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“After the Mortgage Market Meltdown. The Outlook for the Mortgage Market, the Economy and the FED”
Ab=2 &Y== —FFILITAY =TT FHIRL/ SMRA Senior Analyst
Fo—INUTF 2 IKk—TF >/ Nancy Vanden Houten
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“The European Central Bank. Monetary Policy in a Time of Troubled Markets”
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: NANCY VANDEN HOUTEN

Nancy Vanden Houten is a Senior Analyst at Stone & McCarthy Research Associates. She created the agency
component of the Stone and McCarthy research product and is responsible for the ongoing analysis of the agency
debt market. Nancy expanded the firm's coverage of the U.S. mortgage market, with an emphasis on
macro-economic factors influencing that market, including trends in the U.S. housing market and the primary

i mortgage market. She has written extensively about the problems in the sub-prime mortgage market. She also
does extensive analysis of financial market statistics that influence fixed-income markets, including flow of funds
data, international capital flow data, and commercial bank balance sheet data.
Prior to joining Stone & McCarthy in 1999, Nancy worked at Merrill Lynch. She worked in the Financial Economics
Group there from 1984 until 1995, supporting the fixed-income sales and trading business at Merrill Lynch. She :
eventually became responsible for federal budget forecasting and analysis, and Treasury financing projections
and analysis.

From 1996 through early 1999, Nancy was part of the Corporate and Public Policy Research Group at Merrill
Lynch, which focused on policy issues like Social Security Reform and tax policy. She co-authored a report on

: the need for Social Security reform.

Nancy received her Bachelor of Arts degree from Ramapo College of New Jersey in 1977. She is currently a Level
11l candidate in the CFA program. She is also the Secretary of the Money Marketeers of New York University, and
is a member of the New York Society of Security Analysts.
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: BERNARD J. WOLFSON

Mr. Wolfson has served as Deputy Managing Editor of Market News International for Continental Europe since
October 2005. From Paris, he supervises all editorial staff on the European continent and leads MNI's
well-respected team covering the European Central Bank.

: Prior to joining Market News, Mr. Wolfson served as staff writer for The Orange County Register of Santa Ana, :
California, where he covered health care policy and the health insurance industry from August 1998 to September
2005. In 2004, he was a finalist for a Pulitzer Prize, America's highest journalistic award, for his reporting on the :
quality of local hospital care.
Mr. Wolfson also served in a variety of posts for Knight-Ridder Financial News (later Bridge News) from 1986 until
1996, including European Financial Editor in London -- responsible for all bureaus in Europe -- and Paris bureau :
© chief.

Mr. Wolfson has received a number of mid-career fellowships, most recently a MacArthur Foundation grant to
study Cuba and Mexico. He has also taught journalism to undergraduates at Tufts University near Boston and
taught health care journalism methodology to other journalists in a program sponsored by the University of

: Southern California's Annenberg School.

Mr. Wolfson has a Masters degree from The John Hopkins University School of Advanced International Studies in
Bologna Italy and Washington, DC and a Bachelor of Arts degree from the University of California, Berkeley. He is
fluent in three foreign languages (French, Italian and Spanish). :
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