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Business lecture series focused its attention on 
ESG. Through conversations with faculty, alumni, 
and industry leaders on topics such as how compa-
nies are tackling the climate crisis, redefining cor-
porate governance for the new business era, and 
elevating awareness of social issues in the work-
place, this platform connected students to ESG 
leaders and presented thoughtful analysis on these 
pressing issues. (For more on these conversations, 
see page 34.)

Of course, one of the most important attributes 
of Wharton is the breadth of its academic depart-
ments. From legal studies to marketing, manage-
ment, and finance, Wharton faculty are exploring 
the range of issues connected to ESG across dis-
ciplines. Through the Risk Management and 
Decision Processes Center, Wharton has circulated 
30-plus annual publications on climate analysis. 
Corporate governance and accountability research 
is also growing through the impact of the Carol 
and Lawrence Zicklin Center for Business Ethics 
Research. And through the recently formed ESG 
Analytics Lab, Wharton is leveraging its exper-
tise in analytics to develop high-quality, replica-
ble research to help current and future investors, 
asset managers, and other ESG integrators make 
informed decisions. Looking forward, we want 
to grow the application and dissemination of 
this impactful research. By elevating the 
reach and relevance of business schol-
arship, Wharton will inform discov-
ery and insight on the ESG frontier. 

Now is the time for Wharton 
to develop a more formal gateway 
for students interested in this dis-
tinct path. Thank you for joining 
me as we evolve Wharton—and 
the world—together.

Erika H. James is dean, 
Reliance Professor of 
Management and 
Private Enterprise, 
and professor of 
management at the 
Wharton School.

Transforming 
Business, 
Changing the 
World

W
harton students are central 
stakeholders in an educational 
institution. They bring a set of 
aspirations and expectations they 
want to see reflected in the organi-
zations with which they affiliate. 

In many conversations I’ve had with our students 
since becoming dean, a consistent topic emerged: 
the importance of driving environmental, social, 
and governance (ESG) awareness. 

Joseph Wharton recognized that both public and 
private sectors can—and should—do good in the 
world. He believed that everyone deserved oppor-
tunities to participate in the economic advancement 
of society. Today, that advancement has expanded 
to include consideration of issues like our relation-
ship with the environment, our role in creating 
equitable societies, and our responsibility to pro-
vide value to all shareholders through transparent 
corporate governance. As a strategic approach, ESG 
is good for business and good for society—creating a 
framework for societal impact that lives out Joseph 
Wharton’s vision.

Wharton’s talented students believe in stake-
holder welfare and are deeply connected to matters 
of ESG. They are voting with their feet and pursu-
ing careers that match their values, as are Wharton 
alumni industry trendsetters who are blazing trails 
in ESG by leading organizations from BlackRock to 
Nasdaq to the United Nations. 

A shift is also occurring in the marketplace as 
company valuations become more complex, taking 
into account operational efficiencies and intangible 
non-market factors. Increasingly, companies are 
seeking skills and academic knowledge grounded 
in ESG. As sustainable investments hit record 
highs, climate change inflicts greater risks, and 
financing of renewable energy intensifies, Wharton 
needs to prepare students to lead at the forefront of 
this emerging field. 

In our classrooms, undergraduate and gradu-
ate students can choose from more than 50 courses 
related to social impact. As students learn and build 
their skills, ESG will continue to rise as a strategic 
academic focus. This past fall, Wharton’s Beyond 

from the dean

In February, 
Dean James and 
Penn Engineering 
dean Vijay 
Kumar delivered 
welcoming 
remarks to open 
the third annual 
Women in Data 
Science @ Penn 
Conference, 
co-chaired by 
Wharton Customer 
Analytics 
executive 
director 
Mary Purk and 
professor of 
statistics and 
data science 
Linda Zhao 
and featuring 
keynote speaker 
Michelle Peluso 
W93, CVS Health 
EVP and CCO and 
co-president of 
retail.
↓
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Measures of Progress 

I was delighted to read that the percentage 
of women in the MBA Class of 2023 is 52 
percent—a majority for the first time ever 
[“Tipping the Scales,” Fall/Winter 2021].  

It reminded me that when I entered Wharton 
in 1979, women represented only 25 percent  
of the class. In my first few weeks at Wharton, 
I kept looking around the classroom and ask-
ing myself, “Why are there so many women 
in this class?” I finally realized that it only 
seemed like a lot to me because I had just  
graduated from MIT, where only 16 percent 
of my class was female. So 25 percent seemed 
like an enormous number!

Sharon Lowenheim GEE81 WG81, New York, NY

I read the Fall/Winter issue of Wharton 
Magazine with a mixture of pride and 
amazement. Pride in being a graduate  
of such a great school, and amazement at 

the progress the school has made since my 
graduation. My class had at least one woman 
as a member, someone I never met or had  
a class with.  While the technology and  
facility changes are very impressive, the  
social changes and increase in female rep-
resentation are true milestones. Hopefully, 
this generation of leaders will continue and 
expand on the Wharton impact.

Kent Weber WG61, St. Augustine, FL
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editor’s letter

A t first glance, a cover story about bias in media might not seem very “Wharton.” But the 
research of operations, information, and decisions professor Duncan Watts, who’s also a 
Penn Integrates Knowledge faculty member, with affiliations across the university, is all 
about data—specifically, building a massive database to examine how our news is being 

skewed. That’s squarely in the School’s wheelhouse, and Watts’s work with the new Penn Media 
Accountability Project is so compelling that real estate titan Richard Mack W89 was inspired 
to join his analytics crusade. Read about PennMAP’s noble, urgent, and daunting mission to fix 
journalism on page 42.

Smokey Joe’s might also appear out of place in this magazine, but leave it to Jackie Reses W92 to 
view her favorite campus watering hole through a Wharton lens on page 60. Inspired by Self-Made 
Boss, her new book of interviews with dozens of small business owners, she chats with the man 
behind “Smokes” to learn the success secrets of this three-generation family pub—wisdom that 
applies to businesses big and small (and non-alcoholic). A more natural subject is the global supply 
chain, which shows little hope of returning to the efficiency of yore. Beginning on page 18, alumni 
share their pandemic horror stories while professors offer their thoughts on what’s ahead and how 
to prepare for when—not if—the next disruption strikes. —Richard Rys, editor

Lifelong Payoff

W hat I received in the 1950s as an 
undergraduate continues to serve  
me well. Credit is due to influences 

such as professors Solomon “Sunny Sol” 
Huebner and Henry Abraham and Dean 
Russell Palmer. Still active at nearly 90!  
[“The Globe-Spanning, Career-Shaping,  
Life-Altering, Ever-Growing Wharton 
Alumni Network,” Fall/Winter 2021]
Walter Zweifler W58 via LinkedIn, South Orange, NJ

Look at Us Now

W hat a fantastic evolution from when  
we started the Agribusiness Club—
from Follies punch line to the  

cool kids [“From Farm to Fork,” Fall/Winter 
2021]. Melissa Tovin G22 WG22, Lisa Li 
WG22, and Caroline Zhang WG22, keep  
up the good work! 
Michael Pareles G16 WG16 via LinkedIn, Singapore

the inbox
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Madefor
Ever wonder what your best self 
looks like? Madefor co-founders 
Patrick Dossett WG14 and Blake 
Mycoskie use neuroscience and 
proven principles of psychology to help establish 
meaningful, lasting change in people’s lives. 
Grounded in a deep understanding of the brain’s 
physiology, the Madefor step-by-step program 
provides the tools to understand how establishing 
small, intentional goals leads to healthier behavior 
and overall wellness. The program is built to 
unlock one’s unique potential and true purpose, 
with a focus on learning to anticipate challenges 
and discovering how to thrive.

• Brain Leap 
Technologies
Attention is 
trainable—so 
says Jeff Coleman 
W94 and his wife, 
Leanne Chukoskie 
C94, who are 
using gaze-driven 
video games to 

help children improve their foundational 
attention skills. Inspired by Chukoskie’s 
research at UC San Diego, BrainLeap 
Technologies has developed the “Attention 
Arcade,” a gaming platform that uses an 
eye tracker to control the on-screen action. 
Built on the premise that eyes and attention 
move in tandem, the Arcade improves and 
strengthens focus for children with ADHD—
outcomes backed by two scientific studies 
and the company’s refund pledge if a child 
doesn’t see measurable results.

In developing their line of footwear insoles, Libie 
Motchan WG21 and Daniel Nelson WG21 faced an age-
old problem: How do you make a boring product cool? 

Their solution is to take aim at foot problems that plague people of 
all ages, whether due to work, sports, or squeezing into fashionable 
but often painful dress shoes. Fulton’s insoles are designed to give 
customized arch support that enhances body alignment and helps 
ease pain and prevent injury. They’re also made from sustainable 
materials like cork and vegan leather, so customers can feel good about 
more than just their feet.  

“Sustainability, meet 
style.” That simple slogan
encapsulates the mission 

of Eddi, the luxury homeware and 
soap brand launched by Wharton 
duo Sarah Pura WG13 and Jamison 
Pereira WG16 in 2020. Customers can 
eliminate plastic waste by recycling 
Eddi’s aluminum hand soap bottles, 
replenishing their soap stock with the 
brand’s own all-natural products. All 
fragrances (from wood smoke and 
amber aromas to salt air scents) are 
created with essential oils and a coconut 
base, to avoid harmful synthetics. The 
company is also putting money where 
its mission is: Eddi is a member of 1% 
for the Planet (dedicating one percent of 
all sales to environmental causes) and is 
pursuing a B Corp certification.

Mocktail Club founder Pauline Idogho 
WG10 aims to capture the palates of
social drinkers seeking non-alcoholic 

options. For her line of globally inspired ready-to-drink 
mocktails, Idogho has assembled a collection of bold, 
innovative drinks served with a twist: healthy ingredients 
flowing with fruit-forward flavors that maintain the 
complexity of traditional adult beverages. Mocktail Club 
concocts drinks for any occasion—from parties to brunches 
to baby showers—and donates a percentage of sales to 
providing access to clean water in underdeveloped nations.

• iClima Earth
iClima Earth’s objective as a fintech 
firm is clear: to help decarbonize the 
planet by steering investor money into 
greener companies. To achieve this goal, 
iClima founders Shaila Khan Leekha 
WG04, Gabriela Herculano WG02, 
and Steve Berry W76 are shifting the 
conversation away from reducing carbon 
emissions and toward avoiding them in 
the first place. Using its own metric of 
“potential avoided emissions,” iClima 
team members have done extensive 
research to identify companies with the 
greatest impact. From that research, 
they’ve established two financial indexes 
of sustainable companies and, in turn, 
launched exchange-traded funds 
tracking those indexes as climate-friendly 
investment options.

Eddi

Fulton

Mocktail Club
Self-described as a “love letter to 
Southeast Asia,” Dia seeks to share 
artisanal brands inspired by the region 

with consumers around the world. Started 
during the pandemic by three Malaysian 
friends—Kylie Francis WG18, Alia Farouk, 
and Aisha Hassan—the venture curates the 
products it promotes on its website and tells 
the stories behind them. In addition to serving 
as a marketplace for everything from clothing 
to jewelry to art, Dia promotes the richness of 
Southeast Asian culture and craft.

news  /  watchlist

Dia

• Kasa
Looking for another way 
to find the perfect stay? 
Characterized by Forbes as  
“a more formal Airbnb,” 
Kasa was founded in 2016  
by Roman Pedan ENG10 
W10 to help travelers locate 
reliable short-term bookings. 
The startup’s differentiator: 
The company has amassed 
its own portfolio of 
apartments and hotel rooms, 
meaning Kasa—rather 
than individual owners—
styles each space, provides 
amenities, and handles 
check-ins and departures. 
The company operates at 
some 60 locations across 
more than 40 U.S. cities and 
even has spots in Tokyo.
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Patrick Dossett WG14
Daniel Nelson WG21 and Libie Motchan WG21 

Kylie Francis WG18, Aisha Hassan, and Alia Farouk
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news  /  indicators

�

A $125 million 
gift from Leonard 
A. Lauder W54 
has created a 
first-of-its-
kind tuition-free 
Penn program 
to recruit and 
prepare nurses 
to work in 
underserved 
communities.

As part of 
the Wharton 
Global Youth 
Program and in 
collaboration 
with the 
National 
Education Equity 
Lab, Wharton 
began offering a 
10-week course 
on personal 

Speakers at 
commencement 
this May include 
Scott Mills 
W90 of BET 
(undergraduate) 
and Alex Gorsky 
WG96 of Johnson 
& Johnson (MBA). 

Penn welcomes 
new president 
M. Elizabeth 
Magill from the 
University of 
Virginia. She 
begins in July, 
succeeding Amy 
Gutmann, who 
served in that 
role since 
2004.

Ticker

The rewards of a Wharton 
degree continue to rise.  
Here are stats on the MBA  
class of 2015. 

FOUR
MBA Reunions in 2022: MBA Reunion 
Weekend (May 13–14), One-Year MBA 
Reunion Weekend (May 20–22), MBA 
for Executives San Francisco Reunion 
and 20th Anniversary Gala (October 
8), and MBA Reunion Reimagined and 
MBA for Executives Philadelphia Re-
union (November 5)

55 
Countries represented by MBA  
Reunion registrants in 2019

2,484
Registrants for the last in-person MBA 
Reunion Weekend in 2019

$5,649,526
Raised in a year by 2,562 donors from 
classes that attended the 2019 MBA 
Reunion Weekend—a record Reunion 
fundraising amount

327
Alumni who participated in Reunion 
committees last year

3,500+
Registrants for Wharton Reunion@
Home events in 2020 and 2021

FIFTY-FIVE
Events and sessions typically held over 
a two-day MBA Reunion Weekend

FIFTY-FOUR
Faculty, staff, and alumni speakers at 
last year’s Reunion@Home events

FORTY-FIVE
Years after graduation that graduates 
become emeritus alumni and are invited 
back to Reunion annually

2014
The first Reunion that also included 
one-year alumni

The rewards of a Wharton 
degree continue to rise.  
Here are stats on the MBA  
class of 2015. 

Back  
In a  
Big Way
Making up for time spent apart, 
Wharton MBA Reunions have 
returned to an in-person format 
this year—and are pulling out 
all the stops. Upcoming events 
are giving classmates from 
nearly three dozen graduation 
years chances to reunite, learn 
from Wharton faculty, and 
make new memories together.

Illustrations by Mark Nerys

180
Approximate hours of programming 
across this year’s Reunions

33
MBA classes represented at this year’s 
Reunions

35
Locations where events take place,  
including on-campus venues  
and off-campus spots such as dinner 
ballrooms

To learn more about this year's 
Reunions, visit alumni.wharton.
upenn.edu/reunion.

L E A R N  M O R E  A T 
ALUMNI.WHARTON.UPENN.EDU/REUNION

Don’t miss  
Wharton MBA Reunion!

Catch up with your classmates and other Wharton alumni.

Tap into the powerful Wharton network and make new connections.

Enjoy dynamic educational programming featuring renowned Wharton faculty.

MBA alumni with  
class years ending 
in 2 and 7, and the 
Emeritus Society 
 
Registration Opens
February 2, 2022

WG’20 and WG’21  
Reunion and  
Commencement  
Celebrations
 
Registration Opens 
March 1, 2022

All Wharton alumni and 
Wharton San Francisco 
students are invited to 
the Gala. WEMBA West 
alumni will celebrate 
their Reunion.

Registration Opens 
July 13, 2022

Full-time MBA  
alumni with class years 
ending in 0, 1, 5, and 6, 
the Class of 2019, and 
WEMBA East alumni 
 
Registration Opens 
June 8, 2022

FY22_Reunion_Ad_Spring_FINAL.indd   1FY22_Reunion_Ad_Spring_FINAL.indd   1 3/22/22   1:56 PM3/22/22   1:56 PM

finance to 
disadvantaged 
high-school 
students last 
fall.

https://alumni.wharton.upenn.edu/reunion/
https://alumni.wharton.upenn.edu/reunion/


news  /  regions

Last fall, 
Wharton became 
the first Ivy 
League school to 
accept tuition 
payments in 
cryptocurrency, 
specifically for 
a new six-week 
online program 
on blockchain.

Judd B. Kessler 
has been named 
the inaugural 
Howard Marks En-
dowed Professor. 
The professor-
ship, funded by 
Howard S. Marks 
W67, is dedicated 
to Wharton 
faculty in the 
field of  

Ameet Mallik 
WG00 has 
established 
the first MBA 
fellowship to 
broadly support 
candidates 
from any of 
the recognized 
HBCUs.

The Cypher 
Accelerator, 
which launches 
blockchain and 
cryptocurrency 
companies through 
the Stevens Cen-
ter for Innova-
tion in Finance, 
debuted its first 
cohort of start-
ups in February.

Top marks: 
Wharton earned 
number one 
spots for both 
undergraduate 
and MBA programs 
from U.S. News 
& World Report 
in its latest 
rankings.

The Kim Korean 
Studies Fund 
at the Lauder 
Institute is 
among the 
initiatives 
launched by 
a $25 million 
gift from James 
Joo-Jin Kim 
W59 G61 GR63, 
Agnes Kim, and 

Raveen 
Kariyawasam 
W21 ENG22 was 
awarded a Rhodes 
Scholarship, 
one of two Penn 
students to be 
so honored last 
fall. 

The LGBTQ-
focused Wharton 
Alliance held its 
annual Diversity 
Case Competition 
in February. 
This year’s 
theme: solving 
problems related 
to sustainability 
and Indigenous 
issues.

Wharton’s 
Global Impact

Innovate to Improve
London, UK
A virtual collaboration between the Wharton clubs of 
the U.K., Greece, and Geneva brought together Penn 
alumni in February to discuss environmental and so-
cial issues—specifically, the roles of public and private 
organizations in tackling those problems. Speakers at 
the event included Marisa Drew WG92, chief sustain-
ability officer of Credit Suisse, and Bernd Wendeln 
WG04, chairman of impact investor WEGA.

Supply Chain Studies
Mexico City, Mexico
As part of a slate of Global Modular 
Courses offered by Wharton this 
spring, students traveled to Mexico in 
March with operations, information, 
and decisions professor Santiago 
Gallino for a course on supply chain 
management. The five-day experi-
ence included two chances to meet 
with Wharton alumni at evening re-
ceptions in Mexico City and Monter-
rey. (For alumni and faculty insights 
into the supply chain, see page 18.)

Getting Down to Business
Paris, France
What are the most important skills business schools 
should be teaching today? The Wharton Club of 
France, in partnership with the INSEAD Alumni 
Association France, tackled this question and more 
during an online conversation on the future of  
business education. Participants at the December 
event also touched on topics such as the pressing  
issues tomorrow’s leaders will need to confront. 
Panelists included Serguei Netessine, senior 
vice dean for innovation and global initiatives 
at Wharton, and business executive and former 
Geneva club president Jacqueline Curzon WG93.

Game on!  
Wharton Inter-
active — which 
draws on games, 
sims, and peda-
gogical research 
to transform ed-
ucation — is now 
live, for educa-
tors, learners, 
and researchers. �

Asian Celebration
Kuala Lumpur, 
Malaysia
Dia is a new online 
marketplace started by 
Malaysian friends Kylie 
Francis WG18, Alia Fa-
rouk, and Aisha Hassan 
to promote Southeast 
Asian artisanal brands 
and culture. For more on 
their startup and other 
alumni-founded busi-
nesses, see the Watchlist 
on page 8.

At the Helm
Phoenix, USA
Even in less challenging 
times, leading the fifth larg-
est city in the U.S. would be 
no small feat. Phoenix May-
or Kate Gallego WG12 joined 
the Penn and Wharton Club 
of Arizona in February for 
an in-person event at which 
she spoke with fellow alum-
ni about the city’s pandemic 
response and economic 
resilience.

Paying It Forward
Vaito’omuli, Samoa
Informed partly by his own Peace Corps 
experience in Samoa, F. Chapman Taylor 
WG88 has created the Taylor Family MBA 
Fellowship at Wharton for students who have 
volunteered in the Peace Corps or have simi-
lar public-service backgrounds. Learn more 
about Taylor and the fellowship on page 57.

behavioral 
economics and 
behavioral 
investing.

the James and 
Agnes Kim Family 
Foundation.

Judith 
Bollinger WG81 
and Michael 
Kowalski W74 
were honored 
for their Penn 
leadership at 
the 86th annual 
Alumni Award of 
Merit gala, held 
virtually in 
November.
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Back on the Road
San Francisco, USA
All-alumni events have returned to cities across the 
globe with the kickoff of the Wharton Impact Tour. 
The inaugural event this March featured Dean Erika 
James and operations, information, and decisions 
professor Kartik Hosanagar on the West Coast 
in a conversation about how business leaders can 
leverage creative communities and technological 
advancements to spur innovation. Dean James will 
also attend Impact Tour events with Penn Integrates 
Knowledge professor Michael Platt this May in New 
York and with management professor Witold Henisz 
this June in London.











years tracked a growing customer pref-
erence for cans over bottles. Now, that 
demand grew exponentially in the space 
of a few weeks. “The pandemic acceler-
ated existing trends. It was like 10 years 
in one year,” Kress says. “We were short 
on cans and at the mercy of our suppli-
ers’ availability.” 

Marshall Fisher, the UPS Professor 
and a professor of operations, informa-
tion, and decisions at Wharton, notes 
that years of supply chain optimization 
led many companies to rely on sole sourc-
ing. “The biggest line of defense is dual 
sourcing, having two suppliers,” he says. 
The process of finding and qualifying  
a secondary supplier can be time- 
consuming and expensive. But Fisher 
recalls an anecdote about an electronics 
company that had factories in China and 
Mexico and shifted production between 
them at different points during the pan-
demic. “It’s a perfect example of fighting 
COVID with two points of supply,” he 
says. “Problems happen, but not every-
where all the time, at the same time.” 

At AB InBev, Kress says, the pan-
demic pressure led to greater collabo-
ration between different spheres of the 
company as it searched the world for 
new can suppliers. Other problems sur-
faced, however: absenteeism in factories; 
a shortage of truck drivers. When a 2021 
winter storm in Texas crippled much 
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of the state’s power grid and claimed at 
least 246 lives, a critical AB InBev man-
ufacturing plant in Houston closed for 
a week. “There are very few quarterly 
reports that don’t talk about the supply 
chain now,” Kress says. “The CEO is 
speaking supply chain language. You 
can’t not talk about it anymore.”  

Phi ladelphia-based Aramark 
Corp. found itself in a unique position 
during the pandemic’s first wave. Chip 
McIntyre WG00, a senior vice presi-
dent of strategic sourcing, and Autumn 
Bayles WG00, a senior vice president 
of global supply chain, recall that the 
food services and facilities management 
company had a sudden glut of perishable 
inventory at a time when supermarkets 
had trouble obtaining paper products, 
cleaning supplies, and meat. “It was like 
a super case study on Supply Chain 101,” 
Bayles says. Aramark funneled some of 
its excess inventory to retailers and tried 
to keep pace with a nationwide need for 
school meals to be prepackaged and 
available for weekly pickups. “The deci-
sion making within the supply chain has 
sped up,” McIntyre says. “Things that 
may have taken two to three weeks to 
consider, because the supply chain was 
so efficient, now have to be decided in 
two or three hours.” 

Not all companies found an easy path 
to overcoming their supply chain short-
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ages. For much of the pandemic’s first 
two years, Bibi Takou WG12 served as 
a director of strategy at Cummins Inc., 
an Indiana-based engine manufacturer. 
Some of the largest truck manufactur-
ers in the country—Paccar, Navistar, 
Daimler—run on Cummins’s engines. 
Or at least, they did, before the now- 
infamous global shortage of semicon-
ductor chips arose. Many automakers, 
fearing a steep recession in the pan-
demic’s early days, curtailed orders 
of microchips, which are an essential 
engine component. Those suppliers, in 
turn, found a more lucrative alternative, 
producing chips for pricey electronics—
smartphones, computers, televisions, 
appliances—that Americans began 
upgrading with gusto.

“We had to go back to our custom-
ers and say, ‘We can give you engines, 
but without chips and sensors,’” Takou 
recalls. Thousands of cars and trucks sat 
idle on lots in the Midwest, a silent testa-
ment to the enormity of the supply chain 
breakdown. “There are so few of them,” 
Takou says of international microchip 
suppliers. “It’s not like you have a lot of 
parallel supply options. You are liter-
ally depending on one or two or three 
manufacturers.” 

Executives from General Motors and 
Ford predicted that microchip shortages 
would ease later this year. The optimism 
was badly needed; in 2021, the auto 
industry lost production on more than 
seven million cars and trucks, costing 
more than $200 billion in lost revenue. 
But some international chip suppliers 
insisted that the shortage would con-
tinue beyond 2022. Little wonder, then, 
that the Biden administration in January 
touted a plan for Intel to spend up to 
$100 billion to build what could become 
the world’s largest semiconductor man-
ufacturing factory, in Ohio. A month 
later, the U.S. House passed the America 
COMPETES Act—providing $52 billion 
to boost domestic chip manufacturing—

as part of a larger legislative effort to 
address supply chain woes. 

 “I think there will always be disrup-
tions to the supply chain,” says Takou, 
who now works as a supply chain strat-
egy director at Johnson & Johnson. 
“These natural disasters always happen, 
whether it’s a pandemic or some sort of 
environmental crisis or even a man-
made crisis. What shocks people is how 
bad it can be.” 

IV.
AT SOME POINT in the not-too-distant 
future, COVID-19 will settle into an 
endemic state in which outbreaks no 
longer paralyze cities and countries for 
months at a stretch. But that doesn’t 
mean supply chain experts will finally 
be able to exhale. Climate change is 
worsening, and any number of man-
made calamities—including military 
confrontations, like Russia’s invasion of 
Ukraine in February—will almost cer-
tainly cause more disruptions.   

None of this is news to Dayna Bender. 
In November, Life Fitness attempted to 
circumvent the backlog at the Port of Los 
Angeles by routing a rail shipment of 
material through Vancouver on the way 
to a factory in Minnesota. It was a nim-
ble move on the company’s part, but it, 
too, ended with Murphy’s Law frustra-
tion: A record-breaking storm dumped 
more than 10 inches of rain across 
British Columbia in just 24 hours, caus-
ing widespread flooding and $2 billion 
worth of damage. “The trains couldn’t 
run, and the parts were delayed,” Bender 
says. “When people say it’s too costly to 
address climate change, well, we had to 
pay the cost of those containers not com-
ing in on time.” 

Since 1980, the U.S. has recorded 310 
weather disasters causing more than 
$1 billion apiece in damages. Twenty 
occurred last year alone, according to 
the National Oceanic and Atmospheric 
Administration. Barley production in 
the U.S. fell in 2021 to the lowest levels 
in a century because of droughts in the 
Northwest and Midwest. “It’s important 
to remember that beer is an agricultural 
product,” Michael Kress says, adding 
that AB InBev made major investments 
in sustainability over the past decade 
aimed at reducing its carbon footprint 
and mitigating some of the effects of 
global warming on crop growth. “It’s not 
like we just realized recently that climate 
change will impact our business,” he 
says. “We have been working across our 
entire value chain to drive initiatives like 
smart agriculture and water steward-
ship to ensure our supply chain is pre-
pared for a more volatile environment.”

Still, Allon worries that companies 
and policymakers will become com-
placent once the pandemic disruptions 
subside. “Climate change is a little bit 
like supply chain resiliency. It’s a topic 
people like to talk about, but no one likes 
to bear the cost now for a future that’s 
more stable,” he says. He argues that 
firms should commit to fully assess-
ing the risks of their individual supply 
chains and build extensive mitigation 
plans. Some will explore dual sourcing 
or near-shoring, while governments 
might seek supply agreements with their 
allies. “But I’m not seeing many encour-
aging signs,” he says. “The reality is that 
most firms have a very short memory. In 
2022, every CEO will have ‘supply chain’ 
as a top three concern. In 2023, it’ll long 
be forgotten.”

Of the 400 U.S. and European exec-
utives who participated in a GEP study 
titled “Cost of Supply Chain Disruption,” 
a majority said that supply chain resil-

           ‘SUPPLY 
CHAIN'

iency and redundancy are now more 
important than efficiency and predicted 
companies would make significant 
changes within the next five years to 
maintain their supply chains. “Before, 
our job always was to optimize and 
make things more efficient,” says Chip 
McIntyre. “We could say, ‘How do we 
get another percent out of this part of 
the supply chain?’ You would work on 
that and think it through. Now, it’s like, 
okay, we need supply assurance. How do 
we make sure we actually have supply 
coming?”

Fisher suggests that companies 
explore having a month’s worth of extra 
inventory as one hedge against future 
disruptions but notes that it’s difficult 
to accurately predict crises. As proof, 
he cites the devastatingly quick spread 
of the Omicron variant, which threat-
ened to unravel several years’ worth of 
pandemic progress. “We tend to think of 
supply chain disruptions as major, cata-
clysmic things, like COVID or war,” he 
says. “But there’s always a steady drum-
beat of things going wrong.” 

The pandemic supply chain crisis, 
though, felt like a glimpse into a future 
no one wants to reckon with, a time when 
our instant-gratification economy—tap 
your thumb against your phone and 
have the product on your doorstep a 
day later—faces more permanent inter-
ruptions and shortfalls. One of the few 
comforts of pandemic life, after all, has 
been a general hope that our shared 
discomfort will be temporary—that we 
haven’t crossed a one-way bridge into a 
new and more challenging world. “You 
can put anything on paper,” Kress says. 
“But actually preparing for different sce-
narios is quite difficult.”  

David Gambacorta is an investigative 
reporter at the Philadelphia Inquirer and 
a freelance writer.

AS A TOP THREE CONCERN,” 
SAYS PROFESSOR GAD ALLON. 

     “IN 2023, IT’LL LONG 
		              BE FORGOTTEN.”

IN 2022, EVERY CEO WILL HAVE “



https://alumni.wharton.upenn.edu/resources/lifelonglearning/




https://www.harpercollinsleadership.com/9781400230877/decide-and-conquer/
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On Your (Not So) 
Best Behavior
How governments and businesses account for 
the suboptimal choices people often make

ideas  /  syllabus

 “The ‘Tax Aversion’ Effect 
Is Real and Can Sway Our 
Opinion on Anything” 
Speaking of taxes, this piece 
published by The Conver-
sation describes the lengths 
people will go to in avoiding 
them—for example, prefer-
ring to live in high-cost coun-
tries with low taxes rather 
than low-cost countries with 
high taxes even when the net 
cost is the same. Politicians, 
according to the piece, lever-
age this aversion by naming 
their own policies “subsidies” 
or “duties” but their oppo-
nents’ policies  “taxes.”

 “Why It’s So Hard to Put
 ‘Future You’ Ahead of
 ‘Present You’”
This edition of the Smart-
er Living newsletter from 
the New York Times explores 
why we have trouble making 
choices in the present that set 
us up for long-term success. 
The explanation is present 
bias, or our preference for 
smaller rewards now over 
larger rewards later. “It’s 
very hard to avoid this ten-
dency,” says Kessler. It also 
affects some of our most 
important decisions, from 
choosing to exercise to build-
ing up our savings.

 “Is It Time to Regulate So-
cial Media Influencers?”
When should the govern-
ment intervene in an emerg-
ing industry? Citing a video 

by beauty vlogger Marlena 
Stell about the unglamor-
ous aspects of working 
with inf luencers, this 
New York magazine In-
telligencer article puts 

questionable practic-
es employed by 

some of these 
social media 
users under 
the  micro-
scope. Take, 
for example, 

W
e ’ v e  a l l 
experienced 
the  shor t-
term relief, 
a n d  l o n g-
term agony, 

of procrastination, a human 
tendency that epitomizes the 
sometimes poor (yet all too 
relatable) decision making 
at the center of behavioral 
economics. In his course 
Behavioral Economics, Mar-
kets, and Public Policy, Judd 
Kessler, the Howard Marks 
associate professor at Whar-
ton, introduces undergradu-
ate and MBA students to the 
field and its wide-reaching 
relevance. 
   In addition to exploring 
how principles of behavior-
al economics can be applied 
to business, Kessler takes 
a deep dive into the sub-
ject’s significance for policy- 
makers. “To what extent,” 
he asks, “does the fact that 
we aren’t perfectly rational,  
optimizing individuals lead 
the government to poten-
tially step in with regulation, 
taxation, or other policies?” 
Recommended readings from 

some inf luencers’ efforts 
to deceptively inflate their 
followings with bots, or 
their failure to disclose paid 
sponsorships to real follow-
ers. “There’s a lot of differ-
ent places where regulation 
can help the industry,” says 
Kessler, who asks students 
to identify those areas and 
evaluate potential policies.

 “Vaccination Rate Jumps 
in Cal ifornia After 
Tougher Inoculation 
Law”
Vaccines were a hot top-
ic even before COVID-19  
arrived on the scene. Kessler 
uses this 2017 article from 
the Los Angeles Times, which 
details California’s vacci-
nation efforts following a 
measles outbreak, to discuss 
government mandates.“We 
talk through when a  
mandate might be appropri-
ate,” says Kessler. “In this 
specific example, where 
they’re trying to restore herd 
immunity, if—without the 
mandate—enough people 
remain unvaccinated that 
they start having measles 
outbreaks again, the wel-
fare benefits of the mandate 
might outweigh other costs.”

 “How Rubber Chickens 
and Wind-Up Teeth Can 
Motivate Workers”
 “Recognition is the secret 
weapon to a business,” says 
David Novak, former CEO 
of Pizza Hut owner Yum! 
Brands, in this CNN Busi-
ness piece. Novak shares 
his highly effective—albeit 
unconventional—method of 
acknowledging good work 
with knickknacks and small 
cash bonuses. “Novak is an 
example of a manager who, 
through his intuition and 
experience, figured out a set 
of highly motivating tactics 
that cost the firm very little,” 
says Kessler. �

the course offer real-world  
examples of how behavioral 
insights can affect everything 
from your commute to your 
well-being to how well you 
perform at work.

 “Lessons on Road Conges-
tion from Oregon, Singa-
pore, and London”
Kessler uses this Financial 
Times article to introduce the 
concept of externalities, or 
the side effects that some-
one’s actions may have on 
others. In the case of travel, 
traffic may be an externality 
caused by people’s driving 
decisions. “If I’m driving on 
a road during rush hour, I 
could be contributing to con-
gestion and slowing down 
everyone else’s ride,” says 
Kessler. “That is an externali-
ty that most people don’t take 
into account when deciding 
whether to drive.” The arti-
cle explores taxes and other 
charges governments employ 
to reduce traffic jams.

Marlena Stell, David Novak, Judd Kessler
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Meeting the range 
of needs within each 
customer requires big 
data, says professor 
Kartik Hosanagar.

I
t’s no longer enough for companies to ca-
ter to the needs of many different customers. 
If businesses really want to build loyalty and 
lasting value, they must figure out the different 
needs within a single customer.

That’s the advice from Wharton marketing 
professor Eric Bradlow, who encouraged firms to 
think beyond the old-school definition of custom-
er lifetime value (CLV)—a metric that captures the 
worth of the entire relationship between firm and 
consumer. Moderating a workshop last fall present-
ed by Wharton Customer Analytics and Teradata, 
he said the modern definition of CLV includes how 
a single customer’s needs change over time. The 
workshop, titled “Analytics in Action: It’s Still All 
About the Customer,” featured industry experts 
and Wharton faculty offering insights  into how 
companies can become more customer-centered.

Bradlow himself is an example of a customer 
with many needs: He’s a professor, radio host, busi-
ness partner, husband, father, and sports fan. What 
he’s looking for as a consumer depends on which 
role he’s filling. “I thought for the first 20 years of my 
career that understanding heterogeneity [among 
customers] was enough,” he said. “What about the 
concept that there isn’t just one me?”

Customizing at Scale
Reacting to the range of needs within each custom-
er is a big challenge that needs big data, according 
to Kartik Hosanagar, Wharton professor of oper-
ations, information, and decisions. He encouraged 
firms to harness algorithms that can analyze cus-
tomer preferences and provide a unique experience 

that addresses all the hats an individual wears.
Hosanagar, who is also faculty co-lead of Whar-

ton’s Artificial Intelligence for Business, said Am-
azon, Netflix, and YouTube have mastered this 
technology and are showing how machine learning 
helps keep customers engaged. “We’ve all experi-
enced this,” he said. “We go to watch one video on 
YouTube, and before you know it, you’ve lost a cou-
ple of hours.”

Hosanagar cautioned about pitfalls associated 
with automation, such as privacy concerns. “No 
doubt, there’s tons of risk,” he said. “It’s all about 
having a governance structure in place while you’re 
embracing all of the upside and the potential.”

Making a Change
Bradlow said it’s hard for companies to shift their 
old ways of thinking about customers, so he asked 
Wharton professor Katy Milkman, who co-directs 
Penn's Behavior Change for Good Initiative, for 
some insight.

According to Milkman, marketers can apply 
lessons from behavioral science to customers, who 
often see their life stages as book chapters. From 
college to retirement, each chapter is a chance to 
start anew. This viewpoint, called the “fresh-start 
effect,” is what drives consumers to make New 
Year’s resolutions and other commitments that 
companies can capitalize on.

Milkman offered one important caveat for com-
panies pursuing a more modern customer-centric 
approach: There is no one-size-fits-all solution. “It 
really depends on the context,” she said, “and what 
the barriers are to change.”  �

One Person, 
Many Needs 
A new way to think about fostering 
customer relationships

https://www.ft.com/content/1c4287a2-c55f-11e7-b30e-a7c1c7c13aab
https://theconversation.com/the-tax-aversion-effect-is-real-and-can-sway-our-opinion-on-anything-58830
https://www.nytimes.com/2018/09/10/smarter-living/why-its-so-hard-to-put-future-you-ahead-of-present-you.html#:~:text=At%20work%20is%20present%20bias,bad%20at%20saving%20for%20retirement.
https://nymag.com/intelligencer/2019/01/is-it-time-to-regulate-social-media-influencers.html
https://nymag.com/intelligencer/2019/01/is-it-time-to-regulate-social-media-influencers.html
https://www.latimes.com/local/lanow/la-me-ln-california-vaccination-20170412-story.html#:~:text=New%20data%20released%20Wednesday%20showed,also%20getting%20the%20measles%20vaccination.
https://www.cnn.com/2019/02/28/success/yum-novak-recognition-awards/index.html
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ists said pay is a hot topic because it’s directly linked 
to corporate values, at least in the eyes of customers 
and employees. “It ties back to the conversation of 
what you are trying to maximize,” said Brian Staf-
ford W98, chief executive officer of governance 
software provider Diligent Corporation. “Are you 
trying to maximize the value for your stakehold-
ers, or are you trying to maximize value for your 
shareholders?”

According to McDonnell, executive pay is sky-
rocketing based on pay-for-performance, but that 
doesn’t extend down to rank-and-file employees 
who also contribute to a company’s success. Re-
search has linked that disparity to harmful out-
comes within the company and society at large, 
including lower morale, reduced collaboration, un-
derinvestment in public goods, and higher crime 
rates. “It’s useful for boards to understand why pay 
inequity matters,” she said. “We do need to pay at-
tention to the broader social effects of having pay 
that is enjoyed by only the people at the very top.”

A More Equal Playing Field
Panelists at the third Beyond Business event in De-
cember homed in on the social aspect of ESG.

“The S, or the social factor, is really about peo-
ple,” said Wharton management professor Witold 
Henisz. Employees, supply chain partners, custom-
ers, and the larger community are all affected by the 
operations of a firm. “It’s really the salience of these 
different groups that’s going to drive the allocation 
of resources at the corporate level,” he said.

Joining Henisz and Dean James for the  
discussion—titled “Humanizing ESG: Why Diversity, 
Wage Inequality, and Workers’ Rights Deserve Our 
Attention”—were John Streur, president and CEO  
of Calvert Research and Management, and Andrew 
Plepler, global head of ESG for Bank of America.

In 2020, Bank of America responded to the 
civil unrest sparked by the police killings of 
George Floyd and Breonna Taylor by launching a 
five-year, $1.25 billion initiative to advance racial 
equality and economic opportunity. “I think for 
most companies, you’d be pretty tone-deaf if you 
didn’t absorb what we lived through in 2020—both 

through the pandemic and social-injustice issues 
we confronted,” Plepler said. “These issues are not 
separate from what we do all day. I think it was an 
awakening to examine all of that.”

As with other companies across the country, 
pressure at Bank of America didn’t just come from 
the outside. Plepler said the events also touched off 
conversations inside the company from employees 
who wanted Bank of America to do better. They de-
manded that the bank close its pay gap and improve 
its track record on diversity, equity, and inclusion 
(DEI). As a result, Bank of America raised its min-
imum wage to $21 an hour, kept health insurance 
premiums flat for the lowest-paid associates, and 
increased its diversity hires.

Creating a more equitable workplace isn’t just 
the right thing to do, Plepler said—it’s the practical 
thing to do: “When you talk about attracting and 
retaining the best people, you are not going to do it 
today if you don’t have a good answer to the ques-
tion” of how the company treats its workers.

Calvert Research and Management’s Streur 
made headlines in 2020 when he said that end-
ing racism was the responsibility of corporations. 
During the Beyond Business event, he said he 
stands by his remark: “The reason I made the state-
ment is that we think that racism and companies’ 
ineptitude in terms of dealing with DEI well is de-
stroying value for shareholders.” 

His investment firm gathers empirical evidence 
to build the business case for ESG. He said Amer-
ican demographics are shifting, so it’s imperative 
for companies to recruit more women and people 
of color. “We’re coming at it from a perspective of 
trying to improve value for shareholders while help-
ing companies solve this problem associated with 
their inability to create this attractive career path 
and workplace, particularly for mid-career employ-
ees,” Streur said.

Henisz is also making the business case for ESG 
through his research. His studies have linked social 
factors to risks for mining companies, infrastruc-
ture projects, and municipal finance. “Through-
out the body of my work, I’ve been finding ways 
of bringing data to bear to help make this business 
case and convince people that ESG isn’t about ide-
ology. It’s about economics,” he said.

Henisz believes that employee treatment will be-
come a paramount issue as the COVID-19 pandemic 
subsides. The pandemic exacerbated inequalities in 
health and safety for workers. Those same work-
ers are now ready to walk away from employers 
who haven’t been protecting and supporting them 
through one of the toughest times in recent history. 
“COVID has magnified a lot of stress felt by employ-
ees,” Henisz said. “I think workers are going to re-
member how they were treated by their employer in 
a time of crisis.”  �

“�ESG isn’t about 
ideology,” said 
professor Witold 
Henisz. “It’s about 
economics.”

$24.2
MILLION
Average pay for 
CEOs at the top 
350 firms in the 
U.S. in 2020, 
according to the 
Economic Policy 
Institute. That 
amount is 351 
times more than 
what the typical 
worker in the 
firms’ industries 
made.
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Supervisors are more effective at influencing organizational  
citizenship behavior early on—when there’s greater uncertainty 
about new standards—while peers are effective later. Surprisingly, 
peer-led change interfered with supervisor-led change when both  
happened early, likely because of mixed signals.

Supervisors need to know when to cede control to employees. “You 
have to give teams the chance to self-lead,” says Parke. “The more 
you’re mindful of that process—and make minor encouragements and 
adjustments if they fail to self-correct—over time, they’ll start to take 
ownership, and you won’t need to intervene as much.”

1 K E Y  D E F I N I T I O N

Organizational citizenship behavior: 
Actions that go above and beyond a  
worker’s defined tasks. 

The researchers identified seven 
organizational citizenship behaviors the 
plant wanted to amplify. Examples:

Workers were assigned to one of four 
groups, with the task of encouraging the 
behaviors led by different people in each:

3 T H E  F I N D I N G S

4 I M P L I C AT I O N S  F O R  M A N A G E R S

2 T H E  ST U DY

How to Transform Company Culture
Food Co., a pseudonym for a large U.S. food processing plant, had a problem it couldn’t solve alone:  
The plant’s employees did their jobs well, but beyond that, they didn’t seem to care much about looking 
out for each other. This observation led to a yearlong experiment in which researchers, including  
Wharton assistant management professor Michael Parke, studied ways to improve Food Co.’s culture. 
Their findings are detailed in the paper “Creating Organizational Citizens: How and When Supervisor- 
Versus Peer-Led Role Interventions Change Organizational Citizenship Behavior.”

Improving 
safety protocol

Being respectful

Taking initiative

GROUP 1: 
Supervisors

GROUP 2:  
Peers

GROUP 3:  
Supervisors  

& Peers

CONTROL 
GROUP:  

No 
Intervention

100%

https://psycnet.apa.org/record/2020-79080-001
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The debt-to-GDP ratio beyond which economic growth 
would be insufficient to generate the tax revenues required  
by the U.S. government to pay back its debt

Crossing this debt-to-GDP ratio would warrant tax increases to sta-
bilize the debt. The model for determining this threshold—which can 
be used by any government—was introduced in a paper by Wharton 
finance professor Tim Landvoigt, Patrick Shultz GRW23, Johns Hop-
kins University’s Vadim Elenev, and Columbia University’s Stijn Van 
Nieuwerburgh.

D ATA  I N T E R P R E T E D 

112%

T H O U G H T

“ �It’s not just individuals, but 
also laggard fund managers, 
who behave in a very high-risk 
fashion, because they’re trying 
to gamble for resurrection.”
A new study co-authored by Wharton finance professor Nikolai 
Roussanov goes against the notion that it’s only meme-stock 
investors and the like who drive up prices on risky stocks. 
Looking specifically at mutual funds, the research shows that 
underperforming funds tend to pursue high-risk bets and, in turn, 
help push stock prices disproportionately higher than what returns 
may justify. 

T H O U G H T

What’s Going 
To Happen to All 
Those Empty Office 
Buildings?
the broad shift to working from home during the pandemic may 
haunt the commercial real estate market for years to come, making it hard-
er to fill vacant office buildings that were once brimming with tenants. 
Wharton real estate professor Joseph Gyourko said it’s too early to predict 
exactly how the demand for office space will decline, because commercial 
leases generally last five to seven years. But it’s clear that when those leas-
es finally expire, the market won’t be the same.

“I strongly suspect what will result is a flight to quality,” he said during 
a Wharton Business Daily interview on SiriusXM channel 132. “Over the 
next few years, as tenants start to rethink space needs and their leases 
roll over, they’ll go into better buildings, and the [worse] buildings will 
be in trouble.”

Office vacancy rates increased significantly during the COVID-19 
pandemic, reaching a high of 17.2 percent in the second quarter of 2021, 
according to Statista. While many companies are calling workers back 
into the office this year, full occupancy is unlikely. “There will be huge 
variation, but I think people and families want the flexibility of at least a 
day [at home], and I think bosses are going to have to give it whether they 
like it or not,” Gyourko said.

Companies offering flexible work will need different office-space con-
figurations, so the best buildings will win. Older buildings with poor 
ventilation systems and a lack of amenities will struggle to recruit and 
retain tenants.

The larger effects of these changes will vary by location, Gyourko said. 
Big cities like Philadelphia, San Francisco, and New York should be able 
to withstand the shock because they can absorb the flight to better build-
ings. Cities that have strong job growth may also become more afford-

able as rents fall. It’s possible that 
building owners will convert office 
space into apartments and condos, 
providing more housing in places 
without enough and perhaps draw-
ing families and others who change 
the demographics of the city.

It is smaller and mid-sized cities 
that are already in decline that are of 
more concern, according to Gyourko. 
Their decline will be accelerated by 
the loss of revenue from unoccu-
pied office buildings. “Think about 
the Rust Belt,” he said. “It may not 
be viable to convert anything from 
office to residential. This could lead 
to a real downward spiral in weaker 
office markets that don’t have much 
natural growth to them.”

D ATA  I N T E R P R E T E D 

25% 
Decrease in female 
representation within 
applicant pools for 
startups advertising a flat 
organizational structure 
in job postings

This finding comes from a 
field experiment involving 
8,000 job candidates 
conducted by Wharton 
management professor 
Saerom (Ronnie) Lee 
and others—and runs 
contrary to the common 
belief that women prefer a 
flat organization because 
that structure would be 
more egalitarian than 
traditional hierarchies 
and provide a healthier 
work-life balance.

D ATA  I N T E R P R E T E D 

 1-3% 

THOUGHT

“�When different social media 
platforms moderate content, the 
most significant determinant is 
their bottom line.”
That’s according to Yi Liu GRW22 and Wharton marketing professors 
Pinar Yildirim and Z. John Zhang in a Knowledge@Wharton essay. 
Their new research shows that social media platforms that rely 
on advertising revenue are more likely to moderate content than 
subscription-based platforms. However, when subscription-based 
platforms do moderate content, they are more aggressive than their 
advertising-driven peers.

Learn more at knowledge.
wharton.upenn.edu

ideas  /  knowledge@wharton—data

Impact investors who 
report underperformance 
within their company 
portfolios in annual 
investor surveys 
conducted by the Global 
Impact Investing Network

Maoz (Michael) Brown, 
head of research at the 
Wharton Social Impact 
Initiative, joined WSII 
vice dean Katherine Klein 
on the initiative’s Dol-
lars and Change podcast 
to discuss research he 
conducted with Lauren 
Kaufmann C14 GRW22 
highlighting the challeng-
es of rigorously measur-
ing impact.

https://knowledge.wharton.upenn.edu/
https://knowledge.wharton.upenn.edu/article/challenge-measuring-impact-performance/
https://knowledge.wharton.upenn.edu/article/risk-shifting-underperforming-funds-distorts-stock-prices/
https://knowledge.wharton.upenn.edu/article/government-debt-warrant-higher-taxes/
https://knowledge.wharton.upenn.edu/article/social-media-firms-moderate-content/
https://knowledge.wharton.upenn.edu/article/why-startups-need-hierarchical-structure/
https://knowledge.wharton.upenn.edu/article/whats-going-to-happen-to-all-those-empty-office-buildings/
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“�Mistakes seem to 
account for almost  
all of the price 
variation,” says 
professor Sean Myers.

← 
Future Tense
Wharton research 
aims to help 
investors and 
managers avoid 
feeling like 
this trader, 
who’s reacting 
to a gut-
churning drop in 
the market on 
March 9, 2020.

W
hen prices of stocks and bonds 
diverge from their underlying fun-
damentals, as seen in the recent 
bull run, it’s because of errors in-
vestors make in their expectations 
of future cash flows or inflation. 

The price volatility isn’t due to changes in discount 
rates or how investors estimate future earnings to 
determine the present-day value of assets, accord-
ing to a new paper by Wharton assistant finance 
professor Sean Myers and University of Southern 
California finance and business economics profes-
sor Ricardo De la O.

Myers spoke with Knowledge@Wharton about 
the paper, titled “When Do Subjective Expecta-
tions Explain Asset Prices?,” and how its findings 
advance the debate on disconnects between prices 
and earnings.

Knowledge@Wharton:  What led you to do this 
research into cash flow expectations and asset 
prices, and what did you find?
Sean Myers: There’s a big question in finance, 
which is that prices both for stocks and bonds seem 
to move around much more than the fundamen-
tals of these assets. If you look at, say, earnings for 
the S&P 500 or dividends, these move around, but 
relatively little over time, whereas prices for those 
stocks are volatile. If the fundamentals of these 
assets are relatively stable, why are prices moving 
around so much?

Since the price is the discounted value of future 
fundamentals, there are only two possibilities. One, 
it’s all about the discount rate. The future fundamen-

tals have low volatility, so maybe the discount rates 
are moving and that’s why prices have such a high 
volatility. The second possibility is that perhaps peo-
ple make mistakes about future fundamentals. So 
even though the actual future fundamentals are quite 
stable, maybe people don’t believe they’re as stable. 
And maybe that’s what drives the price volatility.

These two possibilities imply very different 
things about what investors think about the future. 
If you look at the history of dividends and earnings 
and you use a statistical model, your expectations 
should continue to be fairly stable. If people’s expec-
tations are very volatile, that means there’s a discon-
nect where people disagree with what a statistician 
would predict for the future. Alternatively, perhaps 
people agree with the statistician, but their discount 
rates are very volatile. Typically, the latter story has 
been what people have focused on: We’ve assumed 
that people are good at forecasting fundamentals, 
so they should agree with the statistician, and then 
we’ve tried to understand the discount rates.

Our research shows that’s not the case. In fact, 
almost all of the price volatility seems to be about 
mistakes people make in their expectations of fu-
ture fundamentals. When we asked investors and 
professional analysts about their forecasts of future 
earnings and dividends, those were much more vol-
atile than a statistical model would imply.

Essentially, the cause of price volatility can only 
be either expectations of future fundamentals, or 
discount rates. Anything that changes in one of 
those two factors takes away from the other. In a 
boom, prices are very high. You can split that in-
crease in prices into two: Either people are more 
optimistic about future fundamentals, or they use 
very low discount rates.

We’re arguing in our paper that if you measure 
this optimism in booms and then pessimism [in 
periods of slump], it accounts for almost all of the 
price movement, so there’s almost nothing left to be 
explained by the discount rates. It’s a simple world 
where people have almost flat discount rates, and 
they price stocks just based on what they think 
about fundamentals. Interestingly, even institution-
al investors have pretty flat discount rates.

For bonds, we find a similar element where bond 
yields seem to be driven largely by expectations of 
inflation, which essentially is the fundamental for 
bonds rather than real interest-rate movements or 
discount-rate movements.

K@W: Whom did you survey? 
Myers: For stocks, we surveyed professional an-
alysts on their earnings forecasts. For bonds and 
inflation, we looked at the Survey of Professional 
Forecasters, a quarterly survey of macroeconomic 
forecasts, and the Federal Reserve’s Survey of Con-
sumer Finances.

Misreading the 
Tea Leaves
How errors in interpreting 
fundamentals drive stock price 
volatility

K@W: Where do we go from here? Will your 
findings lead investors and professional man-
agers to refine their models?
Myers: Yes, they’ll help refine models. But the big 
picture is about how we approach [investment mod-
eling] and what we learn from price movements. 
The old view assumed that people are very smart 
and they all know the statistical model for funda-
mentals. So whenever we saw prices moving, we 
thought that people must know something that we 
don’t. We argue in our paper that when our statisti-
cal model of how stocks should be priced is different 
from what we see in the world, this may largely be 
due to people making mistakes, rather than every-
body having good views about the fundamentals 
and us getting the discount rates wrong. The big 
theme of our paper is that a lot of stock and bond 
price movement seems to be because of mispricing 
rather than some time-varying risk.

Our paper is intended to help improve models by 
saying that people are making mistakes, and these 
mistakes are actually very big and seem to account 
for almost all of the price variation. To an academic 
audience, the message is essentially that we need to 
reduce our emphasis on these discount-rate models 
where we’ve been putting almost all our attention, 
and we need to instead shift our focus onto models 
of how people actually think about fundamentals.

K@W: Your paper is timely, given the recent 
bull run in the markets.
Myers:  In roughly the past 10 years, price- 
earnings ratios have been extremely high. A statis-
tical forecast is that this will eventually come back 
down to normal. We don’t know when, but when it 

does, there will be a long sequence of low returns for 
these stocks. The key question is, do all these inves-
tors know this, or are they just very bullish about 
how these firms will perform? Do they think they’re 
going to have great dividends and earnings and not 
think that prices will come down in the future?

Either dividends and earnings must skyrocket, 
and then these firms can still produce high returns, 
or the fact that prices have diverged so far from 
fundamentals means prices will eventually come 
down, which would be the story that these prices 
are incorrectly high [and that] people are making 
mistakes about the future.

K@W: How does your paper advance existing 
research on this subject?
Myers: The literature has a lot of theories on what 
could be happening. There’s the behavioral finance 
literature that says maybe people are making mis-
takes and that’s what’s causing all these unusual 
asset prices. The other theory is that people are ra-
tional, and they don’t make these kinds of mistakes, 
and instead they know some important risk that we 
don’t, and we need to figure this out.

This paper is essentially saying: Let’s go test this. 
When we ask people about their expectations, they 
seem to fall into the behavioral camp where their ex-
pectations are making these large, systematic errors 
that appear to drive most of the prices, rather than 
people giving us very accurate statistical forecasts 
where there must be some kind of risk factor that’s 
explaining the price movements. That is how we’re 
pushing this forward: Instead of having a theoreti-
cal debate, we can directly ask investors what they 
believe about the future.   �

https://papers.ssrn.com/sol3/papers.cfm?abstract_id=3867773


https://css.seas.upenn.edu/project/penn-map/








https://alumni.wharton.upenn.edu/giving-home-2021/gift-planning/




https://www.youtube.com/channel/UCD2xV_vKP-JzLus_KQWCJCw


F
r e sh  ou t  of  u n dergr a d , I 
had the opportunity to teach math 
to children in Samoa as a Peace 
Corps volunteer. While growing up, 
I had been instilled with a passion 
for social change by my father, a 
prominent pastor and nonprofit 
leader in the Washington, D.C., 

area. The Peace Corps was a natural next step for 
me, opening my eyes to new cultures and ways of 
empowering change.

On entering the Peace Corps, I’d aimed to 
pursue a career in education or the ministry. 
But after I returned to the States and taught for 
a few years, my love of numbers and interest 
in the business world drew me to Wharton. I 
had always had a knack for calculations and 
had previously studied physics and theology at 
Tulane. At Wharton, I realized that while I knew 
math, I didn’t know how to apply it in so many 
ways—from finance to operations management to 
game theory. My MBA experience proved crucial 
for learning foundational analytical skills that 
have since served me well in my career. Equally 
important are the close-knit connections I built 
thanks to the deeply interpersonal environment 
at Wharton.

I’ve spent most of my career since at Capital 
Group, an investment firm where I’ve been 
an analyst, a research director, and now an 
equity portfolio manager, always focused on 
the emerging markets. I’m a staunch believer 
that those who have done well for themselves 
have an obligation to give back. Beyond helping 
me professionally, my Wharton education has 
proven useful on boards for groups such as 
the National Peace Corps Association and For 
Love of Children, the support and advocacy 
organization my father led for 37 years.

Another way I’m paying it forward is through 
the new Taylor Family MBA Fellowship at 
Wharton, which will be awarded to students 
who have volunteered in the Peace Corps or have 
similar public-service backgrounds. Many people 
enter the Peace Corps for altruistic reasons and 
afterward want to further apply the skills they’ve 
gained. This fellowship is an avenue to achieve 
this by way of the Wharton community.

It’s no secret that Wall Street has benefited 
greatly from the skill of the School’s graduates. 
While the world of public service is increasingly 
benefiting today, there’s more we can do to bring 
Wharton fundamentals to groups outside of  
business—from schools to nonprofits to govern-
ment agencies. The Taylor Family MBA Fellowship 
is just one way we can move that needle further.  
—F. Chapman Taylor WG88 

people  /  pivot

Photograph by Ryan Donnell

LUCY PROVOST,  
Senior Associate Director,  
Corporate and Foundation Relations 
215-898-1615 
lprovost@wharton.upenn.edu

To learn more about the opportunities 
to partner with Wharton, contact:

Wharton and the 
Hearst Foundations 
are developing future 
sustainability leaders.

We are hoping that with summer internship 
stipends, more Wharton MBA students 
will be in a position to wed their passion 
for sustainability with impactful internship 
experiences. In turn, those summer work 
experiences could set students on a career 
trajectory that is fulfilling both personally  
and professionally and has positive 
implications for the environment and society.”

MITCH SCHERZER, WG’89
Board Member of the Hearst 
Foundations and Chief Financial 
Officer of Hearst

PARTNERSHIP.WHARTON.UPENN.EDU

THERE IS GROWING INTEREST among Wharton 

students in leveraging the power of business 

to combat the climate crisis. However, 

sustainability roles are often low-paid or unpaid 

compared to other positions and thus struggle 

to attract Wharton MBA talent. The Hearst 

Foundations’ generous gift will support rising 

second-year MBA students’ internships in 

sustainability, making it possible for students 

to explore this growing need for business. 

Students will gain vital hands-on experience to 

either pursue full-time sustainability roles or 

bring a sustainability lens to other positions.

FY22_CFR_Ad_Spring_v1.indd   1FY22_CFR_Ad_Spring_v1.indd   1 3/22/22   1:34 PM3/22/22   1:34 PM
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A Global Citizen  
Gives Back
A new MBA fellowship started by F. Chapman Taylor 
WG88 is helping students marry interests in public 
service with business principles.

https://recruiters-corp.wharton.upenn.edu/wharton-partnership/






https://www.amazon.com/Self-Made-Boss-Advice-Lessons-Business/dp/1264264097


64    wharton magazine    spring/summer 2022 spring/summer 2022   wharton magazine    65

nightclub, but we didn’t own the prop-
erty, so the landlord wanted more 
rent each year. After, like, 12 years, we 
decided we weren’t paying any more 
rent. So we looked for pubs in smaller 
towns near Philadelphia where peo-
ple can walk to them—West Chester, 
Phoenixville, and then Manayunk five 
years ago. They’re all called PJ Ryan’s, 
and we have Smokey’s on campus.

It sounds like you have a formula—this 
neighborhood niche. What’s the secret 
sauce for your success? 

It goes back to what I said—you have 
to have fun with what you do. And the 
customer has to have fun. We have dee-
jays, Quizzo, things that keep people 
mingling with each other. Because we’re 
not in the booze business. We’re not in 
the business of selling alcohol. We’re in 
the business of people meeting people.

That’s magic. How did you figure that 
out?

You went through it as a student. 
Smokey Joe’s is a mating ritual. People 
come in to meet other people. It’s as sim-
ple as that. They don’t come because our 
beers are any better. People come to meet 
people, to be around people. Especially 
young people. I wish I could take the 
iPhones and flush them down the toilet.

Let’s talk about the pandemic. What 
was the biggest challenge you’ve faced?

The uncertainty of everything was 

“PEOPLE THINK 
YOU OWN A BAR 

AND IT’S ALL FUN,” 
SAYS PAUL RYAN. 

“NO. YOU 
HAVE TO 
WORK.”
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Undergrad—70   MBA—73   MBA for Executives—90   PhD—91  Executive Education—92

 1  Di Cai WG13 participated in the 41st annual Seattle International Comedy Competition on November 11, vying against comedians from the 
U.S., Canada, the U.K., Europe, Australia, and Africa. Several WG13 alumni and their partners attended the event, including 2  Shash Mody, 3  
Sarah Mody, 4  Ai-Jung “Lily” Li, 5  Ian Martinez, 6  Michelle Martinez Saperstein, 7  Kevin Lam, and 8  Kiki Lam. 
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04 Miriam Diwan has joined 
private equity firm New State 
Capital Partners as head of 

investor relations.

09 M i ke  M i t c h e l l  w r i t e s : 
“My company, Pezzy Pets, 
has launched our line of  

planet-positive pet treats made 
from the hated, invasive Mexican 
devil fish. We’re a certified B Corp 
working to restore native fisher-
ies and boost incomes for artisanal 
fishermen in Mexico. My interest in 
this area began with my work with 
small-scale fisheries and aquacul-
ture as an undergraduate, after 
which I ended up working with 
rural fishing communities in south-
ern Mexico for a few years through 
a Fulbright research grant.”

↑ W09 Class Correspondent
Dianna He
dhe@alumni.upenn.edu

19 Peter Hissey  has joined 
Strategic Exit Advisors, an 
investment bank for entre-

preneurs, as an associate.

↑ W19 Class Correspondent
Rachel See
whartonalumni2019@gmail.
com

MBA

51 WG51 graduates are very for-
tunate. In addition to having 
interesting lives and careers, 

we are survivors of … the Great 
Depression, active involvement 
in World War II or the Korean 

War, the Cold War, the Vietnam 
War, building a great middle-class 
society focused on a stakeholder 
economy along with a stockholder 
economy, assassinations and city 
riots, two Iraq wars and the Afghan-
istan occupation, September 11, a 
U.S. Capitol insurrection, and still 
ongoing … COVID-19.

Today, two good survivors of 
the MBA Class of 1951 are Warren 
Shadek of Pompton Plains, NJ, and 
David Skinner, who now lives in 
Palm Desert, CA. Since their grad-
uation more than 70 years ago, it is 
natural that there have been some 
significant changes at Wharton 
and in the work and personal 
lives in our country. For example, 
Warren notes, “When I enrolled 
in Wharton, I could count the 
number of women in our class on 
one hand. Today, half of the class 
of 2023 are women, and in 50 years, 
many CEOs will be women. Half of 
the brainpower in America is in 
women.”

Both Warren and David devoted 
their careers to the production 
of corporate goods and services. 
Warren was an industrial engineer 
for American Cyanamid (now part 
of Pfizer). David, who grew up in 
Racine, WI, worked for Ford follow-
ing graduation: “[Ford] was looking 
for financial people with technical 
backgrounds. They hired me, and 
I received great experience, since 
they moved me around almost 
every year. After 13 years at Ford, 
I moved to a controller position as 
a government contractor in Los 
Angeles and, after several years, to 
a much larger company (now part 
of Honeywell), where I became vice 
president and treasurer.”

Warren and David were typical 
of graduates in the ’50s and ’60s: 
Their Wharton-based know-how 
focused on the manufacturing of 
“products” within one organization 
and its subsidiaries, and they had 
face-to-face, interpersonal rela-
tionships with their workmates.

During the same period, other 
Wharton graduates were devel-
oping the foundations of an 
all-electronic manufacturing and 
economic system that developed 
virtual, interconnected electronic 
organizations and systems. These 
“supply chains” harnessed the 
skills of a large number of tech-
nicians and professionals from 
different companies worldwide.

We recognize the enormous 
benefits that our generation of 

Wharton graduates, and others 
who followed in the ’60s, ’70s, and 
’80s, developed to create today’s 
electronic economy and society. 
But having fought hard to bring 
electronic technology to every-
one—not just to technical and 
managerial professionals—we are 
disappointed that a large portion 
of our population use the electronic 
communication wonders today to 
spread disinformation, propa-
ganda, and even falsehoods.

Even further, we were raised 
to be wary of “free lunch” tech-
nologies and were conditioned by 
ordinances to preserve our per-
sonal information and privacy for 
everyone. It is, therefore, difficult 
for our generation to accept the 
monetization of personal informa-
tion in our electronic systems today 
that has almost eliminated privacy 
for all of us.

Virtual work relationships, 
compared to physical face-to-face 
human interactions in our day-to-
day professional lives, are not the 
only major changes members of the 
WG51 class observe today. We were 
raised in the 1930s and ’40s with 
posters that included Uncle Sam, 
with an American flag hat, point-
ing his finger at us and exclaiming, 
“I want you for the U.S. Army!” 
The result: We were attuned to the 
notion that citizenship provided us 
the freedom to shape our own lives, 
but in return, we had the respon-
sibility of coming to the aid of our 
country when we were asked for or 
needed. Therefore, it was natural 
for both Warren and David to inter-
rupt their lives and join one of the 
armed services when the U.S. was 
at war. David, for example, after 
three years at Purdue, enlisted in 
the Army when he was about to 
be drafted and served in Korea as 
staff sergeant in the 1st Infantry 
Regiment.

For members of the WG51 class, 
it is, therefore, hard to understand 
why U.S. citizens refuse to be vac-
cinated when asked to by their 
country, particularly when more 
people in the U.S. are dying from 
COVID-19 than died in all of the 
20th-century wars of the U.S.

Beginning in grade school, 
we were taught that the U.S. was 
a melting pot of different immi-
grant groups and that we needed 
to devote ourselves to working 
with diverse groups to make our 
nation stronger. Our coins say 
it all. Today, most people never 

deal with nickels. When we went 
to Wharton, lunch at the Horn & 
Hardart automat on Locust Street 
provided us with two sandwiches, 
a dessert, and a cup of coffee for 
$1, which we served ourselves by 
inserting coins. So we had plenty of 
coins in our pockets and knew the 
motto on our nickels then and now: 
E pluribus unum … out of many, 
one (a motto of the U.S.).

It’s no wonder, therefore, that we 
are concerned with the lack of unity 
among different groups in the U.S. 
today. Warren notes: “I agree 100 
percent with Bob Dole, who devoted 
his life to his country. He was sad-
dened by the polarization of the 
country.” Regardless of party affilia-
tion, we viewed President George W. 
Bush and Senator John McCain as 
patriots devoted to protecting and 
strengthening our democracy. “It 
seems the representatives and sen-
ators, upon arrival in Washington, 
all worry about what they say or do 
to get reelected again. They vote the 
party line rather than what is best 
for the country,” says Warren.

In addition to being part of the 
Greatest Generation, the WG51 
class has learned how to be first-
class survivors. Our secret: We had 
the strong support of loving fami-
lies. For Warren, it is his children: 
Patty, Peter, Karen, and Ken. For 
David, it is his wife, Shelby, and his 
daughter, Janet, who also graduated 
from Wharton, in the Class of 1978. 
They are still the anchors in their 
lives today. 

We hope future Wharton Grads 
can benefit from our good fortune!

↑ WG51 Class Correspondent
Myron Weiner
weinerasoc@aol.com

56 Due to taking care during the 
pandemic, WG56 members 
haven’t been touring the world 

in 2021. They have been taking care 
of spouses with medical problems, 
golfing, reading, seeing family on 
rare occasions, and correspond-
ing. Recent contacts have been 
Fred Goldstein, George Delanoy, 
Ivars Avots, John Reardon, Tom 
Vincent, Dave Oppen, and Cliff 
Leventhal. For the Class of 1956, 
the largest major was industrial 
management, followed in order by 
finance, marketing, accounting, 
and industrial relations, with small 
groups in statistics, transportation, 
insurance, economics, and foreign 
commerce. Wharton also awarded 

all North Indian languages, and we 
are coding how people will give and 
take in the future on their mobile 
phones. In addition to coding 
Leodeo, I am a multidisciplinary 
artist, poet, writer, Indian classical 
music singer, and kung fu fighter.”

On August 28, Judy Hutchison 
married her high-school crush, 
Mitchell Wiencken, in a ceremony 
at the couple’s home in Portland, 
OR. Penn friends in attendance 
were Spencer Wang W92, Jeanne 
Plessinger Wang,  Francisco 
Bayron (and son Jake!), Neeraj 
Patel C95 W95, Shannon Hoff-
mann W95, and former Penn 
admissions director Bruce Cham-
berlin GRD06. There were highballs 
consumed and many stories told 
about memories of Penn.

Dev Khare writes: “Our news 
is that we moved from New Delhi 
to San Francisco mid-2021. I spent 
the past decade as an early-stage 
venture investor with Lightspeed 
India in New Delhi and am con-
tinuing with Lightspeed India, 
now based in San Francisco. The 
reason for the move is that we are 
seeing dramatic growth in Indian 
SaaS and consumer startups going 
global, including to the U.S., and 
we wanted to have one person here 
in the Bay Area to help those com-
panies transition over. Looking 
forward to reconnecting with 
Wharton, engineering, and M&T 
classmates in the Bay Area! The 
accompanying photo is of my wife 
Smruti, my daughters Reva and 
Lara, and I.”

Vasilios “Bill” Nacopoulos 
reports: “I just turned 49, and I 
think I will just camp out here for 
a while. I’m practicing corporate/
business law in Northwest Penn-
sylvania. Here’s to a healthy and 
prosperous 2022!”

Rob Bohorad updates: “I had 
co-founded and helped relaunch 
Yuengling’s Ice Cream in 2014. In 
2019, the company was acquired 
by a publicly traded shell called 
Aureus. While I was involved with 

Aureus, most of my work focused 
on the ice-cream subsidiary. In 
October, I took over as president 
and CEO of the public company.” 
Congrats to Rob, and we will be 
watching the company!

I (Mindy Nagorsky-Israel) have 
a bit of my own news to report. Last 
year, I told you that my son had his 
bar mitzvah service in quarantine 
with just a very small gathering. On 
Labor Day weekend, he finally got his 
(COVID-safe!) party. We had many 
Penn alumni in attendance (though 
I confess much fewer than if it had 
been a non-COVID year), includ-
ing Ronen Israel W95 ENG95, 
Gary Eichenbaum W95 ENG95, 
Beth (Azia) Carr, Abrielle Rosen-
thal, Nicole Jacoby, Barry Levin 
ENG98, Marc Saiontz W95, Stacy 
Spivack Gross C95, Bret Bernstein, 
Rachel Goldenberg Sherman C95, 
Amy Robinson Federman C94, Eric 
Federman W92, Jesse Finkelstein 
Timberger C95, Alissa Stonehill 
Butterfass C94 WG99, Shoshanna 
Israel W20, Eli Kalish ENG21, and 
Lisa Wolk Stein SW97, as well as 
current Penn student, our niece 
Leesi Israel C22. 

↑ W94 Class Correspondent
Mindy Nagorsky-Israel
mnagorsky@yahoo.com

95 After living mostly in Europe 
for the past two decades,  
Jennifer Wu left her oper-

ating role at a software startup 
and transitioned to an advisor role 
shortly after the lockdown in 2020. 
This has allowed her time and space 
to focus on her family and new life 
adventures. She subsequently 
founded her own advisory company 
last year, focused on strategy, cor-
porate finance, and fundraising 
for scaleups, and became a more 
active board member of the Global 
Fund for Widows, an NGO based 
in New York and founded by her 
best friend and former roommate 
at Penn, Heather Ibrahim-Leath-
ers. Jennifer writes: “I am so very 

proud of Heather, who has dedi-
cated an immeasurable amount of 
time and energy for the past 15 years 
to bringing the epidemic of wid-
owhood to the forefront of global 
consciousness, for which she earned 
a nomination last year for the Nobel 
Peace Prize. The organization has 
been building microbanks for these 
women across sub-Saharan Africa 
for the past three years. Come and 
support our cause and help bring 
these widows out of the shadows in 
becoming financially independent, 
functioning members of society!”

Jason Seiden writes: “I've 
started a little project to give voice 
to some of the things I’ve learned 
in my 25-plus years in dot-com, 
consulting, entrepreneurship, and 
marketing roles, posting a weekly 
missive to my LinkedIn profile: 
linkedin.com/in/seiden. Recent 
posts include how my 40s have felt 
like ‘puberty part two’ as well as how 
the question is usually the answer. 
The point is, behind all the individ-
ual achievements, we’re still all in 
this together, and this is my way of 
sharing a little connection, humor, 
and experience.”

For an update on Ronen Israel, 
see wife Mindy Nagorsky-Israel 
C94 W94’s submission in the adja-
cent Class of 1994 notes.

Also, for a minor update from me 
(Gail Shen), check out the accompa-
nying photo of my visit to Penn with 
my sons, Alex and Nicholas, last fall.

↑ W95 Class Correspondent
Gail Shen
wharton95.classnotes@
gmail.com

97 I ,  Regina Jaslow ,  have 
teamed up with a co-founder 
and CTO to form a tech 

startup in the AI/ML space, called 
Innocuous AI (innocuous.ai). We 
have created a no-code DevOps-as-
a-service platform for AI developers. 
I welcome inquiries from any alums 
whose companies are building AI 
products or adding AI to enhance 
their products/services and are 
interested in shortening their “time 
to value” for their AI investment.

↑ W97 Class Correspondent
Regina Jaslow
rjaslow@gmail.com

99 In July, SigEp Penn alumni 
and their families came 
together for a safari to South 

Africa, Zimbabwe, and Botswana 

with fellow fraternity brothers from 
4028 Walnut Street to raise funds 
for Sigma Phi Epsilon and wildlife 
conservation. In attendance were 
Penn alumni Rob Fuller, Jose Ibi-
etatorremendia W90 L93, Paul 
Puleo W87, Brett Danko C90, Dawn 
D’Orlando NU90 GNU93, and Steve 
Gresdo W96. Rob is co-founder of 
Africa 360 Travel, a not-for-profit 
safari travel agency that donates all 
profits to wildlife conservation and 
other nonprofits. Read more about 
the trip at tinyurl.com/pennsigep.

↑ W99 Class Correspondent
Hang Kim
hangk40@yahoo.com

02 Maribeth Gainard and her 
husband, Hal Goltz ENG04 
W04, welcomed their second 

child, John Seymour Gainard 
Goltz, on March 16, 2021. JS joins 
sister Josephine at home in New 
York. 

C ome celebrate  our  20th 
Reunion back at Penn, May 13-16! 
Visit alumni.upenn.edu for more 
information and registration.

↑ W02 Class Correspondent
Sandy Hsiao
sandywhsiao@gmail.com

Bar mitzvah for Ari, son of Mindy Nagorsky-Israel 
W94 & Ronen Israel W95

Gail Shen W95 & sons

Dev Khare W94 (right) & family

Judy Hutchison W94 (right) & 
Mitchell Wiencken

Jose Ibietatorremendia W90, 
Rob Fuller W99, Brett Danko 
C90, Steve Gresdo W96, & Paul 
Puleo W87





https://alumni.wharton.upenn.edu/funding-opportunities/student-support/mba-fellowship/
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for me undertaking this to begin 
with. And I feel horrible that they’re 
losing out on their college experi-
ence. It has been challenging at 
times to remain positive with all 
this, in addition to the almost 
surreal state of our society, politics, 
and direction of the country—and 
the world, for that matter. As the 
years tick by, we are all, young and 
old, losing the one asset that cannot 
be replaced.”

Kathryn Russell: “After 37 years 
in Manhattan—32 in the same 
apartment on the Upper West 
Side!—I finally made the leap and 
moved to Deep River, CT, a town of 
just 4,000 people located 110 miles 
north of the city. Quite a differ-
ence. The change was less abrupt 
than it seems because I’ve owned 
a house and been spending week-
ends there for the past 20 years. 
Plus, my favorite aunt and uncle 
lived there, and I’ve been visiting 
Deep River for my entire life. Since 
Wharton, I had a wonderful mar-
keting career, primarily working for 
Fortune 100 companies in finan-
cial services, wireless telecom, and 
health insurance. I also was CMO 
for two startup ventures and taught 
marketing as an adjunct professor 
at Fordham, NYU, and the Univer-
sity of Connecticut. Five years ago, I 
started an independent consulting 
practice through Ancillary Market-
ing Resources LLC. Since the work 
world moved remote with COVID-
19, I’ve found that working out of 
Deep River has been seamless. My 
longtime companion, Russell, and 
I grow a fabulous organic garden 
each year and enjoy biking, hiking, 
and kayaking. Life is very good.”

Jim Glavin: “In the off-chance 
that you miss me? Please buy a 
copy of the first of my son Wil’s 
two novels. The book is great. Yes, 
I am biased, but also correct. I am 
recognizable in the book and often 
unflatteringly, so it is great fun for 
all. The Venerable Vincent Beattie, 
available on Amazon.”

Keith Thompson: “I am enjoy-
ing retirement after 31 years at 
ExxonMobil. My wife, Mary, and I 
live in Houston, where I spent the 
majority of my career. We have two 
children. Our daughter Kelsey is a 
performance auditor with the City 
of Austin. She has a master’s in 
public policy from the University 
of Texas at Austin. Matthew, our 
son, graduated from Columbia Law 
School with his JD and from the 
London School of Economics with 

his master’s in law this summer. He 
is beginning work with Baker Botts 
as a patent attorney in Manhattan 
this year. 

“Volunteering and traveling 
occupy my time. I do taxes for 
the elderly through AARP, tutor 
in algebra at the local high school 
when the virus isn’t out of control, 
and serve as the treasurer of the 
Greater Houston chapter of Amer-
icans United for Separation of 
Church and State. On the traveling 
side, we went to London to see our 
son in September, went to the Rock 
and Roll Hall of Fame in October, 
and had a family trip to the Florida 
Keys for Christmas. Other than 
those activities, I go to Rockets bas-
ketball games and work out at the 
local gym. I have dodged the virus 
so far. Retirement beats working 
for me.”

Chris Olson: “After spending 
two years during the COVID-19 
crisis traveling up and down the 
East Coast of the U.S., I returned to 
my home in London, where I con-
tinue to practice psychotherapy 
as a Jungian analyst. While in the 
U.S., I also spent five weeks at the 
Process Work Institute in Portland, 
run by the psychologist Arnold 
Mindell.”

Lisa David: “I am still CEO of 
Public Health Solutions, a human 
services agency serving New 
York City. We played, and con-
tinue to play, a large role in COVID 
response, as we are located in many 
of the hardest-hit communities, 
providing access to food, mater-
nal and child health, benefits, 
and reproductive health. Much of 
this work was not reimbursed, but 
we were proud to do it. So far, we 
have been blessed with limited 
COVID experience ourselves. Ernie 
(Berger) got COVID in early March 
of 2020, but none of the family 
acquired it. Ernie still commutes to 
the West Chester, PA, area four days 
per week for work with XCore Tech-
nologies—lots of driving! Both of 
our daughters got married during 
COVID, a lovely and less expensive 
option that we hadn’t expected! 
Claudia got married at City Hall just 
before it shut down, and Nathalie 
got married on the High Line. (It’s 
good to have family connections!) 
Then we had celebratory meals at 
our house for immediate families. 
I am finding it really challenging to 
be a nonprofit CEO in this environ-
ment, but we keep on truckin’ and 
keep surviving!”

Rick Meckler is splitting his 
time between New Vernon, NJ, 
and Palm Coast, FL, following his 
retirement from hedge fund man-
agement. He is enjoying spending 
time with his first grandchild and 
working with his son on their 
family investment office.

Charlie Oppenheimer: “For 
once, I can report a positive impact 
of the pandemic: Recognizing that 
the new work-from-anywhere 
world offers new freedom, my wife 
Kathy and I have moved from our 
20-year home in the SF Bay Area 
to Calistoga in Napa Valley. With 
no small amount of luck, we hap-
pened to visit the area at the exact 
moment that a spectacular 10-acre 
property (including two acres of 
zinfandel) came on the market. 
Seventy-two hours later, we were 
in contract, and the rest is history. 
Since November, we’ve been here 
entertaining friends and family 
regularly. (Come visit!) Workwise, 
I serve as executive chairman at an 
adtech company in New York while 
also doing strategy consulting at an 
IT SaaS company, also in New York. 
The day starts early and ends early, 
which is ideal.”

Lisa (Elisabeth) Williams 
Ireland: “At the end of 2021, we 
sold an operating business that I 
had managed for a partnership and 
as an owner for almost 24 years. It 
was a fixed-base operator (fuels and 
hangars private aircraft) in Eagle-
Vail, CO. It was a sad but happy 
ending. I continue to invest for my 
family and am spending more time 
at Mountain Lake in Florida.”

Bruce Besecker: “My wife and 
I have lived in Yardley, PA, in the 
suburbs of Philadelphia since 
1985. Both of us are still active 
and working, I as an institutional 
investment consultant, currently 
employed at RBC Wealth Manage-
ment. I have been working in this 
profession since 1999, focusing 
on clients within our Pennsylva-
nia/New Jersey/Delaware region. 
I have found it both challenging 
and rewarding helping our clients 
navigate the ever-changing invest-
ment environment and, for the past 
several years (not a big secret), how 
to confront the environment of 
low interest rates. This is the chal-
lenge that keeps me active and still 
working. 

“Enough about me. My wife and 
I also had two children, now both 
longtime college graduates. Our 
son currently works in New York 

City (though remote in Charleston, 
SC, since 2020) in investment man-
agement, and our daughter works 
and lives in Los Angeles, involved 
in public education. My wife and 
I know both are never coming 
home, so we tend to travel a lot—
to them! Last, thank you, Larry, 
for staying energized in gathering 
these updates and for keeping our 
class motivated.”

Drusilla Hufford: “After grad-
uating from Wharton in 1984, I 
began a 33-year career in federal 
service, working for the Envi-
ronmental Protection Agency in 
Washington, DC. For much of my 
time at the EPA, I directed a divi-
sion responsible for protection of 
the ozone layer—an environmental 
success story based on multilater-
alism, smart policy design, and 
strong ties to stakeholders, includ-
ing affected business sectors. I’m 
proud of this work and very glad to 
have been a small part of the Mon-
treal Protocol. The treaty boasts 
measurable and enduring contri-
butions to world health, including 
a delay in the onset of dangerous 
climate change. 

“My husband and I are also proud 
parents of two wonderful adults 
who share our love of the natural 
world and our interest in travel. 

“I retired in 2017 and began a 
new career in music. I play lead 
guitar for cover bands that gig 
locally. For obvious reasons, I’m 
not doing much performing in 
public lately: Few venues continue 
to host live indoor music. However, 
I still enjoy working on my music, 
and I take opportunities that exist 
during warmer months to perform 
for audiences in socially distanced 
outdoor settings. Here’s hoping 
that my ’84 colleagues stay safe and 
are able to pursue their own inter-
ests, even during this tough time.” 

Joel Benjamin: “I am still in 
Kazakhstan, where I have been 
living and working for over 28 
years. I live here with my wife, 
Katya, two teenage kids (Dasha 
and Aaron), and two dogs. I am the 
managing partner of the Central 
Asia offices (Nur-Sultan and 
Almaty in Kazakhstan and Tash-
kent in Uzbekistan) of Kinstellar, 
a leading international law firm 
focused on the emerging markets 
of Central Europe and Central Asia. 
We were hopeful that 2022 would 
bring better things after two years 
of COVID, but just after the New 
Year holiday, there were protests 

to make for a clean exit from each 
company. In early June, the sale of 
New York-based Harvest Capital 
Credit closed at a good price for 
shareholders, freeing up about 
half my time. While I had had at 
least 30 ‘first’ meetings with com-
panies interested in acquiring JMP 
over the past 10 to 15 years, nothing 
definitive ever materialized until 
this past summer, when regional 
banking powerhouse Citizens 
Financial Group decided it was 
time to add an industry-focused 
national equities and middle-mar-
ket M&A powerhouse to its rapidly 
growing business. The cash sale 
closed in mid-November, and I 
wasn’t required to stay as part of 
the deal, making me a ‘free’ agent 
for the first time since Wharton. 
Right now, I am on an ‘extended’ 
vacation until I figure out my next 
adventure; I leased a small office in 
San Rafael, CA, if anyone happens 
to be in Marin County and wants to 
grab coffee or tequila. 

“Things at home have gotten 
so much better since my twins 
both started in-person school in 

late August. The untold story of 
the mental health debacle from 
the extended lockdown on teens is 
just starting to be discussed by the 
media, but for those of us in the 
front row, it has been extremely 
challenging. Other big news: My 
oldest daughter got married to her 
high-school sweetheart in early 
October in an intimate wedding 
near their home in San Diego. My 
wife and I are still going strong after 
more than 30 years!

“Best wishes to all my Wharton 
friends! Glenn Tongue,  Fred 
Zarrilli,  Fred Duchin,  and I 
descended on Barry Rosen-
stein’s crib on Central Park West 
for dinner a few months ago. Great 
fun, and looking forward to arrang-
ing much more of this in 2022, 
pandemic-willing!”

Earl Varney: “Today, December 
28, is my birthday. I’m ‘symmet-
rical’—66. My birthday present 
was discharging wife Mina from 
nursing rehab, where she had 
been for seven weeks after her 
cancer metastasized into her brain 
and right leg/arm didn’t work! 

But radiation and rehab have her 
walking again and safe to finally 
come home. Son Roger just got 
hired as an assistant professor of 
atmospheric and oceanic sciences 
at UCLA. He starts this tenure-track 
position in July. I have both my 
children home right now. Daugh-
ter Hilary has her own gardening 
business, with winters off. Hope 
you are well.”

Marcus Duda:  “I ’ve  b e en 
working as an orthopedic surgeon 
in Greensboro, NC, for the past 25 
years. I specialize in foot, ankle, 
and wound care. I have invented 
and patented a wound-healing 
sock. The sock generates a micro 
current that promotes healing. 
The sock is also worn for adven-
tures and everyday use to energize 
legs. They are sold online through 
ViveWear.com.”

Mike Nesspor: “I am retired, 
living half the year in St. Peters-
burg, FL, and the other half in 
Asbury Park. David and I love to 
travel, but it’s been tough the past 
two years! We have cruises planned 
to the Amazon, the British Isles, 
and the Baltic Sea this year, pro-
vided we have the all-clear to go!”

Pramode Verma: “After I retired 
from the University of Oklahoma 
as director of the telecommuni-
cation engineering program in 
2016, wife Gita and I moved to the 
Greater Tampa area in Florida. 
Most recently, I authored my auto-
biography, As I Lived It, published 
by Mount Meru Publishing in 
Canada and distributed through 
Amazon. A paperback edition of 
the book is available in India at 
pothi.com. I also co-authored two 
technical books after retirement: 
The Economics of Telecommunica-
tion Services, by me and Fan Zhang, 
and Multi-photon Quantum Secure 
Communication, by me, Mayssaa El 
Rifai, and Kam Wai Clifford Chan. 
The latter two books were pub-
lished by Springer.”

Deborah Origer: “I've been 
living near downtown St. Peters-
burg for a year and have found 
my dream city. It is hip, beauti-
ful, artsy, friendly, and vibrantly 
growing, with a huge cycling com-
munity, water activities, and areas 
to explore year-round. Pinch me! 
Friends visit often, and now my son 
is moving here to work remotely. I 
am mostly retired but started a 
health-care-related consulting job 
recently and continue helping a 
small nonprofit focused on prison 

release/community reentry. Best 
wishes to everyone.”

D oug B aumoel :  “My s on, 
William, was informed that he 
was accepted to the engineering 
school at Cornell (my alma mater). 
His trailblazing sister, Emily, is a 
sophomore in UVM’s neuroscience 
program. Victoria and I are soon to 
be empty nesters—better late than 
never. My company, Continuity 
Family Business Consulting, con-
tinues to grow, working with family 
offices and large family enterprises 
on succession, governance, orga-
nizational development, wealth 
integration, and conflict manage-
ment. I’m also happy to report 
that I’ve joined a private company 
board and was selected as a direc-
tor of One Family, a Boston-based 
nonprofit helping at-risk fami-
lies avoid homelessness through 
educational grants and personal 
coaching. Still in touch with the 
Tools—looking forward to our next 
in-person Reunion.”

George Yeonas: “We sold our 
home in Florida about a year ago 
to capitalize on the market and to 
move down a bit, but a) we sold too 
soon; and b) our plans for putting 
half in a second home and half in 
a smaller home in Florida evapo-
rated. The cost of the second-home 
markets we were considering 
zoomed (no pun intended!) out of 
sight. We did buy another home 
in Florida to renovate, but so did 
about a million other people, and 
with the whole labor and mate-
rial supply-chain issue, our home 
is moving at a snail’s pace and 
costing 25 percent more for some 
stuff. It took us four months to 
find an architect, and we finally 
got a permit about three weeks 
ago, almost eight months after 
we closed on the home! Mean-
while, we’ve been living in Dallas, 
where my daughter and her family 
live. We have very much enjoyed 
Dallas, as we are leasing uptown 
and can walk to most amenities, 
but condo living with everything 
being remote again can be chal-
lenging. Workwise, I continue at 
Georgetown at the Steers Center 
for Global Real Estate as manag-
ing director. We are really doing 
some interesting things, particu-
larly around ESG and commercial 
real estate, but these fits and starts 
with remote vs. on-site are playing 
havoc. I very much miss being on 
campus and interacting with stu-
dents, which was the whole reason 

Q U O T E D

“COVID-19 has been such a difficult period 
of time for everybody, and I feel like the 
entire nation is reeling from collective 

trauma. That, combined with the [U.S.] 
withdrawal from Afghanistan, made us 

want to do something big.”
Brendan Aronson WG20, Iraq War veteran and CEO 
of Paintru, a custom-artwork company that has 
teamed up with nonprofit Steel Hearts to paint 
fallen U.S. service academy graduates. The 
effort was detailed in January in a CBS News 

piece titled “Veterans on a mission to deliver 
portraits of fallen service members.” See the 

WG20 notes on page 90 for more on the initiative 
from Brendan.
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https://www.cbsnews.com/news/brendan-aronson-veteran-paint-your-heroes-portraits-fallen-service-members/#:~:text=Veterans%20on%20a%20mission%20to%20deliver%20portraits%20of%20fallen%20service%20members,-By%20Marissa%20Parra&text=A%20former%20service%20member%20has,worth%20more%20than%201%2C000%20words.
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