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 To borrow a phrase, writing a fi nance textbook 
is easy—all you do is sit down at a word proces-
sor and open a vein. We never would have com-
pleted this book without the incredible amount 
of help and support we received from our col-
leagues, students, editors, family members, and 
friends. We would like to thank, without implicat-
ing, all of you. 
  Clearly, our greatest debt is to our many col-
leagues (and their students). Needless to say, 
without this support and feedback we would not 
be publishing this text. 
  To the following reviewers we are grateful for 
their many contributions:

   Dean Baim, Pepperdine University  
  Madhulina Bandyopadhyay, University of 

 Wisconsin, Milwaukee  
  Peter Basciano, Augusta State University  
  Elizabeth Booth, Michigan State University  
  Christa Bouwman, Case Western Reserve 

University  
  Bruce Costa, University of Montana  
  Isabelle Delalex, Pace University  
David Diehl, Aurora University
  Robert Duvic, University of Texas at Austin  
  Yee-Tien Fu, Stanford University  
Janet Hamilton, Portland State University
  Corrine Hasbany, Rivier College  
  Rodrigo Hernandez, Radford University  
  Vanessa Holmes, Penn State Worthington, 

Scranton  
  Gary Kayakachoian, University of Rhode Island  
  Gregory Kivenzor, Oregon State University  
  V. Sivarama Krishnan, University of Central 

Oklahoma  
  Sanjay Kudrimoti, Salem State College  
  Douglas Lamdin, University of Maryland 

Baltimore County  
  Michael Madaris, William Carey University  
Robert Nash, Wake Forest University
  Ali Ozbeki, Oakland University  
  Deniz Ozenbas, Montclair State University  
  Chein-Chih Peng, Morehead State University  

  Jong Rhim, University of Southern Indiana  
  Atul Saxena, Georgia Gwinnett College  
  James Scott, Missouri State University  
  Michael Sullivan, University of Nevada, 

Las Vegas  
  Alex Tang, Morgan State University  
Antoinette Tessmer, Michigan State University
  Charles Wellens, North Idaho College  
  J. Douglas Wellington, Husson University  
  Jill Wetmore, Saginaw Valley State University  
  Casey Whilhelm, North Idaho College    

  We owe a special thanks to Joseph Smolira 
of Belmont University for his work on this book. 
Joe worked closely with us to develop portions 
of the Instructor’s Manual, along with the many 
vignettes and real-world examples. In addition, 
we would like to thank David Diehl,  Aurora 
 University, for his work on the  PowerPoint and 
Instructor’s Manual, and Bruce Costa, Univer-
sity of Montana, for his revision of the Test 
Bank. 
  The following doctoral students did outstand-
ing work on this edition: Dane Makhoul and Tim 
Riley. To them fell the unenviable task of technical 
proofreading, and in particular, careful check-
ing of each calculation throughout the text and 
 Instructor’s Manual. 
  Finally, in every phase of this project, we 
have been privileged to have had the complete 
and unwavering support of a great organiza-
tion, McGraw-Hill/Irwin. We especially thank 
the McGraw-Hill/Irwin sales organization. The 
suggestions they provide, their professionalism 
in assisting potential adopters, and the service 
they provide have been a major factor in our 
success. 
  We are deeply grateful to the select group of 
professionals who served as our development 
team on this edition: Michele Janicek, Executive 
Editor; Elizabeth Hughes, Development Editor; 
Melissa Caughlin, Marketing Manager; Christine 
Vaughan, Lead Project Manager; Mary Sander, 
Designer; Heather Burbridge, Senior Manager, 
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EDP; and Brian Nacik, Media Project Manager. Others at 
 McGraw-Hill/Irwin, too numerous to list here, have improved 
the book in countless ways. 
  Finally, we wish to thank our families, Carol, Kate, Jon, Jan, 
Mark, Lynne, and Susan, for their forbearance and help. 
  Throughout the development of this edition, we have taken 
great care to discover and eliminate errors. Our goal is to pro-
vide the best textbook available on the subject. To ensure that 
future editions are error-free, we gladly offer $10 per arithme-
tic error to the fi rst individual reporting it as a modest token of 
our appreciation. More than this, we would like to hear from 

instructors and students alike. Please write and tell us how to 
make this a better text. Forward your comments to: Dr. Brad 
Jordan, c/o Editorial–Finance, McGraw-Hill/Irwin, 1333 Burr 
Ridge Parkway, Burr Ridge, IL 60527, or visit us online at  www.
mhhe.com/rwj . 

   —  Stephen     A .    Ross    

  —  Randolph     W .    Westerfi eld    

  —  Jeffrey     F .    Jaffe    

  —  Bradford     D .    Jordan       
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