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Save on Extra Copies of . . .

REal EsmrE IssuES RrsuRRcn Drcusr
published by

rur Couruselons or Rral Esrarr,,,

The ReaI Estate Issues Research Digesf will enable both professionals and academics to
know what type of research is being conducted around the country. As a subscriber, you
can take advantage of this special offer and s ave 20"/o on additional copies of the research
edition. (Rcgular price is $25).

Grvr rur Grrr or ar.r REI Sunscnrrrrou

Beginning in 1998, Real Estate lssrres will publish four editions. Why not give the gift of
a REI subscription to a colleague or business associate? Now,entering its twenty-second
year of publication, ReaI Estate Issues features recognized industry leaders contributing
critical analyses not otherwise available on today's changing real estate industry.

THE FOUNDATION OF

DUE DnTcENCE

REspaRCH aaa

f t is indced a pleasure lo write my first

I c,,lrmn as 1968 p1g516"n1 of The toun-
I selors of Real EsLrte, in this, the first-
evet Rcal Estate lssues Research Digest.
While the journal is entering its t\r.enty-sec-
ond year of publication, 1998 marks the first
year that it will publish quarterly. Through
the years this award-w,iming journal has
featured recognized industry leaders con-

tributing critical analyses not
otherwise ava ilable on tod.ry's
changing real estate industr\r

Research is the underpin-
ning of anv critical analysis,
whether in the form a m.lnu-
script, a counseling report or.ls-
signment. Recognizing this, the
Trustees of The Counselors'
lames E. Gibbons Educational
Dcvelopmcnt Trust Fund de-

cided that this Research Digest would most
certainly benefit the entire real estate pro-
fession, an important criteria in their fund-
ing decisions. To our knowledge, there is no
other comprehensi,r,e source of information
chronicling on-going rcal estate research.

The Counselors of Real Estate defines
real estate counseltng as "the acl of proddittg

THE PRESIDENT SPEAKS

adt ica or guilance to clients tltich significanlly
inrpacts thtir real L,stntc dccrsic)rs. Such aduica
ntust ht rtttlerul solclrl .fttr the usl, of th(
Ttnrty(ies) rtceidnt the athticr,atd u)ithL) t lltr-
sttrutl bias anrlfttr con.llict of intcrtst. Llnlikc nan-
figtnlrnt, tllrprnisel, or brokrrogt, corlrsr,/irrg is
nr.tt n disciplittc ltul it /,ro.r,ss. "

Meticulous exe'cution of this "process" is
what distinguishes the Counselor of Real Es-
tate (CRE) as the expert sought to anticipate
and interpret industry trends. Research is a
critical element in rendering counse,ling ad-
vice and in a Counselor's ability to offer cre-
ative solutions to complex real estate
questions. My hope is that whatever your
real estate. discipline, the Real Esfa te Issues
Research Digest will assist vou in your pro-
fessional activities. And, if the need arises
for consulting advice, contact your local
CRE for consummate professional expertise.

Orcler your single copies & gift subsciptions belou:

Qty

Send gilt subsciption to:

Name
_ Singlc copies @ $20. (+53 U.5. shipping; 56lorcign .hiplti,t

Subscription prices: A Lyear g48 (4 issues) Lompan)

O 2-year $80 (8 issues) Address
! 3-year $96 (12 issues)

Call lor foreign and t'aculty/sttde t subscriptit)n rater. {#3rt-.1.12,3{0) 
Ciry /Srarc /ziP

Check enclosed for $ pavable to Thc Counstl(,rr o/ Rsr/ Errald Your Name:

Charge $ 

- 

J VISA J MasterCard J Am. Exp. f, Discovt'r Your TelePhone:

Card Number
Ship copy(ies) of thc REI Research Digest to:

E\D. Date Sisnature
Name

Your message for gift subscription card Companr

Address

CitY/State/Zip

Tclephont,

4 Ways to Orden 1). phone: j12.329.8127: 2). fax: 312.329.8881;

3). mail: The Cowrselors of Rtal Estatt:, 430 N. Michigm Auenuc, Chicago, IL 60611; or 4). e-mail: qe@interacc€ss.com
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the articles/submissions are sign.d.

Currentl) publishGl quarterl) b! TheCounseloEol Real Eslate, a not-for-
profit or8anization, ol the Nati()nal Ass(xiation ofREAt.TORS', {30 North
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Ihird class postage p,rid at Chicago. R.ir/ Eslale Iss!.x will Publish four
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Find 778 Projects in the Follozoing 59
Categoies:

ANNEXATION STUDY

BROKERAGE - Gentral

BROKERAGE - Seruicc Quality

BUSINESS ENTERPRISE VALUE

CAPITAL MARKETS

CORPORATE REAL ESTATE MANAGEMENT

DEVELOPMENT - General

DEVELOPMENT - Public[Priute Ioint-Ventures

EDUCATION

ENVIRONMENT - Goreral

ENVIRONMENT - Con t amina t ittrr

ENVIRONMENT - Stigrrn

FISCAL IMPACT ANALYSE

FUTURE OF REAL ESTATE INDUSTRY

HOUSING - Garrcral

HOUSINC - Denmnd

HOUSING - Dountou,n Market

HOUSING - Elderl,y

HOUSINC - Honcourcrslip

HOUSING - Multi-farnily

HOUSING - Real Estate Valuation

HOUSING - Student

IMPACT STUDIES/ANALYSES

INDUSTRIAL REAL ESTATE

INFORMATION TECHNOLOGY,

DEMOCRAPHY

INTERNATIONAL - Gerteral

INTERNATIONAL - Intestmt t

ABOUT THE COUNSELORS

or REar Estarq.,
l-Flhe Ctrunsekrrs of Real t:tate. es-

I ,rbli*h"d in 1953. is rn internd
I tional grorrp of high pnrfile protes-

sionals including memberc of prominent
real estate, financial, lt'gal and account-
ing firms as well as le,ldcrsof govemment
and academra who pn)\'ide e\pcrt, obi<-
ti\'e advice on complex real propertY sihr-
ations and land-relatL,il matters.

Membership is selective, extended
bv invitation only on either a sponsored
or self-initiated basis. The or8anization's
CRE Designation (The Counselor of
Real Estate) is arvarded to all members
in recognition of superior problem solr'-
ing ability in va ous areas of specializ.-l-
tion such as litigation support, asset
management, valuation, feasibiliw stud-
ies, acquisitions/dispositions and Ben-
eral analysis.

CREs .rchieve results, acting in kev
roles in annual transactions and/or real
estate decisions valued at over 911.5 bil-
lion. Over 300 of the Fortune 500 com-
panies retain CRES f(tr advice on real
cstate holdings.rnd in v estmen ts.
CRE clients includ(' publi( and Prr-
vate property owners, investors, attor-
nevs, accountants, financial institu-
tions, pension funds and ad!isors,
government institutions, health care
facilities, and deve'lopers.

E,tichrnent Through N e ho o*ing,
Education & Ptblications
Net$ orkinS continues as thc hallmark
of The Counselor r.lrganization. Through-
out the year, programs provide cuttinS-
edge educational opporhmitit's for CREs
inclLrding seminars, u'orkshops, technol-
ogy sessions, and business issues fo-
rums that keep members abreast of
leading industry trends. Meetings on
both the local and national le,'els also
promotc interacti()n between CREs
and mcmhers frrtm Lrv user group:' in-
cluding those specializing in financial,
la8al, corporcte, and govcrnment rs-

sues.
CRE members benefit from a $'ealth

of information published in The Coun-
st'lors' tri-annual award-winning ioumal
R.di frtnl'Issrir's uhich offers decisirc

reporting on today's changing real estate
industry. Reco8nized leaders contribute
c tical analyses not otherwise available
on inrportant topics such as institutional
inlestment, sports and the communit\',
real estate ethics, tenant representation,
break-even analysis, the environment,
cap r.rtes/vields, REITs,.rnd capital for-
mation. Membe'rs also benefit f()m the
bi-monthly mcmber newsletter, Tltc
Ctrrrrrsrlor, and a wide range ofbooks and
monographs published bv The Counse-
lor organization. A major player in the
technological revolution, the CRE
regularlt' accesses the most adr'.rnced
methodologies, techniques and com-
puter-generated evaluation Proce-
dures availablt'.

What is o Counselor of
Real Estate (CRE)?

A Counselor of Real Estate is a real es-

tate pr()fession.ll who.c primarv hrrsi-
ness is providing expert advisory ser-
vices to clients on a non-continllent fee
basis rrr a performance [L'{ under ce ain
prescrihed <rrnrlitions. The counsclrng
fee is rcndered for advice given rather
than for achielement or outcome of the
transaction. CREs have acquired a broad
range ofexperience in the real estat('field
and possess tcchnical crtmpetencv in
more than one real estatr' discipline.

The client relies on thc counselor for
skilk'd and ohjt'ctite adr iee in assessing
the cli(.nl's ro,rl estdte nrsds, implVing
both trust on the part of the client dnd
trustr,orthiness on the p.1rt of the coun-
selor.

Whether sole practitione'rs, CE(}; of
consulting firms, or real cstate dL'part-
ment heads for major corporations, CREs
are st'riouslr c()mmitted to applving
their e,xtensive knowledge and re'sources
to craft real estate solutions of measur-
able t,conomic \.rlue to clients' busi-
nesses. CREs asscr;s the rcal estatL'situa-
tion by gatherin8 the facts behind the
issue, thorouthly analyzing the collt'cted
data, ind then recommending key
courses of action that bcst fit the clienfs
goals and objectives. These real cstate
professionals honor the confidentiality

ffi.
and fiduciary responsibility of the client-
counselor relationship.

The exte,nsive CRE network stays a
sttp ahead of the everthanging real es-

tate industry bv reflccting thc diversitt
of all pro!iders of counseling seNices.
The membership includes industry ex-
perts from thc corporate, legal, financial,
institution.rl, appraisal, academic, gor'-
emment, Wall Street, management, and
brokeragt, sectors. Once invited into
membership, CREs must adhere to a
strict Code of Ethics and Standards of
Professional Practice.

Users of Counseling Sentices
The demand continues to increase for
Lxpert counselin8 serYices in real estatc
matters u orldiride- lnstitutions, estates,
individuals, corpor.rtions and federal,
state and I()cal govemments have'recog-
nized the recessit_y and value of a CRE's
obiectivitv in providing advice.

CREs service both domestic and for-
eign clients. Assi8nments havc been ac-
cepted in Africa, A:'i,t, the Unil(d KinB,-

clom, the Caribbean, Central and South
America, Europe and the Middle East.
CREs have been instrumental in assist-
ing the Eastem Eurtrpean Real PropertY
Foundation create and develop private'
sector, market-oriented real estate insti
tutions in Central and Eastern EuroPe
rnd the Novly Indcpcndent States. As a

mcmher of The Crrunselor or8.rnizattrn.
CREs havc the opportunit_y to travel and
share theirexpertisc with realestate prac-
titi(rners from seYeral developing coun-
tries including Poland, Hungarv, Bul-
garia, Ukraine, Czech Republic, Slovak
Republic, and Russia as they build their
real estate businesses and dc't'olop stan-
dards of professional practicc.

Onlv l,U)0 practitioners through('ut
the world carry theCRE Designation, dr-
notin8 the hi8hest recognition in the real
cstate industry With CRE mc'mbers ar'-
eraging 20 years ofexperiencc in the real
estate industry, individuals, institutions,
corporations, or government entitics
should consider consulting with a CRE
kr clefinc and solve. their conrplex rcal
estate pr()blems or matters.Rrl
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Firm Spec iahzation
Property Management
Adaptive Reuses
Ieasing

nence
StalT of over 2O employees
In business over 20 years
Commercial and Apartments

Geo5araphic Area
Southern Calilbrnia
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CONTRIBUTOR INFORMATION
Bcgitming in I E)8, the ,oumal B,ill publish f(tur times annunlly lMrrch, June,
September and Deccmher). It reaches a lucrarile setment of the nal estate
rndust-^_ as w€ll as a reFres€ntativr crcss s{tion of proft\5ionals in r€lated

Subscribers to R.oi Esnrl.' lss,r$ (R[]l are primarily thc or{.ners, chairmen,
presidents and vice pmsidentsof rc.rlcstate companies, financial corporations,
prupenv+i:ompanies, banks, rnanaBement rompani.'s, librarir\ and Rt:ALTOR'
b(\ards thmu8hout the.ountn.j pror('ssorsand unilersitv pcrsonnel, and pro,
ti"ssionals in S&Ls, insurance companies and ln\^.firms.

Rrrl Eslal../rsres is published for the benefit of theCRE (Couns€lor ofReal
Estate) and other real rrilrte proressionals, FLrnners, aR.hitects, dc\ cl)pers,
.\'()nomists, Bovemmcnt personnrl, la$'r'er!,,rnd accountants. Ir i({us€s on
providinS up-k){ate inturmation on pmbl.,ms 

"rnd ropi.s in the field of real

REVIEWPROCESS
Rcad€rs are !'ncouraSetl to suhmit their manuscripts to:
Rco/ Eslal.lssrrr'!, The Counseloru o[ Real Estatc,.130 North MichiEan Ave.,
Chica8o, IL t{Xll. All manus{ripts are re(ies cil bv thnt members of the edi,
brial board \^,ith the aulhor's name(s) kept anon\rnous. When accepred, the
manuscript and any re(ommendcd changes is nrtumed to theaurhorfor revi,
sion. Ifthe manuscript is not accepted, the author is notified by letter.

Th€ poli.v of Rerl Esla,r, IssrN is not to acccpt articl!.s thar diRrt:r and
blatantlv ad!ertise, publicize, or promote thc author or rhe author's lirm or
products. This policy is not intendt'd to excludr any mcntion of the author,
his/her firrn or their activities. Anv sui:h presr.ntations however, should be as

Seneral as porisible, m(xi1!]it in tone, and inteft'sting toa !\'ide Yarierl ol read-
crs- Potential(onflicts of interest b(th'een the publication oi an articlrand irs
ad!ertisint yalue should also b€ dvoided.

Everyeffortwillbemad€tonotifvth€authoronth€ac.eptanceorreicction
of lhe manus.riptat the oarliest possihledatc. Upon publi(a rion, .opvrighr is
held bv The Counselon of Real Estd tp ( AmL'ri(an 9xiet\ of Real EslarcCoun-
*lors ). The Fubhsher h ,ll not refu*, .rn) rea loni ble re,-lucst bv rhc .r 

'r 
t ho r for

permission to reprodu(e any of his contriburions to the ioumal.

DEADLINES
Scl. Editorial Calendar on page 53 for deadlint's.

MANUSCRIFTNLLUSTRATIONS PREPARATION
l. Nlanuscripts musl be submiated on disk (ak)n8 h ith hard copv) in IBM o'
PC form.t only-Mac file3 cannot be.ccommodiled: ASC-ll filp li)rmat or
Word for Windows 6.0. All submittcd materi.rls, in(ludin8 abstra(t. tcxr and
notes,are to t'e doubl€-sp:ced on oncsideonlv persh.'et, r.ith h.idemargirls.
\..umber ol mrnuqrrFt p.rtF. i. n,n h, e\.tr.d )i Submit fivc copies of the
mrnuscript .ccompani ed by a 5G to 100-word abstract ind i brief bio8raphi-
(rl statemenl. Computer-creat€d charts/tables rhould be in s€par.re files
ftom arti.le texl.
2. All noles,bolh citatiorlsand erpl.rnatont .1n'io be numt'cnrd con-{rutively
rn lhe te\l and pla(ed al the eEd ol the minu{ript.
3. lllustrathns are to be consid€red as figur(s, numberul (onse(utivell, and
suhmitted inr form su itable for rcpnxt uction. (Camera,madv form,lin{r s.r€en
not to ex(efti rrl dnl\ Fer rnch-DPi J ll h,gh(r DI'l 

's 
B drr.rnteJ to >ho\ treater

ima8e blends or contrast, illustrations must bc computer,Seneraled on a
Macintosh or PC compatihle using the f(r[,*.inB formars: QuirkxPress,
faBeMakea lllustrator Photoshop, Corel Dra*. Anyothor t:ormaLs $ illnorbe

.1. Number all tables (ons(ruhvel\: All tabl* .rru to halc titles
5. Whenever possible, in(lude Blo.\sv phohgriiphs tol:larify.nd enhancethe
c0ntent in vour article.
6. Arbde title should l:( ntain no more tlun sb( v\.ords urduding an actir t'r t'rb.
7. For uniformity and iccuracy consistent 11 ith our editorial polic):, r.'r€r to
lhr swle rulcs rn Tle C/r nlr. Mn u,tlnf Stvl,.

lnlormalive

Joseph W. DeCarlo
CRX. CPM. CCIM

^\ 
3szo CadittacAve.-sre. B

fD PRoPERTY Costa Mesa, CA 92626
, #$*gf$"ti.r; www jdproperty.com
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Kcnn.th T. Ros€n, CRE
Fisher Center for Real Estate &
Urban Economics, University of
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Steven D. Leader, CRE pr.sidntt

Jonrthrn H. Avery --Ersl licc fresidcnl
Alerender J. Darr.SlL CRE . i,i..'fr.sdr,l
Pakicia L. Dupte, CRE - f itt'l,ttsident

Albert S. Peppelrrdo, CRE - r'rr e prcrdotl

ExEcurtvE VlcE Prestoetr
Mary Wrlker Fleischmann

DTRECToR or CRE Putucruors
Faye Porler

T Tead 'em uo and move 'em outl lVe are

fl ,eady to begin our first vear of publish-
I Iing four editions of Rr'n/ Estnlt' I-ssrrr's.

This new edition is the Rr'nl Eslnft'Issttcs Rcsenrcll

Digcsf that provides a compendium of current,
ongoing real estate research proiects. Basic in-
formation about each project is provided-such
as the objective of the research, the research
methodology, and who to contact for more in-
formation. As usual, we will also publish three other editions-a gen-

eral edition, a focus edition (in which at least one-half of the articles
relate to a particular topic), and a special edition (in which all of the
articles relate to a particular topic). See our Eclitorinl Calcndnr on poge 53

for nrore in.formation.

We wish to thank The James E. Gibbons Educational Development
Trust Fund of The Counselors of Real Estate for a Srant to supPort
the first two vears of publishing the Rcscarc/r Di.gcst. In providing
this assistance the Trust Fund Trustees believe they are suPPort-
ing a proje'ct of value to the entire real estate profession, and one that,
if sr,rccessful, will become self-supporting. The plan is to spin off the
Drgesf into a separate publication after two or three years, le.rving a
regular, article-containing fourth edition of Rcn/ Estale /sstres annuallv

One of the hallmarks of any true profession is its close relationship
with leading research and educational institutions. Thus, our thanks

also are extendecl to the many researchers who submitted reports of
their projects for inclusion in the Digr:st. With their cooPeration \4'e

hope the Drgest u,ill become a reference for real estate professionals
who need to know the latest thinking about applied proie'cts on which
thev may be working, and for researcht'rs n'ho want k) keeP abreast

of other ongoing research. Current research can bolster a professional's
knowledge and competence in serving clients, and knowled5;e of pro-
fessional issues bv researchers can lead to neu' ideas for research as

u,ell as additional sources of data and funding. The Digcsl, therefore,
mav become a mechanism for cncouraging and facilitating cooPera-

tive efforts betlveen professionals and researchers in universities
and other organizations having significant real estate research pro-
grams. The Counselors of Real Estate exists to supPort its members
and to enhance the real estate profession. Our goal is for the Rcal

Eslale /ss-rrt's Resenrclr Digt'st to become an imPortant tool in this spirit
of sen'ice.

Eorronrnl CaLEnoen
March 1998
"Real Estate lssues Research Digest"
A Contltrtlrnslut Directory of On-going Real Estntu Research

June 1998
Articles on general real estate-related topics
(Lleadlim .for nnuuscripl sttbtttissiort - March'1 5)

September 1998
Focus Edition - Public Sector Counseling
(dltLllint' fttr tmn scrilit srrl,tlissiut ' lunc 15)

December 1998
Special Edition - Technology
(dmdlittc t'or nanuscript srtbnrissiorr - Septmfuer 1)

See "Contibutor lnformation" on page iii for infonnation
on subntitting a manuscript or call Faye Porter at 312.329.8429

AovrnrrsrNc OpronruulrtEs
Real Estate Issres will bring your advertising message to thousands of users of
counseling sen'ices in targeted industry sectors. To maximize your networking
opportunities and reach leading real estate Professionals, call 312.329.8429 for
pricing information.

REI INorx oF ARTICLES
The Real Estate lssues "lndex of Articles" provides over 100 alphabetical subject
listings for articles published in the iournal during its 20-year history along with a

second alphabetical listing of authors. To order your coPy of this convenient
reference, call 312 .329.8427; (cost 53,1tltrs $3 shi?ltitg). The Index can also be accessed

through The Counselors' home page at http://www.cre.org/

SusscnrrrroN Iruronunrtoru
Beginning in 1998, Real Estate lssues will publish four times Per year, in March,

June, September, and Decembe'r The regular one-year ('l issues) subscriPtion rate

is $-18; University Facultv/Student rate, fi2; ForeiSn rate, $54. CaIl312329,U27 to

subscribe to Real Estate Issrtes or for additional information.
7a/^4
Halbert C. Smith, CRE

ELlitttr in chic.f
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REITS

Willis AndeBen, h., CRE
REIT Consulting Services
701 S. Fitch Mountain Rd.
Healdsburg, CA 95,148

707.433.8302

tax.7O7A33.8W
E-mail:
<r eil consult@u'oldnet.att. net .

OTHER

Counseling for Colleges &
Uniztersities
Frank l. Parker, CRE
Fl Parker Real Estate, lnc.
l.lO Commonwealth Ave.
Chestnut Hill. MA 02167-3808
617.552.0112
fax 617.552.8828
E-mail pa r k r'@clao.bc. e d u

Counseling for
Denoninational
Non-profits
Frank I. Parker, CRE
FJ Parker Real Estate, Inc.
1.10 Comrnonu,ealth Ave.
Chestnut Hill, MA 02167-3808
617s52.M12
fax 617.552.8828

E-mail: pa r*r'r@clco. Dc. cdrr

Court Recciaer
Joseph W. DeCarlo, CRE
JD Prope y Management, Inc
3520 Cadillac Ave., Ste. B

Costa Mesa, CA 92626
711.751 .2787
fax, 711.751 .0126
E-mail j da nn il@ j dpr op t ty. co n1

W eb Site wutut. i dlltolte rt y.co tn

Golf Course Properties -
Consultant, Appruiser,
Atluisor
Laurence A, Hirsh, CRE
Colf Property Analysts
2213 Forest Hills Dr., Ste.3
Harrisburg, PA 171'12

a00.n5.2669
fax 717.652.8267
E-mail: lLirslr@.qofprop.r'rrrrr
Web Site: a,i11,..(olirrop.colr

Healthcare Facilities
Dr. Rocky Tarantello, CRE
T.rrantello & Ass(xiates
250 Newport Ctr. Dr., #305
Nelr.port B€ach, CA 92660
714.833.2650
fax 71.1.759.910u

E-mail: t o r d fi I L' l A lr,c b. l L n t' l

Partial Intercsts in
Real Estate
Anthony F. Mollica, CRE
Anthony F. Mollica and
Associates, Inc.
5151 Reed Rd., Bldg. A #1ft)
P.O. Box 20326
Columbus, OH 43220
614.267.636'l
fax 61{.,159.1227
E-mail: A/irro//irz@aol.conr

Strategic Competitor
Analysis
Scott Muldavin, CRE
Roulac Group
900 Larkspur hnding Cir.,
ste. 125

Larkspur, CA 94939
-115.925.1895

fax {15.925.'1812 r
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The primary objective ol J.R. Kimball, lnc., is
to provide real estate services that enable

clients to make well-informed decisions
concerning the purchase, sale,

developmenl, underwriting,
and management of

their real estate
assets.

J.R. KIMBALL, INC.
Realtors. Apprarsers and Consullanls

J.R. Kimball, CRE, MAI
Lori Forrest, MAI

Mary fo Thomas, SRA

1 201 WL\t F rent'ny
[ort Worf h. TX 76102-6074

ttltphont' 817.332.7872

tat 817.332.294)

INprx oF ENTRTES
ANNEXATI ON STUDY
1. Fiscal lnpacts of Annexatiotr - City of Deerficld Beach, Floritla
Tischler & Associates

BITOKERAGE - General
7. Agency and Brokertge of Rc Assets in Conrpetitiae Equilibriun .,..,....
Professors Capital
2. Real Estnte Brokerage
Department of Insurance and Real Estatc., Penn State Uni\,r'rsitv

BROKERAGE - Service Oualitv
1. An Assessmert of Real Estate Brokt:rage Sen,ice Quality
Hawaii Pacific University, Depitrtment of Markcting
2. Real Estate Brokerage Seruice Quality: Mensurenrcnt nn.l Comparison
Han,aii Paciiic Universitv, Department of Marketing

BUSINESS ENT ERPRISE VALUE
1. Bnsircss Value in Hotels, Shopping Centers, and Healtlrcnre Facilities ...
Real Estate Cor.mseling Group of Connecticut (Center for Real Estate and Urban Economic Studies,
University of Connecticut)

CAPITAL MARKET
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Slralegies lor Real Eslate EnlerDrises

T

ONE EMBABCADERO CENTER

SAN FRANCISCO

CALIFORNIA 94111

41y/B&1800

415t982-1 123 FAX

mail @ mcmahan{roup.com

www.mcmahan-group.com

Contact: John McMahan, CRE

1. Tlre lttcgrntion of Conunercial Real Estate Markets nnd Stock Markets
DL,partment of Finance and Real Estatc, Universitv of Florida
2. Real Estatc Capittl Market Forecnsts
The Roulac Croup

CORPORA E REAL ESTATE MA ACEMENT
7. Corportte Real Estate Managetnent in Multi-National Corporations......................
Dclft University of Technology, DepartmL'nt of Iletrl Estatc and Project ManaBement

DEVELOPME NT - General
'1. Market and Valuation Analysis of a Planned Community ,...,....
Mundy & Associates
2. Strategies for Reuitalization of Older lnilustrial Areas .......,.....
Lincoln Institute of Land Policv

I

.l

DEVELOPMENT - PubliciPrivate Ioint-Ventures
7. Barcelona Venezuela Expansion
Robert B. Pauls LLC, Ileal Estate & Planning Consultants

EDUCATION
1. The Supply and Demand for Public Goods: School Quality toith Hedonic House Prices and 3SLS ...... 6
Ohio State University, Department of Economics
2. Value-Added as. Leztel of School Quality: Which Does the Housing Market Value?
Ohio State Universitv, Department of Economics
3. Wrat is Real Estate Financc? ............
Professors Capital

(cotrtinuad)

(r

fitrit'r of Errlrir's

Self-Storage Properties
Charles R. Wilson, CRE
Charles R. Wilson &
Assoc., lnc.
199 S. Los Robles Ave.,
ste. 540

Pasadena, CA 91101

626.792.2107
tax 626.792.4'1,31:)
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ENVIRONMENT - eneral
1, Class Action Litigation lnoolairg Property Co tamination
Mundy & Associates

ENVIRONMENT - Contamination
1. Tax Incertites for the Cleanup and Reuse of Contarninated Urbsn Land
Wayne State University, Geographl, and Urban Planning

ENVIRON MENT - Stisma
1,The Duration or Persistence ol stigma from on-site anil off-site (But Nearby) Contamination ..........8
Real Estate Counseling Group of Connecticut (Center for Real Estate and Urban Economic Studies,

Universitv of Connecticut)

FISCAL IMPACT ANALYSIS
7. Fiscal lntpact Analysis of MXD Rezoning of Key Ptoperty
Tischler & Associates. lnc.

FUTURE F REAL ESTATE I DUSTRY

MARKET ANALYSIS

Alan C. Billingsley, CRE
Sedwav Croup
Three Embarcaderrr Center,
ste. 1150
San Francisco, CA 94111

415.781.8900
fax 415.781.8118
E-mail: abillirgsll@sr'dauy.cont

Stephen B. Friedman, CRE
S.B. Friedman & Co.
221 N. Lasalle St., St€,. 1007

Chicago, tl- 60601

312..12.r.1?50
fax 312.42{.1252

7

New York, NY 10036

212.596.7525
fax 212.596.8938

s

James R. MacCtate, CRE
Price Waterhouse, LLP
117 Avenue of the Americas

Lyn.tt M. Sedway, CRE
Sedway Croup
Three Embarcadero Center,
Ste. i150
San Francisco, CA 94111

415.781.8900
fax.ll5.78l.8l18
E-mail lsedua y@sedtwy.c onr

Richard C. l4rard, CRE
Development Strateti€s
l0 S. Broadway, Ste. 1ff0
St. t uis, MO 63102
314.421.2800
fax 314.421.3,101 r

1. The Changing Structure of tht Real Estote Brokerage lndustry ..

Hawaii Pacific University, Department of Marketing
2. lltilitu De-Regulation: Real Estate lndustry Windfall? ........'

RCDH + Co

ING - Gener
'1. Bloonington Hortsing Needs
Ccnter for Real Estate Studies, Indiana Universitv
2. Spatio-Temporal Estirnatiofl of Houshtg Prices . '..........
Louisiana State Universit\., DePartment of Finance

HOUSINC - Demand
'1.. Housing Dernaul, Household Saaings and Dounpayment Constraints
Dr'partment of Economics, Ohio State UniversitY

.........8

.........,9

9

10

Alan C. Billingrley, CRE
Sedway Croup
Three Embarcadero Center,
Ste. I150
San Francisco, CA 94111

415.781.8900
fax 415.781.8118
E-mail: obiliirrgs/tr7@st'r/arv.conr

Bert J. Finburgh, CRE
181,1Cre,enbriar lld.
Clend;rle, CA 91207

818.2.1.1.0260

fax 818.211.3600

2),2.596 .7525
fax 212.596.8938

Edwin B. Raskin, CRE
Edwin B. Raskin Company
5210 Maryland way, Ste. 300

Brent$'txrl. TN 37027

615.373.9{00
fax 615.370.2585
Web Site: rt,a,a,.rnskitrco.cont

Lynn M. Sedway, CRE
Sedwav Croup
Three Embarcadero Center,
Ste. 1150

San Francisco, CA 9-1111

115.78r.8900
fax 415.781.8118
E-mail: lscdr|a y@sn/! \tv.cot t .

........ 10

IN - Downto
7. Dozontoztttr Housing Market tt Financial Analysis - West Side of Dozofltoun Baltimore ,....-................. 17

Morton Hoffman and Company, Inc.

HOUSIN - Elderlv
1. Irnpact ol Age Restictions on Residential Va|ues.......,.

Arizona State University, Department of Business Administration

Johns Hopkins University, Berman Real Estate Institute

IN - Homeo hi
7. Social Benefits of Homeou,ne rshilt: Does Otorting a Home lmproue the Family's Childrens'

James R. MacCrate, CRE
Price Waterhouse, LLP
1177 Avenue of the Americ,is
Neu' York. NY 10036

Edrcational and Social Outcotne s?......

Department of Economics, Ohio State University

2. S eni ors H ottsilg ..................

(.0 tit1utd )

.,,,,,,.....' 72
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PORTFOLIO ANALYSIS

PROPERTY MANAGEMENT

Ioseph W. Decarlo, CRE

JD Property Managcment, Inc
3520 Cadillac Ave., Ste. B
Costa Mesa, CA 92626
714.751 .2787
hx 711.751 .0126
E-mail: iduail@ idptol,trty.c(Dtt
Web Site: (',.,i..1dp()r,.rlv.idrr

Edwin B. Raskin, CRE
Edwin B. Raskin Compary
5210 Maryland Way, Ste. 300

Brentwood, TN 37027
51s.373.9400
fax 615.370.2585
W & Silrj attuu -r o*inco.c om

Ru6s Wehner, Jr,, CRE
Russ wehner Realty Co
280 S. Madison
Denver, CO 80209
303393.7653
fax 303.393.9503 r
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REAL ESTATE

General
Eng. Jose Carlos Pellegrino,
CRE
Pellegrino E Assrxiados S/C
Ltda.
Rua Dr. Rodrigo Sih a, 70-

19.Andar
01571-900 Sao Paulo, SP-Erazil
(55-11) 505.1915 or 605.0,109

fax (55-11) 607.9740
E-mail'. Irellegritro@iL'ac.con-br

Richard C. Ward. CRE
Development StrateBies
l0 S. Broadh,a\', Ste. ld0
St. Louis, MO 63102
31.r..121.2800
fax 31.1..121.3101

john N. Dayton, CRE
Dayton Properties
{57 Hudson St.

Healdsburg, CA 95.118

707.433.4476
fax 707.133.3976
E-mail:
n' ('i]' - dn v t on@{{. i u tlo. co r t

Officel lndustrial Parks
James T. Barry, Jr., CRE

James T. Barrl' Co., lnc.
1232 N. Edison St.

Milu,..rukee, WI 53202
11{.271.1870
fax.ll-1.271.1.171t

Charles R. Wilsoo CRE
Charles R. Wilson &
Assoc., lnc.
199 S. tos RoblL'ri Ave., Ste. ll0
Pasadena, CA 91101

626.792.2107
tax 626.792.118O

Special Purpose
Properties
Anthony F. Mollica, CRE
Anthony F. Mollica and
Ass(rciates, Inc.
5151 Rted Rd., Bldg. A #100
P.O. &)x 20326

Columbus, OH .13220

611 .267 .6361

fax 611.159.7227
E-mail: At rollirx@dol..orr .

Russ Wehner, Jr.. CRE
Russ Wehner Rcalty Co
280 S. Madison
Denver, CO 80209

llot.3el.765l
ia\ 303.393.9503

ComnrerciallRetail
John N. Dayton, CRE
Dayk)n Properties
.157 Hudson St.

He.lldsburg, CA 9!U8
707.133jf76
fax 707.133.3976
E-mail:
il,ilir,.r lyhrr@.1{. il,()..orl

Bert J. Finbur8h, CRE
181.1 Greenbriar lld.
Clendale, CA 91207
818.2{.1.0260
fax {t18.2++.360()

Deaelopment
Stephen B. Friedman, CRE
S.B. Friedman & Co.
221 N. Lasalle St., Ste. 1007

Chicago, IL 60601

312..t2{.1250
rix 312.12{..1262

Office Buildbtgs
james T. Barry, Jr., CRE

Jamcs T. Barry Co., lnc.
1232 N. Edison St.
Milu aukee, Wl 53202
.11.1.271.1870

fax 111271.117a
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- Multi-famil
1. Atrnual Financing Needs for Mnintoutnce and lmproz,tnrent of Occttpitd Mt ti-Family
Rental Prcperties 7989-2000,...,....
Phillip E. Kidd Consulting
2. Interactiorr Bettueen Local Sirgle- and Multi-Family Housing Markats
Arizona State Unir.ersity, Department of Business Administration

HOUSINC - Re Estate Valuation
1, Tlrc lmpact of School Quality on Rcal House Prices: lnterjurisdictional Et'fects .........
Cente'r of Real Estate Education and Research, Ohio State Universitv
2. School Qunlity and Housitg Valucs
Center for Real Estate Education and Research, C)hio Starte Universitv

HOUSINC - Student
1. Thc Stndcnt Housing lndustry
Grcenu'ich Re'altv Advisors, Inc.

IMPACT STUDIES/ANALYSES
7. The Impact on Property Vnlues of Protinrity to Ooarhead PotLrer Lincs
College of Business, Penn State Unir.ersity
2. Real Estate Impdct Stuilies of Radio Touers..........
American Propertv Counselors

INDUSTRIAL REAL ESTATE
'1. Llntitled
Price Waterhouse, LLP
2. TW R Inrl ustri al Outl o ok............
CB Commercial/Torto Wheaton Research

INFORMAT ON TECHNOLOGY, DEMOGRAPHY
1. Retail Location Market Analysis
Department of Geography, Universitv of Florida

INTERNATIONAL - General
1. European Office Indx ...........,..

Joncs Lang Wootton, Corporate & Aclvisorv Services
2. Globtll lntenrational Real Est:'te
University of Denver, Bums School of Real Estate and Construction Management
3. Quarterly lnrestfltent Report - The Europeatt Property Market
Jones Lang Wootton, Corporate & Advisory Sen'ices

INTERNATIONAL - Investment
7. Real Estate Valuation in Clobal Markefs .............................
Creenwich Realty Advisors, Inc.
2. The Size Elfect for International Real Estate b Testmen ts .........................
University of North Carolina - Wilmington, Department of Economics and Finance
3. VnluelGrott'th Classifications and Intenrational Real Estatc Rehtnrs ................,,,.........
University of North Carolina - Wilminllton, Department of Economics and Finance
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ASSET MANAGEMENT

Joscph W. DeCarlo, CRE
JD Property Manageme,nt, Inc.
3520 Cadillac Ave., Ste. B
Crrsta Mes:r, CA 92626
7 t 4.751 .2787
lax 711.751.11126

E-mail: jdennil@jdprtJp.rty.cont
W eb Site'. iL,tL\.'.jdprop.rty.co,

Thomae D. Peschio, CRE
The Lund Company
120 Regmcy Parkway, *l 16

Omaha, NE 68114
.102.393.88r r
lax 402.393.2402
Web Site: rrazr./rrrdco.curn

Edwin B. Raskin, CRE
Edwin B. Raskin C()mpanv
5210 Maryland Wa_y, Ste. 300
Brent\a'qxl, TN 37027
615.373.9,100
fax 615.370.2585
Web Site: rr.u-.r'.ras/iilcd.corr .

Lili.qdtlon C{r,sr/ilillr'
Slrulagy, cofitinued

Scott Muldavin, CRE
Roulac Group
900 Larkspur Landing Cir.,
Ste. 125

Larkspur, CA 9.1939

{15.925.1895
fax,115.925.1812

Eng. Jose Carlos Pellegrino,
CRE
Ptllegrino E Associados S/C
Ltda.
Rua Dr. Rodrigo Silva, 70-
l9.Andar
01571-900 Sao Paulo, SP-Brazil
(55-l 1) 605.'1915 or 605.O109
fax (55-11) 607.920
E-mail: pcl/rgrilo@rpoc.comhr

Thomas D. Peschio, CRE
The Lund Company
120 Regencv Parknay, #116
Om.rha, NE 6811,1
.t02.393.88r',r

fax,102.393.2,102
We,b Site: a,rlrr,.Lorrico.conr

Expert Witness and
Valuation
John Dayton, CRE
Cushman & Wakefie'ld, Inc
555 California St., Sto. 2700
San Francisco, CA 9.110.1

115.773.3510
fax.115.658.3600

David E. Lane, CRE
David E. L.rne, Inc.
9851 Hom Rd., Ste. l.l0
Sacramento, CA 95827
916.368.1032
fax 916.368.1080
E-mall: d.c.la nn@ix -i?l cot t.cott
Web Site: f a,/.rrelcoar.corrr/-
d-t-l,ttrc

David M. Lewis, CRE
Leh'is Realtv Advisors
952 Echo Ln.. Sre. 315
Houston, TX 77024
713.161 .1466
fa\ 713..168.8160

Anthony F. Mollica, CRE
Anthony F. Mollica and
Associates, lnc.
5151 Reed Rd., Bldg. A #100
P.O. Box 20326
Columbus, OH 43220
611 .267 .6361
ia\ 611.159 '1227

E- mall: Alrnol I i c a@aLtl.c Ltnr

Albert S. Pappalardo, CRE
Pappalardo Consultants, lnc
5557 Canal Blvd.
New Orleans, LA 7012.1

{t00..186.7.11 I
fax 504..188..1704

E-mail:
i I 61 3,25 57 @c omprt s tri' t. co ttt

Lynn M. Sedway, CRE
Sedway Croup
Three Embarcadero Center,
Ste. 1150
San Francisco, CA 94111
.115.781.8900

fax.115.781.8118
E-maill. lsedioay@sediuaq.conr

Dr. Rocky Tarantello, CRE
Tarantello & Associates
250 Newport Ctr. Dr., #305
Newport lleach, CA 92660
71{.833.2650
f..tx 71.1.759.9108
E-malL Iira tel@ltacbd|.,rct

Richard C. Ward, CRE
De!elopnrent Strategies
l0 S. Broadway, Ste. 1610
St. Louis. MO 63102
31.1..121.2800

fax 31-1..{21.3401

Scott Muldavin, CRE
Roulac Group
900 Larkspur Landing Cir.,
Stt,. 125

Larkspur, CA 9{939
{15.925.1895
fax 415.925.1tt12

Dr. Rocky Tarantello, CRE
Tarantello & Asso(iates
250 Ne$,port Ctr. Dr., #305
Newport B€ach, CA 92660
71.1.833.2650

fax 711.759.9108
E-mail: hrrrtel@1,n.i,.//.,rel .

INTERNATIONAL

Bermuda
Frank J. Pa.ker, CRE
FJ Parker Real Estat€,. lnc.
140 Commonwealth Ave.
Chestnut Hill, MA 02167
617.552.0412
tax 617552.8828
E-mail: parkr@cleo.bc.tdu

Market Analysis
Alan C. Billingsley, CRE
Sedway Croup
Three Embarcadero Center,
sre. 1150

San Francis€o, CA 94111
.l I 5.781 .ti900
fax {15.781.8118

E-mail: alallir.qsl4@*irory.rorr

LITIGATION
CONSULTING STRATEGY

General
Bert J. Finburgh, CRE
181.1 Creenbriar Rd.
Clendale, CA 91207
818.2'1.1.0260
fax 818.2,1.1.3600

Dr. Jack P. Friedman, CRE
Jack P, Friedman &
Associates, LC
7815 Kilbride Ln.
Dallas, TX 75248
972.233.0650

fax 972.158.277 4

E-mail:
j o c klriedn n n@ i n t e rnt I MCl. c o nt

Web Siter attto. real caprrts.cont

James R. MacCrate, CRE
Price Waterhouse, LLP
I l7 Avenue of the Americas
Ner,r, York, NY 10036
212.596.7525
fax 212.5e6.8938

(.o tin tl)
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Russ Wehner, Jr., CRE
Russ Wehner Realt]- Co.
280 S. Madison St.
Denver, CO 80209
303.393.7653
fax 303.393.9503 .
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INTERNATIONAL - Markets
1. Eaolution of the Property Markets in the Pacific Rim Region
Universitv of Southem California, Marshall School of Business
2. First Year Inrpltmentotion of Monitoing lntlicators of llrbatr Land anil Real Estatc Refonn
irr Rrssiarr Cities
The Urban Institute, [nternational Activities Center
3. Real Estate Markets in lsrael .......................

Universitl' of Haita .rnd UCI

1. Alameds Naoal Fleet lndustrial Supply Center Dcueloper Selection '...,.,,..
Economic & Planning Systents (EPS)

2. Army Mateial Testing Lab- Boston ...,

U.S. Army Corps of Engineers
3- Base Closings: Retl Estate Disastcr or No,r'Eoertt? ................

Norman A. Gosline, CRE, MAl, d/b/a Gosline + Companv
4. Reuse Study for Alameda Naoal Air Station (NAS Alamedt)
Economic & Planning Svstcms (EPS)

(Lntttin tll)

Experts ' E Consultants' Guide
to CRE Seraices

'...,....,. 19

19

20

20

27

2i

26

Seraice Categories

INVESTMENT ANALYSE - Institutional Investment
1. Deueloping a Repeated-Medsures-Regressiotr Based Version of T'he NCREIF lndex ..............'....'.........,,.. 20

University of Cincinnati, College of Business, Finance Department
2. Managcn ent ol Risk itr Comnercial Real Estate Portfolios .,..........

Universitv of Auckland, Department of Propertv
3. A Repeat-Salcs Transactions-Based Index of Commercial Property
Universitv of Cincinnati, CBA,/Firrance & Florida St.rte Universitv

LAND USE
1. Assessittg the Probabilita of Dctteloptnerrt .. 21

Arizona State Universitv, Department of Business Administration

LEA ES
7. Lease Abstracts and Analqsis
The Cascade Group
2. Motritoring Comnercial Lerces Code of Practice 22

Universitv of Re.rding, United Kingdom, DePartment of Land Management and DeveloPment and Law

LEGAL ISSUE LITIGATION
1. Limits to Control of Mastcr Deoelopers ()ter Subdez,elopers in a Large-Scale PUD
Real Estate Research Center, Gracluate School of Business, Uniyersitv of Florida

22

MARKET ANA YSES - General
'1. Urrtitlt:d 23

Johns Hopkins University, Berman Real Estate Institute
2. Econonric Impacts of Residential Construction in tlrc Research Tiangle Region of North Carolina '... 23

Nrrrth Carolina State Uni\ ('rsitv
3. Market Analysis and Forecasts ..... 21

Fordham CBA Research Center
4. Stapleton Airport Reuse Market Study (Green Deuelopnent) ...,..,.

Economic & Planning Systems (EPS)

Acquisitions/Dispositions
Appraisal & Valuation
Ceneral

Ac qu is i I i ott s lD ispo s i t itt tts

Enttironnrtttal
Asset Management
Capital Market Analysis
International

Barruuda

Markel Atlilv.is
Litigation Consulting
Strategy
Ceneral

Expert Wil ess

Market Analysis
Portfolio Analysis
Property Management
Real Estate

Ccneral

Commercial/Retoil

Dc?elopnrcnt

O.ffice BuilLlitrgs

O fficc fl u d u s t r ial P a r ks

Spec ial P u rltose P roper t ies

REITS
Other

Counscling - Co//e.gcs Cn

Uni|'ersities

Counse I it r g - D enominat io nal

Norprofits
Courl Rt'ceiter

Golf Course Prollerl ies

Hcaltfuare Facilitics

Pattidl h ercsts fu Reol Eslitt
Selt'-Storage Proyrties

Stralegic Competitor

Analvsis

..,,.,'....,.. 25

25

Exlttrts' 8 Consullrtnls Cuidt k) CRE s.n,l.rs

Ac qu is it io'j s lD i sposi t i on s,

continucd

800.486.7441
fax 504.,188.4704
E-mail:
7 4 643,2 5 57 @co m p u s en e.co nr

Thomas D. Peschio, CRE
The Lund Company
120 Regency Parkway, i116
Ornaha, NE 68114
402.393.8811
tax 1D2.391.21O2

Web Site: rzm,.hndro.com r

APPRAISAL & VALUATION

General
Dr. Jack P. Friedman, CRE

Jack P. Friedman &
Associates, LC
7815 Kilbride Ln.
Dallas, TX 752.18

e72.233.0650
lax 972.158.2771
E-mail:
j ic kfr ie d Dn n@h I t r n r t MC l. c tt ttr

Web Site: x,r,(,.rrdlarptrts.corr

David E. Lane, CRE
David E. Lane, Inc.
9851 Hom Rd., Ste., l.l0
Sacramento, CA 95827
915.368.1032
fax 916.368.1080
E-mail: d.e.larte@i,r.rtlcom.conl
Web Site: plr/.retcort.conl-

David M. Lewis, CRE
Lewis Realty Advisors
952 Echo Ln., Ste.315
Houston, TX 702J
713.,161.1.166

fax 713.168.8'160

Eng. Jose Carlos
Pellegrino, CRE
Pellegrintr E Asstxi..rdos S/C
Ltda.
Rua Dr. RorCrigo Silva,
70-19.Andar
01571-900 Sao Paulo, SP-Brazil
(5r11) 605.1915 or 605.M09
fax (55-11) 607.97,10
E-mail: pellgrirro@rL'ac rom.Itr

Charles R. wilson, CRE
Charles R. Wilson &
Ass<x., lnc.
199 S. t-I)6 Robl.s Ave.. Ste. t10
Pasadena, CA 91101

626.792.2107
fax 626.792.,118{)

Ac qu i sit i onsl Di sp o sition s
David E. Lane, CRE
David E. Lane, Inc.
9851 Horn Rd.. Ste. 140

Sacramento, CA 95827
916.368.1032
fax 916.368.1080
E-mail: r/.e.lanr@i.t.ratcont.aont
Web Site: pzr,/.nrlctrnr.co[r/-
d.e.hrrt'

Enttironmental
David M. Lewis, CRE
Lewis Realty Advisors
952 Echo Ln., Ste. 315

Houskrn, TX 702{
7t 3.161.1.166
fax 713..168.8160

Albert S. Pappalardo, CRE
Pappalardo Consultants, Inc.
5557 Canal Blvd.
Nelr Orleans, LA 7012.1

800.{86.7.1.11
fax 50,1.{88.,1704

E-mail:
7 161j,2557@conrpux n e.conr t

ACQUISITIONS/DISPOSITIONS

Dallas, TX 752,18

972.233.$50
tax 972.458.2774
E-mail;
jackfiedman@i e ctMcl.cont
Web Sitel u,t.,rr,. rea[',Vrrts.cor[

James T. Barry, Jr., CRE

James T. Barrl Co., Inc.
1232 N. Edison St.

Milwaukee. WI 53202

l',t4.271 .1870
fax 111.271.1178

,ohn N. Dayton, CRE
DaYton Properties
457 Hudson St.

Healdsburg, CA 95.148

707.433.4476
hx 707.133.3975
E-malll. uryio.daytotr@44.ju no.c o n r

Dr. lack P. Friedmu, CRE

Jack P. Friedman &
Associates, LC
7815 Kilbride Lr.

Stephen B. Friedman, CRE
S.B. Friedman & Co.
221 N. t^asaUe St., Ste. 1007

Chicago, lL 60601

312.,r24..r250
fax 312.124,1262

Albert S. Pappalardo, CRE
Pappalardo Consultants, Inc.
5557 Canal Blvd.
New Orlcans, LA 7012.1

(tontit, )
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Brief destiption of
research methodology

Contact's name: ....-..

Address: ......-............
Projected completion
T elephone : ................
Fax: ..........................
E-mail: .....................

date

localities in Ohio. A strong linkage was found, controlling for a host of other
socio-demographic, economic, and govemmental factors. The research continues
by using these results to study household demand for public school quality. A
key to the study is separating out the various impacts ofchanging school quality
on local house prices.

The study uses a sample of over 40,000 residential transactions in Ohio as the
primary data set, this augmented by data from the State Board of Education and
other govemment sources. An econometricapproach is used, initiallyexplaining
house prices as a function of the property, schooling, and other local
characteristics. Next, an "implicit price" of public school quality is derived, and
used with household characteristics to explain the demand for school quality.
Donald Haurin, Ph.D.
1010 Derby Hall, Ohio State University, 154 N. Oval Mall, Columbus, OH 43210

June, 1998
(614) 292-0482
(674) 292-9539
Haurin.2@osu.edu

MORTGAGE FINANCING
'1.. Actuaial Microsimulation Model for FHA, Mutual Mortgase lnsurance Fwul
Abt Associates lnc., Housing Finance Market
2. Comparatiae Test of the Explanatory Potuer of Altenratitte Mortgage Picing Models ........................... 27
Oakland University, Department of Accounting and Finance
3. Demancl for Home lmprottement Lending: 7989-2000
Phillip E. Kidd Consulting

27

4. Goaernment Sponsored Enterpises: Assistance to Loru-Income Home Buyers
Graduate Program in Urban Planning, University of Kansas
5. Mortgage Choice ancl Default Risk 28
Department of Insurance and Real Estate, Penn State University
5. The Use of Real Estate Pice Indexes for Hofie Equit! Conzsersion ,,.,,,,.. ,,.,,,,,,,,,,,,,.,,,,,, 28
Yale University

NEW BUSINESS PRACTICES
7. The lmpact of New Business Prsctices on the Commercial Property Market ,,,,...,,,.,,.,.,,,,,,,,......,,,,,,..,,.,,,, 29
Department of Land Management and Development, Faculty of Urban and Regional Science,
University of Reading, United Kingdom

NEW URBANISM/TRANSIT ORIENTED DEVELOPMENT

26

28

29

30

31

.i2

7. Quantifuing tlte Demanil for Transit Oriented Deaelopment (TOD)
Fred Campbell, CRE

OFFICE MARKETS - General
7. DountozonlMidtousn Manhattan Leasing Report ....................,........... 29

Jones Lang Wootton, Corporate & Advisory Services
2. TWR Oflice Outlook 70

CB Commercial,/Torto Wheaton Research

1, Untitle d .10

OFFICE MARKETS - Occupa ncy/Vaca ncy
7. Occupancy ancl Rents in Doz.,ntozlrn Chicago .........
University of Illinois at Chicago, Center for Urban Real Estate
2. Omaha Area Office Vacancy Market Suraey .......
The Lund Company

PRESERVATION/CONSERVATION
7, 1.5 Million Acre ChilcanlArgentine Property
Mundy & Associates

......3L

PROPERTY VALUE

USC, Lusk Center for Real Estate Development

(cotttirrued)
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Price Waterhouse, LLP

Fordham GBA Research Center



RATES

Price Waterhouse, LLP

P r o j ect e d c ompl e t ion da t e : .......... F ebntary, 7998
T elephone : .................................... (704\ 33645?2
F ax: .............................................. (704) 336-2527
E-mail: ......................................... ndjtw@mail.charmeck.nc.us

Title: ....................
Project No.:..........
Name of your
or ganiza t ion and dEar t mm t

Client or fundirtg source

Antount offtndirg
Brief description of
rest'arch ob ject iz't : .

Brief description of
research methodology : .....
Con tact's nanle : ...............
Address: ...........................
Projected completion date

Telephone: ........................
E-mail: .............................

Title: Edge Versus Center: .

Project No.: .........................

Name of your organizntion
and department:
Brief description of
research ob ject itte: ..............

Brief description of
research nrctlndology

Cont act's name: ................
Address: ............................
Projected completion date:
Telephone: .........................
Fax: ...................................
E-mail: ..............................

Title: ........
Project No

REAL ESTATE ANALYSES
1, Untitled .t7
Robert Charles Lesser & Co.
2, 1998 Eryeience Exchange Report 33
Building Owners And Managers Association (BOMA), Intemational Research Department
j, Quality of Life and Real Estate Performance: History And Forecasts
College of Business, Penn State University
4, Real Estate Otonership and Risk €t Retura To Stockholders , ,.,,,..,.,,, 34
Hawaii Pacific University

REAL ESTATE CYCLES
1. Monetary Policy and Real Estate Retums ,,.,,,,,.,,.,, 34
University of North Carolina - Wilmington, Department of Economics and Finance

REAL ESTATE ETHICS/EDUCATION/POLICY
7. Compulsory Ethics Education and Moral Deaelopment of Real Estate Practitionerc
Lovola Universitv

7. Seial Persistence in Disaggregated Australian Real Estate Returns................ ............. 35
The RREEF Funds

REAL ESTATE INVESTMENT. REITs
7. Are EREITS Real Estate?: A Direct Comparison ,,,.,,......,,,,,.,.....,
Hawaii Pacific University
2. Can Prittate Real Estate Portfolios be DiaersifiedlRebalanced Using EREITs

.11

Comparison Distibution of lncome and Urban Accessibility: Brazil, U.S.
1of1

Faculdade de Arquitetura e Urbanismo, Universidade de Brasilia, Campus
Universitario, Brasilia, DF, Brazil
Dretoria dePolitica Urbana, Institutode Pesquisa Economica Aplicada,Govemo
Federal do Brazil
R$35,000 (approx. 531,000 U.S.)

Comparison of distribution of income level with urban accessibility, U.S.,
Brazil, and analysis of causes of differences.

Formulation of urban land-rent, land-use model and econometric estimation
Paul Mandell, Professor, Departamento de Teoria e Historia
SQN 205, Bloco H, Apt.306, Asa Norte, Brasilia, DF, Brazil 70843-080
September, 1998
061-349-0251.
mandell@essencial.com.br

Edge os, Center: lsThere aDilference in the Capitalization of HousingAmenities?
4 of 4 in this issue. (Srr olicr projccts listcd undcr Education (2) and Housing-Real
Estite Voluation)

The Ohio State UniYersity, Department of Economics

Attempt to reconcile the Yinger-Henderson debate on whether capitalization
should trcur: it occurs, but it occurs less toward the edge where land supply is
more elastic.

.. 1). Hedonic with sample of houses on interior of MSA; 2). Hedonic with sample
of houses on exterior portion of MSA; 3). Compare coefficients

.. David M. Brasington

.. 1495 N. High Street, Room 410, Columbus, OH 43210

.. October, 1997 (under submission)

.. (614) 261-6658

.. (61.4) 292-6809

.. brasington.L@osu.edu

Residential House Pices and the Quality of Public Eilucation
3 of 3 in this issue. (Sr:c otler projects listtd undt Housirtg-Dennnd atd Housittg-
Honrcou,ttr,,ship)

Department of Economics, Ohio State University
Real Estate Research Center, Ohio State Universitv
$10,000

The initial research linked the quality of public schooling, as measured by pass
rates of state high school proficiency tests, to the real price of housing in 140

35

35

36

36
Hawaii Pacific University
3. Changes ir REIT Liquidity: The Role of "Nezu REITs"
Berman and Company
4. Does Size MatterT The Elfects of Spreuls, Ctpitalization, and Institntional Ounership
on REIT Rttunrs 1t't

Berman and Company
5. The Hoyt Morlel Risk Analysis anrl Valuation Project
Hoyt Advisory Services

37

6. Issues i,t Estimating the Cost of Capital for Equity REITs ................. 37
The RREEF funds
7. The Predictability ol Equity REIT Retums i7
Department of Finance and Real Estate, University of Florida

Center for Real Estate Studies, Indiana University
9. Webpage Deaelopment: Hoyt REIT Database..... ........,..,......,.,............, 38
The Hoyt Croup

(cottlirrued)

Nanrc of your organizatiott
and department:
Client or funding source:...
Antoun t of fund i ng: ...........
Brief description of
research object itte: ..............
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Brief description of
research methodology: .....

Contact's name : ...............
Address: ......................-....
Projected completion date
Telephone: .. -.....................
E-mail : .............................

Title:........
Project No
Name of your organization
and department:

Cliett or funding source

Amount of funding: .......

Brief description of
research objec t itte : ..........

Brief dcsliption of
research methodology

Contacl's name

Address:..........

Title: ..................................
Project No.:........................
Name of your organization
nnd department:

Client or funding source

Antount of fundirg: .......

Brief description of
research obj ect it'e : ..........

Brief desuiption of
research methodology

Contacl's name

Address:..........

Questionnaire
Wally Hussey, Iames R. MacCrate, CRE, MAI, and D. Richard Wincott, CRE
Price Waterhouse, LLP,7777 Avenue of the Americas, New York, NY 10035
March, 1998
(272\ 596-8190 or (?t2) 596-75?5

James-R._MacCrate@notes.pw.com and Richard-Wincott@notes.pw.com

URBAN PLANNINC

The Planning and Administration of Mixed Land Uses and Deaelopment
3 of 3 in this issue. (Sec other Ttrojects listed under Leases and Naw Busitttss Practices)

Department of Land Management and Development, Faculty of Urban &
Regional Studies
Royal Institution of Chartered Surveyors Education Trust
$6,900

To examhe the experience and response of Local Planning Authorities to
National Planning Policy Cuidance promoting mixed land uses and
development.

.. 1). Literature review; 2). Three case studies of contrasting planning authorities
(Bradford, London Borough of Camden, Petersburg;3). Focus group discussion.

.. Alan Rowley

.. Department of tand Management and Development, Faculty of Urban and
Regional Development, P.O. Box 219, Reading RG6 6AW, United Kingdom

.. March, 1998

.. rr4 (0) 118 931 6349

..44 (0) 118 931 8172

.. A.R.Rowley@reading.ac.uk

URBAN REAL ESTATE MARKETS

Business Distict Baseline Studies
1of1

. City of Charlotte, Neighborhood Development, Economical Development
Division

. General Fund

. $20,000

To find indicators of business health, (improvement or decline) at a business
district level - smaller than the entire city. Most economic data reported at city,
county of MSA level - this study looks at submarkets in distressed areas to
examine change.

. Us€s i992 and 1996 employment security data, building permits and tax
(property) information to determine health of district. Data is geocoded
using Arcview and analyzed at the business district level taken from zoning
maPS.

. Tom Warshauer

. 600 E. Trade Street, Charlotte, NC 28203

REAL ESTATE VALUATION - General
'1. Untitled 3.S

Eng. Carlos Teixeira Viana - Lisbon, Portugal
2. 7997 lntemational Suntey of Real Estate Appraisers ,,,,,,,,,,.,,,, ,,,,,,,,,,, 39
Washington State University, Department of Finance, Insurance and Real Estate
3. The Cost Approach: An Altematizte Viezu ............ .................................. 39
Department of Economics, University of North Dakota
4. The Magnitude of Random Appraisal Enor in Commercial Real Estate Va|uation..............................,... 39
The RREEF Funds

CB Commercial/ Tortc) Wheaton Research
5, Why do Resiilential Real Estate Appraisals Nearly Always Equal Offer Price?

Montana State University, Finance Department
7, Yield Capitalization as a Tool for Market Ana1ysis..,,.,,,.,,,,,,,. ,.,,,,...,, 41

Department of Economics, University of North Dakota

Department of Finance & Property Studies, Massev University, Palmerston North, New Zealand

REGULATIONS
1. An Analysis of Ohio's Residential Prcperty Disclosurc Form.............. ........................... 42
Center for Real Estate Education and Research, Ohio State UniYersity

REVITALIZATION
7. Redtalization and Reuse of Older lndustial Areas ............,.......,,...,. 42
Lincoln Institute of Land Policy

SECURITIZATION
1. "Virtual Secuitization: The Market Valuation of Real Estate in Publicly Held Coryorations" @ ..

R. Michael Mett

SHOPPINC CE TERS - General
'1. Untitled 13
Price Waterhouse, LLP
2, Analysis of the Demand for Retail Space in Laurence, Kansas ,,,,,,,,,,,,,,,, .,,,.,,.,,,,,,.,,,.,,, 43
Graduate Program in Urban Planning, University of Kansas
3, Omaha Area Retail Market Suruey ,,..,,,....,.,,,.,,,,, ,,,,,,.,.,,,.,,,.,,,,,,,,.,,,,,,,,, U
The Lund Company
4, Retail Rent as a Function ofTenant Sales., ,..,,,,,,,,.. U
Great Realty Advisors

REAL ESTATE VALUATION - Environment
7. The Apprnisal of Cottamiutted Land in Neu Zealand Practict

SHOPPING CENTERS - Rents
1. Leaels anrl Detenninants of Mall Store and Anchor Departfient Store Rentals and
Occupancy Costs in U.S. and Canadian Regional and Super Regional Shopping Centers
Real Estate Counseling Group of Connecticut (Center for Real Estate and Urban Economic Studies,
University of Connecticut)

kontirtut'd)
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SITE SELECTION
7, Neu York City Boa of Education Facilities Planning ,,..,..... ............ 45
Robert B. Pauls LLC, Real Estate & Planning Consultants

TECHN OLOCY
'l. Real Estate and High Tech
Price Waterhouse, LLP, and The Counselors of Real Estate

15

Amount of funding:
Brief description of
research objectiae:..

Brief dtscription of
research methodology:

Projected conpletion date
Telephone: ........................
F ax: ..................................
E-mail: .............................

Title: ..............
Project No.: ....

Name of your organiution
and department:
Client or funding source: ...

Amount of fitnding: ...........

Brief description of
research obj ectiue : ..............

Brief desuiption of
research methodology

Contact's natne:,..,.........,,
Address: .........................-.
Projected completion date

T elephone : .... -................. -.

Fax: ..................................
E-mail : .............................

Title: .............
Project No.: ...

Name of qour organization
and department:
Client or funding source: ........

Amount of fmding;..,.......,.....
Brief description of
research objectiae: .

. Over several prior years, ca. $60,000

To identify and quantify patterns of Market Rents for tenant space in regional/
super-regional shopping centers throughout the U.S. and Canada. To identify
the major explanatory factors for variations in levels of total rent payments and
total occupancy costs of individual tenants.

From published data and from available rent rolls/operating statements,
develop and test metric econometric (MRA) models of pattems of total rentals
and total charges (occupancy costs) for mall stores and anchor department
stores.
William N. Kinnard, Jr., Ph.D., CRE, MAI
P.O. Box 558, Storrs, CT 06268
Phase I - March, 1998; Phase II - October, 1998
(850) 429-100s

.... (850) 429-4.{68

.... recgc@mail.snet.net

SITE SELECTION

Neu York City Board of Education Facilities Planning
2 of 2 in this issue. (See other project listed under Deoelopment-Public/Priaate loint
Ventu/es)

Robert B. Pauls, LLC, Real Estate & Planning Consultants
New York City Board of Education
$250,000

Prioritize, analyze, and site selection for alI New York City Board of Education
facilities.

. Prepare database and market comparables, analyze leases and ownership of
needed sites tfuoughout New York City for the New York City Board of
Education.

. Robert B. Pauls

. 29 W. 17th Street, New York, NY 10011

. December, 1998

.(2"12) 255-0264

. (212) 97+864

. Freehill_Pauls@msn.com

TECHNOLOGY

Real Estate and High Tech
2 of 2 in this issue. (See other project listed under Rntes)

., Price Waterhouse, LLP, and The Counselors of Real Estate

.. Price Waterhouse, LLP

.. $20,000

To observe theannualchanges in the use oftechnology by real estate professionals
in accounting, portfolio management, valuation, marketing, etc.

15

URBAN REAL ESTATE MARKETS
7. Busitess District Baseline Studies ................ 16
City of Charlotte, Neighborhood Development, Economical Development Division
2. Compaison Distibution of lncome and Urban Accessibility: Brazil, U.S. .................. 47
Faculdade de Arquitetura e Urbanismo, Universidade de Brasilia, Campus Universitario, Brazil
3. Edge os. Center: ls There a Dilference in the Capitalization of Housing Amenities? ............................,.... 47
Ohio State University, Department of Economics
4. Residential House Pices and the Quality of Public Education ,...,.,.,,,,.,....,.,,, ............... 47
Department of Economics, Ohio State University

\ Ree.r Esrerr Issurs Rrsrlncs DrcEST, I998 Shopping Centers (Rents) - Technology

kontinw.l)
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URBAN PLANNING
1, The Planning afiil Adfiinistrution of Mireil Land Uses and Deaelopment ,,,.,,.,,,,,.,,,,,,,
Department of Land Management and Development
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Amount of fundingj ...........
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research methodology : .....
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Projected complet ion date
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Fa.r: ...........................,...,..

Title: ....................
Project No.:..........
Name of your organization
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Client or funding source: ....-......
Amount of funding:...................
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research objectiue: .
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research methodology

Contac t's name : ............... -
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Projected completion date:
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Far; ...................................
E-ttuil : ..............................

Title

Project No.: ........................

Name of your organization
and department:

Clieat or funding source:.-.

(78s) 864-3888
(785) 864-s301
mcclure@ukans.edu

... Omaha Area Retail Market Sun:ey

...2 c:f 2 n this issue. (See other project listed under Ot'fice Markets-Occupancy/
Vacancy)

.... The Lund Company

.... Intemal

.... Unspecified

To survey each anchored retail center; to determine rentable area, current
vacancy, and current rents.

..... 100'/. telephone canvassing of each landlord or agent

..... Thomas D. Peschio, CRE

..... 120 Regency Parkway, #116, Omaha, NE 68114

..... Semi-Annual, each January and July

..... (402) 3e3-8811

.....(4{.2\3%-2n2

Retail Rent as a Functiott of Tennnt Salcs
1of1

Great Realty Advisors
Retail Landlord
$7,500

While it is assumed that the stores with higher sales within the same retail
category pay higher rent, is the correlation consistent and what can be done to
create a win-win situation for the retailer and the landlord?

. Paper examines a number of retail lease case studies and discusses issues
concerning retail leases and tenant sales. Examine new retail lease twists.

. Richard Knitter

. 3009 35th Street, Suite 300

. 1998

. (630) 323-9000

. (630\ 323-e026

. knitter@greatrealty.com

SHOPPING CENTERS - Rents

Leoels and Determinants of Mall Store and Anchor Department Store Rentals
and Occupancy Costs in U.S. and Canadian Regional and Super Regional
Shopping Centers
3 of 3 in this issue. (See othcr projrcts lislcd utder Business Enterprist Valut, and
Enttirorrnrent-Stigrla). Researcher's project 19703

.. Real Estate Counseling Group ofConnecticut (Center for Real Estate and Urban
Economic Studies, University of Connecticut)

.. Hahn-Trizec; Eaton's; Federated; May Co.; Sears

Title: ..................................
Project No.: ........................
Name of your organization
and department:
Client or funding source: ...

Brief desuiption of
research obj ec t iae : .. -... -... --..

Bricf description of
research methodology

Contact's name:

Address: ...........

Telephone: ........

Faxr .................,
Etnail: .............

Itle: -.................................
Project No.: ........................
Name of your organization
and department:
Client or funding source: ...

Amount of funding: ...........
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research obj ectiae: ..............
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Contact's name: ................
Address: ............................
Projected completion date:

Telephone : .........................
Fax: ...................................

Marginal operating and capital costs were prorected using
marginal cost approach.
Paul Tischler
4701 Sangamore Road, Suite N210, Bethesda, MD 20816
(800) 424-4318
(301) 320-4860
tafiscal@aol.com

ANNEXATION STUDY

Eiscal Impacts of Annexation - City of Deerfield Beach, Florida
1 of 2 in this issue. (Slc oflrtr project listcd utlLli" Fiscnl lntltact Analysis)

Tischler & Associates, Inc.
City of Deerfield Beach, Florida

The City of Deerfield Beach contracted with Tischler & Associates, lnc., to
conduct an analysis of the marginal fiscal impacts of future annexation of land
south and west of the City. Residential and non-residential impacts were
evaluated.

the case-study

BROKERAGE - General

Agency and Brokerage of Real Assets in Competitioe Equilibium
1 of 2 in this issue. (Ser olier;rroject listeLl untlu Educntittrt)

Professors Capital
Forthcoming article in the ReTtieitl of FiMncial Studies
Part of a larger proiect funded by SSHRC, Canada

Theoretical explanation for the optimality in equilibrium of conventional
brokerage contracts with a common, constant commission rate payable upon
sale, exclusive agency, and a contractual asking price.

. Theoretical agency model, dynamic and stochastic, with costly sequential
search by brokers simultaneously for both buyers and new listings.

. Joseph T. Williams

. 990 Highland Drive, Suite 320, Solana Beach, CA 92075

. October, 1997

. (519) 7ss-0615

. (61,9\ 7ss-0945
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Real Estate Brokerage
1 of 2 in this issue. (See othcr projecl listed under Mortgage Financing)

Department of Insurance and Real Estate, Penn State University

Theoretical, empirical, and experimental investigation of efficiencv and incentive
issues in brokerage industry, and comparisonof different commission structures.

Theoretical, empirical and experimental
Abdullah Yavas, Ph.D.
College of Business, 409 BAB. Penn State University, University Park, PA i6802
Project completed
(814) 85s-0392
(814) 865-6284
axyl@psu.edu

BROKERAGE - Service Oualitv

An Assessment of Real Estdte Broketage Seraice Quality
1 of 6 in this issue . (See othu projects listed under Brokerage: Slrz,ice Quality, Future
ttf Real Estate Industry, Real Estatc Analyses, arul REITs {21)

Hawaii Pacific University, Department of Marketing

Assessment of service quality influences for home buyers in residential real
estate brokerage firms.

Linear Structural Relationship (LISREL) Modeling - the most sophisticated
technique available for analyzing complex relationships.
Vicky L. Seiler
1132 Bishop Street, Suite 504, Honolulu, HI 96813

luly, 1998
(808) s,l4-0818
(808) t{4-9306
vseiler@hpu.edu

Real Estate Brokerage Seruice Quality: Measurenrent aul Compaison
2 of 6 in this issue . (See othu projrcts listed uuder Brokcrnge: Strt'ict Qual[tt1, Future
of Raal Estnte lndustry, Rtal Estnlc Analyscs, and REITs l2l)

..... Han,aii Pacific University, Department of Marketing

Finding an optimum instrument for measuring sen,ice qualilv and comparing
across geographically diverse areas.

Linear Structural Relationship (LISREL) Modeling - the most sophisticated
technique available for analyzing complex relationships.
Vicky L. Seiler
1132 Bishop Street, Suite 504, Honolulu, HI 96813

luly, 1.999

(808) s,u-0818
(808) S4-9305
vseiler@hpu.edu

Titlt

Project No.: ........................
None of your organization
and departnrcnt:
Brief description of
research object iue: ..............

SECURITIZATION

"Virtual Securitization: The Market Valuation of Real Estate in Publicly Held
Coryorations" e

.. 1of1

lncl iv idual

.. To demonstrate, to the extent possible, the determinants of market values of
stocks of publicly held corporations whose only assets are commercial income
producing properties of "institutional" quality and whose skucture is a regular
C corporation.

.. R. Michael Mett

.. P.O. Box 1.2748, Fort Pierce, FL 4979-2748

.. October, 1998

.. (56r) 465-9463

SHOPPING CENTERS - General

Untitled
3 of 3 in this issue. (See other projects listed under Industrial Real Estate arul Olfice
Ma rkt t s-Co rpora t e H e a d q ua / t e rs )

Price Waterhouse, LLP

Develop retail supply models bv metropolitan areas by retail property type -
neighborhood, community, and regional malls.

... Cross-sectional time series of retail supply data from 1972-"1996.

... Steven P. Laposa, James R. MacCrate, CRE, MAI

... 950 17th Street, Suite 2500, Denver, CO 80202

... (303) 893-4763

... (303) s34-3e58

... Steven_laposa@notes.pw.com and James-R.-MacCrate@notes.pw.com

Analysis of the Demand for Retail Space it Latorence, Kansas
2 of 2 in this issue. (Scr otllcr;rroject lirteLl wder Morlgnge Ffuancing)

Graduate Program in Urban Planning, University of Kansas
City of Lawrence, Kansas
$3,500

.. Analysis of the match between growth in the demand for retail space and the
supply of that space in a rapidly growing city.

.. Retail supply data will be obtained through tax assessment records. Retail
demand will be obtained through state sales tax records. Spending per square
foot of space will be calculated over time to identify cycles of overbuilding and
underbuilding.

.. Kirk McCIure, Assmiate Professor, Graduate Program in Urban Planning

.. University of Kansas, 317 Marvin Hall, Lawrence, KS 66045

.. May, 1998
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REGULATIONS

An Analysis of Ohio's Residential Property Disclosure Form
1 of 1 in this issue. Researcher's project #59

. The Center for Real Estate Education and Research, Ohio State University

. Ohio Real Estate Commission

. The purpose of this studv is to examine the effectiveness of Ohio's recent
adoption of a mandated residential property disclosure law. Two different
questionnaires are developed to solicit the viewpoints of buyers and of highly
successful real estate agents. A random sample of 900 buyers of residenhal
property during the period July 1994 to June 7995, are selected for one
questionnaire, and the other is sent to 200 very successful real estate agents.

Results indicate that 45.3% of buyers report that after closing they find
problems with the property that are not listed on the property disclosure form.
There are statistically significant differences by type of mortgage used to
finance the purchase of the home, age of the buyer, marital status, income level
of the buyer, and first-time versus repeat buyers. Suggestions for possible
changes in the form are based on the findings for both the buyer and agent
questionnaire.

. Karen Eilers Lahey, Ph.D.

. Department of Finance, University of Akron, Akron, OH 44325-4803

. August, 1996

. (330) e7?-5436

. (330) 972-6s88

. kel@uakron.edu

Reaitalization and Reuse of Older lndustial Areas
2 of 2 in this issue. (Scc olfter project listr:d :.rtt .r Deuelopnrcttt-PultlicfPriuate)

Lincoln Institute of Land Policy
HUD/Lincoln Institute
$7s,000

.. Determine public/private redevelopment/reuse strategies that are effective
given opportunities/constraints.

Case studies,/interviews.
J. Thomas BIack
805 Villa Ridge Road, Falls Church, V A 22046

January, 7999
(703) 875-0314
(703) 87s-03is
tomblack@erols.com

Title:........
Project No

Nante of your organization
and departntent:

CIiut or funding source

Amount ttf funding
Brief description of
rcsearch objectiae: ..

Brief description of
research nttthodology

Contact's twne: ........................... William N. Kinnard, Jr. Ph.D., CRE, MAI
Address: ...............-....................... P.O. Box 558, Storrs, CT 06268
Projected conrpletion date: ..........Phase I - September, 1988; Phase II - June, 1999
Tdephone ... (860) 429-1005

BUSINESS ENTERPRISE VALUE

Business Value in Hotels, Shopping Centers, and Healthcare Facilities
1 of 3 in this issue. (See tiher projtcts listed mrdcr Enoironntental-Stilqnn nnd
Shopping Crn t ers-Rc,nls), Researcher's project it9705

.. Real Estate Counseling Croup ofConnecticut (Center for Real Estate and Urban
Economic Studies, University of Connecticut)

.. Marriott; Hahn-Trizec; NME /Tenet; Sears; May Co.; Eaton's; Individual Hotels;
RECGC In-House Funds

.. Over 3 years, ca. $40,000

To identify and measure elements of business enterprise value commonly
associated with operating hotel, healthcare (including CCRC) and regional
shopping center properties. To identify norms for BEV components as
percentages of total operating revenues and Going Concern Value.

Using case studies of individual propertv operating data (plus rent rolls for
shopping centers), identify and test alternative techniques for quantifying BEV
for: 1). consistency within use types;2). supportability of results from publicly
available data; and 3). representativeness of what market participants do.

Fax:.......

E-mail: ..
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............... (860) 429-4468

........,...... recgc@mail.snet.net

CAPITAL MARKETS

....The lntegration of Commercial Real Estate Markets anil Stock Markets

.... 1 of 2 in this issue. (See othar project listed undcr REITs)

. Department of Finance and Real Estate, University of Florida

Paper tests whether commercial real estate markets are integrated with stock
markets.

..-.. Multi-factor asset pricinS models are used to estimate the price of risk for
various macro-economic risk factors.

..... David C. Ling

..... College of Business Administration, University of Florida

..... (3s2) 392-9307

..... (3s2) 392-0301

..... Ling@dale.cba.ufl .edu

Real Estqte Capital Market Forecasts
1of1

.. The Roulac Group

.. Multiple clients

.. Over $250,000
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ProT'ide ongoing forecasts of the flow, performance, and activity of the real
estate capital markets in aggregate, and each of the 15 major providers
individuallv.

Dual methodology encompassing a build-up of information based on specific
detailed forecasts of each of 15 major capital providers and macro-based
forecasts of construction and transactions,
Scott Muldavin, CRE, Managing Director
The Roulac Group, 900 tarkspur Landing Circle, Suite 125 Larkspur, CA 94939
Ongoing
(41s) 92s-2155
(415) 925-1812
SMuldavin@Roulac.com

CORPORATE REAL ESTATL MANAGEMENI

Coryorate Real Estate Managernent in Multi-National Corporatiotts
l of I

Delft University of Technology, Department of Real Estate and Project
Management

The objectives are two-fold: 1). Relate the evolution of the multi-national
corporation to the changing needs for CREM;2). Pinpoint CREM products/
sen.ices that provide anadded value to the corporate strategy and performance.

.. Based on case studies, an analvsis is made of the changing role and position of
CREM. The analysis is based on the content of company archives, interviews
with (in-house) experts, and on other publicly available literature.

.. Peter Krumm

.. Berlageweg 1, NL26 8GA, Delft, The Netherlands

..lamary,1999
. . 31 15 278 4159
. . 31 15 278 3177
.. p.j.m.m.krumm@bk.tudelft.nl

DEVELOPMENT - General

. Market and Valuation Analysis of a Planned Community

. 1 of 3 in this issue, (See otht'r projccts listed under Enoironment and Prt'sentationf
Ctntserxation)

Mundy & Associates
Henderson Homes
5100,000+

Residential and non-residential demand analysis and property valuation under
various assumptions (raw land, built-out, etc.) of 3,000+ acre planned
community.

Standard appraisal techniques including sales comparison and subdivision

. (406) 994-4692

. (106) 994-6206

. clmaxam@msu.oscs.montana.edu

....Yield Capitalization as a Tool for Market Analysis

....2 of 2 rn this issue. (See other projtct listed under this sanu cateSory)

Department of Economics, University of North Dakota

To demonstrate how the tools of yield caPitalization can be used to model
property sales to reveal the sources of value-

Market simulations using hypothetical data from recent sales of income
properties.
David Ramsett
Box 8359, University of North Dakota
Fall, 1998

v07) n7-3349
007) 7n-s09
dramsett@badlands.nodak.edu

REAL EST TE VALUATION - vl ron ment

The Appraisal ol Contaminated Land in New Zealand Practice
1of1

. Department of Finance & Property Studies, Massey University, Paknerston
North, New Zealand

. New Zealand Institute of Valuers

. $2,000 (New Zealand\

Identify approaches,/methods used by appraisers (valuers) when valuing
contaminated property to help develop specific industry guidelines on the
procedures and methods to adopt when appraishg (valuing) such property.

Survey valuers in New Zealand (by telephone or personal interview and mail)
to determine the approach they take toward appraising ProPerty known or
suspected to be contaminated. From the results obtained, develop a set of 'best

practice" approaches which appraisers can adopt when valuing contaminated

ProPerty.
Ms. Sandy Bond
Department of Finance and Property Studies, Massey University, Private Bag

11.222 Palmerston North, New Zealand
April, 1998

64 6 3505377
64 6 3505656
S.G.Bond@massey.ar.nz
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TWR Fourcast Valuation Moilule
3 of 3 in this isste. (See other projects listed under ltdustrial Real Estate and Offce
Markets)

CB Commercial/ Torto Wheaton Research
lnstitutional investment lenders/appraisers nationwide

Building or portfolio valuation tool tving our econometric market forecasts for
office, industrial, retail, and multi-housing propertv types to individual
properties. Aim is to estimate values using an income capitalization approach.

The discounted value of all cash flow is determined using a property's current
operating data along with forecasted renewal rents. Renewal rents arecalculated
using rollover schedules in combination with current rental data grown at rates
forecast inTWROutlook reports. Appreciation and yield rates arecalculated for
individual properties or portfolios.
Raymond Torto, CRE
200 High Street,3rd Floor, Boston, MA 02110

Quarterly
(6t7) 912-52m
(617) 912-5240
raymond.torto@cbcommercial.com

Why do Residentid Real Estate Appraisals Nearly Alzoays Equal Olfer Pice?
A Theoretical lustification
1of 1

. Montana State University, Finance Department

. University

Mortgage lenders require appraisals before mortgages are approved. The
purpose is to insure that the value of the real estate meets or exceeds the
minimum loan to value ratio. In addition, home buvers/borron ers have a

stront incentive to see appraisals at their maximum value in order to qualify for
as large a loan as possible and as independent verification of a fair price. What
must be considered is whether appraisals are based on: 1). fundamentals that
determine the true value of the real estate; or 2). the offer price. As offer price
is usually the product of negotiation between uniformed buyers and sellers,
there is a significant possibility that offer price can be greater than true value.
Clearly, this result can hurt the buver and is the reason whv lenders require
independent appraisals. We examine the appraiser's incentives in conducting
the appraisal and show that a moral hazard problem can arise if the mortgaue
lender rewards the appraiser with future business for successful appraisals, i.e.
those that result in a loan being made. Due to the incentives for lenders and
borrows to make and take'as large a loan as possible and this moral hazard
problem, the inevitable result is an appraisal price equal to price paid. We then
test our theoretical prediction using data from the Appraisal lnstitute.

.... Game theoretic development of central propositions. Empirical testing of
theoretical predictions.

.... Clark L. Maxam, Ph.D.

.... 445 Reid Hall, Bozeman, MT 59777

.... June, 1998

Contac t's nanrc: ...............
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Projected completion date
Telephone: ........................
F ax: .................,..,,............
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approach. Market and survey research including focus Broups, phone and face-
to-face inten iews to aid developer in product design (subdivision, lots. homes)
marketint, and sales.
Bill Mundy, Ph.D., CRE, MAI
1109 lst Avenue, Suite 200, Seattle, WA 98101

Early 1998
(206) 623-293s
(206) 623-2985
bill@mundyassoc.com

Strategies for Reaitali=ation of Oldcr Industrial Areas
1 of 2 in this issue. (Scc other;rroiect listed under Rn'ittrli:ntiort)

Lincoln Institute of Land Policv
Lincoln Institute of Land Policy
$49,000

To assess revitalization (renovation, redevelopment) opportunities and
constraints rn declining urban industrial areas and to determine effective
strateSies for achieving revitalization.

... Broad survey of conditions in old urban industrial areas and the success of
reinvestment thus far and several in-depth case evaluations of selected
approaches.

... J. Thomas Black

...805 Villa Ridge Road, Falls Church, VA 22046

... January, 1999

... (703) 87s-03-t4

... (703) 87s-031s

... tomblack@erols.com

DEVELOPMENT - Public/Private Joint-Ventures

B arc elon n Vene zue I a Expansi ott
1 of 2 in this issue. (Scr olfter;rroiect listed under Site Sclection)

Robert B. Pauls, LLC, Real Estate & Planning Consultants
Petroleos De Venezuela
$110,000

Development guidelines, financial analysis, and private market absorption for
a 4,000-acre new town development as an expansion of the Barcelona,/ Puerto
La Cruz metropolitan area in Eastem Venezuela.
Robert B. Pauls
29W.l7rh Sheet, New York, NY 10011

September, 1998
(212) zss-0264
(272) 924-8646
Freehill Pauls@msn.com
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EDUCATION

The Supply and Demand for Public Goods: School Quality zoith Hedonic House
Pices and 3SLS
1 of { in this issue. (Scc otier projects listed under Education, Httusittg-Real Estate
Valurliott, and Urltan Rml Estnte Mnrkets)

The Ohio State University, Department of Economics

Estimating the first supply function of education quality using Brown and
Rosen's Hedonic Technique.

.1). House price hedonics estimation; 2). Calculate implicit price of school
quality from hedonics; 3). Use implicit prices in 3SLS estimation of supply and
demand for school qualitv.

. David Brasington

. 1945 N. High Street, Room 410, Columbus, OH 43210

. April, 1997 submitted (under review)

. (6't4\ 25't-66s8

. (61+\ 292-3906

. brasington.l@osu.edu

Value-Added as. Leael of School Quality: Which Does the Housing Market
Value?
2 of 4 in this issue. (Sec offier projects listed under Educotion, Housirtg-Real Estate
Valuation, nnd Urhan Rtal Estg : Markets)

The Ohio State University, Department of Economics

Compare value-added measure of school quality to proficiency test passage
rates, school expenditures, and other school quality measures to see which the
housing market values.

Hedonic house price regression using various measures of school quality
David M. Brasington
1945 N. High Street, Room 410, Columbus, OH 43210
Winter, 1998
(6'11) 267-6658
(614) 292-3906
brasington.l@osu.edu

Wnt is Real Estate Finance?
2 of 2 in this issue. (Ser'otfier project listed under Brokeragc)

Professors Capital
Invited article financed by and forthcoming in the lournal of Real Estate
Firance E Econonrics

$5,000

..... Discussion of the relationship between real estate finance and current academic
research in the core of finance.

..,.. Joseph T. Williams

..... 990 Highland Drive, Suite 320, Solana Beach, CA 92075
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7997 Intemational Surttey of Real Estate Appraisers
l of 1

Washington State University, Department of Finance, Insurance and Real
Estate
College of Business and Economics, Washington State University
$5,000

-.. Uncover the role ofclient feedback in determination ofthe appraiser's perception
of the function of the appraiser in loan underwriting - "price validation" or
"provision of objective opinions of value."

Survey, factor analysis, regression model
Marvin L. Wolverton
P.O. Box 6M746, W asfun9ton State University, Pullman, W A 997644746
Mid-1998
(soe) 335-7658
(s0e) 33s-38s7
remlw@mail.wsu.edu

The Cost Approach: An Altertatitte Vieu
1 of 2 in this issue. (Scc olfier projecl listed under tlis same cntegory)

Department of Economics, University of North Dakota

Develop an improved methodology for valuing single family homes using the
cost approach.

lntegrates site and improvement into one unit of value and facilitates use of
market data to improve results.
David Ramsett
Box 8369, University of North Dakota
Apnl, 1.997

(7011 777-3349
(701) n7-5099
dramsett@badlands.nodak.edu

The Magnitude ol Random Appraisal Enor in Commercial Real Estate
Valuation
3 of 3 in this issue. (See other projects listed under REITs and Real Estate
Itrtttstnrcnt)

The. RREEF Funds

This study examines paired valuations on about 700 commercial properties to
estimate the magnitude of random appraisal error. It also has a theoretical section
with economic arguments for expecting that commercial real estate random
error should be significantly smaller than residential real estate random error.
Michael S. Young
101 Califomia Street, San Francisco, CA 94111
April, 1998
(41s) 781-3300
(415) 78"t-7229
myoung@rreef .com
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Contact's nant
Address
Telephone:.....
Fax:...............
E-mail: ..........

Title: ..................................
P roject N o.:........................
Name of your organization
and department:
Client or funding source:...
Brief description of
research objec t iz'e : ........... -..

Contact's nanrc : ................

Address: ............................
Projected complet ion date:

Telephone:

Fax:.........
E-mail: ....

David C. Ling
College of Business Administration, University of Florida
(3521 392-9307
(352) 392-0307

. Ling@dale.cba.ufl .edu

REITNET
2 of 2 in this issrue. (See other project listed under Housitrg-General)

Center for Real Estate Studies, Indiana UniversiW
REITNeI, LLC

.... TheCenter is developing and designing a comprehensive website for inlormation

Pertaining to REITS.
.... Cinda Smith
.... 1309 E. 10th Street, Suite 415
.... Ongoing
.... (812) 8ss-3s33
.... (812) 8s5-9472

............ CinSmith@indiana.edu

.... Webpage Deztelopment: Hoyt REIT Database

....2 of 2 n this issue. (See other project listcrl tudcr this slne catcgory)

The Hovt Group
Internal

. This project is directed tou'ard pro,,iding a searchable on-line r.ersion of the
Hoyt Croup REIT database of information on 80+ REITs and 9,000+ REIT
properties, soon to be available at REITNET.com.

.. Collection ofdata from 10K,10Q,98, industry pubiications and analyst reports.
Data presented on-line in searchable database using SQL programming, cutting-
edge design techniques, and graphing capabilities.

.. Ron M. Donohue

..760 U.S. Highway One, Suite 300, North Palm Beach, FL 33408

.. Summer, 1998

.. (561\ 69+762t

.. (s61) 694-7629

.. rdonohue@hoyt.org

Untitled
lofl

.. Real estate as a comportmental science; real estate as a behavior science.

........ Cities growth by the way of yields and by psychological parameters.

........ Eng. Carlos Teixeira Viana

........ R J Mello e C astro 17E,1750 Lisbon, Portugal

7'itlt
Projecl No

Nanrc of your organization
and department:
Client or fwding source:...
Amowrt of fundinS;...........
Brief description of
research objec t it'e : ..............

Brief description of
research methotlologv
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Project No. : ........................
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Amount of funding: .......

Brief desuiption of
research objecl iz'e : ..........

Brief dcscriptiott of
research tnethtttlology

Contatt's nant
Address: ..........

Projected completion date

T elephone : ........................
Fax; ..................................
E-nnil : .............................

December, 1997
(619) 755-0615
(619) 75s-09.1s

ENVIRONMENT - General

Class Action Litigation Inaoluing Property Contamination
2 of 3 in this issue. (Sr:r ot/rer P ro jects listed under Dculttpnott and Prestn\ttion/
Contamhation)

Mundy & Associates
Law firms representing property owners.
Confidential

Determine if and to what extent market value of over 50,000 properties hasbeen
decreased due to contamination.

Before, after and subrect/control research design. Macrostatistics, contingent
valuation and conjoint measurement survey of greater than 800 households.
Properties include all tvpes of residentiaI and non-residential property. Mass
appraisal techniques incorporating CIS and multiple rep;ression.
Bill Mundy, Ph.D., CRE, MAI
1109 1st Ar,enue, Suite 200, Seattle, WA 98101

Undetermined
(206) 623-293s
(206) 623-298s
bill@mundyassoc.com

ENVIRONMENT - Contamination

Tax Incentipes for the Cleanup and Reuse of Contaminated Urban Land
1of1

... Wayne State University, Geography and Urban Planning

... Center for Legal Studies, Wayne State University

... s17,800

To evaluate the pros and cons of using tax incentives for the cleanup ancl reuse
of contaminated properties; especially those parcels in previously developed
urban locales that are now underutilized or abandoned.

... Investigation of other/prior tax incentives impacting urban investment/
revitalization and analogies with possible tax incentives for bringing about the
cleanup and reuse of contaminated properties while avoiding undesirable
outcomes (e-g. inadequate cleanup or reinvestment relative to the tax incentive
provided).

... Robert D. Swartz

... Geography and Urban Planning, 225 State Hall, Wayne State University,
Detroit, MI 48202

... 1998

...(248) 643-U33

... (248) 643-0474

... rdswartz@oeonline.com
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Amount of funding
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Brief description of
research methodology

Contnct's nanE: ....

T itle: ..................................
Project No.: ........................
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and departntettt:
Client or funding source: ...........
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research ruethodology

Contact's nanrc
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Fcr: .................
E-moil: ............

Title:........
Projett No

ENVIRONMENT - Stiema

.... The Duration or Persistence of Stigma ftom On-Site and Olf-Site (But Neafuy)
Contamination

.... 2 of 3 in this issue. (See other projects listed under Business Enterprise Valut and
Shopping Centers-Renls). Researcher's project #9706

.. Real Estate Counseling Group ofConnecticut (Center for Real Estate and Urban
Economic Studies, University of Connecticut)

.. Industrial clients, petroleum refineries, property and casualW insurers, electric
utility companies, natural gas transmission companies.

.. Over time, ca. $60,000 +/-

To quantify and categorize the duration of stigma associated with both on-site
and off-site contamination, bv source and type of contamination.

Market studies of sales over specified periods of time, covering both alleged
impact areas and control areas. MRA models including binary distance (zone)
and time (year) variables. Analysis of sales of contaminated properties, by
source of contamination, before, during, and after remediation (with and
without indemnification; with or without sign-off)
William N. Kinnard, Jr., Ph.D., CRE, MAI
P.O. Box 558, Storrs, CT 06268
Phase I - March, 1998; Phase II - August, 1998
(860) 429-100s
(860) 429-4468
recgc@mail.snet.net

... Fiscal lmpact Analysis of MXD Rezoning of Key PrcpertV

...2 t'fi 2 in this issue. ($et qtther prrtjcct listcd wtdt'r Annexation Studv)

Tischler & Associates, lnc
The Rouse Company

Tischler & Associates, Inc., was hired by The Rouse Company to analyze the
fiscal impact of a proposed mixed-use development in Howard County,
Maryland.

Using the case-study marginal approach, Tischler & Associates, lnc., analyzed
the fiscal impacts of a major rezoning in Howard County, Maryland.
Paul Tischler
4701 Sangamore Road, Suite N210, Bethesda, MD 20815
(800) 4244318
(301) 320-4860
tafiscal@aol.com

FUTURE OF REAL ESTATE INDUSTRY

Tlrc Changing Stntcture of the Real Estate Brckeruge Industry
3 of6 in this issue.(See other projects listcd undu Brokerage: Serttice Quality (2), Real

Estnte Analvses and REITs l2l)

Contact's name : ..........-....
Address : ...................... -....

Projected completion date
Telephone: ........................
Far:........
E-mail:...

Title:........
Project No
Name of your organization
and department:
Client or funding source: ...

Brief description of
research objectiue : ..............

Brief dtscription of
researclt methodology

Contact's nanrc : ...............
Address: ...........................
Projected completion date
T elephone: ........................
Fax: ..................................

.. Rebel A. Cole

.. 1775 Pennsylvania Avenue, NW, Suite 1200, Washington, DC

.. August, 1998

.. (202) 463-7700
(202) 163-7107

.. rcole@new-reality.com

The Hoyt Model Risk Analysis and Valuation Project
1 of 2 in this issue. (See other Ttroject listed under REITs)

Hoyt Advisory Services
Homer Hoyt lnstitute

Further develop an existing risk analysis and valuation model and apply it to
develop portfolio investment applications. The model currently covers 86
RElTs, with plans for future expansion.

The model is a relative ranling system developed and tested using statistical
controls, correlation analysis, regression analysis, and econometric models. It
also includes Delphi input on qualitative issues from selected experts.
Ron M. Donohue
760 U.S. Highway One, Suite 300, North Palm Beach, FL 33408
Ongoing
(s61) 6e4-7621
(s61r 694-7529
rdonohue@hoyt.org

lssues in Estimating the Cost of Capital for Equity REITs
2 of 3 in this issue. (See other projects listed under Real Estate Inoestment and
Real Estate Valuation)

The RREEF Funds

This study will investigate issues related to the cost of capital for equity REITs.
We will illustrate appropriate methodologies and show results of theirapplication
to existing equity REITs.
Michael S. Young
101 Califomia Street, San Francisco, CA 94111
April, 1998
(41s) 781-3300
(41s) 781-2229
myoung@rreef .com

The Predictability of Equity REIT Retunrs
2 of 2 in this issue. (Sec otiler project listed undet Copital Markets)

Department of Finance and Real Estate, University of Florida

Paper presents evidence on investors' ability to forecast retums on equity
REITS.

We use a large set of explanatory variables to obtain a regression model thatbest
explains historical REIT retums.

(continued)
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Brief description of
research methodology : ........
Contact's name : ...............,.,
Add ress: ...............
Projected completion date: .
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Fax: ..................,...
E-mail: .................

Title: ...........
Project No.: .

Name of your organization
and depaltnrcnt:
Brief description of
research methodology; .................
Contact's name: ...........................
Address : .. -... -.... -...

Projected completion date: ..........

T elephone : ............
Fa-r-

... Hawaii Pacific University

... Various

.-. Dr. Michael J. Seiler

... 1132 Bishop Street, Suite 504, Honolulu, Hl 96817

... April, 1998

... (808) s,l4-0827

... (808) s44-9306

... mseiler@hpu.edu

Can Piz:ate Real Estate Portfolios be Dit;ersifiedlRebalanced Using EREITs?
6 of 6 in this issue. (See other projects listed under Broktrage: Sentice Quality (2),

Future of Real Estate Industry, Real Estate Analyses, and REITs)

Hawaii Pacific Universitv

Various
Dr. Michael J. Seiler
1132 Bishop Street, Suite 504, Honolulu, Hl 96817
Project completed
(808) s44-0827
(808) 5114-9306

mseiler@hpu.edu

Changes in REIT Liquidity: The Role of "Neu RElTs"
1 of 2 in this issue. (See ollrer;rroject listed unLler this sant cnl(gt)ry)

Berman and Companv

To demonstrate that previously reported increases in REIT liquiditv are
attributable to the greater liquidity of newly formed REITs rather than changes
in liquidify of pre-existing REITs.

Does Size Matter? The Effects of Sprcads, Capitalization, and lnstitutional
Ounership on REIT Retums
2 of 2 in this issue. (See other project listed under this sanrc category)

Berman and Company

To test whether REIT expected retums are positively related to percentage bid-
ask spreads (i.e., is liquidity priced?), market capitalization and insfitutional
blockholder ownership.

Empirical version of Merton's CAPM under uncertainty (regression model).

kotrtinucd)
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Projected completion date:
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Fax: ....................................
E-mail

Title: ..................................
Project No.;........................
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and deportnent:
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Amount of fnding: ...........
Brief description of
research objectiue: ..............

Brief description of
research methodology

Contiat's nifirc
Addrcss
Projected completion date

Telephone: .........-..............
Fax: ..................................
E-mail: .............................

Title
Project No
Nante of your organization
and dcpartnrcnt: ....

Client or funding source: .......

Brief description of
research objectiae: .

Contact's name: .....................
Address: ............ -..

Projected completion date: ....

Telephone: ............

Fcr; ..............
E-mail: .........

Hawaii Pacific University, Department of Marketing

To determine future trends in the real estate industrv

... Analysis of sun ey.

... Vicky L. Seiler

... 1132 Bishop Street, Suite 504, Honolulu, HI 96813

... April, 1998

... (808) 54rl-0818

... (808) 5414-9306

... vseiler@hpu.edu

Utility De-Regtlation: Real Estate lndustry Windfall?
1of'l

RCDH + Co
Private - ln ioint venture with Strategic Utility Network (SUN), Inc
Private

Understand impactof utility deregulationon realestate. (Article to be published
in the January 7998 Appraisal lournal)

.. Inventory building areas; apply projected savings; note investment impact
Second installment underway. Third installment - September, 1998.

.. Dennis Duffy

..4500 Forbes Boulevard, #205, Lanham, MD 20706

.. Second Installment - March, 1998; First lnstallment completed

.. (301) 306-e222

.. (30i) 305-9s67

.. duffyd@erols.com

HOUSING - General

....... Bloomington Housing Needs
1 of 2 in this issue. (Sce othcr projrt listed undcr REITs)

Center for Real Estate Studies, Indiana Universitv
.... City of Bloomington

.... Identifying all living units within the City of Bloomington. The City will use the
information toshape theCity fiscal and stxial policiesrelated to thecommunity's
housing needs.

.... Cinda Smith

.... 1309 E. 10th Street, Suite 461

.... Summer, 1998

.... (8't21 85s-7794

.... (872) 855-9472

.... CinSmith@indiana.edu

E-nnil: .......................

Brief description of
research ntethodology; ................. Analysis of percentage bid-ask spreads using TAQ data from NYSE
Contact's tnme Rebel A. Cole
Address: ............... 1775 Pennsylvania Avenue, NW, Suite 1200, Washington, DC
Projected completion date: .......... August, 1998

Telephone: ............ (202) 463-7700
Fax: (202\ ...... (202) 463-7707
E-mail: ....................-.................... rcole@new-realitv.com
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and departnwrt:
Clicnl or funding sourct': ...

Britf descrilttion of
resLdrch obiecti7,e: ..............

Bri$ dcscriytiott rtf
rest'arch tt'IhlLl()Iogv

Co tact's mtne
ArJdrcssr.....-....

Projected contpletion date:

Telephone: .........................
Far; ...................................
E-rrail; ..............................

Titlc:........
Project No

Nantt' of your organi:ntion
attd departntettt:
Clit,|rt or.fundirrg sourct: ...
Anttturtt o.f finrd[trg: ...........
Bricf descrilttion ttf
restorch ctltiectit't' : ..............

Brit'f descrilttion of
resL,nrch tL,thoLl]Iogu

Contdct's tmtne: ...............
Address: ...........................
Projected contpltt ion date
Tel a1thone : ........................
Fax: ..................................

E-mail: .............................

.... Spatio-Tempornl Estimation of Housing Prices

.... 1 of 1

Louisiana State University, Department of Finance
Various

Using spatial statistics and timeseries analysis to parsimoniously but accurately
predict the price of individual houses.

Spatial Statistics (CAR, SAR, Kriging), Time Series Analysis (AR). Using
techniques such as in Cressie, Statistics for Spatial Data, John Wiley, New York,
.1993.

Kellel, Pace

2164 CEBA, E J Ourso, School of Business, Louisiana State University, Baton
Rouge, LA 70803
Ongoing. Have produced various articles and consulting projects.
(504) 388-6256
(50.1) 388-6366
kelleypace@compuserue.com

HOUSING - Demand

... Horrsing Demand, Household Saaings and Dozunpayment Construints

... 1 of 3 in this issue. (See other projtcts listed under Housing-Honrcozotrcrslilt and
Urban Rcnl Estnte Markets)

Department of Economics, Ohio State University
Fannie Mae (project completed)
$70,000

Previous rese;rrch bv the researchers has shown the importance of savings to
t'oung households attempting to m.rke the transition from re'nting to owning.
Thequestion addressed in this research is todetermine w,hich young households
are successful in saving sufficiently to meet the downpavment constraint for
mortgage loans. It links savings behavior to the desire to own a home and finds
a close relationship. One implication is that the desire to own a home, savings
and the future tenure choice are closely linked in a type of self-fulfilling
prophesy. Those younp; households whobelieve owned housing is too expensive
to afford do not save, thus do not make the transition to ownership as quicklv
as those believin6; ownership is affordablc'. Strong differences in local and
rtgional savings pattems are predicted.

.... The study uses a national sample of over 1,000 young households and follows
their savings and tenure choice decisions over time. Their tendency to
accumulate wealth is estimated with a panel data econometric model.
Explanatory variables include the price of local owned housing and other

Personal characteristics.
.... Donald R. Haurin, Ph.D.
.... l010Derby Hall, OhioState University, 154 N. Oval Mall,Columbus, OH 43210
.... June, 1998

.... (611) 292-0487

.... (614\ 292-e35e

.... Haurin.2@osu.edu

Address: ..-.....-....-......................... Department of Economics and Finance, University of North Carolina -
Wilmington, Wilmington, NC 28403

Projected completion date: ..........1998 / 7999
Telephone: ................ . ... .......(910) 962-3458
F ax: .............................................. (910) 962-38i5
E-mail : .....-................................... conoverm@uncwil.edu

REAL ESTATE ETHICSiEDUCATION/POLICY

Title .Compulsory Ethics Education and Moral Dezselopment of Real Estate
Practitioners

. 1 of 1 in this issue. Researcher's project #1981Project No.:........................
Name of your organizotion
and department:
Client or funding source:...
Amount of funding: ...........

BrieJ descri1ttion of
research objectiu: .

Brief dasuilttion o.f

research nrcthodology

Contact's natle : ...............
Address: ...........................
Projected completio date

Telephone: ........................
Fax: ..................................
E-mail: .............................

Title: ..................................

Proj ect No. : ........................
Name of your organization
and department:
Brief description of
research object iae: ..............

Contact's name: ...............
Address:
Projected conryletion date

T elephone : ........................
Frrr: ..................................
E-mail: .............................

Title: ........
Project No

Loyola University, College of Business, Department of Marketing
Unfunded at present
$3,000 needed

To determine the efficacy of interactive approach to moral values, education,
Kohlberg's cognitive moral development approach. This is the second phase of
the research.

........Two group analysis, pre-test and past-test, 7 weeks (21 hours) training in
prescribed CEU's, where the treatment group also receives interactive ethics
training.

........ Geroge lzzo, Ph.D.

........ 6363 St. Charles Avenue, Campus Box 15, New Orleans, LA 70118

........ June, 1998

........ (s04) 855-2103
,....... (s04) 86s-3496
........ izzo@loyno.edu

REAL ESTATE INVESTMENT - General

.... Seial Persistence in Disaggregated Australian Real Estate Retums

.... 1 of 3 in this issue. (Set other l.trojrlcfs listtd uttdt'r REIT; anLl Real Estate Valuatiorr)

The RREEF Funds

Cross-sectional real estate retums divided into quartiles should not show
persistence over time if retums are independent. We test this proposition on
individual Australian commercial properties.
Michael S. Young
101 Califomia Stre€t, San Francisco, CA 94111
April, 1998
(41s) 781-3300
(47s) 781-2229
myoung@rreef.com

REAL ESTATE INVESTMENT. REITS

Are EREITS Real Estate?: A Direct Comparison
5 of 6 in this issue. (See other projects listed under Brokerage: Serxice Quality (2),

Future of Real Estate lndustry, Real Estate Analyses, and REITs)
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Telephone: .........................
Far: ...................................
E-mail : ..............................

Tiile; .....................-............
Project No.: ........................
Name of your organization
and tlepartntnt:
Client or fundfug source:

Brief desoiption of
research objec t izte : ...........

Brief destiption of
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Contact's name: ...............
Address: ...........................
Projected completion date
T elephone: .... -...................
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E-mail: .............................

Title:........
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Address: ...............
Projected completion date: .....
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Fax:.........
E-mail: ....

Title: ....................
Project No.:.........................
Name of your organization
and department:

... Ellen Ku

... 1201 New York Avenue, NW, Suite 300, Washington, DC 20005

... fuly, 1998

...(202) N8-26?

... (2021 377-0781.

... eku@boma.org

Quality of Life and Real Estate Performance: History and Forecasts
2 of 2 in this issue. (St'c oficr projrct listcLl undtr lnrltrtct Strdies/Annhtsts)

.... College of Business, Penn State University

.... Fidelity Fund

.. Measure the associa tion between quality-ofJife factors and realestate investment
performance.

.. Correlation, regression.

.. Kenneth Lusht
-. 409 BAB, Penn State University, University Park, PA 16802
.. August, 1998
.. (814) 865-1190
.. (814) 865-6284
.. kml@psu.edu

.. Real Estate Ounership and Risk {t Retunr to Stockholders

..4 of 6 in this issue. (See other projects listed under Brokerage: Sentice QualitV (2),

Future of Real Estate Industry, attd REITs {21)

Hawaii Pacific University

.... Various

.... Dr. Michael J. Seiler

.... 1132 Bishop Street, Suite 5M, Honolulu, Hl 96817

.... Project completed

.... (808) s44-0827

.... (808) s44-9306

.... mseiler@hpu.edu

REAL ESTATE CYCLES

Monetary Policy and Real Estate Retums
3 of 3 h this issue. (See otht projrcts listed undet Internntional lnttestnrnt {2))
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Title:........
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rcsearch methodology
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Projected completion date
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Name of your organization
and department:
Client or funding source:...
Brief description of
research obj ectiae : ..............

HOUSINC - Downtown Market

Dozontoun Housing Ma*et fi Financial Analysis - West Side of Dountoun
Baltimore
loll

Morton Hoffman and Company, Inc,
West Side Task Force, client; Weinberg Foundation, funding sourcc
$27,730

Characteristics and Size of Downbwn Housing Market, West Side of Downtown
Baltimore (part of a broader stuclv of revitalization of l8-block area)

.- Supply and demand for downtown housing, including rehab, reuse, and new
construction. Interviews with owners/managers of existing and proposed new
developments, and others. Demographic profiles of potential renters.
Identification of neighborhood amenities. Examination of funding sources and
public-private investments. Estimated increase in jobs and revenues.

.. Morton Hoffman, CRE

.. 222 St. Paul Place, Suite 3401, Baltimore, MD 27202

.. May, 1998

.. (410) 539-1002

.. (410) 837-0433

HOUSING - Elderly

..lmpact of Age Restictions on Residential Values

.. 1 of 3 in this isslue. (Src otlrr projacts listtd undcr Httusitrg-Multi-faniltl and Lnnd
Use)

Arizona State Universitv, Department of Business Administr.rtion

To test r.r,hether age restricted status affects property values in mobile home
subdivisions in Phoenix, Arizona.

Regression analysis is used to test the relationship between various types of
private and public age restrictions and propertv values.
Karl L. Guntermann
P.O. Box 873706, T empe, AZ 852&7-3706
Spring, 1998
(602) 965-7206
(602) 96s-8529
karl.guntermann@asu.edu

Seniors Housing
1 of 2 in this issue. (Stt othrr projctt listrd undtr Market Analqs[s)

.... Johns Hopkins Universitv, Berman Re;rl Estate Institute

.... National lnvestment Conference

Monograph on senior housing for investors, developers kev issues, valuation,
terminologv, definitions, attitudes, forecasts, market an;rlvsis techniques.

.... University of North Carolina - Wilmington, Department of Economics and
Finance

Brief description of
research objectiae: ........................ To determine whether govemmental monetary policy affects future retums for

U.S. and foreign real estate investments.
Brief description of
research methodoloryi ................. Risk and retum for real estate firms in the U.S. and foreign countries will be

calculated over expansionary and restrictive monetary environments.
Contact's name: ........................... Professor Mitchell Conover

3.1

(.t)tltitrut\l )
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Brief descri1rtion of
research nn'thodt ogy

Contact's name: ..........,.,,.
Address: ...........................
Projected completion date
Telephone: ........................
Fax: ....-.............................
E-mail : .............................

Title:........

Project No

Nanrc of your organization
and dryartnrcnt:
Client or funding source:..-
Amourrt of fiodiwj ...........
Brief desuiption of
research ob j ec t it'a : ..............

Brief description of
r ese a r c I t n n' t h odo I o gy

Contact's name: ...............
Address: ........................ -..

Projected completion date
Telephone : ........................
Fa.r: ..................................
Etrail: .............................

Titlt

Projrct No

...... Differs by project, original survey research, summary of secondary data,
analysis of raw data, content analysis.

...... Michael Anikeeff

...... 201 N. Charles Street

...... Project complete

. ... (410) s1G0772

...... (410) 65e-8U0

...... anikeef@jhuvms.hcf .jhu.edu

HOUSING - Homeownership

Social Benefits of Homeozunership: Does Otoning a Home lmprooe the Family's
ChiIdrens' Educational and Social Outcomes?
2 of 3 in this issue. (5ae otht projrcts listed wder Housing-Denund and Urbnn Real
Estnte Markels)

.. Department of Economics, Ohio State University

.. Applied for: National Association of Home Builders

..910,000

..There are frequent claims that homeorvnership creates benefits for society
beyond those that immediately accrue to thc residents. However, there are few
studies to back this claim. Our studv tests whether the children of homeowners
have higher achievement test scores and better social behavior than the children
of the renters. This question is difficult to ansiver because of the manv other
factors that influence child outcomes. We control for these other factors thus
derir.ing the best test of the ownership-child outcomes linkage to date. We
hypothesize that homeownership improves the home environment and adds
stabilitv to a child's environment. Both impacts should improvechild outcomes.

...... The study uses a national sample of over 1,000 children and their parents to test
for the impact of homeo*'nership on child outcomes. The sample repeatedly
administered achievement tests to the children from 1986-92, while surveying
the parents regarding their stxioeconomic characteristics. Ownership status
was tracked, allowing for tests of the current and cumulative impact of this
variable. Measures of the quality of a child's home ent,ironment are also
available. We use a multi-equation panel data econometric model to test for the
impact of homeownership and also use a first difference model-

...... Donald R. Haurin, Ph.D.

...... 1010 Derbv Hall, Ohio State University, 154 N. Oval Mall, Columbus, OH 43210

...... December, 1998

...... (614) 292-U82

...... (614) 292-9539

...... Haurin.2@osu.edu

HOUSINC - Multi-famil v

... Annual Financing Needs For Maintenance and lmprooement ol Occupied
Multi-Ftmily Rental Properties 1989-2000

... 1 of 2 in this issue. (See otht:r project listed under Mortgage Financing).Researcher's
project 1t010

/.onli,ruatl)

RATES

.............. Land Intsestrnent and Rettfins (Bi-Annual)

.............. 1 of 2 in this isslue. (See other project listed under Technology)
T itle: ....................
Project No.:..........
Nanrc of your organization
and department:
Clien t or fu nding source : .............

Amou nt of funding. .....................
Brief description of
research objectiue: .

Brief destiption of
research methodolory: .....
Contact's name: ...............
Add ress: ...........................
Projected completion date

Telephone: ........................
E-mail: .............................

Title: ..................................
Project No.:........................
Namc of your organization
and departnrcnt:
Client or funding source:...
Brief description of
research objectiue: ..............

Brief desuiption of
research mcthodolory: ......
Contact's nanrc: ................
Address: ............................
Projected completion date:

T elephone: .........................
Fax: ............................ -......

E-mail: ..............................

Price Waterhouse, LLP
Price Waterhouse, LLP
$50,000

To monitor the changes in land development activities and the expected retums
in land development.

Survey by questionnaire and phone
James R. Madrate, CRE, MAI, and D. Richard Wincott, CRE
Price Waterhouse LLP, 1177 Avenue of the Americas, New York, NY 10035
Bi-annually in January and July
(2121 596-2525 - MacCrate; (713) 658-3117 - Wincott
James_R._MacCrate@notes.pw.com; Richard_Wincott@notes.pw.com

REAL ESTATE ANALYSES

Untitled
1of1

.. Robert Charles Lesser & Co

.. Urban Land Institute

Master-Planned Community Database. The database will be available on ULI's
"home page." Features of the home page will allow access to the MPC directory,
selected project characteristics of the individual MPCs and aggregated results
of the sun eys.

.. Primary research (survey and compilation)

.. Bob Gardner

.. 11111 Santa Monica Boulevard, Suite 1800, Los Angeles, CA 90025

.. Mid-1998

.. (310) 914-1800

.. (310) 914-1810

.. bgardner@rclco.com

1998 Experience Erchange ReportTitlt: ...................
Project No.: ........................
Name of your organization
and departnrent:

Client or funding source:

Amount of ftnding: .......

Brief description of
resea rch object iae : ..........

.. 1of1

.. Building Owners And Managers Association (BOMA), lntemational/Research
Department

.. BOMA Membership

.. $120,000

..To develop standardized benchmarks of building operations across North
America.

Brief description of
research nrethodology: ................. Annual survey based on BOMA's chart of accounts and standard method of

measuring floor area in office buildings.
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Title: ..................................
Project N o. : ........................
Nanre of qour organizntion
and dtpartment:
Client or ftnding source:...
Antoun t of fund i nS;...........
Brief description of
research objec titr : ..............

Brief dtscription o.f

resenrch nttthodctlogy: .

Contact's name: .................
Address: .............................
Projected completion date:
Telephone : ..........................
Fnr: ....................................
E-nnil: ...............................

Title: ..................................
Profccl No.:........................
Nanr of your organizotion
and drpartnrcnt:
Client or funding source: ...

Amount of frndirtg: ...........

Brief description of
research object itte : ..............

Brief descrilttion of
r e se a r c h n t tt hodo I o gy :

PRESERVATION/CONSERVATION

1.5 Million Acre ChileanlArgentine Property
3 of 3 in this issue. (Sce ollrt'r prttjects listttl undtr Deut'lopnrtttt nnd Enlironnrcnt)

Mundy & Associates
Client: Confidential; Funding source; Client
$200,000+

Develop value model for propertv taking into consideration all attributes of the
property and how they can be combined or disaggregated into various parts.

.. Data on property values is being obtained in South America and otherdeveloping
countries. Traditional appraisal approaches, such as sales comparison, are
being used. Non-traditional appraisalapproaches, such as contingent valuation
and conjoint measurement with intervieh's being conducted on a worldwide
basis (London, Tokyo, United States, etc.). Multiple regression model of Mundy
& Associates.

.. Bill Mundy, Ph. D., CRE. MAI

.. 1109 1st Avenue, Suite 200, S€attle, WA 98101

.. Mid-1998

.. (206) 623-2935

.. (206) 623-2e85

.. bill@mundyassoc.com

PROPERTY VALUE

Crime Anrl Propertrl Valucs
lofl

.. USC, Lusk Center for Real Estate Development

.. Lusk Center, ULI

.. $20,000

Nanre o.f your organi:.ation
and dEartnrcnt:
Client or fiurding source: ...

Atrount of fmding: ...........

Brief destription of
resmrch object iue: .............,

Bricf dtscrilnitttt of
resnrch nrcthodologtl: .

Contact's name:..................
Address:
Projected completion date
Telephone:
E-mail: ................

Project No.: ........................
Nanre of your organizntion
and department:
Brief description oJ

research objec tiz,e : ..............

Bricf descri1ttion of
rcscarch nrcthttdol oiqy

Cotttact's nanrc: ..............,
Address: ...........................
Projected cornpletion data
Telephone: ........................
Far: ..................................
E-mail: .............................

Title:........
Project No

Name of your organization
and departntent:
Client or funding source....
Brief description of
research objec t ioe : ..............

.. Phillip E. Kidd Consulting

.. HSH Associates - Butler, NJ

.. $50.000

1). Determine amount of financing needed to upgrade severely and moderate'ly
inadequate trcupied rental units into satisfactory (market compehtive) units;
2). Determine financhg requirements to maintain satisfactory units as market
competitive units.

.1). Construct a time series that segretates the physical condition of occupied
rental units into severely and moderately inadequate and satisfactory units; 2).
Develop low and high cost estimates for upgrading (or maintaining) these units
to market competitiveness; 3). Separate these costs into routine maintenance
and capital expenditures.

. Phillip E. Kidd

.16 Hidden Brook Drive, Stamford, CT 06907

. Aprll, 1998

.(2c3) 3n-2288

. PEhKidd@AOL.com

lnteraction Behueen Local Single- and Multi-Family Housing Markets
2 of 3 in this issue. (Sct'otftcr projtcts listcd under Housing-Ekluly and Larul Llst)

Arizona State University, Department of Business Administration

Determine the relationship between demographic, economic, and financial
factors and their impact on various segments of the residential market and the
interaction be,tween the segments.

.... A system of equations defining demand and supply factors including net
migration will be estimated using Phoenix, AZ, data beginninB in the early 1980s.

.... Karl L. Guntermann

.... P.O. Box 873706, Tempe, AZ 85287-3706

.... Fall, 1998

.... (602) 965-7206

.... (602) 965-8629

.... karl.guntermann@asu.edu

HOUSING - Real Esta te Valua ri otl

.The lmpact of School Quality on Real House Pices: lnterjuisilictional Effects

. 3 of 4 in this issue . (See otlrcr projects listed undtr Educntion (2) and Urban Real Estatt
Markets). Researcher's pro,ect #56

.... The Center of Real Estate Education and Research, The Ohio State University

..., Ohio Real Estate Commission

The study focuses on explaining variations in real constant-quality house prices
in jurisdictions located in multiple MSAs. Using a hedonic house price
framework, we test competing theories of house price determination. Using
two variants of the random coefficients model, we find that public school
quality has a verv large impact on real constant-quality house prices. Our

(co titued)

Titlt: ...........

. Evaluate the impact of 71 crime categories as residential housing values for Los
Angeles.

. We combine detailed location-based crime data with property characteristics,
demographic data, and geographic features. Using factoranalysis and principle
component techniques, we determine the crime categories which have the
greatest impact on housing values.

Contact's name:......................... Richard Peiser
Address: ....................................... University of Southem Califomia, Von KleinSmid Center 351, Los Angeles, CA

90089-0042
P roj ec t ed complet ion dat e : .......... *ptember, 1998
Telephone: ............ (273) 743-Zn6
Fax: ...................... (273) 743-2476
E-nuil: ................. Peiser@usc.edu
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Contact's nanrc
Address: ...........

Projected completion date
Tel ephone : .......... -... -.... -....

Fax: ..................................
E-mail: .............................

Tille; ..................................
Project No.:........................
Nanrc of your organization
and departmeflt:

Clitnt or funding source
Bricf descriptitttr of
rescarch objec t iL)e: ..........

Cotttact's tnnrc
Atldress:..........

Projected conrpletion date: .

T elephone : .......... -.

Title: ..................................
Project N o.: ........................
Name of your organizttion
and department:

results suggest that capitalization of school quality differences occurs on a per
lot basis rather than per square foot of land. Also important to the explanation
of variations in house prices are variable dtrir.ed from urban the'ory, such as
distance to the CBD, and from the amenity literature, such as a community's
crime rate, arts, and recreational opportunities. A particular focus of our study
is analysis of the impact of variations in public school outcomes on real
constant-quality house prices. This focus results from the importance of school
quality to a household's locational choice (Gravts and Linneman, 79791 and
from the importance of public schools in models of lcxal public taxes and
expenditures. We find that a measureof student achievement is very important
in explaining spatial variations in real constant-quality house prices.

... Donald R. Haurin, Ph.D., and David Brasington

... Department of Economics, Ohio State University, 154 N. Oval Mall, Columbus,
oH 43210

... October, 1996

... (614) 292-U48

... (614) 292-3906
.... haurin.2@osu.edu and brasington.l@osu.edu

School Qualitv and Housing Values
1 of 1. Researcher's project #54

Center for Real Estate Education and Research, The Ohio State University
(1775 College Road, Columbus, OH 43210)
Ohio Real Estate Commission

.. It has long been asserted that schools exert an important influence on where
families want to live and, therefore, on house prices. Quality schools will
presumably draw higher income homeowners j.nto the district in question, and
the subsequent increase in housing demand will drive up area home values.
Low quality schools could be expected to have the opposite effect on valuation,
Establishing this linkage empirically is important for several reasons. This
study examines the relationship between schoolquality and property values for
95 school districts in northeast Ohio. The data set covers every type of school
district from urban inner city to rural farm and from extremely wealthy
suburban districts to industrial areas. The analysis adjusts for the possibility
that wealthier communities with higher property values may be able to "afford"
higher quality schools and also adjusts for the effect of socioeconomic factors
on both school quality and property values. The results are strongly supportive
of the view that school quality, independent of socioeconomic factors, exerts a

powerful positive effect on district home prices.
.. Michael T. Bond, Ph.D. and Michael J. Seiler
.. Department of Finance, Cleveland State University, Euclid Avenue at E. 24th

Street, Cleveland, OH ,14115

.. May, 1996

.. (2^16) 687-3728

HOUSING - Student

... The Student Housing lndustry

... 1 of 2 in this issue. (See other project listed wtlcr lnternationl.l lnoestnrcnt)

. Greenwich Realty Advisors, Inc

konlitrued)

Fordham CBA; NSF Pending
Varies

To understand how the changing headquarter clustering of the 6,000 plus
t'xchange listed firms and the financial performancc of these firms and the
resulting impact upon real estate markets.

.... The location and changes of headquarters are plotted by standard industrial
classification at the zip code lel,el over a 10-year period. The lag and lead of
firms entering and leavhg major office areas are functionally related through
bivariate autoregressive or cointegration techniques to the observed changes in
the real estate market.

.... Leon Shilton

.... Fordham GBA,5th Floor, 113 W.60th Street, New York, NY 10023

.... Periodic reports; April, 1998

.... (2r2) 636-6220

.... (2t21 765-5573

.... shilton@fordham.edu

OFFICE MARKETS - Occu pa ncv/Vacancv

... Occupancy and Rents in Dozufitozun Chicago

... I of 
.l

University of Illinois at Chicago, Center for Urban Real Estate
BOMA /Chicago
$40,000/year

Vacancy rates and rents rcported every six months

. Survey

. John McDonald

. Department of Finance (MK168), University of Illinois Chicago, 601 S. Morgan,
Chicago, lL 60607

. Ongoing

. (312) 473-2352

. John.F.Mcdonald@uic.edu

Omaha Area Olfice Vacancy Market Suruey
1 of 2 in this issue. (Sec otlrcr project listed under Sholt1ring Centers)

The Lund Company
Internal
Unspecified

.. To survey each multi-tenant office property in excess of 20,000 square feet to
determine rentable area, current vacancies itemized by suite and floor, and
current rents.

..... 100% telephone canvassing of landlords and agents

..... Thomas D. Peschio, CRE

..... 120 Regency Parkway, #116, Omaha, NE 68114

..... Semi-Annual, each January and July

..... (402) 393-8811

..... (402\ 393-2402

Cliettt or funding souru
Antount of funding: .......

Brief dascri1ttion of
rtsearch obj tc t it'e : ..........

Bricf drscri/ion of
rcsearch nrthodolttgy

Contact's nanrc : ...............
Address: ...........................
Projectetl comple t ion date.

T elephone : ....... -............... -

Fax: ..................................
E-mail : .............................

Title
Project No
Nante of your organization
and departnrcnt:
Client or fuding source :.-..
Amount of ftnding: ............
Brief description of
research ob jtctiae: ...............
Brief dtscription of
research nrcthodology : ........
Contact's ene : ..................
Address: ...............

Projected contplet ion date
T elEhone : .............. -.... -....

E-mail : .............................

Title: ..................................
Projecl No.:........................
Name of your organization
and department:
Client or Jundhrg source: .--

Amount of funding
Brief dascription of
research objec tioe : .............

Brief description of
research methodolow : .. -.... -.

Contact's name:....-............-.
Address: ..... -.. --.....

Projected completion date: ..

Telephone: ............
Far; ......................
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Brief description ol
research methodology : .....
Contact's name : -........ -.....
Address: ...........................
Projected completion date
Telephone: ........................
Fcr; ..................................
E-mail: .............................

Title:........
Project No

Nanrc of rlour organizntian
and dEartntent:
CI ien t or.funding sou rce :...
Brief description of
rc#arch objec tille : ..............

Brief description of
research methodology

.. Primary data collection and statistical analysis.

.. Mark A. Vollmer, CRE, Senior Vice President

.. Jones Lang Wootton, 101 E.52nd Street, New York, NY 10022

.. Published Quarterly

.. (212) 836-9683

.. (272) 836-9699

.. Vollmer@jlwusa.com

TWR Office Outlook
2 of 3 in this issre- (See other projects listed under Industrial Real Estate and Real
Estate Valuation)

CB Commercial/Torto Wheaton Research
lnvestment banks/appraisers and lenders nationwide

ln-depth analysis of national office market, plus 54 Metropolitan statistical
areas nationwide, with vacancy, rents, supply/demand indicators, and
employment data.

Econometric forecasts based on 4.2 billion square feet ofoffice market data from
the CB Commercial database, including TW Rent Index, based on a separate
hedonic rent process to statistically adjust effective rents to be comparable
across 54 market areas.
Raymond Torto, CRE
200 High Street, Boston, MA 02110
Bi-annually (spring and fall)
(61n 912-52N
(617) 912-s240
raymond.torto@cbcommercial.com

Client or fturding source

Anrount of futding: .......

Brief description of
research obj ectiae : ..........

Brief destilttion of
research nrthodology

Contact's nane:,,.,,,.,,...,.,
Address: ...........................
Projected completion date
Telephone : ........................
F ax: ..................................

Title: ..................................
Project No.:........................
Name of your organization
and department:
CIient or funding source: ...

Brief description of
research obj ec titte : ..............

Brief description of
research methodology
Contact's nanrc: ........

Address: ....................
T elephone : .................
Far: ...........................
F.-mail : ......................

Projcct No
Name of vour organizntion
and department:
Client or funding source:...
Brief description oJ
resea rch obj ec t ioe : ..............

Brief description of
resenrch mel hodology: ..............

Contact's nanrc: ............

Address: ........................
Fax;,..............................

Various student housing operators
Confidential

Analysis of national economic and demographic trends; analysis of supply/
demand relationship in each market; identification of Iargest private providers
and their investment and operating philosophy.

Collection and analysis of nationwide data; interviews with each of the largest
student housing providers and review of their portfolios.
Howie Celbtuch, CRE
136 East 57th Street, Suite 1301, New York, NY 10022
Mid-1997
(212) 832-0001
(212) 832-1180

IMPACT STUDIE S/ANALYSES

The lmpact on Property Values of Proximity to Ooerhead Pouer Lines
1 of 2 in this issue. (See other project listed under Rtal Estate Anahlses)

College of Business, Penn State University
Public Utility

To measure the effects on residential property values of proximity to an
overhead electric pou,er Iine(s).

Event study, regression.
Kenneth Lusht
409 BAB, Penn State University, University Park, PA 16802
(814) 865-1190
(814) 865-6284
kml@psu.edu

Real Estate Impact Studies of Radio Toruers
l of 1

American Property Counselors
Sprint, Bell Atlantic Mobile, Inc.

Studies to determine if new cellular telephone towers will lower nearby home
values, affect value appreciation/depreciation rates, change ownership tenure
pattems, or discourage land development.

We find and study real estate transactions surrounding existing radio towers,
most of which are larger and more prominent than cell phone towers. Numerous
studies have already been made in five states.
Kenneth L. Golub, CRE
APC,80 Business Park Drive, Suite 105, Armonk, NY 10504
(914) 273-4W9

Contact's nanrc: ..,,...

Address: ...................
Projected completion
Telephone : ................
F ax: ..........................
E-mail: .....................

date

Title:..........
Project No.:

Nnme of your organization
and department:
Brief desoiption of
research obj ectiue : ..............

Brief description of
resetrch ntthodology

Contact's name

Address: ..........
Telephone: .......

-Fax: .................
E-nmil: ............

Iille: ..................................
Project No.:........................
Name of your organization
and department:

Untitleil
2 of3 in this issue. (See other projects listed under Industrial Real Estate and Shopping
Centers)

Price Waterhouse, LLP

Develop life cvcle model and benchmarks for high technology companies and
corporate real estate strategies.

Review public records, SEC, 10Q's, 10-K's - identify intemal and extemal
factors that influence corporate decisions.
Steven P. Laposa, James R. MacCrate, CRE, MAI
950 17th Street, Suite 2500, Denver, CO 80202
(303) 893-4753
(303) s3.1,3968
Steven_[-aposa@notes.pw.com and /or James_R._MacCrate@notes.pw.com

Spatial Patterns of Heailquarters
2 of 2 in this issue. (Sre ofhrr project listed wtder Market Analysis)

Fordham GBA Research Center

tonthued)

Titlt'; ................
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INDUSTRIAL REAL ESTATE

Untitlerl
1 of 3 in this issue. (See other projects listed under Office Markets-Corporate
Headquart ers and Shopping Cetters)

Price Waterhouse, LLP

Update and expand original "Profile of Goods Movement" article.

Identify differences in regional and local warehouse markets in U.S., and
identify global kends affecting intemational warehouse markets.
Steven P. Laposa, James R. MacCrate, CRE, MAI
950 l Tth Street, Suite 2500, Denver, CO 80202
(303) 893-4763
(303) s34-3968
Steven_Laposa@notes.pw.com and James_R._Mac{rate@notes.pw.com

TWR lnilustrial Outlook
1 of 3 in this issue. (See other projects listed under Olfice Markets and Real Estate
Valuation)

CB Commercial/Torto Wheaton Research
lnvestment appraisers and lenders nationwide

.. In-depthanalysisofnational industrialmarkets, including53metropolitanstatistical
areas n ith vacancv, rent, supply/demand hdicators and employment data.

.. Econometric forecastsbased on9.8 billion square feet of industrial data from the
CB Commercial database. Includes TW Rent Index, based on a hedonic rent
process to statistically adjust rents to be comparable across market areas. Covers
53 largest market areas.

.. Raymond Torto, CRE

..200 High Street, Boston, MA 02110

.. Bi-annually (spring and fall quarters)

.. (617) 912-5200

.. (61.7\ 9't2-5240

.. raymond.torto@cbcommercial.com

INFORMATION TECHNOLOCY, DEMOCRAPHY

Retail Locntion Market Analysis
1of1

Department of Ceographr,, Universitv of Florida
University of FIorida, various

Development of a seYen-step administrative procedure for geographic
information systems analysis of retail location and retail outlet expansion
planning.

Geographic information systems, spatialdiffusion, gravity and spatial interaction
modeling.

Title: ..................
Project No.: ........

Name of your organization
and deportntettl:
Brief description of
research objec I it t : ..............
Brief description of
research nrethodology : .......

Contact's name

Address: ..........

Telephone: .......

Fax: .................
E-nail: ............

Title:........
Project No

Nnnrc of qour orgnni:nliut
ntd departnwrt:
Client or fimding sourct: ...

Brief desliption of
research objectitte: ..............
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The lnpact of New Business Pructices on the Commercial Property Ma*et
2 of 3 in this issue. (See other projects listed under Leases and Urban Plannhrg)

Department of Land Management and Development, Faculty of Urban and
Regional Science, University of Reading, United Kingdom
Royal Institution of Chartered Surveyors
€85,000 (US $59,500) + costs and promotion

To understand how widespread changes in business organization and working
practices are, to assess how significant the changes are for commercial real
estate and to discuss implications for real estate appraisal and the operation of
the property market.

Critical literature review to establish main themes, quantitative analysis of IPD
lease contract data, telephone survey of majoremployers, series of focus troups
with property profession to ascertain current market practice and reaction.
Dr. Colin Lizieri
Land Management and Development, University of Reading, Reading, U.K.
RG6 6AW
December, 1997 (current phase)
44 (0) 118 931 6339
44 (0)118 931 8172
c.m.lizieri@rdg.ac.uk

OFFICE MARKETS - General

D oun tozonl Midt oun M anhatt sn Le asing Rep ort
3 of 3 in this issue. (See otlrer projacts listtd under Housing-Central {21)

.. Jones Lang Wootton, Corporate & Advisory Sen'ices

.. Internal

Office market trends, vacancy, absorption, rents, etc

konlitued)

NEW URBANISM/TRANS IT ORIENTED DEVELOPMENT

Quantifying the Demand for Transit Oiented Deztelopment (TOD)
2 of 2 in this issue. (See ollrer prcj!:ct lisltd under kases)
Wisconsin Department of Transportation
$57,753

..... Study the track record of previously developed TODs, and identify key design
features, perform pilot studies to quantify the demand for specific TOD
features, document and determine the most appropriate research methodology
to use and publish the results for others to use.

..... Fred Campbetl, CRE

..... 2735 Ridge Court, McFarland, WI 53558

..... Fall, 1998

..... (608) 838-9079

..... (608) 838-9498

..... campfred@itis.com
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Gotremment Sponsored Enterpises: Assistance to Lottt-lncome Hotne Buyers
1 of 2 in this issue. (See other project listed under Shopping Centers)

Craduate Program in Urban Planning, University of Kansas
U.S. Department of Housing and Urban Development
$32,000

Analysis of Fannie Mae and Freddie Mac loans to low-income home buyers to
determine w,hether assistance programs should be directed toward Iow-income
households or to areas that have been undersen ed by conventional lenders.
The analysis lvill examine employment and housing outcomes.

.. Tracts throughout the greater Kansas City metropolitan area will be analyzed
using GSE, HMDA, Census, and regional employment data to determhe the
extent to which homebuyers improve their locations.

.. Kirk McClure, Associate Professor, Graduate Program h Urban Planning

.. University of Kansas, 317 Marvin Hall, Lawrence KS 66045

.. September, 1998

.. (78s) 854-3888

.. (78s) 864-s301

.. mcclure@ukans.edu

Mortgage Choiee and Default Risk
2 of 2 in this issue. (See otlrer project listed under Brokerage-Genernl)

-. Department of Insurance and Real Estate, Penn State University

....... How would borroners with different default risks self-select between ARMs
and FRMs?

Theoretical
Abdullah Yavas, Ph.D.
College of Business,409 BAB, Penn State University, University Park, PA 15802
Project completed
(814) 86s-0392
(814) 865-6284
axyl@psu.edu

The Use of Real Estate Pice lndexes for Home Equity Conaersion
1of1

Yale University
Case Shiller Weiss, Inc., 1698 Mass Avenue, Cambridge, MA 02138

Studying ways to avoid losses to investors in home equity conversion form due
to moral hazard. Study reverse mortgages, shared appreciation mortgages,
housing partnerships, shared equity mortgages.

....... Build theoretical model and moral hazard

....... Professor Robert J. Shlller

....... Yale University

....... 1998

. .. (203) 432-3708

... (203) 432-61.67

....... shiller@econ.yale.edu

Contoct's name: ........................... Grant Ian Thrall, Ph.D.
Address: ....................................... 3121 Turlington Hall, University of Florida, Gainesville, FL 326'1,7

Projected completion date: -....-.... Results of proiect are published every other month in Ceo Info Systenrs
Magazine.
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European Office lnilex
1 of 3 in this issue. (See other projects listed under International-General and Offce
Markets)

.. Jones Lang Wootton, Corporate & Advisory Services

.. Internal

Estimates of change of rents and values of office properties in 15 European
markets.

.... Intemal databases

.... Mark A. Vollmer, CRE, Senior Vice President

.... Jones Lang Wootton, 101 E. 52nd Street, New York, NY 10022

.... Quarterly

.... (21.2) 836-9683

.... (272) 836-9699

.... Vollmer@jlwusa.com

.. Globalllntemational Real Estate

.. 1of 1

University ofDenver, Bums School ofReal Estate and Construction Management
DU/Reaume Foundation/NAR
Open

Real estate and general data on 100+ countries

Assembling of data. See http:/ /burns.dcb.du.edu
Mark Lee Levine, CRE
University of Denver, DCB Bums School, 2020 S. Race Street, Denver, CO 80208
Ongoing. Phase I - January, 1998
(303) 877-2142
(303\ 877-2977
mlevine@du.edu

....... Quarte y Inaestnent Report - The European Propefty Market

....... 2 of 3 in this issue. (Sr otht projrcts listed under lntertrational-Gental nnd Olfie
Markets)

Jones Lang Wootton, Corporate & Advisorv Sen,ices
lnternal

..... Economic trends affecting office markets throughout Europe

..... Intemal database

(co tirutd)
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Mark A. Vollmer, CRE, Senior Vice President

fones Lang Wootton, 101 E.52nd Street, New York, NY 10022

Quarterly
(272) 836-9683
(272) 836-e699
Vollmer@jlwusa.com

INTERNATIONAL - Investment

Real Estate Valuation in Global Markets
2 of 2 in this issue. (Srr otfter project listed under Housing-Student)

Creenwich Realty Advisors, Inc
Appraisal Institute
Confidential

Description and analysis of politicalstructure, property rights,lease/ownership
structure, \,aluation standards and techniques, and sources of data for 21

countries in North and South America, Europe, Asia, Africa, and Russia

45G page textbook contains country chapters written by local experts; coordinated
and reviewed each for consistency.
Howard Gelbtuch, CRE
136 E.57th Street, Suite 1301, New York, NY 10022
Fall,7997
(212) 832-0001
(212) 832-1180

The Size Elfect for International Real Estate lnaestments
1 of 3 in this issue. (See other projects listed under Ittternational-lnt tstnrcnt and Real

Estote Cvcles)

..... University of North Carolina - Wilmhgton, Department of Economics and
Finance

To determine whether small real estate firms out-perform large real estate firms
in the case of intemational real estate investments.

Risk and retum for real estate firms in over 20 countries will be calculated for
the past l0 years.
Professor Mitchell Conover
Department of Economics and Finance, University of North Carolina -
Wilmhgton, Wilmington, NC 28.t03
1998 / 1999
(970) 962-3468
(9i0) 962-3815
conoverm@uncwil.edu

ValuelGrouth Classifications and lntenrational Real Estate Returas
2 of 3 in this issue. (Se other projects listed under Intcnntional-Marktts and Real

Estatt Cycles)

University of North Carolina - Wilmington, Department of Economics and
Finance

(coltinued)
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David Rodda
55 Wheeler Street, Cambridge, MA 02138
December, 1998
(61,7) 349-2s27
(617) 349-2701
david-rodda@abtassoc.com

Conparatil)e Test of the Explanatory Pouel of Alternatiae Mortgage Picing
Models
1of 1

...... Oakland University, Department of Accounhng and Finance

. Empirical test of the effectiveness of different mortgage pricing models in
explainhg mortgage-backed security prices.

. Data have been collected over two different time intervals, 1984-88 and 1990-96
and tests run. The best performing model is being modified to incorporate
implied volatility from Eurodollar futures options into it.

. Austin Murphy, Professor of Finance

. Oakland University, 5BA, Rochester, MI ,183()9-,1493

.1998

. (248\ 370-2t25

. (248) 370-4275

. iamurphy@oakland.edu

Demand for Home Inproaenent Lending: 1989-20(N
2 of 2 in this issue. (See othcr project listed under Housirg - Multi-t'antily)
Researcher's project #l0A

Phillip E. Kidd Consulting
HSH Associates, Butler, NJ

$30,000

1). Estimates the potential growth in single-family home improvement
expenditures; 2). Translates that demand into potential demand for mortgages
financing for home improvements; 3). Ascertain how much of that potential is
actually being satisfied.

1). Estimate the growth in home improvement expenditures from 1989 to 2000;
2). Segregate these home improvement expenditures into those financed out of
a household's cash flow and those that involve borrowing money to finance; 3).

Develop a time series to indicate how much financial institutions are actually
financing those "borrowed money expenditures" with mortgages.
Phillip E. Kidd
16 Hidden Brook Drive, Stamford, CT 06907
April, 1998
(203) 322-2288
PEhKidd@AOL.com
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Brief description of
research methodology: ................. Base host communities' residential value and volume as compared to

neighboring like economic and demographic bas€ communities' values and
volume via analysis of documented sales data.

Contact's tamt ........................... Norman A. Gosline, CRE
Address: ....................................... P.O. Box 247, Gardiner, ME 04345-0247
P roj ect ed cont pl e t ion da t e : .......... lune, 7997
Telephone: ............ (207) 582-1,1,00

Fax: ...................... Qln 582-2755

Reuse Study for Alameda Napal Air Station (NAS Alameda)
3 of 3 in this issue. (See other projects listctl under Market Analtlsis Ltnd Military
Bases)

.. Economic & Planning Systems (EPS)

.. Alameda Reuse and Redevelopment Authority

.. $131,340

.. The objective of the project was to formulate an action-oriented business plan
for reuse of the Base that recommends an institutional framerryork, convevance
terms and conditions, and a disposition strategy that is responsive to market
conditions.

EPSconducted a market study that analyzed the supply and demand of various
land uses in the Alameda area and assessed the base's competitive position to
attract development. EPSdeveloped tirne series models thatestimated absorption
schedules, inlrastructure costs, and financial feasibility. The project also included
estimating total revenues and expenditures to the City of Alameda and
developing various financial strategies to maximize the benefit for the City.
Finally, EPS developed a business plan for operating the site and a process for
economic development conveyance.
Kay Miller, Executive Director
Naval Air Station,950 W. Mall Square, Building 1, Suite 100, Alameda, CA
94501
December, 1997
(s10) 864-3400
(s10) s21-3764

Actuaial Microsimulation Model for FHA, Mutual Mortgage lnsurance Fund
1of1

.......... Abt Associates Inc., Housing Fhance Market

.......... Subcontractto DRI/McCraw-Hill (Primecontractwith HUD, FHAComptroller)

.......... $600,000

Use loan-level data for FHA-insured single-family loans to link default and
insurance fund claims to property and borrower characteristics, including
credit history, at origination.

.. Econome'tric models for defaults, refinancinp;, terminations, claims. Parameter
estimates will be imbedded in a forecasting model developed by DRI.

Project No.:........................
Name of your organization
arul department:
Client or funding source; ...

Amount of ftotding: ...........

Brief description of
research objec t ioe : ....... -......

Brief desuilttion oJ
research mtthodologu

Contact's nnme:

Address:............

. To determine whether valve' real estate firms out-perform growth real estate
firms in the case of intemational real estate investments.

. Risk and retum for real estate firms in over 20 countries will be calculated for
the past 10 years.

. Professor Mitchell Conover

. Department of Economics and Finance, University of North Carolina -
Wilmington, Wilmington, NC 28403

. "t998 /"t999

. (910) 962-3468

. (910) 952-381s

. conoverm@uncwil.edu

... Eaolution of the Property Markets in the Pacific Rim Region

... 1of 1

. Universilv of Southem Califomia, Marshall School of Business

. U. S. Department of Education
- Minimal

It aims to link the characteristics of the property markets with social institutbns
existing h the societies in the Pacific Rim region, and attempts b identify the
direction of changes in the markets as well as of the underlying instituhons.

.... Field observations, hterviews, literature sun ey, quantitative analysis

.... Dr. Koichi Mera, Prolessor of Clinical, lntemational Business

.... Los Angeles, CA 90089-1421

....1999

.... (213) 743-2196

.... (213' 743-2476

.... mera@almaak.usc.edu

... First Year Implementation of Monitoring Itdicators of Urban Land and Real
Estate Refonn in Russian Cities

... 1of 1

.... The Urban Institute, Intemational Activities Center

.... The World Bank

.... $115,000

To provide discernible, comprehensive and standardized information on eight
cities relatinB to scope of the reform, and activity, institutional arrangements of
real estate and construction markets.

The Indicators have been specially designed to accommodate information
needs of several user groups including private participants in the real estate
markeU the Indicators will use data available without special field survevs but
requiring specially instructed staff to collect.
Mrs. Olga Kaganova, CRE, Ph.D.
The Urban lnstitute, 2100 M Street, NW, Washington , DC 20037
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Projected conryletion dalc: .......... December, 1998
TelEhone: ............ . . .. . .. .(202) 857-8765
Fax:............-.........- .. ... .. . . (202) 466.-3987

Etnail:.........................................okaganov@ui.urban.org

MILITARY BASES

Alameila Naaal Fleet lndustial Supply Center Daseloper Selection
2 of 3 in this issue. (Sec other projects listed under Market Analyses and Military
Bases)

.. Economic & Planning Systems (EPS)

.. City of Alameda, Califomia

.. $7s,000

. The objective of this proiect was to select a qualified developer to construct a
mixed-use project that included research and development facilities and other
commercial uses. The main concem of the City was to select a qualified
developer that would negotiate terms favorable to the City.

. EPS developed evaluation criteria in terms of ability to raise capital, the
inclusion ofdisadvantaged businesses, quality of site plans, strenBth ofbusiness
offer, retum to the City, scope and size of investment for the development, and
other issues. Using these criteria, EPS evaluated each proposal and highlighted
key differences between thedevelopers. Part ofthisprocess included comparing
the developers financial analysis to an in-house cash flow model prepared by
EPS.

. ]ohn Doll, Development Manager

. City of Alameda ,2263 Santa Clara Avenue, Alameda, CA 94501

. Pending, 1st Quarter 1998

. (510\ 747-4741

. (510\ 747-4792

Tille: ..................................
Project No.:........................
Name of your organization
and departnrcnt : ..............
Brief description of
research object iue: ............
Contact's name: ...............
Address: ...........................
Projected completion date.
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E ax: ..................................
E-nnil: .............................

Real Estate Markets In Israel
1of1

Universitv of Haita and UCI

First-ever large transactions-based analysis of Israel's real estate markets
Steven Plaut
GSM-UCI, lrvine, CA 92697
"t999

(774) 824-6657
(7141 8y-7476
splaut@uci.edu

INVESTMENT ANALYSES - Institutional Investment

Deoeloping a Repeated-Measures-Regression Based Version of the NCREIF
Index
1 of 2 in this issue. (See olier;rrojtct listtd irt this sanrc category)

. University of Cincinnati, College of Business, Finance Department

. Real Estate Research Institute (RERI) and National Council of Real Estate
Investment Fiduciaries (NCREIF)

. $15,000

.., To develop a nen' version of the NCREIF Total Retum Index based on the
repeated-measures regression methodology, usingonly theactually reappraised
property Valuations each quarter.

. The current official NCREIF Index is based on property value reports that are
often appraised values from prior quarters. The RMR methodology allows a

true quarterly index.
. David Geltner, Co-Author is Will Goetzmann of Yale University, School of
Management

. P.O. Box 21095, Universilv of Cincinnati, Cincinnati, OH 45221-0195

. April, 1998

. (513) s56-7071

. (s13) 556-48e1

. david.geltner@uc.edu

. Management of Risk in Commercial Real Estate Portfolios

.1of1

. Universitv of Auckland, Department of Property

. University of Auckland

. Undeterminable

. Characterization of the distributional qualities of individual property retums
and assessmentof their implications for institutional portfolio riskmanagement
in actiYe and passive strategic contexts.

(.otlti1ur'd)
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Title: ............................................ Army Mateial Testing Lab- Boston
Project No.:.................................. 1 of 1

Name of your organization

... Reuse value of small army base in an upscale urban setting compared toa small
industrial site in an upscale urban setting.

Usual appraisal and detailed environmental
W. Bohorfoush, MAI
11331 Montgomery Road, Beltsville, MD
November, 1997
(202) 761-4380
(307) 9374758
RETLAW@ACCESS. DIGEX.net

Base Closings: Real Estate Disastet or Non-Eoent?
1 of 1 in this issue. Researcher's prcject #97-77

Ncrrman A. Gosline, CRE, MAI, d /b / a Gosline r Company
Appraisal Institute as presented to Washington, D.C., Symposium as co-
presentation in "Extemal Influences on Real Estate Value"

Measure of impact of military base closure on neighboring residential real
estate va[ues.

(cotttitued)
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Brief description of
research mt:thodology :

Market Analysis and Forecasts
1 of 2 in this issue. (See other project listed under Olfice Markets-Corporate
Headquarters)

Fordham GBA Research Center
Ongoing since 1989: Homer Hoyt, RERI; Urban Land Institute
Varies

To understand the nature of propertv, economic base, and realestate investment
cycles in the top 60 metropolitan areas and the basis and data biases to the
resulting forecasts made for these markets.

... The economic base data, real estate inventory and market data, and real estate
investment dynamics are clustered across metropolitan areas. Forecasts are
clustered. The Maximum Entropy Aggregation of Expert Predictions approach
by Myung et al is used to discem the confidence of the forecasts, and the bias
in the data.
Leon Shilton
Fordham CBA,6th Floor, 113 W. 60th Street, New York, NY 10023
Periodic reports; April, 1998
(212) 63G6220
(2"\2) 765-s573
shilton@fordham.edu

Stapleton Airpolt Reuse Market Study (Green Deztelopment)
3 of 3 in this issue. (See other projects listed under Military Basts {21)

Economic & Planning Systems (EPS)

The Stapleton Development Corporation
.9150,000

The goal of the project was to measure the market feasibility of reusing a former
airport site to create a sustainable and environmentallv sensitive community.
Specifically, the Stapleton Der.elopment Corporation contracted EPS to lead a
team of consultants to gauge the market feasibility of the construction of
residential and film studio developments that promote a pedestrian friendly,
mixed-use communitv that is energy efficient and consen'es non-renewable
resources.

EPS developed a systematic definition of "green" development, and a realistic
assessment of the market acceptance of its constituent parts. This partly
involved profilingsix proiects that incorporate environmentally sor.rnd building
techniques. The project also involved studying economic and demographic
trends to measure the supply and demand for residential real estate. EPS also
assessed the geographic and real estate dynamic of the film industry and
Stapleton's comparative advantage of attracting a film studio.
Jim Chrisman, Vice President
1125 17th Street, Suite 2000, Denver, CO 80202
Pending, 1st Quarter 1998
(303) 2e5-7900
(303) 292-4796
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Detailed statistical investigation of individual commercial property returns;
review of prior literature; fitting of distribution model; analysis of implications
for investors who possess or lack forecasting skills.
Edward J. Schuck, Senior Lecturer
c/o Dept. of Property, University of Auckland, Private BAC 92019, Auckland,
New Zealand
September, 1998
(649) 373-7599 Ext. 8630
(649) 308-23'14
e.schuck@auckland.ac.nz

A Repeat-Sales Tratsactiotrs-Based Index of Commercial Propertv
2 of 2 in this issue. (Stc t;flit'r;rrojt'ct listed irr fliis sdrr(' fff.'.torv)

.. University of Cincinnati, CBA/Finance & Florida State University

.. Real Estate Research lnstitute (RERI) and Florida State University (COFRS)

.. $8,550 (RERI only)

To develop a transactions-based index of commercial propertv prices, based on
the repeat-sales regression methodology, applied to propertv in the state of
Florida, and compare results to the NCREIF Index.

. Transaction price data from Florida Department of Revenue includes all sales
prices for commercial property. Allows RSR index to be computed.

. David Geltner, Co-Author is Dean Gatzlaff of FSU, College of Business

. P.O. Box 210195, University of Cincinnati, Cincinnati, OH ,15221-0195

. April, 1998

. (s'\3\ 5s6-7071

. (513) 556-4891

. david.geltner@uc.edu

LAND USE

Assessing the Probability of Deaelopment
3 of 3 in this issre. (See other projects listed undt Housing-Elderly and Housirrg-
Multi-fanrilv)

Arizona State University, Department of Business Administration

Determine factors that can explain why certain land parcels undergo residential
development while other similar parcels do not.

.. Possible selectivity bias in land data suggests the use of a probit model to
connect for bias in stage-two hedonic models.

.. Karl L. Guntermann

.. P.O. Box 873706, Tempe, AZ 85287-3706

.. Spring, 1998

.. (602\ e65-7206

.. (602) e6s-862e

.. karl.guntermann@asu.edu
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LEASES

Lease Abstracts and Analysis
I of 2 in this issue. (See other Ttroject listd wrder Neu, Urbanisnt)

The Cascade Group
Appraisal lnstitute

Develop a course to teach the fundamentals of abstracting and analyzing
complex le'ases applying discounted cash flolv analysis and analvtical tools.

. Survey institutional investment and management firms to identify a 'best
practices" standards, conduct literature searches, and interview software
developers and other related groups.

. Fred J. Campbell, CRE

. 2735 Ridge Court, McFarland, WI 53558

. August, 1998

. (608) 838-e079

. (608) 838-9498

. campfred@itis.com

Monitoing Commercial Leases Code of Practice
1 of 3 in this issue. (See other ltrojects listed under Nr.u Business Practices aru) Urban
Planning)

University of Reading, United Kingdom, Departments of Land Management
and Development and Law
UK Govemment, Department of Environment Transport and the Regions
(DETR)
f56,110

To provide an analysis of the operation of the Commercial Leases Code of
Practice to inform a Bovemment review.

An analysis of trends in UK leasing structures during the 1990s and the impact
of the code on these trends; via a survey of landlords/tenants/solicitors/letting
agents/valuers and an analvsis of lease structure data from a variety ofsources.
Professor Neil Crosby
P.O. Box 219 White Knights, Reading, United Kingdom, RG6 5AW
Ju-ne, 1999

00 44 t78 931 8t77
00 44 r18 931 81.72

fn.crosby@reading.ac.uk

LEGAL ISSUES/LITIGATION

Limits to Control of Master Deoelopers Ooer Subdeuelopers in a Large-Scale
PUD
lofl

Real Estate Research Center, Graduate School of Business, Universitv of Florida

To determine whether a master developer can engage in monopolistic and
restraint of trade practices within an area as small as a large PUD. It must be

l.onlifiucd )
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determined whether a large PUD can be considered a separate geographic
market.

.. Analysis of effects on a subdeveloper; analysis of statements and actions
indicating intent by the master developer; and opinion survey of residents.

.. Halbert C. Smith, CRE

.. Department of Finance, Insurance and Real Estate, University of Florida,
P.O. Box 117168, Gainesville, FL 326]."1-7168

.. April, 1998

.. (352) 392-e?4e

.. (352) 3e2-0301

.. Hsmith@dale.cba.ufl .edu

MARKET ANALYSES - General

Untitled
2 of 2 in this issue. (See other project listed under Housing-Eldoly)

... Johns Hopkins University, Berman Real Estate Institute
,.. Manekin Company

Trend Watch is a report of the real estate growth trends in the Washington/
Baltimore Metropolitan area.

....Survey of 120 plus key decision makers in the region - respondents are
individually interviewed. Collected data is summarized for product tlpe and
sub area.

.... Michael Anikeeff

.... 201 N. Charles Street

.... March, 1998

.... (410) s16-0n2

.... (410) 659-8440

.... anikeef@ihuvms.hcf .jhu.edu

Economic Impacts ofResidential Construction in the ResearchTiangle Region
of North Carolina
1of 1

.. North Carolina State Universitv

.. Raleigh - Wake Co. (NC). Homebuilders Assoc

.. $.1,500

Calculate the economy-wide income, jobs, tax revenues, and public sector costs
of new residential construction.

Impact analysis using multipliers.
Dr. Michael L. Walden
Box 8109, North Carolina State University, Raleigh, NC 27695
February, 1998
(919) 515-4671
(e19) sls-l824
michael walden@ncsu.edu
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LEASES

Lease Abstracts and Analysis
I of 2 in this issue. (See other Ttroject listd wrder Neu, Urbanisnt)

The Cascade Group
Appraisal lnstitute

Develop a course to teach the fundamentals of abstracting and analyzing
complex le'ases applying discounted cash flolv analysis and analvtical tools.

. Survey institutional investment and management firms to identify a 'best
practices" standards, conduct literature searches, and interview software
developers and other related groups.

. Fred J. Campbell, CRE

. 2735 Ridge Court, McFarland, WI 53558

. August, 1998

. (608) 838-e079

. (608) 838-9498

. campfred@itis.com

Monitoing Commercial Leases Code of Practice
1 of 3 in this issue. (See other ltrojects listed under Nr.u Business Practices aru) Urban
Planning)

University of Reading, United Kingdom, Departments of Land Management
and Development and Law
UK Govemment, Department of Environment Transport and the Regions
(DETR)
f56,110

To provide an analysis of the operation of the Commercial Leases Code of
Practice to inform a Bovemment review.

An analysis of trends in UK leasing structures during the 1990s and the impact
of the code on these trends; via a survey of landlords/tenants/solicitors/letting
agents/valuers and an analvsis of lease structure data from a variety ofsources.
Professor Neil Crosby
P.O. Box 219 White Knights, Reading, United Kingdom, RG6 5AW
Ju-ne, 1999

00 44 t78 931 8t77
00 44 r18 931 81.72

fn.crosby@reading.ac.uk

LEGAL ISSUES/LITIGATION

Limits to Control of Master Deoelopers Ooer Subdeuelopers in a Large-Scale
PUD
lofl

Real Estate Research Center, Graduate School of Business, Universitv of Florida

To determine whether a master developer can engage in monopolistic and
restraint of trade practices within an area as small as a large PUD. It must be

l.onlifiucd )
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determined whether a large PUD can be considered a separate geographic
market.

.. Analysis of effects on a subdeveloper; analysis of statements and actions
indicating intent by the master developer; and opinion survey of residents.

.. Halbert C. Smith, CRE

.. Department of Finance, Insurance and Real Estate, University of Florida,
P.O. Box 117168, Gainesville, FL 326]."1-7168

.. April, 1998

.. (352) 392-e?4e

.. (352) 3e2-0301

.. Hsmith@dale.cba.ufl .edu

MARKET ANALYSES - General

Untitled
2 of 2 in this issue. (See other project listed under Housing-Eldoly)

... Johns Hopkins University, Berman Real Estate Institute
,.. Manekin Company

Trend Watch is a report of the real estate growth trends in the Washington/
Baltimore Metropolitan area.

....Survey of 120 plus key decision makers in the region - respondents are
individually interviewed. Collected data is summarized for product tlpe and
sub area.

.... Michael Anikeeff

.... 201 N. Charles Street

.... March, 1998

.... (410) s16-0n2

.... (410) 659-8440

.... anikeef@ihuvms.hcf .jhu.edu

Economic Impacts ofResidential Construction in the ResearchTiangle Region
of North Carolina
1of 1

.. North Carolina State Universitv

.. Raleigh - Wake Co. (NC). Homebuilders Assoc

.. $.1,500

Calculate the economy-wide income, jobs, tax revenues, and public sector costs
of new residential construction.

Impact analysis using multipliers.
Dr. Michael L. Walden
Box 8109, North Carolina State University, Raleigh, NC 27695
February, 1998
(919) 515-4671
(e19) sls-l824
michael walden@ncsu.edu
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Brief description of
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Market Analysis and Forecasts
1 of 2 in this issue. (See other project listed under Olfice Markets-Corporate
Headquarters)

Fordham GBA Research Center
Ongoing since 1989: Homer Hoyt, RERI; Urban Land Institute
Varies

To understand the nature of propertv, economic base, and realestate investment
cycles in the top 60 metropolitan areas and the basis and data biases to the
resulting forecasts made for these markets.

... The economic base data, real estate inventory and market data, and real estate
investment dynamics are clustered across metropolitan areas. Forecasts are
clustered. The Maximum Entropy Aggregation of Expert Predictions approach
by Myung et al is used to discem the confidence of the forecasts, and the bias
in the data.
Leon Shilton
Fordham CBA,6th Floor, 113 W. 60th Street, New York, NY 10023
Periodic reports; April, 1998
(212) 63G6220
(2"\2) 765-s573
shilton@fordham.edu

Stapleton Airpolt Reuse Market Study (Green Deztelopment)
3 of 3 in this issue. (See other projects listed under Military Basts {21)

Economic & Planning Systems (EPS)

The Stapleton Development Corporation
.9150,000

The goal of the project was to measure the market feasibility of reusing a former
airport site to create a sustainable and environmentallv sensitive community.
Specifically, the Stapleton Der.elopment Corporation contracted EPS to lead a
team of consultants to gauge the market feasibility of the construction of
residential and film studio developments that promote a pedestrian friendly,
mixed-use communitv that is energy efficient and consen'es non-renewable
resources.

EPS developed a systematic definition of "green" development, and a realistic
assessment of the market acceptance of its constituent parts. This partly
involved profilingsix proiects that incorporate environmentally sor.rnd building
techniques. The project also involved studying economic and demographic
trends to measure the supply and demand for residential real estate. EPS also
assessed the geographic and real estate dynamic of the film industry and
Stapleton's comparative advantage of attracting a film studio.
Jim Chrisman, Vice President
1125 17th Street, Suite 2000, Denver, CO 80202
Pending, 1st Quarter 1998
(303) 2e5-7900
(303) 292-4796

Brief description of
research mtthodology: ....

Contact's nanrc:

Addrtss:...........

Projected completion date
Telephone: ........................
Fax: ..................................
E-mail : .............................

Title: ..................................
Project No.: ........................
Narue of your organizatiorr
and departnrcnt:
Client or funding source: ...

Amount of fundirtg: ...........

Brief description of
research objectiut : ..............

BrieJ dtscriplion of
rcsearch ntethotlology

Title:........
Project No

Name of your organiution
and department:
Brief description of
research obj ectiue : ...............

Brief dtscription of
researth nrcthodology

Contac t's natne: ...............
Address: ...........................
Projected completion date
Telephone: ........................
F ax: ..................................
E-mail: .............................

Detailed statistical investigation of individual commercial property returns;
review of prior literature; fitting of distribution model; analysis of implications
for investors who possess or lack forecasting skills.
Edward J. Schuck, Senior Lecturer
c/o Dept. of Property, University of Auckland, Private BAC 92019, Auckland,
New Zealand
September, 1998
(649) 373-7599 Ext. 8630
(649) 308-23'14
e.schuck@auckland.ac.nz

A Repeat-Sales Tratsactiotrs-Based Index of Commercial Propertv
2 of 2 in this issue. (Stc t;flit'r;rrojt'ct listed irr fliis sdrr(' fff.'.torv)

.. University of Cincinnati, CBA/Finance & Florida State University

.. Real Estate Research lnstitute (RERI) and Florida State University (COFRS)

.. $8,550 (RERI only)

To develop a transactions-based index of commercial propertv prices, based on
the repeat-sales regression methodology, applied to propertv in the state of
Florida, and compare results to the NCREIF Index.

. Transaction price data from Florida Department of Revenue includes all sales
prices for commercial property. Allows RSR index to be computed.

. David Geltner, Co-Author is Dean Gatzlaff of FSU, College of Business

. P.O. Box 210195, University of Cincinnati, Cincinnati, OH ,15221-0195

. April, 1998

. (s'\3\ 5s6-7071

. (513) 556-4891

. david.geltner@uc.edu

LAND USE

Assessing the Probability of Deaelopment
3 of 3 in this issre. (See other projects listed undt Housing-Elderly and Housirrg-
Multi-fanrilv)

Arizona State University, Department of Business Administration

Determine factors that can explain why certain land parcels undergo residential
development while other similar parcels do not.

.. Possible selectivity bias in land data suggests the use of a probit model to
connect for bias in stage-two hedonic models.

.. Karl L. Guntermann

.. P.O. Box 873706, Tempe, AZ 85287-3706

.. Spring, 1998

.. (602\ e65-7206

.. (602) e6s-862e

.. karl.guntermann@asu.edu
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Projected conryletion dalc: .......... December, 1998
TelEhone: ............ . . .. . .. .(202) 857-8765
Fax:............-.........- .. ... .. . . (202) 466.-3987

Etnail:.........................................okaganov@ui.urban.org

MILITARY BASES

Alameila Naaal Fleet lndustial Supply Center Daseloper Selection
2 of 3 in this issue. (Sec other projects listed under Market Analyses and Military
Bases)

.. Economic & Planning Systems (EPS)

.. City of Alameda, Califomia

.. $7s,000

. The objective of this proiect was to select a qualified developer to construct a
mixed-use project that included research and development facilities and other
commercial uses. The main concem of the City was to select a qualified
developer that would negotiate terms favorable to the City.

. EPS developed evaluation criteria in terms of ability to raise capital, the
inclusion ofdisadvantaged businesses, quality of site plans, strenBth ofbusiness
offer, retum to the City, scope and size of investment for the development, and
other issues. Using these criteria, EPS evaluated each proposal and highlighted
key differences between thedevelopers. Part ofthisprocess included comparing
the developers financial analysis to an in-house cash flow model prepared by
EPS.

. ]ohn Doll, Development Manager

. City of Alameda ,2263 Santa Clara Avenue, Alameda, CA 94501

. Pending, 1st Quarter 1998

. (510\ 747-4741

. (510\ 747-4792
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Real Estate Markets In Israel
1of1

Universitv of Haita and UCI

First-ever large transactions-based analysis of Israel's real estate markets
Steven Plaut
GSM-UCI, lrvine, CA 92697
"t999

(774) 824-6657
(7141 8y-7476
splaut@uci.edu

INVESTMENT ANALYSES - Institutional Investment

Deoeloping a Repeated-Measures-Regression Based Version of the NCREIF
Index
1 of 2 in this issue. (See olier;rrojtct listtd irt this sanrc category)

. University of Cincinnati, College of Business, Finance Department

. Real Estate Research Institute (RERI) and National Council of Real Estate
Investment Fiduciaries (NCREIF)

. $15,000

.., To develop a nen' version of the NCREIF Total Retum Index based on the
repeated-measures regression methodology, usingonly theactually reappraised
property Valuations each quarter.

. The current official NCREIF Index is based on property value reports that are
often appraised values from prior quarters. The RMR methodology allows a

true quarterly index.
. David Geltner, Co-Author is Will Goetzmann of Yale University, School of
Management

. P.O. Box 21095, Universilv of Cincinnati, Cincinnati, OH 45221-0195

. April, 1998

. (513) s56-7071

. (s13) 556-48e1

. david.geltner@uc.edu

. Management of Risk in Commercial Real Estate Portfolios

.1of1

. Universitv of Auckland, Department of Property

. University of Auckland

. Undeterminable

. Characterization of the distributional qualities of individual property retums
and assessmentof their implications for institutional portfolio riskmanagement
in actiYe and passive strategic contexts.

(.otlti1ur'd)
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Name of your organization

... Reuse value of small army base in an upscale urban setting compared toa small
industrial site in an upscale urban setting.

Usual appraisal and detailed environmental
W. Bohorfoush, MAI
11331 Montgomery Road, Beltsville, MD
November, 1997
(202) 761-4380
(307) 9374758
RETLAW@ACCESS. DIGEX.net

Base Closings: Real Estate Disastet or Non-Eoent?
1 of 1 in this issue. Researcher's prcject #97-77

Ncrrman A. Gosline, CRE, MAI, d /b / a Gosline r Company
Appraisal Institute as presented to Washington, D.C., Symposium as co-
presentation in "Extemal Influences on Real Estate Value"

Measure of impact of military base closure on neighboring residential real
estate va[ues.

(cotttitued)
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Brief description of
research methodology: ................. Base host communities' residential value and volume as compared to

neighboring like economic and demographic bas€ communities' values and
volume via analysis of documented sales data.

Contact's tamt ........................... Norman A. Gosline, CRE
Address: ....................................... P.O. Box 247, Gardiner, ME 04345-0247
P roj ect ed cont pl e t ion da t e : .......... lune, 7997
Telephone: ............ (207) 582-1,1,00

Fax: ...................... Qln 582-2755

Reuse Study for Alameda Napal Air Station (NAS Alameda)
3 of 3 in this issue. (See other projects listctl under Market Analtlsis Ltnd Military
Bases)

.. Economic & Planning Systems (EPS)

.. Alameda Reuse and Redevelopment Authority

.. $131,340

.. The objective of the project was to formulate an action-oriented business plan
for reuse of the Base that recommends an institutional framerryork, convevance
terms and conditions, and a disposition strategy that is responsive to market
conditions.

EPSconducted a market study that analyzed the supply and demand of various
land uses in the Alameda area and assessed the base's competitive position to
attract development. EPSdeveloped tirne series models thatestimated absorption
schedules, inlrastructure costs, and financial feasibility. The project also included
estimating total revenues and expenditures to the City of Alameda and
developing various financial strategies to maximize the benefit for the City.
Finally, EPS developed a business plan for operating the site and a process for
economic development conveyance.
Kay Miller, Executive Director
Naval Air Station,950 W. Mall Square, Building 1, Suite 100, Alameda, CA
94501
December, 1997
(s10) 864-3400
(s10) s21-3764

Actuaial Microsimulation Model for FHA, Mutual Mortgage lnsurance Fund
1of1

.......... Abt Associates Inc., Housing Fhance Market

.......... Subcontractto DRI/McCraw-Hill (Primecontractwith HUD, FHAComptroller)

.......... $600,000

Use loan-level data for FHA-insured single-family loans to link default and
insurance fund claims to property and borrower characteristics, including
credit history, at origination.

.. Econome'tric models for defaults, refinancinp;, terminations, claims. Parameter
estimates will be imbedded in a forecasting model developed by DRI.

Project No.:........................
Name of your organization
arul department:
Client or funding source; ...

Amount of ftotding: ...........

Brief description of
research objec t ioe : ....... -......

Brief desuilttion oJ
research mtthodologu

Contact's nnme:

Address:............

. To determine whether valve' real estate firms out-perform growth real estate
firms in the case of intemational real estate investments.

. Risk and retum for real estate firms in over 20 countries will be calculated for
the past 10 years.

. Professor Mitchell Conover

. Department of Economics and Finance, University of North Carolina -
Wilmington, Wilmington, NC 28403

. "t998 /"t999

. (910) 962-3468

. (910) 952-381s

. conoverm@uncwil.edu

... Eaolution of the Property Markets in the Pacific Rim Region

... 1of 1

. Universilv of Southem Califomia, Marshall School of Business

. U. S. Department of Education
- Minimal

It aims to link the characteristics of the property markets with social institutbns
existing h the societies in the Pacific Rim region, and attempts b identify the
direction of changes in the markets as well as of the underlying instituhons.

.... Field observations, hterviews, literature sun ey, quantitative analysis

.... Dr. Koichi Mera, Prolessor of Clinical, lntemational Business

.... Los Angeles, CA 90089-1421

....1999

.... (213) 743-2196

.... (213' 743-2476

.... mera@almaak.usc.edu

... First Year Implementation of Monitoring Itdicators of Urban Land and Real
Estate Refonn in Russian Cities

... 1of 1

.... The Urban Institute, Intemational Activities Center

.... The World Bank

.... $115,000

To provide discernible, comprehensive and standardized information on eight
cities relatinB to scope of the reform, and activity, institutional arrangements of
real estate and construction markets.

The Indicators have been specially designed to accommodate information
needs of several user groups including private participants in the real estate
markeU the Indicators will use data available without special field survevs but
requiring specially instructed staff to collect.
Mrs. Olga Kaganova, CRE, Ph.D.
The Urban lnstitute, 2100 M Street, NW, Washington , DC 20037
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Titlt:........
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Brief description of
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Contact's tqnt
Address: ..........

Titlc:........
Project Nct

Nanrc of your organi:ation
and department:

Mark A. Vollmer, CRE, Senior Vice President

fones Lang Wootton, 101 E.52nd Street, New York, NY 10022

Quarterly
(272) 836-9683
(272) 836-e699
Vollmer@jlwusa.com

INTERNATIONAL - Investment

Real Estate Valuation in Global Markets
2 of 2 in this issue. (Srr otfter project listed under Housing-Student)

Creenwich Realty Advisors, Inc
Appraisal Institute
Confidential

Description and analysis of politicalstructure, property rights,lease/ownership
structure, \,aluation standards and techniques, and sources of data for 21

countries in North and South America, Europe, Asia, Africa, and Russia

45G page textbook contains country chapters written by local experts; coordinated
and reviewed each for consistency.
Howard Gelbtuch, CRE
136 E.57th Street, Suite 1301, New York, NY 10022
Fall,7997
(212) 832-0001
(212) 832-1180

The Size Elfect for International Real Estate lnaestments
1 of 3 in this issue. (See other projects listed under Ittternational-lnt tstnrcnt and Real

Estote Cvcles)

..... University of North Carolina - Wilmhgton, Department of Economics and
Finance

To determine whether small real estate firms out-perform large real estate firms
in the case of intemational real estate investments.

Risk and retum for real estate firms in over 20 countries will be calculated for
the past l0 years.
Professor Mitchell Conover
Department of Economics and Finance, University of North Carolina -
Wilmhgton, Wilmington, NC 28.t03
1998 / 1999
(970) 962-3468
(9i0) 962-3815
conoverm@uncwil.edu

ValuelGrouth Classifications and lntenrational Real Estate Returas
2 of 3 in this issue. (Se other projects listed under Intcnntional-Marktts and Real

Estatt Cycles)

University of North Carolina - Wilmington, Department of Economics and
Finance

(coltinued)

Contact's name:

Address: ...........

Projected completion date:

Telephone

Fax:...
E-mail

Titlt

Project No.: .........................
Name of vour organizntiott
and department:
Brief description of
research objectitte: ...............

Brief description of
research methodology

Contact's namt ...............
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David Rodda
55 Wheeler Street, Cambridge, MA 02138
December, 1998
(61,7) 349-2s27
(617) 349-2701
david-rodda@abtassoc.com

Conparatil)e Test of the Explanatory Pouel of Alternatiae Mortgage Picing
Models
1of 1

...... Oakland University, Department of Accounhng and Finance

. Empirical test of the effectiveness of different mortgage pricing models in
explainhg mortgage-backed security prices.

. Data have been collected over two different time intervals, 1984-88 and 1990-96
and tests run. The best performing model is being modified to incorporate
implied volatility from Eurodollar futures options into it.

. Austin Murphy, Professor of Finance

. Oakland University, 5BA, Rochester, MI ,183()9-,1493

.1998

. (248\ 370-2t25

. (248) 370-4275

. iamurphy@oakland.edu

Demand for Home Inproaenent Lending: 1989-20(N
2 of 2 in this issue. (See othcr project listed under Housirg - Multi-t'antily)
Researcher's project #l0A

Phillip E. Kidd Consulting
HSH Associates, Butler, NJ

$30,000

1). Estimates the potential growth in single-family home improvement
expenditures; 2). Translates that demand into potential demand for mortgages
financing for home improvements; 3). Ascertain how much of that potential is
actually being satisfied.

1). Estimate the growth in home improvement expenditures from 1989 to 2000;
2). Segregate these home improvement expenditures into those financed out of
a household's cash flow and those that involve borrowing money to finance; 3).

Develop a time series to indicate how much financial institutions are actually
financing those "borrowed money expenditures" with mortgages.
Phillip E. Kidd
16 Hidden Brook Drive, Stamford, CT 06907
April, 1998
(203) 322-2288
PEhKidd@AOL.com
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Gotremment Sponsored Enterpises: Assistance to Lottt-lncome Hotne Buyers
1 of 2 in this issue. (See other project listed under Shopping Centers)

Craduate Program in Urban Planning, University of Kansas
U.S. Department of Housing and Urban Development
$32,000

Analysis of Fannie Mae and Freddie Mac loans to low-income home buyers to
determine w,hether assistance programs should be directed toward Iow-income
households or to areas that have been undersen ed by conventional lenders.
The analysis lvill examine employment and housing outcomes.

.. Tracts throughout the greater Kansas City metropolitan area will be analyzed
using GSE, HMDA, Census, and regional employment data to determhe the
extent to which homebuyers improve their locations.

.. Kirk McClure, Associate Professor, Graduate Program h Urban Planning

.. University of Kansas, 317 Marvin Hall, Lawrence KS 66045

.. September, 1998

.. (78s) 854-3888

.. (78s) 864-s301

.. mcclure@ukans.edu

Mortgage Choiee and Default Risk
2 of 2 in this issue. (See otlrer project listed under Brokerage-Genernl)

-. Department of Insurance and Real Estate, Penn State University

....... How would borroners with different default risks self-select between ARMs
and FRMs?

Theoretical
Abdullah Yavas, Ph.D.
College of Business,409 BAB, Penn State University, University Park, PA 15802
Project completed
(814) 86s-0392
(814) 865-6284
axyl@psu.edu

The Use of Real Estate Pice lndexes for Home Equity Conaersion
1of1

Yale University
Case Shiller Weiss, Inc., 1698 Mass Avenue, Cambridge, MA 02138

Studying ways to avoid losses to investors in home equity conversion form due
to moral hazard. Study reverse mortgages, shared appreciation mortgages,
housing partnerships, shared equity mortgages.

....... Build theoretical model and moral hazard

....... Professor Robert J. Shlller

....... Yale University

....... 1998

. .. (203) 432-3708

... (203) 432-61.67

....... shiller@econ.yale.edu

Contoct's name: ........................... Grant Ian Thrall, Ph.D.
Address: ....................................... 3121 Turlington Hall, University of Florida, Gainesville, FL 326'1,7

Projected completion date: -....-.... Results of proiect are published every other month in Ceo Info Systenrs
Magazine.

INTERNATIONAL - General
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European Office lnilex
1 of 3 in this issue. (See other projects listed under International-General and Offce
Markets)

.. Jones Lang Wootton, Corporate & Advisory Services

.. Internal

Estimates of change of rents and values of office properties in 15 European
markets.

.... Intemal databases

.... Mark A. Vollmer, CRE, Senior Vice President

.... Jones Lang Wootton, 101 E. 52nd Street, New York, NY 10022

.... Quarterly

.... (21.2) 836-9683

.... (272) 836-9699

.... Vollmer@jlwusa.com

.. Globalllntemational Real Estate

.. 1of 1

University ofDenver, Bums School ofReal Estate and Construction Management
DU/Reaume Foundation/NAR
Open

Real estate and general data on 100+ countries

Assembling of data. See http:/ /burns.dcb.du.edu
Mark Lee Levine, CRE
University of Denver, DCB Bums School, 2020 S. Race Street, Denver, CO 80208
Ongoing. Phase I - January, 1998
(303) 877-2142
(303\ 877-2977
mlevine@du.edu

....... Quarte y Inaestnent Report - The European Propefty Market

....... 2 of 3 in this issue. (Sr otht projrcts listed under lntertrational-Gental nnd Olfie
Markets)

Jones Lang Wootton, Corporate & Advisorv Sen,ices
lnternal

..... Economic trends affecting office markets throughout Europe

..... Intemal database

(co tirutd)

28 Rrlr Esrere Issurs Resrlncn DrcEST, 1998 lnformatiotr Techuology, Dentography - lntetnol ional ( Cetrcral ) 17



INDUSTRIAL REAL ESTATE

Untitlerl
1 of 3 in this issue. (See other projects listed under Office Markets-Corporate
Headquart ers and Shopping Cetters)

Price Waterhouse, LLP

Update and expand original "Profile of Goods Movement" article.

Identify differences in regional and local warehouse markets in U.S., and
identify global kends affecting intemational warehouse markets.
Steven P. Laposa, James R. MacCrate, CRE, MAI
950 l Tth Street, Suite 2500, Denver, CO 80202
(303) 893-4763
(303) s34-3968
Steven_Laposa@notes.pw.com and James_R._Mac{rate@notes.pw.com

TWR lnilustrial Outlook
1 of 3 in this issue. (See other projects listed under Olfice Markets and Real Estate
Valuation)

CB Commercial/Torto Wheaton Research
lnvestment appraisers and lenders nationwide

.. In-depthanalysisofnational industrialmarkets, including53metropolitanstatistical
areas n ith vacancv, rent, supply/demand hdicators and employment data.

.. Econometric forecastsbased on9.8 billion square feet of industrial data from the
CB Commercial database. Includes TW Rent Index, based on a hedonic rent
process to statistically adjust rents to be comparable across market areas. Covers
53 largest market areas.

.. Raymond Torto, CRE

..200 High Street, Boston, MA 02110

.. Bi-annually (spring and fall quarters)

.. (617) 912-5200

.. (61.7\ 9't2-5240

.. raymond.torto@cbcommercial.com

INFORMATION TECHNOLOCY, DEMOCRAPHY

Retail Locntion Market Analysis
1of1

Department of Ceographr,, Universitv of Florida
University of FIorida, various

Development of a seYen-step administrative procedure for geographic
information systems analysis of retail location and retail outlet expansion
planning.

Geographic information systems, spatialdiffusion, gravity and spatial interaction
modeling.
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The lnpact of New Business Pructices on the Commercial Property Ma*et
2 of 3 in this issue. (See other projects listed under Leases and Urban Plannhrg)

Department of Land Management and Development, Faculty of Urban and
Regional Science, University of Reading, United Kingdom
Royal Institution of Chartered Surveyors
€85,000 (US $59,500) + costs and promotion

To understand how widespread changes in business organization and working
practices are, to assess how significant the changes are for commercial real
estate and to discuss implications for real estate appraisal and the operation of
the property market.

Critical literature review to establish main themes, quantitative analysis of IPD
lease contract data, telephone survey of majoremployers, series of focus troups
with property profession to ascertain current market practice and reaction.
Dr. Colin Lizieri
Land Management and Development, University of Reading, Reading, U.K.
RG6 6AW
December, 1997 (current phase)
44 (0) 118 931 6339
44 (0)118 931 8172
c.m.lizieri@rdg.ac.uk

OFFICE MARKETS - General

D oun tozonl Midt oun M anhatt sn Le asing Rep ort
3 of 3 in this issue. (See otlrer projacts listtd under Housing-Central {21)

.. Jones Lang Wootton, Corporate & Advisory Sen'ices

.. Internal

Office market trends, vacancy, absorption, rents, etc

konlitued)

NEW URBANISM/TRANS IT ORIENTED DEVELOPMENT

Quantifying the Demand for Transit Oiented Deztelopment (TOD)
2 of 2 in this issue. (See ollrer prcj!:ct lisltd under kases)
Wisconsin Department of Transportation
$57,753

..... Study the track record of previously developed TODs, and identify key design
features, perform pilot studies to quantify the demand for specific TOD
features, document and determine the most appropriate research methodology
to use and publish the results for others to use.

..... Fred Campbetl, CRE

..... 2735 Ridge Court, McFarland, WI 53558

..... Fall, 1998

..... (608) 838-9079

..... (608) 838-9498

..... campfred@itis.com
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Brief description ol
research methodology : .....
Contact's name : -........ -.....
Address: ...........................
Projected completion date
Telephone: ........................
Fcr; ..................................
E-mail: .............................

Title:........
Project No

Nanrc of rlour organizntian
and dEartntent:
CI ien t or.funding sou rce :...
Brief description of
rc#arch objec tille : ..............

Brief description of
research methodology

.. Primary data collection and statistical analysis.

.. Mark A. Vollmer, CRE, Senior Vice President

.. Jones Lang Wootton, 101 E.52nd Street, New York, NY 10022

.. Published Quarterly

.. (212) 836-9683

.. (272) 836-9699

.. Vollmer@jlwusa.com

TWR Office Outlook
2 of 3 in this issre- (See other projects listed under Industrial Real Estate and Real
Estate Valuation)

CB Commercial/Torto Wheaton Research
lnvestment banks/appraisers and lenders nationwide

ln-depth analysis of national office market, plus 54 Metropolitan statistical
areas nationwide, with vacancy, rents, supply/demand indicators, and
employment data.

Econometric forecasts based on 4.2 billion square feet ofoffice market data from
the CB Commercial database, including TW Rent Index, based on a separate
hedonic rent process to statistically adjust effective rents to be comparable
across 54 market areas.
Raymond Torto, CRE
200 High Street, Boston, MA 02110
Bi-annually (spring and fall)
(61n 912-52N
(617) 912-s240
raymond.torto@cbcommercial.com
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Various student housing operators
Confidential

Analysis of national economic and demographic trends; analysis of supply/
demand relationship in each market; identification of Iargest private providers
and their investment and operating philosophy.

Collection and analysis of nationwide data; interviews with each of the largest
student housing providers and review of their portfolios.
Howie Celbtuch, CRE
136 East 57th Street, Suite 1301, New York, NY 10022
Mid-1997
(212) 832-0001
(212) 832-1180

IMPACT STUDIE S/ANALYSES

The lmpact on Property Values of Proximity to Ooerhead Pouer Lines
1 of 2 in this issue. (See other project listed under Rtal Estate Anahlses)

College of Business, Penn State University
Public Utility

To measure the effects on residential property values of proximity to an
overhead electric pou,er Iine(s).

Event study, regression.
Kenneth Lusht
409 BAB, Penn State University, University Park, PA 16802
(814) 865-1190
(814) 865-6284
kml@psu.edu

Real Estate Impact Studies of Radio Toruers
l of 1

American Property Counselors
Sprint, Bell Atlantic Mobile, Inc.

Studies to determine if new cellular telephone towers will lower nearby home
values, affect value appreciation/depreciation rates, change ownership tenure
pattems, or discourage land development.

We find and study real estate transactions surrounding existing radio towers,
most of which are larger and more prominent than cell phone towers. Numerous
studies have already been made in five states.
Kenneth L. Golub, CRE
APC,80 Business Park Drive, Suite 105, Armonk, NY 10504
(914) 273-4W9
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Projected completion
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Untitleil
2 of3 in this issue. (See other projects listed under Industrial Real Estate and Shopping
Centers)

Price Waterhouse, LLP

Develop life cvcle model and benchmarks for high technology companies and
corporate real estate strategies.

Review public records, SEC, 10Q's, 10-K's - identify intemal and extemal
factors that influence corporate decisions.
Steven P. Laposa, James R. MacCrate, CRE, MAI
950 17th Street, Suite 2500, Denver, CO 80202
(303) 893-4753
(303) s3.1,3968
Steven_[-aposa@notes.pw.com and /or James_R._MacCrate@notes.pw.com

Spatial Patterns of Heailquarters
2 of 2 in this issue. (Sre ofhrr project listed wtder Market Analysis)

Fordham GBA Research Center

tonthued)

Titlt'; ................
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Projected conrpletion date: .

T elephone : .......... -.

Title: ..................................
Project N o.: ........................
Name of your organizttion
and department:

results suggest that capitalization of school quality differences occurs on a per
lot basis rather than per square foot of land. Also important to the explanation
of variations in house prices are variable dtrir.ed from urban the'ory, such as
distance to the CBD, and from the amenity literature, such as a community's
crime rate, arts, and recreational opportunities. A particular focus of our study
is analysis of the impact of variations in public school outcomes on real
constant-quality house prices. This focus results from the importance of school
quality to a household's locational choice (Gravts and Linneman, 79791 and
from the importance of public schools in models of lcxal public taxes and
expenditures. We find that a measureof student achievement is very important
in explaining spatial variations in real constant-quality house prices.

... Donald R. Haurin, Ph.D., and David Brasington

... Department of Economics, Ohio State University, 154 N. Oval Mall, Columbus,
oH 43210

... October, 1996

... (614) 292-U48

... (614) 292-3906
.... haurin.2@osu.edu and brasington.l@osu.edu

School Qualitv and Housing Values
1 of 1. Researcher's project #54

Center for Real Estate Education and Research, The Ohio State University
(1775 College Road, Columbus, OH 43210)
Ohio Real Estate Commission

.. It has long been asserted that schools exert an important influence on where
families want to live and, therefore, on house prices. Quality schools will
presumably draw higher income homeowners j.nto the district in question, and
the subsequent increase in housing demand will drive up area home values.
Low quality schools could be expected to have the opposite effect on valuation,
Establishing this linkage empirically is important for several reasons. This
study examines the relationship between schoolquality and property values for
95 school districts in northeast Ohio. The data set covers every type of school
district from urban inner city to rural farm and from extremely wealthy
suburban districts to industrial areas. The analysis adjusts for the possibility
that wealthier communities with higher property values may be able to "afford"
higher quality schools and also adjusts for the effect of socioeconomic factors
on both school quality and property values. The results are strongly supportive
of the view that school quality, independent of socioeconomic factors, exerts a

powerful positive effect on district home prices.
.. Michael T. Bond, Ph.D. and Michael J. Seiler
.. Department of Finance, Cleveland State University, Euclid Avenue at E. 24th

Street, Cleveland, OH ,14115

.. May, 1996

.. (2^16) 687-3728

HOUSING - Student

... The Student Housing lndustry

... 1 of 2 in this issue. (See other project listed wtlcr lnternationl.l lnoestnrcnt)

. Greenwich Realty Advisors, Inc

konlitrued)

Fordham CBA; NSF Pending
Varies

To understand how the changing headquarter clustering of the 6,000 plus
t'xchange listed firms and the financial performancc of these firms and the
resulting impact upon real estate markets.

.... The location and changes of headquarters are plotted by standard industrial
classification at the zip code lel,el over a 10-year period. The lag and lead of
firms entering and leavhg major office areas are functionally related through
bivariate autoregressive or cointegration techniques to the observed changes in
the real estate market.

.... Leon Shilton

.... Fordham GBA,5th Floor, 113 W.60th Street, New York, NY 10023

.... Periodic reports; April, 1998

.... (2r2) 636-6220

.... (2t21 765-5573

.... shilton@fordham.edu

OFFICE MARKETS - Occu pa ncv/Vacancv

... Occupancy and Rents in Dozufitozun Chicago

... I of 
.l

University of Illinois at Chicago, Center for Urban Real Estate
BOMA /Chicago
$40,000/year

Vacancy rates and rents rcported every six months

. Survey

. John McDonald

. Department of Finance (MK168), University of Illinois Chicago, 601 S. Morgan,
Chicago, lL 60607

. Ongoing

. (312) 473-2352

. John.F.Mcdonald@uic.edu

Omaha Area Olfice Vacancy Market Suruey
1 of 2 in this issue. (Sec otlrcr project listed under Sholt1ring Centers)

The Lund Company
Internal
Unspecified

.. To survey each multi-tenant office property in excess of 20,000 square feet to
determine rentable area, current vacancies itemized by suite and floor, and
current rents.

..... 100% telephone canvassing of landlords and agents

..... Thomas D. Peschio, CRE

..... 120 Regency Parkway, #116, Omaha, NE 68114

..... Semi-Annual, each January and July

..... (402) 393-8811

..... (402\ 393-2402

Cliettt or funding souru
Antount of funding: .......

Brief dascri1ttion of
rtsearch obj tc t it'e : ..........

Bricf drscri/ion of
rcsearch nrthodolttgy

Contact's nanrc : ...............
Address: ...........................
Projectetl comple t ion date.

T elephone : ....... -............... -

Fax: ..................................
E-mail : .............................

Title
Project No
Nante of your organization
and departnrcnt:
Client or fuding source :.-..
Amount of ftnding: ............
Brief description of
research ob jtctiae: ...............
Brief dtscription of
research nrcthodology : ........
Contact's ene : ..................
Address: ...............

Projected contplet ion date
T elEhone : .............. -.... -....

E-mail : .............................

Title: ..................................
Projecl No.:........................
Name of your organization
and department:
Client or Jundhrg source: .--

Amount of funding
Brief dascription of
research objec tioe : .............

Brief description of
research methodolow : .. -.... -.

Contact's name:....-............-.
Address: ..... -.. --.....

Projected completion date: ..

Telephone: ............
Far; ......................

1.1 REAL EsTArr Issurs Resrencs DrcEsT, 1998 Offce Marlcts (Corporate Headquorters) - Offce Markets (Occupa cyNacancy) 31



Title: ..................................
Project N o. : ........................
Nanre of qour organizntion
and dtpartment:
Client or ftnding source:...
Antoun t of fund i nS;...........
Brief description of
research objec titr : ..............

Brief dtscription o.f

resenrch nttthodctlogy: .

Contact's name: .................
Address: .............................
Projected completion date:
Telephone : ..........................
Fnr: ....................................
E-nnil: ...............................

Title: ..................................
Profccl No.:........................
Nanr of your organizotion
and drpartnrcnt:
Client or funding source: ...

Amount of frndirtg: ...........

Brief description of
research object itte : ..............

Brief descrilttion of
r e se a r c h n t tt hodo I o gy :

PRESERVATION/CONSERVATION

1.5 Million Acre ChileanlArgentine Property
3 of 3 in this issue. (Sce ollrt'r prttjects listttl undtr Deut'lopnrtttt nnd Enlironnrcnt)

Mundy & Associates
Client: Confidential; Funding source; Client
$200,000+

Develop value model for propertv taking into consideration all attributes of the
property and how they can be combined or disaggregated into various parts.

.. Data on property values is being obtained in South America and otherdeveloping
countries. Traditional appraisal approaches, such as sales comparison, are
being used. Non-traditional appraisalapproaches, such as contingent valuation
and conjoint measurement with intervieh's being conducted on a worldwide
basis (London, Tokyo, United States, etc.). Multiple regression model of Mundy
& Associates.

.. Bill Mundy, Ph. D., CRE. MAI

.. 1109 1st Avenue, Suite 200, S€attle, WA 98101

.. Mid-1998

.. (206) 623-2935

.. (206) 623-2e85

.. bill@mundyassoc.com

PROPERTY VALUE

Crime Anrl Propertrl Valucs
lofl

.. USC, Lusk Center for Real Estate Development

.. Lusk Center, ULI

.. $20,000

Nanre o.f your organi:.ation
and dEartnrcnt:
Client or fiurding source: ...

Atrount of fmding: ...........

Brief destription of
resmrch object iue: .............,

Bricf dtscrilnitttt of
resnrch nrcthodologtl: .

Contact's name:..................
Address:
Projected completion date
Telephone:
E-mail: ................

Project No.: ........................
Nanre of your organizntion
and department:
Brief description oJ

research objec tiz,e : ..............

Bricf descri1ttion of
rcscarch nrcthttdol oiqy

Cotttact's nanrc: ..............,
Address: ...........................
Projected cornpletion data
Telephone: ........................
Far: ..................................
E-mail: .............................

Title:........
Project No

Name of your organization
and departntent:
Client or funding source....
Brief description of
research objec t ioe : ..............

.. Phillip E. Kidd Consulting

.. HSH Associates - Butler, NJ

.. $50.000

1). Determine amount of financing needed to upgrade severely and moderate'ly
inadequate trcupied rental units into satisfactory (market compehtive) units;
2). Determine financhg requirements to maintain satisfactory units as market
competitive units.

.1). Construct a time series that segretates the physical condition of occupied
rental units into severely and moderately inadequate and satisfactory units; 2).
Develop low and high cost estimates for upgrading (or maintaining) these units
to market competitiveness; 3). Separate these costs into routine maintenance
and capital expenditures.

. Phillip E. Kidd

.16 Hidden Brook Drive, Stamford, CT 06907

. Aprll, 1998

.(2c3) 3n-2288

. PEhKidd@AOL.com

lnteraction Behueen Local Single- and Multi-Family Housing Markets
2 of 3 in this issue. (Sct'otftcr projtcts listcd under Housing-Ekluly and Larul Llst)

Arizona State University, Department of Business Administration

Determine the relationship between demographic, economic, and financial
factors and their impact on various segments of the residential market and the
interaction be,tween the segments.

.... A system of equations defining demand and supply factors including net
migration will be estimated using Phoenix, AZ, data beginninB in the early 1980s.

.... Karl L. Guntermann

.... P.O. Box 873706, Tempe, AZ 85287-3706

.... Fall, 1998

.... (602) 965-7206

.... (602) 965-8629

.... karl.guntermann@asu.edu

HOUSING - Real Esta te Valua ri otl

.The lmpact of School Quality on Real House Pices: lnterjuisilictional Effects

. 3 of 4 in this issue . (See otlrcr projects listed undtr Educntion (2) and Urban Real Estatt
Markets). Researcher's pro,ect #56

.... The Center of Real Estate Education and Research, The Ohio State University

..., Ohio Real Estate Commission

The study focuses on explaining variations in real constant-quality house prices
in jurisdictions located in multiple MSAs. Using a hedonic house price
framework, we test competing theories of house price determination. Using
two variants of the random coefficients model, we find that public school
quality has a verv large impact on real constant-quality house prices. Our

(co titued)

Titlt: ...........

. Evaluate the impact of 71 crime categories as residential housing values for Los
Angeles.

. We combine detailed location-based crime data with property characteristics,
demographic data, and geographic features. Using factoranalysis and principle
component techniques, we determine the crime categories which have the
greatest impact on housing values.

Contact's name:......................... Richard Peiser
Address: ....................................... University of Southem Califomia, Von KleinSmid Center 351, Los Angeles, CA

90089-0042
P roj ec t ed complet ion dat e : .......... *ptember, 1998
Telephone: ............ (273) 743-Zn6
Fax: ...................... (273) 743-2476
E-nuil: ................. Peiser@usc.edu
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Brief descri1rtion of
research nn'thodt ogy

Contact's name: ..........,.,,.
Address: ...........................
Projected completion date
Telephone: ........................
Fax: ....-.............................
E-mail : .............................

Title:........

Project No

Nanrc of your organization
and dryartnrcnt:
Client or funding source:..-
Amourrt of fiodiwj ...........
Brief desuiption of
research ob j ec t it'a : ..............

Brief description of
r ese a r c I t n n' t h odo I o gy

Contact's name: ...............
Address: ........................ -..

Projected completion date
Telephone : ........................
Fa.r: ..................................
Etrail: .............................

Titlt

Projrct No

...... Differs by project, original survey research, summary of secondary data,
analysis of raw data, content analysis.

...... Michael Anikeeff

...... 201 N. Charles Street

...... Project complete

. ... (410) s1G0772

...... (410) 65e-8U0

...... anikeef@jhuvms.hcf .jhu.edu

HOUSING - Homeownership

Social Benefits of Homeozunership: Does Otoning a Home lmprooe the Family's
ChiIdrens' Educational and Social Outcomes?
2 of 3 in this issue. (5ae otht projrcts listed wder Housing-Denund and Urbnn Real
Estnte Markels)

.. Department of Economics, Ohio State University

.. Applied for: National Association of Home Builders

..910,000

..There are frequent claims that homeorvnership creates benefits for society
beyond those that immediately accrue to thc residents. However, there are few
studies to back this claim. Our studv tests whether the children of homeowners
have higher achievement test scores and better social behavior than the children
of the renters. This question is difficult to ansiver because of the manv other
factors that influence child outcomes. We control for these other factors thus
derir.ing the best test of the ownership-child outcomes linkage to date. We
hypothesize that homeownership improves the home environment and adds
stabilitv to a child's environment. Both impacts should improvechild outcomes.

...... The study uses a national sample of over 1,000 children and their parents to test
for the impact of homeo*'nership on child outcomes. The sample repeatedly
administered achievement tests to the children from 1986-92, while surveying
the parents regarding their stxioeconomic characteristics. Ownership status
was tracked, allowing for tests of the current and cumulative impact of this
variable. Measures of the quality of a child's home ent,ironment are also
available. We use a multi-equation panel data econometric model to test for the
impact of homeownership and also use a first difference model-

...... Donald R. Haurin, Ph.D.

...... 1010 Derbv Hall, Ohio State University, 154 N. Oval Mall, Columbus, OH 43210

...... December, 1998

...... (614) 292-U82

...... (614) 292-9539

...... Haurin.2@osu.edu

HOUSINC - Multi-famil v

... Annual Financing Needs For Maintenance and lmprooement ol Occupied
Multi-Ftmily Rental Properties 1989-2000

... 1 of 2 in this issue. (See otht:r project listed under Mortgage Financing).Researcher's
project 1t010

/.onli,ruatl)

RATES

.............. Land Intsestrnent and Rettfins (Bi-Annual)

.............. 1 of 2 in this isslue. (See other project listed under Technology)
T itle: ....................
Project No.:..........
Nanrc of your organization
and department:
Clien t or fu nding source : .............

Amou nt of funding. .....................
Brief description of
research objectiue: .

Brief destiption of
research methodolory: .....
Contact's name: ...............
Add ress: ...........................
Projected completion date

Telephone: ........................
E-mail: .............................

Title: ..................................
Project No.:........................
Namc of your organization
and departnrcnt:
Client or funding source:...
Brief description of
research objectiue: ..............

Brief desuiption of
research mcthodolory: ......
Contact's nanrc: ................
Address: ............................
Projected completion date:

T elephone: .........................
Fax: ............................ -......

E-mail: ..............................

Price Waterhouse, LLP
Price Waterhouse, LLP
$50,000

To monitor the changes in land development activities and the expected retums
in land development.

Survey by questionnaire and phone
James R. Madrate, CRE, MAI, and D. Richard Wincott, CRE
Price Waterhouse LLP, 1177 Avenue of the Americas, New York, NY 10035
Bi-annually in January and July
(2121 596-2525 - MacCrate; (713) 658-3117 - Wincott
James_R._MacCrate@notes.pw.com; Richard_Wincott@notes.pw.com

REAL ESTATE ANALYSES

Untitled
1of1

.. Robert Charles Lesser & Co

.. Urban Land Institute

Master-Planned Community Database. The database will be available on ULI's
"home page." Features of the home page will allow access to the MPC directory,
selected project characteristics of the individual MPCs and aggregated results
of the sun eys.

.. Primary research (survey and compilation)

.. Bob Gardner

.. 11111 Santa Monica Boulevard, Suite 1800, Los Angeles, CA 90025

.. Mid-1998

.. (310) 914-1800

.. (310) 914-1810

.. bgardner@rclco.com

1998 Experience Erchange ReportTitlt: ...................
Project No.: ........................
Name of your organization
and departnrent:

Client or funding source:

Amount of ftnding: .......

Brief description of
resea rch object iae : ..........

.. 1of1

.. Building Owners And Managers Association (BOMA), lntemational/Research
Department

.. BOMA Membership

.. $120,000

..To develop standardized benchmarks of building operations across North
America.

Brief description of
research nrethodology: ................. Annual survey based on BOMA's chart of accounts and standard method of

measuring floor area in office buildings.
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Contact's name: ................
Address : .. -......... -....... -.. -....

P roj ect erl complet ion dat e :

Telephone: .........................
Far: ...................................
E-mail : ..............................

Tiile; .....................-............
Project No.: ........................
Name of your organization
and tlepartntnt:
Client or fundfug source:

Brief desoiption of
research objec t izte : ...........

Brief destiption of
research methodology : .....
Contact's name: ...............
Address: ...........................
Projected completion date
T elephone: .... -...................
F ax: ..................................
E-mail: .............................

Title:........
Project No

Name of your organization
and department:
Brief description of
research methodology : ............
Contac t's nane : .,,,,.,,..,,,.,,,,,,,.
Address: ...............
Projected completion date: .....

Telephone: .......

Fax:.........
E-mail: ....

Title: ....................
Project No.:.........................
Name of your organization
and department:

... Ellen Ku

... 1201 New York Avenue, NW, Suite 300, Washington, DC 20005

... fuly, 1998

...(202) N8-26?

... (2021 377-0781.

... eku@boma.org

Quality of Life and Real Estate Performance: History and Forecasts
2 of 2 in this issue. (St'c oficr projrct listcLl undtr lnrltrtct Strdies/Annhtsts)

.... College of Business, Penn State University

.... Fidelity Fund

.. Measure the associa tion between quality-ofJife factors and realestate investment
performance.

.. Correlation, regression.

.. Kenneth Lusht
-. 409 BAB, Penn State University, University Park, PA 16802
.. August, 1998
.. (814) 865-1190
.. (814) 865-6284
.. kml@psu.edu

.. Real Estate Ounership and Risk {t Retunr to Stockholders

..4 of 6 in this issue. (See other projects listed under Brokerage: Sentice QualitV (2),

Future of Real Estate Industry, attd REITs {21)

Hawaii Pacific University

.... Various

.... Dr. Michael J. Seiler

.... 1132 Bishop Street, Suite 5M, Honolulu, Hl 96817

.... Project completed

.... (808) s44-0827

.... (808) s44-9306

.... mseiler@hpu.edu

REAL ESTATE CYCLES

Monetary Policy and Real Estate Retums
3 of 3 h this issue. (See otht projrcts listed undet Internntional lnttestnrnt {2))

Title

Project No.:..........
Namt of your organization
and department:
Client or funding source:...........
Amou nt of fundingr ...................
Brief description of
research objectiae: .

Brief desuiption ol
rtsearch methodolo*y

Cotltoct's nnnrc: ...............
Address: ...........................
Projected contpletion date

Telephone: ........................

Fax: . -......................... -......

Title:........
Project No

Name of your organization
atrd departrttttt:
Brief description o.f

research objecI it e: ..............

Brief dtscription of
rcsearch methodology

Contact's nanrc: ...............
Address: ...........................
Projected completion date
Telephone: ........................
F ax: ..........,.......................
E-mail: .............................

Title: ..................................
Project No.: ........................
Name of your organization
and department:
Client or funding source:...
Brief description of
research obj ectiae : ..............

HOUSINC - Downtown Market

Dozontoun Housing Ma*et fi Financial Analysis - West Side of Dountoun
Baltimore
loll

Morton Hoffman and Company, Inc,
West Side Task Force, client; Weinberg Foundation, funding sourcc
$27,730

Characteristics and Size of Downbwn Housing Market, West Side of Downtown
Baltimore (part of a broader stuclv of revitalization of l8-block area)

.- Supply and demand for downtown housing, including rehab, reuse, and new
construction. Interviews with owners/managers of existing and proposed new
developments, and others. Demographic profiles of potential renters.
Identification of neighborhood amenities. Examination of funding sources and
public-private investments. Estimated increase in jobs and revenues.

.. Morton Hoffman, CRE

.. 222 St. Paul Place, Suite 3401, Baltimore, MD 27202

.. May, 1998

.. (410) 539-1002

.. (410) 837-0433

HOUSING - Elderly

..lmpact of Age Restictions on Residential Values

.. 1 of 3 in this isslue. (Src otlrr projacts listtd undcr Httusitrg-Multi-faniltl and Lnnd
Use)

Arizona State Universitv, Department of Business Administr.rtion

To test r.r,hether age restricted status affects property values in mobile home
subdivisions in Phoenix, Arizona.

Regression analysis is used to test the relationship between various types of
private and public age restrictions and propertv values.
Karl L. Guntermann
P.O. Box 873706, T empe, AZ 852&7-3706
Spring, 1998
(602) 965-7206
(602) 96s-8529
karl.guntermann@asu.edu

Seniors Housing
1 of 2 in this issue. (Stt othrr projctt listrd undtr Market Analqs[s)

.... Johns Hopkins Universitv, Berman Re;rl Estate Institute

.... National lnvestment Conference

Monograph on senior housing for investors, developers kev issues, valuation,
terminologv, definitions, attitudes, forecasts, market an;rlvsis techniques.

.... University of North Carolina - Wilmington, Department of Economics and
Finance

Brief description of
research objectiae: ........................ To determine whether govemmental monetary policy affects future retums for

U.S. and foreign real estate investments.
Brief description of
research methodoloryi ................. Risk and retum for real estate firms in the U.S. and foreign countries will be

calculated over expansionary and restrictive monetary environments.
Contact's name: ........................... Professor Mitchell Conover

3.1

(.t)tltitrut\l )
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TilL'; ..................................
Prol ct No.;........................
Nanrc of tlour organi:ntiott
and departnwrt:
Clicnl or funding sourct': ...

Britf descrilttion of
resLdrch obiecti7,e: ..............

Bri$ dcscriytiott rtf
rest'arch tt'IhlLl()Iogv

Co tact's mtne
ArJdrcssr.....-....

Projected contpletion date:

Telephone: .........................
Far; ...................................
E-rrail; ..............................

Titlc:........
Project No

Nantt' of your organi:ntion
attd departntettt:
Clit,|rt or.fundirrg sourct: ...
Anttturtt o.f finrd[trg: ...........
Bricf descrilttion ttf
restorch ctltiectit't' : ..............

Brit'f descrilttion of
resL,nrch tL,thoLl]Iogu

Contdct's tmtne: ...............
Address: ...........................
Projected contpltt ion date
Tel a1thone : ........................
Fax: ..................................

E-mail: .............................

.... Spatio-Tempornl Estimation of Housing Prices

.... 1 of 1

Louisiana State University, Department of Finance
Various

Using spatial statistics and timeseries analysis to parsimoniously but accurately
predict the price of individual houses.

Spatial Statistics (CAR, SAR, Kriging), Time Series Analysis (AR). Using
techniques such as in Cressie, Statistics for Spatial Data, John Wiley, New York,
.1993.

Kellel, Pace

2164 CEBA, E J Ourso, School of Business, Louisiana State University, Baton
Rouge, LA 70803
Ongoing. Have produced various articles and consulting projects.
(504) 388-6256
(50.1) 388-6366
kelleypace@compuserue.com

HOUSING - Demand

... Horrsing Demand, Household Saaings and Dozunpayment Construints

... 1 of 3 in this issue. (See other projtcts listed under Housing-Honrcozotrcrslilt and
Urban Rcnl Estnte Markets)

Department of Economics, Ohio State University
Fannie Mae (project completed)
$70,000

Previous rese;rrch bv the researchers has shown the importance of savings to
t'oung households attempting to m.rke the transition from re'nting to owning.
Thequestion addressed in this research is todetermine w,hich young households
are successful in saving sufficiently to meet the downpavment constraint for
mortgage loans. It links savings behavior to the desire to own a home and finds
a close relationship. One implication is that the desire to own a home, savings
and the future tenure choice are closely linked in a type of self-fulfilling
prophesy. Those younp; households whobelieve owned housing is too expensive
to afford do not save, thus do not make the transition to ownership as quicklv
as those believin6; ownership is affordablc'. Strong differences in local and
rtgional savings pattems are predicted.

.... The study uses a national sample of over 1,000 young households and follows
their savings and tenure choice decisions over time. Their tendency to
accumulate wealth is estimated with a panel data econometric model.
Explanatory variables include the price of local owned housing and other

Personal characteristics.
.... Donald R. Haurin, Ph.D.
.... l010Derby Hall, OhioState University, 154 N. Oval Mall,Columbus, OH 43210
.... June, 1998

.... (611) 292-0487

.... (614\ 292-e35e

.... Haurin.2@osu.edu

Address: ..-.....-....-......................... Department of Economics and Finance, University of North Carolina -
Wilmington, Wilmington, NC 28403

Projected completion date: ..........1998 / 7999
Telephone: ................ . ... .......(910) 962-3458
F ax: .............................................. (910) 962-38i5
E-mail : .....-................................... conoverm@uncwil.edu

REAL ESTATE ETHICSiEDUCATION/POLICY

Title .Compulsory Ethics Education and Moral Dezselopment of Real Estate
Practitioners

. 1 of 1 in this issue. Researcher's project #1981Project No.:........................
Name of your organizotion
and department:
Client or funding source:...
Amount of funding: ...........

BrieJ descri1ttion of
research objectiu: .

Brief dasuilttion o.f

research nrcthodology

Contact's natle : ...............
Address: ...........................
Projected completio date

Telephone: ........................
Fax: ..................................
E-mail: .............................

Title: ..................................

Proj ect No. : ........................
Name of your organization
and department:
Brief description of
research object iae: ..............

Contact's name: ...............
Address:
Projected conryletion date

T elephone : ........................
Frrr: ..................................
E-mail: .............................

Title: ........
Project No

Loyola University, College of Business, Department of Marketing
Unfunded at present
$3,000 needed

To determine the efficacy of interactive approach to moral values, education,
Kohlberg's cognitive moral development approach. This is the second phase of
the research.

........Two group analysis, pre-test and past-test, 7 weeks (21 hours) training in
prescribed CEU's, where the treatment group also receives interactive ethics
training.

........ Geroge lzzo, Ph.D.

........ 6363 St. Charles Avenue, Campus Box 15, New Orleans, LA 70118

........ June, 1998

........ (s04) 855-2103
,....... (s04) 86s-3496
........ izzo@loyno.edu

REAL ESTATE INVESTMENT - General

.... Seial Persistence in Disaggregated Australian Real Estate Retums

.... 1 of 3 in this issue. (Set other l.trojrlcfs listtd uttdt'r REIT; anLl Real Estate Valuatiorr)

The RREEF Funds

Cross-sectional real estate retums divided into quartiles should not show
persistence over time if retums are independent. We test this proposition on
individual Australian commercial properties.
Michael S. Young
101 Califomia Stre€t, San Francisco, CA 94111
April, 1998
(41s) 781-3300
(47s) 781-2229
myoung@rreef.com

REAL ESTATE INVESTMENT. REITS

Are EREITS Real Estate?: A Direct Comparison
5 of 6 in this issue. (See other projects listed under Brokerage: Serxice Quality (2),

Future of Real Estate lndustry, Real Estate Analyses, and REITs)
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Name of your organization
and department:
Brief description of
research methodology : ........
Contact's name : ...............,.,
Add ress: ...............
Projected completion date: .

Telephone : ............
Fax: ..................,...
E-mail: .................

Title: ...........
Project No.: .

Name of your organization
and depaltnrcnt:
Brief description of
research methodology; .................
Contact's name: ...........................
Address : .. -... -.... -...

Projected completion date: ..........

T elephone : ............
Fa-r-

... Hawaii Pacific University

... Various

.-. Dr. Michael J. Seiler

... 1132 Bishop Street, Suite 504, Honolulu, Hl 96817

... April, 1998

... (808) s,l4-0827

... (808) s44-9306

... mseiler@hpu.edu

Can Piz:ate Real Estate Portfolios be Dit;ersifiedlRebalanced Using EREITs?
6 of 6 in this issue. (See other projects listed under Broktrage: Sentice Quality (2),

Future of Real Estate Industry, Real Estate Analyses, and REITs)

Hawaii Pacific Universitv

Various
Dr. Michael J. Seiler
1132 Bishop Street, Suite 504, Honolulu, Hl 96817
Project completed
(808) s44-0827
(808) 5114-9306

mseiler@hpu.edu

Changes in REIT Liquidity: The Role of "Neu RElTs"
1 of 2 in this issue. (See ollrer;rroject listed unLler this sant cnl(gt)ry)

Berman and Companv

To demonstrate that previously reported increases in REIT liquiditv are
attributable to the greater liquidity of newly formed REITs rather than changes
in liquidify of pre-existing REITs.

Does Size Matter? The Effects of Sprcads, Capitalization, and lnstitutional
Ounership on REIT Retums
2 of 2 in this issue. (See other project listed under this sanrc category)

Berman and Company

To test whether REIT expected retums are positively related to percentage bid-
ask spreads (i.e., is liquidity priced?), market capitalization and insfitutional
blockholder ownership.

Empirical version of Merton's CAPM under uncertainty (regression model).

kotrtinucd)

Name of your organization
and department:
Brief description of
research ob j ect it;e : ....... -.... -.

Brief description of
research methodology : .......
Contact's nanrc: .................
Address: .............................
Projected completion date:

Telephone: ..........................
Fax: ....................................
E-mail

Title: ..................................
Project No.;........................
Name of your organization
and deportnent:
Client or funding source:...
Amount of fnding: ...........
Brief description of
research objectiue: ..............

Brief description of
research methodology

Contiat's nifirc
Addrcss
Projected completion date

Telephone: .........-..............
Fax: ..................................
E-mail: .............................

Title
Project No
Nante of your organization
and dcpartnrcnt: ....

Client or funding source: .......

Brief description of
research objectiae: .

Contact's name: .....................
Address: ............ -..

Projected completion date: ....

Telephone: ............

Fcr; ..............
E-mail: .........

Hawaii Pacific University, Department of Marketing

To determine future trends in the real estate industrv

... Analysis of sun ey.

... Vicky L. Seiler

... 1132 Bishop Street, Suite 504, Honolulu, HI 96813

... April, 1998

... (808) 54rl-0818

... (808) 5414-9306

... vseiler@hpu.edu

Utility De-Regtlation: Real Estate lndustry Windfall?
1of'l

RCDH + Co
Private - ln ioint venture with Strategic Utility Network (SUN), Inc
Private

Understand impactof utility deregulationon realestate. (Article to be published
in the January 7998 Appraisal lournal)

.. Inventory building areas; apply projected savings; note investment impact
Second installment underway. Third installment - September, 1998.

.. Dennis Duffy

..4500 Forbes Boulevard, #205, Lanham, MD 20706

.. Second Installment - March, 1998; First lnstallment completed

.. (301) 306-e222

.. (30i) 305-9s67

.. duffyd@erols.com

HOUSING - General

....... Bloomington Housing Needs
1 of 2 in this issue. (Sce othcr projrt listed undcr REITs)

Center for Real Estate Studies, Indiana Universitv
.... City of Bloomington

.... Identifying all living units within the City of Bloomington. The City will use the
information toshape theCity fiscal and stxial policiesrelated to thecommunity's
housing needs.

.... Cinda Smith

.... 1309 E. 10th Street, Suite 461

.... Summer, 1998

.... (8't21 85s-7794

.... (872) 855-9472

.... CinSmith@indiana.edu

E-nnil: .......................

Brief description of
research ntethodology; ................. Analysis of percentage bid-ask spreads using TAQ data from NYSE
Contact's tnme Rebel A. Cole
Address: ............... 1775 Pennsylvania Avenue, NW, Suite 1200, Washington, DC
Projected completion date: .......... August, 1998

Telephone: ............ (202) 463-7700
Fax: (202\ ...... (202) 463-7707
E-mail: ....................-.................... rcole@new-realitv.com

Titlt

Titlt
Project No.: ........

Name of your organization
and department:
Brief description of
research objectiue : ..............

Project No.:........................
Name of your organization
and department:
Brief description of
research obj ectiae : . -............

Brief description of
research nrcthodology:
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Title

Project No

Nanre of your organizntion
and dErartntent:

Client or funding source

Amount of funding
Brief dtscription of
researclt object itte: ..

Brief description of
research methodology

Contnct's nanE: ....

T itle: ..................................
Project No.: ........................
Nanr of your organizntion
and departntettt:
Client or funding source: ...........
Brief description of
research objectiz,e: .

Brief description of
research ruethodology

Contact's nanrc

Address: ..........

Teleplnne: .......

Fcr: .................
E-moil: ............

Title:........
Projett No

ENVIRONMENT - Stiema

.... The Duration or Persistence of Stigma ftom On-Site and Olf-Site (But Neafuy)
Contamination

.... 2 of 3 in this issue. (See other projects listed under Business Enterprise Valut and
Shopping Centers-Renls). Researcher's project #9706

.. Real Estate Counseling Group ofConnecticut (Center for Real Estate and Urban
Economic Studies, University of Connecticut)

.. Industrial clients, petroleum refineries, property and casualW insurers, electric
utility companies, natural gas transmission companies.

.. Over time, ca. $60,000 +/-

To quantify and categorize the duration of stigma associated with both on-site
and off-site contamination, bv source and type of contamination.

Market studies of sales over specified periods of time, covering both alleged
impact areas and control areas. MRA models including binary distance (zone)
and time (year) variables. Analysis of sales of contaminated properties, by
source of contamination, before, during, and after remediation (with and
without indemnification; with or without sign-off)
William N. Kinnard, Jr., Ph.D., CRE, MAI
P.O. Box 558, Storrs, CT 06268
Phase I - March, 1998; Phase II - August, 1998
(860) 429-100s
(860) 429-4468
recgc@mail.snet.net

... Fiscal lmpact Analysis of MXD Rezoning of Key PrcpertV

...2 t'fi 2 in this issue. ($et qtther prrtjcct listcd wtdt'r Annexation Studv)

Tischler & Associates, lnc
The Rouse Company

Tischler & Associates, Inc., was hired by The Rouse Company to analyze the
fiscal impact of a proposed mixed-use development in Howard County,
Maryland.

Using the case-study marginal approach, Tischler & Associates, lnc., analyzed
the fiscal impacts of a major rezoning in Howard County, Maryland.
Paul Tischler
4701 Sangamore Road, Suite N210, Bethesda, MD 20815
(800) 4244318
(301) 320-4860
tafiscal@aol.com

FUTURE OF REAL ESTATE INDUSTRY

Tlrc Changing Stntcture of the Real Estate Brckeruge Industry
3 of6 in this issue.(See other projects listcd undu Brokerage: Serttice Quality (2), Real

Estnte Analvses and REITs l2l)

Contact's name : ..........-....
Address : ...................... -....

Projected completion date
Telephone: ........................
Far:........
E-mail:...

Title:........
Project No
Name of your organization
and department:
Client or funding source: ...

Brief description of
research objectiue : ..............

Brief dtscription of
researclt methodology

Contact's nanrc : ...............
Address: ...........................
Projected completion date
T elephone: ........................
Fax: ..................................

.. Rebel A. Cole

.. 1775 Pennsylvania Avenue, NW, Suite 1200, Washington, DC

.. August, 1998

.. (202) 463-7700
(202) 163-7107

.. rcole@new-reality.com

The Hoyt Model Risk Analysis and Valuation Project
1 of 2 in this issue. (See other Ttroject listed under REITs)

Hoyt Advisory Services
Homer Hoyt lnstitute

Further develop an existing risk analysis and valuation model and apply it to
develop portfolio investment applications. The model currently covers 86
RElTs, with plans for future expansion.

The model is a relative ranling system developed and tested using statistical
controls, correlation analysis, regression analysis, and econometric models. It
also includes Delphi input on qualitative issues from selected experts.
Ron M. Donohue
760 U.S. Highway One, Suite 300, North Palm Beach, FL 33408
Ongoing
(s61) 6e4-7621
(s61r 694-7529
rdonohue@hoyt.org

lssues in Estimating the Cost of Capital for Equity REITs
2 of 3 in this issue. (See other projects listed under Real Estate Inoestment and
Real Estate Valuation)

The RREEF Funds

This study will investigate issues related to the cost of capital for equity REITs.
We will illustrate appropriate methodologies and show results of theirapplication
to existing equity REITs.
Michael S. Young
101 Califomia Street, San Francisco, CA 94111
April, 1998
(41s) 781-3300
(41s) 781-2229
myoung@rreef .com

The Predictability of Equity REIT Retunrs
2 of 2 in this issue. (Sec otiler project listed undet Copital Markets)

Department of Finance and Real Estate, University of Florida

Paper presents evidence on investors' ability to forecast retums on equity
REITS.

We use a large set of explanatory variables to obtain a regression model thatbest
explains historical REIT retums.

(continued)
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Title: ..................................
Project No.: ........................
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research methodology: ...............
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Contact's nant
Address
Telephone:.....
Fax:...............
E-mail: ..........

Title: ..................................
P roject N o.:........................
Name of your organization
and department:
Client or funding source:...
Brief description of
research objec t iz'e : ........... -..

Contact's nanrc : ................

Address: ............................
Projected complet ion date:

Telephone:

Fax:.........
E-mail: ....

David C. Ling
College of Business Administration, University of Florida
(3521 392-9307
(352) 392-0307

. Ling@dale.cba.ufl .edu

REITNET
2 of 2 in this issrue. (See other project listed under Housitrg-General)

Center for Real Estate Studies, Indiana UniversiW
REITNeI, LLC

.... TheCenter is developing and designing a comprehensive website for inlormation

Pertaining to REITS.
.... Cinda Smith
.... 1309 E. 10th Street, Suite 415
.... Ongoing
.... (812) 8ss-3s33
.... (812) 8s5-9472

............ CinSmith@indiana.edu

.... Webpage Deztelopment: Hoyt REIT Database

....2 of 2 n this issue. (See other project listcrl tudcr this slne catcgory)

The Hovt Group
Internal

. This project is directed tou'ard pro,,iding a searchable on-line r.ersion of the
Hoyt Croup REIT database of information on 80+ REITs and 9,000+ REIT
properties, soon to be available at REITNET.com.

.. Collection ofdata from 10K,10Q,98, industry pubiications and analyst reports.
Data presented on-line in searchable database using SQL programming, cutting-
edge design techniques, and graphing capabilities.

.. Ron M. Donohue

..760 U.S. Highway One, Suite 300, North Palm Beach, FL 33408

.. Summer, 1998

.. (561\ 69+762t

.. (s61) 694-7629

.. rdonohue@hoyt.org

Untitled
lofl

.. Real estate as a comportmental science; real estate as a behavior science.

........ Cities growth by the way of yields and by psychological parameters.

........ Eng. Carlos Teixeira Viana

........ R J Mello e C astro 17E,1750 Lisbon, Portugal

7'itlt
Projecl No

Nanrc of your organization
and department:
Client or fwding source:...
Amowrt of fundinS;...........
Brief description of
research objec t it'e : ..............

Brief description of
research methotlologv

Title: ..................................
Project No. : ........................
Name of your organizatiott
and departmant : ............
Client or funding source

Amount of funding: .......

Brief desuiption of
research objecl iz'e : ..........

Brief dcscriptiott of
research tnethtttlology

Contatt's nant
Address: ..........

Projected completion date

T elephone : ........................
Fax; ..................................
E-nnil : .............................

December, 1997
(619) 755-0615
(619) 75s-09.1s

ENVIRONMENT - General

Class Action Litigation Inaoluing Property Contamination
2 of 3 in this issue. (Sr:r ot/rer P ro jects listed under Dculttpnott and Prestn\ttion/
Contamhation)

Mundy & Associates
Law firms representing property owners.
Confidential

Determine if and to what extent market value of over 50,000 properties hasbeen
decreased due to contamination.

Before, after and subrect/control research design. Macrostatistics, contingent
valuation and conjoint measurement survey of greater than 800 households.
Properties include all tvpes of residentiaI and non-residential property. Mass
appraisal techniques incorporating CIS and multiple rep;ression.
Bill Mundy, Ph.D., CRE, MAI
1109 1st Ar,enue, Suite 200, Seattle, WA 98101

Undetermined
(206) 623-293s
(206) 623-298s
bill@mundyassoc.com

ENVIRONMENT - Contamination

Tax Incentipes for the Cleanup and Reuse of Contaminated Urban Land
1of1

... Wayne State University, Geography and Urban Planning

... Center for Legal Studies, Wayne State University

... s17,800

To evaluate the pros and cons of using tax incentives for the cleanup ancl reuse
of contaminated properties; especially those parcels in previously developed
urban locales that are now underutilized or abandoned.

... Investigation of other/prior tax incentives impacting urban investment/
revitalization and analogies with possible tax incentives for bringing about the
cleanup and reuse of contaminated properties while avoiding undesirable
outcomes (e-g. inadequate cleanup or reinvestment relative to the tax incentive
provided).

... Robert D. Swartz

... Geography and Urban Planning, 225 State Hall, Wayne State University,
Detroit, MI 48202

... 1998

...(248) 643-U33

... (248) 643-0474

... rdswartz@oeonline.com

T itle: ........................ Contact's name: .......

Address: ...................
Projected completion
T elephone : ................
F ax: ..........................

Projecl No.:......................,.
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and department : .............
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Brief drctiption of
rtsearch nrcthodology

Contact's name: ................
Address: ............................
Projected completion date:

T elephone : .............. -..........
Fax; ...................................
E-mail: ..............................

Title: .........................
P roject No.: ...............
Brief description of
research objectitte: .....
Brief desuiption of
research methodology
Contact's name: ........

Address: ....................
Telephone:

date

E-mail: ....
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Title: ........

Projact No

Nanrc of your organization
and departnrcnt:
Brief description of
research objectiae: .

Brie_f description of
resenrch nrcthodology

Contac t's tlanrc: ...............
Address: ...........................
Projected contpletion datc
Telephone: ........................
Fax: ..................................
E-mail: .............................

Title:........

Project No

Nanrc of your orgnnization
ard departnwtt:
Brief description of
resenrch objt'ctitte: ..............

Brief description of
research nr thodoktgy : .....
Contact's fianrc: ...............
Address: ...........................
Projected contpletion date
T elephone: ........................
Far: ..................................
E-mail: .............................

fitlc: ..................................
Projtct No.:........................
Nanrr, of your organization
and departnrrtt:
Client or funding source:...

Annunt of funding
Bricf tlescription of
research objectioe: ..

Cont\Cl's fi tc:.
,4ddrcss; .............

EDUCATION

The Supply and Demand for Public Goods: School Quality zoith Hedonic House
Pices and 3SLS
1 of { in this issue. (Scc otier projects listed under Education, Httusittg-Real Estate
Valurliott, and Urltan Rml Estnte Mnrkets)

The Ohio State University, Department of Economics

Estimating the first supply function of education quality using Brown and
Rosen's Hedonic Technique.

.1). House price hedonics estimation; 2). Calculate implicit price of school
quality from hedonics; 3). Use implicit prices in 3SLS estimation of supply and
demand for school qualitv.

. David Brasington

. 1945 N. High Street, Room 410, Columbus, OH 43210

. April, 1997 submitted (under review)

. (6't4\ 25't-66s8

. (61+\ 292-3906

. brasington.l@osu.edu

Value-Added as. Leael of School Quality: Which Does the Housing Market
Value?
2 of 4 in this issue. (Sec offier projects listed under Educotion, Housirtg-Real Estate
Valuation, nnd Urhan Rtal Estg : Markets)

The Ohio State University, Department of Economics

Compare value-added measure of school quality to proficiency test passage
rates, school expenditures, and other school quality measures to see which the
housing market values.

Hedonic house price regression using various measures of school quality
David M. Brasington
1945 N. High Street, Room 410, Columbus, OH 43210
Winter, 1998
(6'11) 267-6658
(614) 292-3906
brasington.l@osu.edu

Wnt is Real Estate Finance?
2 of 2 in this issue. (Ser'otfier project listed under Brokeragc)

Professors Capital
Invited article financed by and forthcoming in the lournal of Real Estate
Firance E Econonrics

$5,000

..... Discussion of the relationship between real estate finance and current academic
research in the core of finance.

..,.. Joseph T. Williams

..... 990 Highland Drive, Suite 320, Solana Beach, CA 92075

Title: ..................................
Project No.: ........................
Name of your organization
and department:

Client or funding sourct: ......
Anrount of fwtdingj ..............
Brief desuiption of
research objectioe: .

Brief description of
research methodology: .....

Contact's name : ...............
Address: ...........................
Projected completion date.

Telephone: ........................
F ax: ..................................
E-mail: .............................

Title: ....................
Project No.:..........
Name of your organization
and departmefi:
Brief description of
research objectiue: .

Brief description of
research nrcthodology

7997 Intemational Surttey of Real Estate Appraisers
l of 1

Washington State University, Department of Finance, Insurance and Real
Estate
College of Business and Economics, Washington State University
$5,000

-.. Uncover the role ofclient feedback in determination ofthe appraiser's perception
of the function of the appraiser in loan underwriting - "price validation" or
"provision of objective opinions of value."

Survey, factor analysis, regression model
Marvin L. Wolverton
P.O. Box 6M746, W asfun9ton State University, Pullman, W A 997644746
Mid-1998
(soe) 335-7658
(s0e) 33s-38s7
remlw@mail.wsu.edu

The Cost Approach: An Altertatitte Vieu
1 of 2 in this issue. (Scc olfier projecl listed under tlis same cntegory)

Department of Economics, University of North Dakota

Develop an improved methodology for valuing single family homes using the
cost approach.

lntegrates site and improvement into one unit of value and facilitates use of
market data to improve results.
David Ramsett
Box 8369, University of North Dakota
Apnl, 1.997

(7011 777-3349
(701) n7-5099
dramsett@badlands.nodak.edu

The Magnitude ol Random Appraisal Enor in Commercial Real Estate
Valuation
3 of 3 in this issue. (See other projects listed under REITs and Real Estate
Itrtttstnrcnt)

The. RREEF Funds

This study examines paired valuations on about 700 commercial properties to
estimate the magnitude of random appraisal error. It also has a theoretical section
with economic arguments for expecting that commercial real estate random
error should be significantly smaller than residential real estate random error.
Michael S. Young
101 Califomia Street, San Francisco, CA 94111
April, 1998
(41s) 781-3300
(415) 78"t-7229
myoung@rreef .com
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Brief desuiption of
research objectiae: .............

Brief destiption of
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Contact's name : ...............
Address: ...-....................-..
Projected completion date

T elephone : ........................
Fax:...
E-nuil

Title

Project No.:.....
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Brief desuiption of
research objec t itte: ..............

Brief dcsuiption of
research nrcthodology

Contact's name : ...............
Address: ...........................
Projected completion date

TWR Fourcast Valuation Moilule
3 of 3 in this isste. (See other projects listed under ltdustrial Real Estate and Offce
Markets)

CB Commercial/ Torto Wheaton Research
lnstitutional investment lenders/appraisers nationwide

Building or portfolio valuation tool tving our econometric market forecasts for
office, industrial, retail, and multi-housing propertv types to individual
properties. Aim is to estimate values using an income capitalization approach.

The discounted value of all cash flow is determined using a property's current
operating data along with forecasted renewal rents. Renewal rents arecalculated
using rollover schedules in combination with current rental data grown at rates
forecast inTWROutlook reports. Appreciation and yield rates arecalculated for
individual properties or portfolios.
Raymond Torto, CRE
200 High Street,3rd Floor, Boston, MA 02110

Quarterly
(6t7) 912-52m
(617) 912-5240
raymond.torto@cbcommercial.com

Why do Residentid Real Estate Appraisals Nearly Alzoays Equal Olfer Pice?
A Theoretical lustification
1of 1

. Montana State University, Finance Department

. University

Mortgage lenders require appraisals before mortgages are approved. The
purpose is to insure that the value of the real estate meets or exceeds the
minimum loan to value ratio. In addition, home buvers/borron ers have a

stront incentive to see appraisals at their maximum value in order to qualify for
as large a loan as possible and as independent verification of a fair price. What
must be considered is whether appraisals are based on: 1). fundamentals that
determine the true value of the real estate; or 2). the offer price. As offer price
is usually the product of negotiation between uniformed buyers and sellers,
there is a significant possibility that offer price can be greater than true value.
Clearly, this result can hurt the buver and is the reason whv lenders require
independent appraisals. We examine the appraiser's incentives in conducting
the appraisal and show that a moral hazard problem can arise if the mortgaue
lender rewards the appraiser with future business for successful appraisals, i.e.
those that result in a loan being made. Due to the incentives for lenders and
borrows to make and take'as large a loan as possible and this moral hazard
problem, the inevitable result is an appraisal price equal to price paid. We then
test our theoretical prediction using data from the Appraisal lnstitute.

.... Game theoretic development of central propositions. Empirical testing of
theoretical predictions.

.... Clark L. Maxam, Ph.D.

.... 445 Reid Hall, Bozeman, MT 59777

.... June, 1998

Contac t's nanrc: ...............
Address: ...........................
Projected completion date
Telephone: ........................
F ax: .................,..,,............
E-mail : .............................

Title : ..................................
Project No.: ........................
Name of your orgnnization
and departnrcnt:
Client or funding source: ...

Amount of findingr ...........
Brief description of
research obj ectirc: ..............

Brief descrilttion of
research ntthodol ogv : .....

approach. Market and survey research including focus Broups, phone and face-
to-face inten iews to aid developer in product design (subdivision, lots. homes)
marketint, and sales.
Bill Mundy, Ph.D., CRE, MAI
1109 lst Avenue, Suite 200, Seattle, WA 98101

Early 1998
(206) 623-293s
(206) 623-2985
bill@mundyassoc.com

Strategies for Reaitali=ation of Oldcr Industrial Areas
1 of 2 in this issue. (Scc other;rroiect listed under Rn'ittrli:ntiort)

Lincoln Institute of Land Policv
Lincoln Institute of Land Policy
$49,000

To assess revitalization (renovation, redevelopment) opportunities and
constraints rn declining urban industrial areas and to determine effective
strateSies for achieving revitalization.

... Broad survey of conditions in old urban industrial areas and the success of
reinvestment thus far and several in-depth case evaluations of selected
approaches.

... J. Thomas Black

...805 Villa Ridge Road, Falls Church, VA 22046

... January, 1999

... (703) 87s-03-t4

... (703) 87s-031s

... tomblack@erols.com

DEVELOPMENT - Public/Private Joint-Ventures

B arc elon n Vene zue I a Expansi ott
1 of 2 in this issue. (Scr olfter;rroiect listed under Site Sclection)

Robert B. Pauls, LLC, Real Estate & Planning Consultants
Petroleos De Venezuela
$110,000

Development guidelines, financial analysis, and private market absorption for
a 4,000-acre new town development as an expansion of the Barcelona,/ Puerto
La Cruz metropolitan area in Eastem Venezuela.
Robert B. Pauls
29W.l7rh Sheet, New York, NY 10011

September, 1998
(212) zss-0264
(272) 924-8646
Freehill Pauls@msn.com
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ProT'ide ongoing forecasts of the flow, performance, and activity of the real
estate capital markets in aggregate, and each of the 15 major providers
individuallv.

Dual methodology encompassing a build-up of information based on specific
detailed forecasts of each of 15 major capital providers and macro-based
forecasts of construction and transactions,
Scott Muldavin, CRE, Managing Director
The Roulac Group, 900 tarkspur Landing Circle, Suite 125 Larkspur, CA 94939
Ongoing
(41s) 92s-2155
(415) 925-1812
SMuldavin@Roulac.com

CORPORATE REAL ESTATL MANAGEMENI

Coryorate Real Estate Managernent in Multi-National Corporatiotts
l of I

Delft University of Technology, Department of Real Estate and Project
Management

The objectives are two-fold: 1). Relate the evolution of the multi-national
corporation to the changing needs for CREM;2). Pinpoint CREM products/
sen.ices that provide anadded value to the corporate strategy and performance.

.. Based on case studies, an analvsis is made of the changing role and position of
CREM. The analysis is based on the content of company archives, interviews
with (in-house) experts, and on other publicly available literature.

.. Peter Krumm

.. Berlageweg 1, NL26 8GA, Delft, The Netherlands

..lamary,1999
. . 31 15 278 4159
. . 31 15 278 3177
.. p.j.m.m.krumm@bk.tudelft.nl

DEVELOPMENT - General

. Market and Valuation Analysis of a Planned Community

. 1 of 3 in this issue, (See otht'r projccts listed under Enoironment and Prt'sentationf
Ctntserxation)

Mundy & Associates
Henderson Homes
5100,000+

Residential and non-residential demand analysis and property valuation under
various assumptions (raw land, built-out, etc.) of 3,000+ acre planned
community.

Standard appraisal techniques including sales comparison and subdivision

. (406) 994-4692

. (106) 994-6206

. clmaxam@msu.oscs.montana.edu

....Yield Capitalization as a Tool for Market Analysis

....2 of 2 rn this issue. (See other projtct listed under this sanu cateSory)

Department of Economics, University of North Dakota

To demonstrate how the tools of yield caPitalization can be used to model
property sales to reveal the sources of value-

Market simulations using hypothetical data from recent sales of income
properties.
David Ramsett
Box 8359, University of North Dakota
Fall, 1998

v07) n7-3349
007) 7n-s09
dramsett@badlands.nodak.edu

REAL EST TE VALUATION - vl ron ment

The Appraisal ol Contaminated Land in New Zealand Practice
1of1

. Department of Finance & Property Studies, Massey University, Paknerston
North, New Zealand

. New Zealand Institute of Valuers

. $2,000 (New Zealand\

Identify approaches,/methods used by appraisers (valuers) when valuing
contaminated property to help develop specific industry guidelines on the
procedures and methods to adopt when appraishg (valuing) such property.

Survey valuers in New Zealand (by telephone or personal interview and mail)
to determine the approach they take toward appraising ProPerty known or
suspected to be contaminated. From the results obtained, develop a set of 'best

practice" approaches which appraisers can adopt when valuing contaminated

ProPerty.
Ms. Sandy Bond
Department of Finance and Property Studies, Massey University, Private Bag

11.222 Palmerston North, New Zealand
April, 1998

64 6 3505377
64 6 3505656
S.G.Bond@massey.ar.nz
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REGULATIONS

An Analysis of Ohio's Residential Property Disclosure Form
1 of 1 in this issue. Researcher's project #59

. The Center for Real Estate Education and Research, Ohio State University

. Ohio Real Estate Commission

. The purpose of this studv is to examine the effectiveness of Ohio's recent
adoption of a mandated residential property disclosure law. Two different
questionnaires are developed to solicit the viewpoints of buyers and of highly
successful real estate agents. A random sample of 900 buyers of residenhal
property during the period July 1994 to June 7995, are selected for one
questionnaire, and the other is sent to 200 very successful real estate agents.

Results indicate that 45.3% of buyers report that after closing they find
problems with the property that are not listed on the property disclosure form.
There are statistically significant differences by type of mortgage used to
finance the purchase of the home, age of the buyer, marital status, income level
of the buyer, and first-time versus repeat buyers. Suggestions for possible
changes in the form are based on the findings for both the buyer and agent
questionnaire.

. Karen Eilers Lahey, Ph.D.

. Department of Finance, University of Akron, Akron, OH 44325-4803

. August, 1996

. (330) e7?-5436

. (330) 972-6s88

. kel@uakron.edu

Reaitalization and Reuse of Older lndustial Areas
2 of 2 in this issue. (Scc olfter project listr:d :.rtt .r Deuelopnrcttt-PultlicfPriuate)

Lincoln Institute of Land Policy
HUD/Lincoln Institute
$7s,000

.. Determine public/private redevelopment/reuse strategies that are effective
given opportunities/constraints.

Case studies,/interviews.
J. Thomas BIack
805 Villa Ridge Road, Falls Church, V A 22046

January, 7999
(703) 875-0314
(703) 87s-03is
tomblack@erols.com

Title:........
Project No

Nante of your organization
and departntent:

CIiut or funding source

Amount ttf funding
Brief description of
rcsearch objectiae: ..

Brief description of
research nttthodology

Contact's twne: ........................... William N. Kinnard, Jr. Ph.D., CRE, MAI
Address: ...............-....................... P.O. Box 558, Storrs, CT 06268
Projected conrpletion date: ..........Phase I - September, 1988; Phase II - June, 1999
Tdephone ... (860) 429-1005

BUSINESS ENTERPRISE VALUE

Business Value in Hotels, Shopping Centers, and Healthcare Facilities
1 of 3 in this issue. (See tiher projtcts listed mrdcr Enoironntental-Stilqnn nnd
Shopping Crn t ers-Rc,nls), Researcher's project it9705

.. Real Estate Counseling Croup ofConnecticut (Center for Real Estate and Urban
Economic Studies, University of Connecticut)

.. Marriott; Hahn-Trizec; NME /Tenet; Sears; May Co.; Eaton's; Individual Hotels;
RECGC In-House Funds

.. Over 3 years, ca. $40,000

To identify and measure elements of business enterprise value commonly
associated with operating hotel, healthcare (including CCRC) and regional
shopping center properties. To identify norms for BEV components as
percentages of total operating revenues and Going Concern Value.

Using case studies of individual propertv operating data (plus rent rolls for
shopping centers), identify and test alternative techniques for quantifying BEV
for: 1). consistency within use types;2). supportability of results from publicly
available data; and 3). representativeness of what market participants do.

Fax:.......

E-mail: ..

Title: ..................................
Project No.: ........................
Name of your organization
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Brief description of
research objec titte : ........... -..

Brief desuiption of
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F ax: .................
E-mail: ............

Title: ....................
Project No.:..........
Name of your organizatiott
and department:
Client or funding sou/ce:......-
Amount of funding:...............

............... (860) 429-4468

........,...... recgc@mail.snet.net

CAPITAL MARKETS

....The lntegration of Commercial Real Estate Markets anil Stock Markets

.... 1 of 2 in this issue. (See othar project listed undcr REITs)

. Department of Finance and Real Estate, University of Florida

Paper tests whether commercial real estate markets are integrated with stock
markets.

..-.. Multi-factor asset pricinS models are used to estimate the price of risk for
various macro-economic risk factors.

..... David C. Ling

..... College of Business Administration, University of Florida

..... (3s2) 392-9307

..... (3s2) 392-0301

..... Ling@dale.cba.ufl .edu

Real Estqte Capital Market Forecasts
1of1

.. The Roulac Group

.. Multiple clients

.. Over $250,000
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Real Estate Brokerage
1 of 2 in this issue. (See othcr projecl listed under Mortgage Financing)

Department of Insurance and Real Estate, Penn State University

Theoretical, empirical, and experimental investigation of efficiencv and incentive
issues in brokerage industry, and comparisonof different commission structures.

Theoretical, empirical and experimental
Abdullah Yavas, Ph.D.
College of Business, 409 BAB. Penn State University, University Park, PA i6802
Project completed
(814) 85s-0392
(814) 865-6284
axyl@psu.edu

BROKERAGE - Service Oualitv

An Assessment of Real Estdte Broketage Seraice Quality
1 of 6 in this issue . (See othu projects listed under Brokerage: Slrz,ice Quality, Future
ttf Real Estate Industry, Real Estatc Analyses, arul REITs {21)

Hawaii Pacific University, Department of Marketing

Assessment of service quality influences for home buyers in residential real
estate brokerage firms.

Linear Structural Relationship (LISREL) Modeling - the most sophisticated
technique available for analyzing complex relationships.
Vicky L. Seiler
1132 Bishop Street, Suite 504, Honolulu, HI 96813

luly, 1998
(808) s,l4-0818
(808) t{4-9306
vseiler@hpu.edu

Real Estate Brokerage Seruice Quality: Measurenrent aul Compaison
2 of 6 in this issue . (See othu projrcts listed uuder Brokcrnge: Strt'ict Qual[tt1, Future
of Raal Estnte lndustry, Rtal Estnlc Analyscs, and REITs l2l)

..... Han,aii Pacific University, Department of Marketing

Finding an optimum instrument for measuring sen,ice qualilv and comparing
across geographically diverse areas.

Linear Structural Relationship (LISREL) Modeling - the most sophisticated
technique available for analyzing complex relationships.
Vicky L. Seiler
1132 Bishop Street, Suite 504, Honolulu, HI 96813

luly, 1.999

(808) s,u-0818
(808) S4-9305
vseiler@hpu.edu

Titlt

Project No.: ........................
None of your organization
and departnrcnt:
Brief description of
research object iue: ..............

SECURITIZATION

"Virtual Securitization: The Market Valuation of Real Estate in Publicly Held
Coryorations" e

.. 1of1

lncl iv idual

.. To demonstrate, to the extent possible, the determinants of market values of
stocks of publicly held corporations whose only assets are commercial income
producing properties of "institutional" quality and whose skucture is a regular
C corporation.

.. R. Michael Mett

.. P.O. Box 1.2748, Fort Pierce, FL 4979-2748

.. October, 1998

.. (56r) 465-9463

SHOPPING CENTERS - General

Untitled
3 of 3 in this issue. (See other projects listed under Industrial Real Estate arul Olfice
Ma rkt t s-Co rpora t e H e a d q ua / t e rs )

Price Waterhouse, LLP

Develop retail supply models bv metropolitan areas by retail property type -
neighborhood, community, and regional malls.

... Cross-sectional time series of retail supply data from 1972-"1996.

... Steven P. Laposa, James R. MacCrate, CRE, MAI

... 950 17th Street, Suite 2500, Denver, CO 80202

... (303) 893-4763

... (303) s34-3e58

... Steven_laposa@notes.pw.com and James-R.-MacCrate@notes.pw.com

Analysis of the Demand for Retail Space it Latorence, Kansas
2 of 2 in this issue. (Scr otllcr;rroject lirteLl wder Morlgnge Ffuancing)

Graduate Program in Urban Planning, University of Kansas
City of Lawrence, Kansas
$3,500

.. Analysis of the match between growth in the demand for retail space and the
supply of that space in a rapidly growing city.

.. Retail supply data will be obtained through tax assessment records. Retail
demand will be obtained through state sales tax records. Spending per square
foot of space will be calculated over time to identify cycles of overbuilding and
underbuilding.

.. Kirk McCIure, Assmiate Professor, Graduate Program in Urban Planning

.. University of Kansas, 317 Marvin Hall, Lawrence, KS 66045

.. May, 1998

2
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(78s) 864-3888
(785) 864-s301
mcclure@ukans.edu

... Omaha Area Retail Market Sun:ey

...2 c:f 2 n this issue. (See other project listed under Ot'fice Markets-Occupancy/
Vacancy)

.... The Lund Company

.... Intemal

.... Unspecified

To survey each anchored retail center; to determine rentable area, current
vacancy, and current rents.

..... 100'/. telephone canvassing of each landlord or agent

..... Thomas D. Peschio, CRE

..... 120 Regency Parkway, #116, Omaha, NE 68114

..... Semi-Annual, each January and July

..... (402) 3e3-8811

.....(4{.2\3%-2n2

Retail Rent as a Functiott of Tennnt Salcs
1of1

Great Realty Advisors
Retail Landlord
$7,500

While it is assumed that the stores with higher sales within the same retail
category pay higher rent, is the correlation consistent and what can be done to
create a win-win situation for the retailer and the landlord?

. Paper examines a number of retail lease case studies and discusses issues
concerning retail leases and tenant sales. Examine new retail lease twists.

. Richard Knitter

. 3009 35th Street, Suite 300

. 1998

. (630) 323-9000

. (630\ 323-e026

. knitter@greatrealty.com

SHOPPING CENTERS - Rents

Leoels and Determinants of Mall Store and Anchor Department Store Rentals
and Occupancy Costs in U.S. and Canadian Regional and Super Regional
Shopping Centers
3 of 3 in this issue. (See othcr projrcts lislcd utder Business Enterprist Valut, and
Enttirorrnrent-Stigrla). Researcher's project 19703

.. Real Estate Counseling Group ofConnecticut (Center for Real Estate and Urban
Economic Studies, University of Connecticut)

.. Hahn-Trizec; Eaton's; Federated; May Co.; Sears
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Marginal operating and capital costs were prorected using
marginal cost approach.
Paul Tischler
4701 Sangamore Road, Suite N210, Bethesda, MD 20816
(800) 424-4318
(301) 320-4860
tafiscal@aol.com

ANNEXATION STUDY

Eiscal Impacts of Annexation - City of Deerfield Beach, Florida
1 of 2 in this issue. (Slc oflrtr project listcd utlLli" Fiscnl lntltact Analysis)

Tischler & Associates, Inc.
City of Deerfield Beach, Florida

The City of Deerfield Beach contracted with Tischler & Associates, lnc., to
conduct an analysis of the marginal fiscal impacts of future annexation of land
south and west of the City. Residential and non-residential impacts were
evaluated.

the case-study

BROKERAGE - General

Agency and Brokerage of Real Assets in Competitioe Equilibium
1 of 2 in this issue. (Ser olier;rroject listeLl untlu Educntittrt)

Professors Capital
Forthcoming article in the ReTtieitl of FiMncial Studies
Part of a larger proiect funded by SSHRC, Canada

Theoretical explanation for the optimality in equilibrium of conventional
brokerage contracts with a common, constant commission rate payable upon
sale, exclusive agency, and a contractual asking price.

. Theoretical agency model, dynamic and stochastic, with costly sequential
search by brokers simultaneously for both buyers and new listings.

. Joseph T. Williams

. 990 Highland Drive, Suite 320, Solana Beach, CA 92075

. October, 1997

. (519) 7ss-0615

. (61,9\ 7ss-0945
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Robert B. Pauls LLC, Real Estate & Planning Consultants
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Price Waterhouse, LLP, and The Counselors of Real Estate

15
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research objectiae: .

. Over several prior years, ca. $60,000

To identify and quantify patterns of Market Rents for tenant space in regional/
super-regional shopping centers throughout the U.S. and Canada. To identify
the major explanatory factors for variations in levels of total rent payments and
total occupancy costs of individual tenants.

From published data and from available rent rolls/operating statements,
develop and test metric econometric (MRA) models of pattems of total rentals
and total charges (occupancy costs) for mall stores and anchor department
stores.
William N. Kinnard, Jr., Ph.D., CRE, MAI
P.O. Box 558, Storrs, CT 06268
Phase I - March, 1998; Phase II - October, 1998
(850) 429-100s

.... (850) 429-4.{68

.... recgc@mail.snet.net

SITE SELECTION

Neu York City Board of Education Facilities Planning
2 of 2 in this issue. (See other project listed under Deoelopment-Public/Priaate loint
Ventu/es)

Robert B. Pauls, LLC, Real Estate & Planning Consultants
New York City Board of Education
$250,000

Prioritize, analyze, and site selection for alI New York City Board of Education
facilities.

. Prepare database and market comparables, analyze leases and ownership of
needed sites tfuoughout New York City for the New York City Board of
Education.

. Robert B. Pauls

. 29 W. 17th Street, New York, NY 10011

. December, 1998

.(2"12) 255-0264

. (212) 97+864

. Freehill_Pauls@msn.com

TECHNOLOGY

Real Estate and High Tech
2 of 2 in this issue. (See other project listed under Rntes)

., Price Waterhouse, LLP, and The Counselors of Real Estate

.. Price Waterhouse, LLP

.. $20,000

To observe theannualchanges in the use oftechnology by real estate professionals
in accounting, portfolio management, valuation, marketing, etc.

15

URBAN REAL ESTATE MARKETS
7. Busitess District Baseline Studies ................ 16
City of Charlotte, Neighborhood Development, Economical Development Division
2. Compaison Distibution of lncome and Urban Accessibility: Brazil, U.S. .................. 47
Faculdade de Arquitetura e Urbanismo, Universidade de Brasilia, Campus Universitario, Brazil
3. Edge os. Center: ls There a Dilference in the Capitalization of Housing Amenities? ............................,.... 47
Ohio State University, Department of Economics
4. Residential House Pices and the Quality of Public Education ,...,.,.,,,,.,....,.,,, ............... 47
Department of Economics, Ohio State University

\ Ree.r Esrerr Issurs Rrsrlncs DrcEST, I998 Shopping Centers (Rents) - Technology
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URBAN PLANNING
1, The Planning afiil Adfiinistrution of Mireil Land Uses and Deaelopment ,,,.,,.,,,,,.,,,,,,,
Department of Land Management and Development
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URBAN PLANNINC

The Planning and Administration of Mixed Land Uses and Deaelopment
3 of 3 in this issue. (Sec other Ttrojects listed under Leases and Naw Busitttss Practices)

Department of Land Management and Development, Faculty of Urban &
Regional Studies
Royal Institution of Chartered Surveyors Education Trust
$6,900

To examhe the experience and response of Local Planning Authorities to
National Planning Policy Cuidance promoting mixed land uses and
development.

.. 1). Literature review; 2). Three case studies of contrasting planning authorities
(Bradford, London Borough of Camden, Petersburg;3). Focus group discussion.

.. Alan Rowley

.. Department of tand Management and Development, Faculty of Urban and
Regional Development, P.O. Box 219, Reading RG6 6AW, United Kingdom

.. March, 1998

.. rr4 (0) 118 931 6349

..44 (0) 118 931 8172

.. A.R.Rowley@reading.ac.uk

URBAN REAL ESTATE MARKETS

Business Distict Baseline Studies
1of1

. City of Charlotte, Neighborhood Development, Economical Development
Division

. General Fund

. $20,000

To find indicators of business health, (improvement or decline) at a business
district level - smaller than the entire city. Most economic data reported at city,
county of MSA level - this study looks at submarkets in distressed areas to
examine change.

. Us€s i992 and 1996 employment security data, building permits and tax
(property) information to determine health of district. Data is geocoded
using Arcview and analyzed at the business district level taken from zoning
maPS.

. Tom Warshauer

. 600 E. Trade Street, Charlotte, NC 28203
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1. Leaels anrl Detenninants of Mall Store and Anchor Departfient Store Rentals and
Occupancy Costs in U.S. and Canadian Regional and Super Regional Shopping Centers
Real Estate Counseling Group of Connecticut (Center for Real Estate and Urban Economic Studies,
University of Connecticut)
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REAL ESTATE ANALYSES
1, Untitled .t7
Robert Charles Lesser & Co.
2, 1998 Eryeience Exchange Report 33
Building Owners And Managers Association (BOMA), Intemational Research Department
j, Quality of Life and Real Estate Performance: History And Forecasts
College of Business, Penn State University
4, Real Estate Otonership and Risk €t Retura To Stockholders , ,.,,,..,.,,, 34
Hawaii Pacific University

REAL ESTATE CYCLES
1. Monetary Policy and Real Estate Retums ,,.,,,,,.,,.,, 34
University of North Carolina - Wilmington, Department of Economics and Finance

REAL ESTATE ETHICS/EDUCATION/POLICY
7. Compulsory Ethics Education and Moral Deaelopment of Real Estate Practitionerc
Lovola Universitv

7. Seial Persistence in Disaggregated Australian Real Estate Returns................ ............. 35
The RREEF Funds

REAL ESTATE INVESTMENT. REITs
7. Are EREITS Real Estate?: A Direct Comparison ,,,.,,......,,,,,.,.....,
Hawaii Pacific University
2. Can Prittate Real Estate Portfolios be DiaersifiedlRebalanced Using EREITs

.11

Comparison Distibution of lncome and Urban Accessibility: Brazil, U.S.
1of1

Faculdade de Arquitetura e Urbanismo, Universidade de Brasilia, Campus
Universitario, Brasilia, DF, Brazil
Dretoria dePolitica Urbana, Institutode Pesquisa Economica Aplicada,Govemo
Federal do Brazil
R$35,000 (approx. 531,000 U.S.)

Comparison of distribution of income level with urban accessibility, U.S.,
Brazil, and analysis of causes of differences.

Formulation of urban land-rent, land-use model and econometric estimation
Paul Mandell, Professor, Departamento de Teoria e Historia
SQN 205, Bloco H, Apt.306, Asa Norte, Brasilia, DF, Brazil 70843-080
September, 1998
061-349-0251.
mandell@essencial.com.br

Edge os, Center: lsThere aDilference in the Capitalization of HousingAmenities?
4 of 4 in this issue. (Srr olicr projccts listcd undcr Education (2) and Housing-Real
Estite Voluation)

The Ohio State UniYersity, Department of Economics

Attempt to reconcile the Yinger-Henderson debate on whether capitalization
should trcur: it occurs, but it occurs less toward the edge where land supply is
more elastic.

.. 1). Hedonic with sample of houses on interior of MSA; 2). Hedonic with sample
of houses on exterior portion of MSA; 3). Compare coefficients

.. David M. Brasington

.. 1495 N. High Street, Room 410, Columbus, OH 43210

.. October, 1997 (under submission)

.. (614) 261-6658

.. (61.4) 292-6809

.. brasington.L@osu.edu

Residential House Pices and the Quality of Public Eilucation
3 of 3 in this issue. (Sr:c otler projects listtd undt Housirtg-Dennnd atd Housittg-
Honrcou,ttr,,ship)

Department of Economics, Ohio State University
Real Estate Research Center, Ohio State Universitv
$10,000

The initial research linked the quality of public schooling, as measured by pass
rates of state high school proficiency tests, to the real price of housing in 140

35

35

36

36
Hawaii Pacific University
3. Changes ir REIT Liquidity: The Role of "Nezu REITs"
Berman and Company
4. Does Size MatterT The Elfects of Spreuls, Ctpitalization, and Institntional Ounership
on REIT Rttunrs 1t't

Berman and Company
5. The Hoyt Morlel Risk Analysis anrl Valuation Project
Hoyt Advisory Services

37

6. Issues i,t Estimating the Cost of Capital for Equity REITs ................. 37
The RREEF funds
7. The Predictability ol Equity REIT Retums i7
Department of Finance and Real Estate, University of Florida

Center for Real Estate Studies, Indiana University
9. Webpage Deaelopment: Hoyt REIT Database..... ........,..,......,.,............, 38
The Hoyt Croup
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localities in Ohio. A strong linkage was found, controlling for a host of other
socio-demographic, economic, and govemmental factors. The research continues
by using these results to study household demand for public school quality. A
key to the study is separating out the various impacts ofchanging school quality
on local house prices.

The study uses a sample of over 40,000 residential transactions in Ohio as the
primary data set, this augmented by data from the State Board of Education and
other govemment sources. An econometricapproach is used, initiallyexplaining
house prices as a function of the property, schooling, and other local
characteristics. Next, an "implicit price" of public school quality is derived, and
used with household characteristics to explain the demand for school quality.
Donald Haurin, Ph.D.
1010 Derby Hall, Ohio State University, 154 N. Oval Mall, Columbus, OH 43210

June, 1998
(614) 292-0482
(674) 292-9539
Haurin.2@osu.edu

MORTGAGE FINANCING
'1.. Actuaial Microsimulation Model for FHA, Mutual Mortgase lnsurance Fwul
Abt Associates lnc., Housing Finance Market
2. Comparatiae Test of the Explanatory Potuer of Altenratitte Mortgage Picing Models ........................... 27
Oakland University, Department of Accounting and Finance
3. Demancl for Home lmprottement Lending: 7989-2000
Phillip E. Kidd Consulting

27

4. Goaernment Sponsored Enterpises: Assistance to Loru-Income Home Buyers
Graduate Program in Urban Planning, University of Kansas
5. Mortgage Choice ancl Default Risk 28
Department of Insurance and Real Estate, Penn State University
5. The Use of Real Estate Pice Indexes for Hofie Equit! Conzsersion ,,.,,,,.. ,,.,,,,,,,,,,,,,.,,,,,, 28
Yale University

NEW BUSINESS PRACTICES
7. The lmpact of New Business Prsctices on the Commercial Property Market ,,,,...,,,.,,.,.,,,,,,,,......,,,,,,..,,.,,,, 29
Department of Land Management and Development, Faculty of Urban and Regional Science,
University of Reading, United Kingdom

NEW URBANISM/TRANSIT ORIENTED DEVELOPMENT

26

28

29

30

31
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7. Quantifuing tlte Demanil for Transit Oriented Deaelopment (TOD)
Fred Campbell, CRE
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7. DountozonlMidtousn Manhattan Leasing Report ....................,........... 29

Jones Lang Wootton, Corporate & Advisory Services
2. TWR Oflice Outlook 70

CB Commercial,/Torto Wheaton Research

1, Untitle d .10

OFFICE MARKETS - Occupa ncy/Vaca ncy
7. Occupancy ancl Rents in Doz.,ntozlrn Chicago .........
University of Illinois at Chicago, Center for Urban Real Estate
2. Omaha Area Office Vacancy Market Suraey .......
The Lund Company
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7, 1.5 Million Acre ChilcanlArgentine Property
Mundy & Associates

......3L

PROPERTY VALUE

USC, Lusk Center for Real Estate Development
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Economic & Planning Systents (EPS)

2. Army Mateial Testing Lab- Boston ...,
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Norman A. Gosline, CRE, MAl, d/b/a Gosline + Companv
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7. Lease Abstracts and Analqsis
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2. Motritoring Comnercial Lerces Code of Practice 22

Universitv of Re.rding, United Kingdom, DePartment of Land Management and DeveloPment and Law
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Ac qu is it io'j s lD i sposi t i on s,

continucd

800.486.7441
fax 504.,188.4704
E-mail:
7 4 643,2 5 57 @co m p u s en e.co nr

Thomas D. Peschio, CRE
The Lund Company
120 Regency Parkway, i116
Ornaha, NE 68114
402.393.8811
tax 1D2.391.21O2

Web Site: rzm,.hndro.com r

APPRAISAL & VALUATION

General
Dr. Jack P. Friedman, CRE

Jack P. Friedman &
Associates, LC
7815 Kilbride Ln.
Dallas, TX 752.18

e72.233.0650
lax 972.158.2771
E-mail:
j ic kfr ie d Dn n@h I t r n r t MC l. c tt ttr

Web Site: x,r,(,.rrdlarptrts.corr

David E. Lane, CRE
David E. Lane, Inc.
9851 Hom Rd., Ste., l.l0
Sacramento, CA 95827
915.368.1032
fax 916.368.1080
E-mail: d.e.larte@i,r.rtlcom.conl
Web Site: plr/.retcort.conl-

David M. Lewis, CRE
Lewis Realty Advisors
952 Echo Ln., Ste.315
Houston, TX 702J
713.,161.1.166

fax 713.168.8'160

Eng. Jose Carlos
Pellegrino, CRE
Pellegrintr E Asstxi..rdos S/C
Ltda.
Rua Dr. RorCrigo Silva,
70-19.Andar
01571-900 Sao Paulo, SP-Brazil
(5r11) 605.1915 or 605.M09
fax (55-11) 607.97,10
E-mail: pellgrirro@rL'ac rom.Itr

Charles R. wilson, CRE
Charles R. Wilson &
Ass<x., lnc.
199 S. t-I)6 Robl.s Ave.. Ste. t10
Pasadena, CA 91101

626.792.2107
fax 626.792.,118{)
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David E. Lane, CRE
David E. Lane, Inc.
9851 Horn Rd.. Ste. 140

Sacramento, CA 95827
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Web Site: pzr,/.nrlctrnr.co[r/-
d.e.hrrt'
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David M. Lewis, CRE
Lewis Realty Advisors
952 Echo Ln., Ste. 315

Houskrn, TX 702{
7t 3.161.1.166
fax 713..168.8160

Albert S. Pappalardo, CRE
Pappalardo Consultants, Inc.
5557 Canal Blvd.
Nelr Orleans, LA 7012.1

800.{86.7.1.11
fax 50,1.{88.,1704

E-mail:
7 161j,2557@conrpux n e.conr t

ACQUISITIONS/DISPOSITIONS

Dallas, TX 752,18

972.233.$50
tax 972.458.2774
E-mail;
jackfiedman@i e ctMcl.cont
Web Sitel u,t.,rr,. rea[',Vrrts.cor[

James T. Barry, Jr., CRE

James T. Barrl Co., Inc.
1232 N. Edison St.

Milwaukee. WI 53202

l',t4.271 .1870
fax 111.271.1178

,ohn N. Dayton, CRE
DaYton Properties
457 Hudson St.

Healdsburg, CA 95.148

707.433.4476
hx 707.133.3975
E-malll. uryio.daytotr@44.ju no.c o n r

Dr. lack P. Friedmu, CRE

Jack P. Friedman &
Associates, LC
7815 Kilbride Lr.

Stephen B. Friedman, CRE
S.B. Friedman & Co.
221 N. t^asaUe St., Ste. 1007

Chicago, lL 60601

312.,r24..r250
fax 312.124,1262

Albert S. Pappalardo, CRE
Pappalardo Consultants, Inc.
5557 Canal Blvd.
New Orlcans, LA 7012.1
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1. Retail Location Market Analysis
Department of Geography, Universitv of Florida
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1. European Office Indx ...........,..

Joncs Lang Wootton, Corporate & Aclvisorv Services
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University of Denver, Bums School of Real Estate and Construction Management
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Jones Lang Wootton, Corporate & Advisory Sen'ices
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7. Real Estate Valuation in Clobal Markefs .............................
Creenwich Realty Advisors, Inc.
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University of North Carolina - Wilmington, Department of Economics and Finance
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University of North Carolina - Wilminllton, Department of Economics and Finance

(co tifi eLl )

....... 11

... '18

12

13

13

11

l6

16

16

'17

17

17

IE

.........15

...... 15

...... 18

ASSET MANAGEMENT

Joscph W. DeCarlo, CRE
JD Property Manageme,nt, Inc.
3520 Cadillac Ave., Ste. B
Crrsta Mes:r, CA 92626
7 t 4.751 .2787
lax 711.751.11126

E-mail: jdennil@jdprtJp.rty.cont
W eb Site'. iL,tL\.'.jdprop.rty.co,

Thomae D. Peschio, CRE
The Lund Company
120 Regmcy Parkway, *l 16

Omaha, NE 68114
.102.393.88r r
lax 402.393.2402
Web Site: rrazr./rrrdco.curn

Edwin B. Raskin, CRE
Edwin B. Raskin C()mpanv
5210 Maryland Wa_y, Ste. 300
Brent\a'qxl, TN 37027
615.373.9,100
fax 615.370.2585
Web Site: rr.u-.r'.ras/iilcd.corr .

Lili.qdtlon C{r,sr/ilillr'
Slrulagy, cofitinued

Scott Muldavin, CRE
Roulac Group
900 Larkspur Landing Cir.,
Ste. 125

Larkspur, CA 9.1939

{15.925.1895
fax,115.925.1812

Eng. Jose Carlos Pellegrino,
CRE
Ptllegrino E Associados S/C
Ltda.
Rua Dr. Rodrigo Silva, 70-
l9.Andar
01571-900 Sao Paulo, SP-Brazil
(55-l 1) 605.'1915 or 605.O109
fax (55-11) 607.920
E-mail: pcl/rgrilo@rpoc.comhr

Thomas D. Peschio, CRE
The Lund Company
120 Regencv Parknay, #116
Om.rha, NE 6811,1
.t02.393.88r',r

fax,102.393.2,102
We,b Site: a,rlrr,.Lorrico.conr

Expert Witness and
Valuation
John Dayton, CRE
Cushman & Wakefie'ld, Inc
555 California St., Sto. 2700
San Francisco, CA 9.110.1

115.773.3510
fax.115.658.3600

David E. Lane, CRE
David E. L.rne, Inc.
9851 Hom Rd., Ste. l.l0
Sacramento, CA 95827
916.368.1032
fax 916.368.1080
E-mall: d.c.la nn@ix -i?l cot t.cott
Web Site: f a,/.rrelcoar.corrr/-
d-t-l,ttrc

David M. Lewis, CRE
Leh'is Realtv Advisors
952 Echo Ln.. Sre. 315
Houston, TX 77024
713.161 .1466
fa\ 713..168.8160

Anthony F. Mollica, CRE
Anthony F. Mollica and
Associates, lnc.
5151 Reed Rd., Bldg. A #100
P.O. Box 20326
Columbus, OH 43220
611 .267 .6361
ia\ 611.159 '1227

E- mall: Alrnol I i c a@aLtl.c Ltnr

Albert S. Pappalardo, CRE
Pappalardo Consultants, lnc
5557 Canal Blvd.
New Orleans, LA 7012.1

{t00..186.7.11 I
fax 504..188..1704

E-mail:
i I 61 3,25 57 @c omprt s tri' t. co ttt

Lynn M. Sedway, CRE
Sedway Croup
Three Embarcadero Center,
Ste. 1150
San Francisco, CA 94111
.115.781.8900

fax.115.781.8118
E-maill. lsedioay@sediuaq.conr

Dr. Rocky Tarantello, CRE
Tarantello & Associates
250 Newport Ctr. Dr., #305
Newport lleach, CA 92660
71{.833.2650
f..tx 71.1.759.9108
E-malL Iira tel@ltacbd|.,rct

Richard C. Ward, CRE
De!elopnrent Strategies
l0 S. Broadway, Ste. 1610
St. Louis. MO 63102
31.1..121.2800

fax 31-1..{21.3401

Scott Muldavin, CRE
Roulac Group
900 Larkspur Landing Cir.,
Stt,. 125

Larkspur, CA 9{939
{15.925.1895
fax 415.925.1tt12

Dr. Rocky Tarantello, CRE
Tarantello & Asso(iates
250 Ne$,port Ctr. Dr., #305
Newport B€ach, CA 92660
71.1.833.2650

fax 711.759.9108
E-mail: hrrrtel@1,n.i,.//.,rel .

INTERNATIONAL

Bermuda
Frank J. Pa.ker, CRE
FJ Parker Real Estat€,. lnc.
140 Commonwealth Ave.
Chestnut Hill, MA 02167
617.552.0412
tax 617552.8828
E-mail: parkr@cleo.bc.tdu

Market Analysis
Alan C. Billingsley, CRE
Sedway Croup
Three Embarcadero Center,
sre. 1150

San Francis€o, CA 94111
.l I 5.781 .ti900
fax {15.781.8118

E-mail: alallir.qsl4@*irory.rorr

LITIGATION
CONSULTING STRATEGY

General
Bert J. Finburgh, CRE
181.1 Creenbriar Rd.
Clendale, CA 91207
818.2'1.1.0260
fax 818.2,1.1.3600

Dr. Jack P. Friedman, CRE
Jack P, Friedman &
Associates, LC
7815 Kilbride Ln.
Dallas, TX 75248
972.233.0650

fax 972.158.277 4

E-mail:
j o c klriedn n n@ i n t e rnt I MCl. c o nt

Web Siter attto. real caprrts.cont

James R. MacCrate, CRE
Price Waterhouse, LLP
I l7 Avenue of the Americas
Ner,r, York, NY 10036
212.596.7525
fax 212.5e6.8938

(.o tin tl)

a0 Rur Esrerr Issues Rrsrer.cx DtGESr, 1998 Itrdct of Entrit's vll

Russ Wehner, Jr., CRE
Russ Wehner Realt]- Co.
280 S. Madison St.
Denver, CO 80209
303.393.7653
fax 303.393.9503 .
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ENVIRONMENT - eneral
1, Class Action Litigation lnoolairg Property Co tamination
Mundy & Associates

ENVIRONMENT - Contamination
1. Tax Incertites for the Cleanup and Reuse of Contarninated Urbsn Land
Wayne State University, Geographl, and Urban Planning

ENVIRON MENT - Stisma
1,The Duration or Persistence ol stigma from on-site anil off-site (But Nearby) Contamination ..........8
Real Estate Counseling Group of Connecticut (Center for Real Estate and Urban Economic Studies,

Universitv of Connecticut)

FISCAL IMPACT ANALYSIS
7. Fiscal lntpact Analysis of MXD Rezoning of Key Ptoperty
Tischler & Associates. lnc.

FUTURE F REAL ESTATE I DUSTRY

MARKET ANALYSIS

Alan C. Billingsley, CRE
Sedwav Croup
Three Embarcaderrr Center,
ste. 1150
San Francisco, CA 94111

415.781.8900
fax 415.781.8118
E-mail: abillirgsll@sr'dauy.cont

Stephen B. Friedman, CRE
S.B. Friedman & Co.
221 N. Lasalle St., St€,. 1007

Chicago, tl- 60601

312..12.r.1?50
fax 312.42{.1252

7

New York, NY 10036

212.596.7525
fax 212.596.8938

s

James R. MacCtate, CRE
Price Waterhouse, LLP
117 Avenue of the Americas

Lyn.tt M. Sedway, CRE
Sedway Croup
Three Embarcadero Center,
Ste. i150
San Francisco, CA 94111

415.781.8900
fax.ll5.78l.8l18
E-mail lsedua y@sedtwy.c onr

Richard C. l4rard, CRE
Development Strateti€s
l0 S. Broadway, Ste. 1ff0
St. t uis, MO 63102
314.421.2800
fax 314.421.3,101 r

1. The Changing Structure of tht Real Estote Brokerage lndustry ..

Hawaii Pacific University, Department of Marketing
2. lltilitu De-Regulation: Real Estate lndustry Windfall? ........'

RCDH + Co

ING - Gener
'1. Bloonington Hortsing Needs
Ccnter for Real Estate Studies, Indiana Universitv
2. Spatio-Temporal Estirnatiofl of Houshtg Prices . '..........
Louisiana State Universit\., DePartment of Finance

HOUSINC - Demand
'1.. Housing Dernaul, Household Saaings and Dounpayment Constraints
Dr'partment of Economics, Ohio State UniversitY

.........8

.........,9

9

10

Alan C. Billingrley, CRE
Sedway Croup
Three Embarcadero Center,
Ste. I150
San Francisco, CA 94111

415.781.8900
fax 415.781.8118
E-mail: obiliirrgs/tr7@st'r/arv.conr

Bert J. Finburgh, CRE
181,1Cre,enbriar lld.
Clend;rle, CA 91207

818.2.1.1.0260

fax 818.211.3600

2),2.596 .7525
fax 212.596.8938

Edwin B. Raskin, CRE
Edwin B. Raskin Company
5210 Maryland way, Ste. 300

Brent$'txrl. TN 37027

615.373.9{00
fax 615.370.2585
Web Site: rt,a,a,.rnskitrco.cont

Lynn M. Sedway, CRE
Sedwav Croup
Three Embarcadero Center,
Ste. 1150

San Francisco, CA 9-1111

115.78r.8900
fax 415.781.8118
E-mail: lscdr|a y@sn/! \tv.cot t .

........ 10

IN - Downto
7. Dozontoztttr Housing Market tt Financial Analysis - West Side of Dozofltoun Baltimore ,....-................. 17

Morton Hoffman and Company, Inc.

HOUSIN - Elderlv
1. Irnpact ol Age Restictions on Residential Va|ues.......,.

Arizona State University, Department of Business Administration

Johns Hopkins University, Berman Real Estate Institute

IN - Homeo hi
7. Social Benefits of Homeou,ne rshilt: Does Otorting a Home lmproue the Family's Childrens'

James R. MacCrate, CRE
Price Waterhouse, LLP
1177 Avenue of the Americ,is
Neu' York. NY 10036

Edrcational and Social Outcotne s?......

Department of Economics, Ohio State University

2. S eni ors H ottsilg ..................

(.0 tit1utd )

.,,,,,,.....' 72
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PORTFOLIO ANALYSIS

PROPERTY MANAGEMENT

Ioseph W. Decarlo, CRE

JD Property Managcment, Inc
3520 Cadillac Ave., Ste. B
Costa Mesa, CA 92626
714.751 .2787
hx 711.751 .0126
E-mail: iduail@ idptol,trty.c(Dtt
Web Site: (',.,i..1dp()r,.rlv.idrr

Edwin B. Raskin, CRE
Edwin B. Raskin Compary
5210 Maryland Way, Ste. 300

Brentwood, TN 37027
51s.373.9400
fax 615.370.2585
W & Silrj attuu -r o*inco.c om

Ru6s Wehner, Jr,, CRE
Russ wehner Realty Co
280 S. Madison
Denver, CO 80209
303393.7653
fax 303.393.9503 r
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REAL ESTATE

General
Eng. Jose Carlos Pellegrino,
CRE
Pellegrino E Assrxiados S/C
Ltda.
Rua Dr. Rodrigo Sih a, 70-

19.Andar
01571-900 Sao Paulo, SP-Erazil
(55-11) 505.1915 or 605.0,109

fax (55-11) 607.9740
E-mail'. Irellegritro@iL'ac.con-br

Richard C. Ward. CRE
Development StrateBies
l0 S. Broadh,a\', Ste. ld0
St. Louis, MO 63102
31.r..121.2800
fax 31.1..121.3101

john N. Dayton, CRE
Dayton Properties
{57 Hudson St.

Healdsburg, CA 95.118

707.433.4476
fax 707.133.3976
E-mail:
n' ('i]' - dn v t on@{{. i u tlo. co r t

Officel lndustrial Parks
James T. Barry, Jr., CRE

James T. Barrl' Co., lnc.
1232 N. Edison St.

Milu,..rukee, WI 53202
11{.271.1870
fax.ll-1.271.1.171t

Charles R. Wilsoo CRE
Charles R. Wilson &
Assoc., lnc.
199 S. tos RoblL'ri Ave., Ste. ll0
Pasadena, CA 91101

626.792.2107
tax 626.792.118O

Special Purpose
Properties
Anthony F. Mollica, CRE
Anthony F. Mollica and
Ass(rciates, Inc.
5151 Rted Rd., Bldg. A #100
P.O. &)x 20326

Columbus, OH .13220

611 .267 .6361

fax 611.159.7227
E-mail: At rollirx@dol..orr .

Russ Wehner, Jr.. CRE
Russ Wehner Rcalty Co
280 S. Madison
Denver, CO 80209

llot.3el.765l
ia\ 303.393.9503

ComnrerciallRetail
John N. Dayton, CRE
Dayk)n Properties
.157 Hudson St.

He.lldsburg, CA 9!U8
707.133jf76
fax 707.133.3976
E-mail:
il,ilir,.r lyhrr@.1{. il,()..orl

Bert J. Finbur8h, CRE
181.1 Greenbriar lld.
Clendale, CA 91207
818.2{.1.0260
fax {t18.2++.360()

Deaelopment
Stephen B. Friedman, CRE
S.B. Friedman & Co.
221 N. Lasalle St., Ste. 1007

Chicago, IL 60601

312..t2{.1250
rix 312.12{..1262

Office Buildbtgs
james T. Barry, Jr., CRE

Jamcs T. Barry Co., lnc.
1232 N. Edison St.
Milu aukee, Wl 53202
.11.1.271.1870

fax 111271.117a
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REITS

Willis AndeBen, h., CRE
REIT Consulting Services
701 S. Fitch Mountain Rd.
Healdsburg, CA 95,148

707.433.8302

tax.7O7A33.8W
E-mail:
<r eil consult@u'oldnet.att. net .

OTHER

Counseling for Colleges &
Uniztersities
Frank l. Parker, CRE
Fl Parker Real Estate, lnc.
l.lO Commonwealth Ave.
Chestnut Hill. MA 02167-3808
617.552.0112
fax 617.552.8828
E-mail pa r k r'@clao.bc. e d u

Counseling for
Denoninational
Non-profits
Frank I. Parker, CRE
FJ Parker Real Estate, Inc.
1.10 Comrnonu,ealth Ave.
Chestnut Hill, MA 02167-3808
617s52.M12
fax 617.552.8828

E-mail: pa r*r'r@clco. Dc. cdrr

Court Recciaer
Joseph W. DeCarlo, CRE
JD Prope y Management, Inc
3520 Cadillac Ave., Ste. B

Costa Mesa, CA 92626
711.751 .2787
fax, 711.751 .0126
E-mail j da nn il@ j dpr op t ty. co n1

W eb Site wutut. i dlltolte rt y.co tn

Golf Course Properties -
Consultant, Appruiser,
Atluisor
Laurence A, Hirsh, CRE
Colf Property Analysts
2213 Forest Hills Dr., Ste.3
Harrisburg, PA 171'12

a00.n5.2669
fax 717.652.8267
E-mail: lLirslr@.qofprop.r'rrrrr
Web Site: a,i11,..(olirrop.colr

Healthcare Facilities
Dr. Rocky Tarantello, CRE
T.rrantello & Ass(xiates
250 Newport Ctr. Dr., #305
Nelr.port B€ach, CA 92660
714.833.2650
fax 71.1.759.910u

E-mail: t o r d fi I L' l A lr,c b. l L n t' l

Partial Intercsts in
Real Estate
Anthony F. Mollica, CRE
Anthony F. Mollica and
Associates, Inc.
5151 Reed Rd., Bldg. A #1ft)
P.O. Box 20326
Columbus, OH 43220
614.267.636'l
fax 61{.,159.1227
E-mail: A/irro//irz@aol.conr

Strategic Competitor
Analysis
Scott Muldavin, CRE
Roulac Group
900 Larkspur hnding Cir.,
ste. 125

Larkspur, CA 94939
-115.925.1895

fax {15.925.'1812 r
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The primary objective ol J.R. Kimball, lnc., is
to provide real estate services that enable

clients to make well-informed decisions
concerning the purchase, sale,

developmenl, underwriting,
and management of

their real estate
assets.

J.R. KIMBALL, INC.
Realtors. Apprarsers and Consullanls

J.R. Kimball, CRE, MAI
Lori Forrest, MAI

Mary fo Thomas, SRA

1 201 WL\t F rent'ny
[ort Worf h. TX 76102-6074

ttltphont' 817.332.7872

tat 817.332.294)

INprx oF ENTRTES
ANNEXATI ON STUDY
1. Fiscal lnpacts of Annexatiotr - City of Deerficld Beach, Floritla
Tischler & Associates

BITOKERAGE - General
7. Agency and Brokertge of Rc Assets in Conrpetitiae Equilibriun .,..,....
Professors Capital
2. Real Estnte Brokerage
Department of Insurance and Real Estatc., Penn State Uni\,r'rsitv

BROKERAGE - Service Oualitv
1. An Assessmert of Real Estate Brokt:rage Sen,ice Quality
Hawaii Pacific University, Depitrtment of Markcting
2. Real Estate Brokerage Seruice Quality: Mensurenrcnt nn.l Comparison
Han,aii Paciiic Universitv, Department of Marketing

BUSINESS ENT ERPRISE VALUE
1. Bnsircss Value in Hotels, Shopping Centers, and Healtlrcnre Facilities ...
Real Estate Cor.mseling Group of Connecticut (Center for Real Estate and Urban Economic Studies,
University of Connecticut)

CAPITAL MARKET

I
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Slralegies lor Real Eslate EnlerDrises

T

ONE EMBABCADERO CENTER

SAN FRANCISCO

CALIFORNIA 94111

41y/B&1800

415t982-1 123 FAX

mail @ mcmahan{roup.com

www.mcmahan-group.com

Contact: John McMahan, CRE

1. Tlre lttcgrntion of Conunercial Real Estate Markets nnd Stock Markets
DL,partment of Finance and Real Estatc, Universitv of Florida
2. Real Estatc Capittl Market Forecnsts
The Roulac Croup

CORPORA E REAL ESTATE MA ACEMENT
7. Corportte Real Estate Managetnent in Multi-National Corporations......................
Dclft University of Technology, DepartmL'nt of Iletrl Estatc and Project ManaBement

DEVELOPME NT - General
'1. Market and Valuation Analysis of a Planned Community ,...,....
Mundy & Associates
2. Strategies for Reuitalization of Older lnilustrial Areas .......,.....
Lincoln Institute of Land Policv

I

.l

DEVELOPMENT - PubliciPrivate Ioint-Ventures
7. Barcelona Venezuela Expansion
Robert B. Pauls LLC, Ileal Estate & Planning Consultants

EDUCATION
1. The Supply and Demand for Public Goods: School Quality toith Hedonic House Prices and 3SLS ...... 6
Ohio State University, Department of Economics
2. Value-Added as. Leztel of School Quality: Which Does the Housing Market Value?
Ohio State Universitv, Department of Economics
3. Wrat is Real Estate Financc? ............
Professors Capital

(cotrtinuad)

(r

fitrit'r of Errlrir's

Self-Storage Properties
Charles R. Wilson, CRE
Charles R. Wilson &
Assoc., lnc.
199 S. Los Robles Ave.,
ste. 540

Pasadena, CA 91101

626.792.2107
tax 626.792.4'1,31:)
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Eorror rr Cmer
Hdbed C. Smith, CRE
University of Florida- Gainesville, FL

Co-EorroR tN CHtEr
Richard Marchitelli, CRE
Marchitelli Bames & CompanY. lnc
New York, l.IY

Eorrolrt Boeto
,.me3 H. Boykir, CRE
Virginia Commonwealth University
Richmond,VA

Maura M. Cochr.n,CRE
MBIA & Associat6, Consultin8/
Bartram & Cochran, lnc. - Hartford, CT

,.&P.Fri€dm ,cRE
,xkP F iedrnan & AssociaEs - Dlas, TX

J.m6 E. GibboN, CRE
SackmanCibbons Associates
East Meadow, NIY

Gary Gordon, CRE
Thecluse Manhattan Eank - New Yorlt N\

Johnr. Hent6chel, CRE
Hentschel Real Estate Services
Baltimore, MD

J.m.3 C. KrIe6, CRE
landauet As6o<iates, Inc. - New York, NY

Hugh F. K.lly, CRE
Landauer Assoc-iates. Inc. - New York, NY

Matk Le. L.vine, CRE
University of Denver/kvine, Ltd.
CorLsultants - Englewood, CO

Peter D. Linned.n, CRE
Samuel ZeI & Roberr Lurie tteal fstate Ch
Philadelphia, PA

Kcnn.th T. Ros€n, CRE
Fisher Center for Real Estate &
Urban Economics, University of
Califomia at B€rkelev - Berkeley, CA

Kathleen Price wilke, CRE
Price l)r'nton,lnc- - Dallas, TX

Bruce P. Hayden, CRE Emeritus
Editorial Board tlonorarv Mcmber

1998 OmcERs
Steven D. Leader, CRE pr.sidntt

Jonrthrn H. Avery --Ersl licc fresidcnl
Alerender J. Darr.SlL CRE . i,i..'fr.sdr,l
Pakicia L. Dupte, CRE - f itt'l,ttsident

Albert S. Peppelrrdo, CRE - r'rr e prcrdotl

ExEcurtvE VlcE Prestoetr
Mary Wrlker Fleischmann

DTRECToR or CRE Putucruors
Faye Porler

T Tead 'em uo and move 'em outl lVe are

fl ,eady to begin our first vear of publish-
I Iing four editions of Rr'n/ Estnlt' I-ssrrr's.

This new edition is the Rr'nl Eslnft'Issttcs Rcsenrcll

Digcsf that provides a compendium of current,
ongoing real estate research proiects. Basic in-
formation about each project is provided-such
as the objective of the research, the research
methodology, and who to contact for more in-
formation. As usual, we will also publish three other editions-a gen-

eral edition, a focus edition (in which at least one-half of the articles
relate to a particular topic), and a special edition (in which all of the
articles relate to a particular topic). See our Eclitorinl Calcndnr on poge 53

for nrore in.formation.

We wish to thank The James E. Gibbons Educational Development
Trust Fund of The Counselors of Real Estate for a Srant to supPort
the first two vears of publishing the Rcscarc/r Di.gcst. In providing
this assistance the Trust Fund Trustees believe they are suPPort-
ing a proje'ct of value to the entire real estate profession, and one that,
if sr,rccessful, will become self-supporting. The plan is to spin off the
Drgesf into a separate publication after two or three years, le.rving a
regular, article-containing fourth edition of Rcn/ Estale /sstres annuallv

One of the hallmarks of any true profession is its close relationship
with leading research and educational institutions. Thus, our thanks

also are extendecl to the many researchers who submitted reports of
their projects for inclusion in the Digr:st. With their cooPeration \4'e

hope the Drgest u,ill become a reference for real estate professionals
who need to know the latest thinking about applied proie'cts on which
thev may be working, and for researcht'rs n'ho want k) keeP abreast

of other ongoing research. Current research can bolster a professional's
knowledge and competence in serving clients, and knowled5;e of pro-
fessional issues bv researchers can lead to neu' ideas for research as

u,ell as additional sources of data and funding. The Digcsl, therefore,
mav become a mechanism for cncouraging and facilitating cooPera-

tive efforts betlveen professionals and researchers in universities
and other organizations having significant real estate research pro-
grams. The Counselors of Real Estate exists to supPort its members
and to enhance the real estate profession. Our goal is for the Rcal

Eslale /ss-rrt's Resenrclr Digt'st to become an imPortant tool in this spirit
of sen'ice.

Eorronrnl CaLEnoen
March 1998
"Real Estate lssues Research Digest"
A Contltrtlrnslut Directory of On-going Real Estntu Research

June 1998
Articles on general real estate-related topics
(Lleadlim .for nnuuscripl sttbtttissiort - March'1 5)

September 1998
Focus Edition - Public Sector Counseling
(dltLllint' fttr tmn scrilit srrl,tlissiut ' lunc 15)

December 1998
Special Edition - Technology
(dmdlittc t'or nanuscript srtbnrissiorr - Septmfuer 1)

See "Contibutor lnformation" on page iii for infonnation
on subntitting a manuscript or call Faye Porter at 312.329.8429

AovrnrrsrNc OpronruulrtEs
Real Estate Issres will bring your advertising message to thousands of users of
counseling sen'ices in targeted industry sectors. To maximize your networking
opportunities and reach leading real estate Professionals, call 312.329.8429 for
pricing information.

REI INorx oF ARTICLES
The Real Estate lssues "lndex of Articles" provides over 100 alphabetical subject
listings for articles published in the iournal during its 20-year history along with a

second alphabetical listing of authors. To order your coPy of this convenient
reference, call 312 .329.8427; (cost 53,1tltrs $3 shi?ltitg). The Index can also be accessed

through The Counselors' home page at http://www.cre.org/

SusscnrrrroN Iruronunrtoru
Beginning in 1998, Real Estate lssues will publish four times Per year, in March,

June, September, and Decembe'r The regular one-year ('l issues) subscriPtion rate

is $-18; University Facultv/Student rate, fi2; ForeiSn rate, $54. CaIl312329,U27 to

subscribe to Real Estate Issrtes or for additional information.
7a/^4
Halbert C. Smith, CRE
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Firm Spec iahzation
Property Management
Adaptive Reuses
Ieasing

nence
StalT of over 2O employees
In business over 20 years
Commercial and Apartments

Geo5araphic Area
Southern Calilbrnia

I TUJI I

CONTRIBUTOR INFORMATION
Bcgitming in I E)8, the ,oumal B,ill publish f(tur times annunlly lMrrch, June,
September and Deccmher). It reaches a lucrarile setment of the nal estate
rndust-^_ as w€ll as a reFres€ntativr crcss s{tion of proft\5ionals in r€lated

Subscribers to R.oi Esnrl.' lss,r$ (R[]l are primarily thc or{.ners, chairmen,
presidents and vice pmsidentsof rc.rlcstate companies, financial corporations,
prupenv+i:ompanies, banks, rnanaBement rompani.'s, librarir\ and Rt:ALTOR'
b(\ards thmu8hout the.ountn.j pror('ssorsand unilersitv pcrsonnel, and pro,
ti"ssionals in S&Ls, insurance companies and ln\^.firms.

Rrrl Eslal../rsres is published for the benefit of theCRE (Couns€lor ofReal
Estate) and other real rrilrte proressionals, FLrnners, aR.hitects, dc\ cl)pers,
.\'()nomists, Bovemmcnt personnrl, la$'r'er!,,rnd accountants. Ir i({us€s on
providinS up-k){ate inturmation on pmbl.,ms 

"rnd ropi.s in the field of real

REVIEWPROCESS
Rcad€rs are !'ncouraSetl to suhmit their manuscripts to:
Rco/ Eslal.lssrrr'!, The Counseloru o[ Real Estatc,.130 North MichiEan Ave.,
Chica8o, IL t{Xll. All manus{ripts are re(ies cil bv thnt members of the edi,
brial board \^,ith the aulhor's name(s) kept anon\rnous. When accepred, the
manuscript and any re(ommendcd changes is nrtumed to theaurhorfor revi,
sion. Ifthe manuscript is not accepted, the author is notified by letter.

Th€ poli.v of Rerl Esla,r, IssrN is not to acccpt articl!.s thar diRrt:r and
blatantlv ad!ertise, publicize, or promote thc author or rhe author's lirm or
products. This policy is not intendt'd to excludr any mcntion of the author,
his/her firrn or their activities. Anv sui:h presr.ntations however, should be as

Seneral as porisible, m(xi1!]it in tone, and inteft'sting toa !\'ide Yarierl ol read-
crs- Potential(onflicts of interest b(th'een the publication oi an articlrand irs
ad!ertisint yalue should also b€ dvoided.

Everyeffortwillbemad€tonotifvth€authoronth€ac.eptanceorreicction
of lhe manus.riptat the oarliest possihledatc. Upon publi(a rion, .opvrighr is
held bv The Counselon of Real Estd tp ( AmL'ri(an 9xiet\ of Real EslarcCoun-
*lors ). The Fubhsher h ,ll not refu*, .rn) rea loni ble re,-lucst bv rhc .r 

'r 
t ho r for

permission to reprodu(e any of his contriburions to the ioumal.

DEADLINES
Scl. Editorial Calendar on page 53 for deadlint's.

MANUSCRIFTNLLUSTRATIONS PREPARATION
l. Nlanuscripts musl be submiated on disk (ak)n8 h ith hard copv) in IBM o'
PC form.t only-Mac file3 cannot be.ccommodiled: ASC-ll filp li)rmat or
Word for Windows 6.0. All submittcd materi.rls, in(ludin8 abstra(t. tcxr and
notes,are to t'e doubl€-sp:ced on oncsideonlv persh.'et, r.ith h.idemargirls.
\..umber ol mrnuqrrFt p.rtF. i. n,n h, e\.tr.d )i Submit fivc copies of the
mrnuscript .ccompani ed by a 5G to 100-word abstract ind i brief bio8raphi-
(rl statemenl. Computer-creat€d charts/tables rhould be in s€par.re files
ftom arti.le texl.
2. All noles,bolh citatiorlsand erpl.rnatont .1n'io be numt'cnrd con-{rutively
rn lhe te\l and pla(ed al the eEd ol the minu{ript.
3. lllustrathns are to be consid€red as figur(s, numberul (onse(utivell, and
suhmitted inr form su itable for rcpnxt uction. (Camera,madv form,lin{r s.r€en
not to ex(efti rrl dnl\ Fer rnch-DPi J ll h,gh(r DI'l 

's 
B drr.rnteJ to >ho\ treater

ima8e blends or contrast, illustrations must bc computer,Seneraled on a
Macintosh or PC compatihle using the f(r[,*.inB formars: QuirkxPress,
faBeMakea lllustrator Photoshop, Corel Dra*. Anyothor t:ormaLs $ illnorbe

.1. Number all tables (ons(ruhvel\: All tabl* .rru to halc titles
5. Whenever possible, in(lude Blo.\sv phohgriiphs tol:larify.nd enhancethe
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ABOUT THE COUNSELORS

or REar Estarq.,
l-Flhe Ctrunsekrrs of Real t:tate. es-

I ,rbli*h"d in 1953. is rn internd
I tional grorrp of high pnrfile protes-

sionals including memberc of prominent
real estate, financial, lt'gal and account-
ing firms as well as le,ldcrsof govemment
and academra who pn)\'ide e\pcrt, obi<-
ti\'e advice on complex real propertY sihr-
ations and land-relatL,il matters.

Membership is selective, extended
bv invitation only on either a sponsored
or self-initiated basis. The or8anization's
CRE Designation (The Counselor of
Real Estate) is arvarded to all members
in recognition of superior problem solr'-
ing ability in va ous areas of specializ.-l-
tion such as litigation support, asset
management, valuation, feasibiliw stud-
ies, acquisitions/dispositions and Ben-
eral analysis.

CREs .rchieve results, acting in kev
roles in annual transactions and/or real
estate decisions valued at over 911.5 bil-
lion. Over 300 of the Fortune 500 com-
panies retain CRES f(tr advice on real
cstate holdings.rnd in v estmen ts.
CRE clients includ(' publi( and Prr-
vate property owners, investors, attor-
nevs, accountants, financial institu-
tions, pension funds and ad!isors,
government institutions, health care
facilities, and deve'lopers.

E,tichrnent Through N e ho o*ing,
Education & Ptblications
Net$ orkinS continues as thc hallmark
of The Counselor r.lrganization. Through-
out the year, programs provide cuttinS-
edge educational opporhmitit's for CREs
inclLrding seminars, u'orkshops, technol-
ogy sessions, and business issues fo-
rums that keep members abreast of
leading industry trends. Meetings on
both the local and national le,'els also
promotc interacti()n between CREs
and mcmhers frrtm Lrv user group:' in-
cluding those specializing in financial,
la8al, corporcte, and govcrnment rs-

sues.
CRE members benefit from a $'ealth

of information published in The Coun-
st'lors' tri-annual award-winning ioumal
R.di frtnl'Issrir's uhich offers decisirc

reporting on today's changing real estate
industry. Reco8nized leaders contribute
c tical analyses not otherwise available
on inrportant topics such as institutional
inlestment, sports and the communit\',
real estate ethics, tenant representation,
break-even analysis, the environment,
cap r.rtes/vields, REITs,.rnd capital for-
mation. Membe'rs also benefit f()m the
bi-monthly mcmber newsletter, Tltc
Ctrrrrrsrlor, and a wide range ofbooks and
monographs published bv The Counse-
lor organization. A major player in the
technological revolution, the CRE
regularlt' accesses the most adr'.rnced
methodologies, techniques and com-
puter-generated evaluation Proce-
dures availablt'.

What is o Counselor of
Real Estate (CRE)?

A Counselor of Real Estate is a real es-

tate pr()fession.ll who.c primarv hrrsi-
ness is providing expert advisory ser-
vices to clients on a non-continllent fee
basis rrr a performance [L'{ under ce ain
prescrihed <rrnrlitions. The counsclrng
fee is rcndered for advice given rather
than for achielement or outcome of the
transaction. CREs have acquired a broad
range ofexperience in the real estat('field
and possess tcchnical crtmpetencv in
more than one real estatr' discipline.

The client relies on thc counselor for
skilk'd and ohjt'ctite adr iee in assessing
the cli(.nl's ro,rl estdte nrsds, implVing
both trust on the part of the client dnd
trustr,orthiness on the p.1rt of the coun-
selor.

Whether sole practitione'rs, CE(}; of
consulting firms, or real cstate dL'part-
ment heads for major corporations, CREs
are st'riouslr c()mmitted to applving
their e,xtensive knowledge and re'sources
to craft real estate solutions of measur-
able t,conomic \.rlue to clients' busi-
nesses. CREs asscr;s the rcal estatL'situa-
tion by gatherin8 the facts behind the
issue, thorouthly analyzing the collt'cted
data, ind then recommending key
courses of action that bcst fit the clienfs
goals and objectives. These real cstate
professionals honor the confidentiality

ffi.
and fiduciary responsibility of the client-
counselor relationship.

The exte,nsive CRE network stays a
sttp ahead of the everthanging real es-

tate industry bv reflccting thc diversitt
of all pro!iders of counseling seNices.
The membership includes industry ex-
perts from thc corporate, legal, financial,
institution.rl, appraisal, academic, gor'-
emment, Wall Street, management, and
brokeragt, sectors. Once invited into
membership, CREs must adhere to a
strict Code of Ethics and Standards of
Professional Practice.

Users of Counseling Sentices
The demand continues to increase for
Lxpert counselin8 serYices in real estatc
matters u orldiride- lnstitutions, estates,
individuals, corpor.rtions and federal,
state and I()cal govemments have'recog-
nized the recessit_y and value of a CRE's
obiectivitv in providing advice.

CREs service both domestic and for-
eign clients. Assi8nments havc been ac-
cepted in Africa, A:'i,t, the Unil(d KinB,-

clom, the Caribbean, Central and South
America, Europe and the Middle East.
CREs have been instrumental in assist-
ing the Eastem Eurtrpean Real PropertY
Foundation create and develop private'
sector, market-oriented real estate insti
tutions in Central and Eastern EuroPe
rnd the Novly Indcpcndent States. As a

mcmher of The Crrunselor or8.rnizattrn.
CREs havc the opportunit_y to travel and
share theirexpertisc with realestate prac-
titi(rners from seYeral developing coun-
tries including Poland, Hungarv, Bul-
garia, Ukraine, Czech Republic, Slovak
Republic, and Russia as they build their
real estate businesses and dc't'olop stan-
dards of professional practicc.

Onlv l,U)0 practitioners through('ut
the world carry theCRE Designation, dr-
notin8 the hi8hest recognition in the real
cstate industry With CRE mc'mbers ar'-
eraging 20 years ofexperiencc in the real
estate industry, individuals, institutions,
corporations, or government entitics
should consider consulting with a CRE
kr clefinc and solve. their conrplex rcal
estate pr()blems or matters.Rrl
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published by
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The ReaI Estate Issues Research Digesf will enable both professionals and academics to
know what type of research is being conducted around the country. As a subscriber, you
can take advantage of this special offer and s ave 20"/o on additional copies of the research
edition. (Rcgular price is $25).

Grvr rur Grrr or ar.r REI Sunscnrrrrou

Beginning in 1998, Real Estate lssrres will publish four editions. Why not give the gift of
a REI subscription to a colleague or business associate? Now,entering its twenty-second
year of publication, ReaI Estate Issues features recognized industry leaders contributing
critical analyses not otherwise available on today's changing real estate industry.

THE FOUNDATION OF

DUE DnTcENCE

REspaRCH aaa

f t is indced a pleasure lo write my first

I c,,lrmn as 1968 p1g516"n1 of The toun-
I selors of Real EsLrte, in this, the first-
evet Rcal Estate lssues Research Digest.
While the journal is entering its t\r.enty-sec-
ond year of publication, 1998 marks the first
year that it will publish quarterly. Through
the years this award-w,iming journal has
featured recognized industry leaders con-

tributing critical analyses not
otherwise ava ilable on tod.ry's
changing real estate industr\r

Research is the underpin-
ning of anv critical analysis,
whether in the form a m.lnu-
script, a counseling report or.ls-
signment. Recognizing this, the
Trustees of The Counselors'
lames E. Gibbons Educational
Dcvelopmcnt Trust Fund de-

cided that this Research Digest would most
certainly benefit the entire real estate pro-
fession, an important criteria in their fund-
ing decisions. To our knowledge, there is no
other comprehensi,r,e source of information
chronicling on-going rcal estate research.

The Counselors of Real Estate defines
real estate counseltng as "the acl of proddittg

THE PRESIDENT SPEAKS

adt ica or guilance to clients tltich significanlly
inrpacts thtir real L,stntc dccrsic)rs. Such aduica
ntust ht rtttlerul solclrl .fttr the usl, of th(
Ttnrty(ies) rtceidnt the athticr,atd u)ithL) t lltr-
sttrutl bias anrlfttr con.llict of intcrtst. Llnlikc nan-
figtnlrnt, tllrprnisel, or brokrrogt, corlrsr,/irrg is
nr.tt n disciplittc ltul it /,ro.r,ss. "

Meticulous exe'cution of this "process" is
what distinguishes the Counselor of Real Es-
tate (CRE) as the expert sought to anticipate
and interpret industry trends. Research is a
critical element in rendering counse,ling ad-
vice and in a Counselor's ability to offer cre-
ative solutions to complex real estate
questions. My hope is that whatever your
real estate. discipline, the Real Esfa te Issues
Research Digest will assist vou in your pro-
fessional activities. And, if the need arises
for consulting advice, contact your local
CRE for consummate professional expertise.
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