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EDUCATION:

Ph.D.,BusinessAdministration (Real Estate),The University of Georgia,1988
MBA (Finance/ReaEstate),The University of Georgia,1986
BS (Forestry), The University of Florida, 1978.

ACADEMIC EXPERIENCE:

ClemsonUniversity, Professorof Financeand Real Estate;2005to present.
Florida Atlantic University, Professorof Real Estate;2003- 2005.

Florida Atlantic University, AssociateProfessorof Real Estate;1997 - 2003.
Florida Atlantic University, AssistantProfessorof Real Estate;1992- 1997.
ClemsonUniversity, AssistantProfessorof Financeand Real Estate;1988- 1992.

PUBLISHED RESEARCH
Academic Publications:

OEvidencef Information Asymmetriesin the Market for ResidentialCondominiums,Journal of Real Estate
Finance and Economics 35:1,2007 (with R RutherfordandA. Yavas)

OEconomiesf Scaleand CostEfficiencies: A PanelData Stochastid=rontier Analysis of Real Estatelnvestment
Trusts,Manchester School 74:4,2007,University of Mancheste with S. Miller andT. Clauretie).

ORetaiPropertyPortfolio Risk: Evidencefrom REIT Portfolios,QJournal of Shopping Center Research 12:1,
2005 (with R.I1. Anderson)

OConflictsBetweenPrincipalsand Agents: EvidenceFrom the Saleof Agent-OwnedHouses,Journal of Financial
Economics 76:, 2005 (with R. RutherfordandA. Yavas)

[summariesof this researchappearedn the Wall Street Journal, The Daily Business Review
(local), Time Magazine, andlocal papersin severalstates].

OPriceEffects of Non-Traditionally Broker-MarketedProperty, Journal of Real Estate Finance and Economics.
31:3, 2005 (with K. Johnsonand C. Brockman)

OThelmpactof ContractType on Broker PerformanceSubmarketEffects,)Journal of Real Estate Research
26:3,2004 (with R Rutherfordand A. Yavas)

OMarketSignalsAssociatedwith REIT IPOs,Qournal of Real Estate Finance and Economics 28:4,2004 (with A.
Akhigbe, J. Johnstonand J. Madura)

OREITSelectionand Portfolio Construction:Using OperatingEfficiency as an Indicator of Performance,O
Journal of Real Estate Portfolio Management 9:1, 2003 (with R. Anderson)[Abstractedin CFA Digest,
Feb.2004]

OTheCostEfficiency of Real EstatelnvestmentTrusts: A BayesianStochasticFrontier Approach,Journal of
Real Estate Finance and Economics 26:1,2003(with R. AndersonandD. Lewis)



OTheTrade-Off Betweenthe Selling Price of ResidentialPropertiesand Time-on-the-MarketThe Impact of
Price Setting,Journal of Real Estate Finance and Economics 26:3,2003(with P. Anglin andR.
Rutherford)

OTechnicaEfficiency and Economiesof Scale:A Non-ParametridAnalysis of REITs,OEuropean Journal of
Operational Research 13:,2002(with R. AndersonR. Fok andJ. Webb)

OAgentincentives:Evidencefrom Real EstateListing Contracts,Real Estate Economics 29:3,2001 (with R.
RutherfordandA. Yavas)

OREITCharacteristicendthe Sensitivity of REIT Returns,Journal of Real Estate Finance and Economics 21:2,
2000 (with M. Allen andJ. Madura)

OOperatingefficienciesin Real Estate: A Critical Reviewof the Literature,Journal of Real Estate Literature
8:1,2000(with R. AndersonandD. Lewis)

ODifferencedn ScaleEconomiesAmong Real EstatelnvestmentTrusts:More Evidence,Real Estate Finance
15:3,1998 (with M. Bers)

ORe-examininghe Price Effects of AssumptionFinancing:The Caseof Above-MarketinterestRates,Journal
of Real Estate Finance and Economics 17:3,1998(with M. Allen)

OSourcesf ScaleEconomiesor REITs,QReal Estate Finance 14:4,1998(with M. Bers)

ORe-examiningne Impactof EmployeeRelocationAssistanceon HousingPrices,Journal of Real Estate
Research 13:1,1997 (with M. Allen andR. Rutherford)

OEconomiesf Scalefor Real EstatelnvestmentTrusts, Journal of Real Estate Research 14:3,1997 (with M.
Bers)

OTheSurvival of Initial Public Offeringsin the Aftermarket,Journal of Financial Research 20:1,1997 (with
D. HenslerandR. Rutherford)

OTheFinanciallmpactof Boycott and Threatsof Boycott,QJournal of Business Research 40:1,1997 (with P.
Koku andA. Akhigbe)

OMaintenancef ResidentialRentalProperty:An Empirical Analysis,QJournal of Real Estate Research 12:1,
1997 (with N. Waller)

OSingle-FamiljHousing TransactionsSeller Motivations, Price and Marketing Time,OJournal of Real Estate
Finance and Economics 13:3,1996

OSearchndLiquidity in Single-FamilyHousing,QReal Estate Economics 24:3,1996(with F. ForgeyandR.
Rutherford)

OlmplicitPricing AcrossResidentiaRentalSubmarkets,@ournal of Real Estate Finance and Economics 11:2,
1995 (with M. Allen andN. Waller)

OValuatiorConsequencesf MasterLimited Partnerships,@he Quarterly Journal of Business and Economics
33:1, 1994 (with R. Rutherford)

OLendefForbearanceEvidencefrom MortgageDelinquencyPatterns,Journal of the American Real Estate and
Urban Economics Association 21:1,1993(with N. Waller)

OTerminatiomf DistressedResidentialMortgages:An Empirical Analysis,QJournal of Real Estate Finance and
Economics 7:1,1993(with N. Waller)
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OSpatiaVariation of Nonmetropolitanindustrial Location,QJournal of Real Estate Finance and Economics
7:1, 1993 (with B. Ambrose)

ODuratiorand the Price Behaviorof Fixed-RateLevel PaymentMortgages:An Analytical Investigation,O
Journal of Real Estate Finance and Economics 6:2,1993(with P. HaenslyandN. Waller)

OThewealth Effects of CorporateReal Estatel easeFinancing,Journal of Real Estate Research 8:4,1993
(with M. Allen andR. Rutherford)

ORuralndustrial Location: The Impactof Firm Size,QJournal of Real Estate Research 8:3,1993(with B.
Ambrose)

OAnalysiof Financialand Non-FinancialPrepaymenbf Debt Securitieswith a Varying CoefficientModel,O
Journal of Real Estate Research 8:1,1993(with J. Kau)

C)TheIDrepaymenpf Fixed-RateMortgagesUnderlying Mortgage-Backedbecurities/A SwitchingRegimes
Analysis,(Journal of Housing Economics 2:,1992(with J.Kau)

OThePrepaymenOption of MortgageSecurities:A RandomCoefficient Approach,Review of Quantitative
Finance and Accounting 2:1,1992(with J. Kau)
Other Articles and Publications:

C)RiskPerceptionof Real EstatePortfolios: Evidencefrom REIT Portfolios,OReal Estate Research Institute
Working Paper(2006,with P. Cheng)

OOfficeMarket Dynamics:StructuralChangesn Employmentin an IncreasinglyProductiveEconomy, NAIOP
(with R. Anderson)

OOurSouthernExposure,@n invited article for Time and Space, a bi-annualpublicationof The Codina
Group, Volume 1:3, 2002

OEconomiesf Scalefor Real EstatelnvestmentTrusts,(Real Estate Research Institute, Working Paper
WP-59 (Jan.1997,with M. Bers)

ONewEvidenceon LenderForbearancandits Determinants, ®ortgage Banking, (Dec.1995,with N. Waller)

OModelingMonthly After-Tax ResidentialMortgagePaymentsAn Examinationof Valuation Techniques,Fhe
Real Estate Appraiser, (Dec.1991,with N. Waller)

OMarketand NonmarketValuesof the GeorgiaLandscape,Bnvironmental Management 12:2,1988(with M.
Turner,R. CostanzaandE. Odum)

The GeorgiaRegionalEconomiesAn Overviewand SourcebookCollegeof BusinessAdministration, The
University of Georgia,405 pages,1988 (with C. Floyd)

OTheEffect of DevelopmenimpactFeeson HousingValues,{with L. Lockwoodand R Rutherford),completed
Working Paper,

OStockholdeGainsfrom REIT Mergers:Focusing-versusDiversifying Transactions,@vith R.Andersorand G.
DelLong) completedWorking Paper

OlnternationaReal Estatelndexes:Searchingor a Nexus,qwith R. AndersonandJ. Webb),completedwWorking
Paper.
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OANote on the Choiceof OutputMeasuresor REIT Efficiency Studies,@ompletedWorking Paper,1999.

RESEARCH IN PROGRESS
OTheSurvival of REIT IPOsin the Aftermarket,Qwith P. Chengand R. Rutherford)
ORiskPerceptionof Real EstatePortfolios: Evidencefrom REIT Portfolios,Qwith P. Chengand A. Aycock)

OCostmprovementsReturnsto Scaleand Cost Inefficienciesfor Real EstatelnvestmentTrusts,Qwith S. Miller)
underreview at Real Estate Economics.

OREITMergersand Acquisitions:DoesEfficiency Play a Role?,with S. Miller andR. Rutherford)

PRESENTATIONS

Academic Presentations

ORiskPerceptionof Real EstatePortfolios: Evidencefrom REIT Portfolios,CReal EstateResearchnstitute,
Annual ConferenceChicago,April 2006 and SouthernFinanceAssociation,Charleston November2007
(with P. Cheng,A. Aycock)

OTheSurvival of REIT IPOsin the Aftermarket,AmericanReal EstateSociety (ARES) 21°' annualmeeting,
Kay West, FL, April 2006 (with P. ChengandR. Rutherford)

OEconomiesf Scaleand CostEfficiencies:A PanelData Stochastid=rontier Analysis of Real Estatelnvestment
Trusts,Or'he Money Macro and FinanceResearctGroup, University of Essex,June2005 (with S. Miller
andT. Clauretie).

ORetailPropertyPortfolio Risk: Evidencefrom REIT Portfolios,OAmerican Real EstateSociety (ARES) 20"
annualmeeting,SantaFe, NM, April 2005 (with R.I. Anderson)

Other academicpresentationgprior to 2005): American Real Estateand Urban EconomicsAssociation,2003,
2001,2000, 1999, 1996,1994 (2), 1992,1990, 1989; American Real EstateSociety, 2004, 2002, 1999 (2),
1998,1997,1996,1995,1993(2), 1989; EasternFinanceAssociation,1995, 1990; Financial Management
Association,1994; Real EstateResearcHnstitute, Chicago,1997; WashingtonState University, 1997; University
of North Carolina- Charlotte,1997; Ohio StateUniversity, ResearchVorkshopon Real EstateBrokerage,1998;
Asian Real EstateConference2000; EuropeanReal EstateSociety,2001.

Professional Presentations

U.S. Departmenif Commerceand Rotary International:Seminarfor Russianbankers,at Florida Atlantic
University, SeptembeR002
Palm BeachCounty, Planningand Zoning Department:June2002
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GRANTS, AWARDS, HONORS, RECOGNITION

Real Estate Research Institute, Bloomington,IN: Researclgrant(with P. Cheng)for ORiskPerceptiorof Real
EstatePortfolios: Evidencefrom REIT Portfolios,O2005.

International Council of Shopping Centers (ICSC): ICSC EducationaFoundationgrant(with R. Anderson)for
ORetailPropertyPortfolio Risk: Evidencefrom REIT Portfolios,2004.

National Association of Industrial and Office Properties (NAIOP): NAIOP ResearclFoundationgrant(with R.

Anderson)for OOfficeMarket Dynamics:StructuralChangesn Employmentin an Increasingly
ProductiveEconomy,(2004.

American Real Estate Society / National Association of Real Estate Investment Trusts: \Ninning manuscriptpest

paperon Real EstatelnvestmentTrustsat the AmericanReal EstateSociety, Annual Meeting, 2002,
1997.

Journal of Real Estate Literature: in Olndividualsand InstitutionsPublishingResearchn Real Estate,®y J.
Dombrowand G.K. Turnbull (Vol. 10:1, p.45-92),at the level of individual contributionsto the discipline,
| amranked16™, 14", and 10" in the professionunderdifferent criteria (for core real estatejournals).

Florida Atlantic University:
Collegeof BusinessResearcheof the Year (AssociateProfessors)2003,2002.
Cashawardfor commitmentand efforts (FAU and Stateof Florida Legislature),2002.
Lynn Chair InternationalBusinessResearctGrant Award, 2002.
Collegeof Businesssummerresearchgrant,2002,1998.
TeachinglncentivesProgram(T.I.P.) Award for teachingexcellence 1998.
Collegeof BusinessResearcheof the Year (AssistantProfessors)1997.
Collegeof BusinessResearcheof the Year, 1994.
FAU FoundationResearcthGrant (with D. CookeandP. Doney),1994.

Real Estate Research Institute, Bloomington,IN: Researchgrant(with M. Bers)for OEconomiesf Scalefor Real
EstatelnvestmentTrusts,01996.

American Association of Individual Investors: Finalistfor the BestPaperAward for the AmericanReal Estateand
Urban EconomicsAssociationMeeting, Boston,January1994.

American Real Estate Society / Institute of Real Estate Management: \Winning manuscriptin the Asset/Property
ManagementManuscriptCompetition,American Real EstateSociety, 1993.

Clemson University:
North CarolinaNational Bank ResearctGrant (with N.G. Waller), 1990
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SERVICE ACTIVITY (partialListing):
Professional/Academic

- American Real Estate Society, Secretary(2004-2008),Individual MembershipCommittee,Co-Chair (2000-

2001)

- Journal of Real Estate Finance and Economics, Editorial Board (1994-)

- Journal of Real Estate Research, Editorial Board (2005-2009)

- Journal of Real Estate Literature, Assoc.Editor, Book Reviews(2006-7),Doctoral DissertationsCo-Editor

(1994-9)

- National Association of Industrial and Office Properties (NAIOP), South Florida Chapter(1996-1998),
EducationCommittee,member(1997-1998)

- Ad-hoc Reviewerof ResearctPaperdor numerougeal estate financeandbusinesgournals

University Service (partial listing)
Clemson University - College of Business and Behavioral Sciences

- SearchCommittee , AssistantDeanfor Undergraduaté&xcellence(2007)
- SearchCommitteefor Director of the Centerfor Real EstateDevelopment(2007)

Clemson University - Department of Finance

- Faculty SearchCommittee,Chair (2006-2008)

- Curriculum Committee(1988-1991,2005-)

- DepartmentLiaison to Masterof Real EstateDevelopmentProgram

Florida Atlantic University - University Level

- SACS EducationalProgramsSelf-StudyCommittee ,UndergraduatérogramsSubcommitteg2000-2001)
- University Undergraduatd’rogramsCommittee(1996-1999)

- University Lower Division Committee(1996-1997)

- University ResearchCommittee(1993-1994)

Florida Atlantic University - College of Business

- Undergraduate&Council (1994-2002,2003-5; Chair 1996-9), CommunicationsSkills Subcommitteg1999-2000)
- Faculty DevelopmentCouncil (Member,2003-4)

- StrategicPlanningCommittee(2002-2003)

- SelectionCommitteefor the Adams Internet Professorship$2000-2001)

- Real Estateand ConstructionProgramCommittee(of the Executive Advisory Board) (1997-1998).

- Departmentof Financeand Real Estate,Real EstateProgramCoordinator(1997-2001)

- Office of Real EstateResearchand Education/ Real EstateProgramDevelopment(1992-2004):

- Doctoral dissertationcommittee,Martina Bers (1996-1998).

Affiliations:

AmericanReal Estateand Urban EconomicsAssociation(AREUEA), 1987-

AmericanReal EstateSociety (ARES), 1987-

EconomicForum of Palm BeachCounty, 2002-2004

InternationalCouncil of ShoppingCenters(ICSC), 2004-2006

National Associationof Industrialand Office Properties SouthFlorida Chapter,1997-1999
National Associationof Real EstatelnvestmentTrusts, 1996

Urban Land Institute, 2006-

Vita currentas of October10, 2007



