
Risk Taker:
  Academic, Entrepreneur, 
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Douglas T. Breeden 

Chairman of the Board (at some point for each)

Overview of Business Activities:

1. Smith Breeden Associates 1982-2005

2.  Community First Financial Group 1986-2014

3. Roosevelt Financial Group 1986-1996

4. Harrington Financial Group 1989-2014

5. Commonfund 2011-2023
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I. Co-Founded Smith Breeden Associates in 1982

ƴ  In 1982, while an Associate Professor at Stanford, teaching Futures Markets and 
hedging, Breeden, 32, Co-Founded Smith Breeden Associates with Gregory Smith 
ό9C Iǳǘǘƻƴ tŀǊǘƴŜǊΣ ƳŀǊƪŜǘƛƴƎ ǎǇŜŎƛŀƭƛǎǘΣ мр ȅŜŀǊǎ ƻƭŘŜǊύΦ ¢ƘŜ ŦƛǊƳΩǎ ƻǊƛƎƛƴŀƭ 
business was consulting on hedging interest rate risks, as interest rates were 15% 
or so at that time and savings and loans were dying from interest rate risk.

.ǊŜŜŘŜƴ ōƻǳƎƘǘ {ƳƛǘƘΩǎ ƘƻƭŘƛƴƎǎ ƛƴ 1988 and the firm morphed into a money 
management firm starting in 1990. Breeden was Chairman for 23 years, from 
1982 to 2005, when he sold most of his holding to his partners and retired as 
ά/ƘŀƛǊƳŀƴ 9ƳŜǊƛǘǳǎΦέ  .ǳƛƭǘ ŀǎǎŜǘǎ ǳƴŘŜǊ ƳŀƴŀƎŜƳŜƴǘ ŦǊƻƳ ȊŜǊƻ ǘƻ Ϸмл ōƛƭƭƛƻƴ ƛƴ 
2000.

Dr. Eugene Flood, faculty colleague of Breeden at Stanford, became President and 
CEO in 2000.  Flood built assets under management to peak of $33 billion in 2007.  
Panic of 2008/2009 hit Smith Breeden hard.  In April 2011, Flood left to go to 
TIAA/CREF, and Michael Giarla (top Stanford student of Breeden in 1985) took 
over as CEO and Chairman.  Firm was sold to Amundi Asset Management in Paris 
and was named Amundi Smith Breeden.
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I. Smith Breeden Associates 
Photo:  Smith and Breeden after 15 years, 1997. 
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Smith Breeden Associates: 

Great Talent, Great Success 1982-2007
Nobel Laureates William F. Sharpe and Myron Scholes

 on Mutual Fund Board 1992-2000.
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Intermarket Magazine story, August 1987
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Institutional
Investor 
Circa 1987-1992

Raleigh News and Observer, circa 1987-1992
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1987 Interest Only Strips Trade.  Our clients made $100 million, 
Merrill Lynch lost $275 million.  We had our clients hedged for rate risks.
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Smith Breeden Associates Board of Directors



Smith Breeden Mutual Fund Board of Trustees 1992: 
Dan Dektar CIO, Mike Giarla SBA CEO, Doug Breeden (Chairman), Jerry Madigan MF CEO 

Stephen Schaefer (London BS), Nobel Myron Scholes and Nobel William Sharpe (Stanford)
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Smith Breeden Board and Principals at Aspen, circa 1996
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Kentucky Derby 1999 with academics 
Myron Scholes, Bob Merton, Mark Wolfson and partners
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1993. Had given up tenure
to run Smith Breeden, 
still helping Duke teaching 

¢ƘŜ ƎƻƻŘ ƻƭŘ ŘŀȅǎΧ
I look so relaxed and confident.
Not always true!  

(I like this photo)
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