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Education:
PhD, Finance (specialization in Housing Finance), 1983, Ohio State University


MBA, Finance, 1975, University of North Texas


CPA, 1974, Texas State Board of Public Accountancy


BBA, Accounting, 1972, Baylor University

Employment:


1990 - present:
Professor of Finance, Baylor University, Waco, TX

· Primary course responsibility is Theory of Corporate Finance in MBA and Executive MBA programs

· Previously taught courses in Real Estate Finance, Financial Analysis, and Financial Accounting


1989 - 1998:
Associate Dean for Graduate Business Programs, Baylor University, Waco, TX


Directed full-time MBA and other graduate programs


Founded and directed Executive MBA program in Waco from 1990-1998



Founded and directed Executive MBA program in Dallas from 1992-1998


1984 - 1990:
Associate Professor of Finance, Baylor University, Waco, TX


1983 - 1984:
Senior Economist, Federal Home Loan Mortgage Corporation, Washington, D.C.




Applied option pricing models to mortgage backed securities




Responded to legislative directives on mortgage related issues




Analyzed the proposed privatization and taxation of Freddie Mac




Served as liaison between research division and Salomon Brothers on the development of the 



collateralized mortgage obligations (CMOs)


1976 - 1983:
Professor of Accounting, Franklin University, Columbus, OH


1975 - 1976:
Manager of Internal Audit, Crystal Oil Company, Shreveport, LA


1972 - 1974:
Staff Accountant, KPMG Peat Marwick, Dallas, TX

Dissertation:

“Rational Pricing of Mortgage Default Insurance:  An Application of the Modern Option Pricing Model,” Ohio State University (June 1983).  Winner of the AREUEA-Homer Hoyt Institute National Dissertation Competition Award, 1984.

Publications:

“Individuals with Short-term Life Expectancies Face Difficult Gift Planning Choices,” Tax Management Estates, Gifts and Trusts Journal, Vol. 30, No. 3, May-June 2005, pp 176 -180, with Paul Erickson.


"Self-Employment/Employment Taxes and the Entity Choice Decision for Owners of Closely Held Firms," Business Entities, Vol. 6, No. 4, July 2004,  pp. 38-43 , with Paul Erickson.
“Choice of LLC, Partnership, or S Corp Influenced by Social Security Taxes," Federal Taxes Weekly Alert, Vol. 50, No. 27, June 2004,  pp. 320-322 with Paul Erickson.
“Optimal Give Versus Bequeath Tax Strategy Under the Tax Relief Act of 2001,” Journal of Financial Planning, August,  2002, with Paul Erickson. 

“Special Considerations for Older Taxpayers Contemplating Roth IRA Conversions,” AAII Journal, Spring 2001, with Paul Erickson.

"New Initiatives of Baylor's MBA,” Baylor Business Review, spring 1998. 


“Industry Norms in Financial Statement Analysis:  A Comparison of RMA and D&B Benchmark Data,” Credit and Financial Management Review, (1995) with J. T. Rose.


“Competition in Banking and Riskiness of Banks’ Midsized and Smaller Commercial Customers,” Journal of Financial Services Research, (December 1994) with J. T. Rose. 


"Estimating the Marginal Contribution of Adjustable-Rate Mortgage Selection to Termination Probabilities in a Nested Model," Journal of Real Estate Finance and Economics, (December 1992) with Charles Capone.


"The Relative Termination Experience of Adjustable to Fixed-Rate Mortgages," Journal of Finance,


 (December 1990), an earlier version also appeared in Refereed Working Paper Series, Paper #138 of the Federal Home Loan Bank Board, Office of Policy and Economic Research (March 1988) with Charles Capone.  


"Toward a Certain-Equivalent Model for Property-Casualty Insurance Rate Making" Casualty Actuarial Society Forum (Fall 1989).


"Evolution and Innovations in the Secondary Mortgage Market," Financial Markets, Instruments and Concepts, Brick, Baker and Haslem ed., Prentice-Hall publishers (September 1985), with Ann Dougherty.


"Comments on The Credit Risk Inherent in Recent FNMA Portfolio Acquisitions of Adjustable Rate Mortgages," in The Federal National Mortgage Association In A Changing Economic Environment by the U.S. General Accounting Office, GAO/RCED-85-102A (July 17, 1985).


"Pricing FHA Mortgage Default Insurance," Journal of Housing Economics (formerly Housing Finance Review) (October 1984) with Pat Hendershott.   Cited by Robert Merton in his Nobel Memorial Prize lecture published in the American Economic Review (June, 1998, p. 337) for its application of the Black-Scholes option pricing model.  Also published as part of the NBER Working Paper Series, No. 1382, and selected for highlight in The NBER Digest
 (January 1985).  

"The Mortgage Instrument--A Bundle of Options" The Secondary Mortgage Market (August 1984).


"The Role of the Secondary Market in Managing Risk," Identification and Control of Risk in the Thrift Industry, published by Federal Home Loan Bank of San Francisco (December 1983) with Kent Colton.


"The Straight-Line Income Capitalization Model:  A Special Case of Present Value Analysis," Engineering Economist (Summer 1983) with John Glasscock.

Working Papers in progress:

“Benevolent versus Tax-Minimizing Gifting under the 2001 Tax Relief Act” with Paul Erickson
“Modeling the Impact of Life Expectancies on Gifting Strategies” with Paul Erickson
Presentations:


“Modeling Life Expectancies and Gifting Strategies,” presented at the annual meetings of the American Accounting Association in San Francisco, August 2005. 



“Optimal Give Versus Bequeath Tax Strategies,” Department of Finance Research Seminar Series, Baylor University, Spring 2001. 


"Estimates of Moral Hazard in Mortgage Default," presented at the annual Allied Sciences meeting in New Orleans, LA, (January 1992) AREUEA division, with Allen Seward.


"The Role of Equity in Mortgage Terminations,” presented at the annual meetings of the American Real Estate and Urban Economics Association, Washington, D. C., December 1990. 


"Mortgage Pipeline Bustout Experience," presented at the annual meetings of the American Real Estate and Urban Economics Association, Atlanta, GA, December 1989.


"Valuing Mortgage Pools--A Case Study," presented at the annual meetings of the American Real Estate Society, Washington, D.C., April 1989. 


"Estimating the Interaction between Mortgage Selection and Termination," presented at the annual AREUEA meetings, New York, NY, December 1988.


"The Relative Termination Probabilities of Adjustable Rate Mortgages," presented at the annual AREUEA meetings, Chicago, IL, December 1987.


"The Determinants of Default and Prepayment on Adjustable Rate Mortgages," presented at the mid-year AREUEA meetings, Washington, D.C., May 1987.


Symposium participant on the  "Analysis of the Credit Risk Inherent in FNMA's Recent Portfolio Acquisitions of Adjustable Rate Mortgages," with Kerry D. Vandell.  GAO Symposium on FNMA Issues, Washington, D.C., February 1985.


"Optimal Default and Its Timing," presented at the Southern AREUEA meetings, New Orleans, LA, March 1984.


"The Pricing of FHA Mortgage Default Insurance," presented at the annual AREUEA meetings, San Francisco, CA, 


December 1983.


"The Pricing of Private Mortgage Default Insurance," presented at the mid-year AREUEA meetings, Washington, D.C., May 1983.

Grants:


Finalist on HUD RFP# DU100C000005872 for $50,000 to $2,000,000 on Housing Finance Issues.  Final presentation made in Washington, D.C., August 28, 1991. 


Awarded $26,152 grant from the Federal Home Loan Mortgage Corporation to study Adjustable Rate Mortgage Default and Prepayment Experience, March 1986, (through Baylor University Grant Program).


Awarded $50,000 grant with Pat Hendershott and Stephen Buser from U.S. Department of Housing and Urban Development (HC-5388, Task Order #5) to study the pricing of default and prepayment options inherent in mortgages, Spring 1983, (through The Ohio State University Grant Program).

Service on University, Business School, and Graduate Management Admission Council (GMAC) committees:

· MBA core faculty committee 1999-present
· Hankamer Strategic Development Council, 2004-present

· MBA Assessment committee, 1999-2002
· Graduate Council, 1990-1998
· Dean’s executive Council 1990-98
· University public exercises committee, 1996
· Earnst and Young Strategic task force, 1995
· Earnst and Young learning task force subcommittee, 1995-1998
· Graduate and Professional education committee of University Self Study, 1994-1995
· GMAC computerized testing task force for GMAT exam, 1994
· GMAC Professional Development Advisory Committee, 1993-1994
· GMAC Research and Services Advisory Committee, 1992
· Graduate Dean Search Committee, 1992
· Placement Director Search Committee, 1992
· Associate Graduate Dean Search Committee, 1992
· Graduate Curriculum Committee, 1992
· Real Estate Curriculum Revision committee, 1989
· Faculty Development committee of University Self-Study, 1984

Consulting Activities:

· Expected termination patterns of ARMs to FRMs in S&L portfolios for McKinnsey & Co. 
· Stock valuations of Bank Holding Companies held in ERISA and ESOP funds

· Development of Certainty Equivalent models for setting property and casualty insurance rates for Texas Insurance Advisory Association 

· Expert Witnesses on Loan Prepayment Experience for First Federal Savings and Loan of Temple in a suit with the Internal Revenue Service to reconcile the applicability of Revenue Ruling 81-204, 85-125, and the Federal Home Loan Bank Board's regulatory accounting principle on Mortgage Swaps as expressed in FHLBB R- Memo #49.

· Advisor on central processing and secondary market placement services of residential mortgages for Mortgage Management Systems, Inc.

· Placement of mortgage default insurance on mortgage originations for Home Guaranty Insurance Co. of Richmond, VA

· Pricing mortgage default insurance for Foremost Insurance Company of Madison, WI in their Merrill Lynch Equity Access Loan Program.

· Determining the Optimal Maturity of Assumable Multi-family Mortgages for the Federal Home Loan Mortgage Corporation, Washington, D.C. 

