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Degree:  Ph.D. in Economics, 1981
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Degree:  B.S. in Management Science, 1975
E e

Assistant Professor, UCLA, (1980 - 1986).

Associate Professor and Finance Department Chairman, UCLA, (1986 - 1988)

Visiting Scholar, University of British Columbia, (Summers of 1987, 1990 and
1993).

Special Assistant to the Assistant Secretary of the Treasury, (Fall 1988 - Summer
1989).

Professor, UCLA, (1989-1994).

Vice Chairman, Anderson Graduate School of Management, (1990 - 1992).

Professor, School of Business and Management, Hong Kong University of Science
& Technology, (1992-1994). Served as vice chairman of the faculty and
chairman of the appointments and tenure committees.

Adjunct Professor, School of Business and Management, Hong Kong University of
Science & Technology, (1994-2000).

Collins Professor of Finance, Boston College, (1994-1997).

McAllister Centennial Chair in Financial Services and Director of the Energy
Management and Innovation Center, University of Texas, (1997-present)
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Acade

William Larimer Mellon Fellowship, 1976-1980

Social Science Research Council Fellowship, 1979

Finalist, Berkeley Doctoral Prize Competition, 1980

Research Grant, Institute for Quantitative Research in Finance, 1983
Third Prize, Q-Group Competition, 1985

Batterymarch Fellowship, 1985

RERI Research Grant, 1995, 2001, 2002

Research Associate, NBER, 1995-

Smith Breeden Prize for best paper in the Journal of Finance, 1997
McCombs School Research Excellence Award, 2000

McCombs School Career Research Excellence Award, 2001

Fellow, Financial Management Association, 2001

GSAM Prize for best paper in the Review of Finance, 2007

Fellow, American Finance Association, 2013

NAREIT Research Prize, Best paper 2013 AREUEA/NAREIT Conference

cP b ca

"The Effects of Anticipated Inflation on Housing Market Equilibrium," Journal of
Finance, June 1982.

"Factor Pricing in a Finite Economy," (with Mark Grinblatt), Journal of Financial
Economics, December 1983.

"The Effect of Capital Structure on a Firm's Liquidation Decision,” Journal of
Financial Economics, March 1984.

"The Valuation Effects of Stock Splits and Stock Dividends,” (with Mark Grinblatt
and Ronald Masulis), Journal of Financial Economics, December 1984,

"The Effect of Forward Markets on the Debt-Equity Mix of Investor Portfolios and
the Optimal Capital Structure of Firms,” Journal of Financial and Quantitative
Analysis, March 1985.

"Urban Land Prices Under Uncertainty," American Economic Review, June 1985.

"Approximate Factor Structures: Interpretations and Implications for Empirical
Tests," (with Mark Grinblatt), Journal of Finance, December 1985.

"Information Quality and the Valuation of New Issues,” (with Brett Trueman),
Journal of Accounting and Economics, June 1986.

"Risk and the Performance of Real Estate Investment Trusts: A Multiple Index
Approach,” (with Arthur Warga), AREUEA Journal, Fall 1986.
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"The Relation Between Mean-Variance Efficiency and Arbitrage Pricing,” (with
Mark Grinblatt), Journal of Business, January 1987.

"The Determinants of Capital Structure,” (with Roberto Wessels), Journal of
Finance, March 1988.

"Stock Returns as Predictors of Interest Rates and Inflation," (with Arthur Warga),
Journal of Financial and Quantitative Analysis, March 1989.

"An Explanation of Accounting Income Smoothing," (with Brett Trueman), Journal
of Accounting Research, May 1989.

"Adverse Risk Incentives and the Design of Performance-Based Contracts,” (with
Mark Grinblatt), Management Science, July 1989.

"Mutual Fund Performance: An Analysis of Quarterly Portfolio Holdings," (with
Mark Grinblatt), Journal of Business, July 1989.

"Valuing Commercial Mortgages: An Empirical Investigation of the Contingent
Claims Approach to Pricing Risky Debt,” (with Walter Torous), Journal of
Finance, June 1989.

"Portfolio Performance Evaluation: Old Issues and New Insights,”" (with Mark
Grinblatt), Review of Financial Studies, Fall 1989.

"Share Tendering Strategies and the Success of Hostile Takeover Bids," (with
David Hirshleifer), Journal of Political Economy, April 1990.

"Taxes and Dividend Policy," (with Eli Talmor), Financial Management, Summer
1990.

"Financial Policy and a Firm's Reputation for Product Quality," (with Vojislav
Maksimovic), Review of Financial Studies, Spring 1991.

"The Postmerger Shareprice Performance of Acquiring Firms," (with Julian Franks
and Robert Harris), Journal of Financial Economics, March 1991.

"Interest Rate Swaps and Corporate Financing Choices," Journal of Finance,
September 1992,

"The Persistence of Mutual Fund Returns,” (with Mark Grinblatt), Journal of
Finance. December 1992.

"Returns to Buying Winners and Selling Losers: Implications for Stock Market
Efficiency,” (with Narasimhan Jegadeesh), Journal of Finance, March 1993.

"Performance Measurement without Benchmarks: An Examination of Mutual Fund
Returns," (with Mark Grinblatt), Journal of Business, January 1993.
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37D[-Motivated Trading and Price Pressure: An Analysis of Mutual Fund
+R0GLQJIV = ZLIK 6FRIN *LEVRQ DQG $VWHP Safieddine), Journal of Financial
and Quantitative Analysis, 2000.

3([SODLQLQJ IKH &URWV-Section of Stock Returns in Japan: Factors or
&KDUDFIHULILFV™” ZLIK - HQIl ™ DQLH0 DQG -RKQ = HL  Journal of Finance, 2001.

33URILIDELILIN RI ORPHQIXP 6IUDIHILHY $Q (YDOXDILRQ RI $S0IHUQDILYH
([SODQDILRQV”  ZLIK Narasimhan Jegadeesh), Journal of Finance, 2001.

37KH " HEW-(TXUN &KRLFH ~ ZLIK $UPHQ +RYDNLPLDQ DQG 7LP 2S0HU Journal of
Financial and Quantitative Analysis, 2001.

"Why Real Interest Rates, Cost of Capital and Price/Earnings Ratios Vary across
Countries." (with Bhagwan Chowdhry), Journal of International Money and
Finance, 2001.

3)HHGEDFN IURP 6HRFN 3ULFHV IR &DVK )0RZV = ZLIK $YDQLGKDU Subrahmanyam),
Journal of Finance, 2001.

3)LQDQFLD0 ®HYHORSPHQH 5HDO (VIDIH = HYHORSPHQI DQG (FRQRPLF ™ HYHIRSPHQI ~
International Real Estate Review, 2001.

37KH ORGLJOLDQL DQG OLNHY 7KHRUHP DQG IKH ,QWHJUDILRQ RI )LQDQFLDO ODUNHIV ~
Financial Management, 2002.

3&URW-Sectional and Time-6HULHV * HIHUPLQDQIV Rl ORPHQIXP SHIXUQV~ (with
Narasimhan Jegadeesh), Review of Financial Studies, 2002.

Discussion of "Underreaction to Self-Selected News Events" Review of Financial
Studies, 2002.

300XL0GLQJ the IPO Order Book: Underpricing and Participation Constraints with
&RWIO\ ,QIRUPDILRQ =~ ZLIK $QQ 6KHIPDQ Journal of Financial Economics,
2002.

3,QIUD-,QGXVIU\ ORPHQIXP 7KH &DVH RI 5,7V~ (with Andy Chui and K.C. John
Wei), Journal of Financial Markets, 2003.

37KH &URW-VHFILRQ Rl ([SHFIHG 5,7 SHIXUQV ~ (with Andy Chui and K.C. John
Wei), Real Estate Economics, 2003.

3ODUNHI,PSHUIHFILRQV ,QYHVIPHQI 2SILRQDILIN DQG ™ HIDXM 6SUHDGY = ZLIK
Stathis Tompaidis, and Sergey Tsyplakov), Journal of



Acade

cP b ca (c )

3&RUSRUDIH ,QYHVWPHQW ZLIK )LQDQFLD0 &RQVIUDLQIV - 6HQVLILYLIN RI ,QYHWIPHQI IR
)XQGV IURP 9RIXQIDU\ $VVHI 6DOHV ~ ZLIK *D\DQH’ Hovakimian), Journal of
Money, Credit and Banking, 2006.

3 " HIHUPLQDQIV Rl &UHGLI 6SUHDGY LQ &RP PHUFLD0 ORWIJIDJIHY ~ (with Stathis
Tompaidis, and Sergey Tsyplakov), Real Estate Economics, 2005.

3ODUNHI SHDFILRQV R 7DQJILEOH DQG ,QIDQJLEOH ,QIRUPDILRQ = ZLIK - HQIl ™ DQLHO
Journal of Finance, 2006.

3&KDQJIHV LQ ,QVILIXILRQDO 2 ZQHUVKLS DQG BIIRFN SHIXUQY SVWHWIPHQI DQG
OHIKRGRORI\ “ (with Richard Sias and Laura Starks), Journal of Business,
2006.

37KH (1HFIRI &RUSRUDIH *RYHUQDQFH RQ ,QYHWIPHQI (YLGHQFH IURP 5HDO (VIDIH
,QYHWIPHQI 7UXVIV ~ ZLIK -D\ +DUIHW0 DQG ZLER 6XQ Real Estate
Economics, 2006.

3)HHGEDFN DQG WKH 6XFFHW RI ,UUDILRQDO ,QYHVIRWV ~ ZLIK = DYLG +LUVKOHLIHU DQG
Avanidhar Subrahmanyam), Journal of Financial Economics, 2006.

3)LUPV] +LVIRULHV DQG IIKHLU &DSLID0 BHUXFIXUHY = ZLIK $\0D -D\KDQ Journal of
Financial Economics, 2007.

3$Q (TXLLEWLXP $QDONVLY RI' ([KDXVILEOH SHVRXUFH ,QYHVIPHQIV ~ ZLIK OXUUD\
Carlson and Zeigham Khokher), Journal of Finance, 2007.

3)LUP /RFDILRQ DQG WKH &UHDILRQ DQG SILIL]DILRQ RI +XPDQ &DSLID0 ~ ZLIK $QGUHV
Almazan and Adolfo de Motta), Review of Economic Studies, 2007.

3% " \QDPLF ORGH0 RI 2SILPD0 &DSLID0 BIUXFIXUH,”  ZLIK 6HUJH\ 7V\SIDNRY
Review of Finance, 2007.

3 2 K\ GR )LUPV +R0G 6R OXFK &DVK™ $ 7D[-%DVHG ([SODQDILRQ ~ ZLIK )ULK]
Foley, Jay Hartzell, and Garry Twite), Journal of Financial Economics, 2007.

3)LQDQFLD0 &RQWIUDLQIV &RPSHILILRQ DQG +HGJILQJI LQ ,QGXVIU\ (TXLOLEULXP ~
(with Tim Adams and Sudipto Dasgupta), Journal of Finance, 2007.

"Individual Investor Trading and Stock Returns," (with Ron Kaniel and Gideon
Saar), Journal of Finance, 2008.

3Empirical Capital Structure: A RHYLHZ ~ ZLIK &KULV 3DWVRQV  Foundations and
Trends in Finance, 2009.

3)LUPYV BIDNHKRIGHUV DQG IIKH Costs of Transparency,” ZLIK $QGUHV $0PD]DQ DQG
Javier Suarez), Journal of Economics & Management Strateqy, 20009.
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3,QGLYLGXDILVP DQG ORPHQIXP DURXQG IIKH = RUG ~ (with Andy Chui and John
Wei), Journal of Finance, 2010.

"Financial Structure, Acquisition Opportunities, and Firm Locations", (with
Andres Almazan, Adolfo de Motta, and VVahap Uysal), Journal of Finance, 2010.

37KH ZHYHUDJH RI +HGJH )XQGY ~ Financial Research Letters, 2010.

3B0IHUQDILYH %HQFKPDUNV IRU (YDOXDILQJ REIT OXWXD0 )XQG 3HUIRUPDQFH ~ ZLUIK
Jay Hartzell and Toby Muhlhofer), Real Estate Economics, 2010.

"Originator Performance, CMBS Structures and Yield Spreads of Commercial
Mortgages," (with Sergey Typlakov), Review of Financial Studies, 2010.

3" R IIKH %HW +HGJH )XQGV +HGJIH"" ZLIK &ULVILDQ-loan Tiu), Review of Financial
Studies, 2011.

30ORPHQIXP ~ ZLIK Narasimhan Jegadeesh), Annual Review of Financial
Economics, 2011.

3An International Comparison of Capital Structure and Debt Maturity Choices ~
(with Joseph Fan and Garry Twite), Journal of Financial and Quantitative
Analysis, 2012.

37HVILQJ )DFIRU-ORGH) ([SODQDILRQV RI ODUNHI $SQRPDILHV ~ ZLIK - HQWl ™ DQLHO
Critical Finance Review, 2012.

S8UEDQ "HQVLI\ /DZ DQG IKH = XUDILRQ RI SHDO (VIDIH ZHDVHV = ZLIK *DUU\
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3)LQDQFLDO ODUNHI 6KRFNV DQG IKH ODFURHFRQRP\ ~  (with Avanidhar
Subrahmanyam), Review of Financial Studies, 2013.

"Market Development and the Asset Growth Effect: International Evidence,"
(with K.C. John Wei and Feixue Xie) Journal of Financial and Quantitative
Analysis, 2013.

3, QVILWXILRQDO ,QYHWIRUY DV ORQLIRUV RI &RUSRUDIH = LYHUVLILFDILRQ = HFLVLRQV
(YLGHQFH IURP 5HDO (VIDIH ,QYHVIPHQI 7UXViIV ~ ZLIK -D\ +DUIH0 DQG ZLER 6XQ
Journal of Corporate Finance, 2014.

37KH "\QDPLFV Rl +RXVLQJ 3ULFHY © ZUIK R =DQJ DQG -LQJ <DQJ Journal of
Real Estate Research, 2014.

"REIT and Commercial Real Estate Returns: A Post Mortem of the Financial
Crisis," (with Libo Sun and Garry Twite), Real Estate Economics, 2015.

38UEDQ 9LEUDQF\ DQG Corporate Growth,” ZLIK &DVH\ =RXJD0 DQG &KULV
Parsons), Journal of Finance, 2015.

3"HEIl /DERU ODUNHIV DQG WKH &UHDILRQ DQG ™ HVIUXFILRQ RI JLUPV ~ ZLIK $QGUHV
Almazan and Adolfo de Motta), Journal of Financial Economics, 2015.

3$QRIKHU Z/RRN Dl ODUNHI SHVYSRQVHV IR 7DQJLEOH DQG ,QIDQJLEH ,QIRUPDILRQ ~
(with Kent Daniel), Critical Finance Review, 2016.

3)LUP ,QYHVIPHQN DQG 6IIDNHKRIGHU &KRLFHV $ 7RS-Down Theory of Capital
%XGJIHILQJ = ZLIK $QGUHV $0PD]DQ DQG =KDRKXL &KHQ Journal of Finance, 2017.

37KH *HRJUDSK\ RI )LQDQFLD0 OLVFRQGXFI = ZLIK &KULV 3DUVRQV DQG -RKDQ
Sulaeman), Journal of Finance, 2018.
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"An Integrated Approach to Corporate Risk Management,” (with Alan Shapiro),
Midland Corporate Finance Journal, 1985.

"How Clients Can Win the Gaming Game," (with Mark Grinblatt), Journal of
Portfolio Management, 1987.

"How to Avoid Games Portfolio Managers Play," (with Mark Grinblatt),
Institutional Investor Money Management Forum, 1989.

3&RPPHUFLD0 SHDO (VIDIH 3ULFHY and Stock Market Returns: An International
PBQDONVLY © ZLIK "DQ 4XDQ Financial Analyst Journal, 1997.

3&RUSRUDIH /LDELILIN ODQDJHPHQI = HVLIQLQJ &DSLID0 GHUXFIXUH IR &UHDIH
6KDUHKRIGHU 9QDOXH ~ ZLIK 7LP 2S0HU DQG OLFKDH) 6DURQ  Journal of Applied
Corporate Finance, 1997.

3&KDUDFIHULVILFY  RU &RYDULDQFHV"”  ZIWIK _HQW =DQLH0  Journal of Portfolio
Management, 1998.

3ODUNHI (ILFLHQF\ LQ DQ ,UUDILRQDO = RUG © ZLIK _HQW "DQLH0 Financial Analyst
Journal, 1999.

37KH &DSLID0 BIUXFIXUH &KRLFH 1HZ (YLGHQFH IRUD ®\QDPLF 7UDGHRII ORGH0
(with Tim Opler and Armen Hovakimian), Journal of Applied Corporate
Finance, 2002.

36LQJ0H YV OXOILSOH = iscount Rates: +RZ IR ZLPLI y,QI0XHQFH &RVIV] LQ IKH &DSLID0
Allocation Process,” (with John Martin), Journal of Applied Corporate Finance,
2008.

3$FFRXQILQJ IRV BRYHUHLIQ 5LUN = KHQ ,QYHVILQJ LQ (PHUJLQJ ODUNHIV ~ ZLIK 5DYL
Anshuman and John Martin), Journal of Applied Corporate Finance, 2011.

3350 (QIUHSUHQHXUTY *XLGH IR 8QGHUIDQGLQJ WKH &RWIl RI 9HQIIXUH &DSLWial: Just how
PXFK GRHV YHQWXUH FDSLWDO FRWI"” ZLIK 5DYL $QVKXPDQ DQG -RKQ ODUILQ  Journal
of Applied Corporate Finance, 2012.

3A Primer on the EconRPLFV Rl 6KDIH *DV 3URGXFILRQ = with Larry Lake, John
Martin and Douglas Ramsey), Journal of Applied Corporate Finance, 2013.

3&RPELQLQJ 9DIXH DQG ORPHQIXP ~ ZLIK *UHJJ )LVKHU DQG 5RQQLH 6KDK  Journal
of Investment Management, 2016.

36KRX0G <RX 7L <RXU (TXLIN\ 3RUNMROLR YR 6 PDI0HU &RXQUIULHV™” (with Gregg
Fisher and Ronnie Shah), Journal of Portfolio Management, 2017.

3 QYHVIRU 3URIHFILRQ DQG *RYHUQDQFH LQ WKH 9DOXDILRQ RI ( PHUJLQJ ODUNHIV
,QYHWIPHQIV = ZLIK /HLOD $WZL DQG $VVHP 6DILHGGLQH Journal of Applied
Corporate Finance, 2017.
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3)LQDQFLD0 ODUNHIV DQG &RUSRUDIH BIUDIHIN ~ ZLIK ODUN *ULQEMDI ,UZLQ-
McGraw-Hill, 1998, 2001.

39D0XDILRQ 7KH $UI DQG 6FLHQFH RI &RUSRUDIH ,QYHWIPHQI ™ HFLVLRQV = ZLIK -RKQ
Martin), Addison-Wesley, 2007, 2010.

3)LQDQFLD0 ODQDIHPHQN 3ULQFLSOHV DQG $SSILFDILRQV ~  ZLIK $UIKXU - HRZQ DQG
John Martin), Prentiss Hall, 2010, 2013.

Ca e

"The Impact of Debt on Management Incentives," in The High Yield Debt Market:
Investment Performance and Economic Impact, (ed. Edward Altman), Dow
Jones Irwin, Homewood, Illinois, 1990.

"Issuing Equity Under Asymmetric Information," (with Kent Daniel), in North
Holland Handbook of Finance, Jarrow, Maksimovic and Ziemba editors, North-

Holland: Amsterdam, 1995.

33HUIRUPDQFH (YDOXDILRQ =~ ZLIK ODUN *ULQEDI Ln North Holland Handbook of
Finance, Jarrow, Maksimovic and Ziemba editors, North-Holland: Amsterdam,

1995.

3&RUSRUDIH JURXSV  ILQDQFLDO OLEHUDOL]DILRQ DQG JURZIK 7KH FDVH RI ,QGRQHVLD ~
(with Andy Chui and K.C. John Wei), in Financial Structure and Growth,
Demirguc-Kunt and Levine editors, MIT Press, 2001.

3&DSLID0 BIUXFIXUH DQG &RUSRUDIH BIUDIHIN ~ (with Chris Parsons) in North
Holland Handbook of Corporate Finance, Espen Eckbo editor, North-Holland:
Amsterdam, 2007.
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2000 Asian Real Estate Society (Beijing)

2001 Financial Management Association (Orlando)

2002 Australasian Finance and Banking Conference (Sydney)
2003 Asia Pacific Finance Conference (Taipei)

2006 Northern Finance Association Annual Conference (Montreal)
2007 Asian Real Estate Society (Macao)

2008 Asian Finance Association (Yokohama)

2009 Southern Finance Association (Captiva Island, Florida)

2009 National University of Singapore Conference

2010 Hyderabad Research Conference

2010 Asian Real Estate Society (Kaohsiung)

2011 Asian Finance Association (Macao)

2011 French Finance Association (Montpellier)

2012 Campus for Finance Conference (Vallendar, Germany)

2012 Finance Down Under (Melbourne)

2013 AFA Presidential Address (San Diego)

2013 Symposium on China's Financial Markets (Beijing)

2013 Conference on Securities and Financial Markets (Kaohsiung)
2013 IEEE Conference (Austin)

2014 Southwestern Finance Conference (Dallas)

2014 Edinburgh Finance Conference

2014 Portuguese Finance Network (Algarve)

2015 Credit Risk Conference (Shanghai)

2015 FMA International Conference (Venice)

2016 European Financial Management (Basel)

2017 China International Conference in Finance (Hongzhou, China)
2019 AREUEA Presidential Address (Atlanta)
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Editor:
Review of Financial Studies: 1996-1998
International Review of Finance: 1999 + 2004
Foundations and Trends in Finance: 2013- present

Associate Editor:
Real Estate Economics: 1986-present
Journal of Real Estate Finance and Economics: 1987-present
Review of Financial Studies: 1987-1990
Journal of Finance: 1990-2000
Journal of Housing Economics: 1991-present
Journal of Financial and Quantitative Analysis: 1991-1995
Pacific Basin Finance Journal: 1991-present
Review of Financial and Quantitative Analysis: 1994-present
Journal of Financial Research: 1996-2000

Board of Directors:

American Finance Association: 1990-1993, 2001-2004, 2008- 2010
Asia Pacific Finance Association: 1995- 2004

Western Finance Association: 1997-2000

Financial Management Association: 2000 + 2004 and 2012-2014

Officer Positions:

Vice President: Western Finance Association: 2004-2005

Program Chair: Western Finance Association: 2005-2006

President: Western Finance Association: 2006-2007

Vice President: American Finance Association 2010

President Elect: American Finance Association 2011

President: American Finance Association 2012

Vice President and Program Chair: American Real Estate and Urban Economics
Association 2016

President: American Real Estate and Urban Economics Association 2018
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