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Education

Indiana University	Finance		Ph.D.         
	Minor: Mathematics
	Minor: Econometrics
University of Illinois at Urbana-Champaign	Finance 		M.S.	
Northern Illinois University	Finance and Accounting	B.S.	

Teaching Credentials and Teaching Award

	Golden Apple Award, MBA Program, Northern Illinois University (Fall, 2021)
Harvard Business School “Case Method Teaching, part I” certificate (June, 2018)
	Quality Matters: “Teaching Online” certificate (April, 2018)

Finance Professional Credentials

F.R.M., (Financial Risk Manager) Global Association of Risk Professionals (GARP).
C.F.A. Candidate, CFA Institute.  Passed level 1 examination.
____________________________________________________________________________________________________________________________________________________________________________
Academic Experience

Northern Illinois University  						   
Professor                                                                                             	2015-present
Associate Professor 			2007-2015

North Carolina State University   	
Assistant Professor  		2000-2007
Lecturer (convertible to Assistant Professor)                                         	1999-2000	

Indiana University, Bloomington          				 	        1996, 1998
Associate Instructor & Lecturer

University of Illinois at Urbana-Champaign    				  Summer 1993
[bookmark: _Hlk502756167]Lecturer, led Executive MBA exam review sessions
____________________________________________________________________________________________________________

Publications in Refereed Journals 
 
Citation of Excellence, 2002, Emerald Management Review
Recognized as one of the top 50 papers of the ~15,000 of papers published in management journals in 2002.  “Estimating Stock Returns: should investors expect less in the future?,” 2002, Journal of Portfolio Management 29. (with Charles P. Jones and Jack W. Wilson)
                            -------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------
“Practical Applications of Emerging Market Diversification Benefits: Stock Funds versus Currency Funds,” 2022, Practical Applications 9.
  
“Emerging Markets Diversification benefits: stock funds versus currency funds,” 2021, Journal of Wealth Management 24, 82-91.
[bookmark: _Hlk159588746]  
“Teaching international business development using current business metrics,” 2020, Journal of International Education in Business 13, 263-274.

“The firm, the market, and the rising finance professional,” 2018, Journal of the Academy of Business Education 19, 166-179.

“Option Listing: Market Quality Revisited,” 2016, Review of Quantitative Finance and Accounting 47, 565-578.

“A simple structure to teach how a board’s risk management policy is implemented,” 2014, Journal of Financial Education 40, 137-151. 

[bookmark: OLE_LINK1]“What Do Dividend Reductions Signal?,” 2010, Journal of Corporate Finance 16, 736-737. (joint with Gerald R. Jensen and Robert E. Miller)
[bookmark: _Hlk159588840] 
“Costly Trade, Managerial Myopia, and Long-Term Investment,” 2009, Journal of Empirical Finance 16, 126-135. (joint with Craig W. Holden)

“Is ‘Sell in May and Go Away’ a Valid Strategy for U.S. Equity Allocation?,” 2009, Journal of Wealth Management 12, 104-112.  (joint with Charles P. Jones)

“Entrenched Management, capital structure changes and firm value,” 2009, Journal of Economics and Finance 33, 161-175. 

“LEAPS introductions and the Value of the Underlying Stocks,” 2006, Journal of Financial Intermediation 15, 494-510.  (joint with Mark D. Walker)  

“Forecasting Stock Returns: the Relative Importance of Valuation Variables,” 2006, Journal of Wealth Management 9, 31-36. (joint with Charles P. Jones) 

“Firm Value, information problems and the internal capital market,” 2003, Review of Quantitative Finance and Accounting 21, 141-156.

“Corporate investment myopia: a horserace of the theories,” 2002, Journal of Corporate Finance 8, 353-371.

“Estimating Stock Returns: should investors expect less in the future?,” 2002, Journal of Portfolio Management 29, 40-50. (joint with Charles P. Jones and Jack W. Wilson)

	“Stochastic properties of time-averaged financial data: explanation and empirical demonstration using monthly stock price,” 2001, Financial Review 38, 175-190. (joint with Charles P. Jones and Jack W. Wilson)

“The diversified firm’s valuable internal capital market,” 2000, Corporate Finance Review 5, 23-31.

“Meeting fixed income learning objectives: An efficient tool for teaching bond price and duration calculations,” 2000, Journal of Financial Education 26, 60-68. (joint with Charles P. Jones and Jack W. Wilson)
____________________________________________________________________________________________________________________________________________________________________________

Published proceedings

“Post financial crisis diversification benefits of real estate,” 2023, Conference papers and proceedings of the Academy of Economics and Finance.

“Does real estate exposure improve the mean-variance investor’s global investment opportunities?,” 2021, Global Finance Conference proceedings.  
___________________________________________________________________________________________________________________________________________________________________________ 

Working Papers

“A Novel Explanation for the Rapid Growth in Sustainable Investing”

“Machine Learning, market sentiment and the enhanced prediction of market moves” 




Recent Conference Activity

Presenter, “Does investable real estate exposure improve the mean-variance investor’s investment opportunities?,” Academy of Economics and Finance, February 10, 2022.

Session Chairperson, “Exchange rates, home country bias and real estate exposure,” Global Finance Conference, May 28, 2021.

Presenter, “Does real estate exposure improve the mean-variance investor’s global investment opportunities?,” Global Finance Conference, May 28, 2021.

Presenter, “Does real estate exposure improve the mean-variance investor’s global investment opportunities?,” SWFA annual meeting, March 18, 2021.

Presenter, “Engaging students in international business expansion analysis using real business condition data,” Academy of Economics and Finance, February 13, 2021.

Discussant, “Oil and Inflation Compensation: Evidence from Treasury Inflation-Protected Security Prices,” FMA annual meeting, October 21, 2020. 

______________________________________________________________________________________________________________________________________________________________________

Courses Taught

	Teaching mix: undergraduate, graduate and executive education	

Personal Investing & Finance			International Finance
Financial Management				Risk Management				Fundamentals of Financial Mgt.			Corporate Finance
Applied Financial Engineering			Investment Analysis
Derivatives I					Investments & Portfolio Mgt.
Derivatives II					Commercial Bank Management
	International Business Finance			Short-term Financial Management
Sustainable Finance & ESG 			Cases in Finance				Financial Markets and Investments 		Seminar in Financial Institution Mgt.	
____________________________________________________________________________________________________________________________________________________________________________

Curriculum Reviewer

Global Association of Risk Professionals (GARP), for the Financial Risk Manager Exams
____________________________________________________________________________________________________________________________________________________________________________

Teaching Support-Oriented Service

Risk Management subject matter expert, for the Experiential Learning Center’s  
    project team, for a Fortune 500 firm, COB, Northern Illinois University	   2009
Finance Teaching Coach, Finance department, Indiana University                            1997                  
Teaching performance committee, Finance department, University of Illinois           1994                 
____________________________________________________________________________________________________________________________________________________________________________

Dissertation Committee Service

Dean’s Representative                         Economics, College of Liberal Arts &Science, NIU
          “Output, inflation and Asset Prices”           		             Anindya Biswas (2011)

Graduate School Representative    Computer Engineering, College of Engineering, NCSU
“Analysis of High-Speed Data Transfer Protocol Algorithms ”
Phoemphun Oothongsap  (2004)


AACSB Seminar Participation, and AACSB-related Committee Work

AACSB Seminars:
“Continuous Improvement Review” seminar completion certificate  	   January, 2021
“Diversity, Equity and Inclusion Summit” seminar participant                  December, 2020            	
Meetings with AACSB visit team as a member of: 			     2018 & 2023
· Strategic Planning Committee
· College Council
· Graduate Curriculum committee
Met with AACSB visit team as member of:		                               2013 & 2023                                                        
	Tenured Faculty
AACSB visit planning committee						     2008

Graduate Finance student representative to AACSB, University of Illinois	     1993
____________________________________________________________________________________________________________________________________________________________________________
College and Department Executive Committee Service

	Belonging and Impact Group (inaugural member)		     	     2021-present	
College Council					                          		     2018-present
	Strategic Planning Council			                      	                  2011-present 
[bookmark: _Hlk31635608]	Graduate Curriculum Committee/Graduate Faculty Council                               2015-2021
	Undergraduate Curriculum Committee                                          SP 2020 & 2021-present
	Dept. Personnel Committee [2012 committee chair] [Ex-officio 2018-]         2010-present 
[bookmark: _Hlk57881855]____________________________________________________________________________________________________________________________________________________________________________
Roles Serving as Finance/College Representative

Invited Spokesperson for Strategic Planning Committee’s “Action Team” 
“Faculty Professional Development and Research Impact” Action Team       Spring, 2017

Finance rep--committee to explore a joint finance & economics grad program     2014-15            
	Worked with Economics dept. representative to explore a joint graduate program
____________________________________________________________________________________________________________________________________________________________________________
Redesign of Executive MBA Program	
	
	Ad hoc subcommittee of Graduate Curriculum Committee		                 2019

Program-Building and Development — Service on Ad-Hoc Committees:

· To design & develop “M.S. FRM” program, 2011-13, rolled out Fall 2016
· To design an “MBA Finance” certificate, 2013, rolled out Spring 2014
· To design a “Quantitative Finance for Scientists and Engineers,” approved 2017.
· To design a “M.S. Finance” program, 2018. Rolled out Fall 2019.
____________________________________________________________________________________________________________________________________________________________________________
Development of MBA Curriculum Program Assessment and Curriculum Oversight  — Service
	
	Graduate Faculty Council (“GFC”) [inaugural member]  			        2015-2017
	Graduate Curriculum Committee (GFC’s successor) [inaugural member]          2017-2021
	Search Committee member for Associate Dean search 		                         2017-18
____________________________________________________________________________________________________________________________________________________________________________	
External Engagement with the Business Community: Panels of Industry Executives

Moderator, Graduate Symposium              “Passive vs. Active Investing”                   2003
Moderator, Graduate Symposium 			    “Issues in Banking” panel                        1999

Collaboration with Business Community to Enhance Program Outcomes

Collaboration with two banks on “Commercial Bank Management” course   (began 2015)

Collaboration with University’s Technology Transfer Office

	Ad-hoc committee to advise on commercialization of a new statistical estimator        2017




Commercial Experience

	Heller Financial, Inc., Chicago, IL 	1989-1992
	(a wholly-owned hybrid merchant bank subsidiary of the Fuji Bank, Ltd., Japan)
	
		•Associate	                          Equity Finance Group (private equity)		
•Financial Management Training Program: 
		classes on financial innovation/legal issues taught by senior mgt, & rotations:
· Assistant to Controller	Current Asset Management Group
· Financial Analyst	Corporate Finance Group
· Client Analyst	Project Workout Group
· [bookmark: _Hlk60822877]Analyst  	Aircraft Finance Division
	•Intern			            Internal Audit (of Treasury)           Summer, 1988

Working in a private equity group I participated in the identification, due diligence, and analysis of potential transactions.  Prepared and wrote detailed risk analysis and economic analysis of proposed transactions on five continents for presentation to Heller’s Executive Credit committee.  Worked with investment bankers, money-center banks, attorneys and consultants.  Transaction size up to $130 million.  Participated in portfolio management and presented to Executive Credit committee.  Travelled to visit CEOs and other executives at partner firms throughout the U.S., and the Caribbean.  Partner firm visits included those in the manufacturing, distribution, retail and service sectors.  Managed an analyst. Completed in-house training: a 3-Day Credit seminar, a Turnaround Investments seminar, and a Mergers and Acquisitions seminar.

As part of the informal training made available to me, I sat in on dozens of proposed deal presentations to Executive Credit committee, in addition to those that my group was presenting.  These included MBOs, leveraged recaps, turnaround financing, private equity stakes, co-generation project finance, and commercial real estate development.

Best Buy, Inc., Eden Prairie, MN	Strategic Planning Group              Summer 1995	
	
•Business plan development
•Implemented an analytic structure for store-level performance analysis using regression and linear programming
•Designed a cost-of-capital analysis
•Managed a statistical analyst, and a financial analyst

Designed, led and employed an “Analytics” framework to address a wide variety of strategic questions using econometric tools.  Presented my analytic designs to senior management in the finance and strategic planning departments.  Used numeric methods to value the firm’s privately-placed hybrid securities. Developed analyses using linear programming and OLS to estimate individual store manager-specific performance benchmarks.  Led the development of a new business plan, working with marketing management, operations, controllers, planning and finance staff.
____________________________________________________________________________________________________________________________________________________________________________
Consulting Experience

NC Department of Transportation (Justice)	Portfolio Mgt. consulting     2001-2006

Provided consulting advice on stock, bond, and real estate investment portfolio risk and return available to a prudent investor, in the context of “delay compensation” claims arising from the Takings clause of the U. S. Constitution.  Advised on risk/return profiles of investment strategies; critiqued various investment strategies/theories set forth by plaintiff counsel.





____________________________________________________________________________________________________________________________________________________________________________
                                                    

	Freelance	         Statistical Consultant    1996-1997

	Provided hourly statistical consulting to non-business faculty and Ph.D. students. 
	Employed limited dependent variables models to analyze binomial outcomes.
____________________________________________________________________________________________________________________________________________________________________________

[bookmark: _Hlk3218520]Talks at COB, outside the classroom, to support student engagement
· “Career opportunities in Finance”
· “The CFP and the Finance Curriculum”
· “The quality of a financial institution’s book”
· “Career Opportunities in Commercial Finance,” (in 1992)
[bookmark: _Hlk74663101]___________________________________________________________________________________________________________

Leading a resource-acquisition effort for the College of Management

	Led an Ad-hoc committee to acquire access to CRSP and Compustat   	       1999-2002
___________________________________________________________________________________________________________________________________________________________________________
Other Internal Service

Graduate Faculty Council /(MBA committee)	College of Business, NIU, NCSU
Undergraduate Curriculum committee			College of Business, NIU
Personnel Committee (Chair, 2012)				Finance Department, NIU
Strategic Planning Committee 				College of Business, NIU
             Associate Dean Recruiting Committee	College of Business, NIU
             Department Chair Recruiting Committee	NIU Finance
Finance Faculty Recruiting Committees	NIU and NCSU
College Grant Proposal Review Committee 	College of Business, NIU
             General Education Committee	NIU


Ad-hoc Reviewer for journals which include the following:

Journal of Wealth Management, Journal of Corporate Finance, Financial Management, Journal of Banking and Finance, Financial Review, Journal of Economics and Business, Journal of Economics and Finance, Journal of International Education in Business, International Review of Economics and Finance, Engineering Economist.

Grants/Honors:  

Global Research Fellowship, College of Business, NIU, 2015-16
Northern Illinois University College of Business Summer Research Grants
	Edwin Gill Summer Research Grant, NCSU, 2001
Participant, FMA Doctoral Student Symposium, 1998.
Indiana University Doctoral Fellowship, 1995-1999. 	
Household Finance Scholarship 
Bernasek Foundation Scholarship. 
Winner, Investment Challenge, Fall 1988, Association of Finance Students
Winner, Investment Challenge, Spring 1987, Association of Finance Students
____________________________________________________________________________________________________________________________________________________________________________
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