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THE PRESIDENT SPEAKS

THE FOUNDATION OF
DUE DILIGENCE

t is indeed a pleasure to write my first
column as 1998 president of The Coun-
selors of Real Estate, in this, the first-
ever, Real Estate Issues Research Digest.
While the journal is entering its twenty-sec-
ond year of publication, 1998 marks the first
year that it will publish quarterly. Through
the years this award-winning journal has
featured recognized industry leaders con-
tributing critical analyses not
otherwise available on today's
changing real estate industry.
Research is the underpin-
ning of any critical analysis,
whether in the form a manu-
script, a counseling report or as-
signment. Recognizing this, the
Trustees of The Counselors’
James E. Gibbons Educational
Development 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 comprehensive source of information
chronicling on-going real estate research.
The Counselors of Real Estate defines
real estate counseling as: “the act of providing

advice or guidance to clients which significantly
impacts their real estate decisions. Such advice
must be rendered solely for the use of the
party(ies) receiving the advice and without per-
sonal bias and/or conflict of interest. Unlike man-
agement, appraisal, or brokerage, counseling is
not a discipline but a process.”

Meticulous execution 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 counseling 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 Estate Issues
Research Digest will assist you in your pro-
fessional activities. And, if the need arises
for consulting advice, contact your local
CRE for consummate professional expertise.

A b L

Steven D. Leader, CRE
1998 President
The Counselors of Real Estate
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6. Article title should contain no more than six words including an active verb.

7. For uniformity and accuracy consistent with our editorial policy, refer to
the style rules in The Chicago Manual of Style.

THE BALLARD AWARD MANUSCRIPT SUBMISSION INFORMATION
The REI Editorial Board is accepting manuscripts in competition for the 1998
William S. Ballard Award. All articles published in RE! during the 1998 calen-
dar year will be eligible for consideration, including member and non-mem-
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EDITOR'S ST MENT

ead ‘em up and move ‘em out! We are

ready to begin our first year of publish-

ing four editions of Real Estate I[ssues.
This new edition is the Real Estate Issues Research
Digest that provides a compendium of current,
ongoing real estate research projects. 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 Editorial Calendar on page 53

for more information.

We wish to thank The James E. Gibbons Educational Development
Trust Fund of The Counselors of Real Estate for a grant to support
the first two years of publishing the Research Digest. In providing
this assistance the Trust Fund Trustees believe they are support-
ing a project of value to the entire real estate profession, and one that,
if successful, will become self-supporting. The plan is to spin off the
Digest into a separate publication after two or three years, leaving a
regular, article-containing fourth edition of Real Estate Issues annually.

One of the hallmarks of any true profession is its close relationship
with leading research and educational institutions. Thus, our thanks
also are extended to the many researchers who submitted reports of
their projects for inclusion in the Digest. With their cooperation we
hope the Digest will become a reference for real estate professionals
who need to know the latest thinking about applied projects on which
they may be working, and for researchers who want to keep abreast
of other ongoing research. Current research can bolster a professional’s
knowledge and competence in serving clients, and knowledge of pro-
fessional issues by researchers can lead to new ideas for research as
well as additional sources of data and funding. The Digest, therefore,
may become a mechanism for encouraging and facilitating coopera-
tive efforts between 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 Real
Estate Issues Research Digest to become an important tool in this spirit
of service.

o, M

;'M

Halbert C. Smith, CRE
Editor in chief




A B PR e R S R R T R SRR R ST R R R
INDEX OF ENTRIES

ANNEXATION STUDY

1. Fiscal Impacts of Annexation - City of Deerfield Beach, FIOFIAQ .........cvuveeeeveevesriereeiessesisiesisisssssiesaninas 1
Tischler & Associates

BROKERAGE - General

1. Agency and Brokerage of Real Assets in Competitive EGUITIDITUIM c.o.ouvieeccreveeeeeeeeseeeseeiesesese s s 1
Professors Capital
2. Renl Estate BYOKBIUGE wevvsvesscsmsersiusssisssoos s iossss s s s s eas s s s s o e i s e v 2

Department of Insurance and Real Estate, Penn State University

BROKERAGE - Service Quality

1. An Assessment of Real Estate Brokerage Service QUALITY ...coeevecureeenieeieisiiccieisiiissinie s ssesenas 2
Hawaii Pacific University, Department of Marketing
2. Real Estate Brokerage Service Quality: Measurement and COMPATISON ..uuevevreeverenrrrersrierersereeseessessnsnns 2

Hawaii Pacific University, Department of Marketing

BUSINESS ENTERPRISE VALUE

1. Business Value in Hotels, Shopping Centers, and Healthcare FACIlIties ..........c.o.covveverecesvercrereciasserssnenns 3
Real Estate Counseling Group of Connecticut (Center for Real Estate and Urban Economic Studies,
University of Connecticut)

CAPITAL MARKETS

1. The Integration of Commercial Real Estate Markets and Stock MATKets..........ocovveveveveevensisssissessnssseens . 3
Department of Finance and Real Estate, University of Florida
2. EealEitote Capital Miarkel FOreQnslo wocososssomessossscssisss s o s i s s s 3

The Roulac Group

CORPORATE REAL ESTATE MANAGEMENT
1. Corporate Real Estate Management in Multi-National COrporations ... veieerssisisissesssisssissenns 4
Delft University of Technology, Department of Real Estate and Project Management

DEVELOPMENT - General

1. Market and Valuation Analysis of & Plamited COMMUMIRY. civmeviwismnsmemssmiass s it 4
Mundy & Associates
2. Sivategies for Revitalization of Older Industriad Areas .coommmsmmsisasasarsnnanssssmmismmmsi 5

Lincoln Institute of Land Policy

DEVELOPMENT - Public/Private Joint-Ventures
1. Burcelona Venseuvli EXPONSTON siscsmsiiainisimmniimmmssesmssses s sanseonssnsssiosssssusesssssusssmmsisssmsssenssatssss 5
Robert B. Pauls LLC, Real Estate & Planning Consultants

EDUCATION

1. The Supply and Demand for Public Goods: School Quality with Hedonic House Prices and 3SLS ...... 6
Ohio State University, Department of Economics

2. Value-Added vs. Level of School Quality: Which Does the Housing Market Value? .............cccc.oeuvuun... 6
Ohio State University, Department of Economics

3. What is Real ESEAte FIMANCE? ....uicuciieiviieicieeceireisssie st sssse s sessessss sttt sassasasssssassassssassanes 6

Professors Capital

(continued)

Index of Entries v



ENVIRONMENT - General
1. Class Action Litigation Involving Property COntamination ... 7
Mundy & Associates

ENVIRONMENT - Contamination
1. Tax Incentives for the Cleanup and Reuse of Contaminated Urban Land .........cnennisiiniininiininnnn, 7
Wayne State University, Geography and Urban Planning

ENVIRONMENT - Stigma

1. The Duration or Persistence of Stigma from On-Site and Off-Site (But Nearby) Contamination .......... 8
Real Estate Counseling Group of Connecticut (Center for Real Estate and Urban Economic Studies,
University of Connecticut)

FISCAL IMPACT ANALYSIS
1. Fiscal Impact Analysis of MXD Rezoning of Key Property ... 8
Tischler & Associates, Inc.

FUTURE OF REAL ESTATE INDUSTRY

1. The Changing Structure of the Real Estate Brokerage INAUSIIY c.....covvnicinininiiiiiiiiiiisiii e 8
Hawaii Pacific University, Department of Marketing

2. Utility De-Regulation: Real Estate Industry Windfall? ... 9
RCDH + Co

HOUSING - General

1. Bloomington HOUSTNG NECAS .....ccueueieiieiiiiiiirisisi ittt s s s s s 9
Center for Real Estate Studies, Indiana University
2. Spatio-Temporal Estimation of HOUSTHG PriCES ... 10

Louisiana State University, Department of Finance

HOUSING - Demand
1. Housing Demand, Household Savings and Downpayment CONStrQints ........cvvonviionscinssissiesiisssesnnens 10
Department of Economics, Ohio State University

HOUSING - Downtown Market
1. Downtown Housing Market & Financial Analysis - West Side of Downtown Baltimore ......cccoceun. 11
Morton Hoffman and Company, Inc.

HOUSING - Elderly

1. Impact of Age Restrictions on Residential VAIUES ......covcucmimirmiiiiiiiinininiiiisii s 11
Arizona State University, Department of Business Administration
2. SENIOTS HOUSING .vvereircrsininiscriscssisisssssesssisesssssasissssssssssas st s A4S R SRS a R e s bR st sttt 11

Johns Hopkins University, Berman Real Estate Institute

HOUSING - Homeownership

1. Social Benefits of Homeownership: Does Owning a Home Improve the Family’s Childrens’

Educational and SOCIAl OUECOMES? .......uuvirviieueuiiiriiersisiissssssssissssstassssss sttt st s sa st sas s sasb et st sassasa s asess 12
Department of Economics, Ohio State University

(continued)

vi Rear Estate Issues ResearcH DIGEsT, 1998



HOUSING - Multi-family
1. Annual Financing Needs for Maintenance and Improvement of Occupied Multi-Family

Rntil Properties TIBF-2000) ;s uniiisssonisis isiisssssi1siiisiisnsmrssssmsierssms eaeasencessssssssamess sossenton s aspesxsxsssonsostssmamas 12
Phillip E. Kidd Consulting
2. Interaction Between Local Single- and Multi-Family Housing Markets .....ooocovevvsiensiesivessesssessssinses 13

Arizona State University, Department of Business Administration

HOUSING - Real Estate Valuation

1. The Impact of School Quality on Real House Prices: Interjurisdictional Effects .......occouvrvervrrevreneenn, 13
Center of Real Estate Education and Research, Ohio State University
2. School Oualityyand Housing Valies oo s i o GHass i it 14

Center for Real Estate Education and Research, Ohio State University

HOUSING - Student
1. The Student Housing TRHBSTIY s s s o s brisrmans s s astsssssns 14
Greenwich Realty Advisors, Inc.

IMPACT STUDIES/ANALYSES

1. The Impact on Property Values of Proximity to Overhead Powwer LINes ........occeevrvevvveescesrcissenisssenasnns 15
College of Business, Penn State University

2. Real Estate Imipact Stidies of RAO10 TOTOBTE st s csiamsssssisismmsroassassntnsnesmansnenssa 15
American Property Counselors

INDUSTRIAL REAL ESTATE

e 16
Price Waterhouse, LLP

2. TWR Drdwstrial Qutlonk s i i s s i s o sasmsssaspas 16

CB Commercial /Torto Wheaton Research

INFORMATION TECHNOLOGY, DEMOGRAPHY
1. Retuil Location Narkel ARBITSES s s s tiissisi i iosiiseesessnmamssesasmesss sasssisssmnos rsssssssts 16
Department of Geography, University of Florida

INTERNATIONAL - General

1 EATOPEHT CUTIEE TRAOK srivininss s nsssmstsssesssssossosssmmsssssonssesss ssopmessmsxosssmsss s b s s Vs s ssss 17
Jones Lang Wootton, Corporate & Advisory Services

2, EloballInternational Regl ESROEE wwosmmmmmmssiiss s ot i i st issssnisosssasnms saasosasesss neeasssasss sonssss 17
University of Denver, Burns School of Real Estate and Construction Management

3..Quarterly Investment Report = The European Property Markel u.cesswsoissssassessoos i 17

Jones Lang Wootton, Corporate & Advisory Services

INTERNATIONAL - Investment

1..Real Estate Valuationin Global MArKets .. imvissss s sossssim s miiiensistoasassasssspsasssossasss 18
Greenwich Realty Advisors, Inc.

2. TheSize Effect for Internationnl Real Estate Inoestments v s s 18
University of North Carolina - Wilmington, Department of Economics and Finance

3. Value/Growth Classifications and International Real Estate RetUINS ......ceeeveceeveveveevereeeeeeesiesiesennnns 18

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

(continued)

Index of Entries vil



INTERNATIONAL - Markets

1. Evolution of the Property Markets in the Pacific Rimm ReION ... 19
University of Southern California, Marshall School of Business

2. First Year Implementation of Monitoring Indicators of Urban Land and Real Estate Reform

T RISSTAI CIEIES wovvevvevsevesessessssssssssssssesssssssssasssssessssssesiasssssnssnssnssssssssssssssssassassnssernessesssssssssbssttssssssssessssssssssurenensensanens 19
The Urban Institute, International Activities Center
3.-Real Estate Narkets 101 ISTREL ...courssrassssssessnassssssessosassssrassonsanssasssassioss ssisssnasssnihvisssnesssssmssasssssdsamimansiasivssniaton 20

University of Haita and UCI

INVESTMENT ANALYSES - Institutional Investment

1. Developing a Repeated-Measures-Regression Based Version of The NCREIF Index ........oooveoevnvnvirians 20
University of Cincinnati, College of Business, Finance Department

2. Management of Risk in Commercial Real Estate Portfolios ... 20
University of Auckland, Department of Property

3. A Repeat-Sales Transactions-Based Index of Commercial Property ..., 21

University of Cincinnati, CBA /Finance & Florida State University

LAND USE

1. Assessing the Probability of Development ... ittt 21
Arizona State University, Department of Business Administration

LEASES

1. Lease Abstracts and ANGLYSTS .......cuiiciimissisisisssssusissossnsasssssnsassissississsssiasisnsssssstissssssasstanssassssssisassossssnserssnsons 22
The Cascade Group

2. Monitoring Commercial Leases Code Of PractiCe .......ccovvvnninmesnsnsininnsisssssssssenssssssssssisssinsisisisnsssssssses 22
University of Reading, United Kingdom, Department of Land Management and Development and Law

LEGAL ISSUES/LITIGATION

1. Limits to Control of Master Developers Over Subdevelopers in a Large-Scale PUD ............ccoovuvinrnnne. 22
Real Estate Research Center, Graduate School of Business, University of Florida

MARKET ANALYSES - General

s LTHTTEIBH s cvsvnivivissimsviossssmssssnnsspssnessssassssstons 1a0m v phd s sy o e s o i s A S S Y A SR TR Br T BT AT 23
Johns Hopkins University, Berman Real Estate Institute

2. Economic Impacts of Residential Construction in the Research Triangle Region of North Carolina .... 23
North Carolina State University

3. Market Analysis ANA FOTECASES .......ovuivirivrivinninesirasinssssisssssssissssssssssssssssassssstssssass st sessssssesstsssassnsssensasasssons 24
Fordham GBA Research Center

4. Stapleton Airport Reuse Market Study (Green Development) ... 24
Economic & Planning Systems (EPS)

MILITARY BASES

1. Alameda Naval Fleet Industrial Supply Center Developer Selection ..........vneneinniissssnscnsnsnsssisinnns 25
Economic & Planning Systems (EPS)

2. Army Material Testing Lab- BOSEON ..ottt s 25
U.S. Army Corps of Engineers

3. Base Closings: Real Estate Disaster 0r NON-EUVENE? ..o ssssasanes 25
Norman A. Gosline, CRE, MAI, d/b/a Gosline + Company

4. Reuse Study for Alameda Naval Air Station (NAS Alameda) ..., 26

Economic & Planning Systems (EPS)

(continued)

viii ReAL EsTATE Issues RESEARCH DIGEST, 1998



MORTGAGE FINANCING

1. Actuarial Microsimulation Model for FHA, Mutual Mortgage Insurance Fund ...........ccovvvvvcvvnucnnns 26
Abt Associates Inc., Housing Finance Market

2. Comparative Test of the Explanatory Power of Alternative Mortgage Pricing Models ............cccuuun.. 27
Oakland University, Department of Accounting and Finance

3. Demand for Home Improvement Lending: 1989-2000)...........coccnssusesssnsssassssssmasamsusssssssssssassnssonmssansssossusssnrsressons 27
Phillip E. Kidd Consulting

4. Government Sponsored Enterprises: Assistance to Low-Income Home Buyers ..........ccoovvvvevevcrvcrinannns 28
Graduate Program in Urban Planning, University of Kansas

5: MortgagerChoiceand Defanll RISK soms it s oo s s iy e s Ao s sy e mogans 28
Department of Insurance and Real Estate, Penn State University

6. The Llse of Real Estate Price Indexes for Hone Equity CORUEISION wivusesmsisvivmissspssssmissovisesapsiseeississ 28

Yale University

NEW BUSINESS PRACTICES

1. The Impact of New Business Practices on the Commercial Property Market .............cccovvvvivivnniicnnivnninns 29
Department of Land Management and Development, Faculty of Urban and Regional Science,

University of Reading, United Kingdom

NEW URBANISM/TRANSIT ORIENTED DEVELOPMENT

1. Quantifying the Demand for Transit Oriented Development (TOD) ..., 29
Fred Campbell, CRE

OFFICE MARKETS - General

1. Downtown/Midtown Manhatian Leasing Report .. uusumssamonmsimmsmassiomis s s amssis 29
Jones Lang Wootton, Corporate & Advisory Services

2. TWR Office OUIOOK .cvuiuuiiveiriniicinistiiicssssicsis st s s e s st s e b bbb 30

CB Commercial/Torto Wheaton Research

OFFICE MARKETS - Corporate Headquarters

T UBEIELCA cooveveveeceiereeeeeeeiveeeesess v sessasssesseesinssssarasassssessansssesasbanbneesen s b ass s e e snbesessntessesaarasaseeeransesessesbnsenassnnressnenransssnrsns 30
Price Waterhouse, LLP
2. Spatial Patterns of HEQdGUATTETS .........c.cciiiiiiiiiiiiiiiiiiniiiniscieisisscssiess ittt sssss e sb bbbt sscssbesesess 30

Fordham GBA Research Center

OFFICE MARKETS - Occupancy/Vacancy

L. Dccupancy wnd Renlsin DownlowmiERIEmE0 . commumrmmummmnmsmm s oot s sy 31
University of Illinois at Chicago, Center for Urban Real Estate
2. Omaha Area Office Vacancy Market SUIDEY ...ttt ssssns 31

The Lund Company

PRESERVATION/CONSERVATION
1. 1.5 Million Acre Chilean/Argentine Property ... iiiiiniiiisinsiissssissssssssssssssissssssssssssssssssssis 32
Mundy & Associates

PROPERTY VALUE
1.Crimte antid Property VBIIES .. vaunsenssonissscossssoses oo ismsssetsmes sosss s s sas oo sissans iosssmmsassssiiny 32
USC, Lusk Center for Real Estate Development
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1. Land INUVeSTIMENT GHA RETUTIS ...occcveviereieesiieeeeeeeessitssessseesssseasassesssstssassesassasessssesssnsssanssssssessesnssssnsssassesssnsesssnsaees 33
Price Waterhouse, LLP

REAL ESTATE ANALYSES

DB T T = OSSR 33
Robert Charles Lesser & Co.
2. 1998 Experience EXCHANGE REPOTE .......ocooveiviiiiiiiieiiiiiieiiieeeies st e e ns st nens s 33

Building Owners And Managers Association (BOMA), International Research Department

3. Quality of Life and Real Estate Performance: History And Forecasts ........cvvevnivcnvevcnsisiscinveinnnns 34
College of Business, Penn State University

4. Real Estate Ownership and Risk & Returin To StOCKROIACTS .......cuoeeiviniriiiiineiic s 34
Hawaii Pacific University

REAL ESTATE CYCLES
1 Monebary Policy and Real ESERte BEIVITS i as s s i oo a s s s b agns 34
University of North Carolina - Wilmington, Department of Economics and Finance

REAL ESTATE ETHICS/EDUCATION/POLICY
1. Compulsory Ethics Education and Moral Development of Real Estate Practitioners ............cveene. 35
Loyola University

REAL ESTATE INVESTMENT - General
1. Serial Persistence in Disaggregated Australian Real Estate REtUINS .......oovvevvivicieevecicicinncinicinssiscscsennaes 35
The RREEF Funds

REAL ESTATE INVESTMENT - REITs

1. Are'EREITS Real'Estately A DHIecl CommPaITSOM.. cummauvscivoimissoss oot isstssshsioiss s mia s e v sensassoss esssvsvsiassas 35
Hawaii Pacific University
2. Can Private Real Estate Portfolios be Diversified/Rebalanced Using EREITS? .........ccoovvvvvvivirennrnnnn. 36
Hawaii Pacific University
3. Chunges i REIT Liguidity: The Rolegl "INetb RETTE" vt s s s s e i s s o i 36

Berman and Company
4. Does Size Matter? The Effects of Spreads, Capitalization, and Institutional Ownership

ON REIT RETPUITS c.oovviiiiiiiititciisctss st s ea s bbb b bbb bbb s bbb 36
Berman and Company

5 The Hoyt Model Risk Analysis and Valuation PrOJECE . ammitissss oo s o 37
Hoyt Advisory Services

6. Issues:in Estimating the Cost of Capital for Equity RELTS .ammsnssmsnmasmmnvssagasssivaniss 37
The RREEF funds

7. The.-Predictability o f Equilyy TRETT Rebirts: . oomeoassimimerssvsomrovesssssssresmssrsnms somnssusnsssserasssronumsetussisus st svsntssss 37
Department of Finance and Real Estate, University of Florida

8. REITNET ...ttt s s bbb bbb bbb bbb 38
Center for Real Estate Studies, Indiana University

9: Webnage Developmerit: Hoyt REIT Database it s i i i s 38

The Hoyt Group
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REAL ESTATE VALUATION - General

R 7 T 38
Eng. Carlos Teixeira Viana - Lisbon, Portugal

2, 1997 Initernational Surdeyrof Real Estute ApPrmisOrs e it mmis s s s m s e 39
Washington State University, Department of Finance, Insurance and Real Estate

3. The Cost Approach: An Alternative VIew q..vwmamsmmimaisamissmsnsiss svvsssas o sssssssies — 39
Department of Economics, University of North Dakota

4. The Magnitude of Random Appraisal Error in Commercial Real Estate Valuation ............cccovvevuennen. 39
The RREEF Funds

5: TWR Foiircast Valuation Module .....cuampsmmmmmnmmsimmmmnmmamss e m b 40

CB Commercial/ Torto Wheaton Research
6. Why do Residential Real Estate Appraisals Nearly Always Equal Offer Price?

A Theoretical JUSTIfICATION oottt sttt bbb 4 s bbbt b s bbbt et sbs s 40
Montana State University, Finance Department
7. Yield Capitalization 45 a Tool for Market ANalisis .qiuumsisisimmmssiomissmeimisosbnmsis i 41

Department of Economics, University of North Dakota

REAL ESTATE VALUATION - Environment
1. The Appraisal of Contaminated Land in New Zealand Practice ......evvinreeneniviscesnenissessissenssneesnnneas 41
Department of Finance & Property Studies, Massey University, Palmerston North, New Zealand

REGULATIONS

1. An Analysis of Ohio’s Residential Property Disclosure FOTM ...ivvivieiriciceisicicissisicissssisicsssseiinanas 42
Center for Real Estate Education and Research, Ohio State University

REVITALIZATION
1..Revitalization and Reuseiof Older Industrial Arens: .oummmsvmmmmnrasvasosimiasenssmmisssiassssss, 32
Lincoln Institute of Land Policy

SECURITIZATION
1. "Virtual Securitization: The Market Valuation of Real Estate in Publicly Held Corporations” ® .......... 43
R. Michael Mett

SHOPPING CENTERS - General

T LIBETETEH iinsconmpmnvissneovsomavessosonsnsssussyss s ins o ssas o oss w5 LA A NS B A SN AR IO BT PR 43
Price Waterhouse, LLP

2. Analysis of the Demand for Retail Space in Lawrence, Kansas ..uaawussmosoosssssimisovssmivisessvss 43
Graduate Program in Urban Planning, University of Kansas

3. Omaha.Area Relail MOrKel SUIDEY,. .o emmonmsmsnssossmasnsassssnsassassssissnsscresssssstusmnssasnsxssnsmsnssesspnessssasmsss snsnisssmsssriess 4
The Lund Company

4, Retail Rent as i Function of Tenait Sales e i s s S i 44

Great Realty Advisors

SHOPPING CENTERS - Rents

1. Levels and Determinants of Mall Store and Anchor Department Store Rentals and

Occupancy Costs in U.S. and Canadian Regional and Super Regional Shopping Centers...........coovieicunnnnes 44
Real Estate Counseling Group of Connecticut (Center for Real Estate and Urban Economic Studies,
University of Connecticut)
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SITE SELECTION
1. New York City Boasd of Education FRUilities PIARIMINE .o svers oo issssssssinuiiasiaisio 45
Robert B. Pauls LLC, Real Estate & Planning Consultants

TECHNOLOGY
1. Real Estate and High Tech .. SRR R e s 8D
Price Waterhouse, LLP, and The Counselors of Real Estate

URBAN PLANNING
1. The Planning and Administration of Mixed Land Uses and Development ...........oovvvviinvniinninnsinsinnnns 46
Department of Land Management and Development

URBAN REAL ESTATE MARKETS

1. BustnessiDISEHCT BASCIINE SERULES  yiuvinerssussosnmnssssmsmsassassssanssparsssssuss snsnsssmsascskassssmn sy so st s ua s Ao na AN AN SRS RS RS 46
City of Charlotte, Neighborhood Development, Economical Development Division

2. Comparison Distribution of Income and Urban Accessibility: Brazil, ULS. ......ccoveeenvrverenenrceseinreens 47
Faculdade de Arquitetura e Urbanismo, Universidade de Brasilia, Campus Universitario, Brazil

3. Edge vs. Center: Is There a Difference in the Capitalization of Housing Amenities? ........covenvvcvnsernnens 47
Ohio State University, Department of Economics

4. Residential House Prices and the Quality of Public EAUCAION. ..ciuuumiswmnscmsiissssisissssissmvisssssssanossiss 47

Department of Economics, Ohio State University
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ANNEXATION STUDY

I ermmnpemssaarmbiosas Fiscal Impacts of Annexation - City of Deerfield Beach, Florida

Project NO.:c.coooooeeieeeeeeeeeeeee 1 of 2 in this issue. (See other project listed under Fiscal Impact Analysis)

Name of your organization

and department: ............c.cc....... Tischler & Associates, Inc.

Client or funding source: ............. City of Deerfield Beach, Florida

Brief description of

research objective: ... The City of Deerfield Beach contracted with Tischler & Associates, Inc., 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.

Brief description of

research methodology: ................. Marginal operating and capital costs were projected using the case-study
marginal cost approach.

oot S RAME: cosmammisini Paul Tischler

Address: oo 4701 Sangamore Road, Suite N210, Bethesda, MD 20816

Telephomes s smnmspssuarsss (800) 424-4318

FaX: oo (301) 320-4860

22 T L R—— tafiscal@aol.com

BROKERAGE - General

I simsnisanininmsesnstisitmmmanmreen Agency and Brokerage of Real Assets in Competitive Equilibrium

Project Now s osasvs 1 of 2 in this issue. (See other project listed under Education)

Name of your organization

and department: .............cc........ Professors Capital

Client or funding source:.............. Forthcoming article in the Review of Financial Studies

Amount of funding: s Part of a larger project funded by SSHRC, Canada

Brief description of

reserrch obfeetions . .cowammmus 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.
Brief description of

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

COoMtact's HamME: consorammasivng Joseph T. Williams

Address: ..o 990 Highland Drive, Suite 320, Solana Beach, CA 92075

Projected completion date: .......... October, 1997

Telephone: .........cccecucicieccnnne. (619) 755-0615

S —— (619) 755-0945

Annexation Study - Brokerage (General) 1



[ 17— Real Estate Brokerage

Name of your organization

1 of 2 in this issue. (See other project listed under Mortgage Financing)

g demrEment: oouwn s Department of Insurance and Real Estate, Penn State University

Brief description of

research objective: ........................ Theoretical, empirical, and experimental investigation of efficiency and incentive

Brief description of

research methodology: .......

Cartael Simames wrwos v
AAFEES: ...oooereeenencmenenniinnis

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

TElephone: .vsussncisssmsmsss
BHE mmismmmmsmaisiasioss
Eomails .o

TiHE: cooiiieiiiiviiriinissivarinn s

Name of your organization
and department: ................
Brief description of

research objective: ..............

Brief description of
research methodology: .......

issues in brokerage industry, and comparison of different commission structures.

Theoretical, empirical and experimental

Abdullah Yavas, Ph.D.

College of Business, 409 BAB, Penn State University, University Park, PA 16802
Project completed

(814) 865-0392

(814) 865-6284

axyl@psu.edu

BROKERAGE - Service Quality
An Assessment of Real Estate Brokerage Service Quality
1 of 6 in this issue. (See other projects listed under Brokerage: Service Quality, Future
of Real Estate Industry, Real Estate Analyses, and REITs {2})

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.

Contacl’s mame: commnnsmisasmn Vicky L. Seiler

AdAPess: ovinaninossmsaramn 1132 Bishop Street, Suite 504, Honolulu, HI 96813

Projected completion date: .......... July, 1998

Telephene: o wvomassmsems (808) 544-0818

BHE v e s (808) 544-9306

o2 7 R — vseiler@hpu.edu

Filles . i e Real Estate Brokerage Service Quality: Measurement and Comparison

Name of your organization
and department: ................
Brief description of

research objective: ..............

Brief description of

research methodology: .......

Contact’'s name: ..........c......
Addresss ommmmnina
Projected completion date:

Telephones e s
B
E-mail: cooocoiiiieneieeeceneeen.

2 of 6 in this issue. (See other projects listed under Brokerage: Service Quality, Future
of Real Estate Industry, Real Estate Analyses, and REITs {2])

Hawaii Pacific University, Department of Marketing

Finding an optimum instrument for measuring service quality 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

July, 1999

(808) 544-0818

(808) 544-9306

vseiler@hpu.edu
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Name of your organization
and department: ................

Amount c)f.fm'tdmg: ...........
Brief description of
research objective: ..............

Brief description of

research methodology: .................

Contact’s name: ......oc.......
A APOSE s s

Projected completion date:

TelepRanes. . ommmsesssivavmnss
FEe commmmanpmemanens
Bl covvvmeaavsmmmssapmss

Title: oruvmmmennssammns

Name of your organization
and department: ................
Brief description of

research Bhiechioe: s

Brief description of

research methodology: .......

Contact’s name: .................
Addressscssanmannraan
Telephone: ...
T I
E-mail: ..o

T evmsmmemsmaramemii

Name of your organization

and department: ..............
Client or funding source: ...
Amount of funding: ...........

Business Enterprise Value - Capital Markets

BUSINESS ENTERPRISE VALUE

Business Value in Hotels, Shopping Centers, and Healthcare Facilities
1 of 3 in this issue. (See other projects listed under Environmental-Stigma and
Shopping Centers-Rents). Researcher's project #9705

Real Estate Counseling Group of Connecticut (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 property 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.
William N. Kinnard, Jr. Ph.D., CRE, MAI

P.O. Box 558, Storrs, CT 06268

Phase I - September, 1988; Phase II - June, 1999

(860) 429-1005

(860) 429-4468

recgc@mail.snet.net

CAPITAL MARKETS

The Integration of Commercial Real Estate Markets and Stock Markets
1 of 2 in this issue. (See other project listed under 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 pricing 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

(352) 392-9307

(352) 392-0301

Ling@dale.cba.ufl.edu

Real Estate Capital Market Forecasts
lofl

The Roulac Group
Multiple clients
Over $250,000

(continued)



Brief description of

rESEArCH ObIeCHTE: s

Brief description of

research methodology: ............

Contact’'s HAME: ...comcwimnass
AdATEssE v vvnnaminermssm
Projected completion date: ..........
Telephomes cumussmesussvams
B st i e e
E-mail: oooeieeeiicieecieeeiceeine

TAHES < oo

Name of your organization

and department: ....................

Brief description of

research objective: ...................

Brief description of

research methodology: ............

Contact's Name: ..csvmzeenisimss
AdAress: oo,

Projected completion date:

TBlenhbie) s ti St oottt
FaXr sussonmenossmssiiss
EARAIL oivnomimivssmmasiess

TitE: oo,

Name of your organization

arid departenil: oo
Client or funding source:.............
Amount of funding: ................

Brief description of

research objective:.......cuwms

Brief description of

research methodology: ............

..... Provide ongoing forecasts of the flow, performance, and activity of the real

estate capital markets in aggregate, and each of the 15 major providers
individually.

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 Larkspur Landing Circle, Suite 125 Larkspur, CA 94939
Ongoing

..... (415) 925-2155
..... (415) 925-1812
..... SMuldavin@Roulac.com

CORPORATE REAL ESTATE MANAGEMENT

..... Corporate Real Estate Management in Multi-National Corporations

1ofl

..... 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/
services that provide an added value to the corporate strategy and performance.

Based on case studies, an analysis 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

..... January, 1999

3115 278 4159
3115 278 3171
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 other projects listed under Environment and Preservation/
Conservation)

Mundy & Associates
Henderson Homes
$100,000+

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

(continued)
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approach. Market and survey research including focus groups, phone and face-
to-face interviews to aid developer in product design (subdivision, lots, homes)
marketing, and sales.

Contact’s name: ........................... Bill Mundy, Ph.D., CRE, MAI

AT vy 1109 1st Avenue, Suite 200, Seattle, WA 98101

Projected completion date: .......... Early 1998

PRI occccnnissssmsssnssmsazas (206) 623-2935

TS s SR (206) 623-2985

E-mail: oo bill@mundyassoc.com

TIRE crnonianiis it dminmesnth Strategies for Revitalization of Older Industrial Areas
{51 O — 1 of 2 in this issue. (See other project listed under Revitalization)
Name of your organization

and departnient: ... Lincoln Institute of Land Policy

Client or funding source: ............. Lincoln Institute of Land Policy

Amount of funding: ..................... $49,000

Brief description of

research obfective: s s To assess revitalization (renovation, redevelopment) opportunities and

constraints in declining urban industrial areas and to determine effective
strategies for achieving revitalization.
Brief description of

research methodology: ................. 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.

Contact’s name: ........................... ]. Thomas Black

AAAreSS: oo 805 Villa Ridge Road, Falls Church, VA 22046

Projected completion date: .......... January, 1999

TRlephROmEs oo (703) 875-0314

T (703) 875-0315

E-mail: oo tomblack@erols.com

DEVELOPMENT - Public/Private Joint-Ventures

THIE: wsomsmmemmmnvsissmosasmmg Barcelona Venezuela Expansion

Project NO.: ..., 1 of 2 in this issue. (See other project listed under Site Selection)

Name of your organization

A AR EHET i e Robert B. Pauls, LLC, Real Estate & Planning Consultants

Client or funding source: ............. Petroleos De Venezuela

Amount of funding: ..........cccceene. $110,000

Brief description of

research OBJective: c.v e msowessewsns 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 Eastern Venezuela.

Contact’s name: ...........ccoceeeeee... Robert B. Pauls

AdAress: cvevvveeeeieeeceeevciereeeenn 29 W. 17th Street, New York, NY 10011
Projected completion date: .......... September, 1998

Telephoti®: oomsuesmpuns (212) 255-0264

FOX! oo (212) 924-8646

E-mail: cocccooovieeiiiiiieeiee Freehill Pauls@msn.com

Development (General) - Development (Public/Private Joint Ventures) 8



Title: v

Name of your organization
and department: ................
Brief description of

research objective: ..............

Brief description of
research methodology: .......

Contact’s name: .................
Addn’SS.' .............................

Projected completion date:

Telephome: usmmsvsmsnis

Fax: oo,
E-mail: coocoveiiinciiiiiininnnn,

TIHE: covieireeicee e eiiraeanne

Name of your organization
and department: ................
Brief description of

research objective: ..............

Brief description of
research methodology: .......

Coftfact s Hame: cuvmsnsve
Ader’SS.‘ .............................

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

Telephone: ...

Fax: oo

E-tiitiily oo

7 1 L U

Name of your organization

and department: ................

Client or funding source: ...

Amount of funding: ...........

Brief description of

research Bfective: oo

Contact’s name: ........oe.....

AHdHPS5T «vmmmemnrersns

EDUCATION

The Supply and Demand for Public Goods: School Quality with Hedonic House
Prices and 3SLS

1 of 4 in this issue. (See other projects listed under Education, Housing-Real Estate
Valuation, and Urban Real Estate Markets)

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 quality.

David Brasington

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

April, 1997 submitted (under review)

(614) 261-6658

(614) 292-3906

brasington.1@osu.edu

Value-Added vs. Level of School Quality: Which Does the Housing Market
Value?

2 of 4 in this issue. (See other projects listed under Education, Housing-Real Estate
Valuation, and Urban Real Estate 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

(614) 261-6658

(614) 292-3906

brasington.1@osu.edu

What is Real Estate Finance?
2 of 2 in this issue. (See other project listed under Brokerage)

Professors Capital

Invited article financed by and forthcoming in the Journal of Real Estate
Finance & Economics

$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

(continued)
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Projected completion date: .......... December, 1997
Telephone: ........cococvvviricnicninns (619) 755-0615
FUEY ommemmm oo s T i SR (619) 755-0945

ENVIRONMENT - General

Title: oo Class Action Litigation Involving Property Contamination

Projeict Now: s 2 of 3 in this issue. (See other projects listed under Development and Preservation/
Contanination)

Name of your organization

irid depuarlmmeit; vsnssssmss Mundy & Associates

Client or funding source: ............. Law firms representing property owners.

Amount of funding: ..o Confidential

Brief description of

research objective: ..........ccoceeuuee Determine if and to what extent market value of over 50,000 properties has been

decreased due to contamination.

Brief description of

research methodology: ................. Before, after and subject/control research design. Macrostatistics, contingent
valuation and conjoint measurement survey of greater than 800 households.
Properties include all types of residential and non-residential property. Mass
appraisal techniques incorporating GIS and multiple regression.

Contact's HAME: cooeeeeeeeeeeeeeeeeeann, Bill Mundy, Ph.D., CRE, MAI

AdAress: coooooovoeiciiieeeeiee 1109 1st Avenue, Suite 200, Seattle, WA 98101
Projected completion date: .......... Undetermined

Telephone: ..........cccooueevevucunnnee (206) 623-2935

7 (206) 623-2985

Bl comensnmmmmmrmnamiinns bill@mundyassoc.com

ENVIRONMENT - Contamination

47 7 RV — Tax Incentives for the Cleanup and Reuse of Contaminated Urban Land
Project NO swassmmnammasimg 1of1

Name of your organization

and deparbment: ..onumanss Wayne State University, Geography and Urban Planning

Client or funding source: ............. Center for Legal Studies, Wayne State University

Amount of Lnding: ....coousmseenn $17,800

Brief description of

research objective: ..............c........ To evaluate the pros and cons of using tax incentives for the cleanup and reuse

of contaminated properties; especially those parcels in previously developed
urban locales that are now underutilized or abandoned.

Brief description of

research methodology: ................. 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).

Contact’s name?:covsnas Robert D. Swartz

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

Projected completion date: .......... 1998

Telephone: ..........cccocecvcocevnennnenae (248) 643-4433

Fax: oo, (248) 643-0414

i rdswartz@oeonline.com

Environment (General) - Environment (Contamination) 7



ENVIRONMENT - Stigma

Title: oo, The Duration or Persistence of Stigma from On-Site and Off-Site (But Nearby)
Contamination
Project NO.: ..o, 2 of 3 in this issue. (See other projects listed under Business Enterprise Value and

Shopping Centers-Rents). Researcher's project #9706
Name of your organization

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

Client or funding source:............. Industrial clients, petroleum refineries, property and casualty insurers, electric
utility companies, natural gas transmission companies.

Amount of funding: ..................... Over time, ca. $60,000 +/-

Brief description of

research objectioe au. oo To quantify and categorize the duration of stigma associated with both on-site

and off-site contamination, by source and type of contamination.

Brief description of

research methodology: ................. 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)

Contact's HAMe: s William N. Kinnard, Jr., Ph.D., CRE, MAI

AdATeSS: cooveeeeeeeeeeeieeecieeeeeeenn P.O. Box 558, Storrs, CT 06268

Projected completion date: .......... Phase I - March, 1998; Phase II - August, 1998

1Ll — (860) 429-1005

Fax: oo, (860) 429-4468

Bl s aanmassvenssesuassns recgc@mail.snet.net

FISCAL IMPACT ANALYSIS

Title: oo Fiscal Impact Analysis of MXD Rezoning of Key Property

Projeet Nosr..ousmsenamonuansoans 2 of 2 in this issue. (See other project listed under Annexation Study)

Name of your organization

and department: ... Tischler & Associates, Inc.

Client or funding source:............. The Rouse Company

Brief description of

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

Brief description of

research methodology: ................. Using the case-study marginal approach, Tischler & Associates, Inc., analyzed
the fiscal impacts of a major rezoning in Howard County, Maryland.

Contact’s BBME: suwsswmemsiams Paul Tischler

AQAress: .o, 4701 Sangamore Road, Suite N210, Bethesda, MD 20816

Telephones wom s (800) 424-4318

Fa¥: vorvpmmarmmannnnis oo (301) 320-4860

E-mail: ...cocovviiiiiiiicic tafiscal@aol.com

FUTURE OF REAL ESTATE INDUSTRY

Tl smemsmnsrmmmanms The Changing Structure of the Real Estate Brokerage Industry
Project No.:.....ccococvvviiiiicicnns 3of 6in thisissue. (See other projects listed under Brokerage: Service Quality (2), Real
Estate Analyses and REITs {2})

(continued)
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Name of your organization

and department: ........cc.coveeenes Hawaii Pacific University, Department of Marketing

Brief description of

research objective: ....................... To determine future trends in the real estate industry.

Brief description of

research methodology: ................. Analysis of survey.

Contact’s name: ..........c.ccoevvuen, Vicky L. Seiler

AdAress: oo, 1132 Bishop Street, Suite 504, Honolulu, HI 96813

Projected completion date: .......... April, 1998

Telephone: .......cccccevevivieconnnncs (808) 544-0818

2 (808) 544-9306

E-mail: ..o vseiler@hpu.edu

BORRUEY a5 s S i e tetn Utility De-Regulation: Real Estate Industry Windfall?

Project No.: .....cccvviviniiiiiicinncan, 1of1

Name of your organization

and department: ..., RCDH + Co

Client or funding source: ............. Private - In joint venture with Strategic Utility Network (SUN), Inc.
Amount of funding: ..................... Private

Brief description of

resenreh OUfectine: s vnsins Understand impact of utility deregulation on real estate. (Article to be published

in the January 1998 Appraisal Journal)
Brief description of

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

Contactls MaMES oo s Dennis Duffy

ARAESS: v 4500 Forbes Boulevard, #205, Lanham, MD 20706

Projected completion date: .......... Second Installment - March, 1998; First Installment completed

TelepHone: v osnsssmmsonammsm (301) 306-9222

FAX: oo (301) 306-9567

2607 ] SR —— duffyd@erols.com

HOUSING - General

L PRI 50 T AN A s Bloomington Housing Needs

Project Nb.icussemsesmnsnsiassovamisas 1 of 2 in this issue. (See other project listed under REITs)

Name of your organization

and department: ... Center for Real Estate Studies, Indiana University

Client or funding source:............. City of Bloomington

Brief description of

research objective: ..........c.cccoceuu. Identifying all living units within the City of Bloomington. The City will use the

information to shape the City fiscal and social policies related to the community's
housing needs.

Contact’'s name: ........ccccoevvvvveannn Cinda Smith

AAAIEES: svvvmvrsionimrenviamg 1309 E. 10th Street, Suite 461
Projected completion date: .......... Summer, 1998
Telephonescoasvmsemnsanssny (812) 855-7794

B s s e s s (812) 855-9472

E-mail: coocooovoeiiiiiiiiiiiciiiiciieen CinSmith@indiana.edu

(continued)

Future of Real Estate Industry - Housing (General) 9



Title: savavsmnvmmamwanns s

Name of your organization

and Aepariment: i
Client or funding source: .............
Brief description of

research objective: .............cc........

Brief description of
research methodology: .................

Contact's name: ....cocoeevevveveenevenn,
0 17 o S S S

Projected completion date: ..........
TRlEHHTRE i
1 & S I S e
Estratls sonsnpmavsvnsncmsavacn

THHIP: . cviesissnssmnssnssssmsspnss sussmsosmn guass

Name of your organization

and departmienit: oo
Client or funding source: .............
Amount of funding: ....................
Brief description of

research objective: ....oveeeeveuvenen..

Brief description of
research methodology: .................

Contarl’'s REME: comswsmssnsng:
AGATEEE L, iopssimmenmomsrsmsssssmmsnnssss
Projected completion date: .........
Telepnoiet e
BB enamnmmmms o s

E-mail: oo

10

Spatio-Temporal Estimation of Housing Prices
1ofl

Louisiana State University, Department of Finance
Various

Using spatial statistics and time series 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,

Kelley Pace

2164 CEBA, E ] Ourso, School of Business, Louisiana State University, Baton
Rouge, LA 70803

Ongoing. Have produced various articles and consulting projects.

(504) 388-6256

(504) 388-6366

kelleypace@compuserue.com

HOUSING - Demand

Housing Demand, Household Savings and Downpayment Constraints
1 of 3 in this issue. (See other projects listed under Housing-Homeownership and
Urban Real Estate Markets)

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

Previous research by the researchers has shown the importance of savings to
young households attempting to make the transition from renting to owning.
The questionaddressed in this research is to determine which young households
are successful in saving sufficiently to meet the downpayment 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 young households whobelieve owned housing is too expensive
to afford do not save, thus do not make the transition to ownership as quickly
as those believing ownership is affordable. Strong differences in local and
regional savings patterns 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.

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

. June, 1998

(614) 292-0482
(614) 292-9359
Haurin.2@osu.edu
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HOUSING - Downtown Market

Tifler woomsimmsmumnmssismmsis Downtown Housing Market & Financial Analysis - West Side of Downtown
Baltimore

Project NO.: ...cvvvviniieniciicnnes 1of 1

Name of your organization

and department: ... Morton Hoffman and Company, Inc.

Client or funding source:............ West Side Task Force, client; Weinberg Foundation, funding source

Aot of Fnding: .o $27,730

Brief description of

research GRJective: s Characteristics and Size of Downtown Housing Market, West Side of Downtown

Baltimore (part of a broader study of revitalization of 18-block area)

Brief description of

research methodology: ................. 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.

Contact's MAmMe: s Morton Hoffman, CRE

AAATOSS: e 222 St. Paul Place, Suite 3401, Baltimore, MD 21202
Projected completion date: .......... May, 1998

Vel s anss (410) 539-1002

FAX: oo (410) 837-0433

HOUSING - Elderly

1 Impact of Age Restrictions on Residential Values

Project NO.: c.oooovvviiiiiiciccccn, 1 of 3in this issue. (See other projects listed under Housing-Multi-family and Land
Use)

Name of your organization

andidepartment: . oo Arizona State University, Department of Business Administration

Brief description of

research objective: ........................ To test whether age restricted status affects property values in mobile home

subdivisions in Phoenix, Arizona.
Brief description of

research methodology: ................. Regression analysis is used to test the relationship between various types of
private and public age restrictions and property values.

Contact’s name: ..........cccovveencne, Karl L. Guntermann

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

Projected completion date: .......... Spring, 1998

Telephone: ..............cocececveeuacnn. (602) 965-7206

P sy (602) 965-8629

Wl wensmmmennnmias karl.guntermann@asu.edu

TIRIEE sommmsossonmen e Seniors Housing

Project No.: ..o 1 of 2 in this issue. (See other project listed under Market Analysis)

Name of your organization

and deparlmient; s Johns Hopkins University, Berman Real Estate Institute

Client or funding source: ............. National Investment Conference

Brief description of

research objective: ..............coeu.... Monograph on senior housing for investors, developers key issues, valuation,

terminology, definitions, attitudes, forecasts, market analysis techniques.

(continued)
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Brief description of
research methodology: .................

COtaEE'S RAME: o cssssinssss
AAATESE coviiinvinnnssmiisssensnibinamesses
Projected completion date: .........
Telephine: oo
BEE, cormmmmnraions dromme iy
E-mail: e

TERBE s onmimrwsamrininim mins

Nante of your organization

and departiment: ....ovmemaminn
Client or funding source:..............
Amount of funding: .....................
Brief description of

research objective: ..............cccev.n.

Brief description of
research methodology: .................

Canlact s\ wevwiersmedims
Vo V2 1§ 1P —
Projected completion date: ..........
TRIBROTNE sosposionssisosmmsnasssmsspssnssisn
L T —
Bl s envasiamarivmesmminims:

Tl s menmmsnmn s mns

12

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

Michael Anikeeff

201 N. Charles Street

Project complete

(410) 516-0772

(410) 659-8440

anikeef@jhuvms.hcf.jhu.edu

HOUSING - Homeownership

Social Benefits of Homeownership: Does Owning a Home Improve the Family's
Childrens’ Educational and Social Outcomes?

2 of 3in this issue. (See other projects listed under Housing-Demand and Urban Real
Estate Markets)

Department of Economics, Ohio State University
Applied for: National Association of Home Builders
$10,000

There are frequent claims that homeownership creates benefits for society
beyond those that immediately accrue to the residents. However, there are few
studies to back this claim. Our study 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 answer because of the many other
factors that influence child outcomes. We control for these other factors thus
deriving the best test of the ownership-child outcomes linkage to date. We
hypothesize that homeownership improves the home environment and adds
stability toachild’senvironment. Both impacts should improve child outcomes.

The study uses a national sample of over 1,000 children and their parents to test
for the impact of homeownership on child outcomes. The sample repeatedly
administered achievement tests to the children from 1986-92, while surveying
the parents regarding their socioeconomic 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 environment 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 Derby Hall, Ohio State University, 154 N. Oval Mall, Columbus, OH 43210
December, 1998

(614) 292-0482

(614) 292-9539

Haurin.2@osu.edu

HOUSING - Multi-family

Annual Financing Needs For Maintenance and Improvement of Occupied
Multi-Family Rental Properties 1989-2000

1 of 2in this issue. (See other project listed under Mortgage Financing). Researcher's
project #010

(continued)
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Nanme of your organization

and depatEment; ssovesssnmes Phillip E. Kidd Consulting

HSH Associates - Butler, NJ

Amourd gf fanding: coscasscs $50,000

Brief description of

researeh OBectioe: ..o 1). Determine amount of financing needed to upgrade severely and moderately

Brief description of

research methodology: ........

Address: ..oooooveviiciiiiinn

Projected completion date:......

Telephone: ...
Eomiailscmmasc e

1] S
Projeet WO susvmppas

Name of your organization

and department: ................

Brief description of

research objective: ...............

Brief description of

research methodology: ........

Conttact's BEME: ooz

AdATESE: o iivinnens

Projected completion date:

THHE: cooeeeeeiieeeiereeee e

Name of your organization

and department: .............

Client or funding source
Brief description of

research objective: ...............

Housing (Multi-family) - Housing (Real Estate Valuation)

UG ol 1 TR ——
Fax: oo
E-mail: cooccvvviviiiiiiiiiiinans

inadequate occupied rental units into satisfactory (market competitive) units;
2). Determine financing requirements to maintain satisfactory units as market
competitive units.

1). Construct a time series that segregates 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

April, 1998

(203) 322-2288

PEhKidd@AOL.com

Interaction Between Local Single- and Multi-Family Housing Markets
2 of 3 in this issue. (See other projects listed under Housing-Elderly and Land Use)

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 between the segments.

A system of equations defining demand and supply factors including net
migration will be estimated using Phoenix, AZ, data beginning 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 Estate Valuation

The Impact of School Quality on Real House Prices: Interjurisdictional Effects
3of4in thisissue. (See other projects listed under Education (2) and Urban Real Estate
Markets). Researcher's project #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 very large impact on real constant-quality house prices. Our

(continued)
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COMHEES HlME o
AAATEEES v

Projected completion date: ..........
Telephotes comaus semirummssnsigs
FEE covnamensmnminiassisaig
555 (171§ RS O

I T

Name of your organization
P C
arid AEPATEHENL. wooomeirsonssovmsasins

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

Brief description of
PESERPEM OBIEER 08 vcisinscnininn

Contact’s NAME: vcveveveeecereiriennns
Vst 2 L O SRR —

Projected completion date: ..........
TElBPHIING cososssusmimmssmii

T cnam st

Name of your organization
ity BEPRrIRRL o,

14

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 derived from urban theory, 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 (Graves and Linneman, 1979) and
from the importance of public schools in models of local public taxes and
expenditures. We find thata measure of 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

QOctober, 1996

(614) 292-8448

(614) 292-3906

haurin.2@osu.edu and brasington.1@osu.edu

School Quality 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 into 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 school quality 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 44115

May, 1996

(216) 687-3728

HOUSING - Student

The Student Housing Industry
1 of 2 in this issue. (See other project listed under International Investment)

Greenwich Realty Advisors, Inc.

(continued)
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Client or funding source: ............. Various student housing operators
Amount of funding: ..................... Confidential

Brief description of

research objective: .......................

Brief description of

research methodology: .................

Contact’'s name: .................
Address: s
Projected completion date:
Telephone: ...nacosssisvaisis
FAXS compemvensmvemmnmny

Title: .o

Name of your organization
and departments ..o
Client or funding source: ...
Brief description of

research objective: ..............

Brief description of

research methodology: .................

Contact's name: .................
AdBress: . mmsnsinsns
Telephone: ............cco........
5
Bl cosmmmmnsmmsasnes

TItHe: oo,

Name of your organization
and department: ................

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

Brief description of
research objective: ..............

Brief description of
research methodology: .......

. Analysis of national economic and demographic trends; analysis of supply/

demand relationship in each market; identification of largest 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 Gelbtuch, CRE

136 East 57th Street, Suite 1301, New York, NY 10022

Mid-1997

(212) 832-0001

(212) 832-1180

IMPACT STUDIES/ANALYSES

The Impact on Property Values of Proximity to Overhead Power Lines
1 of 2 in this issue. (See other project listed under Real Estate Analyses)

College of Business, Penn State University
Public Utility

To measure the effects on residential property values of proximity to an
overhead electric power line(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 Towers
1ofl

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
patterns, or discourage land development.

We find and study real estate transactions surrounding existing radio towers,
mostof which arelargerand more prominent than cell phone towers. Numerous
studies have already been made in five states.

Contact’s HAME: ....ccoovevevvaaerenn.. Kenneth L. Golub, CRE
ARV s RS APC, 80 Business Park Drive, Suite 105, Armonk, NY 10504
FAX: ot (914) 273-4099

Housing (Student) - Impact Studies/Analyses
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INDUSTRIAL REAL ESTATE

TOIBE wsvssvmmnpesossirasin gty Untitled

Brojeet Noiasmammmmnmg 1 of 3 in this issue. (See other projects listed under Office Markets-Corporate
Headquarters and Shopping Centers)

Name of your organization

@ANQ ACPAFLIABHE: ..o nimennsssirsimsaseninss Price Waterhouse, LLP

Brief description of

T L L R — Update and expand original "Profile of Goods Movement" article.

Brief description of

research methodology: ................. Identify differences in regional and local warehouse markets in U.S., and
identify global trends affecting international warehouse markets.

Contact’'s NAME: ....ocvovivvsiiesisininns Steven P. Laposa, James R. MacCrate, CRE, MAI

AR oniemnspsiss s 950 17th Street, Suite 2500, Denver, CO 80202

TRIEHBIRE: osmescsnsmsmesmaipisn (303) 893-4763

B v supmntas b oo (303) 534-3968

BRI sonsmnmsnsusimsmms Steven_Laposa@notes.pw.com and James_R._MacCrate@notes.pw.com

THE nvnmanmmmmsaaam TWR Industrial Outlook

Project NG .o oo 1 of 3 in this issue. (See other projects listed under Office Markets and Real Estate
Valuation)

Name of your organization

and department: ... CB Commercial / Torto Wheaton Research

Client or funding source:............. Investment appraisers and lenders nationwide

Brief description of

research objective: .......ccoevvvvennnn. In-depthanalysisof national industrial markets, including 53 metropolitan statistical

areas with vacancy, rent, supply/demand indicators and employment data.
Brief description of
research methodology: ................. Econometric forecasts based on 9.8 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.

Contact’'s MAMe: ......ccoovevvevevcenaenns Raymond Torto, CRE

AdAYESS: cisiismmimemmmsinns: 200-High Street, Boston, MA 02110
Projected completion date: .......... Bi-annually (spring and fall quarters)
TEl eI wsosvis s soissimmtns: (617) 912-5200

T (617) 912-5240

E-mail: c..oooooveeviiiiiiiiiniiiiniiiisinsennns raymond.torto@cbcommercial.com

INFORMATION TECHNOLOGY, DEMOGRAPHY

THIE conomiponms e Retail Location Market Analysis

Profect N ssnensmmmiasios 1of1

Nanie of your organization

and GEPATITENL! susmwmsmasvs Department of Geography, University of Florida

Client or funding source:.............. University of Florida, various

Brief description of

reSerrch ODJECETVE: ucocnsiisiismn Development of a seven-step administrative procedure for geographic
information systems analysis of retail location and retail outlet expansion
planning.

Brief description of

research methodology: ................. Geographicinformation systems, spatial diffusion, gravity and spatial interaction
modeling.

(continued)
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Contact's NAME: .....cccvvvveveeeeranine Grant lan Thrall, Ph.D.
AdAress: oo 3121 Turlington Hall, University of Florida, Gainesville, FL. 32611

Projected completion date:

Ttler comcsmmpmsutns:

Name of your organization
and department: ............
Client or funding source: ...
Brief description of

research objective: ..............

Brief description of

research methodology: ................

Contact’s name: ..o

Results of project are published every other month in Geo Info Systems
Magazine.

INTERNATIONAL - General

European Office Index
1 of 3 in this issue. (See other projects listed under International-General and Office
Markets)

Jones Lang Wootton, Corporate & Advisory Services
Internal

Estimates of change of rents and values of office properties in 16 European
markets.

. Internal databases

Mark A. Vollmer, CRE, Senior Vice President

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

Projected completion date:

Telephone: ...........ccccoceuune.
Eax! cnvaanranmsse
Bl wommmmnmannn

B 1 e P ——

Name of your organization
and department. ................
Client or funding source: ...
Amount of funding: ...........
Brief description of

research objective: ..............
Brief description of

research methodology: .......
Comiact's mame; s
BARE e
Projected completion date:
Telephone: ..o smmoss
Fax: o
3t 1, 0oL L—————

TIHE: i

Name of your organization

fnd BEpartmenty o
Client or funding source: .............

Brief description of
research objective: ..............
Brief description of
research methodology: .......

Information Technology, Demography - International (General)

Quarterly

(212) 836-9683

(212) 836-9699
Vollmer@jlwusa.com

Globalllnternational Real Estate
1of1

University of Denver, Burns School of Real 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 Burns School, 2020 S. Race Street, Denver, CO 80208
Ongoing. Phase I - January, 1998

(303) 871-2142

(303) 871-2971

mlevine@du.edu

Quarterly Investment Report - The European Property Market
2 of 3 in this issue. (See other projects listed under International-General and Office
Markets)

Jones Lang Wootton, Corporate & Advisory Services
Internal

Economic trends affecting office markets throughout Europe.

Internal database

(continued)
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Contacl's HEMEE .. spssmuisis Mark A. Vollmer, CRE, Senior Vice President

AN EEE, o o rmrmommsmmms s Jones Lang Wootton, 101 E. 52nd Street, New York, NY 10022

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

Telephanes sesmmsmsasisnags (212) 836-9683

EOR s i reir s B e R S (212) 836-9699

E-miatld covosssvsnisssn s Vollmer@jlwusa.com
INTERNATIONAL - Investment

e oot Real Estate Valuation in Global Markets

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

Amount of funding: .....................

Brief description of

tasearch objective: uwwissirins

Brief description of
research methodology: .......

Contact's HEME: con v
Address: ..ooveeveveceeenenne,

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

TRlephBng. onsnomamusmy
T N

15 1 SR ———
Name of your organization
and department: ................

Brief description of
research objective: ..............

Brief description of
research methodology: .......

Contact’s name: ..........o....
T 1 s

Projected completion date:

Lelephifie. o
FA¥: vmmamessrmmmonsimnie
Enpilssmanis s

) R

Name of your organization
and department: ................

18

2 of 2 in this issue. (See other project listed under Housing-Student)

Greenwich Realty Advisors, Inc.
Appraisal Institute
Confidential

Description and analysis of political structure, property rights, lease /ownership
structure, valuation standards and techniques, and sources of data for 21
countries in North and South America, Europe, Asia, Africa, and Russia

450- 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, 1997

(212) 832-0001

(212) 832-1180

The Size Effect for International Real Estate Investments
1 of 3 in this issue. (See other projects listed under International-Investment and Real
Estate Cycles)

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

To determine whether small real estate firms out-perform large real estate firms
in the case of international real estate investments.

Risk and return 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

1998/1999

(910) 962-3468

(910) 962-3815

conoverm@uncwil.edu

Value/Growth Classifications and International Real Estate Returns

2 of 3 in this issue. (See other projects listed under International-Markets and Real
Estate Cycles)

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

(continued)
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Brief description of
research OBjective: i

Brief description of
research methodology: ...............

Contact’'s name: ...........ccoeuvveeen.
AP eSS v

Projected completion date: ..........
TelePhonE: omesrmnuensin
FaX: .coinensmmnonmssssmmsmmmmmsnyonsssnensssnses
E-miails sssssmonsanmsammemms

TIHE: oo v

Name of your organization

and department: ...
Client or funding source: .............
Amount of funding: .....................
Brief description of

research objective: ............cc.cucuee

Brief description of

research methodology: .................
CORLEES TRMES wssumasmmpnss
AQATess: ..oooeceveevceevneeeneienns
Projected completion date: ..........
FelePhonE seommremamrsnyans
Fax: .o
E-tilt ccevmmnconimvsimsssvvi

57 - R

Name of your organization

and deprtment; i
Client or funding source:..............
Amount of funding: .....................
Brief description of

research objechive: i

Brief description of
research methodology: .................

Contact’s HAME: c.coooveeevecieaeenn.
T

To determine whether valve real estate firms out-perform growth real estate
firms in the case of international real estate investments.

Risk and return 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

1998/1999

(910) 962-3468

(910) 962-3815

conoverm@uncwil.edu

INTERNATIONAL - Markets

Evolution of the Property Markets in the Pacific Rim Region
1ofl

University of Southern California, Marshall School of Business
U. S. Department of Education
Minimal

It aims to link the characteristics of the property markets with social institutions
existing in the societies in the Pacific Rim region, and attempts to identify the
direction of changes in the markets as well as of the underlying institutions.

Field observations, interviews, literature survey, quantitative analysis.
Dr. Koichi Mera, Professor of Clinical, International Business

Los Angeles, CA 90089-1421

1999

(213) 743-2196

(213) 743-2476

mera@almaak.usc.edu

First Year Implementation of Monitoring Indicators of Urban Land and Real
Estate Reform in Russian Cities
1of1

The Urban Institute, International Activities Center
The World Bank
$115,000

To provide discernible, comprehensive and standardized information on eight
cities relating 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
market; the Indicators will use data available without special field surveys but
requiring specially instructed staff to collect.

Mrs. Olga Kaganova, CRE, Ph.D.

The Urban Institute, 2100 M Street, NW, Washington, DC 20037

(continued)
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Projected completion date: .........
Telephones. s
FiY. svssmmmn s
E-miils s

TIHE: oo

Name of your organization

and department: ...
Brief description of
FESEArchOBICEtIUE! ovmsscssensssssspinson
COIHEL S MG cosamnmesnssioios
s e
Projected completion date: ..........
Telephone: s ssnnmsmsnrassoy
FaR: mwivums oimainiseninn
EERa s smmsmpamymaymissssa

December, 1998

(202) 857-8765

(202) 466-3982
okaganov@ui.urban.org

Real Estate Markets In Israel

University of Haita and UCI

First-ever large transactions-based analysis of Israel’s real estate markets.
Steven Plaut

GSM-UCI, Irvine, CA 92697

1959

(714) 824-6657

(714) 854-7476

splaut@uci.edu

INVESTMENT ANALYSES - Institutional Investment

Tt nnnmmrrmenannrorss

Name of your organization
and Aepartiments oo ossinvss
Client or funding source: .............

Amount of funding: ...................
Brief description of
research objective; ... ...

Brief description of
research methodology: ................

Contact’s HAME: ..ccooooeoeeeeeeeeeen..

AT s s e
Projected completion date: ..........
Telephoner . vminseaysisi
B cmsmsimenmistmmeansnng
Bl conmapsngmprosnis

TIHC: oeeeeeeeeeeeeeeeree s s e e eeeee e

Name of your organization

and deparbaent: ..o
Funding sowrce: vussosvssvinonss
Amount of funding: .....................
Brief description of

research objective: ...............c.e...

20

Developing a Repeated-Measures-Regression Based Version of the NCREIF
Index
1 of 2 in this issue. (See other project listed in this same 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 new version of the NCREIF Total Return Index based on the
repeated-measures regression methodology, using only the actually 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, University of Cincinnati, Cincinnati, OH 45221-0195

April, 1998

(513) 556-7071

(513) 556-4891

david.geltner@uc.edu

Management of Risk in Commercial Real Estate Portfolios
lofl

University of Auckland, Department of Property
University of Auckland
Undeterminable

Characterization of the distributional qualities of individual property returns
and assessment of their implications for institutional portfolio risk management
in active and passive strategic contexts.

(continued)
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Brief description of

research methodology: ................. Detailed statistical investigation of individual commercial property returns;

CORHEES B s vmsromssgs:
AdAress: .oooeeoveeeeeeceviieeeeeeeeeeeean

Projected completion date: ..........
Telephone: .......ccceveeeenenecn.
I3z T

| 117711 R e

TAELE! consnmmmnmamsans

Name of your organization

and departments vosaswmmemmn
Client or funding source:.............
Amount of funding: ...........

Brief description of

research objective: ..............

Brief description of

research methodology: .......

Conkiet s AlMPE s

Address: .......cococovvvennnnn.
Projected completion date:
Telephones s

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 BAG 92019, Auckland,
New Zealand

September, 1998

(649) 373-7599 Ext. 8630

(649) 308-2314

e.schuck@auckland.ac.nz

A Repeat-Sales Transactions-Based Index of Commercial Property
2 of 2 in this issue. (See other project listed in this same category)

University of Cincinnati, CBA /Finance & Florida State University
Real Estate Research Institute (RERI) and Florida State University (COFRS)
$8,550 (RERI only)

To develop a transactions-based index of commercial property prices, based on
the repeat-sales regression methodology, applied to property 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 45221-0195

April, 1998

(513) 556-7071

35 < — (513) 556-4891
E-ILE sovsmonmemaverss avsonssss david.geltner@uc.edu
LAND USE
Title: oo Assessing the Probability of Development
s L TR —— 3 of 3 in this issue. (See other projects listed under Housing-Elderly and Housing-

Name of your organization

and department. ................

Brief description of

research objechive: ..o

Brief description of

research methodology: .................

Multi-family)
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.

Contael's MAME: s Karl L. Guntermann

ARUFEIS, sosvuspmnsinamsmssm s P.O. Box 873706, Tempe, AZ 85287-3706
Projected completion date: .......... Spring, 1998

Telephontes .o (602) 965-7206

FRR S vesrannn oo s A S (602) 965-8629

E-Mail: ..o karl.guntermann@asu.edu

Investment Analyses (Institutional Investment) - Land Use

21



BItle: mmiemmmmian T

Name of your organization
@ &

and department: ....................
Client or funding source: ........

Brief description of

research OBecHUE: «mmisiins

Brief description of

research methodology: ............

Contact’s name: ........cccceeuee.
ABRIETE: coscmmmemimviswsevsmnss
Projected completion date: ...
Telephone: ... ..o immmmnmomssvensas
Bkt comossommimsmpmsnsses
Bl sovasasssmmasimes

0L ) S —

Name of your organization

and department: ....................
Client or funding source: ........

Amount of funding: ................

Brief description of

research objective: ...

Brief description of

research methodology: .................

Conitact's name; .. coisams
AAAYLES o covneoivsssbvisnsomss sannnses
Projected completion date: .....
Delenhonetswmusaisiniis
257 5 SR SRS
=S (11711 SR —

TS codmmmmnympr s

Name of your organization

irtd AEPRTIRENT: s

Brief description of

researchobjective: ...
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LEASES

Lease Abstracts and Analysis
1 of 2 in this issue. (See other project listed under New Urbanism)

The Cascade Group
Appraisal Institute

Develop a course to teach the fundamentals of abstracting and analyzing
complex leases applying discounted cash flow analysis and analytical 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 ]. Campbell, CRE

2735 Ridge Court, McFarland, WI 53558

August, 1998

(608) 838-9079

(608) 838-9498

campfred@itis.com

Monitoring Commercial Leases Code of Practice
1 of 3 in this issue. (See other projects listed under New Business Practices and Urban
Planning)

University of Reading, United Kingdom, Departments of Land Management
and Development and Law

UK Government, Department of Environment Transport and the Regions
(DETR)

£56,110

To provide an analysis of the operation of the Commercial Leases Code of
Practice to inform a government 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 analysis of lease structure data from a variety of sources.
Professor Neil Crosby

P.O. Box 219 White Knights, Reading, United Kingdom, RG6 6AW

June, 1999

00 44 118 931 8177

00 44 118 931 8172

fn.crosby@reading.ac.uk

LEGAL ISSUES/LITIGATION

Limits to Control of Master Developers Over Subdevelopers in a Large-Scale
PUD
1of1

Real Estate Research Center, Graduate School of Business, University 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

(continued)

REeaL EsTATE Issues RESEArRCH DIGEST, 1998



Brief description of

research methodology: .................

Contacl’s Mame: v

Address: .ooeoveeveceivcciiinnn.

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

Telephone: insosises
T T
BRIl commnastemmsiing

5071 I —————

Name of your organization
and department: ...............
Client or funding source: ...
Brief description of

research objective: ..............

Brief description of
research methodology: .......

Contact’s name: .................
Address: .nmmemarenmas
Projected completion date:
Telephones e s
L
E-tHail it st

TiHles sosssmmamamssmwns
Nanie of your organization

and department: ...,
Client or funding source: ...

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 32611-7168

April, 1998

(352) 392-9249

(352) 392-0301

Hsmith@dale.cba.ufl.edu

MARKET ANALYSES - General

Untitled
2 of 2 in this issue. (See other project listed under Housing-Elderly)

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 type and
sub area.

Michael Anikeeff

201 N. Charles Street

March, 1998

(410) 516-0772

(410) 659-8440

anikeef@huvms.hcf.jhu.edu

EconomicImpacts of Residential Construction in the Research Triangle Region
of North Carolina
1of1

North Carolina State University
Raleigh - Wake Co. (NC), Homebuilders Assoc.

Amount of funding: .................... $4,600
Brief description of
78Search ODJECHUE: «..necovnsnvusenonssses Calculate the economy-wide income, jobs, tax revenues, and public sector costs

Brief description of

of new residential construction.

research methodology: ................. Impact analysis using multipliers.

Contact’s name: ...........c..c.cc..... Dr. Michael L. Walden

AARPB88 it Box 8109, North Carolina State University, Raleigh, NC 27695
Projected completion date: .......... February, 1998

Telephone: csmsmmnmmsnassss (919) 515-4671

EO%! comvmnimismmmremitbs b (919) 515-1824

255 1771 1 R RO michael_walden@ncsu.edu

Legal Issues/Litigation - Market Analyses (General)
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Title: oo Market Analysis and Forecasts

Name of your organization

and department: .............

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

Amount of funding: ...........

Brief description of

research objective: ..............

Brief description of

research methodology: .......

CoRtacE s Wame: s
AdAress: coooevevveeeveeecnreenn,

Projected completion date:

Telephone: ..........ccocovuvnenee.
Fax: covoeeeeciiiiieiciesaiiennens
E-tiail? conoansnsaes

TIHE: oo

Name of your organization
and department: ...............

Client or funding source: ...
Amount of funding: ...........

Brief description of

research objective: ..............

Brief description of
research methodology: .......

1 of 2 in this issue. (See other project listed under Office Markets-Corporate
Headguarters)

Fordham GBA Research Center
Ongoing since 1989: Homer Hoyt, RERI; Urban Land Institute
Varies

Tounderstand the nature of property, economicbase, and real estate 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 discern the confidence of the forecasts, and the bias
in the data.

Leon Shilton

Fordham GBA, 6th Floor, 113 W. 60th Street, New York, NY 10023

Periodic reports; April, 1998

(212) 636-6220

(212) 765-5573

shilton@fordham.edu

Stapleton Airport Reuse Market Study (Green Development)
3 of 3 in this issue. (See other projects listed under Military Bases {2})

Economic & Planning Systems (EPS)
The Stapleton Development Corporation
$150,000

The goal of the project was to measure the market feasibility of reusing a former
airport site to create a sustainable and environmentally sensitive community.
Specifically, the Stapleton Development 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 community that is energy efficient and conserves 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 profiling six projects thatincorporate environmentally sound 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.

Contact’s Hame: s amnarnsam Jim Chrisman, Vice President

AQATCSS: cooeeieeeeeeeiieeerieeeeesiven e 1125 17th Street, Suite 2000, Denver, CO 80202

Projected completion date: .......... Pending, 1st Quarter 1998

Telephone: ..........cccccovevviivanennnnn. (303) 295-7900

Fax: oo (303) 292-4796
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Tl sramrmrmemamsims

Name of your organization
and department: ...............

Client or funding source: ...
Amount of funding: ...........

Brief description of
research objective: ..............

Brief description of
research methodology: .......

MILITARY BASES

Alameda Naval Fleet Industrial Supply Center Developer Selection
2 of 3 in this issue. (See other projects listed under Market Analyses and Military
Bases)

Economic & Planning Systems (EPS)
City of Alameda, California
$75,000

The objective of this project was to select a qualified developer to construct a
mixed-use project that included research and development facilities and other
commercial uses. The main concern 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 of disadvantaged businesses, quality of site plans, strength of business
offer, return 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 the developers. Part of this process included comparing
the developers financial analysis to an in-house cash flow model prepared by
EP5.

Contact’s BAMe: e John Doll, Development Manager

AR o o City of Alameda, 2263 Santa Clara Avenue, Alameda, CA 94501
Projected completion date: .......... Pending, 1st Quarter 1998

TRIBPROREE o mmmanrranminmsinn (510) 747-4741

FHIY s passsmssspasn s (510) 747-4792

THIE, camprromarmmssimmmm s Army Material Testing Lab- Boston

Name of your organization
and department: ................

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

Brief description of

research objective: ..............

Brief description of

research methodology: .......
Contact’s name: ......cuuueu..
Address: e

Projected completion date:
TEPPNBIRE. i cmmiemrmitioi

| 275 G
Estiiils comvasmmnmnsi

TIEES wosiimmesiienmivisting

Name of your organization

and department: ...............

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

Brief description of

research ObJective: ..........v..

Military Bases

1of1

U.S. Army Corps of Engineers
Federal

Reuse value of small army base in an upscale urban setting compared to a 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

(301) 937-4758

RETLAW@ACCESS. DIGEX.net

Base Closings: Real Estate Disaster or Non-Event?
1 of 1 in this issue. Researcher's project #97-17

Norman A. Gosline, CRE, MAI, d/b/a Gosline + Company
Appraisal Institute as presented to Washington, D.C., Symposium as co-
presentation in “External Influences on Real Estate Value”

Measure of impact of military base closure on neighboring residential real

estate values.
(continued)



Brief description of

research methodology: ................. Base host communities’ residential value and volume as compared to

Contact’s name: ................
ARAress covnmamussases

Projected completion date:

Telephone: v
Bl conmasmnnnamsasmmnng

Title: coavsmaassammsomnonies

Name of your organization
and department. ................
Client or funding source: ...
Amount of funding: ...........
Brief description of

research objective: ..............

Brief description of

research methodology: .......

COMEREE'S FIIME: covvvssnss
Address: ..oooooeveiiiiiiie

Projected completion date:

Telephone: .......cccoocvvceacnen.
525 T

Title: oo

Name of your organization

and department: ................
Client or funding source: ...
Amount of funding: ...........

Brief description of

FESERYOH ObJECHUE: cwvassvawnin

Brief description of

research methodology: .......

26

neighboring like economic and demographic base communities’ values and
volume via analysis of documented sales data.

Norman A. Gosline, CRE

P.O. Box 247, Gardiner, ME 04345-0247

June, 1997

(207) 582-1100

(207) 582-2755

Reuse Study for Alameda Naval Air Station (NAS Alameda)
3 of 3 in this issue. (See other projects listed under Market Analysis and 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 framework, conveyance
terms and conditions, and a disposition strategy that is responsive to market
conditions.

EPS conducted 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
attractdevelopment. EPS developed time series models that estimated absorption
schedules, infrastructure costs, and financial feasibility. The project alsoincluded
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

(510) 864-3400

(510) 521-3764

MORTGAGE FINANCING

Actuarial Microsimulation Model for FHA, Mutual Mortgage Insurance Fund
Liof 1

Abt Associates Inc., Housing Finance Market
Subcontractto DRI/McGraw-Hill (Prime contract with HUD, FHA Comptroller)
$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.

Econometric models for defaults, refinancing, terminations, claims. Parameter
estimates will be imbedded in a forecasting model developed by DRI.

(continued)
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CONtaet 5 MAME: vz David Rodda

ATHFPEE covmsivnmsnmiimmrts s 55 Wheeler Street, Cambridge, MA 02138

Projected completion date: .......... December, 1998

Telephone: wsssusmismmneim (617) 349-2527

I T, (617) 349-2701

E-mQLL: oo david _rodda@abtassoc.com

TIWE soncma o Comparative Test of the Explanatory Power of Alternative Mortgage Pricing
Models

Name of your organization
and department: ................
Brief description of

research objective: ..............

Brief description of

research methodology: ................

Contact’s name: ....co..cue....

RHATEB: avusivamiomis
Projected completion date:

TElBPIIE: oovvemssiiosansnsises
2 o N R

o

1 1 L

Name of your organization
and department: ................

Client or funding source:..............
Amount of funding: ....................

Brief description of

research objective: ..............

Brief description of

research methodology: .......

1ofl
Oakland University, Department of Accounting and Finance

Empirical test of the effectiveness of different mortgage pricing models in
explaining 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 48309-4493

1998

(248) 370-2125

(248) 370-4275

jamurphy@oakland.edu

Demand for Home Improvement Lending: 1989-2000
2 of 2 in this issue. (See other project listed under Housing - Multi-family).
Researcher's project #10A

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.

Contagt's AAmes o ssgpgoscass Phillip E. Kidd

ADArEEE; i 16 Hidden Brook Drive, Stamford, CT 06907
Projected completion date: .......... April, 1998

VOCBHOHEE .coirsnspmsmssmmnoiin (203) 322-2288

Eomianls cocvvoobommotinememriastrasaiions PEhKidd@AOL.com

Mortgage Financing

(continued)
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TIHE: srvrmmeaa s Government Sponsored Enterprises: Assistance to Low-Income Home Buyers

Project NO.: oo, 1 of 2 in this issue. (See other project listed under Shopping Centers)

Name of your organization

and department: ..........ccoveun.e. Graduate Program in Urban Planning, University of Kansas

Client or funding source:............. U.S. Department of Housing and Urban Development

Amount of funding: ..................... $32,000

Brief description of

regparch objectives . mmcamms: Analysis of Fannie Mae and Freddie Mac loans to low-income home buyers to

determine whether assistance programs should be directed toward low-income
households or to areas that have been underserved by conventional lenders.
The analysis will examine employment and housing outcomes.

Brief description of

research methodology: ................. Tracts throughout the greater Kansas City metropolitan area will be analyzed
using GSE, HMDA, Census, and regional employment data to determine the
extent to which homebuyers improve their locations.

Cortact’'s HEMe: s Kirk McClure, Associate Professor, Graduate Program in Urban Planning

AdAress: oo University of Kansas, 317 Marvin Hall, Lawrence KS 66045

Projected completion date: .......... September, 1998

Telepho R waprmens o (785) 864-3888

Fax: .o, (785) 864-5301

D mcclure@ukans.edu

11 (S —— Mortgage Choice and Default Risk

Praject NOswmsssmnsn s 2 of 2 in this issue. (See other project listed under Brokerage-General)

Name of your organization

el departent: s Department of Insurance and Real Estate, Penn State University

Brief description of

research objective: ..........ccc...... How would borrowers with different default risks self-select between ARMs
and FRMs?

Brief description of

research methodology: ................ Theoretical

Cantact's Fime: qseususssmsns Abdullah Yavas, Ph.D.

Address: ... College of Business, 409 BAB, Penn State University, University Park, PA 16802

Projected completion date: .......... Project completed

Telephone: .......cccovevveveenciinn, (814) 865-0392

= LR (814) 865-6284

B v o o O N axyl@psu.edu

TUHE! wewssimsecnsvanvensmsvsssin The Use of Real Estate Price Indexes for Home Equity Conversion

Erafert NG ssmsmvainim i 1of1

Name of your organization

and department: ..o Yale University

Client or funding source:............. Case Shiller Weiss, Inc., 1698 Mass Avenue, Cambridge, MA 02138

Brief description of

FESERrch ObJectUEr e 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.
Brief description of

research methodology: ................. Build theoretical model and moral hazard.
COMHIEE'S WEME: oo e Professor Robert J. Shiller

Address: oo, Yale University

Projected completion date: .......... 1998

TR i oy i g s (203) 432-3708

FAX: oo (203) 432-6167

E-mail: c.occveviiieiecienieeecie e shiller@econ.yale.edu
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NEW BUSINESS PRACTICES

Eillly cirnmmmmanasmisissavaoy The Impact of New Business Practices on the Commercial Property Market

et INO Bowonsmamssommmis 2 of 3 in this issue. (See other projects listed under Leases and Urban Planning)

Name of your organization

ATt dEPartHEnE wowsmommess Department of Land Management and Development, Faculty of Urban and
Regional Science, University of Reading, United Kingdom

Client or funding source: ............. Royal Institution of Chartered Surveyors

Antosnt of funding: o £85,000 (US $59,500) + costs and promotion

Brief description of

research objective: ..., 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.

Brief description of

research methodology: ................ Critical literature review to establish main themes, quantitative analysis of IPD
lease contract data, telephone survey of major employers, series of focus groups
with property profession to ascertain current market practice and reaction.

COriaet 8 HAMP: sumesssmnss Dr. Colin Lizieri

AUAPEE, cannasmiasisamimie Land Management and Development, University of Reading, Reading, U.K.
RG6 6AW

Projected completion date: .......... December, 1997 (current phase)

TN, oorrrsrmsmmvmsssisoans 44 (0) 118 931 6339

- P ———— 44 (0)118 931 8172

Bl cousmsmmanmmiimmmnmmss c.m.lizieri@rdg.ac.uk

NEW URBANISM/TRANSIT ORIENTED DEVELOPMENT

T cresommmminamsisnsimmsiamme Quantifying the Demand for Transit Oriented Development (TOD)

Rrojeit NG ssmnsmnmsmsmis 2 of 2 in this issue. (See other project listed under Leases)

Client or funding source: ............. Wisconsin Department of Transportation

Amount of funding: ..................... $57,753

Brief description of

research objective: ............cooe..... 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.

LONIREL 'S MR imenisignnin Fred Campbell, CRE

AUDITER cummmminsismmisszsmens 2735 Ridge Court, McFarland, WI 53558
Projected completion date: .......... Fall, 1998

Telephiime: sosmmrmasie sy (608) 838-9079

2 PP ST (608) 838-9498

E-RIL oo campfred@itis.com

OFFICE MARKETS - General

THtle: wicmmmimsmmorsvmerasinsent i Downtown/Midtown Manhattan Leasing Report
Projeet Nodvomnuenapmnamon: 3 of 3 in this issue. (See other projects listed under Housing-General {2})
Name of your organization
and department: .........cccococeiee Jones Lang Wootton, Corporate & Advisory Services
Client or funding source: ............. Internal
Brief description of
reserch objeciietnmmsnsan Office market trends, vacancy, absorption, rents, etc.
(continued)
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Brief description of

research methodology: ................. Primary data collection and statistical analysis.

Contact’s NAME: ....ooeveeeeeeeeeeran, Mark A. Vollmer, CRE, Senior Vice President

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

Projected completion date: .......... Published Quarterly

TOlepHOtE s s (212) 836-9683

Fax: i, (212) 836-9699

E-mail: ..oocoooiiiiiiiececeeen, Vollmer@jlwusa.com

TIHE: oo TWR Office Outlook

Project Noticosesmssssssssss 2 of 3 in this issue. (See other projects listed under Industrial Real Estate and Real

Estate Valuation)
Name of your organization
J 1 8

and depuriment: womsmasmmn CB Commercial /Torto Wheaton Research

Client or funding source: ............ Investment banks/appraisers and lenders nationwide

Brief description of

reseurch Bbjective: oo In-depth analysis of national office market, plus 54 Metropolitan statistical

areas nationwide, with vacancy, rents, supply/demand indicators, and
employment data.

Brief description of

research methodology: ................. Econometric forecasts based on 4.2 billion square feet of office 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.

CORIAEE S MR conmpmmsaames Raymond Torto, CRE

AdAress: ..oooceeveeeeecieeeereeeeeerenn. 200 High Street, Boston, MA 02110
Projected completion date: .......... Bi-annually (spring and fall)
Telephone: ........ccoevvencinnnnes (617) 912-5200

Eak: cuvvavsisasmmissmmmeessssssiss (617) 912-5240
E-Hathsanmsonsmmnmgannss raymond.torto@cbcommercial.com

OFFICE MARKETS - Corporate Headquarters

Titles cosommessnssmamnamsasia Untitled

Project NOGesesssmopeasmnmmss: 2of 3in thisissue. (See other projects listed under Industrial Real Estate and Shopping
Centers)

Name of your organization

and department’ wosamnmesns Price Waterhouse, LLP

Brief description of

researh Objective: s Develop life cycle model and benchmarks for high technology companies and

corporate real estate strategies.
Brief description of

research methodology: ................. Review public records, SEC, 10-Q’s, 10-K’s - identify internal and external
factors that influence corporate decisions.
Contact’s RAME: ..ccononmere Steven P. Laposa, James R. MacCrate, CRE, MAI
AT AP ERE o e e i e e 950 17th Street, Suite 2500, Denver, CO 80202
Telephone: ......c.cccooevvcncnnnnes (303) 893-4763
o (303) 534-3968
E-mail: cooeveeeeeeeeeeeeeeeeeeeeeeeeen. Steven_Laposa@notes.pw.com and/or James_R._MacCrate@notes.pw.com
Title: commomassmmmmomimrin Spatial Patterns of Headgquarters
Project NO.: ..o 2 of 2 in this issue. (See other project listed under Market Analysis)
Name of your organization
and department: ..........cccueunee. Fordham GBA Research Center
(continued)
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Client or funding source: ............. Fordham GBA; NSF pending

Amount of funding:.......coiamns Varies
Brief description of
research. oBjective: ..wiviasioss To understand how the changing headquarter clustering of the 6,000 plus

exchange listed firms and the financial performance of these firms and the
resulting impact upon real estate markets.

Brief description of

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

CORTAEE SHATHEY v surssmaysmssassss Leon Shilton

AAATBESE o sassesremssnmnosnsivopsiisnsasis Fordham GBA, 6th Floor, 113 W. 60th Street, New York, NY 10023
Projected completion date: .......... Periodic reports; April, 1998

TelephonE ousissimnissaasee (212) 636-6220

202 S S S (212) 765-5573

7 shilton@fordham.edu

OFFICE MARKETS - Occupancy/Vacancy

o SRS . Occupancy and Rents in Downtown Chicago

Prolert Nt msnsmsanmsas 1ofl

Name of your organization

and department: ...........cc......... University of Illinois at Chicago, Center for Urban Real Estate

Client or funding source: ............. BOMA /Chicago

Amount of funding: ..........cc...... $40,000/ year

Brief description of

FESERPER OUCEHIOE, sonsssusssnnsissniny Vacancy rates and rents reported every six months.

Brief description of

research methodology: ................. Survey

CORTACE SRS o svmsssenss John McDonald

B 77 R — Department of Finance (MK168), University of Illinois Chicago, 601 S. Morgan,
Chicago, IL 60607

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

TEEHORE swonissuinimmmmnts (312) 413-2362

BTG sosnmmsmsasspns i John.F. Mcdonald@uic.edu

LI wmmempspasmmmmsas Omaha Area Office Vacancy Market Survey

tisoo. oo 17 R P 1 of 2 in this issue. (See other project listed under Shopping Centers)

Name of your organization

anid TePartment ... vneupan The Lund Company

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

Arountaf fURing: .z Unspecified

Brief description of

research objective: ...........ccovveine 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.
Brief description of

research methodology: ................. 100% telephone canvassing of landlords and agents
Contact’'s name: ........ccoeeeeeeeeeen... Thomas D. Peschio, CRE

ARATOET o issmp s Tassitinymm 120 Regency Parkway, #116, Omaha, NE 68114
Projected completion date: .......... Semi-Annual, each January and July

Telephions: .. cuvwaansssspassaisa (402) 393-8811

L (402) 393-2402
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PRESERVATION/CONSERVATION

THHE: oonessscnsor ssmspmssmsssnorsasmneossosss 1.5 Million Acre Chilean/Argentine Property

Project NU.::cvsmammmmmsims 3 of 3 in this issue. (See other projects listed under Development and Environment)
Name of your organization

utid depurtments oo Mundy & Associates

Client or funding source:.............. Client: Confidential; Funding source: Client

Amount of funding: .................... $200,000+

Brief description of

PESEATCH ODJECHIDES ....onivsenmsssissssonns Develop value model for property taking into consideration all attributes of the

property and how they can be combined or disaggregated into various parts.

Brief description of

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

Contact’s HAMe: .coooveveeeecenacnen, Bill Mundy, Ph. D., CRE, MAI

ABATOSE: wommamsmnissasamy 1109 1st Avenue, Suite 200, Seattle, WA 98101
Projected completion date: .......... Mid-1998

Telephore: - oummsvnmeasssssn (206) 623-2935

12775 N S =S (206) 623-2985

Bl onsomasmssasomonspessorsames bill@mundyassoc.com

PROPERTY VALUE

THE sevmsiisvmrss s Crime And Property Values

i T S TS 1of1

Name of your organization

and department: ... USC, Lusk Center for Real Estate Development

Client or funding source:............. Lusk Center, ULI

Amount of funding: ..................... $20,000

Brief description of

L i VT SR — Evaluate the impact of 71 crime categories as residential housing values for Los
Angeles.

Brief description of

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

Contact’s name:........cccoevevenenn. Richard Peiser

AdAress: .coccooveeivceiieciiiiiiiieeein University of Southern California, Von KleinSmid Center 351, Los Angeles, CA
90089-0042

Projected completion date: .......... September, 1998

TolBOHORE: sunsumsnvsssmssy (213) 743-2776

FAX? oo (213) 743-2476

E-tail: cooooovieiiiiieceeeiee e Peiser@usc.edu

32 RearL Estate Issues RESEARCH DIGEST, 1998



Tl et

Name of your organization

ard QeParients o suevesgion

Client or funding source: ...
Amount of funding: ...........
Brief description of

research objective: ..............

Brief description of
research methodology: .......

RATES

Land Investment and Returns (Bi-Annual)
1 of 2 in this issue. (See other project listed under Technology)

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

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

Survey by questionnaire and phone

COTHACt s AR sz James R. MacCrate, CRE, MAI, and D. Richard Wincott, CRE

ATAVEGT v e i ptsissmaiins Price Waterhouse LLP, 1177 Avenue of the Americas, New York, NY 10035

Projected completion date: .......... Bi-annually in January and July

TRIEPHINEY svsassmemmmiss s (212) 596-2525 - MacCrate; (713) 658-3117 - Wincott

E-atle. oo ommmanmrmsminsmed James_R._MacCrate@notes.pw.com; Richard_Wincott@notes.pw.com
REAL ESTATE ANALYSES

P ssmmnumms e Untitled

Prafect Nods wo s i soin lofl

Name of your organization
and department: ................
Client or funding source: ...
Brief description of

research objective: ..............

Brief description of

research methodology: .......
Contact’s name: .................
AARFBESE s inianvssvsmmipisaunsss
Projected completion date:
Vs
Fa¥: somamnmasonsiisaniin
E-miils oo nicmeumnaigs

TIlEE st s

Name of your organization
and department: ................

Client or funding source: ...
Amount of funding: ...........
Brief description of

research objective: ..............

Brief description of
research methodology: .......

Rates - Real Estate Analyses

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 surveys.

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 Exchange Report
lof1l

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

BOMA Membership

$120,000

To develop standardized benchmarks of building operations across North
America.

Annual survey based on BOMA'’s chart of accounts and standard method of
measuring floor area in office buildings.

(continued)



Cortiet s MAME weermrmmrnmrsns Ellen Ku

AAATESS: oo, 1201 New York Avenue, NW, Suite 300, Washington, DC 20005

Projected completion date: .......... July, 1998

Telephone: ...........cccoveeccniicracnnnn. (202) 408-2662

5~ RO R —— (202) 371-0181

Bl cosermmsmpsvanm: eku@boma.org

FHE wosssisissssumonmssssossnssosemisss Quality of Life and Real Estate Performance: History and Forecasts

Propeet Moo 2 of 2 in this issue. (See other project listed under Impact Studies/Analyses)

Name of your organization

B AePRrENnty s passsonmons College of Business, Penn State University

Client or funding source:............. Fidelity Fund

Brief description of

research objective: aawssiaius Measure the association between quality-of-life factors and real estate investment
performance.

Brief description of
research methodology: .................
Contack’s Names ..cvsmsssesinsans

Correlation, regression.
Kenneth Lusht

AHAIeRE: cmsmnssmnssmn 409 BAB, Penn State University, University Park, PA 16802
Projected completion date: .......... August, 1998

TelepHONE: o asmmsnspmsn (814) 865-1190

R e e e R A (814) 865-6284

Bl ocvncnsccomsmmnsusenmessssasm kml@psu.edu

TIHE: oo Real Estate Ownership and Risk & Return to Stockholders

Name of your organization
and department: ...............
Brief description of

research methodology: .......
Contact's name: s
Address: .oooovceevcevn
Projected completion date:
Telephone: .vminmmmamnns
Fax: oo
E-mail; suuosmavumansas

Title: oo

Name of your organization
and department: ..............

Brief description of
research objective: ..............

Brief description of
research methodology: .......

Contact’'s name: .................

34

4 of 6 in this issue. (See other projects listed under Brokerage: Service Quality (2),
Future of Real Estate Industry, and REITs {2})

Hawaii Pacific University

Various

Dr. Michael J. Seiler

1132 Bishop Street, Suite 504, Honolulu, HI 96817
Project completed

(808) 544-0827

(808) 544-9306

mseiler@hpu.edu

REAL ESTATE CYCLES

Monetary Policy and Real Estate Returns
3 of 3 in this issue. (See other projects listed under International Investment {2])

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

To determine whether governmental monetary policy affects future returns for
U.S. and foreign real estate investments.

Risk and return for real estate firms in the U.S. and foreign countries will be

calculated over expansionary and restrictive monetary environments.
Professor Mitchell Conover

(continued)
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ATAYESS! cusisinsmmisssimmmessainasivre Department of Economics and Finance, University of North Carolina -
Wilmington, Wilmington, NC 28403

Projected completion date: .......... 1998/1999

Telephonetvwa s (910) 962-3468

L (910) 962-3815

E-mail: .ooooeveeeieeiiiceiceieeieeains conoverm@uncwil.edu

REAL ESTATE ETHICS/EDUCATION/POLICY

T v i Compulsory Ethics Education and Moral Development of Real Estate
Practitioners

Projept NO:Luvunsssmntissmsi 1 of 1 in this issue. Researcher's project #1981

Name of your organization

and deparfment: ... asenime Loyola University, College of Business, Department of Marketing

Client or funding source:............. Unfunded at present

Amount of funding: .................... $3,000 needed

Brief description of

Fesearch DRIECOE: o.swwinin 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.
Brief description of

research methodology: ................. 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.

Contact’s Rames s Geroge Izzo, Ph.D.

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

Projected completion date: .......... June, 1998

Telephotie: oo (504) 865-2103

T R — (504) 865-3496

Bl savmmummrnmsivisssas izzo@loyno.edu

REAL ESTATE INVESTMENT - General

L NI Serial Persistence in Disaggregated Australian Real Estate Returns

Project No o mmssmasis 1 of 3 in this issue. (See other projects listed under REITs and Real Estate Valuation)
Name of your organization

ard deparbmenls . oo cmssmssvsios The RREEF Funds

Brief description of

research objective: ............ccceunee. Cross-sectional real estate returns divided into quartiles should not show

persistence over time if returns are independent. We test this proposition on
individual Australian commercial properties.

Contact's HAME: ..ccoooeeeeevireeecreenns Michael S. Young

AAATOSET cuvcsissmnssris s 101 California Street, San Francisco, CA 94111
Projected completion date: .......... April, 1998

Telephone: .cusivsiammvsissmnsisns (415) 781-3300

I G . (415) 781-2229

E-mail: ..o myoung@rreef.com

REAL ESTATE INVESTMENT - REITs
THE: wavammmmminssssysa Are EREITS Real Estate?: A Direct Comparison

2 777 g T ——— 5 of 6 in this issue. (See other projects listed under Brokerage: Service Quality (2),
Future of Real Estate Industry, Real Estate Analyses, and REITs)

(continued)
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Name of your organization
y 8

and department: ...................

Brief description of

research methodology: ............
Contact’s name: ............c.c.......
AAATESS versiospopvepanamnmses
Projected completion date: .........
Telephone: ..o,
FaX: comupmmunnnmsnvans
E-mail: ..o

THHE o mmmrss s

Name of your organization

and department: ...

Brief description of

research methodology: ............
Contact's names....uasmun
Address: ...ooooevvcveeeeeciiiien.
Projected completion date: ..........
TRlen e sy
Fax: .ocooveiioeeiiceii i
E-mail: ..ccooovvveiiiiiiieeciivinee

TIHE: oo

Name of your organization

and department: ...

Brief description of

research objective: ...................

Brief description of

research methodology: ............
Contact’s name: ............c........
Addresss. e
Projected completion date: .......
Telephone: .........oceecviunnnee
Faxs (202) coenmamwmsinssan
E-mail: oo,

Name of your organization

and department: ...

Brief description of

research objective: ...................

Brief description of

research methodology: ............

36

..... Hawaii Pacific University

..... Various
..... Dr. Michael ]. Seiler
..... 1132 Bishop Street, Suite 504, Honolulu, HI 96817

April, 1998

(808) 544-0827
(808) 544-9306
mseiler@hpu.edu

Can Private Real Estate Portfolios be Diversified/Rebalanced Using EREITs?
6 of 6 in this issue. (See other projects listed under Brokerage: Service Quality (2),
Future of Real Estate Industry, Real Estate Analyses, and REITs)

Hawaii Pacific University

Various

Dr. Michael ]. Seiler

1132 Bishop Street, Suite 504, Honolulu, HI 96817
Project completed

(808) 544-0827

(808) 544-9306

mseiler@hpu.edu

Changes in REIT Liquidity: The Role of "New REITs”
1 of 2 in this issue. (See other project listed under this same category)

Berman and Company

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

Analysis of percentage bid-ask spreads using TAQ data from NYSE.
Rebel A. Cole
1775 Pennsylvania Avenue, NW, Suite 1200, Washington, DC

... August, 1998

(202) 463-7100
(202) 463-7107
rcole@new-reality.com

Does Size Matter? The Effects of Spreads, Capitalization, and Institutional
Ownership on REIT Returns

2 of 2 in this issue. (See other project listed under this same category)

Berman and Company

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

blockholder ownership.

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

(continued)
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Contact's RAMES wwoumsaiiss
BRI it i diiiss
Projected completion date: .......
Teleplorel onmsmwmssmimis
2
Esmnils covisanissnsmmsanins

TIHE: oo

Name of your organization

and deparbment: ....ooosesn
Client or funding source: ..........

Brief description of

resenrehi OBfeckie! s o

Brief description of

research methodology: ..............

Contact’s name: ...........cocuuucne.
ATAPESE? sorrvmsrmmvnsssrissmies
Projected completion date: .......
TelEpRONEr isnsssmasisommussscisassss
S
E-mail: c.ccoooveviieiieeereenn

THIE, s i i
Pomjiect INOw cssssmssasmsamsss

Name of your organization

and deparhnents .o

Brief description of

research objective: .....................

Contact’s name: ...........cccee.....
AAATES5% cvmpnmmnrasyans
Projected completion date: ..........
T T T —
Ei% womomemmanesanmasions
E-mail: coooovoveeiiiiieecieeee.

THHE: oo

Name of your organization

and department: .......coooenn.

Brief description of

research objective: .....................

Brief description of

research methodology: ..............

Real Estate Investment (REITs)

... Rebel A. Cole

... 1775 Pennsylvania Avenue, NW, Suite 1200, Washington, DC
... August, 1998

...(202) 463-7100

... (202) 463-7107

... rcole@new-reality.com

... The Hoyt Model Risk Analysis and Valuation Project

1 of 2 in this issue. (See other project listed under REITs)

... Hoyt Advisory Services
... Homer Hoyt Institute

... Further develop an existing risk analysis and valuation model and apply it to

develop portfolio investment applications. The model currently covers 86
REITs, with plans for future expansion.

The model is a relative ranking 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. Donochue

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

Ongoing

(561) 694-7621

(561) 694-7629

rdonohue@hoyt.org

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

The RREEF Funds

This study will investigate issues related to the cost of capital for equity REITs.
Wewillillustrate appropriate methodologies and show results of theirapplication
to existing equity REITs.

Michael S. Young

101 California Street, San Francisco, CA 94111

April, 1998

(415) 781-3300

(415) 781-2229

myoung@rreef.com

The Predictability of Equity REIT Returns
2 of 2 in this issue. (See other project listed under Capital Markets)

Department of Finance and Real Estate, University of Florida

Paper presents evidence on investors” ability to forecast returns on equity
REITS.

We use a large set of explanatory variables to obtain a regression model that best
explains historical REIT returns.

(continued)
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Contuct s BHME: comeemmmsmimni David C. Ling

AdAress: ......covveevoeieevireivieesins College of Business Administration, University of Florida

el o osmmerswnssesseai (352) 392-9307

|3 (352) 392-0301

E-mail: ..o Ling@dale.cba.ufl.edu

5171 REITNET

Project NO2 s s 2 of 2 in this issue. (See other project listed under Housing-General)

Name of your organization

and department: .........coeeunee. Center for Real Estate Studies, Indiana University

Client or funding source:.............. REITNet, LLE

Brief description of

researeh objective: s The Centeris developing and designing a comprehensive website for information
pertaining to REITS.

Contact’s name: ...........ccoocuen. Cinda Smith

AdAress: .oovvvvviiieiieeiiiie 1309 E. 10th Street, Suite 416

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

T RLeP RO o sossmercmescsscmoassonnsines (812) 855-3533

PO sosmmosmost s o e s (812) 855-9472

E-mail: ...ooooiiiiiiiiiee CinSmith@indiana.edu

TIHIBE ssvviisnvsiismnsaii s Webpage Development: Hoyt REIT Database

Project No.: ..o, 2 of 2 in this issue. (See other project listed under this same category)

Name of your organization

and department: .............cc.c....... The Hoyt Group

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

Brief description of

research objective: ..., This project is directed toward providing a searchable on-line version of the

Hoyt Group REIT database of information on 80+ REITs and 9,000+ REIT
properties, soon to be available at REITNET.com.

Brief description of

research methodology: ................. Collection of data from 10K, 10Q, S-8, industry publications and analyst reports.
Data presented on-line in searchable database using SQL programming, cutting-
edge design techniques, and graphing capabilities.

Conidt's MNP s Ron M. Donohue

AdAress: ...oovevovceiiiicnei, 760 U.S. Highway One, Suite 300, North Palm Beach, FL 33408
Projected completion date: .......... Summer, 1998

Telephone: ........cccooovcveeccncnnnnenee. (561) 694-7621

3 2R —— (561) 694-7629

1 rdonohue@hoyt.org

REAL ESTATE VALUATION - General

12 O OT— Untitled

Profeet NO L imanpsmssanss 1of1

Brief description of

research ObjeetDe: v Real estate as a comportmental science; real estate as a behavior science.
Brief description of

research methodology: ................. Cities growth by the way of yields and by psychological parameters.
Contact's Mame sasmsmmasesn Eng. Carlos Teixeira Viana

AdATess: cocveeeeeeeeeeeeeeeeeeeeen. R ] Mello e Castro 1 7E, 1750 Lisbon, Portugal

RIS osvecsisccumsmancsamssas Lisbon's 7595480

(continued)
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Titles cuvmmmmnssssmsanssssmis

Name of your organization

and department; ..o

Client or funding source:..........
Amount of funding: ..................

Brief description of

researeh objettive: somsssos

Brief description of

research methodology: ..............
Com el s mamp s e
Address: ...,
Projected completion date: ..........
2o i T ———
FAX: i
Eotiitls cooncomussomomsonsis wsmnusisss

Title: oo,

Name of your organization

and departments ... cocsmsviss

Brief description of

research objective: .....................

Brief description of

research methodology: ..............

Contact’s name: ..........cceeeeenee
BAATEEED < s vssmissssssssvoismimmsvenssis
Projected completion date: .......
Telephone: ........ccevveiirnencnnnns
Fax: o
E-mail: ..o

Name of your organization

and department: .........ccccooeenn.

Brief description of

researchabiechive: s

Contact’s HamMe: .......coceeveveeeernnanns
Address: oovevivieiceieieien,
Projected completion date: ..........
Telephone: .........ooveucieuvcinnnnnns
Ea covumomenerasssrss s
E-mail: coooovveeeeeiiiieeeecesieenn,

Real Estate Valuation (General)

... 1997 International Survey of Real Estate Appraisers

1of1l

... Washington State University, Department of Finance, Insurance and Real

Estate
College of Business and Economics, Washington State University
$5,000

Uncover therole of client feedback in determination of the 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 644746, Washington State University, Pullman, WA 99164-4746
Mid-1998

(509) 335-7658

(509) 335-3857

remlw@mail. wsu.edu

The Cost Approach: An Alternative View
1 of 2 in this issue. (See other project listed under this same category)

Department of Economics, University of North Dakota

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

Integrates 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

April, 1997

(701) 777-3349

(701) 777-5099

dramsett@badlands.nodak.edu

The Magnitude of Random Appraisal Error in Commercial Real Estate
Valuation

3 of 3 in this issue. (See other projects listed under REITs and Real Estate
Investment)

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 California Street, San Francisco, CA 94111

April, 1998

(415) 781-3300

(415) 781-2229

myoung@rreef.com
(continued)



THE: sonmmwemrmmen s
Project NO.: oo

Name of your organization

and department: .o musosonssns
Client or funding resource: .........
Brief description of

research ohjeehives s

Brief description of
research methodology: .................

Contact’s name: ...........cccoueeeune....
Address: .......oocooeeeeeeieeeeae.
Projected completion date: ..........
Telephone: ..........cccccoovvvveviencnnnne
Eaxs v cmminnsmamvamvssssaens
EHiIL: comnnmmnnssnnaaings

THEES comsvemenprrnmps et

Name of your organization

and department: .........ccocveenn.
Client or funding source: .............
Brief description of

research objeetive: ..covvsssiimass

Brief description of
research methodology: .................

Contact’s HAME: .c.oeeevveevecrirecnn.

AdAress: coovsvimmmsimmmensses
Projected completion date: ..........

40

TWR Fourcast Valuation Module
3 of 3 in this issue. (See other projects listed under Industrial Real Estate and Office
Markets)

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

Building or portfolio valuation tool tying our econometric market forecasts for
office, industrial, retail, and multi-housing property 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 dataalong with forecasted renewal rents. Renewal rents are calculated
using rollover schedules in combination with current rental data grown at rates
forecastin TWR Outlook reports. Appreciation and yield rates are calculated for
individual properties or portfolios.

Raymond Torto, CRE

200 High Street, 3rd Floor, Boston, MA 02110

Quarterly

(617) 912-5200

(617) 912-5240

raymond.torto@cbcommercial.com

Why do Residential Real Estate Appraisals Nearly Always Equal Offer Price?
A Theoretical Justification
1ofl

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 buyers/borrowers have a
strong 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 buyer and is the reason why 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 mortgage
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 Institute.

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

Clark L. Maxam, Ph.D.

446 Reid Hall, Bozeman, MT 59717

June, 1998

(continued)
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Telephone: i (406) 994-4692

BOXS cconsssasosssrnonessasansnsonsmonsussnssms nans (406) 994-6206

E-mily o smmmmnnmnsnasicn clmaxam@msu.oscs.montana.edu

Tt v sspmanesemsomwsiss Yield Capitalization as a Tool for Market Analysis

Project No:sossmmarsass 2 of 2 in this issue. (See other project listed under this same category)

Name of your organization

and deparbmenls .coonamsames Department of Economics, University of North Dakota

Brief description of

FesEarch GBIECHIDE: ..o ucosessrmssussnss To demonstrate how the tools of yield capitalization can be used to model

property sales to reveal the sources of value.
Brief description of

research methodology: ................. Market simulations using hypothetical data from recent sales of income
properties.

Confiel S G o smssemnemse David Ramsett

V40 17 b oo R, Box 8369, University of North Dakota

Projected completion date: .......... Fall, 1998

TRIEBRONE: cumvsmsaisessmsnniosesposnes (701) 777-3349

R (701) 777-5099

B o covsnimenssssergusn s ami G dramsett@badlands.nodak.edu

REAL ESTATE VALUATION - Environment

TUBIEE ovvsvamesusssmmosprsiissonvss The Appraisal of Contaminated Land in New Zealand Practice

7 T R —— lofl

Name qf your organization

and departinent; a.onasnianis Department of Finance & Property Studies, Massey University, Palmerston
North, New Zealand

Client or funding source: ............. New Zealand Institute of Valuers

Amount of funding: .................... $2,000 (New Zealand)

Brief description of

FESEHYCH ODIEEIDE! wive st 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 appraising (valuing) such property.
Brief description of
research methodology: ................. 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.

Contact’s AME: .....cevveeevnrivranens Ms. Sandy Bond

AdATeSS: oo Department of Finance and Property Studies, Massey University, Private Bag
11.222 Palmerston North, New Zealand

Projected completion date: .......... April, 1998

Telephomes s 64 6 3505377

B e i n s s T 64 6 3505656

Bttt S.G.Bond@massey.ar.nz

Real Estate Valuation (General) - Real Estate Valuation (Environment) 41



i ————— S —

Name of your organization

and departmient: ...
Client or funding source: .............
Brief description of

research objective: ............c........

Contact’s name: ........cocevveeveenennn.
Address: ..o
Projected completion date: ..........
Telephone: .........cccvevececccucennnec.
)57 L S
E-mail? v.vvenmmmmmmmsny

Title: oo

Name of your organization

arid departments. oo
Client or funding source: .............
Amount of funding: ....................
Brief description of

research objective: ............couun...

Brief description of

research methodology: ................
s 10T T T R —
AUAIESE: s ssismssmnanss
Projected completion date: ..........
Telephone: .o
Fax: o,
Ermails coomsvamimanssimisssssasnis

42

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 study 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 residential

property during the period July 1994 to June 1995, 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) 972-5436

(330) 972-6588

kel@uakron.edu

REVITALIZATION

Revitalization and Reuse of Older Industrial Areas
2 of 2 in this issue. (See other project listed under Development-Public/Private)

Lincoln Institute of Land Policy
HUD/Lincoln Institute
$75,000

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

Case studies/interviews.

J. Thomas Black

805 Villa Ridge Road, Falls Church, VA 22046
January, 1999

(703) 875-0314

(703) 875-0315

tomblack@erols.com
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Title: ocuininomasmssinuvivsaine

Name of your organization

aid AePartments ....os s

Brief description of

research Gbjectivr:. «.. s

Contact’s name: .......ccccoeeee.
Address: e
Projected completion date: ..........
Telephone; .covmavsemvnsmessin

Title: .....conneereenrncenrnsneans

Name of your organization

and department: ........c.cooooi

Brief description of

research objective: .................

Brief description of

research methodology: ............
CORHACES NMAME: oovvvicvirmssivnins
AdATess: c.ooceeeevvciiieeieiereiinns
Telephone: covem s
B o e
E-maile cssmssvnmmmammnnimssio

TiHE: oo s

Name of your organization

and department: ..................
Client or funding source:........
Amount of funding: ................

Brief description of

research ObJective: . .o v

Brief description of

research methodology: ............

Contact’s name: ........cc..cecvenen.
AAATEES i nassaes
Projected completion date: ..........

SECURITIZATION

"Virtual Securitization: The Market Valuation of Real Estate in Publicly Held
Corporations”
lof1

Individual

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 structure is a regular
C corporation.

R. Michael Mett

P.O. Box 12748, Fort Pierce, FL 34979-2748

October, 1998

(561) 465-9463

SHOPPING CENTERS - General

Untitled
3 of 3 in this issue. (See other projects listed under Industrial Real Estate and Office
Markets-Corporate Headquarters)

Price Waterhouse, LLP

Develop retail supply models by 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) 534-3968

Steven_Laposa@notes.pw.com and James_R._MacCrate@notes.pw.com

..... Analysis of the Demand for Retail Space in Lawrence, Kansas

2 of 2 in this issue. (See other project listed under Mortgage Financing)

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 McClure, Associate Professor, Graduate Program in Urban Planning
University of Kansas, 317 Marvin Hall, Lawrence, KS 66045

May, 1998

(continued)
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Telephone:.....ousmsmoins (785) 864-3888

T (785) 864-5301

E-mail: ..o mcclure@ukans.edu

Title: oo, Omaha Area Retail Market Survey

Projest Noiruswsmmossmessss 2 of 2 in this issue. (See other project listed under Office Markets-Occupancy/

Name of your organization
and department: ...
Client or funding source: ...
Amount of funding: ...........
Brief description of

research objective: ..............

Brief description of

research methodology: .......
Contact’s HAME: ..oivisonan
Address: .......ccoooeivneen.
Projected completion date:
Telephone: ummmaenms
Fax: oo,

Title: oo

Name of your organization
and department. ...............
Client or funding source: ...
Amount of funding: ..........
Brief description of

research objective: ..............

Brief description of

research methodology: .................

Contact’s nAmMe: .......cooeeeeeevuevenens
AdAress: oo,

Projected completion date:

Telephone: ........ccccooveeuenn.
125 R S —
B oo

Tite: woeveeeiciieieeceievcienenen.

Name of your organization
and department: ................

Client or funding source: ...

44

Vacancy)

The Lund Company
Internal
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) 393-8811

(402) 393-2402

Retail Rent as a Function of Tenant Sales
lofl

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) 323-9026

knitter@greatrealty.com

SHOPPING CENTERS - Rents

Levels 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 other projects listed under Business Enterprise Value and
Environment-Stigma). Researcher's project #9703

Real Estate Counseling Group of Connecticut (Center for Real Estate and Urban
Economic Studies, University of Connecticut)
Hahn-Trizec; Eaton’s; Federated; May Co.; Sears

(continued)
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Amount of funding: .........ccc.c.... Over several prior years, ca. $60,000

Brief description of

FESEATCR, OIECIIUE; siimsvssssivn 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.

Brief description of

research methodology: ................. From published data and from available rent rolls/operating statements,
develop and test metric econometric (MRA) models of patterns of total rentals
and total charges (occupancy costs) for mall stores and anchor department

stores.

COTEEE SRR i simessions William N. Kinnard, Jr., Ph.D., CRE, MAI

BRI sy P.O. Box 558, Storrs, CT 06268

Projected completion date: .......... Phase I - March, 1998; Phase II - October, 1998

TN s sy (860) 429-1005

15 - RS — (860) 429-4468

B ssvmsnsmsmmmnswnises recgc@mail.snet.net

SITE SELECTION

iy AR — New York City Board of Education Facilities Planning

Projeet Noituvurammanasnsan 2 of 2 in this issue. (See other project listed under Development-Public/Private Joint
Ventures)

Name of your organization

AN BBPRTEHEILY st Robert B. Pauls, LLC, Real Estate & Planning Consultants

Client or funding source:.............. New York City Board of Education

Amount of funding: ..........cc...... $250,000

Brief description of

vesEareh ebJeCHine: s Prioritize, analyze, and site selection for all New York City Board of Education
facilities.

Brief description of

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

Cortact’s MAME: v Robert B. Pauls

BARTEEE o iismimmemniessossssbise 29 W. 17th Street, New York, NY 10011

Projected completion date: .......... December, 1998

TelBHORE s i (212) 255-0264

FaX: oo (212) 924-8646

Bomidile v osmemmnsansns Freehill_Pauls@msn.com

TECHNOLOGY

Tite: oo Real Estate and High Tech

Profect NOB oo 2 of 2 in this issue. (See other project listed under Rates)

Name of your organization

Gl BEPRIEMEIE o comuinessavsessmsivives Price Waterhouse, LLP, and The Counselors of Real Estate

Client or funding source: ............. Price Waterhouse, LLP

Amount of funding: ..................... $20,000

Brief description of

resenroh OLJECEIve: i et Toobserve theannual changes in the use of technology by real estate professionals

in accounting, portfolio management, valuation, marketing, etc.

(continued)
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Brief description of

research methodology: ............
Comtact’s mnes s
Address: ...,

Projected completion date:

Telephone: cunvnmsnmnnss
E-mail: ..o

TiHe: cvmmmmnmnsosamwam

Name of your organization

and department: .............oiei:

Client or funding source:........
Amount of funding: ................

Brief description of

research objective: .

Brief description of

research methodology: ............

Contact’s HAME: .veeeeeeeeeeenen.
Address: ..ooveeeeveieieceeiiiiiinn

Projected completion date: ..........
Telephone: s ssmmnassmen
Fax: .
5 | L ————

I . onresnnsnmsit i s SR dants

Name of your organization

and department: ..................

Client or funding source: ........
Amount of funding: ................

Brief description of

research objective: ...................

Brief description of

research methodology: ............

Contact’'s name: ...coeveveeveveennn,
AQARBSEE . ...cooeessssiinsmnsiisissiasias:

46

..... Questionnaire

..... Wally Hussey, James R. MacCrate, CRE, MAI, and D. Richard Wincott, CRE
..... Price Waterhouse, LLP, 1177 Avenue of the Americas, New York, NY 10035
..... March, 1998

..... (212) 596-8190 or (212) 596-7525

..... James_R._MacCrate@notes.pw.com and Richard_Wincott@notes.pw.com

URBAN PLANNING

..... The Planning and Administration of Mixed Land Uses and Development

3of 3in this issue. (See other projects listed under Leases and New Business Practices)

..... Department of Land Management and Development, Faculty of Urban &

Regional Studies
Royal Institution of Chartered Surveyors Education Trust

..... $6,900

..... To examine the experience and response of Local Planning Authorities to

National Planning Policy Guidance 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 Land Management and Development, Faculty of Urban and
Regional Development, P.O. Box 219, Reading RG6 6AW, United Kingdom
March, 1998

..... 44 (0) 118 931 6349

44 (0) 118 931 8172
A.R.Rowley@reading.ac.uk

URBAN REAL ESTATE MARKETS

Business District 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.

Uses 1992 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

(continued)
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Projected completion date: ......... February, 1998

Telephorie: i (704) 336-4522

BHRY o csviiscniiessmmemansnesmmmmsnsesns (704) 336-2527

Etniils cocossnmmnssusvmsomssmosvssamsssissss ndjtw@mail.charmeck.nc.us

THHE: oo Comparison Distribution of Income and Urban Accessibility: Brazil, U.S.

Name of your

organization and department: .....

Amount of funding: ...........
Brief description of

research objective: ..............

Brief description of

research methodology: .......
Contact’s name: .................
AAAress?, o cuvuansimsonircsssiusian

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

Telephone: .........coouvuunnee.
E-tailsvammmsv

Title: Edge Versus Center:

Name of your organization

and department: ................

Brief description of

research objective: ..............

Brief description of

research methodology: .......

Contact’s name: ................
Address: ..o

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

Telephone: ............ccceune.
|l
E-til vnssanmmenmsen

£ 11—

Name of your organization
and department: ..............

Client or funding source: ...
Amount of funding: ...........

Brief description of

research objective: ..............

Urban Real Estate Markets

1of1

Faculdade de Arquitetura e Urbanismo, Universidade de Brasilia, Campus
Universitario, Brasilia, DF, Brazil

Diretoria de Politica Urbana, Instituto de Pesquisa Economica Aplicada, Governo
Federal do Brazil

R$35,000 (approx. $31,000 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

Edgewvs. Center:Is There a Difference inthe Capitalization of Housing Amenities?
4 of 4 in this issue. (See other projects listed under Education (2) and Housing-Real
Estate Valuation)

The Ohio State University, Department of Economics

Attempt to reconcile the Yinger-Henderson debate on whether capitalization
should occur: 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

(614) 292-6809

brasington.1@osu.edu

Residential House Prices and the Quality of Public Education
3 of 3 in this issue. (See other projects listed under Housing-Demand and Housing-
Homeownership)

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

(continued)
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Brief description of
research methodology: .................

R S
AdOTESE: s
Projected completion date: ..........
21 T —
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localities in Ohio. A strong linkage was found, controlling for a host of other
socio-demographic, economic, and governmental 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 of changing 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 government sources. Aneconometricapproachis used, initially explaining
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

(614) 292-9539

Haurin.2@osu.edu
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Experts’ & Consultants’ Guide
to CRE Services

Service Categories

Acquisitions/Dispositions REITS

Appraisal & Valuation
General
Acquisitions/Dispositions
Environmental

Asset Management

Capital Market Analysis

International
Bermuda
Market Analysis

Litigation Consulting

Strategy
General
Expert Witness

Market Analysis

Portfolio Analysis

Property Management

Real Estate
General
Commercial/Retail
Development
Office Buildings
Office/Industrial Parks

Special Purpose Properties

Other

Counseling - Colleges &
Universities

Counseling - Denominational
Non-profits

Court Receiver

Golf Course Properties

Healthcare Facilities

Partial Interests in Real Estate

Self-Storage Properties
Strategic Competitor
Analysis

Acquisitions/Dispositions,
continued

800.486.7441

fax 504.488.4704

E-mail:
74643,2557@compuserve.com

Thomas D. Peschio, CRE
The Lund Company

120 Regency Parkway, #116
Omaha, NE 68114
402.393.8811

fax 402.393.2402

Web Site: www.lundco.com w

ACQUISITIONS/DISPOSITIONS

James T. Barry, Jr., CRE
James T. Barry Co., Inc.
1232 N. Edison St.
Milwaukee, WI 53202
414.271.1870

fax 414.271.1478

John N. Dayton, CRE
Dayton Properties

457 Hudson St.
Healdsburg, CA 95448
707.433.4476

fax 707.433.3976

Dr. Jack P. Friedman, CRE
Jack P. Friedman &
Associates, LC

7815 Kilbride Ln.

E-mail: www.dayton@44.juno.com

Dallas, TX 75248
972.233.0650

fax 972.458.2774

E-mail:
jackfriedman@internetMCl.com
Web Site: www.realexperts.com

Stephen B. Friedman, CRE
S.B. Friedman & Co.

221 N. LaSalle 5t., Ste. 1007
Chicago, IL 60601
312.424.4250

fax 312.424.4262

Albert S. Pappalardo, CRE

Pappalardo Consultants, Inc.

5557 Canal Blvd.

New Orleans, LA 70124
(continued)

APPRAISAL & VALUATION

General

Dr. Jack P. Friedman, CRE
Jack P. Friedman &
Associates, LC

7815 Kilbride Ln.

Dallas, TX 75248
972.233.0650

fax 972.458.2774

E-mail:

jackfriedman@internet MCl.com
Web Site: wuwrw.realexperts.com

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: d.e.lane@ix.netcom.com
Web Site: pwl.netcom.com/--
d.e.lane

David M. Lewis, CRE
Lewis Realty Advisors
952 Echo Ln., Ste. 315
Houston, TX 77024
713.461.1466

fax 713.468.8160

Eng. Jose Carlos

Pellegrino, CRE

Pellegrino E Associados S/C
Ltda.

Rua Dr. Rodrigo Silva,
70-19.Andar

01571-900 Sao Paulo, SP-Brazil
(55-11) 605.1915 or 605.0409
fax (55-11) 607.9740

E-mail: pellegrino@wac.com.br

Charles R. Wilson, CRE
Charles R. Wilson &

Assoc., Inc.

199 S. Los Robles Ave., Ste. 540
Pasadena, CA 91101
626.792.2107

fax 626.792.4180

Acquisitions/Dispositions
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: d.e.lane@ix.netcom.com
Web Site: pwl.netcom.com/--
d.elane

Environmental
David M. Lewis, CRE
Lewis Realty Advisors
952 Echo Ln., Ste. 315
Houston, TX 77024
713.461.1466

fax 713.468.8160

Albert S. Pappalardo, CRE
Pappalardo Consultants, Inc.
5557 Canal Blvd.

New Orleans, LA 70124
800.486.7441

fax 504.488.4704

E-mail:
74643,2557@compuserve.com =
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ASSET MANAGEMENT

Joseph W. DeCarlo, CRE

JD Property Management, Inc.
3520 Cadillac Ave., Ste. B
Costa Mesa, CA 92626
714.751.2787

fax 714.751.0126

E-mail: jdemail@jdproperty.com
Web Site: www.jdproperty.com

Thomas D. Peschio, CRE
The Lund Company
120 Regency Parkway, #116

Omaha, NE 68114
402.393.8811

fax 402.393.2402

Web Site: www.lundco.com

Edwin B. Raskin, CRE
Edwin B. Raskin Company
5210 Maryland Way, Ste. 300
Brentwood, TN 37027
615.373.9400

fax 615.370.2585

Web Site: www.raskinco.com u

l
CAPITAL MARKET ANALYSIS

Scott Muldavin, CRE
Roulac Group

900 Larkspur Landing Cir.,
Ste. 125

Larkspur, CA 94939
415.925.1895

fax 415.925.1812

Dr. Rocky Tarantello, CRE
Tarantello & Associates

250 Newport Ctr. Dr., #305
Newport Beach, CA 92660
714.833.2650

fax 714.759.9108

E-mail: tarantel@pacbell.net w

INTERNATIONAL

Bermuda

Frank J. Parker, CRE

F] Parker Real Estate, Inc.
140 Commonwealth Ave.
Chestnut Hill, MA 02167
617.552.0412

fax 617.552.8828

E-mail: parker@cleo.bc.edu

Market Analysis

Alan C. Billingsley, CRE
Sedway Group

Three Embarcadero Center,
Ste. 1150

San Francisco, CA 94111
415.781.8900

fax 415.781.8118

E-mail: abillingsley@sedway.comm

LITIGATION

CONSULTING STRATEGY

General

Bert J. Finburgh, CRE
1814 Greenbriar Rd.
Glendale, CA 91207
818.244.0260

fax 818.244.3600

l Dr. Jack P. Friedman, CRE
Jack P. Friedman &
Associates, LC

7815 Kilbride Ln.

Dallas, TX 75248
972.233.0650

fax 972.458.2774

E-mail:
jackfriedman@internetMCl.com
Web Site: wuwrw.realexperts.com

James R. MacCrate, CRE
Price Waterhouse, LLP

1177 Avenue of the Americas
New York, NY 10036
212.596.7525

fax 212.596.8938

(continued)

Litigation Consulting
Strategy, continued

Scott Muldavin, CRE
Roulac Group

900 Larkspur Landing Cir.,
Ste. 125

| Larkspur, CA 94939

415.925.1895
fax 415.925.1812

Eng. Jose Carlos Pellegrino,
CRE

Pellegrino E Associados S/C
Ltda.

Rua Dr. Rodrigo Silva, 70-
19.Andar

01571-900 Sao Paulo, SP-Brazil
(55-11) 605.1915 or 605.0409
fax (55-11) 607.9740

E-mail: pellegrino@uwac.com.br

Thomas D. Peschio, CRE
The Lund Company

120 Regency Parkway, #116
Omaha, NE 68114
402.393.8811

fax 402.393.2402

Web Site: wuww.lundco.com

Expert Witness and
Valuation

John Dayton, CRE
Cushman & Wakefield, Inc.
555 California St., Ste. 2700
San Francisco, CA 94104
415.773.3510

fax 415.658.3600

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: d.e.lane@ix.netcom.com
Web Site: pwl.netcom.com/--
nf&',fﬂ”(‘

David M. Lewis, CRE
Lewis Realty Advisors
952 Echo Ln,, Ste. 315
Houston, TX 77024
713.461.1466

fax 713.468.8160

Anthony F. Mollica, CRE
Anthony F. Mollica and
Associates, Inc.

5151 Reed Rd., Bldg. A #100
P.0. Box 20326

Columbus, OH 43220
614.267.6361

fax 614.459.1227

E-mail: Afmollica@aol.com

Albert S. Pappalardo, CRE
Pappalardo Consultants, Inc.
5557 Canal Blvd.

New Orleans, LA 70124
800.486.7441

fax 504.488.4704

E-mail:
74643,2557@compuserve.com

Lynn M. Sedway, CRE
Sedway Group

Three Embarcadero Center,
Ste. 1150

San Francisco, CA 94111
415.781.8900

fax 415.781.8118

E-mail: Isedway@sedway.com

Dr. Rocky Tarantello, CRE
Tarantello & Associates
250 Newport Ctr. Dr., #305
Newport Beach, CA 92660
714.833.2650

fax 714.759.9108

E-mail: tarantel@pacbell.net

Richard C. Ward, CRE
Development Strategies
10 S. Broadway, Ste. 1640
St. Louis, MO 63102
314.421.2800

fax 314.421.3401

Russ Wehner, Jr., CRE
Russ Wehner Realty Co.
280 S. Madison St.
Denver, CO 80209
303.393.7653

fax 303.393.9503 =
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MARKET ANALYSIS

Alan C. Billingsley, CRE
Sedway Group

Three Embarcadero Center,
Ste. 1150

San Francisco, CA 94111
415.781.8900

fax 415.781.8118

E-mail: abillingsley@sedway.com

Stephen B. Friedman, CRE
S.B. Friedman & Co.

221 N. LaSalle St., Ste. 1007
Chicago, IL 60601
312.424.4250

fax 312.424.4262

James R. MacCrate, CRE
Price Waterhouse, LLP
1177 Avenue of the Americas

New York, NY 10036
212.596.7525
fax 212.596.8938

Lynn M. Sedway, CRE
Sedway Group

Three Embarcadero Center,
Ste. 1150

San Francisco, CA 94111
415.781.8900

fax 415.781.8118

E-mail: Isedway@sedway.com

Richard C. Ward, CRE
Development Strategies
10 S. Broadway, Ste. 1640
St. Louis, MO 63102
314.421.2800

fax 314.421.3401 =

Alan C. Billingsley, CRE
Sedway Group

Three Embarcadero Center,
Ste. 1150

San Francisco, CA 94111
415.781.8900

fax 415.781.8118

E-mail: abillingsley@sedway.com

Bert J. Finburgh, CRE
1814 Greenbriar Rd.
Glendale, CA 91207
818.244.0260

fax 818.244.3600

James R. MacCrate, CRE
Price Waterhouse, LLP

1177 Avenue of the Americas
New York, NY 10036

PORTFOLIO ANALYSIS

212.596.7525

fax 212.596.8938

Edwin B. Raskin, CRE
Edwin B. Raskin Company
5210 Maryland Way, Ste. 300
Brentwood, TN 37027
615.373.9400

fax 615.370.2585

Web Site: wiwew.raskinco.com

Lynn M. Sedway, CRE
Sedway Group

Three Embarcadero Center,
Ste. 1150

San Francisco, CA 94111
415.781.8900

fax 415.781.8118

E-mail: Isedway@sedway.com m

PROPERTY MANAGEMENT

Joseph W. DeCarlo, CRE

JD Property Management, Inc.
3520 Cadillac Ave., Ste. B
Costa Mesa, CA 92626
714.751.2787

fax 714.751.0126

E-mail: jdemail@jdproperty.com
Web Site: www.jdproperty.com

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

Brentwood, TN 37027
615.373.9400

fax 615.370.2585

Web Site: wiww.raskinco.com

Russ Wehner, Jr., CRE
Russ Wehner Realty Co.
280 S. Madison

Denver, CO 80209
303.393.7653

fax 303.393.9503 =

REAL ESTATE

General

Eng. Jose Carlos Pellegrino,
CRE

Pellegrino E Associados S/C
Ltda.

Rua Dr. Rodrigo Silva, 70-
19.Andar

01571-900 Sao Paulo, SP-Brazil
(55-11) 605.1915 or 605.0409
fax (55-11) 607.9740

E-mail: pellegrino@wac.com.br

Richard C. Ward, CRE
Development Strategies
10 S. Broadway, Ste. 1640
St. Louis, MO 63102
314.421.2800

fax 314.421.3401

Russ Wehner, Jr., CRE
Russ Wehner Realty Co.
280 S. Madison

Denver, CO 80209
303.393.7653

fax 303.393.9503

Commercial/Retail
John N. Dayton, CRE
Dayton Properties

457 Hudson St.
Healdsburg, CA 95448
707.433.4476

fax 707.433.3976

E-mail:
www.dayton@44 . juno.com

Bert J. Finburgh, CRE
1814 Greenbriar Rd.
Glendale, CA 91207
818.244.0260

fax 818.244.3600

Development

Stephen B. Friedman, CRE
S.B. Friedman & Co.

221 N. LaSalle St., Ste. 1007
Chicago, IL 60601

312.424 4250

fax 312.424 4262

Office Buildings
James T. Barry, Jr., CRE
James T. Barry Co., Inc.
1232 N. Edison St.
Milwaukee, W1 53202
414.271.1870

fax 414.271.1478

John N. Dayton, CRE
Dayton Properties

457 Hudson 5t.
Healdsburg, CA 95448
707.433.4476

fax 707.433.3976

E-mail:
www.dayton@44.juno.com

Office/Industrial Parks
James T. Barry, Jr., CRE
James T. Barry Co., Inc.
1232 N. Edison 5t.
Milwaukee, WI 53202
414.271.1870

fax 414.271.1478

Charles R. Wilson, CRE
Charles R. Wilson &
Assoc., Inc.

199 S. Los Robles Ave., Ste. 540

Pasadena, CA 91101
626.792.2107
fax 626.792.4180

Special Purpose
Properties

Anthony F. Mollica, CRE
Anthony F. Mollica and
Associates, Inc.

5151 Reed Rd., Bldg. A #100
P.O. Box 20326

Columbus, OH 43220
614.267.6361

fax 614.459.1227

E-mail: Afmollica@aol.com m
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REITS

Willis Andersen, Jr., CRE fax 707.433.8309
REIT Consulting Services E-mail:
701 S. Fitch Mountain Rd. <reitconsult@worldnet.att.net = ‘

R

The primary objective of J.R. Kimball, Inc., is
. to provide real estate services that enable
clients to make well-informed decisions

Healdsburg, CA 95448
707.433.8302

’ concerning the purchase, sale,

development, underwriting,
OTHER ‘

and management of
their real estate
Counseling for Colleges & Healthcare Facilities assets.
Universities Dr. Rocky Tarantello, CRE
Frank J. Parker, CRE Tarantello & Associates

F] Parker Real Estate, Inc.

140 Commonwealth Ave.
Chestnut Hill, MA 02167-3808
617.552.0412

fax 617.552.8828

E-mail: parker@cleo.bc.edu

Counseling for
Denominational
Non-profits

Frank J. Parker, CRE

F] Parker Real Estate, Inc.

140 Commonwealth Ave.
Chestnut Hill, MA 02167-3808
617.552.0412

fax 617.552.8828

E-mail: parker@cleo.be.edu

Court Receiver

Joseph W. DeCarlo, CRE

JD Property Management, Inc.
3520 Cadillac Ave., Ste. B
Costa Mesa, CA 92626
714.751.2787

fax 714.751.0126

E-mail: jdemail@jdproperty.com
Web Site: www.jdproperty.com

Golf Course Properties -
Consultant, Appraiser,
Advisor

Laurence A. Hirsh, CRE
Golf Property Analysts
2213 Forest Hills Dr., Ste. 3
Harrisburg, PA 17112
800.775.2669

fax 717.652.8267

E-mail: lhirsh@golfprop.com
Web Site: www.golfprop.com

250 Newport Ctr. Dr., #305
Newport Beach, CA 92660
714.833.2650

fax 714.759.9108

E-mail: tarantel@pacbell net

Partial Interests in
Real Estate

Anthony F. Mollica, CRE
Anthony F. Mollica and
Associates, Inc.

5151 Reed Rd., Bldg. A #100
P.O. Box 20326
Columbus, OH 43220
614.267.6361

fax 614.459.1227

E-mail: Afmollica@aol.com

Self-Storage Properties
Charles R. Wilson, CRE
Charles R. Wilson &
z\ﬁhl)c., Inc.

199 S. Los Robles Ave.,
Ste. 540

Pasadena, CA 91101
626.792.2107

fax 626.792.4180

Strategic Competitor
Analysis

Scott Muldavin, CRE
Roulac Group

900 Larkspur Landing Cir.,
Ste. 125

Larkspur, CA 94939
415.925.1895

fax 415.925.1812 =
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J.R. KIMBALL, INC.

Realtors, Appraisers and Consultants

J.R. Kimball, CRE, MAI

Lori Forrest, MAI

Mary Jo Thomas, SRA

1201 West Freeway

Fort Worth, TX 76102-6074
telephone 817.332.7872

fax 817.332.2940

’ M ¢

R u

MAHAN
0

p

Strategies for Real Estate Enterprises

ONE EMBARCADERO CENTER

SAN FRANCISCO
CALIFORNIA 94111
415/438-1800

415/982-1123 FAX
mail@mcmahan-group.com

www.mcmahan-group.com

Contact: John McMahan, CRE
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REAL ESTATE

2 5.5 U E S

EpiTorRIAL CALENDAR
March 1998
“Real Estate Issues Research Digest”
A Comprehensive Directory of On-going Real Estate Research

June 1998
Articles on general real estate-related topics
(deadline for manuscript submission - March 15)

September 1998
Focus Edition - Public Sector Counseling
(deadline for manuscript submission - June 15)

December 1998
Special Edition - Technology
| (deadline for manuscript submission - September 1)

See “Contributor Information” on page iii for information
on submitting a manuscript or call Faye Porter at 312.329.8429

ADVERTISING OPPORTUNITIES
. Real Estate Issues will bring your advertising message to thousands of users of
counseling services in tar@,eted industry sectors. To maximize your networking
opportunities and reach leading real estate professionals, call 312.329.8429 for

pricing information.

REI INDEX OF ARTICLES
The Real Estate Issues “Index of Articles” provides over 100 alphabetical subject
listings for articles published in the journal 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 $3, plus $3 shipping). The Index can also be accessed
through The Counselors' home page at http://www.cre.org/

SUBSCRIPTION INFORMATION
Beginning in 1998, Real Estate Issues will publish four times per year, in March,
June, September, and December. The regular one-year (4 issues) subscription rate
is $48; University Faculty /Student rate, $42; Foreign rate, $54. Call 312.329.8427 to
subscribe to Real Estate Issues or for additional information.
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' Informative

Joseph W. DeCarlo Vision

CRE, CPM, CCIM
Leaders

3520 Cadillac Ave., Ste. B Valuable

JD PROPERTY Losta Mesa, CA 92626

INCOBBONATED WWW _]dproperty com Diverse
(714) 751-2787

Since 1974 )
e Education

Inclusive

Interactive

Forums Industry
Standards

Firm Specialization '
Property Management '
Adaptive Reuses
Leasing

Experience

Staff of over 20 employees ‘ nn ]_‘

real estate 15 SOC ﬁ

In business over 20 years \ I ‘
Commercial and Apartments ‘I‘ l '[ l

Geographic Area L because investors need to know.
Southern California S

860.657.2612

| www.prea.org

MO ALWANS I DUMITRING
(GO URWISTIRR OIS
P e |
REICWEVE RO
LINEVERE ARKLE ALWAVE SOUMETRING
VO URGCATNER S GRUEC RS | ‘

" i
-

LEWIS REALTY ADVISORS

CONSULTANTS & APPRAISERS

Wz LEE VIREGRES GF TIHE EEALL ESTATE TVARIET ’ ‘

Ecno I m-:, E/SUITE 315 - HOUSTON, TEXAS 77024 + 713 461-1466 - FAX 713 468-8160 | J
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ABOUT THE COUNSELORS
OF REAL ESTATE

he Counselors of Real Estate, es-

tablished in 1953, is an interna

tional group of high profile profes-
sionals including members of prominent
real estate, financial, legal and account-
ing firms as well as leaders of government
and academia who provide expert, objec-
tive advice on complex real property situ-
ations and land-related matters.

Membership is selective, extended
by invitation only on either a sponsored
or self-initiated basis. The organization’s
CRE Designation (The Counselor of
Real Estate) is awarded to all members
in recognition of superior problem solv-
ing ability in various areas of specializa-
tion such as litigation support, asset
management, valuation, feasibility stud-
ies, acquisitions/dispositions and gen-
eral analysis.

CREs achieve results, acting in key
roles in annual transactions and /or real
estate decisions valued at over $41.5 bil-
lion. Over 300 of the Fortune 500 com-
panies retain CREs for advice on real
estate holdings and investments.
CRE clients include public and pri-
vate property owners, investors, attor-
neys, accountants, financial institu-
tions, pension funds and advisors,
government institutions, health care
facilities, and developers.

Enrichment Through Networking,
Education & Publications
Networking continues as the hallmark
of The Counselor organization. Through-
out the year, programs provide cutting-
edge educational opportunities for CREs
including seminars, workshops, technol-
ogy sessions, and business issues fo-
rums that keep members abreast of
leading industry trends. Meetings on
both the local and national levels also
promote interaction between CREs
and members from key user groups in-
cluding those specializing in financial,
legal, corporate, and government is-
sues.

CRE members benefit from a wealth
of information published in The Coun-
selors’ tri-annual award-winning journal
Real Estate Issues which offers decisive

reporting on today’s changing real estate
industry. Recognized leaders contribute
critical analyses not otherwise available
on important topics such as institutional
investment, sports and the community,
real estate ethics, tenant representation,
break-even analysis, the environment,
cap rates/yields, REITs, and capital for-
mation. Members also benefit from the
bi-monthly member newsletter, The
Counselor, and a wide range of books and
monographs published by The Counse-
lor organization. A major player in the
technological revolution, the CRE
regularly accesses the most advanced
methodologies, techniques and com-
puter-generated evaluation proce-
dures available.

What is a Counselor of

Real Estate (CRE)?

A Counselor of Real Estate is a real es-
tate professional whose primary busi-
ness is providing expert advisory ser-
vices to clients on a non-contingent fee
basis or a performance fee under certain
prescribed conditions. The counseling
fee is rendered for advice given rather
than for achievement or outcome of the
transaction. CREs have acquired a broad
range of experience in the real estate field
and possess technical competency in
more than one real estate discipline.

The client relies on the counselor for
skilled and objective advice in assessing
the client’s real estate needs, implying
both trust on the part of the client and
trustworthiness on the part of the coun-
selor.

Whether sole practitioners, CEOs of
consulting firms, or real estate depart-
ment heads for major corporations, CREs
are seriously committed to applying
their extensive knowledge and resources
to craft real estate solutions of measur-
able economic value to clients” busi-
nesses. CREs assess the real estate situa-
tion by gathering the facts behind the
issue, thoroughly analyzing the collected
data, and then recommending key
courses of action that best fit the client’s
goals and objectives. These real estate
professionals honor the confidentiality

and fiduciary responsibility of the client-
counselor relationship.

The extensive CRE network stays a
step ahead of the ever-changing real es-
tate industry by reflecting the diversity
of all providers of counseling services.
The membership includes industry ex-
perts from the corporate, legal, financial,
institutional, appraisal, academic, gov-
ernment, Wall Street, management, and
brokerage sectors. Once invited into
membership, CREs must adhere to a
strict Code of Ethics and Standards of
Professional Practice.

Users of Counseling Services

The demand continues to increase for
expert counseling services in real estate
matters worldwide. Institutions, estates,
individuals, corporations and federal,
state and local governments have recog-
nized the necessity and value of a CRE’s
objectivity in providing advice.

CREs service both domestic and for-
eign clients. Assignments have been ac-
cepted in Africa, Asia, the United King-
dom, the Caribbean, Central and South
America, Europe and the Middle East.
CREs have been instrumental in assist-
ing the Eastern European Real Property
Foundation create and develop private
sector, market-oriented real estate insti-
tutions in Central and Eastern Europe
and the Newly Independent States. As a
member of The Counselor organization,
CREs have the opportunity to travel and
share their expertise with real estate prac-
titioners from several developing coun-
tries including Poland, Hungary, Bul-
garia, Ukraine, Czech Republic, Slovak
Republic, and Russia as they build their
real estate businesses and develop stan-
dards of professional practice.

Only 1,000 practitioners throughout
the world carry the CRE Designation, de-
noting the highest recognition in the real
estate industry. With CRE members av-
eraging 20 years of experience in the real
estate industry, individuals, institutions,
corporations, or government entities
should consider consulting with a CRE
to define and solve their complex real
estate problems or matters. |
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SPECIAL PRICE FOR SUBSCRIBERS

REAL ESTATE

L8 G B o

Save on Extra Copies of . . .

REAL ESTATE IssUuEs RESEARCH DIGEST

published by
THE COUNSELORS OF REAL ESTATE

The Real Estate Issues Research Digest 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 save 20% on additional copies of the research
edition. (Regular price is $25).

Gi1vE THE GIFT OF AN REI SUBSCRIPTION

Beginning in 1998, Real Estate Issues 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, Real Estate Issues features recognized industry leaders contributing
critical analyses not otherwise available on today's changing real estate industry.

Order your single copies & gift subscriptions below: Send gift subscription to:

Qf‘ll. Name
Single copies @ $20. (+83 U.S. shipping; $6 foreign shipping)

Company

Subscription prices: 1 1-year $48 (4 issues)
d 2-year $80 (8 issues) Address
< 3-year $96 (12 issues)

City /State/Zip

Call for foreign and faculty/student subscription rates. (#38-442-340)

@ ; . Your Name:
Check enclosed for $ payable to The Counselors of Real Estate
Charge $ 4 VISA 1 MasterCard 3 Am. Exp. U Discover Your Telephone:

Card Number

Ship copy(ies) of the REI Research Digest to:

. Date Signature ‘

Exp. Date ignature —

Your message for gift subscription card: Company
Address

City /State/Zip

Telephone

4 Ways to Order: 1). phone: 312.329.8427; 2). fax: 312.329.8881;

3). mail: The Counselors of Real Estate, 430 N. Michigan Avenue, Chicago, IL 60611; or 4). e-mail: cre@interaccess.com



THE COUNSELORS
OF REAL EsTATE

430 North Michigan Avenue
Chicago, llinois 60611

telephone: 312.329.8427
fax: 312.329.8881

e-mail: cre@interaccess.com

web site: http:/ /www.cre.org /





