, CFA — ICFA Chair 1989
1967-1968 C. Reed Parker, CFA 1977-1978  Edward B. Dillmann, CFA 1987-1988  Michael L. McCowin, CFA F RO M C HI C AG O ll;’lifha]ejl LS MCCO(‘;VFi: gﬁ; {CEA C‘Eir _192901(')9822009
1968-1969 | Thomas N. Mathers, CFA 1978-1979  E Conrad Fischer, CFA 1988-1989  Philip E. Arnold, CFA Ai;inMédézg;A- - Inst;tljz:‘éfair ;;}2013
1969-1970 Clair V. Felker 1979-1980  Henry G. Van der Eb, Jr., CFA 1989-1990  James C. Goss, CFA
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2015 CHARTERHOLDER ANNIVERSARIES

50 YEAR ANNIVERSARY

Richard M. Burridge, CFA
William S. Gray, III, CFA

C. Reed Parker, CFA
Robert E. Peckenpaugh, CFA

40 YEAR ANNIVERSARY

G. Lawrence Bliss, CFA

Leslie H. Dixon, CFA

William J. Goldsborough, CFA
C. Thomas Johnson, CFA
John M. Lafferty, CFA

F. Oliver Nicklin, Jr., CFA
Jean W. Orr, CFA

Charles W. Rowe, Jr., CFA
Brian F. Spengemann, CFA

30 YEAR ANNIVERSARY

Linda Caldwell Byus, CFA
Catherine J. Cooper, CFA, CFP
Tom Coyle, CFA

Robert K. Ellis, Jr., CFA
Richard R. Furmanski, CFA
Mickey Herst, CFA

Harlow N. Higinbotham, CFA
Peter L. Jacobs, CFA

Robert Johnson, CFA
Thomas E. Kirkenmeier, CFA
Alan A. Lazzara, CFA

Carl D. Lindokken, CFA
Stuart Emig Lucas, CFA
Corinne E. McClintic, CFA
Jeffrey L. Modlin, CFA
Joseph L. Pagliari, Jr., CFA
Gary F. Prestopino, CFA
William T. Rosemeyer, CFA
Kevin E. Silverman, CFA
Jill F. Traina, CFA

David E. Ware, CFA

Mark E. Wittnebel, CFA

CFA Society Chicago would like to thank all those who have supported the Chicago Society over the last 90

20 YEAR ANNIVERSARY

Brad Adams, CFA

Albert D. Adriani, CFA
Suzanne M. Bernard, CFA
David R. Brief, CFA

Keith W. Bruch, CFA
William H. Burfisher, CFA
Julie A. Burke, CFA
Jeffrey J. Cannon, CFA
Constance M. Christian, CFA
Calvin E. Chung, CFA
Arthur Key Foster Coleman, CFA
Ralph N. Cram, CFA

Dave Danhauer, CFA
James A. DeZellar, CFA
John N. Dietzen, CFA
Mark A. Dobrow, CFA
Michael Gaffney Dow, CFA
David M. Durning, CFA
John A. Edinger, CFA
Scott S. Edmiston, CFA
Thomas Elden, CFA

David Farina, CFA
Theodore W. Flint, CFA

SPECIAL THANKS TO

Jeffrey M. Gabrione, CFA
John W. Gambla, CFA
Charles S. Gofen, CFA
Christy S. Graham, CFA
Robert W. Harless, CFA
Mary L. Harlos, CFA
Scott C. Hazen, CFA

A. Bart Holaday, CFA
Melanie S. Hummer, CFA
Christopher M. Jakubik, CFA
Charles S. James, CFA
Jennifer J. Just, CFA
Pamela S. Kendall, CFA
Ken Kotylo, CFA

Philip F. Lahey, CFA
Bradford N. Langs, CFA
Michael L. Laurie, CFA
Mark Thomas Leslie, CFA
Sharon Lynn Lewis, CFA
Leiv Erik Lundberg, CFA
Patricia J. Luscombe, CFA
Peter M. Michaels, CFA
Robert J. Moore, CFA

Thomas G. Moore, CFA
Anne E. Morrissy, CFA
Ted Neild, CFA

Michael J. Neuses, CFA
Tim Newbold, CFA

Gary F. Ollmann, CFA
Wendell L. Perkins, CFA
Tim Pire, CFA

Theodore B. Polk, CFA
Stephen James Riley, CFA
Verne A. Scazzero, CFA
Paul Schultz, CFA
Michael S. Teska, CFA
Andrew M. Toczycki, CFA
Joseph W. Walden, CFA
Gregory A. Watland, CFA
David W. Webb, CFA
Robert J. Willemse, CFA
Karen Scott Wilson, CFA
Marie Winters, CFA

John M. Zbesko, CFA

OUR ANNUAL DINNER SPONSORS

years. CFA Society Chicago has grown from 16 to more than 4,400 members over these years and without your
tremendous support, this would not be possible. Thank you to all the members, volunteers, board members,
individual guest speakers and organizations who have contributed to CFA Society Chicago’s success.

Ql% UBS Williarm Blair
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