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School of Business Bolton, CT 06043
2100 Hillside Road Unit 1041RE Phone: (860) 645-1048
Storrs, CT 06269-1041 Date of Birth: July 2, 1949
Phone: (860) 486-3227; Fax: (860) 486-0349 Married, 6 Children
Email: cf.sirmans@business.uconn.edu
EDUCATION

Ph.D., Real Estate and Urban Development, UniweddiGeorgia, 1976

M.A., Economics, University of Georgia, 1975

B.S., Economics, Valdosta State University, 1971
EXPERIENCE

2005 - Present Board of Trustees Distinguished Profesddnjversity of Connecticut

1991 - Present Director, Center for Real Estate and Urban Economic StuatiestheWilliam N. Kinnard, Jr.Professor of

Real Estate and FinancBepartment of Finance, School of Business, Usityenf Connecticut

2002 — 2004 Interim DeanandAssociate DeanSchool of Busines$Jniversity of Connecticut

1998 — 1999 Acting Department HeadDepartment of Finance, School of Business, Usiteenof Connecticut

1983 - 1991 ProfessorandLouisiana Chair of Real Estat®epartment of Finance, Louisiana State Univerasitgt

Director, Real Estate Research Institute, College of Basidaministration, Louisiana State University

1982 — 1983 Professoy Department of Real Estate, University of Georgia

1978 — 1982 Associate Professpbepartment of Real Estate, University of Georgia

1975 -1978 Assistant ProfesspDepartment of Finance, University of lllinois, héna

RESEARCH INTERESTS

Real Estate Economics, Real Estate Financial Dew€shind Securitization, Mortgage Markets, Housimdj drban Land Markets

TEACHING EXPERIENCE

Courses Taught/ All Graduate/Undergraduate
Real Estate Principles
Real Estate Investment and Portfolio Management
Real Estate Valuation
Real Estate Finance and Securitization
Urban Economics
Corporate Financial Policy
Business Finance
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Awards and Honors
David Ricardo Research AwarAmerican Real Estate Society, 2006

Board of Trustees Distinguished Profesddnjversity of Connecticut, 2005-present

George F. Bloom AwardAmerican Real Estate and Urban Economics Associa2i@a01

Visiting Distinguished ProfessaNational University of Singapore, 2001, 2002, 2003

Visiting ProfessorUniversity of Hong Kong, 2000, 2001, 2002

Visiting ProfessorCity University of Hong Kong, 2001, 2002

Visiting ProfessorSwedish School of Economics and Business (Hankésisinki, Finland, 2000-2005
Ackerman ScholatUniversity of Connecticut, 1997-2003

Joint Appointment with Department of EconomiCsllege of Liberal Arts and Sciences, UniversifyConnecticut
Fellow, Homer Hoyt Institute, 1986-Present

Fellow, Urban Land Institute, 1995-2002

LSU College of Business Administration Outstandiegching Award1987 and 1988

Instructor of the YearCollege of Business, University of Georgia, 1982

Omicon Delta Kappa, Instructor of the Yebamiversity of Georgia, 1981

Excellence in Teaching Awartniversity of Georgia, 1979, 1981

List of Excellent InstructordJniversity of lllinois, 1976, 1977

PUBLICATIONS

Textbooks
Fundamentals of Real Estate Investm&fitedition, (with A. Jaffe), Prentice-Hall, Inc., Bagiood Cliffs, NJ, in revision.
Real Estate Financ&" edition, McGraw-Hill Book Company, New York, invision.
Real Estatg(with J. Kau), McGraw-Hill Book Company, New Ygrik revision.
Real Estate Investment HandbodR edition, (with A. Jaffe), Prentice-Hall, Inc., Bewood Cliffs, NJ, in revision.
Real Estate Investment Decision Makifgith A. Jaffe), Prentice Hall, Inc., Englewoodiff3, NJ, in revision.
Tax Planning for Real Estate Investp8' edition, (with J. Kau), Prentice-Hall, Inc., Engieod Cliffs, NJ, 1985.

Research Books
Essays in Honor of William N. Kinnard, Jfedited with E. Worzala), Kluwer Academic Publishe2004.
Urban Econometrics: Model Developments and EmgirResults (with J. Kau and C. F. Lee), JAl Press Inc., Gvéeh, CT
1986.
Research in Real Estate: Urban Housing Markets Rraperty ValuationJAI Press Inc., Greenwich, CT, Vol. 2, 1983.
Research in Real EstatgAl Press Inc., Greenwich, CT, Vol. 1, 1982.

Avrticles in Academic Journals

“Is the Compensation Model for Real Estate Brokabsolete?”, (with T. Miceli and K. Pancakipurnal of Real Estate Finance
and Economigsforthcoming 2007.

"Explaining the Variation in REIT Capital Structurehe Role of Asset Liquidation Value," (with E.&Bibona and J. Harding),
Real Estate Economicforthcoming 2007.

“Director Compensation and CEO Bargaining PoweREITs,” (with Z. Feng and C. Ghosh)purnal of Real Estate Finance
and Economicsforthcoming 2007.

“CEO Involvement in Director Selection: Implicati® for REIT Dividend Policy,” (with Z. Feng and Ghosh) Journal of Real
Estate Finance and Economjderthcoming 2007.

“An Economic Theory of Mortgage Redemption Lawsyith M. Baker and T. Miceli)Real Estate Economicforthcoming
2007.

“The Role of Executive Stock Options in REIT Rephases,” (with C. Ghosh, J. Harding and O. Sedex)rnal of Real Estate
Researchforthcoming 2007.
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“Depreciation of Housing Capital, Maintenance andubkk Price Inflation: Estimates from a Repeat Shesdel,” (with J.
Harding and S. Rosenthaljpurnal of Urban Economi¢c$1(2), March 2007, 193-217.

“On the Capital Structure of Real Estate Investnigmists,” (with Z. Feng and C. Ghoslpurnal of Real Estate Finance and
Economics34(1), February 2007, 550-572.

“Big House, Little House: Relative Size and Valuéyith J. Dombrow and G. TurnbullReal Estate Economic84(3), Fall
2006, 439-456.

“Value Creation in REIT Property Sell-Offs,” (witd. Petrova and R. CampbelReal Estate Economic84(2), Summer 2006,
329-342.

“The Effect of Agency Reform on Real Estate Sen@uelity,” (with K. Pancak)Journal of Housing Research5(1), 2006, 41-
54,

“Do Managerial Motives Impact Dividend Decisions REITs?,” (with C. Ghosh)Journal of Real Estate Finance and
Economics32(3), May 2006, 327-356.

“Price Formation Under Small Numbers CompetitionvidEnce from Land Auctions in Singapore,” (with Qoi and G.
Turnbull), Real Estate Economic84(1), Spring 2006, 51-76.

“Domestic and International Equity REIT Joint Vergs: Structuring Corporate Options,” (with R. Cdalb and N. White-
Huckins),Journal of Real Estate Finance and Econom8&(3), May 2006, 275-288.

“Gradients in Spatial Response Surfaces with Agfitie to Urban Land Values,” (with A. Gelfand, Hulheke, S. Banerjee),
Journal of Business and Economic Statisti?1), January 2006, 77-90.

“Commercial Mortgage Underwriting: How well do La#rs Manage Risks?,” (with J. Harding, S. Thebtaapa G. Turnbull),
Journal of Housing Economic&4(4), December 2005, 355-383.

“Time-Limited Property Rights and Investment Indees,” (with T. Miceli), Journal of Real Estate Finance and Economics
31(4), December 2005, 405-412.

“Value Creation and Governance Structure in REITrdées,” (with R. Campbell and C. GhosBpurnal of Real Estate Finance
and Economics31(2), September 2005, 225-240.

“Real Options: Experimental Evidence,” (with A. Yas),Journal of Real Estate Finance and Econom8H1), August 2005,
27-52.

“The Long-Run Performance of REIT Stock Repurchdg@sth E. Giambona and C. Giaccottéjeal Estate Economic83(2),
Summer 2005, 351-380.

“Apartment Rent Prediction Using Spatial Modelingwith A. Gelfand, J. Valente and S.WuJpurnal of Real Estate Research
27(1), 2005, 105-136.

“On REIT CEO Compensation: Does Board Structuretdfat” (with C. Ghosh)Journal of Real Estate Finance and Economics
30(4), June 2005, 397-428.

“The Wealth Effects of Land Acquisition,” (with @oi), Journal of Real Estate Finance and Econom&%(3), November 2004,
277-294.

“Price Cutting Behavior in Residential Markets,” W W. Herrin and J. Knight)Journal of Housing Economicd3(3),
September 2004, 195-207.

“The Dynamics of Location in Home Price,” (with &elfand, M. Ecker and J. KnightJpurnal of Real Estate Finance and
Economics29 (2), September 2004, 149-166.

“Spatial Modeling of House Prices Using NormaliZéstance Weighted Sum of Stationary Process,” (\@thBanerjee, A.
Gelfand and J. KnightjlJournal of Business and Economic StatistR&2), April 2004, 206-213.

“An Empirical Investigation of Federal Wetlands Ré&gion and Flood Delineation: Implications for Rintial Property
Owners,” (with R. Guttery and S. Poéyurnal of Real Estate Resear@6(3), 2004, 299-315.

“Analysis of Credit Risks in Asset Backed Transaws in Singapore”, (with T.F. Sing, S.E. Ong andF@n),Journal of Real
Estate Finance and Economj@8 (2/3), March/May 2004, 235-253.

“Estimating Bargaining Effects in Hedonic Modelszifence From the Housing Market,” (with J. Hardemgd J. Knight)Real
Estate Economi¢81(4), Winter 2003, 601-622.

“Directional Rates of Change Under Spatial Proddsslels,” (with S. Banerjee and A. Gelfandpurnal of the American
Statistical Associatiorf8(464), December 2003, 946-954.

“Asset-backed Securitization in Singapore: Valu€&afbedded Buy-back Options,” (with T. F. Sing andeSOng),Journal of
Real Estate Finance and Economi23(2), September 2003, 173-190.

“Wealth Effects of Diversification and Financial &8léStructuring: Evidence from REIT Property Poiitiohcquisitions,” (with
R. Campbell and M. Petrovdeal Estate Economic81(3), Fall 2003, 347-366.

“Spatial Modeling with Spatially Varying CoefficiefProcesses,” (with A. Gelfand, H. Kim and S. Bgee), Journal of the
American Statistical Associatip89(462), June 2003, 387-396.
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“International Direct Real Estate Investment: A Rew of the Literature,” (with E. Worzala)Jrban Studies40(5), May 2003,
1081-1114.

“Investing in International Real Estate Stocks: é&view of the Literature,” (with E. Worzald)rban Studies40(5), May 2003,
1115-1149.

“Board Independence, Ownership Structure and Peence: Evidence from Real Estate Investment Tfugtsth C. Ghosh),
Journal of Real Estate Finance and Econom&&(3), March 2003, 283-314.

“Land Ownership Risk and Urban Development” (withMiceli and G. Turnbull)Journal of Regional Sciencé3(1), February
2003, 73-94.

“Estimating Bargaining Power in the Market for Biig Homes,” (with J. Harding and S. RosenthBgyview of Economics and
Statistics, 85(1), February 2003, 178-188.

“Renegotiation of Troubled Debt: The Choice Betwdincounted Payoff and Maturity Extension,” (with Harding), Real
Estate Economi¢s80(3), Fall 2002, 475-503.

“Title Systems and Land Values,” (with H. MunneRe Miceli and G. Turnbull)Journal of Law and Economic45(2), October
2002, 565-582.

“Optimal Title Search,” (with M. Baker, T. Micelina G. Turnbull) Journal of Legal Studie81(1), January 2002, 139-158.

“The Demand for Land Title Registration: Theory lwEvidence from Kenya,” (with T. Miceli and J. Kegdy), American Law
and Economics Review(2), Fall 2001, 275-287.

“The Information Content of Method of Payment infgers: Evidence from Real Estate Investment Trugtsth R. Campbell
and C. GhoshReal Estate Economic29(3), Fall 2001, 360-381.

“Property Rights by Squatting: Land Ownership Ratd Adverse Possession Statutes,” (with M. BakerMiteli and G.
Turnbull), Land Economics77(3), August 2001, 360-370.

“An Experimental Analysis of the Impact of Internigdes on the Outcome of Bargaining Games,” (wittY@vas and T.
Miceli), Real Estate Economic89(2), Spring 2001, 251-276.

“The Property-Contract Boundary: An Economic Anadyef Leases,” (with T. Miceli and G. Turnbullymerican Law and
Economics Reviewd(1), Spring 2001, 165-185.

“Deficiency Judgments and Borrower Maintenance:orti@nd Evidence,” (with J. Harding and T. Migellournal of Housing
Economics9(4), December 2000, 267-286.

“Repair Expenses, Selling Contracts and House &fi¢eith J. Knight and T. Miceli)Journal of Real Estate Resear@o (3),
Nov/Dec. 2000, 323-336.

“Do Homeowners Take Better Care of Their HousirantRenters?,” (with J. Harding and T. MiceRgal Estate Economic28
(4), Winter 2000, 663-682.

“Federal Wetlands Regulations: Compliance for Reslil Homeowners,” (with R. Guttery and S. Pdegal Estate Law
Journal 29 (2), Fall 2000, 126-139.

“Restructuring Agency Relationships in the RealakstBrokerage Industry: An Economic Analysis,” (wif. Miceli and K.
Pancak),Journal of Real Estate Resear@®(2), October 2000, 31-48.

“A Complete Nonparametric Event Study Approach,itimd. Dombrow and M. RodrigueZeview of Quantitative Finance and
Accounting 14(2), 2000, 361-380.

“A Method for Spatial-Temporal Forecasting with Application to Real Estate Prices,” (with K. PaBe,Barry and O. Gilley),
International Journal of Forecastind.6(3), 2000, 229-246.

“Partition of Real Estate, or, Breaking Up is (Nétard to Do,” (with T. Miceli),Journal of Legal Studie9(2), June 2000,
783-796

“The Dynamic Effects of Land Title Systems,” (with Miceli and G. Turnbull)Journal of Urban Economi¢2t7(2), March
2000, 370-389.

“Federal Wetlands Regulation: Restrictions on ttidhwide Permit Programs and the Implications Residential Property
Owners,” (with R. Guttery and S. Po&nerican Business Law Journ&l7(2), Winter 2000, 299-341.

“The Pricing of Seasoned Equity Offerings: Evidefroen REITS,” (with C. Ghosh and R. Nadjeal Estate Economic23(3),
Fall 2000, 363-384.

“A Test of the Signaling Value of IPO Underpricimgth REIT IPO-SEO Pairs,” (with C. Ghosh and R. Nalpurnal of Real
Estate Finance and Economj@)(2), March 2000, 137-154.

“Tenant Turnover, Rental Contracts, and Self-S&act (with T. Miceli), Journal of Housing Economic8(4), December 1999,
301-311.

“An Analysis of Seasoned Equity Offerings by EQUREEITS,” (with C. Ghosh and R. Nag)ournal of Real Estate Finance and
Economics19(3), November 1999, 175-192.
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“Prices, Incentives, and Choice of Management Foifwjth S. Sirmans and G. TurnbullRegional Science and Urban
Economics29(2), March 1999, 195-207.

“A Random Walk Down Main Street,” (with R. C. Héind J. Knight)Regional Science and Urban Economi28(1), January
1999, 89-103.

“The Mistaken Improver Problem,” (with T. MiceliJournal of Urban Economi¢cg5(1), January 1999, 143-155. Abstracted in
Journal of Economic Literature87(2), June 1999, 1038.

“Title Assurance and Incentives for Efficient Laktse,” (with T. Miceli and G. Turnbull)European Journal of Law and
Economics6(3), November 1998, 305-323.

“Contagion and REIT Stock Prices,” (with C. Ghosild &. Guttery),Journal of Real Estate Researd6(3), 1998, 389-400.

“Analyzing Real Estate Data Problems Using the Gilampler,” (with A. Gelfand, S. Ghosh and J. KtjigReal Estate
Economics26(2), Fall 1998, 469-492.

“Optimal Competition and Allocation of Space in $ping Centers,” (with T. Miceli and D. Stake)ournal of Real Estate
Research16(1), 1998, 113-126.

“List Price Information in Residential Appraisaldatynderwriting,” (with J. Knight and G. TurnbullJournal of Real Estate
Research15(2), 1998, 59-78.

“Aggregation Bias in Price Indices for Multi-Familgental Properties,” (with R. GutteryJournal of Real Estate Research
15(3), 1998, 309-326.

“Managing Externalities in Multi-Unit Housing,” (th T. Miceli and G. Sazamajournal of Policy Modeling20(5), 1998, 649-
668.

“Spatio-Temporal Modeling of Residential Sales Datavith A. Gelfand, J. Knight and S. Ghoshlpurnal of Business and
Economic Statisti¢sl6(3), July 1998, 312-321.

“Spatial Statistics and Real Estate,” (with K. Parel R. Barry)Journal of Real Estate Finance and Economita(1), July
1998, 5-15.

“The Effects of the Real Estate Crisis on Instido#l Stock Prices,” (with C. Ghosh and R. GutteRgal Estate Economics
25(2), Winter 1997, 591-614.

“Residential Development, Risk, and Land Pricesit{ J. Dombrow and G. TurnbulljJournal of Regional Scienc87(4),
November 1997, 613-628.

“Estimating Capital Asset Price Indexes,” (with@®. Hill and J. Knight) Review of Economics and Statisti¢8(2), May 1997,
226-233.

“Real Estate Agency Reform,” (with K. Pancak andViiceli), Real Estate Law Journa25(4), Spring 1997, 345-377.

“Pricing Effects of the Decision to Sell or Hold jadtable Rate Mortgage Loans in a Portfolio,” (withBenjamin and A.
Heuson),The Financial Reviewd2(1), February 1997, 1-20.

“Brokerage Pricing Under Competition,” (with G. Ttnull), Journal of Urban Economi¢#1(1), January 1997, 102-117.

“Aggregation Bias in Repeat Sales Indices,” (witikKadight and J. Dombrow)Journal of Real Estate Finance and Economics
14(1), January/March 1997, 65-78. Reprintetiause Price Indicesdited by T. Thibodeau, Kluwer Academic Publisher
Boston, 1997.

“Depreciation, Maintenance, and Housing Prices,it{w. Knight),Journal of Housing Economic§(4), December 1996, 369-
389.

“Residential Disclosure Laws: The Further DemiseCaveat Emptor,” (with K. Pancak and T. MicelReal Estate Law
Journal 24(2), Spring 1996, 291-332.

“An Economic Analysis of Lead Paint Laws,” (with Miceli and K. Pancak)Journal of Real Estate Finance and Economics
12(1), January 1996, 59-76.

“Managing Corporate Real Estate: Evidence fromQhagpital Markets,” (with M. RodriguezJournal of Real Estate Literature
4(1), January 1996, 13-33.

“Creating a Constant-Quality Index for Small MURamily Rental Housing,” (with R. Gutteryjournal of Real Estate Research
10(5), 1995, 557-568.

“Protecting Children from Lead-Based Paint Poisgnirshould Landlords Bear the Burden?”, (with Knfak and T. Miceli),
Environmental Affairs Law Revie®3(1), Fall 1995, 1-41.

“Gains from Corporate Headquarters Relocations:idéhce from the Stock Market,” (with C. Ghosh and Rbdriguez),
Journal of Urban Economi¢88(3), November 1995, 291-311.

“Quick House Sales: Seller Mistake or Luck?”, (wi. Turnbull and J. Dombrow)journal of Housing Economicg(2),
September 1995, 230-243.

“Captive Financing Arrangements and Information isyetry: The Case of REITs,” (with P. Wei and Cel$, Journal of the
American Real Estate and Urban Economics Associa#i8(3), Fall 1995, 385-394.
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“Using Geographic Information Systems to ImproveaRgstate Analysis,” (with M. Rodriguez and A. Mayklournal of Real
Estate Resear¢ii0(2), Summer 1995, 163-174.

“A Varying Parameters Approach to Constructing Holwrice Indexes,” (with J. Knight and J. Dombrodgurnal of the
American Real Estate and Urban Economics Assotia#id(2), Summer 1995, 187-206.

“An Economic Theory of Adverse Possession,” (withMiceli), International Review of Law and Economit5(2), June 1995,
161-173.

“Contracting with Spatial Externalities and Ageriesoblems: The Case of Retail Leases,” (with T.éjc Regional Science
and Urban Economi¢225(3), June 1995, 355-372.

“Legal Duties of Property Owners Under Lead-BasathPLaws,” (with K. Pancak and T. MiceliReal Estate Law Journal
24(1), Summer 1995, 7-25.

“Differentiated Contracts, Heterogeneous Borrowars] the Mortgage Choice Decision,” (with J. Sa-#)adournal of Money,
Credit, and Banking27(2), May 1995, 498-510. AbstractedJiournal of Economic Literature23(4), December 1995,
2298.

“The Effect of Origination Strategies on the Prigiof Fixed-Rate Mortgage Loans,” (with J. Benjaraimd A. Heuson)Journal
of Housing Researg¢l®(1), 1995, 137-148.

“The Economics of Land Transfer and Title Insurgh¢eith T. Miceli), Journal of Real Estate Finance and Economid¥(1),
January 1995, 81-88.

“The Role of Limited Equity Cooperatives in Providi Affordable Housing,” (with T. Miceli and G. Sama), Housing Policy
Debate 5(4), Fall 1994, 469-490. Reprinted@ooperative Housing Journal 996, 18-25.

“The Olympia and York Crisis: Effects on the Fioat Performance of U.S. and Foreign Banks,” (with Ghosh and R.
Guttery),Journal of Property Finances(2), 1994, 5-46.

“List Price Signaling and Buyer Behavior in the Bmg Market,” (with J. Knight and G. TurnbulJpurnal of Real Estate
Finance and Economic8(3), November 1994, 177-192.

“Are Depository Institutions and Mortgage Bankeiiff@ent?: Evidence from the South Florida MarkefWith J. Benjamin and
A. Heuson)Journal of Housing Research(1), 1994, 139-170.

“Stock Prices and Management Changes: The Ca&Ebfs,” (with W. McIntosh, R. Rogers and Y. Liangpurnal of the
American Real Estate and Urban Economics Associa#id(3), Fall 1994, 515-526.

“Apartment Rent, Concessions, and Occupancy Rafedtfi S. Sirmans and J. Benjamidpurnal of Real Estate Researg{B),
Summer 1994, 299-312.

“Residential Property Tax Capitalization: Discoltdte Evidence from California,” (with Q. DdYational Tax Journal47(2),
June 1994, 341-348. Abstractedlournal of Economic Literature83(1), March 1995, 583.

“Reverse Mortgages and Borrower Maintenance Rigkjth T. Miceli), Journal of the American Real Estate and Urban
Economics Associatigr22(2), Summer 1994, 433-450.

“Reverse Mortgages and Prepayment Risk,” (with leit), Journal of the American Real Estate and Urban Ecoics
Association 22(2), Summer 1994, 409-431.

“An Analysis of Office Market Rents: Parameter G@mcy and Unobservable Variables,” (with J. Glakcand M. Kim),
Journal of Real Estate Resear@{4), Fall 1993, 625-638.

“A Note on Zoning, Returns to Scale and the ValfidJnderdeveloped Land,” (with P. ColwellReview of Economics and
Statistics 75(4), November 1993, 783-786. Abstracteddarnal of Economic Literature82(4), December 1994, 2317.

“The Determinants of Shopping Center Rents,” (WithGuidry), Journal of Real Estate Resear@{1), Winter 1993, 107-116.

“Estimation of Hedonic Housing Price Models UsingrNSample Information: A Monte Carlo Study,” (withKnight and R.C.
Hill), Journal of Urban Economi¢s4(3), November 1993, 319-346. Abstractedanrnal of Economic Literature32(2),
June 1994, 1086.

“Information, Search, and House Prices,” (with Grrbull), Regional Science and Urban Economi28(4), September 1993,
545-557.

“Owner Tenancy as Credible Commitment Under Undatigd (with J. Glascock and G. TurnbullJournal of the American
Real Estate and Urban Economics Associgtii(1), Spring 1993, 69-82.

“Biased Prediction of Housing Value,” (with J. Khigand R. C. Hill),Journal of the American Real Estate and Urban
Economics Associatigr20(3), Fall 1992, 427-456.

“Traffic Externalities and Single-Family House Ry’ (with W. Hughes)Journal of Regional Scienc82(4), November 1992,
487-500. Abstracted idournal of Economic Literature31(2), June 1993, 1240.

“Price Discrimination in Shopping Center Leasesyitli J. Benjamin and G. Boyle}lournal of Urban Economi¢s32(3),
November 1992, 299-317. Abstractedlournal of Economic Literature31(2), June 1993, 1240.
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“Hedonic Prices and Contractual Contingencies,tifwi. Shilling, G. Turnbull and J. Benjamidpurnal of Urban Economic¢s
32(1), July 1992, 108-118.

“Security Deposits, Adverse Selection and Officeades,” (with J. Shilling and J. Benjamidpurnal of the American Real
Estate and Urban Economics Associafiaf(2), Summer 1992, 259-272.

“Measuring Welfare Effects of ‘Unbundling’ Finantlanovations: The Case of Collateralized Mortg&ygigations,” (with M.
Jameson and S. Dewardgurnal of Urban Economi¢s31(1), January 1992, 1-13. AbstractedJournal of Economic
Literature, 30(2), June 1992, 1217.

“Do Market Rents Reflect the Value of Special BirilfiFeatures? The Case of Office Atriums,” (witlbdiron and J. Shilling),
Journal of Real Estate Researdt{2), Spring 1992, 147-156.

“Natural Office Vacancy Rates: Some Additional damce,” (with J. Shilling and J. Corgelournal of Urban Economic¢s
31(1), January 1992, 140-143.

“Measuring Depreciation in Single-Family Rental adainer-Occupied Housing,” (with J. Dombrow and Hill®g), Journal of
Housing Economigsl(4), December 1991, 368-383.

“The Gains to Selloffs: The Case of Corporate Resihte,” (with J. Glascock and W. Davidsaigurnal of the American Real
Estate and Urban Economics Associafi@(4), Winter 1991, 567-582.

“Property Manager Designations and Apartment Remtith S. Sirmans)Journal of Real Estate Researci(1), Winter 1991,
91-98.

“Uncertain Income and Housing Price and Locatiomi€h,” (with G. Turnbull and J. GlascocK)purnal of Regional Science
31(4), November 1991, 417-433.

“Horizontal and Vertical Inequities in the Capit&lains Taxation of Owner-Occupied Housing,” (with Sh-Aadu and J.
Shilling), Public Finance Quarterly19(4), October 1991, 477-485.

“The Markets for Housing and Real Estate Brokewiges,” (with G. Turnbull and J. Benjamidournal of Housing Economics
1(3), September 1991, 207-217.

“REITs as Captive-Financing Affiliates: Impact &mancial Performance,” (with C. Hseildournal of Real Estate Research
6(2), Summer 1991, 179-190.

“Rents, Selling Prices and Financing Premiums,tf{@. Sirmans)Jrban Studies28(2), April 1991, 267-276.

“Dividend Change Announcement Effects and Earniwgsatility and Timing,” (with J. Wansley, J. Shilig and Y. Lee),
Journal of Financial Resear¢ii4(1), Spring 1991, 37-49.

“The Impact of State Land-Use Controls on Residrtand Values,” (with J. Shilling and K. Guidryjournal of Regional
Science31(1), February 1991, 83-92. Abstracted inXbernal of Economic Literature29(3), September 1991, 1580.
“The Effects of Tax Reform on Real Estate: Somepkigal Results,” (with G. Sanger and G. Turnbulland Economics

66(4), November 1990, 409-424. Abstracted inJingrnal of Economic Literature€9(2), June 1991, 971.

“Retail Leasing: The Determinants of Shopping @eRents,” (with J. Benjamin and G. Boyldpurnal of the American Real
Estate and Urban Economics Associati@B8(3), Fall 1990, 302-312.

“Pricing Fixed Rate Mortgages: Some Empirical Evide,” (with J. Benjamin)Journal of Financial Services Researel(3),
October 1990, 191-202.

“Do Corporations Sell Houses for Less?: A TesHofusing Market Efficiency,” (with G. Turnbull and Benjamin)Applied
Economics22(10), October 1990, 1389-1398.

“Vacant Land Options: A Theoretical Analysis,” {tiG. Turnbull),Regional Science and Urban Economi28(2), September
1990, 213-222.

“A Theory and Empirical Test of Land Option Pricjhdwith J. Shilling, G. Turnbull and J. BenjaminJpurnal of Urban
Economics28(2), September 1990, 178-186.

“Regional Variations in Mortgage Yields and Simuk#ty Bias,” (with M. Jameson and J. Shillingpurnal of Financial
Research13(3), Fall 1990, 211-219,

“Rental Concessions and Property Values,” (wittSBmans and J. Benjamin)Journal of Real Estate Researd¥(1), Spring
1990, 141-151.

“An Empirical Evaluation of the Probabilistic BideRt Model: The Case of Homogeneous Householdsth @ Gross and J.
Benjamin),Regional Science and Urban Economi28(1), June 1990, 103-110.

“Estimating Net Realizable Value for Distressed IREatate,” (with J. Shilling and J. Benjaminjournal of Real Estate
Research5(1), Spring 1990, 129-140.

“A Lattice Approach to Pricing Fixed-Rate Mortgagesh Default and Prepayment Options,” (with W. lkeung),Journal of
the American Real Estate and Urban Economics Aatonj 18(1), Spring 1990, 91-104.

“An Analysis of Office Market Rents: Some Empilidesults,” (with J. Glascock and S. Jahanidoyrnal of the American
Real Estate and Urban Economics Associatit8(1), Spring 1990, 105-119.
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“The Mortgage Maturity Decision: The Choice Betweld-year and 30-year FRMs,” (with U. Dhillon andshilling), Southern
Economic Journal56(4), April 1990, 1103-1116.

“The Pricing of Adjustable Rate Mortgage Contrdcfajith J. Sa-Aadu),Journal of Real Estate Finance and Economi{#),
December 1989, 253-266.

“An Analysis of the Acquisition and Disposition &eal Estate Assets,” (with J. Glascock and W. Dsigl, Journal of Real
Estate Research#(3), Fall 1989, 131-140.

“Determining Apartment Rent: The Value of AmenstieServices and External Factors,” (with S. Sirmand J. Benjamin),
Journal of Real Estate Researe{2), Summer 1989, 33-43.

“Flood Insurance, Wealth Redistribution and Urbaoperty Values,” (with J. Shilling and J. Benjamidpurnal of Urban
Economics26(1), July 1989, 43-53.

“Financing and House Prices,” (with J. Sa-Aadu anBenjamin),Journal of Financial Resear¢li2(1), Spring 1989, 83-91.

“The Effects of Occupational Licensing on Complaitgainst Real Estate Agents,” (with J. Shillingdurnal of Real Estate
Research3(2), Summer 1988, 1-11.

“Property Tax Inequities, Creative Financing andubt® Prices,” (with S. Sirmans and S. Smithihan Studies24(6), October
1987, 409-415.

“Strategic Orientation and Marketing Strategy: Amalysis of Residential Real Estate Brokerage Fitrfwith M. Richins and
W. Black),Journal of Real Estate Resear@{2), Winter 1987, 41-54.

“The Price Adjustment Process for Rental Office &pa(with J. Shilling and J. CorgelJpurnal of Urban Economi¢c®2(1),
July 1987, 90-100.

“Choosing Between Fixed and Adjustable Rate Morégayg(with J. Shilling and U. Dhillon)Journal of Money, Credit, and
Banking 19(2), May 1987, 260-267.

“An Analysis of Gains to Acquiring Firm’'s Shareheld: The Special Case of REITs,” (with P. Alleddurnal of Financial
Economics18(1), March 1987, 175-184. Abstractedaurnal of Economic Literature€5(4), December 1987, 2175.

“Who Benefits from Mortgage Revenue Bonds?”, (withBenjamin)National Tax Journal40(1), March 1987, 115-120.

“The Historical Perspective of Real Estate Retur(sith S. Sirmans)Journal of Portfolio Managemeni3(3), Spring 1987,
22-31. Reprinted iMhe CFA Candidate Readingsstitute of Chartered Financial Analysts, Chtadsville, VA. 1989,
356-365.

“Pricing Fast-Pay Mortgages: Some Simulation Rssufwith J. Shilling),Journal of Financial Researcii0(1), Spring 1987,
25-32.

“On Option-Pricing Models in Real Estate: A Critig)” (with J. Shilling and J. Benjamidournal of the American Real Estate
and Urban Economics Associatiatb(1), Spring 1987, 742-752.

“Contracting, Contingencies and Single-Family Hobsiees,” (with P. Allen and J. ShillingEconomic Inquiry 25(1), January
1987, 159-164. Abstracted in theurnal of Economic Literature®5(3), September 1987, 1741.

“The Effect of Bond Issues on Housing Markets,”ttwil. Clauretie and P. Merklelousing Finance Revievb(3), Winter,
1986, 207-217.

“Valuation of Creative Financing: An Empirical Tef FFVA vs. Cash Equivalence,” (with S. Sirmamsl &. Smith)Housing
Finance Reviews(2), Fall 1986, 151-158.

“Do Syndications Pay More for Real Estate?”, (with Beaton),Journal of the American Real Estate and Urban Ecoice
Association 14(2), Summer 1986, 206-215.

“Contracts as Options: Some Evidence from CondamirDevelopments,” (with J. Shilling and J. BenjajiJournal of the
American Real Estate and Urban Economics Asso@iali8(2), Summer 1985, 143-152.

“Yield Differences on Fixed and Adjustable Rate kfamges,” (with D. PageQuarterly Review of Economics and Business
24(3), Autumn 1984, 18-28. Abstracted in flmeirnal of Economic Literatur@3(3), September 1985, 1607.

“The Theory and Evidence on Real Estate Financiatiflons: A Review of the Issues,” (with A. Jaffépurnal of the
American Real Estate and Urban Economics Associali®(3), Fall 1984, 378-400.

“The Valuation of Creative Financing in HousingWith S. Sirmans and S. SmitlHpusing Finance Reviev@(2), April 1984,
139-148.

“Changes in Urban Land Values: 1836-1970,” (witKdu),Journal of Urban Economi¢d5(1), January 1984, 18-25.

“Assumption Financing and Selling Price of Singkaitly Homes,” (with S. Sirmans and S. Smithyurnal of Financial and
Quantitative Analysisl8(3), September 1983, 307-317.

“Technological Change in Economic Growth in Housin@vith J. Kau),Journal of Urban Economi¢d3(3), May 1983, 283-
295,

“The Intensity of Land Use in Accra, Ghana,” (wih Colwell and P. Asabere)ournal of Urban Economig¢sl1(2), March
1982, 190-198.
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“Demand for Urban Residential Land,” (with J. Kaddurnal of Regional Scienc21(4), November 1981, 519-528. Abstracted
in theJournal of Economic Literature20(2), June 1982, 972.

“Investment Yields and Simple Risk Measures for [Resgate Investments,” (with J. Weblpurnal of Portfolio Management
7(1), Fall 1980, 14-19. Abstracted in t@ertified Financial Analyst Digesi1(4), Fall 1981, 19-20.

“The Value of Multi-Family Housing,” (with P. Colvilg, Review of Regional Studjel)(3), Winter 1980, 60-67.

“The Minimum Tax, Recapture, and Choice of Depreéoia Method,” Journal of the American Real Estate and Urban
Economics Associatio(3), Fall 1980, 255-267.

“Expected Equity Returns on Real Estate Financeld Wfe Insurance Company Loans: 1967-1977,” (withWebb) Journal of
the American Real Estate and Urban Economics Aasonj 8(2), Summer 1980, 218-228.

“Non-Linear Urban Land Prices,” (with P. Colwellyrban Geographyl1(2), April-June 1980, 141-152.

“The Elasticity of Substitution in Urban Housingdduction: A VES Approach,” (with J. Kau and C.lee), Journal of Urban
Economics6(4), October 1979, 407-415.

“Discount Points and Housing Prices,” (with P. Celwand K. Guntermann)ournal of Finance34(4), September 1979, 1049-
1054.

“Capital-Land Substitution and the Price Elasti@fyDemand for Urban Residential Land,” (with A.d®ean),Land Economics
55(2), May 1979, 167-176. Abstracted in Swairnal of Economic Literaturel8(1), March 1980, 462.

“A Recursive Model of the Spatial Allocation of Mants,” (with J. Kau)Journal of Regional Scienc&9(1), February 1979,
47-56. Abstracted in the Journal of Economic latare, 17(3), September 1979, 1351-1352.

“The Price Adjustment Mechanism for Rental Housimghe U.S.,” (with A. Eubank)Quarterly Journal of Economic®3(1),
February 1979, 163-168.

“Urban Land Value Functions and the Price Elastiot Demand for Housing,” (with J. KauJpurnal of Urban Economigs
6(1), February 1979, 112-121.

“The Functional Form of the Gravity Model,” (with Kau), International Regional Science Revje#{2), Winter 1979, 127-136.
“Area, Time, Centrality and the Value of Urban Ldn@vith P. Colwell),Land Economics54(4), November 1978, 514-519.
“New, Repeat and Return Migration: A Reply,” (withKau),Southern Economic Journat4(3), January 1978, 685-689.

“Influence of Information Costs and Uncertainty Biigration,” (with J. Kau),Journal of Regional Scienc&7(1), April 1977,
89-96.

“Determinants of Journey to Work Flows: Some EngairiEvidence, The Annals of Regional Sciendd (1), March 1977, 98-
108.

“City Size and Unemployment: Some New Estimatésian Studies14(1), February 1977, 99-101.

“An Econometric Analysis of Urban Travel BetweensiRience and Work SiteJournal of the American Real Estate and Urban
Economics Associatigh 4(2), Fall 1976, 19-31.

“New, Repeat and Return Migration: A Study of Migrda'ypes,” (with J. Kau)Southern Economic Journad3(2), October
1976, 1144-1148. Abstracted in theurnal of Economic Literaturel 5(2), March 1977, 435.

“Migration and the Quality of Life,” (with J. Kau};he Review of Regional Studié$3), Winter 1976, 76-85.

“The Stability of the Regional Share Component: 8dmrther Evidence,” (with C.F. Floyd)he Annals of Regional Science
9(2), July 1975, 72-82.

“The Journey to Work: A Cross-Sectional AnalysiBiie Review of Regional Studid¢l), Spring 1974, 73-81.

“Shift-Share Projections Revisited,” (with C. FIgydournal of Regional Scienc&3(1), April 1973, 115-120. Reprinted e
Economica 10, Spring 1978, 222-230.

Articles in Professional Journals

“Changes in REIT Stock Prices, Trading Volume anstitutional Ownership Resulting From S&P Index @gws,” (with Z.
Feng and C. Ghosh)purnal of Real Estate Portfolio Managemet2(1), Jan-April 2006, 59-72

“How Important is the Board of Directors to REITrRemance?,” (with Z. Feng and C. Ghoskgurnal of Real Estate Portfolio
Managementl1(3), September/December 2005, 281-294.

“Governance and Optimal Financing for Asset-bacBeduritization” (with G. Fan, T.F. Sing and S.E.gRidournal of Property
Investment and Financ22(3/4), 2004, 414-434.

“Mass Appraisal: An Introduction to Multiple Regsisn Analysis for Real Estate Valuation,” (withBeEnjamin and R. Guttery),
Journal of Real Estate Practice and Educatid(il), 2004, 65-77.

“Pricing Commercial Mortgage-backed Securities:device From Modern Conduit Issues,” (with J. Hardind S. Thebpanya),
Journal of Fixed Incomel4(1), June 2004, 69-87.
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“Policy Implications of Structural Options with tli#zevelopment of Real Estate Investment Trusts irofgr Lessons From the
American Experience,” (with R. Campbellpurnal of Property Investment and Finan26(4), 2002, 388-405.

“Pricing Effects of Seasoned Debt Issues of Eq&BATS,” (with C. Ghosh, and R. Nag)ournal of Real Estate Portfolio
Management7(1), January 2001, 239-246.
“The Market Value of Mature Trees in Single-Famipusing Markets,” (with J. Dombrow and M. Rodrigh€fhe Appraisal
Journal 68(1), January 2000, 39-43.

“Are REIT Seasoned Equity Offerings UnderpricedPyiith C. Ghosh and R. NagReal Estate Finangel5(3), Fall 1998, 19-
24,

“Effects of Corporate Real Estate Decisions on CampValues,” (with M. RodriguezlZorporate Real Estate ExecutjVE3(6),
August 1998, 30-33.

“The Great REIT Consolidation: Fact or Fancy?,itimR. Campbell and C. Ghosteal Estate Finangel5(2), Summer 1998,
45-54,

“Research on Commercial Mortgage-Backed Securit{esth J. Harding),Real Estate Financel4(4), Winter 1998, 57-63.

“Financing Choice by Equity REITs in the Ninetiegyith C. Ghosh and R. NadgReal Estate Financel4(3), Fall 1997, 41-50.

“Research on REIT Corporate Governand®gal Estate Financel4(3), Fall 1997, 75-79.

“Commercial Mortgage-Backed Securities: An Introtifue for Professional Investors,” (with J. HardinBeal Estate Finance
14(1), Spring 1997, 43-52.

“Research on Leases,” (with N. MilleRReal Estate Finan¢el4(1), Spring 1997, 78-83.

“Research on Discounted Cash Flow Modelggal Estate Finangel3(4), Winter 1997, 93-95.

“Stock Market Performance of REITs Around Secondaguity Offerings: Is There a Window of Opporty®it (with C.
Ghosh and R. NagReal Estate Finangd 3(4), Winter 1997, 23-30

“Are REITs Stocks?,” (with C. Ghosh and M. MileReal Estate Finangel3(3), Fall 1996, 46-53. Reprinted in thaurnal of
REITs June 1997, 25-29.

“Location Differences in Private and Public Reatdfs Investment,” (with J. Mahoney, S. McCarron &dhdMiles), Real Estate
Finance 13(2), Summer 1996, 52-64.

“A Few Bright Spots on the Real Estate Horizon,tiw. Kaschuluk),The Connecticut Economyanuary 1996, 8-9.

“Retail Market ResearchPension Real Estate Association Quartg8{8), Summer 1995, 11-12.

“Apartment Market ResearchPension Real Estate Association Quarte8¢?), Spring 1995, 28-29.

“Connecticut Real Estate Market§,he Connecticut Economyanuary 1995, 10-11.

“Economic Growth and Real Estate Marke®gnsion Real Estate Association Quarte8fl), Winter 1995, 12-13.

“Constructing Commercial Property Price Indexdé®hsion Real Estate Association Quartenlf4), Fall 1994, 14-15.

“Probing the Nature of Real Estate Cycld3¢nsion Real Estate Association Quartef{3), Summer 1994, 12-13.

“Research Review: Bridging the Gaénsion Real Estate Association Quarteflg?), Spring 1994, 6-7.

“Data Sources for Real Estate Market Analysiggal Estate Financel1(3), Fall 1994, 88-100.

“Real Estate Research Around the World,” (with Affd), Real Estate Financd 1(3), Fall 1994, 16-21.

“Limited Equity Cooperatives as a Source of AffdsiaHousing,”Land Lines 6(5), September 1994, 1-2.

“Quantifying the Value of a View in Single-Familyodsing Markets,” (with M. Rodriguez)lhe Appraisal Journal62(4),
October 1994, 600-604.

“The Role of Commercial Real Estate in Multi-as&&rtfolio,” (with J. Fisher) Journal of Property Managemen59(1),
January/February 1994, 54-55.

“Stein Rule Estimation in Real Estate Appraisalith J. Knight and C. Hill);The Appraisal Journal61(4), October 1993, 539-
544,

“Adjusting House Prices for Intra-Neighborhood TiaDifferences,” (with W. Hughes)fhe Appraisal Journal61(4), October
1993, 533-538.

“Partial Interests in Real Estate: A Survey of lon Techniques Used by Appraisers,” (with J.rBoiand K. Guidry),The
Appraisal Journal 61(4), October 1993, 600-607.

“Stimulating New Home Sales by Taking Older HouseS3race,” (with R. Guttery)Real Estate Reviev23(3), Summer 1993,
86-90.

“Financial Innovation and the Development of Reeelortgage Programs,” (with L. KleinBenefits Quarterly 9(1), First
Quarter 1993, 86-90.

“Rental Concessions, Effective Rent, and Properju¥s,” (with S. SirmansRroperty Tax Journall11(3), September 1992,
247-256.
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“The Value of Professional Asset Management,” (v8thSirmans),Journal of Property Managemer7(1), January/February
1992, 52-53.

“Explaining the Variability of Apartment Rents,” {ti S. Sirmans and J. Benjamiimeal Estate Appraiser and Analy56(2),
Summer 1990, 43-48.

“Lease to Own as a Marketing Strategy,” (with Hrikéa Blount),Real Estate Revievt 8(3), Fall 1988, 78-80.

“Rents, Financing Premiums, and Market Extractegit@hzation Rates,” (with S. Sirmansjhe Real Estate Appraiser and
Analyst 54(1), Spring 1988, 56-60.

“The Valuation of VA Assumable Loans,” (with S. Bians and S. SmithJhe Appraisal Journalb5(1), January 1987, 138-143.

“Financing Premiums and Selling Price of Resideéniiicome Property,” (with S. SirmansProperty Tax Journal5(4),
December 1986, 175-189.

“Income Property Valuation Using Market Extractede@all Capitalization Rates,” (with S. Sirmans @hdBeasley),The Real
Estate Appraiser and Analy$§2(2), Summer 1986, 64-68.

“An Economic and Empirical Study of Apartment Comdnium Conversions, (with W. Beatorihe Appraisal Journal54(4),
October 1986, 599-611.

“Comparison of Secondary Mortgage Market Yields BRMs and ARMSs,” (with D. Page)Real Estate Issuesl1(l),
Spring/Summer 1986, 23-28.

“Sales Concessions and Market Value: Solving thpraiser’s Dilemma,” (with J. Shilling and P. Allehe Appraisal Journal
54(2), April 1986, 205-213.

“Attractive Loan Packaging Equals Better Profitgyith S. Sirmans and S. Smitilortgage Banking46(5), February 1986, 61-
66.

“Owner versus Broker Sales: Evidence on the Amadifirokerage Commission Capitalized,” (with J. wirand J. Shilling),
The Real Estate Appraiser and Anajlysk(4), Winter 1985, 44-48.

“The Issues and Implications of Creative Finanamng Real Estate Prices: A Survey,” (with S. Sirmamg S. Smith)Property
Tax Journal 4(4), December 1985, 383-415.

“Does it Pay to Refinance a FRM with an ARM?,” (wit. Shilling and G. RupplelReal Estate Reviewt5(3), Fall 1985, 79-82.

“Lending Risks and Alternative Loan Types,” (with Smith and S. Sirmans]he Magazine of Bank Administratio81(9),
September 1985, 46-52.

“Adjusting Comparable Sales for Floodplain Locatfofwith J. Shilling and J. Benjamin),he Appraisal Journal53(3), July
1985, 429-436.

“Measuring Inequities in Property Tax Assessmentshe Presence of Creative Financing,” (with Smaims and S. Smith),
Assessment Digest, June 1985, 2-7.

“The Refinancing Decision for Income-Producing Reatate,” (with T. Dickens and W. Samsofije Appraisal Journal53(1),
January 1985, 41-57.

“Consideration of Creative Financing Risks in Mage Lending,” (with S. Sirmans and S. Smitlgurnal of Retail Banking
6(3), Fall 1984, 37-41.

“Assumption Financing, Cash Equivalency, and Complgr Sale Analysis,” (with S. Sirmans and S. Smiltile Real Estate
Appraiser and Analys60(3), Fall 1984, 55-60.

“Creative Financing, House Prices and Mortgage rep&isks,”The American BankeOctober 1984, 24-45. ReprintedTihe
Louisiana Realtar11(6), November/December 1984, 14-15.

“Cash Equivalency Valuation for Creative Financigthods,” (with S. Sirmans and S. Smitfie Appraisal Journal52(3),
July 1984, 420-435.

“After Tax Mortgage Equity Valuation Models,” (with. Newsome)The Appraisal Journalb2(2), April 1984, 250-269.

“Adjusting Comparable Sales for Assumption Finagg¢irjwith S. Sirmans and S. SmitAjhe Appraisal Journal52(1), January
1984, 84-91.

“An Analysis of Market Extracted Overall Rates,”iffwS. Sirmans and B. Beasleygommercial Investment Journad(1),
Winter 1984, 20-23.

“Methods of Awarding Appraisal Contracts: An Ecomo Analysis,” (with D. Kamerschen)he Appraisal Journal51(4),
October 1983, 569-583.

“The Effect of Assumption Financing on Residentabperty Values,” (with S. Sirmans and S. Smitfgderal Home Loan
Bank Board Journall6(7), August 1983, 22-25.

“Mortgage Equity Valuation and Alternative Finangjh (with B. Newsome),The Appraisal Journal51(2), April 1983, 240-
254,

“The Refinancing Decision, Part 1 and Ejhancial Freedom ReparDecember 1982, January 1983.
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“Yields on Commercial and Industrial Real Estatesés Other Assets,” (with J. WeblReal Estate Issue3(2), Fall/Winter,
1982, 28-33.

“Financial Statement Analysis of Brokerage Operatjd (with S. Sirmans)Real Estate Perspective$(1), 1982, 17-21.

“Zeroing in on Taxes,” Institute of Financial Plang, Salt Lake City, UT, February, April, June, Aigj, October 1982.

“The Real Estate Investment Decision: A Wealth Maizxation Approach,” (with D. PagefReal Estate IssueFall/Winter 1981,
6(2), 33-37.

“Improving Real Estate Investment Analysis,” (wih Jaffe), The Appraisal Journald9(1), January 1981, 85-94.

“Tax Planning for Real Estate Investorgihancial Freedom ReparfThe National Institute of Financial Planning, tSadke
City, UT, March, April, May, August, October, Decbar 1981.

“A Comparison of Ellwood and the Simple Weightedefage Overall Rates,” (with A. SanderEhe Appraisal Journal48(3),
July 1980, 432-439.

“Real Estate: The Preferred Choice of Portfolionsigers, (with J. WebblReal Estate Revievd(3), Fall 1979, 108-110.

“Housing Demand: The Demographic Future,” (witf\Ebb),The Appraisal Journald7(4), October 1979, 556-560.

“Mortgage-Equity Analysis, Again?,” (with J. Webf@he Appraisal Journa7(1), January 1979, 44-52.

“Investment Yields in the Money, Capital and Reatdfe Markets: A Comparative Analysis for 1951-197@ith J. Webb),
The Real Estate Appraiser and Analykt(6), November/December 1978, 40-46.

“The Relationship between Growth Factors, Operairgense Ratio, and Valuation in Real Estate Imwest,” (with A. Jaffe),
The Real Estate Appraiser and Anajykt(4), July/August 1978, 30-34.

“Some Myths about Real Estate,” (with A. Jaffe) aREstate Review, 8(1), Spring 1978, 39-42.

“Regional and Local Economic Analysis: A Discussiof Data Sources,” (with A. Redmanjhe Appraisal Journal45(2),
April 1977, 261-272. Reprinted iReadings in Market Research for Real Estaienerican Institute of Real Estate
Appraisers, Chicago, 1985, 123-132.

Research Reports

An International Comparative Study of the PensidanPCommunity and Real Estate Investmeiftsnsion Real Estate
Association, 2006.

An Introduction to Real Options Analysis for Corater Real Estatgwith C. Ghosh), IDRC, Atlanta, 1999.
Analysis of Equity REIT$idelity Investment Company, 1996, 1997, 1998.

Data Sources for Real Estate Market AnalyBiension Real Estate Association, 1994.

The Role of Commercial Real Estate in a Multi-Ags®etfolio, (with J. Fisher), Real Estate Research InstitL@83.

Regional Diversification and Real Estate PortfoRerformance (with D. Hartzell), NCREIF Foundation and the REatate
Research Institute, 1992.

Real Estate in Pension Fund Portfolios: A Reviéwhe Literature and Annotated Bibliographiith J. Fisher), Pension Real
Estate Association, 1991.

Disaggregating the FRC/NCREIF Indefwith D. Hartzell), National Council of Real Estalnvestment Fiduciaries, Seattle,
1990.

An Analysis of Baton Rouge Real Estat®. 1, January 1990; No. 2, July 1990; No. 2, Jan891; No. 4, July 1991, (with J.
Glascock), Louisiana Real Estate Commission.

Influence of Financing on the Selling Price of Inm Properties (with S. Sirmans), Lincoln Institute of Land Rgliand
International Association of Assessing Officersjdalyo, 1986.

An Analysis of FHLBB Mortgage Foreclosure Dagaith J. Shilling), Homer Hoyt Institute, Washiog, D.C., October 1985.

Methods of Awarding Appraisal Contracts by Governtm&gencies(with D. Kamerschen), American Institute of R&sltate
Appraisers, Chicago, IL, 1983.

Impact of ERTA and TEFRA on Real Estate Small BasiS8mall Business Development Center, Universitebrgia, 1983.
Rate of Return to Holding Vacant Land: 1836-19@ith J. Kau), U.S. Department of housing and WrBevelopment, 1983

The Georgia Real Estate Broker: Firm Profile andndncial Characteristics (with N. Miller), Georgia Real Estate
Commission, Atlanta, GA, 1980.

Tax Shelters in Real Estate Investmefwéth J. Kau), Small Business Development Centieriyersity of Georgia, 1979.

Influence of Taxation on the Sale of Real Estatestments(with J. Kau), Small Business Development Cerltkriversity of
Georgia, 1979.

Management: The Real Estate Broker's Key to Sakviwith N. Miller), Georgia Real Estate Commissiédlanta, GA, 1979.
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The Economic Impact of Recreational Land-Uséth C. Floyd), Georgia Marine Science Centegchnical Report 75-7, July
1975.

Instructor’'s Manuals
Instructor's Manual, Fundamentals of Real Estateelstmentthird edition, Prentice-Hall, Inc., Englewood f@&j NJ, 1995.
Instructor's Manual, Real Estate FinanddcGraw-Hill Book Company, NY, 1989.
Instructor's Manual, Real EstatdcGraw-Hill Book Company, NY, 1985.
Instructor's Manual, Real Estate Investment Decididaking (with A. Jaffe), Prentice-Hall, Englewood Cliffd,) 1982.

Case Studies in Tax Planning for Real Estate lwves{with J. Kau), The National Institute of FinaricRlanning, Salt Lake
City, UT 1980.

Chapters in Books
“Simultaneous Spatial and Functional Form Trans#dioms,” (with R. Kelley Pace, Ron Barry and C.v@&an), Advances in
Spatial Econometri¢edited by Luc Anselin, Raymond Florax, S.J. SpemVerlag, and Rey Heidelberg, 2004, 197-224.

“Automated Valuation Models,” (with R. Kelley Pae@d C. Slawson)Real Estate Valuation Thegrgdited by Ko Wang and
M. L. Wolverton, Kluwer Academic Publishers, 20033-156.

“Are Appraisers Statisticians?,” (with R. Kelleyd@aand C. SlawsonReal Estate Valuation Theqrgdited by Ko Wang and M.
L. Wolverton, Kluwer Academic Publishers, 2002;431

“The Ten Most Influential Ideas in Real Estate,’ittwA. Jaffe), Shaping A Better TomorrquKnight Frank 68 Anniversary
Journal, Singapore 2000, 129-139.

“Securitization of Retail and Shopping Center Praps’ Mortgages,” (with R. Guttery)Megatrends in Retail Propertgdited
by John Benjamin, Kluwer Academic Publishers, 19963-199.

“Capitalization and Mortgage Revenue Bonds: Methogy, Empirical Evidence, and Policy Implicatiohgwith J. Sa-Aadu
and J. Benjamin)Mortgage Revenue Bonds: Housing Market, Home Bugad Public Policyedited by Dan Durning,
Kluwer Academic Publishers, 1992, 163-186.

“Mortgage Revenue Bonds and Local Housing Markefsjth T. M. Clauretie) Mortgage Revenue Bonds, Housing Markets,
Home Buyers and Public Policgdited by Dan Durning, Kluwer Academic Publishé&i$92, 225-240.

“The Urban Residential Land Market: An Analysis ©hanges, 1966-1978,” (with J. Kaljeal Estate Market Analysis:
Methods and Applicationgdited by S. Messner and J. Clapp, Praeger Prg88, 150-171.

“Issues in Real Estate Educatio®’'Redefinition of Real Estate Appraisal Preceptd Bractices edited by William N. Kinnard,
Lincoln Institute on Land Policy, Cambridge, MA,88 142-149.

“A VES Production Function and Urban Land UsBgvelopments in Urban and Regional Analysidited by M.J. Breheny,
Pion Limited, London, 1979, 57-72.

Research In Process

“Spatial Process Models,” (with A. Gelfand and off)e Center for Real Estate and Urban Economic i&udJniversity of
Connecticut.

“Economic Analysis of Real Property Law,” (with Miceli, G. Turnbull, and others), Center for Readt&ie and Urban
Economic Studies, University of Connecticut.

“REIT Corporate Governance Issues,” (with C. GhokhHarding and others), Center for Real Estate ldrithn Economic
Studies, University of Connecticut.

PAPERSAT MEETINGS OF ACADEMIC SOCIETIES
American Real Estate and Urban Economics Associali®78 to present.
Financial Management Association, 1980 to 2005.
American Real Estate Society, 1987 to present.
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Royal Institution of Chartered Surveyors, Cambritlgéversity, 1999.

Papers at a variety of other conferences includimgerican Finance Association, Southern Finance éiaton, Western
Finance Association, Econometric Society, Regi@wé¢nce Association, Asian Real Estate Societgrihattional AREUEA
Conference.

OTHER PROFESSIONAL ACTIVITIES

Editorial Work
Editor, Journal of Real Estate Finance and Econom@&sringer Academic Publishers, 1988-present.
Editor, Journal of Real Estate Literaturdmerican Real Estate Society, 1990-2000.
Contributing Editoy Real Estate Financ&997-2000
Editor, Real Estate EconomicAmerican Real Estate and Urban Economics Associali®83-1987
Special Issue Editodournal of Housing Research994.
Editor, Topics in Real Estate Finance and Economécsonograph series, Kluwer Academic Publisheostdh.
Editor, Research in Real Estata research annual, JAI Press, Greenwich, CT,-1987.
Editorial Policy Committeel, incoln Institute of Land Policy1992-1996.

Editorial Boards

Real Estate Economics, Journal of Housing Econgnfeal Estate Law Journal, Journal of Property Reck, Pacific
Economic Review, Journal of Housing Research, HiguBiolicy Debate, Real Estate Finance, The LuskeRRewof Real Estate
Development, Landlines, Contemporary Finance DigeREA Research Review.

Journals As Reviewer

Journal of Finance, Canadian Journal of Economigeal Estate Economics, Journal of Human Resoutmmgnal of Urban

Economics, Land Economics, Southern Economic Jbutoarnal of Financial Research, Journal of Rigiddnsurance, Social
Science Quarterly, Urban Geography, Quarterly Revid Economics and Business, International Regi@@énce Review,
Review of Social Economy, Review of Regional Sfptieusing Finance Review, Journal of Real EstaeeRrch, Financial
Review, Regional Science and Urban Economics, [EinhMManagement, National Tax Journal, Urban Stsdidournal of

Money, Credit and Banking, Journal of Regional 8cé Journal of Financial Services Research, Fim@n&nalysts Journal,
Journal of Housing Research, International Reviéwaw and Economics, Journal of Property Reseadclirnal of Corporate
Finance.

Textbook Publisher Reviews

Irwin, Business Publications, Prentice-Hall, SpeetrBooks, Brown Publishing Company, McGraw-Hill BoGompany, JAI
Press, Kluwer Academic Press, Elsevier Publishiom@any, MIT Press

Other
Grant proposal reviewer for National Science Fotinda

Conferences Organized
AREUEA International Real Estate Conference, 19986 and 2001 with over 200 attendees from 30 c@snt

Center Directors and Chairholders Association, 1888 over 75 attendees from major real estate namng

Commercial Mortgage Conference, 1991, jointly spoed by Hartford Real Estate Group

Connecticut Commercial Real Estate Conference,alynsince 1991, over 300 real estate professidnadstendance each year
GIS in Real Estate, 1993 with over 150 attendem® the New England real estate industry

New England Real Estate Conference, 1993, 19941888 with over 50 real estate academics from atdgw England
Connecticut Housing Conference, annually since 297 over 300 real estate professionals in atteoda&ach year

Fairfield County Office Market Update, 1999 — 2002th over 250 real estate professionals in atteoda@ach year
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Grants/Consulting
ING Clarion Real Estate, 2005, (literature reviawimstitutional real estate issues)
Pension Real Estate Association, 2004-2005, (iateymal real estate investment)
Executive Director, Real Estate Research Insti2@62-2003
International Development Research Council (IDRKIR7-99, (use of real options techniques in cotgareal estate)
Fidelity Management Company, 1995-98, (analysiREBFITS)
Prudential Real Estate Investors, 1996-97, (devedop timing)
Pension Real Estate Association, Hartford, CT, 19@%iew of real estate data sources)
Hartford Real Estate Group, Hartford, CT, 1991nfecence on commercial mortgage portfolios)
Pension Real Estate Association, Hartford, CT, 1@8irvey of literature on real estate in a pengiorifolio)
Louisiana Real Estate Commission, 1989-1991, (aisabf Baton Rouge real estate markets)
National Council of Real Estate Investment Fiduemrl1990-92, (analysis of FRC property index)
Homer Hoyt Institute, Washington, D.C., 1989-92dlgsis of real estate markets)
Society of Real Estate Appraisers, Chicago, IL 888, (valuation of real estate partial interests)

Louisiana Real Estate Commission, 1985-88, (estanient and operation of the Real Estate Reseasthute, College of
Business Administration, LSU-Baton Rouge)

Baton Rouge Chamber of Commerce, 1985-88, (anatysiffice and shopping center markets for Batond)

Lincoln Institute of Land Policy, Cambridge, Massnd the International Association of Assessinga®@f§, Chicago, IL, 1986,
(effects of financing on income-producing real &starices)

Homer Hoyt Institute, Washington, D.C., 1985, (gs#l of the Federal Home Loan Bank Board mortgagecfosure data)
American Institute of Real Estate Appraisers, Cipicdl, 1983, (methods of appraiser selection byegoment agencies)
Department of Housing and Urban Development, Wagbim D.C., 1981-82, (analysis of land value chahge

Georgia Real Estate Commission, Atlanta, GA, 1909¢&8nalysis of brokerage firm operations)

U.S. Small Business Administration and Small BusinBevelopment Center, University of Georgia, AtheBA, 1980-1983,
(analysis of tax effects of real estate)

Construction Engineering Research Laboratory, Claagnp IL, 1976-79, (impact of military installatison property values)

Invited Seminars, Continuing Education Programs ar®peeches
Invited Seminars Cambridge University, National University of Saygpre, University of Hong Kong, City University Bbng
Kong, Swedish School of Economics and Business Kelan Harvard University, University of Wisconsinadison, University
of California-Berkeley, George Washington Universltniversity of Texas-Austin, University of llling, Ohio State University,
University of South Carolina, University of Alabaplaniversity of Georgia, University of Florida, UWmirsity of Utah, Texas
A&M University, Brigham Young University, Universitof Texas-Arlington, Louisiana Tech University.

Continuing Education Programs International Council of Shopping Centers, NasibAssociation of Real Estate License Law
Officials, Louisiana Realtors Association, Inteinatl Association of Assessing Officers, Lincolrstitute of Land Policy,
Society of Real Estate Appraisers, Georgia Associabf Realtors, National Institute of FinancialaRhing, National
Association of Review Appraisers and Mortgage Undligers, Institute of Financial Education, MortgaBankers Association
of America and others.

Speeches Building Owners and Managers Association, NaldDouncil of Real Estate Investment Fiduciaries;i&y of Real
Estate Appraisers, Appraisal Institute, and others.

Professional Designation
Senior Real Property Appraiser (SRPA), Appraisatitate, 1991-1998.

Faculty Advisor,Real Estate Student Society, University of Cotméct

Service Activities
Academic Associations
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International Committee, American Real Estate arfthd Economics Association, 1995-2005

Program Chair, AREUEA International Real Estate f€mmnce, 1993, 1996, 2001

President, Real Estate Center Directors and CHdere®Association, 1989

Board of Directors, American Real Estate and UiBaonomics Association, 1981-1987, 1993-1995, 199912
Board of Directors, American Real Estate Socie®g@2000

Program Committee, Financial Management Associafi®85-1994, 1997

Editorial Policy Committee, American Real Estatd altban Economics Association, 1979-1981
Dissertation Awards Committee, American Real Esaaig Urban Economics Association, 1988

Doctoral Seminar Committee, American Real Estatge®y 1988-89

Nominations Committee, American Real Estate andabifeconomics Association, 1990, 1994, 1995, 199891
Vice-President-Communication, Academy of FinanSiatvices, 1990-1992

Board of Directors, Academy of Financial ServicE392-1993

Industry Organizations

Body of Knowledge Committee, Appraisal Institut@91

Education Committee, Society of Real Estate Apprais1987-1990

Education Planning and Development Committee (Q@teai), Society of Real Estate Appraisers, 1985-1990
Pension Real Estate Association, 1992-1995

University Committee Work

A wide variety of committee work at department,legé, and university levels including graduate @ilymndergraduate and
graduate program committees, departmental execotimenittee, promotion and tenure committee, facodtycerns committee,
dean search committee, and department graduatdicatur.

Graduate Students
Ph.D. (As Major Professor — Dissertation Advisor)

Lisa Cottrell, Zhelan Feng, Sansanee Thebpanyaar©3ezer, Robert Campbell, Candy Bianco, Jonatfanbbow, Randall
Guttery, Mauricio Rodriguez, John Knight, Cheng-Hseih, John Benjamin, Daniel Page, Jack Corgeledawiebb, Arnold
Redman, Austin Jaffe

20 others as committee member

Masters Students (As Major Professor)

Michael Farrell, Rick Hiton, Robert Newsome, Albéttinecke, Benjamin Beasley, Allen Free, Wanda Ri¢gvin Teston,
Donald Chandler, Albert King, Ronnie Duncan, Greankak, Al Brown, Brett Farrell, Karen Arneson, Keteriggs, Julie Smith,
Jill Szymanski, Shirin Jahanian, Michael Gallo, aitvan Dombrow, Randall Guttery

25 others as committee member



