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EDUCATION

Ph.D. Florida State University (1997)

Major – Finance

Minor – Econometrics

B.B.A. James Madison University (1992)
Major – Finance

RESEARCH ACTIVITIES AND PUBLICATIONS

Published Articles in Refereed Journals

“The Impact of Option Introduction on Real Estate Investment Trusts.” (with Dean Diavatopoulos, Andy Fodor, and Shawn Howton), Journal of Real Estate Portfolio Management Vol. 17(3), October 2011, 213-226.
“Information Asymmetries And Closed-End Funds.” (with Eric Higgins, Shawn Howton and Sophie Kong), Journal of Business and Economics Research (forthcoming).
“Does the Market Respond to an Endorsement of Social Responsibility? The Role of Institutions, Information, and Legitimacy.” (with Jonathan Doh, Shawn Howton, and Don Siegel), Journal of Management Vol. 36(6), Nov. 2010, 1461-1485.   
“Do REIT Announcements of Open Market Repurchase Programs Signal Value Changes in Rivals?” (with Dean Diavatopoulos, Andy Fodor, and Shawn Howton), Journal of Real Estate Portfolio Management Vol. 16(2), May-Aug 2010, 131-140.
“The Predictive Power of REIT Implied Volatility and Implied Idiosyncratic Volatility” (with Dean Diavatopoulos, Andy Fodor, and Shawn Howton), Journal of Real Estate Portfolio Management Vol. 16(1), Jan-Apr 2010, 29-40. 
“The Ethical Implications of Ignoring Shareholder Directives to Remove Antitakeover Provisions.” (with Shawn Howton and Victoria McWilliams), Business Ethics Quarterly Vol. 18(3), July 2008, 321-346.
“The Effect of Governance Characteristics on the State of the Firm Following an IPO.” The Financial Review Vol. 41(3), August 2006, 419-433.
“The Corporate Response to the 2003 Dividend Tax Cut.” (with Shawn Howton), Journal of Applied Finance Vol.16(1), Spring/Summer 2006, 62-71.
“The Effect of Pay Frequency on Retirement Savings.” (with Shawn Howton), CUPA-HR Journal Vol. 56(2), Fall/Winter 2005, 31-34.

“Shareholder Wealth Effects of Private Placements of Debt Made by REITs.” (with Eric Higgins and Shawn Howton), Briefings in Real Estate Finance Vol. 3(4), March 2004, 305-314.
“Managerial Ownership, Board Control Structure, and the Initial Day Returns to IPOs.” (with Shawn Howton and Victoria McWilliams), Financial Decisions Vol. 16(1), Fall 2004, 1-16.

“An Analysis of Closed-End Fund Seasoned Equity Offerings.” (with Eric Higgins and Shawn Howton),  Journal of Financial Research, Vol. 26(2), Summer 2003, 243-257.

“Equity vs Debt Financing of REITs:  A Survey of Determinants of the Security Issue Decision.” (with Shawn Howton and Victoria McWilliams), Briefings in Real Estate Finance, Vol. 3(2), September 2003, 147-157.
“Making the Business Case for the Learning Organization Concept.” (with Andrea D. Ellinger, Alexander E. Ellinger, and Baiyin Yang), Advances in Developing Human Resources, Vol. 5(2), May 2003, 163-172.

“Information Transfers across Same-Sector Funds when Closed-End Funds Issue Equity.” (with Eric Higgins and Shawn Howton), Financial Review, Vol. 37(4), November 2002, 551-561.

“The Effects of Exchange Listings on the Initial and Aftermarket Performance of IPOs.”  (with Shawn Howton and Gerard Olson), Financial Counseling and Planning, Vol. 13(1), 2002, 75-85. 

“The Relationship Between the Learning Organization Concept and Firms’ Financial Performance:  An Empirical Assessment.”  (with Andrea D. Ellinger, Alexander E. Ellinger, and Baiyin Yang), Human Resource Development Quarterly, Vol.13(1), 2002, 5-21.

“The Wealth Effects of REIT Straight Debt Offerings.” (with Shawn Howton), Journal of Real Estate Portfolio Management, Vol. 7(2), 2001, 151-157.

“Board Ownership and IPO Returns.” (with Shawn Howton and Gerard Olson), Journal of Economics and Finance, Vol. 25(1), Spring 2001, 100-114.

“Anomalous Evidence on Operating Performance Following Seasoned Equity Offerings:  The Case of REITs.” (with Swint Friday and Shawn Howton), Financial Management, Vol. 29(2), Summer 2000, 76-87.

“Long Run Underperformance in REITs following Seasoned Equity Offerings.”  (with Swint Friday and Shawn Howton), Journal of Real Estate Portfolio Management, Vol. 6(4), 2000, 355-364.

“An Analysis of the Cross-Section of Returns for Equity REITs Using a Varying-Risk Beta Model.” (with H. Swint Friday and C. Mitchell Conover), Real Estate Economics, Vol. 28(1), 2000, pp 141-163.

“The Impact of Day-of-the-Week on IPO Return Autocorrelation and Cross-Correlation.” (with Eric Higgins and Steven Perfect) Quarterly Journal of Business and Economics, Vol. 39(1), Winter 2000, pp. 57-67.

“A Cross-Sectional Empirical Test of a Dual-State Multi-Factor Pricing Model.”  (with David Peterson), Financial Review, Vol. 34(3), August 1999, pp. 47-64.

“An Examination of Cross-Sectional Stock Returns Using a Varying-Risk Beta Model.”  (with David Peterson), Financial Review, Vol. 33(3), August 1998, pp. 199-212.

“The Market Reaction to Straight Debt Issues:  The Effects of Free Cash Flow.”  (with Shawn Howton and Steven Perfect), Journal of Financial Research, Vol. 21(2), summer 1998, pp. 219-228.

“The Relationship between Size and Return for Foreign Real Estate Investments.”  (with H. Swint Friday and C. Mitchell Conover) Journal of Real Estate Portfolio Management, Vol. 4 (2), 1998, pp. 107-112.

Papers Under Review
“The Impact of Option Introduction on Real Estate Investment Trusts.” under review at Journal of Real Estate Portfolio Management, February 2011 with Dean Diavatopoulos, Andy Fodor, and Shawn Howton.

Ongoing Research
“REIT Ownership and Property Performance: Evidence from the Lodging Industry.” with Shawn Howton, Johnny Lee, and Meg Luo.

“The Impact of Green Rankings on Firm Market and Operating Performance.” with Kelley Bergsma, Dean Diavatoploulos, and Shawn Howton.

“The Wealth Effects of Seasoned Equity Offerings for Zero Debt REITs.” with Swint Friday and Shawn Howton.

“Convertible Debt Offerings, Long-Term Stock Returns, and the Role of Free Cash Flow.” with Shawn Howton and Steve Perfect.

“Operating Performance around Reverse LBOs.”  with Shawn Howton and Gerard Olson.

Presentations and Proceedings at Professional Meetings

“REIT Volatility and the Introduction of Listed Options” (with Dean Diavatopoulos, Andy Fodor, and Shawn Howton), Annual Meeting of the Southern Finance Association, Captiva Island, FL, November 2009.
“The Removal of Antitakeover Amendments” (with Paul Hanouna, Shawn Howton, and Victoria McWilliams), Annual Meeting of the Southern Finance Association, Key West, FL, November 2008.

"Rescinding Takeover Defenses and the Long-term Impact on Firm Value" (with Paul Hanouna, Shawn Howton, and Victoria McWilliams), Annual Meeting of the Decision Sciences Institute, Decision Sciences Institute, Phoenix, AZ, November 2007.

Does the Market Respond to Institutional Endorsement of Social Responsibility? (with Johnathan Doh and Shawn Howton), Strategic Society Annual Meeting, San Diego, CA, October 15-17, 2007.

"The Ethical Implications of Ignoring Shareholder Directives to Remove Antitakeover Provisions" (with Shawn Howton and Victoria McWilliams), Academy of Business Education and Financial Education Association, Bermuda, September 2007.

Does the Market Respond to Institutional Endorsement of Social Responsibility? (with Johnathan Doh and Shawn Howton), Academy of Management Annual Meeting, Philadelphia, PA, August, 8, 2007.

"Firms Attempting to Rescind Takeover Defenses" (with Shawn Howton and Victoria McWilliams), Decision Sciences Institute 2006 Annual Meeting, Decision Sciences Institute, San Antonio, TX, November 2006.
"Governance Correlates of IPO Success for an SME:  The importance of Founder-CEOs and their Allies" (with Shawn Howton and Jack Pearce), Strategic Management Society annual meeting, SMS, Vienna, Austria, October 2006.

“Do Information Asymmetries Exist for Closed-End Funds? An Examination of Seasoned Offerings.” (with Eric Higgins, Shawn Howton, and Sophie Kong) presented at the 2006 Eastern Finance Association meetings in Philadelphia, PA.

“SME Performance Post-IPO: Consequences of Governance Structure and Stock Ownership.” (with Shawn Howton and Jack Pearce) presented at the 2005 Strategic Management Society conference in San Juan, Puerto Rico. Proceedings.
 “Using Ibbotson’s EnCorr in Portfolio Management.” (with Shawn Howton) presented at the 2005 Financial Education Association meetings in Orlando, FL.

“The Effect of Pay Frequency on Retirement Savings.”  (with Shawn Howton) presented at the 2004 Financial Education Association meetings in Mystic, CT.

“Semester Project for Portfolio Management Class.”  (with Shawn Howton) presented at the 2003 Financial Education Association meetings in Orlando, Florida.

“Determinants of the Security Issue Decision in Real Estate Investments Trusts.”  (with Shawn Howton and Victoria McWilliams) presented at the 2002 Financial Management Association meetings in San Antonio, Texas.

“Managerial Ownership, Board Control Structure, and the Initial Day Returns to IPOs.” (with Shawn Howton and Victoria McWilliams) presented at the 2002 Southern Finance Association meetings in Key West, Florida.

“Information Transfers Across Same-Sector Funds when Closed-End Funds Issue Equity.” (with Eric Higgins and Shawn Howton) presented at the 2002 Eastern Finance Association conference in Baltimore, Maryland.

“The Relationship between a Firm’s Operating Performance and Board of Directors in an Initial Public Offering.”  (with Shawn Howton) presented at the 2001 Financial Management Association conference in Toronto, Canada.
“Long Run Underperformance in REITs following Seasoned Equity Offerings” (with Swint Friday and Shawn Howton) presented at the 2000 Financial Management Association conference in Seattle, Washington.
“Information Asymmetries in Seasoned Equity Offerings of Closed-End Funds.” (with Eric Higgins and Shawn Howton) presented at the 2000 Eastern Finance Association meeting in Myrtle Beach, SC, April, 2000.

“Board Structure and IPO Returns.”  (with Shawn Howton and Gerard Olson) presented at the 1999 Southern Finance Association meeting in Key West, FL, November, 1999.

“Chasing Buffett:  Can Individual Investors Earn Abnormal Returns Mimicking the Trades of Warren Buffett?”  (with Shawn Howton) presented at the 1999 Southern Finance Association meeting in Key West, FL, November, 1999.

“Organizational Learning and Firm Performance:  Are They Related?” (with Alex Ellinger and Andrea Ellinger) presented at the 1999 Society for Marketing Advances Conference in Atlanta, GA, October, 1999.  Proceedings.

“An Empirical Assessment of the Relationship Between the Learning Organization and Financial Performance.” (with Alex Ellinger, Andrea Ellinger, and Baiyin Yang) presented at the 2000 Academy of Human Resource Development meeting in Research Triangle Park, NC, March 2000.  (Proceedings in Academy of Human Resource Development – Defining the Cutting Edge, Outstanding papers from the 2000 annual research conference.) 

“The Effects of Exchange Listings on the Initial and Aftermarket Performance of IPOs.” (with Shawn Howton and Gerard Olson) presented at the Southern Finance Association meeting in Marco Island, FL, November, 1998.

“An Analysis of the Cross-Section of Returns for Equity REITs Using a Varying-Risk Beta Model.” (with Swint Friday and Mitch Conover) presented at the Southern Finance Association meeting in Marco Island, FL, November, 1998.

“Autocorrelations and Cross-Correlations as an Explanation for the Observed Day-of-the-Week Pattern in Long-Run IPO Underperformance.”  (with Eric Higgins and Steven Perfect) Financial Management Association meeting in Chicago, IL, October 1998.

“The Relationship between Size and Return for Foreign Real Estate Investments.” (with H. Swint Friday and Mitchell Conover) American Real Estate Society meeting in Monterey, CA, April 1998.

“The Market Reaction to Straight Debt Issues:  The Effects of Free Cash Flow.” (with Shawn Howton and Steven Perfect) presented at the Eastern Finance Association meeting in Williamsburg, VA, April 1998.

“An Examination of Cross-Sectional Stock Returns Using a Varying-Risk Beta Model.”  (with David Peterson) presented at the Financial Management Association meeting in New Orleans, LA, October, 1996.

“Common Stock Repurchases: The Effects on Shareholder Wealth and the Associated Change in Risk.” presented at the Southern Finance Association meeting in St. Petersburg, FL, November 1995.

Teaching
classes taught:

Fixed Income (junior level)

Financial Institutions (senior level)

Portfolio Management (senior level)

Investments (junior level)

Financial Markets and Institutions (MBA)

Equity Markets (MBA)

Applied Corporate Finance (MSF)

Service/Awards
Director of Business Track of University Honors Program – 2007- 2010
McGowan Scholarship Committee – 2006, 2007, 2008, 2009
Connelly Delouvrier Scholarship Committee (university committee) – 2009
Beta Gamma Sigma Scholarship Committee - 2009
Honors Curriculum Committee (University committee) – 1999 - present 

Honors and Presidential Scholars Committee (College Level) – 1999 - present 

Chair Presidential Scholars Committee – 2009-2010

Chair MBA Finance Curriculum – 2009-2010

VSB Business Honors Association (Advisor) – 2008 - present

MSF Committee – 2007- present
Graudate Program Implementation Committee – 2009-2010

MBA Core Faculty Committee – 2009-2010

VSB Service Standards Committee – 2009-2010

VSB Commencement Speaker Selection – 2008, 2009, 2010

Villanova University Summer Research Fellowship – 2006, 2010
Chair of Corporate Finance Curriculum Committee - 2007

Co-Coordinator of Women’s Networking Breakfast at 2001 FMA meeting
Reviewer for Journal of Financial Research, Financial Review, Journal of Financial Education, Issues in Accounting Education, Journal of Consumer Affairs, European Journal of Finance
Department recruiting committee – 1997, 1998, 2005, 2007
Member of University Board reviewing Academic Integrity violations – 2001, 2002, 2009
Department Committee examining finance MBA classes – 1998

Department Committee examining topic coverage in finance classes - 1998

Panel Discussant for Career Services, “So You Want to Be a Professor…” –  Feb. 1999

Personal Financial Management Program Speaker – March 1999 

Supervised Independent Study for MBA student – Fall 1998

Department Liaison to Academic Integrity Committee – 1998

College Undergraduate Curriculum Committee - 1997-1999

Department Strategic Planning Committee – 1997

Wrote abstract for Contemporary Finance Digest – 1998, 1999

Session Chair at Financial Management Association meetings – 1998

Discussant at Financial Management Association meetings – 2000, 2001

Discussant at Eastern Finance Association meetings – 1998, 2002

Discussant at Southern Finance Association meetings – 1995, 1999

Ethics and Social Responsibility committee - 2000

Service Committee on Merit Options – Spring 2000

VITAL C&F Faculty Advisory Committee – 2000, 2001, 2002, 2003, 2004, 2005, 2006
