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The spring semester seems 
too long of a wait for summer 
and too short to complete all we 
plan to do. Yet, Beta Alpha Psi, 
as an organization, always 
seems to make the most of it 

and this year is no different. 

We kicked the semester off 
with a plethora of activities; 
“Meet the Firms,” VITA training, 
in-class promotions, and plan-
ning for regional activities, 
among many other events. 
Thanks to the hard work of the 
Executive Board and eager 
members, we were able to plan 
and execute the chapter activi-
ties effectively and with great 
success.  “Meet the Firms” saw 
a perfect mix of professionals 
and students and played the 
valuable role of helping stu-
dents land their summer intern-
ships. Other professional 
events, such as business eti-
quette and leadership, also 

served as means to bridging the 
gap between student and pro-

fessional. 

As always, the beginning of 
the year brings around tax sea-
son and VITA training. This year 
our chapter was able to lend 
over 550 volunteer hours to the 
completion of tax returns; a 
contribution that would not 
have been possible without 
BAP’s dedication to the commu-
nity. Thanks to all of the volun-
teers who made this contribu-

tion possible.  

Integrated into our calen-
dar of professional and service 
events were chapter activities 
planned for our Regional Con-
ference. This year we organized 
a financial literacy lecture se-
ries for our fellow Pace students 
and work-readiness programs 
for the underemployed clients 
of the HOPE Program.  Both 

series were a great success and 
were perfect components for 

our regional competitions.  

Another important part of 
our spring semester is the pass-
ing of knowledge and BAP lead-
ership from our Executive Board 
to our shadows. The shadowing 
process is one that we use to 
elect our next Executive Board 
and one that takes a lot of dedi-
cation and commitment from 
both the existing E-Board and 
the Shadows.  BAP is an organi-
zation dedicated to the en-
hancement of our community 
and the professionalism of our 
members, so it is slightly fright-
ening for the graduating mem-
bers of the E-Board to think 
about leaving this great organi-
zation in the hands of new 
members. However, through the 
semester’s activities we have 

(Continued on page 8) 

PRESIDENT’S ADDRESS by Lorynn Riley 

REGIONALS RECAP by Jeccy Heng and Treisha Ramcharan 

In the last weekend of 
March, members of Beta Alpha 
Psi’s Iota Lambda Chapter trav-
eled to Providence, Rhode Is-
land to compete in the annual 
Beta Alpha Psi Atlantic Coast 
Regional Conference. The two 
day Regional Conference was 
hosted by the Theta Gamma 
Chapter of Bentley College at 

the Marriot Hotel.  

Our journey began on Fri-
day, March 28th at the Port 

Authority 
Bus Station 
where our 
members 
rushed to 
catch the 7 
AM Peter 
Pan Bo-
nanza bus. It 
took a total 
of four hours 

(Continued on 
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Beta Alpha Psi’s 2008 spring 
semester was full of exciting profes-
sional opportunities! We kicked off 
our schedule in the second week of 
the semester when Beta Alpha Psi 
hosted “Meet the Firms.”  This 
unique professional networking 
event was set up like a career fair 
but on a smaller, more intimate 
scale.  Students were provided the 
occasion to speak one-on-one with 
recruiters and professionals to 
learn more about the business with 
prospective employers.  Each stu-
dent came dressed to impress and 
with resumes abound!  This year 
Beta Alpha Psi was fortunate 
enough to have firms such as BDO 
Seidman, Grant Thornton, JH Cohn, 
PricewaterhouseCoopers, Deloitte, 
Ernst & Young, KPMG, Brown Broth-
ers Harriman, Lehman Brothers, 
Bear Stearns, and Credit Suisse 
attend “Meet the Firms.”  Each 
company was well represented by 
wonderful and enthusiastic profes-
sionals; all were eager to provide 
information and guidance to Pace 

students.   

Beta Alpha Psi’s weekly profes-
sional meetings were enlightening 
and stimulating.  We had the pleas-
ure of hearing from Anthony An-
zevino, a partner from KPMG, about 
career development.  Mr. Anzevino 
provided valuable guidance on how 
to succeed and outshine others 
when students begin their jobs or 
internships.  Then Jeanne Kovalski, 
from Grant Thornton, took us 
through a real-life audit simulation. 
This presentation was appealing 
because we were able to see the 

type of work an intern or a first year 
associated would actually perform!  
Later, Andrew Bergman, a partner 
from PricewaterhouseCoopers, gave 
a great presentation on financial 
planning.  Mr. Bergman discussed 
ways to cut our expenses by analyz-
ing our incomes and expenses.  
Next, we heard from Elene Karani-
colas from Deloitte about forensic 
accounting.  Ms. Karanicolas of-
fered information on real-life fraud 

investigations.   

Following the aforementioned 
presentations, Beta Alpha Psi pro-
vided students with a financial 
literacy lecture series. There were 
three sessions in the span of two 
weeks to give students information 
on how to improve their finances 
and make better decisions with 
their money.  The first presentation 
of the lecture series was on credit 
information which was then fol-
lowed by exit counseling for loan 
procedures and lastly, Investing 
101.  To enforce this newly ac-
quired knowledge, we challenged 
students to partake in a case study 
competition where groups of four 
students provided a presentation of 
their analyses of each situation and 
the first place team was awarded a 

cash prize!  

A few more meetings com-
pleted our professional calendar.  
Dan Black, of Ernst & Young, gave a 
presentation on business etiquette.  
Mr. Black covered everything from 
table etiquette and proper hand-
shakes, to e-mail etiquette.  Fred 
Polirer, a consultant, gave students 
a presentation on leadership skills, 

an essential asset that a well-
rounded students needs!  Mr. 
Polirer firmly believes we all have 
leadership abilities but that the 
majority of people just need to learn 
how to harness them!  Anthony 
Vinci, from Ernst & Young, was kind 
enough to offer students popular 
quotes for success.  Mr. Vinci ex-
plained how simple quotes can help 
you maintain integrity and values 

within the workplace.   

In order for our students to get 
a firsthand look into the profes-
sional world, Beta Alpha Psi held 
two office visits this semester!  Our 
chapter first went to Ernst & Young 
and then to BDO Seidman.  At both 
office visits, we heard from Partners 
and other influential professionals 
about what it is really like to work at 
one of the “Big Four” accounting 
firms and a medium sized firm, 
respectively.  Students also re-
ceived tours of the facilities to see 
what Corporate America’s offices 

are like.   

The Iota Lambda Chapter 
appreciates the following firms’ 
support: Deloitte, Ernst & Young, 
PricewaterhouseCoopers, KPMG, 
BDO Seidman, Grant Thornton, 
NYSSCPA, Becker, and the NYSE.  It 
is with the help of these firms and 
organizations who presented at our 
professional meetings that we are 
able to develop into the profession-
als we hope to become; moreover, 
without their support and commit-
ment, our calendar could not have 
been possible.  Beta Alpha Psi 
members hope to see you soon at 

upcoming professional events! 

financial literacy among students in 
the Pace community.  The purpose 
of the lecture series was to inform 
the audience and educate them on 
various financial topics.  These 
topics were chosen based on what 
college students believe are the 
most important financial issues 
affecting them today.  In addition, 
we invited both professionals and 
professors to participate in and 
lecture us on: Budgeting, Credit 
Cards and Identity Theft, Financial 

Aid and Loans, and Investing.  

For our first topic, we invited 
Andrew Bergman, a professional 

To participate in the Best Prac-
tice Regional Competition, Beta 
Alpha Psi believed one of the great-
est ways to spread awareness was 
by creating a Financial Literacy 
Lecture Series to enhance financial 
knowledge of college students.  Not 
only did we want our college stu-
dents to learn more about finance, 
but we also wanted them to put it to 
practical use.  Thus, throughout this 
semester, we put together series of 

events to accomplish this task.  

The lecture series spanned 
across four days and each day 
covered a different topic to increase 

from PricewaterhouseCoopers, to 
discuss the importance of Budget-
ing.  To create a budget he advised 
us to organize our income and ex-
penses into categories helping us to 
manage our money and spend it 

wisely. 

A tip provided was to analyze 
our excess expenses in order to cut 
out unnecessary costs.  He then 
provided advice about a smart 
method to save our money; start 
saving now and always pay yourself 
first were his most stressed points.  

(Continued on page 4) 

PROFESSIONAL HIGHLIGHTS by Elizabeth Lenny 

FINANCIAL LITERACY LECTURE SERIES by Mary Chen 

Members listen to fellow students present 
on the dangers and pitfalls of credit cards 

“It is with the help 

of these firms and 

organizations who 

presented at our 

professional 

meetings that we are 

able to develop into 

the professionals we 

hope to become” 
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He recommended that the mini-
mum amount to save is 10% of 
one’s income.  The budgeting work-
shop gave us a framework for the 

rest of our presentation. 

On the next lecture, we had E-
Board members, Jacqueline Chen, 
Elizabeth Lenny, and Edward Tabile, 
present on credit cards and identity 
theft.  Ms. Lenny first focused on 
credit card jargon which included 
APR, grace periods, and transaction 
fees. We were made aware of the 
pitfalls of owning credit cards and 
how to avoid these setbacks. Mr. 
Tabile walked through an interac-
tive exercise to illustrate how inter-
est rates affect payments. Next, Ms. 
Chen discussed identify theft and 
covered which information is vulner-
able, how identity theft can occur, 
and ways to prevent it. In addition, 
credit reports were also discussed. 
Students were shown an example 
of a credit report, taught how to 
obtain one, and then how to analyze 
credit scores. Ultimately, they were 

(Continued from page 3) shown why all the credit information 
was crucial to us, the college stu-

dents.  

Following the credit card lec-
ture, we reached out to Pace Uni-
versity’s Financial Aid Department 
and were fortunate enough to have 
an experienced counselor, Becky 
Hernandez, address student loans. 
She opened her presentation by 
defining differences between fed-
eral and private loans. Ms. Hernan-
dez focused on exit counseling, 
details on how to consolidate loans, 
and the pros and cons associated 
with this transaction. Lastly, she 
illustrated payment scheduling, 

including possible deferments. 

To conclude our financial lec-
ture series, we used resources 
readily available to us by inviting 
our very own finance professor, Dr. 
Jouahn Nam, to speak. Dr. Nam 
started his lecture by identifying 
three investment categories and 
discussed the details of fixed in-
come security, financial assets, and 
non-financial assets. Being almost 

always associated with invest-
ments, risk was an imperative com-
ponent to the lecture. Dr. Nam gave 
a thorough analysis of risk and its 

potential future return.  

Thus, to measure the impact 
of the lecture series, we followed up 
at the end with a survey. This survey 
asked exactly how the audience felt 
about the lecture series and how it 
would influence their future finan-
cial decisions. We found that 64% 
of the participants believed that our 
lectures were very effective, while 
only 36% found it somewhat effec-
tive. These results proved that Pace 
students are not exactly financially 
illiterate but that they just need to 
put the concepts into practice in 
order to fully grasp the finance 
implications. As Confucius once 
said, “I hear and I forget.  I see and 
I remember.  I do and I under-
stand.”  Thus, to reinforce the con-
cepts the students learned in the 
lecture series, our chapter con-
ducted a case study competition to 
reflect real-life financial situations, 

which also proved to be successful. 

careless college student who made 
a few bad decisions that left him 
vulnerable not only to outstanding 
debt, but to identity theft, as well. 
They had to provide suggestions 
and payment plans and identity 
theft prevention. Finally, the third 
case pertained to investments in 
which a college graduate desired to 
invest and pay off loans. The teams 
had to suggest ways to pay off his 
loans as well as how and where to 

invest his money wisely.  

After the two hour time limit, 
each team had ten minutes to pre-
sent their findings in front of a 
panel of five judges. The panel was 
comprised of Beta Alpha Psi alumni 
professionals. By inviting the alumni 
to judge the event, we showed how 
much we valued their participation 
in this organization. The teams were 
judged not only based on content, 
but practically, too, on presentation 
skills and their level of creativity. 
The winning team managed to put 
together a well organized Power-
Point that showcased their talent in 
each of the judging areas. They 
were awarded with cash prizes. 

As a follow up to the Financial 
Literacy Lecture Series, a fun Case 
Study Competition was created to 
allowed students to apply their 
knowledge of real life financial 
situations. The competition took 
place on an early, rainy Saturday 
morning. Surprisingly, students 
managed to get out of bed and 

come participate in our event. 

The students were divided into 
four teams, each of which were 
given two hours to strategize the 
best methods and approaches to 
the specified financial situations. 
They were allowed to use any type 
of resource located in the building 
of One Pace Plaza. The case study 
consisted of three interesting situa-
tions. The first case presented a 
budgeting scenario in which a col-
lege student wanted to budget her 
income and expenses to include 
extra activities and vacations. The 
participating teams had to come up 
with a way to realistically allocate 
her income to fit her desired life-
style. The second case discussed 
credit information. The teams were 
presented with information about a 

Overall, the judges were impressed 

with all of the presentations.  

One judge commented: “Each 
team highlighted keynotes from the 
lecture series. They were practical 
and successful in applying the con-
cepts to a real life financial situa-

tion.” 

This competition was a great 
follow up to the lecture series be-
cause it gave the students the op-
portunity to apply their knowledge 

and present what they had learned.  

One student had this to say 
about the event: “Not only did the 
case study strengthen my financial 
background, but it further enhanced 
my financial background…the series 

was immensely beneficial.” 

Overall, the competition 
proved to be a huge success. Stu-
dents were able to put into practice 
what they learned from the Finan-
cial Literacy Lecture Series while 
also being able to work together, 
network with alumni, and of course, 

have fun! 

FINANCIAL LITERACY LECTURE SERIES (continued) 

FINANCIAL LITERACY CASE COMPETITION by Jennifer Rahman 

BAP alumni came to judge current members’ 
presentations in response to case studies on 
budgeting, credit cards, and investing 

“We found that 

64% of the 

participants 

believed that our 

lectures were 

effective” 
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This spring has seen its fair 
share of community service events.  
If Beta Alpha Psi members weren’t 
busy preparing for the next profes-
sional meeting, they were out lend-
ing a helping hand to their commu-
nity.  The following is a list of just 
some of the service events in which 

the Iota Lambda Chapter partook: 

The HOPE Program: Our mem-
bers prepared three work-readiness 
workshops to help the participants 
of this amazing not-for-profit tran-
scend the root causes of unemploy-
ment!  The directors at the HOPE 
Program were welcoming to our 
presentation and the participants 
were more than we could have ever 
asked for.  This semester surely 
marks the beginning of what will 

eventually become an ongoing 
collaboration between our two or-
ganizations.  (Please see related 

article below) 

“Hands on New York Day”: Like 
New York Cares Day, “Hands on 
New York Day” brings together the 
network of New York’s largest vol-
unteer organization with some of 
the five boroughs’ neediest parks 
and facilities.  This year we traveled 
to the Bronx where we worked on 
the Jacqueline Denise Davis Com-
munity Garden.  Fortunately, there 
were no April showers raining on 

our fun! 

MS Walk: On April 13th the 
Iota Lambda Chapter volunteered 
with the MS Society at their annual 

Walk MS event.  With more than 
6,000 walkers, our volunteers had 
plenty of work to keep them occu-

pied! 

VITA: Our flagship spring ser-
vice event, the Volunteer Income 
Tax Assistance program allowed 
members to give back to the com-
munity, all the while putting to prac-
tice their tax skills!  Superstar Ste-
ven Berry (BBA/MBA) say, “It’s a 
great experience to be able to put 
the theory you learn in class to use; 
what’s more, you leave every time 
with this satisfaction knowing you 
genuinely helped someone solve a 
problem.”  Needless to say, we are 
all proud of the effort our volunteers 

put in to making VITA a success! 

ing all that we knew about obtaining 

a job.  

On February 29th, members of 
the Iota Lambda Chapter traveled to 
Brooklyn to teach the respective 
workshops. We were greeted by a 
roomful of adults, eager for knowl-
edge and a memorable experience. 
The presentation started off with 
the HOPE participants sharing their 
backgrounds and explaining what 
the HOPE program has done for 
them so far.  It was truly an eye-
opening experience for our mem-
bers to hear how effective the pro-

gram has been. 

After the introductions, we 
presented the resume, interview, 
and soft skills workshops. Each 
workshop included handing out 
reference material we put together 
for the students.  The workshops 

were interactive and well received.  

After our presentation, many of 
the HOPE participants approached 
us to talk. We addressed individual 
questions, but also simply con-
versed. We discussed the impor-
tance of these skills, about going to 
school, about the use of effective 
language, about our past experi-
ences and about their future.  Most 

importantly, though, we just talked.  

Collaborating with the HOPE 
Program taught our chapter two 
essential lessons. Actually, it taught 
us much more than that, but I'm 

For the annual Best Practice 
Competition, members of Beta 
Alpha Psi were given the task of 
making a difference in an economi-
cally distressed community.  It was 
discovered that the source of this 
poverty is chronic unemployment.  
This unemployment arises from the 
lack of the basic skills that we, Beta 
Alpha Psi members, have mastered 
through our various internships and 
professional events.  These skills 
are essential when competing in 
today’s competitive work environ-
ment.  When it came time to decide 
what we could do to make a differ-
ence in an economically-distressed 
community, the answer became 
obvious -  we could decrease unem-
ployment by teaching resume, inter-

viewing, and soft skills.  

Now that we had a solution, all 
we needed was our target audi-
ence.  We researched where our 
skills could be most efficiently allo-
cated.  During our research, we 
found that the HOPE Program 
shared similar goals as our own and 
reinforced our decision to collabo-
rate our workshops with them by 
their enthusiasm. The HOPE Pro-
gram is a local not-for-profit organi-
zation in Brooklyn, New York that 
helps individuals transcend the root 
causes of poverty by preparing 
them to find, keep, and develop 
careers. Driven by a sense of com-
munity and an impending deadline, 
we created three workshops cover-

only going to focus on two. 

The first lesson we learned 
was the importance of family. When 
the participants at the HOPE Pro-
gram shared their backgrounds, 
they rarely spoke as an individual; 
each person had a unique story to 
tell, but they were told as parts of a 
whole. Colleagues gave words of 
praise and encouragement that are 
typically reserved for lifetime 
friends.  Their common goal united 
them and created unlimited poten-
tial as they embarked on a journey 

towards a brighter future. 

The second lesson we learned 
is the importance of asking for help. 
I'll be the first to admit that I have 
issues in this area because of my 
pride. My preconception was that I 
had to be the best at everything and 
do it all without help.  The HOPE 
participants were humble enough to 
seek help. They recognized the 
source of their problem and went 
about looking for a solution. The 
mere fact that they took this initia-
tive makes me confident of their 

future success in the workplace. 

Our collaboration with the 
HOPE Program was by far a huge 
success. The HOPE participants 
were exposed to the essential skills 
of the workplace and Beta Alpha Psi 
members also learned a few les-
sons of their own from this experi-

ence. 

COMMUNITY SERVICE EVENTS by Pjeter Dushku and Benjamin Wong 

GIVING HOPE  HOPE  HOPE  HOPE  by Charles Worden 

Members help beautify one of the Bronx’s 
most precious community gardens through 
New York Cares 

Presenters pose after a remarkable presen-
tation at the HOPE Program, a local not-for-
profit in Brooklyn, NY 

“Most importantly, 

though, we just 

talked.” 
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While participating in the 
“2008 Graduate Job Survey,” 
conducted by the “Experience” 
website linked to Pace Univer-
sity’s Career and Co-op Services, I 
came across a question which I 

felt was bluntly simple to answer: 

Do you think your job pros-
pects are better or worse than the 

Class of 2007's? 

The choices were: Much 
Better, Somewhat Better, Same, 
Somewhat Worse, and Much 

Worse.  

Needless to say, anyone who 
has occasionally picked up a 
newspaper knows the U.S. econ-
omy has been following a down-
ward trajectory. With the unem-
ployment rate hitting a two-year 
high of 5.1% from 4.8% just this 
past February and having 80,000 
jobs slashed this past March1, 
makes it apparent that the stu-
dents this year have “Much 
Worse” job prospects than last 

year’s class.  

As junior-standing students 
wait patiently for responses back 
from their potential internships 

for this summer many of them are 
getting discouraged by the ex-
tended wait time. “In March, I 
must have interviewed for several 
summer positions and only a few 
of them have gotten back to me. 
The interviews went well, but not 
hearing back from the rest is very 
disheartening. It makes me feel 
like I did something wrong,” 
quotes one junior in the Lubin 
School of Business. Many others 
share the same feeling, but they 
should not take these delayed 
responses to heart. Every firm on 
Wall Street is waiting to see how 
the future forecast will look for its 
own firm before it can confidently 
hire interns for the summer. The 
volatility spread in the job market 
is comparatively wide at this point 
and junior-standing students are 
not the only ones stressing over 

job placement.  

Senior-standing students 
who have full-time positions wait-
ing for them after graduation are 
feeling the stress even if they 
already have a cushion. “After 
seeing the collapse of Bear 
Stearns, nothing is really guaran-
teed. Even though I have a job 

waiting for me after I graduate, 
I’m still faced with a lot of uncer-
tainty. Especially with how the 
economy is going now,” quotes a 
senior finance major. “The thing 
is, (Federal Chairman Bernake 
knows what he’s doing, but the 
negative impacts are going to 
resonate over the years. We are 
only feeling slight effects at the 
moment, but in the course of the 
next two-years, I imagine it to be 
much worse,” quotes another 

senior finance major.  

In accordance with Busi-
nessWeek, students graduating 
during a downturn earn about 6% 
less for the first decade of their 
careers, and for every percentage
-point increase in unemployment 
rate, these students are looking 
at a 7% - 8% initial wage loss.2  
Currently, it seems difficult to 
avoid this grim path; however, 
there is a way to escape the ill 
fated disposition, and that is to 
continue in education and stay in 
school. The opportunity cost of 
giving up work during a downturn 
will be much more beneficial once 

you graduate during an upswing. 

to become stronger and more profit-
able.  Everyday, investment bankers 
are performing news-breaking M&A 
deals.  Among the many reasons for 
M&A, the two most common are to 
reduce competition and to diversify 
products by entering into new mar-
kets.  Another benefit of a merger is 
being able to adopt progressive 
technology from the absorbed busi-
ness rather than spending time and 
money to develop it. Mergers and 
acquisitions can also create econo-
mies of scale, in which costs of 
similar functions can be reduced.  
Although there are numerous ad-
vantages derived from M&A, there 
are disadvantages as well.  A recur-
rent downfall among decision mak-
ers in these deals is the lack of 
attention paid to cultural differ-
ences and issues having to do with 

ethics and social responsibility.   

Conflicts can occur between 
the conjoining partners of each 

Corporate restructuring, in-
creasing market share, and devel-
oping new products are among the 
many reasons why companies are 
taking part in the act of “Mergers & 
Acquisitions” (M&A).  Since the late 
1980’s, it has become a growing 
trend among all types of compa-
nies, from large to small and do-
mestic to foreign.  Although the 
phrase, “mergers and acquisitions” 
usually define the same concept, 
each actually has its own definition.   
The combination of two companies, 
organizations or corporations of 
equal or different power to form a 
new company qualifies as a merger.  
An acquisition is the purchasing of 
one company by another.  Both 
mergers and acquisitions share the 
same objective: to achieve synergis-

tic benefits. 

With rapid growth, diversifica-
tion, and competitive markets, 
many companies have found ways 

company. Issues necessitating 
discussion range from minor, such 
as the starting times for meetings, 
to major, such as language barriers 
of employees within the two firms.  
It is very important that both parties 
have the cultural knowledge of each 
company and establish employee 
adjustment and transition periods.  
Many executives only tend to see 
the advantages from M&A deals but 
are oblivious to the culture prob-
lems that may arise from the combi-
nation of previously independent 

organizations.   

Employees may feel stress 
relative to a perceived loss of iden-
tity when notified that their com-
pany is merging with another. These 
stages are similar to those re-
searched by Elisabeth Kubler-Ross 
during her extensive work with the 
terminally ill.  Employees may ex-

(Continued on page 7) 

WHAT RECESSION MEANS FOR INTERNSHIPS AND JOB 
PLACEMENT by Jacqueline Chen 

DOWNSIDE OF MERGERS AND ACQUISITIONS by Wai Htoon 

1 "US jobless rate hits over 2-year-high of 5.1%." The Economic Times. 5 Apr. 2008. 7 Apr. 2008 <http://economictimes.indiatimes.com/International_Business  
2 Lavelle, Louis. "It's Looking Grim for New Grads." BusinessWeek. 3 Apr. 2008. 7 Apr. 2008 <http://www.businessweek.com/magazine/  

“Students 

graduating during 

a downturn earn 

about 6% less for 

the first decade of 

their careers” 
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perience periods of grief, beginning 
with disbelief and denial, followed 
by anger, emotional bargaining, 
depression and finally acceptance.1   
All companies, from small firms to 
huge international corporations, 
have a unique culture.  The culture 
can consist of team structure, type 
of management, training processes, 
organizational processes, dress 
codes, etc.  It is essential that both 
firms recognize the importance of 
each other’s culture in order to 

produce successful results.   

According to a recent KPMG 
survey, only 34% of Mergers and 
Acquisition (M&A) actually enhance 

(Continued from page 6) the value of the acquirer’s busi-
ness.2  M&A can have a strong 
start, but the success rarely lasts, 
because of culture clash, resulting 
in management conflicts and em-
ployee dissatisfaction.  To minimize 
this problem, the first step should 
be an honest and comprehensive 
assessment of the prevalent culture 
of both firms.  Determining the 
values of each company individu-
ally, such as policies on holidays, 
standard procedures, and manage-
ment hierarchy are a few key fac-
tors necessary to be considered 
when accomplishing a smooth and 

successful transition.   

As our competitive society 
demands for efficiency and produc-

tivity in the workplace, we may not 
realize the significance of happi-
ness and satisfaction for the em-
ployees.  When deciding whether or 
not M&A should take place, it is 
important to analyze the long term 
consequences. Those conse-
quences include the future benefits 
of the new firm, but more impor-
tantly the satisfaction of the career-
driven individuals that perform 
outstanding work everyday.  Satis-
fied employees are more produc-
tive, creative, committed and have 
the urge to succeed. Whether you 
become the executive at a large 
firm or an investment banker for an 
international bank, keep in mind of 
your colleagues and workers that 

make the numbers go up!   

DOWNSIDE OF MERGERS AND ACQUISITIONS (continued) 

country had a deficit of $165.2 
billion, but now Brazil is has a $4 
billion surplus.  This achievement 
moves Brazil one step closer to 
achieving investment grade status.  
Top investment banks are forecast-
ing the Brazilian investment grade 

ascension by the end of this year.   

As for its currency, the real has 
experienced a continuous three-
year appreciation with respects to 
the U.S. dollar and the British 
pound sterling.  The most recent 
economic volatility in the United 
States and the United Kingdom has 
further contributed to the Brazilian 
currency’s appreciation.  The Brazil-
ian Central Bank has been raising 
its benchmark lending rate, the 
SELIC, to 11.25% to keep inflation 
under control.  In stark contrast to 
the United States, which has cut the 
federal funds rate to 2.50%, Brazil 
realizes all too well the need to curb 
inflation.  The rate spread, now at 
8.5%, puts additional downward 
pressure on the dollar.  The target 
exchange rate to watch for this year 
is $1/R1.63, which marks an ex-
treme depreciation of the dollar 
from its previous high 3 years ago 

of about $1/R3.60.   

The soaring prices of oil and 
commodities have made Brazil a 
safe haven for investors.  Investors 
who “buy the index” in Brazil have 
stake in these two asset classes, 
specifically crude oil and metals. 

Brazil, while known for its 
extravagant festivities and beautiful 
beaches, has something else, of 
which not everyone is aware of, 
brewing on its hot beaches, the 
economy.  As one of the famed 
emerging market countries (BRIC), 
Brazil has experienced steady eco-
nomic expansion.  From the evalua-
tion of the Brazilian currency to 
becoming a net foreign creditor, 
Brazil has proven its determination 
to grow.  Its rating is also expected 
to be upgraded to investment grade 

status later this year.   

Brazil has a population of 
approximately 180 million people, 
of which about 35% now constitute 
the new so-called middle class.  
What makes this market so impor-
tant for businesses, both locally and 
abroad, is the fact that there previ-
ously was no middle class in Brazil.  
It only had an upper class and a 
lower class. Today, the number of 
people who form the middle class is 
dramatically increasing.   This new 
market, consisting of about 63 
million people, is now moving away 
from buying basic necessities and 
into buying computers, cell phones, 
and flat screen TVs.  However, Bra-
zil still lags behind China and Rus-

sia in PC ownership. 

Most recently, Brazil overcame 
a great hurdle to become a net 
foreign creditor at the beginning of 
2008.  Only four years ago, this 

These two asset classes account for 
about 30% of the companies that 
comprise BOVESPA, the national 
stock exchange.  Companies such 
as Petrobras (PBR), the state owned 
oil company, and Vega, the global 
mining company, have led the index 
in attracting international as well as 
national investments.  In addition, 
the recent discovery and excavation 
of petroleum off the coast of San-
tos, São Paulo, is leading analysts 
to project that Brazil will become 
one of the top oil exporters within 

the next 6 years.    

Recently, students from the 

Lubin Leaders and Scholars Pro-

gram, together with the Lubin 

School of Business, attended a field 

study on sustainable business de-

velopment in Brazil.  The students 

and faculty chaperons had the 

opportunity to experience firsthand 

the explicit and incredible growth, 

while at the same time recognizing 

the vast amount of poverty in the 

country.  The new middle class 

provides an immense growth poten-

tial both on a micro- and macroeco-

nomic perspective.  Nevertheless, 

small and large investors alike 

should keep their eyes open to-

wards Brazil in upcoming years, if 

not for the beautiful beaches, then 

for the even more mesmerizing 

returns.  

A HOT BRAZIL by Will Santos 

1 Cassiman, Bruno, and Massimo Colombo. Mergers & Acquisitions: The Innovation Impact. N.p.: Edward Elgar, 2006. 
2 Muchinsky, Paul. Psychology Applied to Work: An Introduction to Industrial and Organizational. N.p.: Thomson Wadsworth, 2006. 

Will Santos prepares for an office visit  with  
O Boticário, a Brazilian health and beauty 
retailer and manufacturer, while in São José 

dos Phinhais 

“Brazil has a 

population of 

approximately 180 

million people, of 

which about 35% 

constitute the so-

called middle class” 

Page 7 Spring 2008, Issue 9 



 

 

The favorable expansion of 
the Japanese economy, which 
had continued until the last quar-
ter of 2007 and GDP showed a 
growth of 3.5 %, appeared to 
have tumbled in the first quarter 
of 2008. With the worsening 
credit crisis and impending reces-
sion in the U.S., high raw material 
prices and consumer price in-
crease, the Yen’s appreciation, 
the plummeting stock market, the 
frustrating political condition from 
the undecided Prime Minister 
Fukuda, whose supporting ratio 
dropped to 30%, and the new 
Governor of the Bank of Japan 
not yet decided.  These were just 
a few factors which aided in the 
deterioration of business senti-
ments in this country. The recent 
business sentiments survey by 
the Government for the January-
March period indicated that the 
sentiment index was down 9.8 
points to a minus 9.3, which puts 
sentiments at their worst point 
since 2004. However, the current 
economic condition is not as bad 
as the business sentiments sur-
vey suggests. The unemployment 
rate in February was reasonably 
low at 3.9%, household consump-
tion expenditure remained un-

changed from last year, and 
above all, foreign trade balance in 
February was a comfortable ¥930 
billion net surplus with an in-
crease of exports 8.7% and im-
ports 10.1% as compared to last 
year. Declining trends of exports 
to the U.S.A. (-6.0%) and in-
creases to Asia (+13.9%) have 
been continuing. Now, exports to 
Asia (¥3.3 trillion) represent two 
and a half times more than to the 
U.S.A. (¥1.3 trillion); it looks like 

decoupling is in progress.  

The first quarter of the Tokyo 
Stock Market in 2008 started in 
frustration and disappointment. 
After all, the Nikkei 225 fell by 
20% compared with the previous 
quarter; this made the decline of 
27.5% during the last fiscal year 
(April 2007-March 2008) even 
more important. As a result, mar-
ket value of all the exchange 
listed companies (Tokyo, Osaka, 
JASDAQ.) were down from ¥ 564 
trillion to ¥410 trillion, approxi-
mately 0.79 times GDP. This com-
pares with 1.28 times the U.S. 
market faced at the end of 2007. 
As repeated many times before, 
although the Tokyo Stock Market 
has been left oversold and under-
valued in terms of valuation, it is 

not yet likely to turn around. Ex-
cept for technical market factors, 
which are due to domestic factors 
such as a fears of a slowdown in 
both the macro- and micro-
economy, lack of leadership in 
political situation, the Yen’s ap-
preciation, etc., the declines are 
considered to be largely depend-
ent on uncertainty of financial 
problems in the U.S. as systemic 
risk of financial market and com-
ing business results of big finan-
cial institutions. Accordingly, until 
those problems become clearer, 
the situation will not be experi-
encing a favorable turnaround. 
Therefore, investors are required 
to endurance these difficult times 
and be patience. It is understand-
able to receive large redemption 
selling by foreign investors, espe-
cially in March when outlook of 
U.S. financial crisis appeared 
crucial. Nevertheless, in Japan, 
net purchase of individual inves-
tors in cash transaction  contin-
ued for a consecutive 3 months  
(As of March 21) after very long 
intervals, which has been viewed 
as good symptoms. We feel that 
the turnaround situation may be 
coming in the not-so-distant fu-

ture.   

A COMMENT ON THE JAPANESE ECONOMY by Moet Shigeta 

BAP, and what it means to go 
from “good to great.” While Mr. 
Bouyer had many inspiring 
words to share with us that day, 
the one concept that really hit 
home for me was the idea that 
maybe no one ever gets to 
great; perhaps, it’s some far-off 
idea driving us to be passionate 
about everything we do, moti-
vating us to give 110% all of the 
time, and inspiring us be the 
best person we can be, but 
never being close enough for us 
to grasp. The point I want to 
make is that BAP serves as a 
route for members on their 
journey from good to great; it is 
a means of self-development 
and a way to give back to a 
community from which we have 
benefited. When I was elected 
as President, I honestly didn’t 
know I would experience this 

seen the potential of our Shad-
ows and feel that through our 
process we are choosing indi-
viduals who can truly leave our 
chapter better than they are 
finding it – a challenge that all 
former E-Boards have faced. I 
know I speak on behalf of the 
entire current E-Board when I 
say that it has been a pleasure 
mentoring our Shadows and we 
trust they will rise to that chal-

lenge. 

At our regional conference 
held in Rhode Island, we had 
the opportunity to hear Ken 
Bouyer, Partner at Ernst & 
Young and previous Interna-
tional President of Beta Alpha 
Psi, speak about leadership, 

(Continued from page 1) 

kind of journey. Through the 
numerous BAP events, I have 
had the opportunity to build 
relationships with incredible 
individuals, who continue to 
energize and motivate me, and 
it’s hard to accept that this part 
of my trip has come to an end. 
However, as I step out into the 
so-called “real world,” I am 
comforted to know that my ex-
periences with Beta Alpha Psi 
have not only prepared me for 
my professional career, but also 
for life and my continued jour-
ney toward greatness. With 
that, I want to take this opportu-
nity to thank everyone involved 
with Beta Alpha Psi for giving 
me the opportunity to not only 
fulfill my own journey, but also 
to play an important role in all 
of yours. Thank you for making 
this past year more remarkable 

PRESIDENT’S ADDRESS (continued) 
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“Making a Difference,” 
“Strategic Planning,” and 

“Financial Literacy.”   

Competing in the “Strategic 
Planning” category were Amy 
Ching, Wai Htoon, and Aseefa 
Ismail. They presented their 
thoughts on where Beta Alpha 
Psi would be in ten years. Using 
their own innovative ideas, this 
team created a strategic plan 
for Beta Alpha Psi to implement 
in the next ten years.  Their 
outstanding presentation 
awarded them third place in 
this category. The members 
competing in the “Financial 
Literacy” category included 
Mary Chen, Helen Dong, Jenni-
fer Rahman, and Will Santos. 
They presented on how they 
were able to raise awareness of 
financial literacy in the Pace 
community. This was done 
through various informational 
meetings and a case study 
competition that utilized the 
knowledge gained from those 
meetings. Their amazing pres-
entation earned them second 

place in their category. 

Competing in the “Making 
a Difference” category were 
Mags Castenada, Jeccy Heng, 
Treisha Ramcharan, and 
Charles Worden. Presenting on 
the most effective way to help 
an economically distressed 
community, we discussed the 
workshops we created and pre-
sented to the HOPE Program, a 

to reach our destination. After 
settling into our respective hotel 
rooms, we prepared to go to the 
Leadership Conference.  The 
speakers included Ernie Al-
monte of the AICPA, Barbara 

Nee of Ernst & Young, and Kim 

Brosnan of Edelstein & 
Company. They led an exercise 
which highlighted the qualities 
of a leader through interaction 
with the many members of the 
other Beta Alpha Psi Chapters 
present.  The rest of the day 
consisted of various concurrent 
sessions led by representatives 

from other Chapters. 

Some interesting topics 
discussed during these ses-
sions were “Identifying and 
Developing Leaders,” “Keeping 
Membership Active,” and 
“Creative Chapter Meetings and 
Events.” The night ended with 
an interactive social that al-
lowed the conference atten-
dees to relax and network with 

one another. 

It was day two of the jour-
ney when Pace University truly 
stood out amongst the many 
other schools present.  Our 
teams anxiously sat through 
breakfast, all the while repeat-
edly reciting our lines in our 
heads.  After breakfast, it was 
time for the Best Practice com-
petitions where Pace University 
took part in all three categories, 

(Continued from page 1) non-profit organization that 
aims to help individuals who 
have a history of chronic unem-
ployment and underemploy-
ment. The workshops included 
sessions on resume, interview, 
and soft skills. Through an awe 
inspiring presentation, we are 
proud to say that Pace Univer-
sity took home first place, which 
gives us the chance to compete 
at the Beta Alpha Psi National 
Conference in Anaheim, Califor-

nia this summer.   

Our students gained a 
great learning experience from 
attending Regionals.  This was 
reiterated by our chapter’s Vice 
President of External Relations, 
Shirley Lau, who said, “It was a 
fun learning experience be-
cause other Beta Alpha Psi 
chapters shared their ideas and 
best practices, which we can 
implement.”  Our chapter has a 
lot to be proud of because we 
were the only school in the en-
tire competition to place in all 
three categories.  The winning 
teams could not have achieved 
all that we did without the sup-
port of the entire Iota Lambda 
Chapter, the Pace Community, 
and guidance from Dr. O’Cal-
laghan, Dr. Walker, and Dr. 
Tang. Congratulations to our 
chapter for not only achieving 
this honor, but also continuing 
the legacy Pace University has 

previously established! 

REGIONALS RECAP (continued) 

These presenters wait anxiously to find out 
the results.  The final verdict?  The Iota 
Lambda Chapter sweeps Regionals! 

After a great weekend in Rhode Island, the 
Iota Lambda Chapter headed home to New 
York to celebrate 

Presenters and supporting E-Board mem-
bers alike pose after successful Regional 
Competition presentations 

“Pace University took 

home first place, 

which gives us the 

chance to compete at 

the Beta Alpha Psi 

National Conference in 

Anaheim, California 

this summer.” 
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I cannot believe that I am 
going to be graduating from 
Pace University next month.  It 
seemed like it was just yester-
day that I stepped foot into 
Pace University to begin my 
college career.  Not knowing 
what was in store for my future 
at Pace, Beta Alpha Psi hap-
pened.  Beta Alpha Psi played 
a significant role throughout 
the five years of my academic 
career at Pace University.  I 
joined the Pace chapter of 
Beta Alpha Psi in my freshman 
year as a chapter member and 
graduated to the National 
member status in the midst of 
my junior year.  I then trans-
formed from being simply a 
member to an Executive Board 
member in my fourth and fifth 
year, holding the positions of 
Reporting Secretary and Vice 
President of External Relations, 

respectively.   

You might ask, "What kept 
her involved with Beta Alpha 
Psi for five years?”  The answer 
is the organization’s Executive 
Board members, bi-weekly 
meetings, student members, 
and community service events.  
The exhibition of enthusiasm 
and professionalism by the 
Executive Board members at 
each of the events were admi-
rable.  Not only did they be-
come my mentors, they also 
became my friends.  The bi-
weekly meetings offered me 
the opportunity to learn about 
a variety of topics in the field of 
accounting, finance, and infor-
mation systems, which could 
not be found in textbooks.  
Another opportunity Beta Alpha 
Psi presented was meeting 
students who are studying the 
same fields as I am.  The com-
munity service events were 

important because they al-
lowed me to give back to the 
community in various ways as 
well as interact with other stu-
dent members outside of the 

traditional classroom setting.   

The goals I had in my 
freshman year were to join an 
organization, make new 
friends, and learn more about 
my major and occupational 
opportunities in my area of 
study.  All of these goals were 
met by just joining one organi-

zation, Beta Alpha Psi.   

I was content with simply 
being a member of Beta Alpha 
Psi and had not thought about 
holding a leadership position 
until the idea was brought to 
my attention by a former Ex-
ecutive Board member during 
my junior year.  At first, I was 
not sure if I was ready for the 
challenge, but the Executive 
Board members at the time 
believed in me and encouraged 
me to shadow for a position on 
the board.  I opted to take a 
role in Beta Alpha Psi’s Execu-
tive Board because it was a 
chance to further my personal 
development, professionalism, 
and philanthropy.   Since I re-
ceived so many benefits by 
being a member, I realized that 
this is an opportunity to help 
other students develop them-
selves, as well.  Last year, 
when I was the Reporting Sec-
retary, I had the responsibility 
of reporting chapter activities 
to the Executive Office of Beta 
Alpha Psi, organizing the Price-
waterhouseCoopers Xtreme 
Tax (xTax) Competition at Pace 
University and financial literacy 
event for high school students, 
and assisting the rest of the 
Executive Board with all other 

events.  The position at times 
had its own challenging as-
pects because it was my first 
time holding a leadership role.  
I really enjoyed working with a 
dynamic group of board mem-
bers and providing student 
members with guidance, simi-
lar to what I received from past 
leaders.  In addition, I had 
proven to the Executive Board, 
as well as to myself, my capa-
bilities as a team player and 
independent individual.  For 
these reasons, I chose to stay 
on the Executive Board during 
my fifth year, which is also my 
last year at Pace.  Currently, I 
hold the position of Vice Presi-
dent of External Relations, 
which has the responsibility of 
maintaining relations with dif-
ferent organizations and de-
partments at Pace, student 
liaison between Pace Students 
and PricewaterhouseCoopers 
representative for the xTax 
Competition, and providing 
support to the rest of the Ex-
ecutive Board.  Being a part of 
the Executive Board for two 
consecutive years has been a 
remarkable experience.  I saw 
myself grow as well as my fel-
low Board members through 
the various challenges we en-
countered, both as a group and 

individually.   

This marks the end of the 
chapter to my academic career 
at Pace University.  These past 
five years, of which I have been 
a part of Beta Alpha Psi, have 
been a memorable experience.  
Beta Alpha Psi has helped me 
form many lasting friendships 
and learn about myself and 

others during the process. 

MY JOURNEY WITH BETA ALPHA PSI by Shirley Lau 

“All of these goals 

were met by just 

joining one 

organization, 

Beta Alpha Psi.” 
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Current E-Board: 

2007-2008 

    

Lorynn RileyLorynn RileyLorynn RileyLorynn Riley    

President 

 

Elizabeth LennyElizabeth LennyElizabeth LennyElizabeth Lenny    

Vice President of Professional Events 

 

Shirley LauShirley LauShirley LauShirley Lau    

Vice President of External Relations 

 

Pjeter DushkuPjeter DushkuPjeter DushkuPjeter Dushku    

Director of Community Service 

 

Benjamin WongBenjamin WongBenjamin WongBenjamin Wong    

VITA Director 

 

Edward TabileEdward TabileEdward TabileEdward Tabile    

Director of Promotions 

 

Amy ChingAmy ChingAmy ChingAmy Ching    

Recording Secretary 

 

Mags Louel CastanedaMags Louel CastanedaMags Louel CastanedaMags Louel Castaneda    

Reporting Secretary 

 

Jacqueline ChenJacqueline ChenJacqueline ChenJacqueline Chen    

Treasurer 

E-Board Elect: 

2008-2009 

    

Will SantosWill SantosWill SantosWill Santos    

President 

 

Amy ChingAmy ChingAmy ChingAmy Ching    

Vice President 

 

Radhika ChopraRadhika ChopraRadhika ChopraRadhika Chopra    

Co-Director of Professional Events 

 

Wai HtoonWai HtoonWai HtoonWai Htoon    

Co-Director of Professional Events 

 

Jeccy HengJeccy HengJeccy HengJeccy Heng    

Co-Director of Community Service and VITA 

 

Charles WordenCharles WordenCharles WordenCharles Worden    

Co-Director of Community Service and VITA 

 

Treisha RamcharanTreisha RamcharanTreisha RamcharanTreisha Ramcharan    

Recording Secretary 

 

Jennifer RahmanJennifer RahmanJennifer RahmanJennifer Rahman    

Reporting Secretary 

 

Mary ChenMary ChenMary ChenMary Chen    

Treasurer 

THE IOTA LAMBDA CHAPTER PROUDLY PRESENTS...THE IOTA LAMBDA CHAPTER PROUDLY PRESENTS...THE IOTA LAMBDA CHAPTER PROUDLY PRESENTS...THE IOTA LAMBDA CHAPTER PROUDLY PRESENTS...    



 

 

Full Time PositionFull Time PositionFull Time PositionFull Time Position Summer Internship PositionSummer Internship PositionSummer Internship PositionSummer Internship Position 

NameNameNameName CompanyCompanyCompanyCompany NameNameNameName CompanyCompanyCompanyCompany 

Gobind Basur KPMG LLP Mags Louel Castaneda JPMorgan Chase & Co. 

Jacqueline Chen Lehman Brothers Amy Ching BDO Seidman LLP 

Angela Katsizna Amper, Politziner & Mattia Radhika Chopra Bloomberg 

Shirley Lau PricewaterhouseCoopers LLP Nipunee Dayananda KPMG LLP 

Elizabeth Lenny Deloitte & Touche LLP Jeccy Heng KPMG LLP 

Jei Obispo Deloitte & Touche LLP Wai Htoon Freddie Mac 

Jonathan Mak RSM McGladrey & Pullen LLP Kateryna Legkodukh Credit Suisse 

Selina Man Grant Thornton LLP Danielle Percoco Deloitte & Touche LLP 

Annie Qin RSM McGladrey & Pullen LLP Jennifer Rahman Marubeni America Corporation 

Sigrid Richards PricewaterhouseCoopers LLP Treisha Ramcharan GreyStone & Co. 

Lorynn Riley Ernst & Young LLP Will Santos JPMorgan Chase & Co. 

Edward Tabile Credit Suisse Stephen T. Umschweif KPMG LLP 

Benjamin Wong BDO Seidman LLP Siddharth Vats MBIA Insurance Corp 

To all our members who have accepted full time jobs or internships: Congratulations! 

Your hard work has paid off.  We wish you the best of luck in everything you do! 

Mary Chen, Jennifer Rahman, Helen Dong, 
and Will Santos brought home second place 
for their presentation on financial literacy! 

Amy Ching, Wai Htoon, and Assefa Ismail 
pose after placing third for their presentation 
on “Beta Alpha Psi in 10 years” 

Charles Worden, Jeccy Heng, Treisha Ramcharan, 
and Mags Louel Castaneda took first place at 
Regionals for their work with the HOPE Program 

The entire group celebrates the Iota 
Lambda’s sweep at Regionals! 
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