         NAME:


�
JOHN EARLE PETERSEN


�
�
        TITLE:�
Professor of Public Policy and Finance


School of Public Policy, George Mason University


Fairfax, Virginia 


�
�
        BUSINESS ADDRESS:�
3401 North Fairfax  (Arlington Campus)


Room 265


Arlington Virginia  22209 


�
�
         TELEPHONES/ FAX: eMAIL:


�
703-993-2286 / 703-993-8215 (Fax)  or 703-807-5700   


703-273-2653 (Home)  email: jep@gmu.edu �
�
	NATIONALITY:


�
USA


�
�
	EDUCATION:


�
Ph.D., Economics, 1967, University of Pennsylvania, Philadelphia, PA





M.B.A., Wharton School, 1964, University of Pennsylvania Philadelphia, PA





B.A., Economics, 1962, Northwestern University


Evanston, IL


�
�
	LANGUAGES:


�
Spanish, French (basic reading only)


�
�
	MEMBERSHIP IN PROFESSIONAL SOCIETIES:


�
American Economics Association


American Society for Public Administration


Formerly, City Council member (Fairfax, Va.) and Director, Washington Area Council of Governments


Municipal Finance Forum of Washington (Past President)


Society of Municipal Analysts (Past President) 


Southern Municipal Analysts Society and National Federation of Municipal Analysts 


Formerly, Professorial Lecturer, Georgetown University School of Business


Senior Fellow, Urban Land Institute


Columnist, "Finance," Governing magazine


Editorial Board, Public Budgeting and Finance, Municipal Finance Journal, National Tax Journal, Muni-Net


Faculty Associate, Lincoln Institute of Land Policy


Member, Economic Development Authority, Fairfax City, Virginia


Member, Commission on State and Local Government Tax Structure, State of Virginia (Morris Commission) 


�
�
�



�
	COUNTRIES OF WORK EXPERIENCE:


�
Philippines, Pakistan, Indonesia, Hungary, Poland, Slovakia, South Africa, Macedonia, Romania, Canada, Russia, Mexico, USA.�
�



	EMPLOYMENT RECORD:�
�
�
            FROM: January 2002  �
TO:  PRESENT


�
�
            EMPLOYER:�
George Mason University, Fairfax Virginia


�
�
            POSITION HELD AND


             RECENT MAJOR PROJECTS: �
Professor of Public Policy and Finance, School of Public Policy.  Full-time member of faculty in the public policy graduate school program.  Teaching both core and elective courses in Public Finance, Government Financial Management, International Finance and Financial Institutions, and Infrastructure finance. Continuing consulting work and special projects, with domestic and international clients.


�
�
�
Senior Editor, Subnational government credit market access in developing and transitioning countries – the World Bank. A forthcoming book consisting of an analytical framework and seventeen country case studies that assesses the results of efforts over the last decade to develop credit market access for subnational governments.  Book to be published in fall 2003 by Oxford University Press/World Bank.  (January 2002 to July 2003)


 �
�
�
Senior Analyst, “An Examination of the Potential for Developing Subnational Credit Markets in Four Southeast Asian Countries: Viet Nam, Indonesia, the Philippines, and China.” A report that uses multiple measures to determine the comparative stages of fiscal and financial market development. Makes an assessment of the feasibility for promoting greater private market access by local and regional governments and a strategy for accomplishing that result in these countries. Pacific and South East Asia Regional Group. World  Bank (April to  July 2003)


  


Senior Analyst, Fiscal Impact of the Federal Presence in the District of Columbia.  Working with Urban Analytics, a fiscal impact model based on the Comprehensive Financial Statements of the District was constructed that estimates the costs versus revenues attributable to federal government employment and land use in that area.  Report also examines the implications of using various compensatory mechanisms to offset the net estimated costs under a variety of assumptions. (May 2002 to present) 





�
�
�
Senior Researcher, George Mason University Regional Economics Center.  Loudoun County’s Fund Balance: A Decade of Fiscal Change in Ten Virginia Urban Counties.


A comparative study of rapidly growing suburban counties and how they financed rapidly growing operating and capital outlays. (June to September 2003


      �
�
�
Presenter,  National Tax Association Annual Meetings, Washington DC.   Changing Red to Black: Fiscal Alchemy in State and Local Government Budgets. A discussion of how budgets are “balanced” through various forms of accounting manipulations and borrowing and the implications for event-driven, cyclical and structural deficits. (May 2003)


 �
�
�
Instructor, Commonwealth of Virginia -- Human Resources Management Department’s  Advanced Training Program:  A series of two-day courses in Dynamic Budgeting (July 2002 to Present) 


   �
�
�
Finance Specialist,  Options for creating a subnational government credit market in Indonesia – USAID.  As part of a DAI/ARD team, examined the recent restructuring of local government in Indonesia and the various ways in which Indonesian Provinces and localities can be introduced into the domestic private credit markets.  Recommendations regarding the creation of a specialized financial institution to facilitate a transition to private market- based lending mechanisms. (May to July, 2002)


     �
�
�
Senior Financial Consultant, Macedonian Local Government Finances Project. --- USAID. Working under contract to DAI, provided assistance in framing local government borrowing powers in new local government law.  Did feasibility report on establishing a bond bank using various financial structures adapted to Macedonian governmental and financial structure (May 2001-April 2002).   





�
�
�



	FROM: 1998�
TO: December, 2002


�
�
�
	EMPLOYER:�
ARD/Government Finance Group, Arlington, VA


�
�
	POSITION HELD AND DUTIES AND RECENT MAJOR PROJECTS:�
Division Director.  Responsibilities included management of business development, financial accounting, and personnel assigned to the GFG Division.  Allocated work to Division staff and oversaw and ensured quality of all technical work and products for both domestic national and local government clients and international clients.  Provided technical services in areas of local financing for specific infrastructure projects.  Served as Financial Advisor on $3.5 billion in debt transactions (with the original firm and since 1992).  As an international expert in a range of local government finance areas, especially in infrastructure financing, public private financings, and credit analysis and ratings.  


�
�
�
Team Leader,  Capacity Building in Local Government 


Unit Financing in the Philippines – Asian Development Bank.  A multi-pronged technical assistance project to develop the capacity of government financial institutions and private banks and capital markets to assess and finance capital projects of local government units.  Special emphasis is placed on a new lending authority that will provide interim credit to prepare feasibility studies and bidding documents of Build-Operate-Transfer projects and other privatization techniques.  Training programs and seminars in project design and credit analysis, as well as loan administration for participating financial institutions.   Also, design of proposed ADB credit mechanism to help support definitive (long-term) financing of LGU projects.  (June 2000 – May 2001) 


  �
�
�
Senior Consultant, Pakistan Local Government Devolution Project – Asian Development Bank.  A reorganization program for local government in Pakistan as part of the military government’s domestic political reform program.  Working on the four Provincial local government codes to create a new self-governing structure at the local level. Emphasis has been on the local government revenue-raising powers and their implementation and on the local-level fiscal transfer system.  (April 2001 – to Present)   �
�
�



Senior Financial Consultant, Romanian Local Government Assistance – USAID.  Analysis of and technical assistance to Romanian bank lending and credit market access for local government units.  Developed and conducted four training modules, including a training manual and methods for municipal credit analysis.   The first training topic was “Capital Investment Programming and Borrowing Fundamentals.”  The second topic was “Borrowing from Romanian Banks.”  Future topics will address skills related to specific debt transactions in which technical assistance is being provided.  Developed basic bank loan documentation and application/disclosure documents.  Technical assistance to local authorities in debt transactions. (October 1999 to 2002).�
�
�
Senior Advisor, Macedonia Local Government Finances Project – USAID.  Prepared an analysis of the proposed local finances law, which devolves certain financial functions to local governments.  Examined prospects for limited credit market activity and held seminar for Macedonian national and local officials on that subject. (April-May 2000) �
�
	�



Financial Advisor, Feasibility Study for Tax Increment Financing Proposal – District of Columbia.  Prepared the financial feasibility studies for the first two economic development projects in D.C. involving an estimated  $65 million in District bonds. The feasibility studies assessed the D.C. government’s ability to generate sufficient revenues in order to utilize tax increment financing (TIF) to secure bonds for financing public and private-use facilities related to the projects.  Provided in-depth research of the projects’


economic projections and generated a series of stress model scenarios.  (September 1999 to present)�
�
	�



Financial Advisor, Community Development District Financing – Montgomery County, Maryland.  Served Montgomery County both in developing its general policy regarding special taxing districts, and in creating and financing its first two Community Development Districts.  These involve both residential and commercial developments ($200 million residential and commercial projects involving $30 million in public debt financing).  Helped the County design taxes and assessments to be applied within the special districts and to issue limited obligation bonds. (March 1998 - Present)


�
�
�



Financial Advisor, Virginia Beach, Virginia.  General advisory services (financial feasibility, security documents, etc.) provided on tax increment and special district financing of commercial public/private development involving approximately $25 million in public debt issuances and a $120 million development  (September 1999 - Present)   


�
�
�
Chief of Party, Polish Local Government Debt and Financial Monitoring System.  In a study for the Polish Ministry of Finance (MOF), prepared an analysis of new debt restrictions and definitions to be used as a result of the 1998 Public Finance Act.  In addition to a report on definitions to be used and recommending improved collection of data, developed a manual giving financial ratios from the MOF’s reporting forms to indicate the financial condition and performance of local governments.  Organized two conferences and conducted training sessions on indicators. (August – November 1999.)�
�
�
Senior Municipal Credit Finance Analyst, Philippines: Governance and Local Development Project.  Contributed to the proposed methodology and manual for the Local Government Unit Guarantee Corporation (LGUGC) credit rating system, including comparisons to U.S. and international systems.  Provided technical and policy assistance in structuring of bond insurance company to insure municipal loans.  Assisted LGUGC staff in a full review of policies and operations. Designed spreadsheet approaches for monitoring financial trends for local governments that incorporate performance benchmarks.  Provided advisory inputs to support credit finance assistance to selected project local government partners. Provided support in obtaining a DCA loan Guarantee from U.S. AID’s DCA facility. (May 1998, October 1998, February-March 1999, July 1999, December 1999, June 2000 to Present.)


�
�
�
Presenter, World Bank Conference on Intergovernmental Financial Relationships, Chaing Mai Thailand: Subnational Government Borrowing and Credit Policies and Practices. (April 1999.)  World Bank Conferences on Local Capital Market Development, New York City (February 2000);   


Municipal Bond Market Development, Washington DC (April 2000); and Financial Intermediation and Local Governments, Washington DC (March and April 2000)


�
�
�
Consultant, Council of Infrastructure Financing Authorities, Credit Considerations for Non-traditional SRF Borrowers.  For the Council produced a manual on credit evaluation of non-profit and commercial borrowers to be used in environmental facility financing loans to private entities. Description of credit factors, sources of information, and case studies. This manual is used by the 38 state revolving loan funds in making loans to non-governmental borrowers.


 (January 1999)


�
�
�
Municipal Finance Specialist, Disclosure in Sub-sovereign Credit Markets.  Prepared a “tool kit” in the sub-national government financing series for the World Bank.  The “tool kit” presented investment disclosure concepts including purpose, frequency, registration and enforcement; policy options; a detailed outline for disclosure documents including securities descriptions, information about the issuer and its activities; information about management and the governing body; evaluations and forecasts; and financial reports. (January 1999.)


�
�
�
Senior Financial Advisor, South Africa: Formulation of a Regulatory Framework for Municipal Borrowing. Completed a comprehensive examination of the existing municipal bond and steps that should be taken to re-activate and improve its operation.  Made recommendations for strengthening the sub-national securities market, including regulation of the issuance process and the pledging of security by local governments, prudential regulation of banks and the security markets, financial reporting and disclosure, remedies in the case of default, and municipal workouts.  Designed concessionary financing vehicles and credit enhancements compatible with private capital market access.  (June- December, 1998.) 


�
�
�
Senior Financial Advisor, South Africa: Municipal Infrastructure Investment Unit.  Provided services to the Development Bank of South Africa’s Municipal Infrastructure Investment Unit in support of private sector project design and execution of infrastructure programs including analysis of alternatives and designing procedures for soliciting and procuring specialized consulting services.  (January - May 1998.) 


�
�
	FROM: 1992�
TO: 1998


�
�
	EMPLOYER:


�
Government Finance Group, Inc., Arlington, VA


�
�
	POSITION HELD AND DUTIES AND TYPICAL PROJECTS:�
President/Chairman of the Board.  Managed a staff of eight and actively participated in providing financial advisory, consulting and research work to governments, agencies and private clients.  Acted as financial advisor on approximately $3 billion in debt financings by state and local governments.  GFG has undertaken a wide variety of engagements and serves clients located throughout the United States and in Asia, Eastern Europe, and Mexico.  In addition, taught graduate course in public finance at George Mason University, wrote a monthly column on finance for Governing magazine, and was a frequent contributor to other publications, including publications of Moody’s Investor Service, Standard and Poors, and Fitch-IBCA.


�
�



	�
Financial Analyst.  Under subcontract to PriceWaterhouse Coopers/Lybrand prepared the sub-sovereign government, utility and project financing sections of the credit manual for the USAID’s Development Credit Assistance Program (credit enhancement).  The manual is used by USAID as a guide for assessing and quantifying the risk factors in specific proposed loans and credit enhancement programs. (June - August, 1998, July-August 1999.)


�
�
	�
Financial Analyst, Russia: Environmental Bond Guarantee Program.  Completed a study of the impact of Russia’s financial difficulties on the EPA-sponsored proposal for an environmental guarantee program and available options for the future of the program. (August 1998.) 


�
�
	�
Local Government Finance Specialist, World Bank Urban Programs.  Prepared a paper describing the linkages between local governments and financial markets.  Developed a draft “tool kit” for Developing Sub-sovereign Credit Markets in Emerging Economies for the sub-national government financing series.  The “tool kit” provided policy guidelines and described types of debt security, debt structures, instruments, and methods of sale; restrictions on issuance and use of sovereign debt; market structure, regulation and operations; disclosure, credit analysis and credit ratings; monitoring and oversight; and designing and implementing credit assistance. (June - December 1998) 


�
�
	�
Municipal Bond Specialist, Indonesia: Municipal Finance Project.  Explored ways to minimize the potential cost of risk premiums that might be incurred by bond issuers.  These were caused by new and untested nature of PDAM (the Indonesian local government water authority) revenue bonds in Indonesian capital markets, via an assessment of alternative credit enhancement mechanisms, especially utilization of the USAID Enhanced Credit Authority.  Developed the first three PDAM revenue bonds for sale in the domestic market for Badung, Semerang, and Pam Jaya (Jakarta).  Assisted the PDAMs in the selection process for legal counsel, credit enhancer, and underwriter, and in outlining bond sale documentation.  (Multiple assignments 1995-1997.)


�
�
�
Local Government Finance and Municipal Credit Specialist, Poland: Pilot Local Government Partnership Program.  Explored current conditions and prospects for establishment of a Municipal Bond Market in Poland.  Analyzed primary and secondary markets, reviewed brokers, evaluated rating agencies, reviewed taxation issues, assessed existing legal structure and implications of new bond laws, and analyzed of the comparative advantages of bonds versus loans.  Worked with counterparts to develop registration and disclosure documents (prospectus) for the emerging municipal bond market.  These guidelines were adopted by the Polish Sjem.  Provided advisory services on the first local bonds (Ostrow Weilpolski) to follow the guidelines and to be registered on the Polish over-the-counter market.  Assisted city of Krakow in its first issue of bonds in a competitive negotiation.  Both the Ostrow Weilpolski  and Krakow bond issues were sold for local roads and bridges. (Multiple assignments 1995-1996.)


 �
�
�
Municipal Finance Specialist, Poland: Housing Finance and Municipal Advisory Program.  Evaluated the policy, legal, and regulatory framework for private capital financing for municipal infrastructure and assessed the potential for developing municipal bond markets as a financing option.  The work resulted in the paper “ Prospects for Municipal Bonds in Poland.”  (1995.) 


�
�
�
Municipal Debt Market Specialist, Philippines: Governance and Local Development Project.  Provided specialized technical assistance related to formation of  “municipal bond” markets for local government bond issues.  The work involved the mechanics of local planning for issues, issuance procedures, and examining various capital-raising techniques that might be used, including issues surrounding the tax treatment of Philippine local government securities. (Multiple assignments 1995-1998.)


�
�
	�
Financial Analyst, Financial Feasibility Model for the City of Mexicali, Mexico.  Contributed to the development of a spreadsheet-based financial model to assist the City of Mexicali, Mexico in its efforts to build a new wastewater treatment plant using a build-operate-transfer (BOT) agreement.  This model contained long-term income and cash flow projections, capital financing structures, and a projection of tariffs to assist the City in evaluating bids from domestic and foreign contractors for the long-term contract. (June - September, 1994) 


�
�
�
Municipal Capital Financing Trainer, Planning and Sale of Municipal Bonds: A Seminar on Local Government Capital Financing.  Designed and produced a week-long seminar program on capital financing practices throughout the world, focusing on capital budgeting, analyzing alternatives, the use of debt financing techniques, and doing practical exercises.  Seminar attendees were from Southeast Asia, Central America, India, and Central Europe.  (September, 1994.) 


�
�
�
Municipal Bond Specialist, Indonesia: Municipal Bond Project/Enhanced Credit Program. Performed analysis of market potential and the use of credit enhancements to encourage the formation of local government securities markets in emerging and transitioning countries, including Indonesia.  Also consulted on the operational aspects of preparing bonds for issuance, focusing on local government water utilities. (Multiple assignments, 1994 - 1995.)


�
�
	�
Local Government Finance Specialist, Local Government and Housing Privatization Project: Financial Advisory Services to Eastern and Central Europe.  Consulted on financial management, budgeting, and capital financing to central and local governments in countries in the region.  Completed assignments with cities in Poland, Bulgaria, and Slovakia.  (Multiple assignments 1994-1996.) 


�
�
�
Municipal Infrastructure Finance Specialist, U.S./Mexican Border Environmental Financing.  In support of EPA’s examination of environmental financing needs and mechanisms for solid waste, wastewater, and hazardous waste, provided analysis that was used in the design of the North American Development Bank’s infrastructure program. The examination was published as “Environmental Clean-up Along the Mexico-United States Border: An Examination of Financing Alternatives.” (June – October, 1993) 


�
�
�
Municipal Credit Specialist, Local Government and Housing Privatization Project: Accounting, Budgeting and Infrastructure Financing in Krakow, Poland.  Based on the findings of two field visits to Poland, formulated recommendations concerning the budgeting, accounting, financial reporting, and infrastructure financing practices of the city government in Krakow, Poland.  The report focused the financing of the City’s water and sewer utility.  The work also entailed making recommendations regarding the institution of a municipal credit program to be established by the Polish government.  (August 1993.) 


�
�
�
Seminar Presentation, Development Finance in Nuevo Leon, Mexico.  Prepared and gave a presentation on comparative international local government financing patterns, fiscal impacts, and infrastructure finance presented to the state of Nuevo Leon, Mexico. (July- August, 1992)


�
�
�



�
Local Government Infrastructure Financing Specialist, Philippines: Local Government Assistance Program.  Provided an examination of local credit mechanisms including judging the creditworthiness of local government units with reference to the requirements of financial institutions and the characteristics of the financial instruments available; identifying alternative capital financing modes; evaluating various options available to local government units; and outlining the policy, institutional, and procedural steps required.  Mini-workshops with selected Philippine professionals and government officials were conducted and a study tour to study the U.S. municipal securities market was designed and conducted. (Multiple assignments 1991-1994) �
�
10.3	FROM: 1977�
TO: 1991


�
�
	EMPLOYER:


�
Government Finance Research Center, Government Finance Officers Association, Washington, DC


�
�
	POSITION HELD AND  DUTIES AND TYPICAL PROJECTS:


�
Senior Director, Managed a staff of  20 persons and actively participated in performing a variety of research, consulting, and training services, as well as publications and computer software products.  A division of a national professional association, the research center undertook approximately 300 research projects and consulting engagements, including financial advisory services on approximately $2 billion in bond sales by local governments.  Designed and participated in approximately 50 debt-related training sessions, in addition to other forms of seminars and training courses.


 �
�
	�
Consultant, German-American Fund Prepared and presented a paper on the privatization and the financing of public works infrastructure in the formerly East  German Lander.  (November, 1991)


�
�
	�
Project and Seminar Director, Offshore Financing and Investments Project.  Conducted seminars in Tokyo, London, and Zurich and produced a publication based on the seminar proceedings entitled Offshore Financing for State and Local Governments. Program dealt both with offshore borrowing by state and local governments and investments by their pension funds. (Multiple assignments, 1985 - 1987.) 


�
�
�



	�
Consultant,  U.S. Environmental Protection Agency, U.S. Department of Housing and Urban Development, U.S. Department of Transportation, U.S. Economic Development Agency and other agencies and state and local governments.  Conducted research on state and local finance and capital financing on a wide range of topics in approximately 150 separate projects. Published seven books and over 100 articles in academic and trade journals. Awarded outstanding research award by Government Research Association in 1987 and by Federation of Municipal Analysts in 1984.


 �
�
	FROM: 1976�
TO: 1977


�
�
	EMPLOYER:


�
Center for Policy Research & Analysis, National Governors Conference, Washington, DC


�
�
	POSITION HELD AND DUTIES 


�
Director.  Directed the research work of the national Governor’s Association (staff of 8), both performing and commissioning research projects over a broad range of state-related subjects, including health care, transportation funding, state budgeting techniques, and state assistance to local governments.  Under arrangements, I also continued to work on several projects with the Municipal Finance Officers Association, including the Disclosure Guidelines for Offerings of State and Local Securities


�
�
�
	FROM: 1973�
TO: 1976


�
�
	EMPLOYER:


�
Municipal Finance Officers Association


�
�
	POSITION HELD AND  DUTIES:


�
Washington Director.  Opened the Washington Office of the Municipal Finance Officers Association (subsequently named the Government Finance Officers Association).  Staff of four, the position involved both Congressional and federal agency representation and funded research work.  Major studies involved the structure and workings of the municipal market, state oversight and monitoring of local governments, the use of credit ratings, and devising disclosure documents for sales of municipal securities.  Was a principal designer of the federal regulation scheme for the municipal securities market as embodied in federal legislation passed in 1973.  


�
�
	FROM: 1970�
TO: 1973


�
�
	EMPLOYER:


�
Securities Industry Association, Washington, DC�
�
	POSITION HELD AND  DUTIES:


�
Director of Public Finance. 	Director of a staff of seven located in Washington and New York City.  Responsible for the work of the municipal and U.S. Governments division, including congressional, federal agency and interest group representation, committee support,  and performing needed research to support industry activities.   A major effort was directed toward devising a self-regulatory structure and establishing industry-wide standards for bond underwriting and trading.  During my tenure, the association adopted uniform calculation procedures and expanded its industry data base on new issue underwriting. 


�
�
	FROM: 1968�
TO: 1970


�
�
	EMPLOYER:


�
Capital Markets Division, Board of Governors, Federal Reserve Board, Washington, DC


�
�
	POSITION HELD AND DUTIES:


�
Capital Markets Economist. As an economist in the capital markets division I was responsible for following and reporting on the municipal securities market and also worked on Board’s econometric model.  I undertook several research projects, including creating the short-term municipal market reporting structure and examining the impact of monetary policy on the state and local government sector. Published in the three pieces on that subject in the Federal Reserve Bulletin and prepared Congressional testimony on the same subject.  


�
�
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