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Dear Members and Readers,
I normally use this space to provide updates on recent developments, initiatives, and future plans
of CFA Society Cleveland, but this month, things will be different because it’s the last After the Bell
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until September, and also the last in which I’ll be writing the President’s Letter.
June 30 - my final day as President of CFASC - will be bittersweet. I’m looking forward to spending
more time with family and friends, but it won’t be easy to step away from an organization I’ve poured
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my heart and soul into for the last four years. While I’ve certainly given a lot, I’ve received it back
tenfold, not only in the form of great friendships, but also the opportunity to work with some of
the brightest minds in northeast Ohio, meet a number of respected investment professionals, and
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attend several conferences on behalf of CFASC. Therefore, I’d like to use the next few paragraphs to
reflect on my time with this great Society and thank those who helped me along the way.
I had two goals when I became President. The first was to increase the stature of the Society and
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deliver more value to members. I believe the 2012-13 Board succeeded in these endeavors. Not
only were a new brand and logo adopted, but also, CFASC’s website was redesigned and its social
media pages were improved. In addition, the Society increased membership and engagement and
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was featured in CBC Magazine for its efforts.
My second goal was to leave the Society a better place, and I’m confident this was accomplished by
filling the 2013-14 Board with smart, talented people, hiring Natalie Unsworth as full-time executive
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administrator, and improving CFASC’s finances to their best levels since 2008. The Society is
positioned to continue to succeed, and I’m happy to be turning the reins over to Craig Cimoroni, an
extremely capable leader who will manage next year’s Board as it takes the Society to new heights.
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I’d like to thank past Presidents David Alt, Amit Jain, Chenchu Bathala, and Warren Coleman for
their guidance and for believing in my abilities. I’m grateful to the 2012-13 Board members for their
hard work and dedication, because I can’t imagine accomplishing all we did without the efforts of
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Wayne Chamberlain, Craig Cimoroni, Greg Halter, Paul Lebo, Ron Petrie, John Silvis, and Art Stupay.
Finally, I’ll never be able to properly thank Katie Khoury for her commitment to the organization
during her five-year tenure or Natalie Unsworth for all she’s done since commencing her duties in

Check us out on LinkedIn,
Twitter, Facebook and YouTube

January 2013.
I appreciate the opportunity to serve this Society, and I’m extremely proud of our accomplishments.
I’ve genuinely enjoyed the time I spent with CFASC and would urge each reader to consider getting
involved. I wish next year’s Board nothing but success and look forward to watching the Society
continue to prosper.

CFA Society Cleveland
3637 Medina Rd., Ste. 110
Medina, OH 44256
216-696-8066
www.cfacleveland.org

Sincerely,
James M. Bailey, CFA
President, CFA Society Cleveland
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People’s futures are in your hands.
That’s a big deal.
Are you Vanguarding your reputation?
®

Your clients are the driving force behind everything you do. They put their future
in your hands. And you deliver every day, earning a reputation as a trusted advisor.
That’s the same philosophy that Vanguard has been following for over 35 years.
The broad-based and enduring nature of our ETF offerings has positioned us as an
authority in the marketplace, allowing us to provide the service you need so you
can help your clients reach their goals.

For the support you deserve, visit our Financial Advisors site
at advisors.vanguard.com today.
800 997-2798

All investing is subject to risk, including the possible loss of the money you invest.
Vanguard ETF Shares can be bought and sold only through a broker (who may charge a commission) and cannot be redeemed with the issuing Fund. The market price
of Vanguard ETF Shares may be more or less than net asset value.
For more information about Vanguard ETF Shares, visit advisors.vanguard.com, call 800-997-2798, or contact your broker to obtain a prospectus. Investment
objectives, risks, charges, expenses, and other important information are contained in the prospectus; read and consider it carefully before investing.
© 2013 The Vanguard Group, Inc. All rights reserved. Vanguard Marketing Corporation, Distributor. U.S. Pat. No. 6,879,964 B2; 7,337,138; 7,720,749; 7,925,573; 8,090,646.

Follow us @Vanguard_FA for important insights, news and education.

Delivering results
During our long-time relationship with CFA Society of Cleveland, KeyBanc Capital Markets®
has been proud to support the many programs and services provided to local area professionals
that further the ideals of excellence, integrity and education.
We know that successful, long-term business relationships depend upon delivering results to
our clients.
At KeyBanc Capital Markets, more than 500 professionals leverage extensive industry knowledge,
equity and debt capital markets expertise, and a leading merger and acquisition advisory practice
to deliver strategic solutions that help our clients capitalize on opportunities.
To learn more, go to key.com/equity.

KeyBanc Capital Markets is a trade name under which corporate and investment banking products and services of KeyCorp and its subsidiaries, KeyBanc Markets Inc.,
Member NYSE/FINRA/SIPC, and KeyBank National Association ("KeyBank N.A."), are marketed. Securities products and services are offered by KeyBanc Capital Markets Inc.
and its licensed securities representatives, who may also be employees of KeyBank N.A. Banking products and services are offered by KeyBank. ©2013 KeyCorp. ADL5075-25311
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2013 Annual MeetinG
On Wednesday, May 1, members of CFA Society Cleveland elected the following officers and board
for the fiscal year beginning July 1:
President Craig Cimoroni, CFA is a Managing Director of KeyBanc Capital Markets, where he serves
on the management committee. Prior to joining KeyBanc, Craig was an auditor and consultant with
Ernst & Young. Craig earned a Bachelor of Science in Accounting at Miami University, and an MBA
from the Weatherhead School, Case Western Reserve University.
Program Chair Wayne Chamberlain, CFA is a Senior Analyst for Cliffs Natural Resources. Prior to
joining Cliffs in 2011, Wayne evaluated companies for Apple Growth Partners and analyzed financial
institutions for the Federal Reserve Bank of Cleveland. He earned a BS in Business at Youngstown
State and an MBA from the Weatherhead School, Case Western Reserve University.
Treasurer John Silvis, CFA is Director of Investments for Fairport Asset Management. He oversees
research, determines asset allocation, implements investment decisions and guides investment

We are pleased to welcome
the following as new members of
CFA Society Cleveland’s Board
of Directors:

philosophy. Prior to joining Fairport in 2000, John was a portfolio manager for National City Bank.
John earned a BA in Economics at Penn State, and an MBA at Baldwin-Wallace.
Membership Chair Bradley Knapp, CFA is a Vice President and Senior Investment Advisor for
Hawthorn, a division of PNC. Prior to joining Hawthorn, Brad worked for KeyCorp and McDonald & Co.

Bradley Knapp, CFA
Matt Scullen, CFA
Tom Jalics, CFA
Along with the board slate, the
changes to the Bylaws were also
passed and will be in effect
beginning July 1, 2013.

He earned a BSBA in Finance from John Carroll University.
Advocacy Chair Paul Lebo, CFA is in his 8th year at KeyBank where he is Portfolio Manager in Key
Private Bank. Paul earned a BS from the University of San Francisco and an MBA from Case Western
Reserve University. He serves on the Cabinet of United Way Young Leaders and on the Social
Enterprise Board of the Lutheran Metropolitan Ministries.
Education Chair Gregory Halter, CFA is an equity analyst responsible for covering 30 companies
included in the Great Lakes Review. He has also worked as a Commissioned Bank Examiner for the
Federal Reserve Bank of Cleveland and as an analyst for other firms. Greg earned a BA in Business
Administration from Cleveland State University.
Public Awareness Chair Matt Scullen, CFA is an equity analyst for the Ancora Group, primarily
covering micro-cap stocks. Prior to joining Ancora in 2012, he worked for Wall Street Money
Managers and for his own firm. Matt earned a BA in Economics from Ohio State.
Career Services Chair Thomas Jalics, CFA is a Vice President and sector analyst for Key Private
Bank. Prior to joining Key, Tom worked for National City, Bank One and Fitch Ratings. Tom holds
degrees in Economics and Chemistry from Miami University, and an MBA from the University of
Chicago.
In addition to the eight elected officers named above, the CFASC board includes the three most
recent past presidents, James Bailey, CFA, Chenchu Bathala, CFA and Amit Jain, CFA.

www.cfacleveland.org
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membership
Member spotlight
Interview conducted by Iris Wang, Membership Committee Member
Q: What is the most rewarding aspect of your job as a portfolio manager in Key Private Bank?
A: It is the client perspective. Always has been. I deeply enjoy the experience to walk through
investment advice with clients, build long-lasting connections with clients and essentially be
there to help them achieve both their financial goals and life goals. Nothing is more fulfilling than
someone trusting you with their money. The responsibility makes me value the trust that clients
place in me, and that is what has been motivating me all along as a portfolio manager.
Jerry M. Bielek, CFA
Producing Portfolio Manager,
Key Private Bank
at-a-glance
Experience: Key Bank for 44 years
within different responsibilities,
CFA charter holder for 25 years
Education: John Carroll University,
BSBA. MBA from Case Western
Reserve University
Hobbies: Running, Golfing
Family: Married with one child
aged 36 and one grandchild
aged 6. Lives in Mentor, Ohio

Q: Have you always been interested in investment management since the beginning of
your career?
A: My career was not exactly a direct road. I was in the retail side in the early years and transitioned
a few times in different roles through management changes in Key Bank. Not until the fall of 1983
did I enter the financial world but I had always been interested in the financial industry. That was
the reason why I pursued an MBA degree while working full-time in the trust department. The MBA
program actually opened the door for me into the investment management world and I haven’t
wanted to walk away since.
Q: Considering the importance of the MBA program to you, what would you say is better to
pursue, the CFA charter or the MBA degree?
A: I probably have to vote one for each. I think the MBA degree provides more of a basic structure
for business eco-systems and the overall economy. It prepares you to be a generalist with
an appreciation of different business landscapes. Whereas the CFA program takes you down
from 6,000 feet to a more granular level and it focuses on finance and investments. I certainly
appreciate both perspectives and I think they both contribute to my continued learning curve,
even until today.
Q: Do you find value in mentoring younger members of the team?
A: Definitely. Especially as a manager, I understand the dilemma of trying to spare people of
possible embarrassment and to help them grow and prosper in their future. Fortunately people
are generally willing to accept and appreciate advice as long as it is delivered with sincerity and
courtesy. My motto of the day: only mentor when asked.
Q: Can you provide some guidance for our members who are very early on in their careers and
trying to make their mark on our industry?
A: I personally feel the most important thing is to be patient. Not only be patient with your work,
and your colleagues, but also be patient with yourself. In the early part of their careers, young
professionals tend to be eager for every opportunity and fast results. Just give it time. Respect
needs to be earned and there is always a process to prove yourself to others. With that said,
networking and ambitions are also critical in your career progression. They provide you with both
the resource and catalyst needed for success.
Q: What have been the greatest success and the greatest challenge of your career?
A: The greatest challenge is that I am never the smartest person in the world (laugh). As for the
greatest success, I think is the moment when clients decide that you are the man.

www.cfacleveland.org
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CFA® Exam Prep | 2013
Mock CFA Exam
Saturday, May 18, 2013
9 a.m.-12/1 p.m.-4
$55
Presented by

The CFA Society of Cleveland
Mock Exam Location:
Cleveland State University
Marshall College of Law Rm # LB 241
Cleveland OH 44115

Prepare
Prepare for Exam Day
The Schweser Live Mock Exam is a proctored 6-hour classroom exam designed
to match the format, topic weightings, and level of difficulty of the actual
CFA® exam. It helps develop your test-taking skills and identify your weak
areas. Afterward, view answer explanations, check your score compared to
those of other candidates, and drill deeper into each question with the online
Multimedia Tutorial (included). It’s absolutely the most efficient way to fill in
the gaps in your knowledge in preparation for the actual exam.
∙ Fully proctored and timed 6-hour exam (two 3-hour sessions)

Registration Time:

Registration begins at 8:30 a.m.
Special Instructions:

∙ CFA Institute topic weightings
∙ Printed answer key and online answer explanations
∙ Online scoring and performance tracking with a comparison to other Mock
Exam takers
∙ LOS and CFA curriculum page references for every question

N/A

Included Multimedia Tutorial
Simply click on any question you missed and get an audio and whiteboard
explanation of the CFA curriculum material on which the question is based.
With approximately 10 hours of targeted instruction at each level, this is the
most effective way to fill in any gaps in your knowledge just prior to the exam.

Register for the Live Mock Exam
888.325.5072 (U.S.) | +1 608.799.5599 (Int’l.)

Register Online
The purpose of the 2013 Schweser Live Mock Exam is for helping candidates prepare for the 2013
CFA exams in June 2013 (all levels) and December 2013 (Level I). The December 2013 Mock Exam is
the same as the June 2013 Mock Exam.

Required CFA Disclaimer >>
Visit www.SchweserMock.com 30 days prior to exam day to access your Mock Exam Ticket.
MRKT-7559
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CFA Institute Scholarships
The CFA Institute Access Scholarship online application will be open from 1 March to 15 September
2013. Access Scholarships are needs-based awards designed for those who cannot afford full CFA
Program costs. Last year’s program was a success, with more than 2,600 scholarships awarded to
deserving applicants around the globe.
The Awareness Scholarship program is designed for those in the academic and financial
communities. Recognized universities and CFA Institute Program Partners distribute our Awareness
Scholarships. Please visit www.cfainstitute.org/scholarships to learn more.

Preparing for the CFA
exams is now less
expensive due to a
partnership CFA Society
Cleveland has formed
with kaplan schweser.

study materials for all levels of cfa exams
Kaplan Schweser
Kaplan Schweser has several excellent packages and options to choose from. Kaplan Schweser
has helped hundreds of thousands of candidates prepare for the CFA exam via a concise review of
the curriculum, expert instruction by CFA charterholders, and online tools.
Go to portal.schweser.com
Use Discount Code: ClevelandCFA and receive 15% off the retail price!

Boston Security Analysts Society (BSAS) Practice Exam
Boston Security Analysts Society (BSAS) Practice Exam will be available for purchase the day of the
CFA Society Cleveland Mock Exam (May 18, 2013). You may purchase the BSAS Practice exam from
CFA Society Cleveland for $35 on the day of the Mock Exam and $50 thereafter.

CFA Society Cleveland is hosting an After-Exam Party!
Don’t miss the opportunity to unwind and mingle with your fellow test takers. Food and drinks will
be compliments of CFA Society Cleveland.
When: Approximately 4:30-6:30 p.m. on Saturday, June 1, 2013
Where: Sheraton Cleveland Airport Hotel
5300 Riverside Drive
Cleveland, OH 44135
216-267-1500

www.cfacleveland.org
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2013 Annual Membership Dinner
Featuring David Gardner, founder of “The Motley Fool”
and a behind the scenes look at the Indians with Bob Diabasio
May 28th | Terrace Club | 2401 Ontario St.
Questions? Email cfa@cleveland.cfasociety.org

We will be recognizing two committee members, who are not currently on the
CFA Society Board of Directors, to be named “Volunteer of the Year.”
the line-up:
5:00-5:30pm

guests arrive

5:30-6:00pm

Ball Park Tour

6:00-7:00pm

dinner

7:00-10:00pm

guest speakers

Link to register: annualdinnerdibiasio.eventbrite.com
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programming
these upcoming events. Please click here

Emily Kolinski Morris, Economist, Ford Motor Company and Brett Hoselton, Senior
Automotive Analyst, KeyBanc Capital Markets, May 6, 2013: “An Economic Update and
Implications on the Auto Industry and Sector Stock Selection”

for more information.

We are excited to present this two person discussion on the outlook for the economy and

Calendar of Events
CFA Society Cleveland is proud to feature

specifically on automotive sales. Ms. Kolinski Morris will present her economic outlook and focus
on the impact on car production/sales. Mr. Hoselton will present his sector thesis, including his
May 6

underlying assumptions and conclude with stock recommendations. This is a heavy hitter panel

Emily Kolinski Morris, Economist,

which should be interesting on many levels.

Ford Motor Company and Brett Hoselton,
Senior Automotive Analyst,
KeyBanc Capital Markets

Garry Peiffer, Executive Vice President of Corporate Planning & Investor & Government
Relations, Marathon Petroleum Corporation, May 8, 2013: “Marathon Petroleum
Corporation Business Update”
We are pleased to present a Company update from Marathon Petroleum Company. Marathon
Petroleum Corporation (Marathon Petroleum) is a petroleum product refiners, transporters

May 8

and marketers in the United States with a $23B market capitalization. The Company’s refining,

Garry Peiffer, Executive Vice President

marketing and transportation operations are concentrated in the Midwest, Gulf Coast and

of Corporate Planning & Investor &

Southeast regions of the United States. These include a six-plant refining network, a terminal and

Government Relations, Marathon

transportation system, and wholesale and retail marketing operations.

Petroleum Corporation

Jay Muthuswamy, PhD, Kent State University, May 15, 2013: “The Latest In High
Frequency Trading”
We are pleased to present Jay Muthuswamy, who has been recognized both domestically and

May 15
Jay Muthuswamy, PhD,
Kent State University

internationally for his work on various financial topics. We received terrific feedback from his
presentation last year and so he’s been invited back for a presentation this year. Professor
Muthuswamy will review trading correlation, its effect on asset pricing and portfolio construction.
His discussion will include aspects of various asset classes.

May 22
Mark Pogharian, Vice President and
Matt Miller, Investor Relations Manager,
The Hershey Company

Mark Pogharian, Vice President and Matt Miller, Investor Relations Manager, The
Hershey Company, May 22, 2013: Company Update
We are pleased to present a Company update from the Hershey Corporation. The Company boasts
a $14B market cap and is a leader in the production of chocolate in North America and sugar
confectionery products. The Company’s principal product groups include chocolate and sugar
confectionery products; pantry items, such as baking ingredients, toppings and beverages,
and gum and mint refreshment products. It operates as a single segment in manufacturing,

June 5

marketing, selling and distributing the products under more than 80 brand names. Its three

Randy Guiler, Director, Investor Relations,

operating segments consist of geographic regions, including the United States, the Americas,

Tractor Supply Company

and Asia, Europe, the Middle East and Africa. The Company markets its products in approximately
70 countries worldwide. In February 2011, the Company acquired a 49% interest in Tri-Us, Inc. a
company that manufactures markets and sells nutritional beverages under the mix1 brand name.
In January 2012, the Company acquired all of the outstanding stock of Brookside Foods Ltd.
(Brookside).

www.cfacleveland.org
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Using the Asset Manager Code to Distinguish between Ethical
Investment Advisers and Magicians
Adapted from the CFA Institutes’ Market Integrity Insights Blog by Alexander Flatscher, CFA
Magicians and investment advisers take vastly different approaches to safeguard their
professions. A good magician never reveals his secrets. And while magicians withhold such
information, investment advisers are expected to disclose all relevant information to their clients.
The issue of misrepresentation is also treated quite differently among these two professions. A
magician earns credibility by successfully creating false impressions through his tricks. This is
not the case when an investor entrusts an investment adviser with his or her funds. In this case,
misrepresentation is neither expected nor accepted.

Update on H.B. 59
On April 9, the Finance & Appropriations
Committee of the Ohio House of
Representatives made several major

There are quite a few similarities between magicians and irresponsible financial advisers, too. Both
divert their customers’ attention, exploit human error, place emphasis on irrelevant aspects, and
hide important facts.

changes to Governor Kasich’s biennial

Much literature exists on the research of human behavior and its impact on investment decisions.

budget bill, including the removal of the

At the forefront of contemporary research is Glenn Klimek Professor of Finance Meir Statman,

proposed expansion of the state sales tax

who wrote a book in which he advises his readers on how to improve their investment decisions

to virtually all services (which included

by being aware of their own weaknesses. Statman’s book lists a number of human errors that

financial services). The CFA Societies in

individuals typically make in situations where they are about to make investment decisions, and he

Ohio and their members, along with other

gives tips on how to overcome these cognitive errors. One example would be so-called hindsight

financial and accounting organizations,

error. Hindsight error is the belief that whatever happened was bound to happen, as if uncertainty

submitted comments regarding the

and chance didn’t exist. An example Statman gives is that “if stock prices decline after a prolonged

negative impact this bill would have on our

rise, it must be, as we have known all along, that ‘trees don’t grow to the sky’ and if stock prices

profession. Thank you for taking the time to

continue to rise, it must be, as we have equally known all along, that ‘the trend is your friend.’” The

make your voices heard.

black sheep among investment advisers know very well how to exploit such errors.
Of course, not all investment advisers resort to tricks, and the vast majority are very ethical in
their approach. But how can you distinguish between ethical and irresponsible advisers? One
way is to make sure that the asset management firm you deal with has a culture in place that is
characterized by a high degree of ethical behavior. One indication of this would be whether the
firm formally claims compliance with a widely respected code of professional conduct, such as
the Asset Manager Code of Professional Conduct. By voluntarily complying with the Asset Manager
Code of Professional Conduct, the firm demonstrates its commitment to high standards of ethical
and professional conduct. “Act in a professional and ethical manner at all times” is one of the
general principles of this code. And in the context of asset management, this means that the
investment advisers at such firms are not magicians.

www.cfacleveland.org
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Legal perspectives
Vacation Policies: How to Keep Your Employees’ Relaxation
From Stressing You Out
By Daniel L. Messeloff, Esq., and Corey Donovan Tracey, Esq., Jackson Lewis LLP
May is here, which means that summer vacations are just around the corner. Vacations are an
opportunity for employees to relax and return to work well-rested. Vacations can also increase
productivity, boost morale, and instill an appreciation for the benefits of working for your firm.
Almost all employers offer vacation time to their employees, but how firms manage their
employees’ vacation time varies widely. Here are a few best practices to keep your employees’
vacations from stressing you out.
First, look at your vacation policy, if you have one. Companies should take inventory of the
current programs and make sure the purpose of the overall program still meets the needs of
their employee population. Does your company’s vacation policy make sense? Does it say what
you want it to say? Does it give employees too much vacation time, or too little? These are all
questions that you should ask. If your firm doesn’t have a written policy, one should be created
as soon as possible, so as to give your employees guidance about how much vacation time they
Daniel L. Messeloff
Associate
Jackson Lewis LLP

have, and how much time off is too much.
Second, create a formal tracking plan. Once you have a comprehensive inventory of your vacation
program, you should take time to establish a formal plan for tracking and managing employees’
use of vacation time. This will create an orderly, predictable process for requesting vacation time.
It will also avoid conflicts and work slowdowns due to too many people being out of the office,
and it will save you and other supervisors countless hours in trying to referee between employees’
competing vacation requests.
Third, consider capping accrued vacation time. When employees reach a certain number of
hours, they should stop accruing additional vacation time. Until they take vacation, they should
not accrue any more hours. This provision will help control vacation accrual and encourages
employees to take their earned vacation time.
Finally, understand your rights. Businesses have the right to force employees to take vacations
when an employer wants to achieve certain business needs. By the same token, business also
have the right to deny vacation time to maintain a balance of its business needs. Know your

Corey Donovan Tracey
Associate
Jackson Lewis LLP

rights, and don’t hesitate to assert them, if necessary.
In sum, employees are starting to think about their summer vacations now, which means that
you should make sure your vacation policy is in order. Otherwise, what will be relaxing for your
employees later may be very stressful for you.

www.cfacleveland.org
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market perspective
Short term pleasure, long term pain?
As 1Q 2013 earnings season comes to a close, there were a few common themes that stood out.
On the positive side, the level of corporate profits hit an all-time high, a majority of companies
exceeded earnings expectations and the outlooks companies provided for the second half of the
year were modestly positive. For all of these reasons, stock prices also reached all-time highs as
companies reported their results.
Before we break out the champagne, there were a few negatives that have us concerned for
the long-term. The most glaring negative was the weakness in top-line sales growth during the
Nick Raich, CFA
The Earnings Scout

quarter. While a vast majority of companies exceeded on the bottom line, more than half of the
companies in the S&P 500 came up short on the top-line during 1Q 2013 earnings season. This
is very concerning as it, along with a slew of other disappointing economic data points released
last month, show that the world’s economy is slowing, and the pace of that slowdown is gaining
steam, particularly overseas.
So, how did companies beat so easily on earnings? Share buy backs, cost cutting, lower effective
tax rates, and of course, very low expectations.
We mentioned that profits are at all-time highs, but corporate balance sheets have never been
stronger as well. As such, companies are sitting on piles of cash and many have chosen to deploy
that excess capital through share buy backs and increasing dividends. This is all great news for
shareholders, as it boosts near-term profits and given the low interest rate environment, dividends
are coveted.
Our worry is that not many companies are using their excess capital to deploy it back into their
businesses for the long-term. Then again, given all the global macroeconomic uncertainties, who
can blame CEOs for their apprehension?

For more detailed information on
the latest earnings trends, visit
www.EarningsScout.com where
you can sign up for a free six
week trial to receive daily market
updates and the weekly Earnings
Scouting Report that highlights
earnings and price trends across
all sectors and industries in
the economy.

Overall, we were pleased with the 1Q 2013 earnings results and believe most companies did a great
job of navigating through multiple countries taking on austerity at the same time, the sequester,
higher payroll taxes, etc…While most of the large multinational companies get lambasted by the
financial press as being greedy, we would say most companies are merely acting prudently given
the challenging environment.
Still, the lack of long-term investment by companies back into their business could prove
detrimental down the road. Further, stocks are at record highs and if we are near a top, then many
of these companies will be buying back shares at exactly the wrong time. While our research
does not indicate this will be the case, it is not out of the realm of possibility either. History has
shown most CEOs are good at managing, but can be quite lousy at trying to time the stock market.
Time will only tell. But, without question the long-term risks for the economy are increasing for the
benefit of the short-term.

www.cfacleveland.org
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career services
Do you have an open position that
you’re looking to fill? Contact CFA
Society Cleveland to learn how!
Call or email Natalie, 216.696.8066 or
cfa@cleveland.cfasociety.org.

Please click here to view CFA Society Cleveland Job Postings in detail.

Title: Fixed Income Sales Trader, Boenning & Scattergood, Inc.
Location: Columbus, OH or Cleveland, OH
Classification: Full-Time
Posting Start Date: May 3, 2013
Posting End Date: May 31, 2013
Summary and Responsibilities:
Regional broker dealer seeks taxable/tax-free fixed income sales trader for existing/prospective
community bank clients. Products include government and corporate bonds, MBS, agencies,
treasuries and municipals. This individual will work closely with veteran equity sales team in
Columbus and experienced investment banking group in Cleveland to build out fixed income
presence with community bank clients in Ohio and contiguous states.
Job Qualifications:
Knowledge, Skills and Abilities:
- Self-starter who is comfortable working independently and within a team
- Superior communication skills (verbal and written)
- Strong work ethic and organizational as well as time-management skills
- Bloomberg
- Excellent client service skills
Education, Training and Experience
- Bachelor's degree
- Three (3) plus years experience selling fixed income products
- FINRA Series 7/63 licensed
- Experience dealing with institutional accounts, preferably banks.
- Consistent track record of success
Work Environment
Physical Demands and Work Environment
- Some travel required
- Full benefits offered
- Stable firm founded in 1914 with a strong teamwork environment
Contact Details:
Interested applicants should submit resume to hr@boenninginc.com.
Equal Opportunity Employer
www.boenninginc.com

www.cfacleveland.org
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