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Personal

Married, three children, age 47, U.S. Citizen. 

Research

Interests

Risk Management, Asset Pricing, Valuation, Agency Theory, Information Asymmetry, Mathematical Modeling, Corporate Finance, Quantitative Methods in Finance, Corporate Control.

Teaching

Intermediate Finance, Investments, Portfolio Theory, Advanced Topics in Finance, Asset Pricing, all at the undergraduate, MBA, and Ph.D. levels.

Education

Ph.D. Business Administration (Finance), May 1989. University of North Carolina at Chapel Hill. “Capital Allocation and Corporate Structure under Asymmetric Information.”




M.S. Mathematics, August 1984. University of North Carolina at Chapel Hill. 




A.B. Economics cum laude, May 1981.  Davidson College; Davidson, North Carolina. 

Experience

Associate Professor of Finance, Stokely Management Center,          University of Tennessee at Knoxville.  August 1994 to present. 




Assistant Professor of Finance, Stokely Management Center,          University of Tennessee at Knoxville.  August 1988 to August 1994. 




Research Assistant, School of Business Administration, University of North Carolina at Chapel Hill.  June 1985 to August, 1988. 




Instructor, School of Business Administration, University of North Carolina at Chapel Hill.  June 1986 to June 1987. 




Instructor, Department of Mathematics, University of North Carolina at Chapel Hill.  August 1981 to January 1986. 

Dissertation

"Capital Allocation and Corporate Structure under Asymmetric Information."  April 1989, Robert M. Conroy, Chairman.

Publications
Convertible Securities, Employee Stock Options, and the Cost of Equity, with Michael C. Ehrhardt, Forthcoming, Financial Review.

Intermediate Financial Management, with Eugene Brigham, 9th edition, 2007, Thomson South-Western Publishing.

Study Guide to Accompany Intermediate Financial Management, with Eugene Brigham, 9th edition, 2007, South-Western Publishing.

Test Bank to Accompany Intermediate Financial Management, with Eugene Brigham 7th edition, 2007, South-Western Publishing.


Corporate Valuation:  A guide for managers and investors, with Michael C. Ehrhardt and Ronald E. Shrieves, 2004, South-Western Publishing.
“Corporate Valuation: The Combined Impact of Growth and the Tax Shield of Debt on the Cost of Capital and Systematic Risk,” with M. Ehrhardt.  Journal of Applied Finance, Fall/Winter, 2002.
"Estimating Systematic Risk: The Choice of Return Interval and Estimation Period,” with Michael C. Ehrhardt, Robert A. Kunkel, Journal of Financial and Strategic Decisions. Vol. 13, no. 1, 2000.

"Increases in the Systematic Riskiness of Large Firms," with Mike Ehrhardt, Robert Kunkel, and Greg Kuhlemeyer.  American Business Review. June, 2000.

"Capital Budgeting: The Valuation of Unusual, Irregular, or Extraordinary Cash Flows," with Michael C. Ehrhardt.  Financial Practice and Education, Fall/Winter, 2000.
"Cash Flow, Expansion, and the Access to Capital," in The Business of Medicine: What Every Physician Leader Needs to Know, Michael Stahl and Peter Dean, eds.  Aspen Publishers, 1999.
Intermediate Financial Management, with Eugene Brigham and Louis Gapenski, 6th edition, 1999, South-Western Publishing.

Study Guide to Accompany Intermediate Financial Management, with Eugene Brigham and Louis Gapenski, 6th edition, 1999, South-Western Publishing.

Test Bank to Accompany Intermediate Financial Management, with Eugene Brigham and Louis Gapenski, 6th edition, 1999, South-Western Publishing.

“Securities Markets” in Introduction to Business, 1997 by Bounds and Lamb.  South-Western College Publications.

"Initial Dividends and Implications for Investors," monograph with James W. Wansley and William R. Lane, 1997, The Research Foundation of The Institute of Chartered Financial Analysts, Charlottesville, VA.

"A Guide to Investing in U.S. Treasury STRIPS" Reprinted in Economic Survey, and also in The Investments Reader, 2nd edition, Robert W. Kolb, ed., Blackwell Publishers, 1995.


"Market Reaction to Periodic Stock Distributions," with Robert M. Conroy, International Journal of Finance, volume 6, no. 4, 1994, pp. 893-916.


"Information Release, Signaling, and Market Competition," with Alan Tucker, Applied Financial Economics (vol 3, 1993)


"Joint Time-Series, Cross-Sectional Maximum Likelihood Estimation of the Parameters to the Cox Ingersoll Ross Interest Rate Process," with Mike Ehrhardt, Financial Review (May, 1993).


"Liquidity, Reconstitution, and the Value of U.S. Treasury Strips," with Mike Ehrhardt. Journal of Finance (March 1993).


"Investing in U.S. Treasury STRIPS," with Mike Ehrhardt and John Wachowicz.  AAII Journal, January, 1993.


"U.S. Savings Bonds:  A Dominant Short-Term Investment?" with Robert Kunkel.  AAII Journal, February, 1993.


"After the Fall:  Savings Bonds are Still Attractive Short Term" with Robert Kunkel.  AAII Journal, April, 1993.

Presented papers:

“Spurious Predictive Power Of Macroeconomic Variables For Momentum,” with Seung-Chan Park, Financial Management Association Meetings, October 2006, Salt Lake City.



“Corporate Valuation and Asset Allocation for Defined Benefit Pension Funds,” with M. Ehrhardt, Financial Management Association Meetings, October 2006, Salt Lake City.
“Alternative Trading Systems and Depth,” with T. Shawn Strother and  
James W Wansley, Financial Management Association meetings, October, 2005, Chicago.
“Alternative Trading Systems and Informed Trading,” with T. Shawn Strother and  James W Wansley, Southern Finance Association Meetings, November 2004, Naples, FL.
“Alternative Trading Systems and Informed Trading ,” with T. Shawn Strother and  James W Wansley, Financial Management Association Meetings, October 2004, New Orleans.
“The Impact of Electronic Communication Networks on the Components of the Bid-Ask Spread,” with T. Shawn Strother and James W. Wansley.  Financial Management Association Meetings, October 2004, New Orleans. 

“Convertible Securities and the Cost of Capital: Much Ado about Nothing, or Something?” with Michael C. Ehrhardt. Financial Management Association Meetings, October 2004, New Orleans.

 “Technical Variables: Stock Prices, Volatility, Volume and 

A Conceptual Algorithm for Selling Pressure -Internet-Posted Recommendations,” with Joon Song. Eastern Finance Association Meetings, April, 2004, Mystic, CT.

“Convertible Securities and the Cost of Capital: 

Much Ado about Nothing (In Some Situations),” with Michael C. Ehrhardt.  Eastern Finance Association Meetings, April, 2004, Mystic, CT.

A Conceptual Algorithm for Selling Pressure -Internet-Posted Recommendations,” with Joon Song. Midwest Finance Association Meetings, 2004, Chicago.
“Organizational Architecture and Performance:  An Empirical Analysis,” with Michael C. Ehrhardt and John Gallagher.  Southern Finance Association Meetings, December, 2003.   Charleston, SC.
“What Determines Volume on the NYSE and Nasdaq,” with James Wansley and Rongrong Zhang.  Southern Finance Association Meetings, December, 2003.  Charleston, SC.
"Cross-Sectional Determinants of Trading Volume: NASDAQ vs. NYSE/AMEX," with Rongrong Zhang and James Wansley.  Eastern Finance Association Meetings, Baltimore, April, 2002.
“Corporate Valuation:  The Combined Impact of Growth and the Tax Shield of Debt on the Cost of Capital and Systematic Risk,” Eastern Finance Association Meetings, Charleston, April 2001.

“The Impact of Electronic Communication Networks on the components of the Inside Bid-Ask Spread during Different Market Environments,” with Jim Wansley and Shawn Strother.  Eastern Finance Association Meetings, Myrtle Beach, April 2001.

"Capital Budgeting, the Valuation of Projects with Non-Operating Costs," with Michael C. Ehrhardt.  Financial Management Association Meetings, Seattle, October 2000.

“Measurement Differences in Volume and Liquidity Between the NYSE/AMEX and the Nasdaq,” Financial Management Association European Meetings, Zurich, June 1997.

“Determinants of Reported Trading Volume Differences Between the NYSE/AMEX and the Nasdaq,” Financial Management Association Meetings, New Orleans, October 1996. 

"Increases in the Systematic Riskiness of Large Firms," with Mike Ehrhardt, Robert Kunkel, and Greg Kuhlemeyer, FMA Meetings, October 1993.

"Liquidity, Reconstitution, and The Value of U.S. Treasury Strips," with Mike Ehrhardt, FMA Meetings, October 1992.

"Ex-date Returns on Stock Dividends and Trading Activity," with Robert M. Conroy, SFA Meetings, November 1991.

"Ex-date Returns on Stock Dividends and Trading Activity," with Robert M. Conroy, FMA Annual Meeting, October 1990.

"Acquisitions, Spinoffs, and Optimal Corporate Structure," University of Tennessee Computing Center Supercomputing Symposium, November 1989.

"Acquisitions, Spinoffs, and Optimal Corporate Structure under Asymmetric Information," FMA annual meeting, October 1989.

"Information Release, Signalling, and Market Competition," with Alan L. Tucker, FMA annual meeting, October 1989.

"Capital Allocation and Corporate Structure under Asymmetric Information" at the FMA dissertation seminar, October 1987. 

"Market Reaction to Periodic Stock Distributions," with Robert M. Conroy, FMA annual meeting, October 1987. 

Working Papers
“Relative Spurious Regression Bias in Business-Cycle Models of Momentum,” with Seung-Chan Park. Under review, Review of Financial Studies. 
“Hedging a Liability with the After-Tax Cash-Flows of U.S. Treasury STRIPs,” with M. Ehrhardt.

“Corporate Valuation and Asset Allocation for Defined Benefit Pension Funds,” with M. Ehrhardt.
“The Impact of Corporate and Personal Taxes on the Valuation of Employee Stock Options”, with M. Ehrhardt
“The Impact of Cash Constraints on CEO Option Grants.”  With M. Ehrhardt and V. Barnes.
“Technical Variables: Stock Prices, Volatility, Volume and 

A Conceptual Algorithm for Selling Pressure -Internet-Posted Recommendations,” with Joon Song

“Determinants of Trading Volume Between the NYSE/AMEX and NASDAQ: Evidence on Market Integration” with Rongrong Zhang and James Wansley
“The Impact of Electronic Communication Networks on the components of the Inside Bid-Ask Spread during Different Market Environments,” with Jim Wansley and Shawn Strother.

Grants


CBER Report to Tennessee Department of Finance and Administration on TennCare.  February 2000.  Total Grant Size $7,670 including overhead.

CBER Report to Tennessee Department of Human Services “To develop child care agency criteria for evaluating financial and staffing performance.”  December 2000.  Total Grant Size $102,811.

Honors

College of Business Stokely Scholar, 2006 and 2007.




Outstanding Faculty Award by the Physician’s Executive MBA program, 2003 and 2005.
Allen H. Keally Outstanding Teacher Award, April, 1993
University

Service

College of Business Diversity Steering Committee 2007 -- 



Microeconomics Qualifying Exam Committee 2005-- 



College of Business Administration Honors Program, steering committee, 2007--



Life of the Mind Instructor, 2003, 2005, 2006, 2007
Department Telecommunications Committee, 1998 to present.

College of Business Dean’s Faculty Advisory Council, 2002 to 2003
Director, Department of Finance Ph.D. Program, 2003 to present.

College of Business Committee on Academic Integrity 2001 to present.

Undergraduate Appeals Committee 1999 to 2000

Chancellor's Advisory Committee on Planning and Budget, 1999 to 2000.

University Club Board of Directors, 2000 to August 2001.

Professional Development Award Evaluation Panel, 1999.

Faculty Advisor for the Tennessee Valley Authority Investment Challenge, 1998-1999.


Upward Bound Orientation, Summer, 1998.


Physician's Executive MBA Core, 1998 to present.


Physician's Executive MBA Curriculum Design Committee, 1997.


University Club Swim Team Board, 1996-1998.


2nd Year MBA Revision Committee, Spring, 1993.


M.B.A. Project/Presentation Evaluator, Fall, 1992.


M.B.A. Project/Presentation Evaluator, Fall, 1991.


Student Exchange Program with R.M.I.T., winter, 1992.


Student Job Interviews Trip to Atlanta, Fall, 1991.


Advising Center Advisor, Spring, 1991


Honors Banquet, Spring, 1991


Keynote Speaker for Tennessee Valley Employee Benefit Council, Spring, 1990.


College of Business Administration Computer Resources Advisory Committee.


Finance Department Ph.D. Committee. 1994 to present.


Finance Department Undergraduate Committee.  1993 to 2000.


Faculty Advisor to Student FMA 1988-1997.  

Honors Thesis

Advising

Henry Fennell, Spring 2007




Conner Corwin, Spring 2007
Dissertation 

Committees

Steve Cotton 2008 – (Economics)




David Moore 2007




Min Zhao 2007 – (Finance—chairman)




Si Shiying 2007 – (Mathematics)



Victoria Javine 2006 – 




Mark Pate 2006 -- 




Trey Flautt 2006 -- 

Jing Lin 2005--2007 (Accounting)
Giorgio Gotti 2006--2007 (Accounting)
Seung-Chan Park 2004- 2005 (Finance--chairman)
Maksym Bychkov 2004 – 2005 (Management Science)

Kenneth Small (Finance) 2003 - 2004

T. Shawn Strother (Finance) 2001- 2003

Craig A. Turner 1999 "Betting the Farm: The Effect of Prior Performance on the Framing of Strategic Risk Decisions."


David Stewart 1995-1997  (Finance—chairman) “An Asset Pricing Model that Corrects for Variance Expectation Bias.”


Lisa Zhao 1995- (Finance--chairman)


Greg Kuhlemeyer 1994-1995 (Finance)


Robert Kunkel 1992-1994 (Finance)


Yatin Bhagwat 1991-1992 (Finance)


Efi Pilarinu 1991-1993 (Finance)


Roger Clark, 1990-1992  (Finance)


David Menachoff, 1991-1992 (Marketing, Transportation and Logistics)

Professional

Service

Program Committee, Eastern Finance Association annual Meetings, Spring, 1989




FMA Annual Meetings, October, 1990: Discussant.




Program Committee, Southern Finance Association annual Meetings, November, 1990, Session Chair, Discussant.




Program Committee, Eastern Finance Association annual Meetings, Spring, 1992




Program Committee, Financial Management Association annual Meetings, October, 1992, Discussant.




Awards Committee, Financial Management Association annual meetings, October, 1992




Program Committee, Eastern Finance Association annual Meeting, Spring, 1993.




Reviewed Papers for: Journal of Business and Economics, Financial Review, Applied Financial Economics, Journal of Business Finance, Journal of Financial Research, Review of Financial Economics, Journal of Futures Markets.

Community 

Service

Volunteer for Child and Family Services.




Volunteer for Habitat for Humanity.




Church of the Ascension Land Trust Committee.




Knoxville Youth Soccer Association Coach.




Nominated for J.C. Penny Golden Rule Award for Community Service.




Church Council, St. John’s Lutheran

Consulting 

Interests 

Risk management, small firm valuation, derivative securities risks and analysis, bank customer satisfaction, and investments analysis.  Customers include First Tennessee National Bank, Tennessee Bankers Association, InterAg Consulting, John Harder and Co., Dr. Caroll Coffee, D.D.S., LifeCare Medical Associates, PA., IJ Corporation, Clayton Homes, Inc. Bush Brothers, Inc., CyberCE, Inc., Cush Industries, State of Tennessee Department of Finance and Administration, State of Tennessee Department of Human Services, State of Tennessee office of Finance and Administration, City of Nashville, United States Department of Energy, Sony Corporation, Nova Inc.
