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The Counselors of Real Estate, es-
tablished in 1953, is an international
Broup ol high profrle professionols in-
cluding members of prominent real es-
tate, financial, legal and accounting firms
as n'ell as leaders of government and
academia $,ho provide expert, objective
advice on complex real property situa-
tions and land-related matters.

Membership is selective, extended
bv invitation only on either a sponsored
or \elf-initiated basr.. The CRE Desig-
nation (Counselor of Real Estate) is
a$'arded to all members in recognition
of superior problt.m srrlving.rbilitv in
various areas of specializ.ltion such as

Iitigation support, asset mana8ement,
valuatirrn, fe.rsibilitv stuJies, acquisi-
tions/dispositions and general .rnalvsls.

CRES achieve results, acting in key
roles in annual trans.ictions and /or real
estate decisions Yalued at over 911.5 bil-
lion. Over 300 of the Fortune 500 c()mpa-
nies retain CRES for advice on rcal estate
holdinBs and inve,tmcnt.. CRE <lir. ntr in-
clude public and private property ()ivn-
ers, investors, attorneys, .rccountants, f i-
nancial institutions, pension funds and
advisors, government institutions, health
care facilities, and developers.

Etlichfie t Through Netutorking,
Education E Publicotions
Netivorking continues as the hallmark of
The Counselor organization. Throughout
the yeat programs provide cutting-edgc
edu(ati('nal ('pp(trtunilies trrr CREs rn-
cluding seminars, ivorkslrops, t('chn()l-
ogv sessions, and business issucs forums
lhat Leep member\.rbrcast f lc.rJing in-
dustry trends. Meetings on both the lo-
cal .rnd nitional lcrr:ls also pr motc in-
teraction bet$,r'en CREs and members
from key user groups including those
specializing in financial, leBal, corporate,
and government issues.

CRE members benefit from a we,rlth
of information published in The Coun-
selors' t -annual award-winning journal
Rt'al Eslate'Issurs u.hich offt'rs decisive re-
porting on today's changing r.'al estate
industry. RecoBnized leaders contribute
critical analyses not otherwise available

ABOUT THE COUNSELORS

on important topics such as institutional
investment, sports and th(: .ommunity,
rc.rl est,lte ethics, tcnJnt reprcsentiltirln,
break-even analvsis, the environment,
cap rates/yidds, RElTs, and capital for-
mation. Members also benefit frrrm thc
bi-monthlv m.,mber newsletter, Tr.
Corrrrscfur, and .r widc rongc of br.roks

and monographs published by Tht'
Ct'u nselor (rrBanrrdtr(,n. A m.rj('r
player in the technrrlogical rcvr)lution,
the CRE regularlv accesses the most ad-
vanced methodologits, techniques and
computer-generated evaluation pr()ce-
dures available.

Wrat is a Counselor of Real Estate (C RD?
A Counselor of Real Estate is a real e:-
tate proftssional u,hose primary busin!'lis
is pr<rviding expert advisory services to
clients. Compensation is often on an
hourly or t()tal fixtd fet, basis, although
partial or total contingent fec arrangt'-
ments arc sometrmes usr'd. Any Fos\i'
bility of actual or perceived conflict of
intercst is resolved befort' accephnct' of
an alssignment. In anv !'vent, the Coun-
selor places the inteft'sts of the client first
and foremost in.rnv advice provided,
regardless of the method o[ compt'nsa-
tion- CREs have actluired a broad range
of experience in the real esL-tte field and
possess technical competency in more
than one re.rl c,state discipline.

The client n:lirx on thc counselor for
skilld and obiettive advicc, in arsessing the
client's re.rl L,state nrBds, implving both
trust on the part of the client and tr-ust'
worthiness on the part of the counstlor

Whether sole practitioners, CEOs of
consulting firms, or real estate depart-
ment heads for major corporations,
CREs .'rrt' scriously committed b apply-
ing thcir extensive knowledge and rc-
sourcr-s to craft renl est.lte solutions of
measurable cc(',n()mic valuc to clients'
businesscs. CRES asscss thc rcal estatc
situation by gathering the facts bchind
the issue, thoroughly analyzin6 the col-
lected data, and then r.,commcnding k(,y
courses of actt)n thal best fit thc client's
goals ancl obiectivcs. Thesc real estatc
professionals honor the conficlentiality

ffi.
and fiduciary responsibilitv of the client-
counsr.lor rclationship.

Thc cxtcnsive CRE network stays a
step ahtad of the tver-changing real es-
tate industry by reflecting the diversity
of .-rll providers of counseling services.
Thc membt,rship includts industry ex-
perts from the corF'{rrate, legal, financial,
institutional, .rppraisal, .lcademic, Bov-
ernment, Wall Strect, management, and
brokt,rage sectors. C)nce invited into
membership, CREs must.rdhere to a

strict Code of Ethics and Stand.rrds of
Prof ession.-tl I'racticr,.

Users ol Coutselitg Sentices
The demand continues to increase for ex-
pert counseling services in real estate
matters i{orldrrid€'. Institutions, estates,
individuals, corporations and federal,
statc and l()cal govcrnmr,nts have recog-
nized the necessitv .rnd value of a CRE's
obje,ctivity in pnrviding advice.

CREs servict. both domestic.rnd for-
eign clients. Assignm!'nts have been ac-
ctpte,tl in Africa, Asia, the Unitt'd King-
dom, tht, Caribbean, Central and South
America, Europe'and tht Middle East.

CREs have bc,en instrumental in nssist-
ing the Eastenr European Rcal Property
Foundation creat(' nnd develop private
sector, market-oriented real estate insti-
tutions in Central and Eastt'rn Europe
and tht, Ntn,ly lnde,pendent States. As a

membtr of The Counselor orEianization,
CREs have the, opp,r)rtunity t() travel and
share their€,xpertise w'ith rcal estate prac-
titioners from several developinS coun-
tries inclucling Ibland, Hungary. Bul-
garia, Ukraine, Czech Republic, Slovak
Republic, and Ru:'sr.r,r\ thcv build their
real estate businrrses and dcvelop stan-
dards of professional practice.

C)nly 1,100 practitioners throughout
the world carry theCRE Dc,signation, de-
noting the highest rccognition in the real
estate industry. With CRE members av-
eraging 20 ycars of cxperience in the real
estate industry, individuals. institutions,
corporations, or BovernmL,nt entities
should consider consultin8 with a CRE
to dcfine and s(rv!, thcir complex real es-

tiltc problems or matters.ru

Eorronrar CanNonn
Spring 1999

"Real Estate lssues Research Digest"

Summer 1999
Articles on general real estate-related topics
Geadline for manuscri1tt subnission - April -1)

Fall 1999
Focus Edition - Counselors & the Law
(dearlline for nnnuscript subnissio - Iuly'1)

Winter 1999
Articles on general real estate-related topics
Geadline for nnnuscript srilrnissio,I - Octobtr -1)

See "Contibutor lnfonnation" ol page iii fot infonnatiotr
on subnitting a manuscipt or eall Faye Porter at 312.329.8429

Aovrnrrslxc Orponruxtrtrs
Real Estate Issues will bring your adYertising message to users of counselinB
services in targeted industry sectors. To maximize vour netrvorking opportunities
and reach leadinS real estate professionals, call 312.329.8429 for pricing information.

REI INorx oF ARTTcLES
The ReaI Estate lssues "Inilex of Articles" provides over 100 alphabetical subject
listings for articles published in the iournal during its 23-year history, along u'ith a

second alphabetical listing of authors. Ttr order your coPy of this convenient
reference, call 312.329.8427; (cost $3, plus $3 shiTtTtlttg). The lttdc.t can also be acccssr-d

through The Counselors' home paue at www.cre.org
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SusscnrprroNr INronvrrroru
Real Estate Issaes publishes four times per year (Spring, Summe'r, Fall, Winter).
To subscribe to Real Estate fssres or for additional information, contact The
Counsleors at www.cre.org; 372,379.8427.
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RESEARCH DIGEST
1999 READER SURVEY

This is the second year Real Estafe Issues has devoted its Spring edition to research; more specifically, a

Directory of Real Estate Research Projects, and new this year, the addition of a Directory of Web Sites. We
are asking that you please take a moment to complete this survey and fax it to 312.329.8881.

Purpose of Survev: to solicit feedback from REI readers to determine the usefulness of this Researclr
Digest for real estate professionals. Reader feedback will assist in deciding if the REI Research Digest
should continue to be produced as one of REI's four editions annually; produced less frequently (maybe
every two or five years); or not produced at all.

Tlnnk you lor completing the suntry;your tifirc a Ll f:dback arc appreciated.

I ). Should Real Estate Issues continue to publish the REI Research Digest?
D Yes. If yes, how often? E Annually; fl Every Two Years; El Every Five Years; fl Other
fl No. If no, why not?

2). Did you receive the 1998 edition of the REI Research Digest in printed fonn or did you utilize it on the
CRE areb site at www.cre.org?
E Neither
D Yes; O Received printed Drgesf; fl Accessed it on the CRE Web Site; D Both

If yes, how often would you say you actually consulted the publication or web site (approx. number
of times in a six-month time-frame):
E Never; E 1-2 times; E 3-5 times; f,l 6-10 times; D Other

3). The 1999 edition contains two parts. Part I: 1999 Dircctory of Otrgoing Rcnl Estate Rcsaarch Projects; and
Part II: New in '99 - the addition <tf a Directonl of WcIt Sites for real estate profcssionals. How useful
would you say the information contained in the 1999 REI Resenrch Drges-l is to your line of work:

Pafil: Dircctory of Research Pmjects - E Extremely Useful; El Somewhat Useful; tr Not Useful.
How or why?

Parl ll: Directory of Web Sites - fl Extremely Useful; E Somewhat Useful; 0 Not Useful
How or why?

4). Is there any type of information you feel should be added to increase the usefulness of the Digrst? If
so, what:

5). Is the current format/layout of the DEest effective (easy to read and follow)?
Q Yes. Q No. If not, what could be done to improve it?

6). How would you classify yourself professionally or academically?
E Real Estate Counselor,/Consultant; El Real Estate Researcher; E Real Estate Professional. Field(s) of
specialty ; E Other Profession

O College/ University Faculty; fl Undergraduate StudenU fl Graduate Student

7). Additional comments

FAX TO 312.329.8881
or mail to: The Counselors of Real Estate,430 N. Michigan Ave., Chicago, IL 60611 6 /99



Real Estate, continurd

Birmingham, AL 35205
205.939.311-l
fa\ 205.939.3149
E-mail:
Ilvg-Wirgilrle.
l.Da./u.b arry - r e s I es t at e.com

Iohn N. Dayton, CRE
Dayton Properties
457 Hudson St.
Healdsburg, CA 95448
707.433.U76
lax 707 .433 .3976

Officellndustial
Parks
James T. Barry, Ir., CRE
,ames T. Barry Co., Inc.
1232 N. Edison St.
Milwaukee, WI 53202
414.271.1870
lax 414.277.1478
E-mail:
info@ b at ry - r e alesta t e.co m
Web:
@uw.bar ry - r e o I e s t dl e.co rl

Research tt
Deoelopmmt
Ki-Wan Kim, CRE
Korean Appraisal
Corporation
Seocho Building, 3rd tu
136510, Seocho-Dong
Seoul, Korea #137470
82-02-52140n
fax 8242-5214078
E-mail:
KIWAN@KOSAL.com
Web: KOSAL.com

Wayne W. Silzel, CRE
Wayne W. Silzel Associafes
18202 Montana Cir., Ste. B
Vitla Park, CA 92861-6430
714.633.8888
fax 714.633.8889
E-rl.atl wsilzel@
comPuseroe.com.

OTHER

Finance
l,Yayne W. Silzel, CRE
Wayne W. Silzel Associates
18202 Montana Cir., Ste. B
Villa Park, CA 92861-5,130
714.633.8888
fax 774.633.8889
E-marl: wsilzel@comp seroe.com

Healthcarc Eacilities
Dr. Rocky Tarantello, CRE
Tarantello & Associates
250 Newport Ctr. Dr., #305
Newport Beach, CA 92660
949 .833.2650
fax 949-759.9"108
E-mail:. torunt el@pacbell.nef

Stuategic Competitor
Analysis
Scott Muldavin, CRE
The Muldavin Company
7 Mt. l,assen Dr., D2g)
San Rafael, CA 94903
475.499.44ffi
fax 415.499.448 t

Couaseling for
Colleges &
Unioersities
Frark J. Parker, CRE
F, Parker Real Estate, Inc.
845 laGrange St.
West Roxbury, MA 02132
617.38.0652
lax 677.327.4940
E-mail: fiparkerlO@aol.com
lN eb : member s.aol.com I
fiparkrr'I0lnain.htrn

Counselitg for
Detominational
Non-profits
Frank J. Parker, CRE
Fl Parker Real Estate, Inc.
845 taGrange St.
West Roxbury, MA 02132
617 .325.0652
fax 617.327.494O
E-m,.i,. firyrkcrTo@aol.com
Web:. marbers.ool.coml

fiparker10lmain.htm

REITs

Witlis Andersen, Jr., CRE
REIT Consulting Services
701 S. Fitch Mountain Rd.
Healdsburg, CA 95448
707 .433.1 302
fax. 707 .433.8309
E-mail:
r eif cofi sul t@u orld tet.at l.net

Allons Metzger, CRE
MRG-Metzger
Real Estate Group
Cumpendorf er Strasse 72
A-'1060 Vienna, Austria
+43-1-597 50 60-73
fax +43-1-597 50 60-25
E-mail:
mr g@fi e t zger - e st at e.con
Webt uaL\.lr.

m etz ger - est at e.com f metzger .
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rHE 1999 Rner Esrern Issurs
Rrsran cn DrcESr

J-lor the second year, the Spring edition of Real Esfafe Issues is devoted to research

fl studies in real estate. This edition provides a look into numerous real estate
I research proiects that most of us did not know about! Receiving last year's edi-
tion, I was pleasantly surpdsed by the large amount of useful information I obtained
about real estate research projects being performed on virtually every topic by people
throughout the United States and, in some cases, abroad. I always thought that I was
well informed about these matters - being a real estate/finance professor and execu-
tive director of the American Real Estate Society.

This year a new feature has been added - useful real estate web sites. Given the growth
rate of the Internet, the web site component alone may require an entire edition of
Real Estate Issues in a few years!

I enthusiastically recommend that every person in any area of real estate carefully
review this edition of REI. There is a significant amount of useful information con-
tained herein that you will not be able to obtain almost anywhere else, and definitely
not from a single source.

James R. Webb
Professor, Director of the Real Estate Research Center,

and Executive Director of the American Real Estate Society

46 Rrel Esrm Issurs REsEARCH DTGEST, 1999

I

Court Receioer
Joseph W. DeCado, CRE
ID hoperty Management, Inc.
3520 Cadillac Ave., Ste. B
Costa Mesa, CA 92626
714.751.2747
Iax 71,4.751.0126
E-narL jdemo.il@jdryopetty.con
W eb untw. j dpropely. com
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T\ esearch is a fundamental process that enables the real estate

l( inaurt.y to understand itself. Research provides insight and
I\ .rl"oniig to market trends and indusiry practices. It also
results in innovative approaches to the increasingly complex prob-
lems that face market participants. Research projects result in a steady
flow of ideas that test the validity of accepted hypotheses. Perhaps,
more importantly, such proiects posit new theories and strategies that
are debated, modified, and often incorporated in the analytical and
decision-making framework.

In recognition of the vitally important role that research plays in real
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to this topic. This edition has been expanded to include significant
web sites. The REI Editorial Board hopes these web sites will assist
our readers in achieving the informational efficiencies that the real
estate industry so desperately seeks as it approaches the new millen-
nium.

Real Estate lssrrts has established several key objectives such as im-
proving the content and format of the journal and its relevance to our
readers. These objectives will be discussed with greater specificity in
the next issue. However, to ensure that we meet our objectives and to
assist us in planning for the future, we are requesting that you com-
plete the accompanying readership survey. Your cooperation and
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70-19.Andar
01571-900 Sao Paulo, SP-Brazil
(55-11) 605.1915
fax (55-17) 607.9740
E-mail. pe lle gr i no@u,ac.com.br

Thomas D. Peschio, CRE
The Lund Company
120 Regency Parkway, #116
Omaha, NE 68114
402.393.8811
fax 402.393.2402
\N ebl. u,u,ta.l un d c o -com

Richard C. Shepard, CRE
Real Estate Strategies &
Advisory Services
66 Chesterfield Lakes
St. Louis, MO 63005-4520

kontinued)

ASSET MANAGEMENT

|oseph W. DeCarlo, CRE

ID kaperty Management, Inc.
3520 Cadillac Ave., Ste. B
Costa Mesa, CA 92626

774.757.2787
lax 714.757.0126
E-marl: j denail@j dp r ope t t!.com
W ebt u4uw,jdproqty.cotl

Thomas D. Peechio, CRE
The Lund Company
120 Regency Parkway, *116
Ornaha, NE 68114

,102.393.8811

tax 4O2.393.24O2
Web'. tunt.lundco.com

Edwin B. R skiq CRI
Edrr.in B. Raskin Company
5210 Maryland Way, Ste. 300
Brmtwood, TN 37027
675.373.9400
fax 615.370.2585
E-matl:. enskin@r askin co.c om

W eb:. urutu.r qskin co.c ofi .

lv Expetts' & Consultants' Guide to CRE Sentices .13
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Experts' E Consultqnts' Guide
to CRE Serztices INpEx or ENTRTES Rrsnancn PnoIECTS

Seruice Categories
Ac qu i si t ions I Dispositions,
cofitinued

,oe Thouvenell, CRE
PRS

10450 S. Westem Ave.
Chicago, lL 60613
n3.2i3.470o
lar< n3.233.2812
E-mail: 18226@aol.con t

CORPORATE REAL ESTATE - General
7. Corporate Real Estate Portfolio A11iance............., .................,,...,.,,,,,,,, 1

In cooperation with the McMahan Group, San Francisco, CA

CORPORATE REAL ESTATE MA AGEMENT
1. Coryorate Real Estate Management in Multi-National Corporatiols...
Delft University of Technology, Department of Real Estate and Project Management

DEVELOP ENT - Public/Private Io int-Ventures
1. Barcelona Venezuela Expansion
Robert B. Pauls, LLC, Real Estate & Planning Consultants

DEVELOPM ENT - Waterfront
-1, Optimal Form and Impact of Waterfront Retail Deaclopment
Real ftrlutions

Acquisitions/Dispositions
Appraisal & Valuation

Gener0l

Acqrl isltio,ls/Dispositl0ns

Entirot,,tu\ttal

Asset Management
Capital Market Analysis
Intemational
Ceneral

Bcrnnula & Cariltltean

Mtrke I Annlysis

Litigation Consulting
Strategy
Ceneral

Experl Witnt:ss & Valuation

Market Analysis
Portfolio Analysis
Property Management

Property Tax Services

Real Estate

Ccntrol

ComnrcrciallRetail

DRelopment

Olficc Buildings

Office I hd.ustrial P a rks

Rcscarch €t Deuelopnenl

REITs

Other
Courseling Colft,grs &
Unipersities

Counseling - Denontinol iotlll
N0n-profits

Coull Receiaer

Finottce

Healthcqre Facilities

Slrategic Competitor

Analysis

't

2

EDUCATION
7. The Supply and Demand for Public Cootls: brtrorlucing the Supply of Publie School Quality ....,.......... 2
Tulane University, Department of Economics
2. Value-Aclrlerl us. Lcael of School Quality: Which Does the Housing Market Value

2

3

3

3

I

1

J

5

Tulane University, Department of Ectxonrics

ENVIRONMENT - General
1. Untitlcd
Robert A. Simons, Levin College of Urban Affairs, Cleveland State University
2. Uutitlacl
Robert A. Simons, Levin College of Urban Affairs, Clevt,land State University
3. Untitlarl
Robert A. Simons, Levin College of Urban Affairs, Clevcland State University

NMENT - n ln
-1. Tax Incentiaes for the Cleanup and Reuse of Contqrninatcd Llrbat Land...
Wayne State University, Ceography and Urban Planning

I;INANCING
1. Financing Deoelopment in Special Export Zones...
Real Solutions

HOUSING - General
7. Long-term Demand Cqcles for Australian Resiilettial Housittg
University of Queensland - Department of Geographical Sciences and Planning
2. Market Concetttration of Neu Housing Supply in Hotg Kotrg 7986-1997
Department of Building & Real Estate, The Hong Kong Polytechnic Universitv

tLrttilut.l)

IrrLltt Ltf Entries

ACQUISITIONS/DISPOSITIONS

James T. Barry, ,r., CRE
James T. Barry Co., Inc.
1232 N. Edison St.
Milwaukee, W| 53202
414.271 .1870
tar414.U1.1478
E-matl: i nl@barry - r ealestat e.com
'\N &: uruu.fu rry, ralatat e.corn

John N. Daytoo CR
Dayton Properties
457 Hudson St.
Healdsburg, CA 954ilti
707.433.M76
fax 707.433.3976

Stephen B. Friedman, CRE
S.B. Friedman & Co.
221 N. tasalle St., Ste. 820
Chicago, lL 60601
312.424.4250
fax 312.424.4262

Albert S. Pappalardo, CRE
Pappalardo Consultants, lnc
5557 Canal BIvd.
New Orleans, LA 70124
800.486.7441
lax 504.488.47U
E-mail: Albrt P appalardo@
contPuserae ,com

Thomas D. Peschio, CRE
The Lund Company
120 Regency Parkway, #l l5
Omaha, NE 68114
402.393.8811
hx 402.393.24O2
V,l ebl. untw.lundco.cottt

kotlti uL\l)

General
Blaine B. Chasq CRE
Chas€ & Company
l80l Cali omia St., #4170
Denver, CO 80202
303.29a.7178
fax 303.298.0255
E-mail : C,useco00@aol..orr

John W. Cherry, CRE
Priccwatr'rhousdoopers LLP
50 Hurt Plaza. Ste. 17000
Atlanta, CA 30303
,1u4.65n.8828

fax 404.658.851I

CVA Marquette Advisors
8l So.gth 5t.
Minneapolis, MN 55402
612.335.8888
fax 615.334.3022

Randall L. Harwood, CRE
Pricenattrhousdooperc LLP
One lnte,mational Place,
loth flr.
Boston, MA 02110
617.478.32a5
fax 617.478.3900

Del H. Kendall, CRE
Priceu'aterhousdoopers LLP
1201 Louisiana, 29th flr.
Houskrn, TX 7002
7 13.757 .5296
fa\. 713.657.8234

Ki-Wan Kim, CRE
Ko.ean Appraisal Corp()ration
Seocho Building, 3rd flr.
1365-10, SeochtrDong
Seoul, Korea #137-070

82-02-52t-0077
fax 82-02-521{X)78
E-mail KIWAN@KOS,4Lron
Web: KOSAL.rorrr

j.R. Kimball, CRE
J.R. Kimball, lnc.
l2l0 West Freeway
Fort Worth, TX 76102-&74
817.332.7872
fax 817.332.2940
E-mail ki m bo ll@fl ash.nct
W eb u,n'to.lla s h.ntl I - kimbal l

Deborah S. Kops, CRE
Pricewaterhousr{oopers LLP
1301 K Street, NW, Ste. 800W
Washington, DC 20005
202.414.',t303

fax 202.414.1301

David E. Lane, CRE
David E. tane,, Inc.
9851 Horn Rd., Ste., l4i)
Sacramento, CA 95827
9 1 6.368. 1056
fax 916.368.1080
E-mail: d.e.larrr@ir.r'tcotn.cotn
W ebt W1'l -tttl ct)ht 3om f -d.e.lane

Patrick R. Leardo, CRE
Pricelvaterhoust{*rpers LLP
1301 Avenuc of the Americas
New York, NY 10019
212.259 .2666
fa\ 272.259.2664

David M. Lewis. CRE
Lewis Realtv Advisors
952 Echo Ln.. Ste. 315
Ilouston, TX 7702.1

kt.,ttinueLl)
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Educatioral and Social Ottcomes? ...

Department of Economics, Ohio State University

IN - Multi-famil
1, Intetaction Betzueen Local Single- and Multi-Family Housing Markefs ................................................,.',. 7

Arizona State University, Department of Business Administration

INTERNATIO AL - Markets

HOUSING - Elderly
1. lmpact of Age Restictiorrs on Residential Values
Arizona State University, Department of Business Administration
2. Seniors Housing
.lohns Hopkins University, Berman Real Estate Institute

HOUSING - Homeownershio
1. Social Bercfits of Homeownership: Does Oulittg a Home lmprote the Family's Childrens'

1. Global Real Estate ......................
University of Denver, Burns School

INTERNATIONAL - Rea I Estate Issues in Bermuda

7. Real Estate Inoestment Theory at the End of thc Millenniurn: The Bottom Line for Investors
The RREEF Funds. Research

LAND INVESTMENI
1. National Land ltaestment Suntey ..............
Pricewaterhousdoopers

LEASES
7. The Allocatiotr of Responsibilities for Leased Properties
Department of Property Studies, Curtin University, Perth, WA - Australia

MARKET ANA YSES - General
1. Untitled
iohns Hopkins University, Berman Real Estate Institute
2. Fairlielil Count! Major Properties 9uroey...........
Delmhorst & Sheehan, Inc.
3. Matket Analysis and Forccasts
Ftrrdham CBA Research Center
4. Park Attenue Report
Delmhorst & Sheehan, Inc

6

(,

6

7

.s1- The Changing Face of Real Estate in Bermuila
Wallace E. Carroll School of Management, Boston College

RNATIONAL.
1. Mitigating Cunency Risk for Intemational Hotel lnoestnents: ls it Possible?...'...'...'.. ..,,,,,................... I
Colorado State University - Department of Finance and Real Estate

INVESTMENT ANALYSES . Institution I Investment
I

9

10

10

10

11

11

kr)tltitlued)
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]osrnn I,V. DuCnnro
3520 Cadillac Avenue, Suite B

Costa Mesa, CA 92626
(714) 751-2787

CRE, CPM, CCIM
www. jdproperty.com

,demail@idproperty.com

FInu SpTcIALIZATIoN
Property Management; Adaptioe Reuses; Leasing; Expert Witness

^N

ExprRrENcr
Staff of ozter 20 employees
In business ol)er 24 yearc

C ommerci al €t Ap artm ent s

ID PROPERTY
MANAGEMENT

INCORI'ORATED
9irce 1974

GrocRlpnrc AREA

Southern California
. ,as] '
., F{hf '.i--'
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Education

I

AcTNowTEDGEMENTS
Real Estate Issues would like to acknowledge the assistance
of the following individuals in producing rhe Directory ol
Weh Sites for this issue:

- Trends/Relation hi
1. Experimental Test of Ricardo's Rent Lazu ,.,......... ......,.......................... 71

Land Economics Program, University of Technology, Sydney

MORTGAGE FINANCING
7. Terminatiotr Risk - U.S, Postal Seraice Leases ...................... ......,,....,.. 72

James T. Coe, CRE - REAC, lnc.

OFFICE MARKETS - General
1. Local Economic Det'elopment Practices and the Robusttess of Office Markets ..........'12
Formerly awarded while at Harvard University Craduate School of Design

orate Head art
-1. Spatial Patterns of Headquarters and the Impact llpon Stock Prices .................. ..........73
Fordham CBA Research Center

PENSIO FUNDS
7, Suraetr of Property Fund Managers in Australia .................................. 13

Department of Property Studies, Curtin University, Perth, WA - Australia

PORTFOLIOS
1. Are Real Estate Markets Chaotic?
Charles Warren, Warren & Warren
2. Persistence of U.S. and Australian Real Estate Performance: A Markozt Chain Analysis .,,..,,..,,..,,.......,, 14
The RREEF Funds, Research

PROPERTY TAXES
7. Business Value Component in Real Estate Transactions ...... ...........,.. 14
Creat Realty Advisors

PROPERTY VALUE

USC, Lusk Center for Real Estate Development

REAL ESTATE ANALYSES

Owen Beitsch, CRE

Craig Biornsund, CRE

Susanne Cannon
Diane Decint

Jay DeWitt, CRE

Norman Din
Palricia Dupre, CRE

John Frank, Jr., CRE

Donna Goldbach
R. Lee Harris, CRE

Hugh Kelly, CRE

Reeves Lukens, Jr., CRE
Art Pasquarella, CRE

Thomas Peschio, CRE

David L. Peterson
Frank Riemer, CRE

.fustin Seaman

Dick Shields
Kira Shields
Michael Turner, CRE

Chris Whyman, CRE

)erry Zaddack, CRE

Special thanks to the Web Site Retiett, Corn,flittee:
Fred Campbell, CRE, is the owner of The Cascade Group LLC, a
r.,.11estate and business consulting firm specializing in real estate
development. proiect management, land use t'conomics, and fi-
nancial analysis in Wisconsin. Pdor to establishing this company
in 1995, he was the chief real estate officer for the CUNA Mutual
Croup, where he was in charge of real estate investments, mort-
gage loans, and corporate facilities through out the U.S. and in
over 60 countrirs world-u'ide. Fred has extensive real estate
management and planning experience, on both a national and
international basis. He is bilingual in English ;rnd Spanish.

James S. Carlson, CRE, is president of C.rrlson Re.rl Estate Advi-
sors in Huntington Be,ach, California. lim specializes in real es-
Lrte investment (equity.ind debt) advisory service on behalf of
individuals, corporations, and institutions; litigation consulting
and has broad expert witness experience. Hc has prcvided ser-
vices for portfolio and asset management, due'diligence, and debt
structuring of large commercial, industrial, and multi-familv prop-
erties throughout the United States.

James R. Maccrate, CRE !!'as a dircctor in the Real Estate Croup
.lt PricewaterhouseCoopers LLP, in Ntw York, until June 1999,
and orrently has an independent real estatc and financial invest-
ment advisory services firm in the New York Metropolitan area.

Jim has supervised and performed real estate valuation and con-
sultint assitnments of all property types, rcal estat., operatin8
companies, family limited partnerships, allocation of shares for
UPREITs, swaps, CMBS, and portfolios. He has written articles
and seminars on land Yaluation, the Internet, and automated valu-
ation and is an instructor of Appraisal Institute courses.

John Meltzer, CRE, is president of Mcltz('r Properties, a real es-
tate consulting firm specializing in the financial analysis, devel-
opment, and leasing and management of office, retail, and
multi-family product in the deep South of the U.S. Representing
financial institutions, trusts, and high net u,orth individuals, John
has performed duc tiiligence, valuation, and financing alterna-
tive assignments, while ftxusing on entrepRneurial strate8ies to
reposition problem products to their highest and best use. .

7. Untitlerl ..........
Robert Charles Lesser & Co
2. AptData 16
Multifamily Information Solutions
3. lncome/Expense Analysis: Conaentional Apartmetts
Institute of Real Estate Manage'ment
4. Income/Expenses Analvsis: Office Buildings ......,... 15
Institute of Real Estate Management
5, lncomelExpense Analysis: Shopping Centers
Institute of Real Estate ManaBement

17

'15

16

175. Quality of Life and Real Estate Perfoftna ce: History and Forecasts
Collegr. of Business, Penn State University
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REAL ESTATE COUNSELING - Non-Profit Organizations
7. Non-Profit Organizatiotrs and Tlrcir Real Estate .................... .........,,, 18

W.rllace E. Carroll School of Managt'me nt, Boston College

REAL ESTATE INVESTMENT - Ceneral
1. Managerial Characteistics and Real Estate Mutual Furd Perfonnance ....... 18

University of Tennessee at Martin - Department of International Business, Finance, Economics and
Marketing
2. Risk Analysis on Real Estate lnoestnent Decision Making............ ,,,..,,,,,,,.,,,,..,,,.,,,,,,,,, 18
Department of Real Estate and Project Management, Delft University of Technology

SELF STORAGE INDUSTRY

Self Storage Association http:/ /www.selfstorage.org

SOFTWARE

The Complete Real Estate Software Catalog ......... .-...... http: / / www.zlaw.com/software.html

Mink Directory.. ..... hltp: / / www.mmink.com/relsoftware.html

STOCK EXEIIANGES

Stock Exchanges Worldwide Links ................... ............. http: / / www.tdd.ltlslnews/Stock Exchanges/
Stock.Exchanges.html

TITLE INSURANCE

American Land Title Association http:/ /www.alta.org

REAL ESTATE INVESTMENT. REITs
1, The Hoyt Model Risk Analysis and Valuation Project
Hoyt Advisory Services
2. Management Compensation and REIT Performance ..................... ..........,................,..,.,,,, 79
University of Colorado Real Estate Center, College of Business
3, REIINEI 20

Center for Real Estate Studies, Indiana University
4, REII Property-Type Sector Integation ................... ,,,,,,,..,.,,,,.,,,,,,,,.,,,., 20
The RREEF Funds, Research
5, Webpage Deaelopment: Hoyt REIT Database
The Hoyt Group

21

19

20

21

http

http

http

http

http

ctt.com

cltic.com

firstam.com

stewart.com

titleweb.com

REAL ESTATE VALUATION
1. Elements of Business Enterprise Valuellntangible Asset Value in Operating Properties
Real Estate Counseling Croup of Connecticut, Inc.
2. Inpact of Restntcturing of Picing Markets for Electricity ot Generating Plant and Transmission/
Distibution Line Values .........
Real Estate Counseling Group of Connecticut, lnc.
3. Why ilo Residential Real Estate Appraisals Nearly Aluays Equal Offer Pice?
A Theoretical lust ilication .............. 22
Montana State University, Finance Department

REVITALIZATION
1. Reaitalization and Reuse of Oliler lndustial Areas .............. ,.,,,,,,,,,,. 22

Lincoln Institute of Land Policy
2. Reuitalization of a Building anil a Neighborhooil - Philadelphia, PA
Sidney E. Gable Associates, lnc.

Chicago Title Insurance and Trust ...............

Commonwealth Title Insurance Company.

First American TitIe.....................

Stewart Title Company ....................

Web Site for Title Professionals.....................

SELF STORAGE FACILITIES
1, A Self Storage Demand Foreeast Model
Self Storage Data Services, Inc. (SSDS)

23

23

23

2.1

2. Self Storage Perfonnance lnilex
Self Storage Data Services, Inc. (SSDS)

SHOPPING CENTERS
1. Retail Rent as a Fwrction of Terunt Stles
Creat Realtv Advisors

Go tinued)
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SITE SELECTION
7. Deoelopment Oppoltunities on the West Lanil of lohannesburg. .....,...,,,,.,,,,.,,,,,,,.,.,,..... 24
Real Solutions
2. Nezu York City Boatd of Etlucation Facilities Planning
Robert B. Pauls, LLC, Real Estate & Planning Consultants

SPORTS FACILITIES
L, Market Value of Leasehold Interests of Team Eranchises in Major League Stadiums and Arenas ......... 25
Real Estate Counseling Group of Connecticut, [nc.

TAXATION
7. Kosmont Cost of Doing Business Suraey .,............ .........,,,,,.,,,,.,,,,,,,,,,... 26
Kosmont & Associates, Inc.

URBAN REAL ESTATE MARKETS

............ htrp: / / www.nareit.com

............ http / / www.reitnet.com

............ http:/ /www.realtystockreview.com

BESEARCH

............... http: / / www.elibrary.com

.-............. http: / / www.thomson.com/gale/default.html

............... htq: / / libraries.rnit.edu/rotch

............... http: / / relibrary.com

IDENTIAL LI TIN

........... http: / / www.homeadvisor.com

........... http:/ /www.realtor.com

........... wwv/.newhomenetwork.com

RETAIL

........... http:/ /www.property.com

REAL ESTATE
(Gentral)

InRealty-lnformation for Institutional &
Commercial Real Estate Investments .....

National Association of REALTORS

Real Estate

http: / /www.inrealty.com

http: / /www.realtor.com

http: / /realestate.yahoo.com

ESTMENT TRUSTSREAL ESTATE INV

25

26

26

.12

31

31

National Association of Real Estate
Invcstment Trusts (NAREIT)

REIT Net

Realty Skrck Review

Electric Library

Gale Group ......

MIT...................

The Real Estate Library..

HomeAdvisor..

NAR's Realtor.com .

NewHomeNetwork

Dealmakers ........

Ac a d e m i c Prof e ssi on al O rgani zations 30

Altent a tia e Off i c e / Telezo ork i0

ArbitrutionlAlterflatiae Dispute Resolution/Mediation ......,,,,,,,,,,. ......,,.,,.,.,.,,,,,.,.,..,,..30

Asset ManagementlStrategic Planning ,,,.,,,.,.,,,..,...30

Associations - General 30

-L, Edge us. Center: Is There a Difference in the Capitalization of Housing Amenities?
Tulane University, Department of Economics
2. Application of a Stock-Flou Moilel of Urbm Housing Matkets for the Estimation anil Forecast of
Housing Pices in Sdio Paulo .....

University of Brasilia, Faculdade of Architecture and Urbanism, Dept. of Theory and History

Inorx or ENTRTES WEn Slrrs

Deztelopment ..,.....

Directories of Real Estate Sites

Etlucation €t Resenrch

Brotonfields 30

C om m e rc i a I Mortgage -B acke il Se cuities i1

Corporate Real Estate 31

International Council of Shopping Centers 0CSC) ...... http:/ /www.icsc.org

Retail Tenants.... .-...http:/ /wutw-retailtenants.com

RETIREMENT/SENIOR HOUSING

American Association of Homes & Services
for the Aging (AAHSA)............ .......... http://www.aasha.org

National Investment Conference for Senior Living..... http: / /www.nicinfo.org
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Netos Sources ,.,

Inoestment Analysis, Strutegy ft Management 35

Lato €r Legal Resources 35

Lease Auilits .15

Mortgages 36

36

Real Lstate Int,eslfient Trusts 38

Researclt 38

Facilities MatagementlPlanning................ ,.,,,,.,.,,.,.32

Goaerament Sources JJ

Hospitality/Hotel lndustry 34

Housittg lnfonnation 31

lndustial €r Office Parks 31

Retail 38

Self Storage lndustry 39

Disclosure Database ........

Dow f ones ......................

Inman News Features ..

NAR Commercial Source

Newspapers on the Web-Hotlinks

Office Buildings Magazine ............

Site Net ...............

ReaI Estate Forr.m

Rea I Estate Times .............................

USA Today On1ine.........................

Wall Street Journal On-line ..

............... http: / / www.disclosure.com

............... http: / / bis.dowjones.com

http:/,/www.inman.com

http:/ /www.commercialsource.com

http: / /www.naa.orglhotlinks/index.asp

http:/ /www.yrinc.com

http: / /www.sitenet.com

http:/ /www.reforum.com

http: / / www.realtimes.com

http:/ /www.usatoday.com

.... http:/ / www.wsj.com

PENSION FUNDS

http:/ /www.ncreif.com

http: / /www.prea.org

PLANNING

http: / /www.planning.org

National Council of Real Estate Investment
Fiduciaries (NCREIF)............

Pension Real Estate Association (PREA)

American Planning Association ..................

Brookings Institution-The Center on Urban and
Metropolitan Policy...........

BOMA Intemational ........................

Institute of Real Estate Management (IREM)....

NelNet-Institutional Investment Management
Industry .

National Association of Residential
Property Managers............

U.S. Management-lnformation for Property
Management and Real Estate Industries ......

http: / /www.brmkings.orgl ES/urban/publicahon-s.hnn

PROPERTY M NAGEMENT

..... http:/ /www.boma.org

..... http: / /www.irem.org

http: / /www.nelnet.com

..... http: / /www.marketnet.com/mktnet/ narpm

x Rr"[ Esurr IssuEs REsEARCH DrGESr, 1999 Directory of Web Sites

........ http:/ /www.us-management.com
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Loopnet

Marshall & Swift.............

REIS Reports ....................

Theschoolreport.com .....

Torto Wheaton Research

USADATA Local Market Data Resource

Allregs .

Eloan....

FHLMC

FNMA..

CetSmart-Providing Loan lnformation and
Lender Connection.........................

HSH Associates - Financial Publishers

IMX-Mortgage Exchange

Interest Rates

Mortgage Exchange Business Page

Mortgage Bankers Association.......

Affordable Housing Finance ...........

American Demographics Magazine

Builder Online ...

CEO-Express On-line-An Executive Desktop
With All Newspapers

Commercial Real Estate Reporter .......................

CoStar-Real Estate Information & News ...........

Crittenden Publishing-Real Estate Newsletters

Data Broadcasting Corporation....

............... htlp: / / www.loopnet.com

............... http / / www.marshallswift.com

............... http: / /www-reisreports.com

............... http: / /www.theschoolreport.com

............... http:/ /ww-w.tortowheatonresearch.com

............... http / / www.usadata.com

MORTGAGES

. http:/ /www.allregs.com

. http: / /www.eloan.com

. http:/ /www.freddiemac.com

. http: / /www.fanniemae.com

http:/ /www.getsmart.com

http: / /www.hsh.com

http: / /www.imx-exchange-com

http: / /www.stls.frb.org / fred. / dataliupdate.html

http: / /www.usit.net/mtgexch.html

http:/ /www.mbaa.org

NEWS SOURCES

.. http: / / www.housingfinance.com /index.html

.. http: / /www.demographics.com

.. http: / /www.builderonline.com

.. http:/ /www.ceo-express.com

.. http: / /www.clickit.com/touch/argloffice.htm

.. http:/ /www.rig.com

.. http: / /www.crittendenonline.com

.. http:/ /www.dbc.com

DrnEcroRY or RrAL EsrArE
RnsnaRCH PnoyECTS

Title: ..................................
Project No.: ........................
Name of your organizotittn
and departmot:
Client or finditrg source ...

Britf dt:suiption of
rescarch objectit't:.

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

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

Title: ....................
Project No.:..........
Name of your organizntion
and departme :

Bricf desoiption of
rcsearch objectiac: .

Britf description of
rtsearch tnethodology

Co tact's name

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

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

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

CORPORATE REAL ESTATE - General

Corporate Real Estate Portfolio Alliance
I of 2 in this issue. (5r,r otfter projctt listed under Office Mnrkets - Cercral)

In cooperation with the McMahan Group, San Francisco, CA
Consortium of eleven corporate real estate departments and three service
providers.

To develop an overall model of the corporate real estate management process
and to apply and test analytic tools from other disciplines to enable more vigor.
Work focuses on long{erm demand forecasting and alignment with the
business strategy. Cross participant comparison, model development and
model testing with participating companies.
Martha A. O'Mara Ph.D.
12 Maple Avenue, Cambridge, MA 02139
May, 1999
(617\ 868-s221
(617) 868-5229
maomara@mediaone.com

Corpolate Real Estate Managernent it Multi-National Coryorations
1of'l

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

Tht, obyectives are trvo-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
July, 7999
31 15 278 4159
31 15 278 3171
p.j.m.m.krumm@bk. tudelft .nl
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Title: ...................................
Project No.:..........
Name of your organiznt iott
and department:
Client or funding source: ....

Amount of funding: ............
Brief description ot'

research objectiue : ...............

Contact's name

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

Telephone:.......
Far; .................
E-mail: ............

Title: .........,....................,...
Project N o.: ........................
Name of your organizatiort
and department:
Client or funding source: ...

Amount of fundinSj .........,.
Brief description of
research objectiae:,.............

Brief desoiplion of
rtsenrch nrcthodology

Contact's ame:...............
Address: ...........................
Projected completion date.

T elephone : ........................
Fax: .............................-....
E -mail : .............................

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

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

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

Brief description of
research nrthodology

DEVELOPMENT - Public/Private Joint-Ventures

B arcelona Vene zuela Exp an sion
.l 

of 2 in this issue. (See othu project listed wrler Site Selection)

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

Development guidelines, financial analysis, and private market absorption for
a 4,000-acre new town development as an expansion of the Barcelona/ Puerto
La Cruz metropolitan area in Eastern Venezuela.
Robert B. Pauls
29 W. 17th Street, New York, NY 10011
(2',t2) 255-0264
(272) 924-8646
Freehill Pauls@msn.com

DEVELOPMENT - Waterfront

.. Optimal Form and Impact of Wateiront Retail Deoelopment

.. 1 of 3 in this issue. (See othu projects listed under Finnrtcing and Site Selectbn)

Real Solutions
Louis Cloete, Inc.
$4,500

To determine optimal form and potential impact of proposed Bon Accord
Waterfront Development.

1). Literature survey of full text Internet data bases
2). Evaluation of proposed development.
Dr. V. Ghyoot
P.O. Box 167, Rant en Dal - 1751 South Africa
January, 1999
27"t1-953-3442
2717-953-3442
ghyoovg@alpha.unisa.ac.za

EDUCATION

.The Supply and Demand for Public Gooils: lntroilucing the Supply of Public
School Quality

. 1 of 3 in this issue. (See other projects listed untler this same category and Utban Real

Estate Marbts)

Tulane University, Department of Economics

Estimating the first supply function of education quality in a supply and
demand system.

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.

konti ued)

International Real Estate Federation (FIABCI)

Intemational Real Estate Dgest ........................

International Real Estate Institute.....................

Royal lnstitute of Chartered Surveyors ...........

World Bank.......

World Trade Organization......................

World Wide Demographic Information

World Factbook.

http: / / www. f iabci-usa.com

http:/ /www.ired.com

http:/ /www.iami.orglirei.html

http: / /www.rics.org.uk

http: / / www.worldbank.org

http: / /www.wto.orglwto/research/Iinks.htm

http:/ /www.nidi.nlllinks/nidi6000.html

http: / / www.odci.govlcia / publications/95fact/ind€tdtrnl

INVESTMENT ANALYSIS, S TECY & MANACEMENT

IRE-Net-lnstitutional Real Estate Investment
Marketplace....... http: / /www.ire-net.com

National Association of Real Estatr, Investment
Managers (NAREIM) .. http:/ /www.nareim.org

National Council of Real Estate Investment
Fiduciaries (NCREIF)........ ..... http:/ /www.ncreif.com

LAW & LEGAL RESOURCES

Legal Information Institute ........... ..... http://www.law.cornell.edu

The Legal Domain Network .............. http://www.kentlaw.edu/lawnet.html

Villanova Center for Information Law and Policy...... http://www.law.vill.edu

Commercial Investment Real Estate Institute
(clREI)................

LeaseAudit........

http: / /www.ccim.com

LEASE AUDITS

http: / /www.leaseaudit.com

2

MARKET RESEARCTVDATA SOURCES

AMREX .............. .....hli'P./ /www.amrex.com

Black's Guide.Professional Services............... http:/ /www.blacksguide.com

Comps, Inc. ........ ..... http://www.comps.com

The Korpacz Company, Inc. .-....-....... http: / /www.korpacz.com

Landauer Associates, Inc. ...................... http:/ /www.landauer.com
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FeclWorld ..... http;/ /www.fedworld.gov

Govemment Information Sharing Project -
Remote Access to Govemment Information ................. http:/ /govinfo.ken.orst.edu

GSA Web Site .........http:/ /www.gsa.gov

Housing and Urban Development ... http:/ /www.hud.gov

Office of the Comptroller of the Currency (OCC)........ http:/ /www.occ.treas.gov

Small Business Administration .. ....... http://www.sbaonline.sba.govlindex.html

Securities & Exchange Commission (SEC).................... http:/ /www.sec.gov

State and Local Governments Links............. http:/ / Icweb.loc.govlglobal/state/stategov.html

Thomas - Databases of Federal Legislahon http:/ / thomas.loc.gov

HOSPITALITY/H OTEL INDUSTRY

International Hotel & Restaurant Association.............. http://www.ih-ra.com

Lodging Research ............. http:/ /www.lodgingresearch.com

HOUSING

Multi-Housing Institute .............. ....... http: / / www.multifamily.org

NationalMultiHousingCouncil............... http://www.nmhc.org

National Association of Housing
and Redevelopment Officials (NAHRO)..................... http:/ /www.nahro.org

National Housing Institute (NHI) .... http:/ /www.nhi.org

INDUSTRIAL & OFFICE PARKS

National Association of Industrial and
Office Properties (NAIOP).............. ... http:/ /www.naiop.org

Society of Industrial and Office Realtors (SIOR).......... http:/ /www.sior.com

TERNATI

Title:........

Project No

Nama of your organization
and department:
Brief description of
research objectiac: ..............

.. Value-Arlderl t,s. Letel of School Quality: Whieh Does the Housing Market
Value?

.. 2 of 3 in this issu e. (See other projects listed under this samt catugory and Urbnn Real
Estate Markets)

Tulane 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

. Economics Department, Tulane University, New Orleans, LA 70118

. Winter, 1998

. (504) 862-8348

. (504) 86s-5869

. DBRASIN@mailhost.tcs.tulane.edu

ENVIRON NT - Ceneral

Untitled
1 of 3 in this issue. (See offtcr tzuo projects listed under this same category)

Robert A. Simons, Levin College of Urban Affairs, Cleveland State University

Determine loss to residential property from Petroleum contamination in a rural
area from a pipeline leak, case study.

Present value analysis, sale/resale analysis of sales transactions
Robert Simons, Ph.D.
1737 Euclid Avenue, CSU, Cleveland, OH,l4l15
1999

...,.. (216) 687-5258

....., (216) 687-9291

...... roby@wolf .csuohio.edu

Untitled
2 of 3 in this issue- (See other turo projects listed under this same category)

Robert A. Simons, Levin College of Urban Affairs, Cleveland State University

Dettrmine loss to residential and commtrcial property from leaking under-
ground storage tanks from gas stations. For commercial property, also evaluate
transaction rates, Cleveland, Ohio.

Etrnil:..

Titla:........
Projecl No
Nanre of your orga zaliort
and department:
Brief description of
research obiectite: .

The Association of Foreign Investors in
Real Estate (AFIRE) ...............

Central Intelligence Agency....................

Foreign Exchange Rates...........................

http:/ /www.afire.org

http:/ /www.odci.gov

http: / /www.x-rates.com

Brief desuiption of
research methodologyi .......,.......
Contact name: ......

Address: ...............
Projected complet ion date : ........
Telephone: .....
Far;...............
E-mail: ..........

Tith:
Project No.: ........................
Name ol your organizntion
and department:
Brief tlescription of
research objec tioe : ..............
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Contact's name: ........................... David Brasington
Address: ............... Economics Department, Tulane University, New Orleans, LA 70118
Projected cornpletion date: .......... April, 1998 submitted (under review)
Telephone: ............ (504) 852-8348
Fax:...................... (504) 865-5869
E-mail: ................. DBRASlN@mailhost.tcs.tulane.edu



Brief description of
r e sea r ch tn e t hodo lo gy :

Contact tnnY
Addrt:ss
Projecterl completion date
Telephone:

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

Title : ..................................
Project No.:........................
Name of your organization
and department:
Brief desuiption of
research object iue : ..............

Brief description of
research methodology: .....

Contact name: ..................
Address: ...........................
Projected completion date

TeleTfuone

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

Title: ....................
Project No.: ..........
Name of your organizntion
arul dqtartnttnt
Cliatt or fiuding sourct
Amount of funding: .......

Brief tlescription of
research objectioe: ..........

Brief d*cription of
resenrch nrthodology

Conta(t's flame
Address: ..........

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

... Predictive Hedonic regression analysis of transaction rates and sales prices,
sale,/resale analysis.

. Robert Simons, Ph.D.

.1737 Euclid Avenue, CSU, Cleveland, OH zl41l5

.1998

. (2"t6) 687-5258

. (216) 687-929"1

. roby@wolf.csuohio.edu

.... Untitled

....3 of 3 in this issue. (See other tuto projects listed under this same category)

Robert A. Simons, Levin College of Urban Affairs, Cleveland State University

Determine effect of well publicized pipeline rupture on non-contaminated
residential property holding easements along a pipeline corridor.

Hedonic Regression of residential sales along a pipeline corridor in Virginia
Robert A. Simons, Ph.D.
1737 Euclid Avenue, CSU, Cleveland Ohio 214115

1998
(216) 687-5258
(216) 687-9291
roby@wolf .csuohio.edu

Tax lncentiztes for the Cleanup and Reuse of Contaminated Urban Land
l of I

Wayne State University, Geography and Urban Planning
............. Center for LegaI Studies, Wavne State University
............. $17,800

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.

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

... Robert D. Swartz

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

... (248') 643-M33

... (248) 643-04't4

... rdswartz@oeonline.com

Geo-Business Association http:/ /www.gba.org

GISLINXQuick and Easy Source of Information ........ http://www.gislirx.com

Geo Web-Services For Computer Information
Technology, Science/Enginee.i.g.................................. htlP: / /www.ggrweb.com

GIS WWW Resource List-An Index of World-Wide
Web servers of Interest to GIS Community . ... .. ..... http:/ /www.gm.ed.ac.uk/home/giswww.html

GIS World Maga2ine............ ............... httP: / /www.gisworld.com

Intergraph ............... http:/ /www.intergraph.com

MapBlast httP:/ /www.maPblast.com

Maplnfo.............. ..... httP://www.mapinfo.com

MapQuest ...............http,//*ww.maPquest.com

Schott Consulting http: / /www.schott.com

TIGER Map Service . .. http:/ / tiger.census.gov

United States Geographical Survey ................. ............... hltp: / / www.usgs.Sov

GOVERNMENT SOURCES

GIS/MAPPING APPLICATIONS

.......... http: / /wwrr'.esri.comESRI.........

Census Information....

Bureau of Labor Statistics.....

Carroll's Directories - Govemment Personnel ...........

http: / /www.census.gov

http:/ /www.bls.gov

http: / /www.carrollpub.com

I

The Center for Information Law and Policy-
The Federal Web Locator http: / /www.law.vill.edu / Fed-Agenry/ fedwebloc.htrnl

CPI Information .... http: / /stats.bls.govlcpihome.htm

Department of Commerce lnformation Services.......... http://www.doc.gov

Federal Deposit Insurance Corporation ......................... http:/ /www.fdic.gov

Federal Emergency Management Agency..................... httP:/ /www.fema.gov

Federal Register On-line - Government
Printing Office... ..... http:/ /gpo.lib.purdue.edu

Federal Reserve Board .................. ...... http:/ /www.bog.frb.fed.us

( GoDernfient - continued)
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Area Development

Council for Urban Economic Development
(CUED)..

Indiana University Center for Real Estate Studies

MIT Center for Real Estate....

Texas A & M Real Estate Center .............................,

University of Pennsvlvania-The Samuel Zell and
Robert Lurie Real Estate Center ..............................

Wisconsin Center for Urban Land
Economics Rescarch ...,................

Environmental Protection Agency ...................-........

Green Map System-Sites of Environmental
Significance........

Scorecard-An Environmental Information Service.

Business Facilities Magazine ..........

Engineering News Record ..............

Expansion Management Magazine

Facilities Net......................................

Association

Bates Foreclosure Report

ECONOMIC DEVELOPMENT

.. http:/ /www.area-devekrpment.com

http:/ /wwrv.cued.org

EDUCATION & RESEARCH

http: / / www.indiana.edu,/ -cres/cres.html

http: / / web.mit.edu/cre

http: / / REcenter.tamu.edu

http: / / zell-lurie-center.wharton.upenn.edu

http: / / wiscinfo.doit.wisc.edu,/realestate

ENVIRONMENTAL

http:/ /www.epa.gov

http: / /www.greenmap.com

http:/ /www.scorecard.org

FACILITIES MANA EMENT/PLANNING

Title:........
Prqcct No

Name of your orgnnization
and department:
Client or t'unding source:...
Amount ot' funding: ...........

Brief desoiption of
resenrch objecl ioe:,.............

Britf description of
r t x:ar c h m t' t h tt Ll ttl o gy

Contact's nfl me : .................
Address: .............................
Projected completion date:
Telephone : ..........................
Fax: ....................................
E-mail: ...............................

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

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

Brief desuiptim ol
research methodology
Cotttttct's nanle: ........

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

Projected conryletiln date:
Telephone: .........................
Fax: ............................ -... -..

Etnail: ................-...........-.

Title: ..................................
Project No.: ............... -........
Narne of your organization
and department:
Client or t'unding source:...
Amount of funding: ...........
Brief description of
research objectittc: ..............

I-'INANCING

Financing Deoelopment in Special Export Zones
2 of 3 in this issue. (See other projtcts listed under DavlopmenlWatcrfront and Site
Selectiott)

.. Ileal Solutions

., Department of Trade and Industry

.. $2.000

To determine available and preferred optimal mechanisms of financing prop-
erty development in special export zones.

.l 
). Literature survey of full text Internet data bases.

2). Structured interviews with key local financiers and developers
Dr. V. Chyoot
P.O. Box 167, Rant en Dal - 1751 South Africa
February, 1999
2711-953-3442
27't1-953-3442
ghyoovg@alpha.unisa.ac.za

HOUSING - General

....... Long-terln Demand Cycles for Australian Residential Housing

....... 
.l 

of 1

University ofQueensland - Department ofCeographical Sciences and Planning
Commonwealth of Australia
Aus $55,000

To determine the impact of demographic and geographical factors upon
transfer prices for established residential housing.

.... Tabulate median housing transfer prices for 160 Brisbanesuburbs over40 years.

.... Richard Reed

.... Department of Geographical Sciences and Plaming, University of Queensland,
St. Lucia 4072 - Australia

.... November, 2001

.... +61 7 54 601789

.... +67 7 54 601769

.... r.reed@mailbox.uq.edu.au

Market Concentration of Neto Housing Supply in Hong Kong 1986-1997
I of 

.l

.. Department of Building & Real Estate, The Hong Kong Polytechnic University

.- Hong Kong Polytechnic University Research Grant

.. approximately U.S. $30,000

.. The objectives are to find out the market shares of housing developers in Hong
Kong and discuss the implications on market behavior and housing prices.

Facilities Design & Management .....

Today's Facility Manager..................

Intemational Facilihes Management
(t FI\4A) ................

http: / /www.busfac.com

http:/ /www.enr.com

http: / / www.expandman.com

http: / /www.facilitiesnet.com

http:/ /www.fdm.com

http: / /tfmgr.com/tfm/index.html

http:/ /wwn,.ifma.org

FORECLOSURES

http: / /www.brucebates.com / foreclosure/report.htm
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Contact's nant
Address:...........

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

Title: ....................
Project No.: .........................
Name of your organimtion
arul department:
Bief desoiption of
research object iue : ...............

Brief descri1ttion of
research ntlhotlology: .

Contact's ame

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

Title: ..................................
Project No.: ........................
Name of your organimtion
and departme t:
Client or fioding source: ...

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

Brief dtscriplion of
research me thodology : ............

Contact's nante: ................
Address: ............................
P roj ect ed conrpl et ion dat e :

T elephone : .........................
Fnx; ...................................
E-mail: ..............................

Title

Project No.:..........
Name of your organizntion
and departmerrt:
Client or funding source:....
Amount of fiuttling; ............

Bo-sin Tang
Department of Building & Real Estate, The Hong Kong Polytechnic University,
Hung Hom, Kowloon, Hong Kong
March, 1999
(852\ 2766-5816
(852) 2764-5131
bsbstang@polyu.edu.hk

HOUSING - Elderly

lmpact of Age Restictions on Residential Values
I of 2 in this issue. (See otlter projt'ct listed untlu Housittg-MulliJttrily)

Arizona State University, Department of Business Administration

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

Regression analysis is used to test the relationship between various types of
private and public age restrictions and property values.
Karl L- Guntermann
P.O. Box 873706, Tempe, AZ 85287-3706
(480) 965-7206
(480) 965-8629
karl. guntermann@asu.ed u

Seniors Housing
1 of 2 in this issue. (See other project listed under Marktt Analysis)

Johns Hopkins University, Berman Real Estate Institute
National lnvestment Conference

Monograph on senior housing for investors, developers key issues, valuation,
terminology, definitions, attitudes, forecasts, market analysis techniques.

Differs by proiect, original survey research, summary of secondary data,
analysis of raw data, content analysis.
Michael Anikeeff
201 N. Charles Street
Project complete
(410) 576-0n2
(410) 6s9-8,r40
MikeA@JHU.edu

HOUSING - Homeownership

Social Benefits of Homeounership : Does Ozuning a Home lmprotte the Family's
Chililrcns' Educational and Social Outcomes?
'l of 1

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

CAPITAL FORMATION/SYNDICATION

Real Estate Capital Resources Associahon
(RECRA)............. ..... http: / /www.realworks.com/recra

COMMERCIAL MORTGA GE.BACKED SECURITIES

Commercial Real Estate Secondary Market &
Securitization Association (CSSA) ................. http:/ /www.cssacmbs.org

TheBondMarketAssociation(PSA).............. http://www.psa.com

CONFERENCES & SEMINARS

Clareity Calendar of Real Estate Events http: / / u'ww.clareity.com,/calendar

IRE-Net......

American Institute of Architects (AlA) http: / / www.aia.org

CORPORATE REAL ESTATE

International Development Research Council
flDRC) ............... http: / / www.idrc.org

National Association of Corporate Real Estate
Executives (NACORE). http:,/ / www.nacore.com

Plants, Sites and Parks . ............... http: / / www.bizsites.com

COUNSELING

The Counselors of Real Estate (CRE) http:/ /www.q1s.svg

DEVELOPMENT

National Association of Home Builders (NAHB)........ http:/ / www.nahb.com

Urban Land Institute (ULI) .... ............ http: / / www.uli.org

DIRECTORIES OF REAL ESTATE SITES
(N ational and lntenntional)

DePaul University - Department of Finance................. http:/ /www.fin.depaul.edu /-scannon
(eualuated and updated semi-annrnlly by students
of Associate Professor Susanne Cannon)

International Real Estate Directory & News

Pike-Net

. http: / / www.ire-net.com/seminars/calendar.html

CONSTRUCTION & DESIGN

...... http: / /www.ired.com

...... http: / /www.pikenet.com

f)
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SSI NAL R I Bricf description of
rtsmrch objectii,t: .

Briaf dcscription of
resrrnrch nrctlndology

Cotttact's natnt: ... -...

Atld ress: ........... -.......
Projected conryletion
Ttlephone : ............ -...

Fax: ..........................
Etnail: .....................

American Real Estate 9rciety (ARES)

American Rcal Estate and Urban Economics
Association (AREUEA)...........

Gil Gordon Associates....

Appraisal Foundation .........

Appraisal lnstitute (AI)

Appraisers ToolBox-High Tech Solutions
for the Appraisal lndustry

Comps, Inc.

Internet Appraiser ........................................

..... http:/ /www.areuea.org

ALTERNATIVE OFFICE/TELEWORK

http: / / www.gilgorclon.conr

APPRAISALTVALUATION

.. http:/ / wwr.r,.aresnet.org

.. http: / / www.appraisalfoundation.org

.. http: / /www.appraisalinstitute.org

http: / / www.appraiserstoolbox.com

http:/ /www.comps.com

http: / / www.internetappraiser.com

..There are frequent claims that homeownership creates benefits for society
beyond those that immt'diately accrue to the residents. However, there are fen,
studies to back this claim. Our study tests whether the children of homeowners
have higher achievemr:nt test scores and better socialbehavior than the children
of the re'nters. 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 Iinkage to date. We
hypothesize that homeownership improves the home environment and adds
stability kra child's environment. Both impacts should improvechild outcomes.

The study uses a national sample of over 1,000 children and their parents to test
for the impact of 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.
Donald R. Haurin, Ph.D.
1010 Derby Hall, Ohio State University, 154 N. OvalMall, Columbus, OH 43210

JuIy, 7999
(614) 292-0487
(6't4) 292-9530
Haurin.2@osu.edu

- Multi-famil

... Interaction Behueefl Loctl Single- arrd Multi-Farnily Housing Markets

...2 of 2 in this issue. (Stt'otlrcr ltrojct'l listed undt,r Housing-Eldtly)

...... 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
i980s.
Karl L. Guntermann
P.O. Box 873706, Tempe, AZ 85287-3705
(480\ 965-7206
(480) 965-8629
karl. guntermann@asu.ed u

INTERNATIONAL - Markets

... Global Real Estate

... 1of l

... University of Denver, Burns School

... Foundation

,),,,1r,

ARBITRATION/ LTERNATIVE D ISPUTE RESOLUTION/M EDIATION

American Arbitration Association...... http:/ / www.adr.org

ASSET MANAGEMENT/STRATEGIC PLANNING
(scc also " lnstitutional lnrcstment" )

Commercial Real Estate
Asset Management Stanclards ........ http: / /www.ncrt'if.com/reislong.html

ASSOCIATIONS - General

The Counselors of Real Estate (CRE) ............................. http:/ /www.cre.org

Lambda Alpha (Land Econornics Society) .................... http:/ /www.lai.org

Real Estate Information Providers Association
(REIPA) .............. ..... http:/ /www.reipa.org

AUCTIONS

llomeBid http: / /www.homebid.com

RealBid http: / / www.realbid.com

ELDS

Brownfield Neu,s http: / / www.brownfields.com

httP: / / www.ce.cmu.edu,/ BrownfieldsThe Brownfields Center-Carnegie Mellon

Tille; ..................................
ProTt'ct No.:........................
Namt of your organization
and dtpartme t:
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restnrch object it'c: ..............

Brit'f tuscription of
resaarch methodolLtgy

Contact's name

Address:..........
Telaphone: .......

Far: .................
E-nnil: ............
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30

BRO

Rrar Esrerr lssurs ResuncH Dlcrsr, 1999 Dircclory of Research Projects



Brief description of
research ohjectite: .

Brief description ol
research nretlndology

Contact's name: ...............
Address: ...........................
Projected completion dote
Telephone : ........................
Fax: ..................................

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

Assemble information for web site regarding global real estate information on
'100 countries.

Use of links on the web with information fed to the University of Denver
Graduate Real Estate program for sorting and checking.
Dr. Mark Lee Levine, CRE
University of Denver, 2020 S. Race Street, Denver, CO 80208
Ongoing (8'h year)
(303) 871-2142
(303t 87"1-297'l

mlevine@du.edu

INTERNATIONAL - Real Estate Issues in Bermuda

The Changing Face of Real Estate in Bermuda
I of 2 in this issue.(See othtr project listed uncler Renl Estate Counsellttg - Non-Profit
Organizntions)

Wallace E. Carroll School of Management, Boston College, Chestnut Hill, MA
Wallace E. Carroll School of Management, Boston College, Chestnut Hill, MA
$6,500

Detailed research of trends in commercial and residential real estate in Ber-
muda. Special attention to legal and environmental issues concerning the
closing of the U.S. Naval Base on the lsland-

Detailed source search of newspaper and iournal articles on the subject matter.
Research on the history of the U.S. Naval and Air Bases on the Island of
Bermuda.
Frank J. Parker, CRE
Wallace E. Carroll School of Management, Boston College, 140 Commonwealth
Avenue, Chestnut Hill, MA 02167-3808
December, 1999
(617) 325-0652
(617) 327-4940

flPARKER1O@aol.com

INTERNATIONAL - Risks

Mitigati g Currency Risk for lntemational Hotel Inaestments: Is it Possible?
I of 1

Colorado State University - Department of Finance and Real Estate
None
None

To analyze the possibility of mitigating the exchange rate risk associated with
a hotel investment.

Will employ Monte Carlo simulation techniques to examine what happens to
the performance of international hotel investments when alternative hedging
techniques are employed.

The Real Estate Issues Research Digesf "Directory of Web Sites" is an attempt to assist real estate
professionals in filtering through the literally thousands of locations that contain real estate and related
information. In reviewing sites to include in this list, our review committee found many that were
limited to qualifications, corporate profiles, and promotional information and did not provide the
information necessary to research a project or issue.

In creating REI's web directory, the following selection criteria were considered:

Wherever possible, priority was Biven to "mega-pages" on a given subiect. The "umbrella"
coverage of each mega-page includes links to hundreds of more specific, localized references
and sites. The use of mega-pa6;es allows us to provide an organized, structured gateway to
thousands of other real estate-related sites that provide sources for additional research.
Reviewers did not see a need to reinvent the general listings of web sites.

Priority wasgiven to sites of na tional, and in some cases, international scope - rather than to sites
that covered one or a few metropolitan areas. Other non-commercial sites were considered such
as those of professional associations, which provide additional sites for real estate professionals
to utilize. Most association sites appear in this listing according to subject matter, only a few in
a general "associations" category.

A corporate site was included if it contained value of general utility, not just comPany
promotional value. Sites chosen were, in most cases, real estate-specific, rather than general
purpose. Consideration was also given to those that have demonstrated staying Power,
including frequent updates of material, and a high and consistent quality of subject matter.

In addition, the committee reviewed many useful and informative sites that CREs (members of
The Counselors of Real Estate) have created. In most cases these sites are located as links in the
"member" section of the CRE On-line Directory; www.CRE.org.

It is also important to emphasize that the sites in the REI Research Digest prcvide a starting point to
research a proiect or an issue. The interpretation of the data as to both its relevancy and reliability
remains with the user. Finally, users should keep in mind that the Web is a "dynamic organism." Real
estate professionals should regard the "shelf life" for some of the sites listed in the REI web directory
as limited because they may be surpassed by even better sites that emerge in the coming months.

Happy surfingl
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Brief desuiption of
rescarch objectitte: ..............

Brief drcription of
resurch uethodology

Cotlttlct's lnme
Addrtss: ..........,

Projected completion date
Telephone : ........................
Fax: .......,..........................

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

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

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

Brief description of
research nrethodologv

6 RrAL EsrArL IssuEs REstARCH DrG[sr, 1999 Direclory of Wcb Sites 29

DrnEcroRY oF

Rnar Esraru WEn Srrns



::f:Jil:il:Xh
FOR IMMEDIATE RELEASE

For more information, contact
The Counsel,.rrs of Real Estate

$12) 329-8427

www.CRE.org
The Counselors of Real Estate Offer Efficient Way to
Locate Top-Notch Real Property Advisory Services

Spring, 1999 - Chicago-The Counselors of Real Estate, a national association

of top-tiered real property advisors, announces that it now has a searchable

member database on its web site at www.CRE.org.

The search engine allows web site visitors to locate CRE members by name,

company name, keywords, property types, or services. There are about 1,100

names of real estate Counselors in the database, each of whom has been

awarded the organization's CRE@(Counselor of Real Estate) Designation in

recognition of superior skills in his or her real estate specialty. The new

database is an excellent resource for those seeking real estate services such as

arbitration, acquisition/disposition ofproperty, economic studies, relocation,

pension fund consulting, redevelopment, property management, taxes, mar-

ket studies, expert witnesses testimony, and countless other specializations.

The web site also provides information about association publications, meet-

ings and chapters, and association and industry news.

###

430 North Michigan Avenue . Chicago, IL 606l l-4089

312329.8127 . fax 3'12.329.8881

The Counselorsof Real Eslalr isa nol-for-prcfil or8oniztlion

Contnct's nnnrt,

Address : .......,...................
Projected completion date
T ekphon e : ............. -....... -..
Far: ..................................

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

Elaine Worzala. (Co-authors: Richard johnson, Colorado State University;
Colin Lizieri. Reading University; and William Kinnard, Jr., CRE, Real Estate
Counseling Group of Connecticut, Inc.)
Colorado State University - Department of Finance and Real Estate
September, 1999
(970) 491-6337
(970) 491-7665

eworzala@lamar.colostate.edu

INVESTMENT ANALYSES - Institutional Investment

Real Estate lnaestment nteory at the Enil of the Millennium:fire Bottom Line
for lnaestors
1 of 3 in this issue. (See othtr projects listed under Portt'olios and Real Estate
Inaeshnent - REITs)

The RREEF Funds, Research
RREEF

This study presents a survey of current real estate investment models and
discusses the evidence supporting their conclusions about investment strategy
together with possible shortcomin2;s.

........ By assembling and critiquing original research of the past decade, we expect to
be able to point the way toward those theories that are most likely to withstand
rigorous empirical testing and to prove beneficial to investors in the long run.

........ Michael S. Young

........ The RREEF Funds, 101 California Street, San Francisco, CA 94111

........ April, 1999

........ (415) 781-3300

........ (415) 781 -2229

........ MYoung@RREEF.com

LAND INYES'IMENI

Nstional Land lnztesbnent Sumey
1of 1

Pricewa terhouseCoopers
Pricewa terhouseCoopers
$20,000 - $30,000

............ Study of the national market for land investment and the desired returns to
attract investors.

.. Telephone survey and questionnaire mailing.

.. James R. MacCrate, CRE

.. May, 7999

.. (97n 374-3335

.. (516) 7594927

.. JMacCrate@aol.com
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Department of Property Studies, Curtin University, Perth, WA - Australia
lnternal

To establish why property responsibilities are sometimes allocated to landlords
and sometimes tenants and to assess the effect on rents of changing the
allocation of responsibilities.

Brief description of
research methodotogv' 

#1"1il;,il*::t"$l5iffi:f,i:".:"il#tilt"[,"ii::lix'"HHf;il,1 
*

Contact's name: ........................... Patrick Rowland
Address: ....................................... fthool of Economics & Finance, Curtin University of Technology, GPO Box U-

1987, Perth, WA 6845 - Australia
Projected cornpletiott date: .......... 2001
Telephone: .................................... 08-9266-n23
F ax: .............,.........................,...... 08-9266-3026

E-mail: ................. RowlandP@cbs.curtin.edu.au

MARKET ANALYSES - Ceneral

Title .. Untitleil
..2 of 2 in this issue. (See other project listed under Housing-Elderly)Project No.: ........................

Narne of your arganization
and department:
Brief description of
research objectit''t: ..............

Johns Hopkins University, Berman Real Estate Institute

Trend Watch is a report of the real estate growth trends in the Washington/
Baltimore Metropolitan area.

Brief desliption of
research methodology: ................. Survey of 720 plus key

individually interviewed
sub area.

Contact's name: .......-....-.............. Michael Anikeeff
Address: ....................................... 201 N. Charles Street
Telephone: ............ (410') 5164772
Fax: .............................................. (410) 559-8440
E-mail: ................. MikeA@JHU.edu

LEASES

Tht Allocation of Responsibilities for Leased Properties
1 of 2 irr this issue. (Scc otfier proictl listeLl wdu Pnsittn Fwds)

decision makers in the region - respondents are
Collected data is summarized for product type and

Fairfield County Major Properties Suntey
I of 2 in this issue. (Sce otlrer proicct listtd tu er this sanre cntegory)

.. Delmhorst & Sheehan, Inc

.. Delmhorst & Sheehan, Inc
. $10,000

Research office market in buildings of 100,000 sq. ft. or larger in Fairfield
County, Connecticut, and publish findings-

Contact all major building owners in research area. Speak with local brokers.

rasurch objectiz,e: ..... Develop a preliminary sense of the specification of such models for the Sio
Paulo housing market, estimate magnitude of determining variables and
attempt to use the results for short and medium term price forecasts. Model the
56o Paulo private housing market to establish the validity the, asset-price
theory, and eshmate the value of different determining variables.

Brief desuiption of
reseorch methodology . Point of departure was several published articles by Denise di Pasquale and

William Wheaton, summarized in their book, Urban Econonics and Real Estatt
Mdrtr,rs, complemented by the extensive published Iiterature applying this type
of model.

Contact's name: ........................... Paul Mandell
Address: ................................. .... SaN 205, Bloco H, Apt.306, Asa Norte Brasilla, DF, CEP: 70843480, Brazlll
Projected completion date: ..........Year End, 1999

Telephone: .................................... 061 -349-0256
E nnil: ......................................... mandell@essencial.com.br

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

Brief description of
research obj ect iae: ..............

Title: .........................
Project No.: ...............
Name of your organization
and depnrtment:
Client or funding sorrce: ...

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

Brief description of
research object iue: ..............

Brief description of
research methodology
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Address: ...........................
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E-mail: .............................
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Fax: ..................
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Titlt
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Nane of your
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Clitnt or funding source

Atnount of funding: ..

Brief descrilttion of

TAXATION

Kosmont Cost of Doing Busiress Suraey
I of I

Kosmont & Associates, lnc.
Kosmont & Associates, Inc.

... ln-depth analyses of municipal business taxes, development fees, economic
incentives, and local govemment finance.

.. Use of hypothetical businesses to calculate occupant and developer costs.
Comprehensive database of business and development fees - over 200
municipalities were surveyed in the western United States.

.. Larry J. Kosmont, CRE

.. 601 South Figueroa Street, Suite 4895, Los Angeles, CA 90017

.. January, 1999

.. (213) 623-UU

.. (213) 523-8288

.. larrykos@aol.com

URBAN REAL ESTATE MARKETS

Edge os, Center: lsThere aDifference in the Capitalization ofHousing Amenities?
3 of 3 in this issue. (See otirrr lioo ltrojccts listtd undtr Educatiorr)

Tulane 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
Economics Department, Tulane University, New Orleans, LA 70,I18
(504) 862-8348
(504) 855-5869
DBRASIN@mailhost.tcs.tulane.edu

Application of a Stock-Flow Motlel of Urban HousittgMarkets for the Estination
tnd Forecast of Housing Prices in Sdio Paulo
I of 1

University of Brasilia, Faculdade of Architecture and Urbanism, Dept. of
Theoryand History, Sponsoring Agenry: Institute of Applied Economic Research
of the Federal Brazilian Government
Govemment of Brazll,Instituto de Pesquisa Economica Aplicada (lnstitute of
Applied Economic Research)
Small share of larger project for $2.000

Contact's nante: ...............
Address: ...........................
Projected completion date

Telephone: .....

Fnx:...............

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

Name of your orgtnizntion
and departnnttt:
Client or frurding source: .............
Amount of fimdirtg: .....................
Brief description of
research objectittt: .

Brief description ol
rcsearch nlcthodology:

Co tact's ttttnrc : .,.............-
Address: ............................
Projected conrylction date:

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

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

Name of your organization
atd depsrtment : ...............
Client or fundirtg source:...
Anrount of fitwling: ...........

Brief desuiption of
research obj ect il(te : ..............

Brief description of
research methodology : -......
Contact's nanr : .................
Address: .............................
Projectetl completion date:
Ttltphona
For: .........

Arthur M. Delmhorst, CRE
100 Park Avenue, New York, NY 10017

January, 1999
(2r2) 286-8900
(217) 692-9468

Market Analysis and Eorecasts
1 of 2 in this issue. (See other project listed undtr Office Marktts-Corporate
Headquartus)

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

To understand the nature ofproperty, economic base, and realestate investment
cycles in the top 60 metropolitan areas and the basis and data biases to the
resulting forecasts made for these markets.

. The economic base data, real estate inventory and market data, and real estate
investment dynamics are clustered across metropolitan areas. Forecasts are
clustered. The Maximum Entropy Aggregation of Expert Predictions approach
by Myrrng et al is used to discem 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; Aprll, 1999

.(2"t2) 636-6220

. (212) 755-5573

. shilton@fordham.edu

Park Aoenue Report
2 of 2 in this iss-rc. (See other projrt listed unrler tlis sanrc category)

Delmhorst & Sheehan, Inc
Delmhorst & Sheehan, Inc
s10,000

Research office market on Park Avenue, New York, and publish findings

Contact all maior building owners in research area. Speak with local brokers
Arthur M. Delmhorst, CRE
100 Park Avenue, New York, NY 10017

Jamary,1999
(272\ 286-8900
(2'12\ 692-9468

MARKET ANALYSES . Tren d s/Relatio n s h i ps

.. Expeimental Test of Ricardo's Rent Lau

.. l of I

Land Economics Program, University of Technology, Sydney
Faculty

Title: ..................................
Project No.: ........................
Name of your orgnnization
and d.epartment:
Client or lunditg source: ...
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Antount of funditrg
Briet' description of
research objrctite: ..

Brief desli1tim of
r es e a r cl t n rc t h tt d ttl o gy

Contact's nnnt:
Address: ...........

Title: ............,....,................
Project N o.: ........................
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Amount of finding: ...........
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research objec tiue: ..............

Brief descriptitn of
r esear ch nt t h tt d tt I o gy

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

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

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

Title: ..................................
Project No.: ........................
Name of your organizatiott
and d?partment:
Climt or funding source: ...

Atnount of funding: .........,.

Brief description of
research objectiae: ..............

Briel descriptitm of
research nrcthodology

$3,000

To test market pricing behavior in a laboratory situation simulating a perfect
market situation with full knowledge.

The study uses outcomes from several runs ofa Iaboratory behavior experiment
based on a simple real estate game. The tame objective is simply financial
success and full knowledge is supplied within a simplified simulated market
environment. The efficiency of the translation of market information into prices
is tested and the translation of changes in productivity variables into land price
measured.
Garrick Small
Department of Ceographical Sciences and PIanning, University of Queensland,
St. Lucia ,072 - Australia
June, 1999
61-2-9514 8729
61-2-95't4 8877

ric.small@uts.edu.au

MORTGAGE FINANCINC

Terminatiorr Risk - U,5. Postal Serz.tice Leases
I of 1

James T. Coe, CRE - REAC, Inc.
Bedford Capital Funding Corp.
$2,500 plus

To determine (for rating agency review) the risk of termination of U.S. Postal
Service Leases prior to basic term expiration.

Data analysis of U.S. Postal Service Lease inventory information and contact
with Contracting Officers. Number, cause, and impact will be reported.
James T. Coe, CRE
P.O. Box 2941, Statesboro, GA 30459
May, "1999

(912) 489-6418
(912) 48949C0
reac@frontiernet.net

OFFICE MARKETS - General

Local Economic Deaelopment Practices and the Robustness of Office Markets
2 of 2 in this issue. (See otlrcr projrt listed untlcr Corporate Real Estnte)

Formerly awarded while at Harvard University Graduate School of Design
Real Estate Research Institute
$15,000

Investigate the relationship bet$,een local economic development activity and
the robustness of local office space in terms of net growth.

lnductive, grounded theory based upon interviews, review of secondary
source materials, and then cross case analysis.

kontinued)

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

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

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

Amount of funding: ............
Briet' description of
research object itte : ...............

Title

Project No.: ........................
Name ot' your organizntion
and depattment:
Client or funding source: ...

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

Brief descriptior of
research ntethodology

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

.. P.O. Box 167, Rant en Dal - 1751 South Africa

..|uly,1999

..27"1't-953-3442
. . 2711-953-3M2
.. ghyoovg@alpha.unisa.ac.za

.. Neu 'tork City Boaril of Etlucation Eacilities Planning

..2 of 2 in this issue. (See other project listed under Dnelopment-PubliclPriz,ate loint
Ventures)

..... Robert B. Pauls, LLC, Real Estate & Planning Consultants

..... New York City Board of Education

..... $250,000

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

Prepare database and market comparables, analyze leases and ownership of
needed sites throughout New York City for the New York City Board of
Education.
Robert B. Pauls
29 W. 17th Street, New York, NY 10011
(212) 255-0264
(2"t2) 924-8646
Freehill Pauls@msn.com

Market Value of Leasehold Interests of Team Frunchises in Major League
Stadiums and Arenas
3 of 3 in this issue. (See other tu,o projtcts listed under Rcal Estate Valuntion-Ceneral)

Real Estate Counseling Group of Connecticut, Inc
Various (taxpayers)
Intemal

Develop and test data sources, plus valuation methods and techniques, to
produce refined definitive market values for the possessory interests/ lease-
hold interests of Major League sports franchises in their stadiums and arenas.

.. Examine,/review/analyze all available major league sports franchise leases for
stadiums, arenas (and land); review risk rates appropriate to possessory inter-
ests; compare lessor cash flow/revenues to cost amortization requirements;
apply results.

.. William N. Kinnard, Jr., Ph.D., CRE

.. P.O. Box 558, Storrs, CT 06268

.. lndefinite

.. (860) 429-1005

.. (860\ 4294468

.. recgc@mail.snet.net

l2 Rrer Esrert Issurs RrstancH DrGEsr, I999 Directory of R$earch Projects
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CIient or fitnding source

Brief description of
raxarch objectit't: ..........

Britf destiption ctf

resaarch methodologl

Cofltact'nanle
Address:.........
Projected conpletion date
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Fa-r'

E-tnall

Title: ..................................
Project No.: ........................
Nanrc of your organization
and depnrhnent:
Cliant or funtling source: ...

Amount ot' fitnding:...........
Brief description of
rcsearch obj ec t itle : ..............

Brief destiption Ltf

rtsnrch nretlndttlttgrl

Cotttact's nanrc

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

Telcphone: .......
Fa.r: .................

Self Storage Association (SSA)

Develop an Index for measuring the performance of self storage facilities
nationwide.

Develop a composite index of key self storage indicators utilizing:
l). SSDS Quarterly Surveys of same facility operators;
2). Data from our internal database of morc. than 25,000 facilities nationwide;
and
3). Information from the appraisal and consultation of $'1.9 billion worth of self
storage in the past 24 months.
Charles Ray Wilson, CRE
199 S. Los Robles Avenue, Suite 540, Pasadena, CA 91101

June, 1999
(626) 792-2107
(626) 792-4180
craywilson@compuserve.com

SHOPPINC CENTERS

Retail Rent as a Functiotr of Tenant Sales
2 of 2 in this issue. (See ofilr'r;rroject listr:d uuder Prolterty Tmts)

. Creat 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 rvin-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 Iease twists.
fuchard Knitter
3009 35th Street, Suite 300, Oak Brook, IL 60523
(630) 323-9000
(630) 323-9026
knitter@greatrealty.com

SITE SELECTION

Deoelopment Opportunities on the West Land of lohannesburg
3 of 3 in this issue. (See oth( ltrojects listed under Dertcktpnent - Waterlront and
Fitruttcing)

Real Solutions
Internal

To pinpoint development opportunities in the study area

Use of statistical and CIS tools to match gaps in demand and supply to
underdeveloped or undeveloped sites.
Dr. V. Ghyoot
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Address: ...........................
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Tel ephone: ........................
Fa.r: ..................................
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Title:........
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Telephone: ........................
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E-mail: .............................

Martha A. O'Mara Ph.D.
12 Maple Avenue, Cambridge, MA 02139

June, 1999
1617) 868-5221
(617) 868-5229

maomara@mediaone.com

Spatial Pattems of Headquarters and the lffipact Upon Stock Prices
2 of 2 in this issue. (Sc'r'ol/rr'r project listtd undcr Mtrkt't Atutlysis)

Fordham CBA Research Center
Fordham CBA; NSF pending
Varies

.... 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.

The location and changes of headquarters are plotted by standard industrial
classification at the zip code level over a l0-year period. The lag and lead of
firms entering and leaving major office areas are functionally related through
bivariate autoregressive or co-integration techniques to the observed changes
in the real estate market. The impact of headquarters clustering on stock prices
is analyzed.
Leon Shilton
Fordham GBA,6th Floor, 113 W.60th Street, New York, NY 10023
Periodic reports; April, 1999
(212) 636-6220
(2"t2) 765-5573
shilton@fordham.edu

PENSION EUNDS

Suntey of Property Futrd Managers in Australia
2 of 2 in this issue. (Sec otllr,r ptroject listaLl under Ltnscs)

-.... Department of Property Studies, Curtin University, Perth, WA - Australia
..... Internal

To establish the methods of analysis and motivations of property funds in
holding real estate.

Questionnaire survey of fund managers
Patrick Rowland
School of Economics & Finance, Curtin University of Technology, GPO Box U-
1987, Perth, WA 6845 - Australia
January, 2000
08-9266-n23
08-9266-3026
RowlandP@cbs.curtin.edu.au
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Title: ............................................ Are Real Estate Markets Chaotic?
Project No.: .................................. 1 of 1

Name of your organization
and departmmt: .......................... Charles Warren, Warren & Warren
Client or lunding source: .............Working on donation of data
Amount of funding: ..................... < $500 + time
Brief description of
research objectioe:........................ Ascertain if the variation in commercial real estate markets is more plausibly

random or chaotic.
Brief description of
research methodology; ........-........ Obtain a sample of income property sales data. Break our variables and test their

variation for chaotic/erratic characteristics.
Contact's name:,..,,,,,,,.,,,.,,.,........ Charles Warren
Address: .......................................2033 Power Street, San Francisco, CA
P ro j ec t ed comple t ion dat e : .......... F all 1999
Telephone:............ (415) 433-0959
E-mail: ......................................... cbw@apo.com

Title: ..................................
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Brief destiption of
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Contac t's name : ...............
Address: ...........................
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T elephone: ........................
Fax: .......................-..........
E-mail : .............................

Title: ..................................
Proj ect N o.: .....,.......,..........
Name of your organization
and department:
Client or lunding source:...

Brief description of
research ohjcctile:,

Brief dtsliption of
research nrcthodology

Contact' name:

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

T elephone: ........................
Fax: .........................-.....,.,
E-mail: .............................

Title: ............................,....,
Project No. : .,......................
Name of your orgoniation
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Reoitalization of a Buililing and a Neighborhood - Philadelphia, PA
lofl

. Sidney E. Gable Associates, Inc.

. American Mail Well Envelop and J. Gary Fromm/Hunting Park Properties, LP

. Locate a more effective, more efficient, one-story building for American Mail
Well Envelop and retain their labor, and not leave a vacant building in the
Philadelphia area.

.......... Successful research, planning, and execution in revitalizing a building that
added stability to the Northern Philadelphia neighborhood.

..-....... Sidney E. Gable, CRE

.......... Sidney E. Cable Associates, Inc.,411 Feheley Drive, King of Prussia, PA 19406

.......... January, 7999

.......... (610) 272-6q0

.......,.. (610) 272-6638

..,....... GABLESID@AOL.COM

SELF STORAGE FACILITIES

A Self Storage Demand Forecast Model
1 of 2 in this issue. (Sec other project listed undtr this same category)

Self Storage Data Services, Inc. (SSDS)

The Self Storage Association (SSA), sponsors our efforts and we are working
closelv with Michael Kidd, the association's executive director in order to
provide its members and the industry with on-going and timely research.

To go beyond simple trend analysis, by performing a "fundamental analysis"
of the underlying market demand generators specific to self storage site and
design criteria.

Perform research and analysis utilizing our internal geocoded database of more
than 25,000 facilities nationwide spanning more than 20 years experience in the
self storage ilrdustry. The SSDS database contains actual income and expense
data on 2,000 facilities that annually participate in our database reportingi
additional primary data and statistical analysis is collected from private and
public sources. Additional data is obtained from the appraisal of $1.9 billion
worth of self storage properties over the past two years. Research from our
internal database of Australia and United Kingdom facilities will also be
utilized.
Charles Ray Wilson, CRE
199 S. Los Robles Avenue, Suite 540, Pasadena, CA 91101

On-going
(6.26) 792-2107
(626) 792-4180
craywilson@compuserve.com

Self Storuge Performance Index
2 of 2 in this issre. (See other project listed under this same cotegory)

Self Storage Data Services, Inc. (SSDS)

Title:........

Project No

Name of your organizntion
and department:
Client or funding source:...
Brief description of
research obj ectitre : ..............

Brief description of
research methodology

Contact's rrume:

Address: ...........................
P r oi ected completiofl dat e

Telephone: ................... -....

Fax; ..................................

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

Title: ......,...........................
Project No.: ........................
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and departmefi:
Cliett or fitnding source:...
Amount of funding: ...........

Persistence of U.S. and Australian Real Estate Performance: A Markoo Chain
Analysis
2 of 3 in this issue. (Su other projects listed under lnuestment Analysas - Institutionnl
Inaestnrcnt and Real Estate Inaestment lrrsls - REITs)

... The RREEF Funds, Research

... RREEF

. Efficient Markets Theory tells us that past performance cannot be used to
predict future performance yet investors appear to be influenced by the
historical performance in making their current investment allocation decisions.
Weplan to test the wisdom of this practice using U.S. and Australian institutional
property performance data.

This paper applies the established approach of Markov Chain analysis to
investigate the relationship between past and present disaggregated property
performance.
Michael S. Young
The RREEF Funds, l0l Califomia Street, San Francisco, CA 94111

Apnl,"1999
(415) 781-3300
(415) 781-2229

MYoung@RREEF.com

PROPERTY TAXES

Business Value Component in Real Estate Trunsactions
1 of 2 in this issue. (Sce ollrer projccl listtd under Slnpping Centtrs)

Great Realty Advisors
Great Realty Advisors' clients
$7,s00
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Why tlo Residential Real Estate Appraisals Nearly Alu.tays Equal Offer Pice?
A The oret ic al I ustific at i on
I of 1

Montana State University, Finance Department
University

Mortgage lenders require appraisals before mortgages are approved. The
purpose is to insure that the value of the real estate meets or exceeds the
minimum loan to value ratio. In addition, home 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 tstate; or 2). the offer price. As offer price
is usually the product of negotiation between uniformed buyers and sellers,
there is a significant possibilitv that offer price can be greater than truc valuc.
Clearly, this result can hurt the buyer and is the reason n hy 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 predichons.

. Clark L. Maxam, Ph.D.

. ,145 Reid Hall, Bozeman, MT 59777

. (406) 9944692

. (406) 994-6206

. clmaxam@msu.oscs.montana.edu

REVITALIZATION

. Reaitalization and Reuse of Older lntlustial Areas

..1 of 1

. Lincoln Institute of Land Poliry

. 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, V A Z2M6

.... October, 1999

.... (703) 875-0314

.... (703) 875-0315

.... tomblack@erols.com

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

Brief description of
research objectiae : ...............
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Fa-t; ...............................
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Quantify the business value component in real estate related investments

. Examine detailed case studies and interview participants involved
transactions.

. Richard Knitter

. 3009 35'h Skeet, Suite 300, Oak Brook, IL 60523

. May, 1999 - December, 1999

. (630) 323-9000

. (630) 323-9026

. knitter@greatrealty.com

in the

PROPERTY VALUE

Cintt Artd Prope rtr1 Value s
'l of 1

USC, Lusk Center for Real Estate Development
Lusk Center, ULI
$20,000

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

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

..... Richard Peiser

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

..... (2"t3) 743-2776

..... (213) 743-2476

..... Peiser@usc.edu

REAL ESTATE ANALYSES

Untitled
1of1

..... Robert Charles Lesser & Co

..... Urban Land Institute

Master-Planned Community Database. Upon completion, the database will be
available on ULI's web page. ULI and RCLCo will allow access to the MPC
reports, selected project characteristics of the individual MPCs, and aggregated
results of the survey effort.

. Primary research (survey and compilation)

. Bob Gardner
11111 Santa Monica Boulevard, Suite 1800, Los Angeles, CA 90025
(310) 914-1800

. (310) 914-1810

. bgardner@rclco.com
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. AptData

.1of1

. Multifamily Information Solutions

. Members and lnvestors

. $4,000,000

Create an centralized database of apartment property and loan performance
information that is accessible over the internet (www.multifamil.org) and in
custom reports that help promote the adoption of data standards and improve
the cost and availability of capital, especially for subsidized housing.

.... Over 400 of the country's largest owners, managers, lenders, and servicers
submit their confidential income, expense, and loan performance information
on over 25,000 properties containing over three million units biannually.

The data is submitted both eleckonically and on paper survey forms and
covers over200 data elements. Due to confidentiality requirements, reports and
analysis must contain information from at least 10 properties submitted by
three different providers.

.... Shaun Brady

.... 1025 Thomas Jefferson Street, NW, Suite 500 W, Washington, DC 20007

.... December, 1999

.... (202) 624-7-t9-l

.... (202) 624-7140

.... sbrady@multifamily.org

,. Income/Expense Analysis: Conoentional Apartments
.. 1 of 3 in this issue. (See othcr tu,o projtcts listed undcr this sane category)

.. lnstitute of Real Estate Management

.. Self

.. $200,000/year

To put important financial facts of property operation at the fingertips of the
investor, the developer, the appraiser, the lender, and, above all, the property
manager.

Operational experiences of almost 10,000 buildings and developments have
been analyzed and compiled in a series of five publications. IREM members and
other related practitioners provided the financial data.
IREM Customer Service
430 N. Michigan, Chicago, IL 60611

Annual Study published in September
1-800-837-0706
l -800-338-4736

IneomelExpenses Analysis: Office Buildings
2 of 3 in this issue. (See otlrcr tu,o prcjects listed totder this same category)

. Institute of Real Estate Management

. Self

. $200,000/year

Contact's name

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

Telephone: .......

F ax: .................

.. Ron M. Donohue

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

.. (561) 694-7627

.. (567) 694-7629

.. rdonohue@hoyt.org

REAL ESTATE VALUATION

.. Elements of Business Entetpise Valuellntangible Asset Value in Operating
Properties

.. 1 of 3 in this issue. (Set other projects listed under this same category and tmtler Sports
Facilities)

.. Real Estate Counseling Group of Connecticut, Inc

.. Various (including RECGC, Inc.)
,.lntemal

ldentify and measure components of business enterprise value for selected
categories of operating properties: hotels, hospitals, CCIRs/ nursing homes,
manufacturing/processing facilities, and electricity Benerating plants.

Case studies from properties in the U.S. and Canada: sales, appraisals. Develop
techniques and procedures to identify and measure non-realty intangible asset
values.
William N- Kinnard, Jr., Ph.D., CRE
P.O. Box 558, Storrs, CT 06268
Indefinite
(860) 429-r005
(860) 4294468
recgc@mail.snet.net

lmpact of Restntcturing of Pieing Markets for Electricity on Generating Plant
and Transmission/ Distibution Line Values
2 of 3 in this issue. (Src other projects listed under lhis same categLtry and undr Sltorts
Facilities)

Real Estate Counseling Group of Connecticut, Inc
Various (including RECCC, Inc.)
Intemal

Identify procedures and techniques to value individual assets (generating
plants, transmission/distribution lines) in an emerging competitive pricing
market.

....1). Analyze / Parse sales of generating plants (and transmission/ distribu-
tion lines, with and without substations); 2). Costs of new construction; and
3). Property - specific revenues, operating/fuel costs, and risk rates - in the
context of a competitive pricing for electricity.

.... William N. Kinnard, Jr., Ph.D., CRE

.... P.O. Box 558, Storrs, CT 06268

.... June, 2000

.... (860) 429-1005

.... (860) 4294468

.... recgc@mail.snet.net
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College of Business, Campus Box #419, University of Colorado at Boulder,
Boulder, CO 80309-0419
October, 1999
(303) 492-L242

Qoil 492-5962
Michael.Goldstein@Colorado.edu

REITNET
1of 1

Center for Real Estate Studies, Indiana University
REITNet, LLC

TheCenterisdevelopingand designing a comprehensive website for information
pertaining to REITs.
Cinda Smith
1309 E. 10th Street, Suite 738

Ongoing
(812) 855-3533
(8t2) 855-9472
CinSmith@indiana.edu

.. REIT Property-Type Sector Integration

.. 3 of 3 in this issu e. (See other prljects listed under Inaestmenl AnalVses - Institutional
Inuestment and Portfolios)

The RREEF Funds, Research
RREEF

..... This study tests the hypothesis that the REIT market is integrated such that
property-type sector correlation differences are not statistically different.

.. Thisstudyusesa techniquedeveloped by Eckhard Freimann to studyintegration
of country-specific markets in Europe (FAl, S€p/Oct 1988).

.. Michael S. Young

.. The RREEF Funds, 101 California Street, San Francisco, CA 94111

.. April,1999

.. (415) 781-3300

. . (415) 781-2229

.. MYoung@RREEF.com

Webpage Dmeloptnent: Hoyt REIT Database
2 of 2 in this issue. (Ser ollrer projecl listeLl nder this sanu' cntagttry)

The Hoyt Group
Internal

This project is directed torvard 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.

..... Collection ofdata from 10K, 10Q, S-8, industry publications and analyst reports.
Data presented on-line in searchabledatabase using SQL programming, cutting-
edge design techniques, and graphing capabilities.

(.o linu?d)
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To put important financial facts of property operation at the fingertips of the
investor, the developer, the appraiser, the lender, and, above all, the property
manaSer.

Operational experiences of almost 10,000 buildings and developments have
been analyzed and compiled in a series of five publications. IREM members and
other related practitioners provided the financial data.
IREM Customer Service
430 N. Michigan, Chicago, IL 60611
Annual Study published in September
l-800-837-0706
l-800-338-4736

lncome/Expease Analysis: Shopping Centers
3 of 3 in this issue. (Sec olllr:r tuto projects listd under this sane catcgory)

Institute of Real Estate Management
Self
$200,000/year

To put important financial facts of property operation at the fingertips of the
investor, the developer, the appraiser, the lender, and, above all, the property
manaSer.

Operational experiences of almost 10,000 buildings and developments have
been analyzed and compiled in a series of five publicahons. IREM membersand
other related practitioners provided the financial data.
IREM Customer Service
430 N. Michigan, Chicago, IL 60611

Annual Study published in September
l-800-837-0706
1-800-338-4736

Quality of Life and Real Estate Performance: History and Forecasts
I of 

.l

College of Business, Penn State University
Fidelity Fund

-.. Measure theassociation between quality-of-life factors and real estateinvestment
performance.

. Correlation, regression.

. Kenneth Lusht

. 409 BAB, Penn State University, University Park, PA 16802

. (814) 865-1190

. (814) 865{284

. kml@psu.edu
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ELIN -Profit atio

Non-Profit Organizations and Their Real Estate
2 of 2 in this issue. (See othtr project listed wrler lntenntional - Real Estate in
Bermutla)

Wallace E. Carroll School of Management, Boston College, Chestnut Hill, MA
Wallace E. Carroll School of Management, Boston College, Chestnut Hill, MA
$6,s00

To produce specialized real estate text book that would be useful to directors
and executives of non-profit organizations. Attention is given to the differences
in method between for-profit corporations and non-profit organizations as

relating to all pertinent real estate needs.

Synthesis of topics found in general real estate text books with any changes
needed for application to non-profit organizations. Research on specialized
topics applicable to non-profit organizations. Research on legal and business
topics applicable primarily to non-profit organizations.
Frank J. Parker, CRE
Wallace E. Carroll School of Management, Boston College, 140 Commonwealth
Avenue, Chestnut Hill, MA 02167-3808
December, 1999
(617\ 325-0652
(617) 327-4940

FJPARKERl0@aol.com

REAL ESTATE INVESTMENT - General

Managerial Characteistics and Real Estate Mutual Eund Performanee
.l 

of 1

University of Tennessee at Martin - Department of International Business,
Finance, Economics and Marketing

. To determine managerial characteristics most consistently associated with real
estate fu nd performance.

Cross-sectional and time-series regression.
Thomas H. Payne
122 BA Building; University of Tennessee at Martin; Martin, TN 38238
May, 1999
(901\ 587-7324
(90't) 587-7323
tpayne@utm.edu

Risk Analysis on Real Estate Inoestffient Decision Making
1of I

Department of Real Estate and Project Management, Delft University of Tech-
nology
Delft University of Technology
u.s. $50,000

Brief description ol
rtsenrch objectiue: .

Brief dcsuiption of
resenrch methodology

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

Teleplnne: ........................
Fax: ..................................

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

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

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

Brief description of
research methodology

Contsct's name: ...............
Address: ...........................
Projected completion date
Telephone: ........................
Far; ..................................
E-mail: .............................

Title: ..................................
Project No -:........................
Name ot' your organizntion
nnd departmrnt:
Client or funding source:...
Amount of funding: ...........
Brief description of
research objecthte : ..............

Brief desuiption of
restarch methodology

By introducing subjective judgment theory to forecast the uncertainty of real
estate investment, a new real estate portfolio optimization model will be
established, which may quantify the risk in the portfolio context to support
decision making.

.....-..... Using statistical and probability thmry to identify historical data pattem, and
to structure the human judgment of uncertainty, then computer programming
will be followed for setting up optimization model.

........... Qing Xu

........-.. BMVB, BK, Postbus 5043,2600 GA Delft, The Netherlands
.......... August, 2001

........... 003"1-15-2781272

........... 0031 -1 5-278317 1

........... x.qing@bk.tudelft.nl

REAL ESTATE INVESTMENT. REITs

The Hoyt Morlel Risk Analysis and Valuation Project
1 of 2 in this issue. (See ollrc'r project l[steLl untlr this sa e category)

... Hoyt Advisow Sen'ices

... 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 erpansion.

... The model is a relative ranking system developed and tested using statistical
controls, correlahon analysis, regression analysis, and econometric models. It
also includes Delphi input on qualitative issues from selected experts.

--. Ron M. Donohue
...760U.5. Highway One, Suite 300, North Palm Beach, FL 33408
... Ongoing
... (561) 694-7621
... (561) 694-7629
... rdonohue@hoyt.org

. Managernent Compensation and REIT Performance

.lofl

...... University of Colorado Real Estate Center, College of Business

...... School, outside sources

...... Undetermined

. To examine whether REIT executive compensation affects pcrformance. We
will look at both stock return performance and accounting performance. We
will also examine the effects of stock options on REIT performance.

. Univariate and multivariate analyses, using total compensation and each piece
of compensation, including stock options, separately.

. Michael A. Goldstein, Ph.D.Contact's name: ..............

18 Rrer Esnrr Issurs Rrsrexcn DIcEsr, 1999 Dirtclory of Research Pntjects

kotlti'lrt:d)

19



Title:........
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Amount of fundirg: ...........
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research object itte: .,............

Brief desuiption of
rtsearch methodttlogy

Contnct's nante

Adtlress:..........

Projected completion date

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

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

Titk'
P roject N o.: ........................
Name ot' your organization
and department:

Brief desuiption of
research objectit'e: .

Brief description ol
research methodology : ......
Contact's name: ................
Address : .......................... -.

Projected completion date:

T elephone : .........................
Fa.t: ...................................
E-mail: ..............................

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

Client or funtling sourct:
Amount of ftording: .......

ELIN -Profit atio

Non-Profit Organizations and Their Real Estate
2 of 2 in this issue. (See othtr project listed wrler lntenntional - Real Estate in
Bermutla)

Wallace E. Carroll School of Management, Boston College, Chestnut Hill, MA
Wallace E. Carroll School of Management, Boston College, Chestnut Hill, MA
$6,s00

To produce specialized real estate text book that would be useful to directors
and executives of non-profit organizations. Attention is given to the differences
in method between for-profit corporations and non-profit organizations as

relating to all pertinent real estate needs.

Synthesis of topics found in general real estate text books with any changes
needed for application to non-profit organizations. Research on specialized
topics applicable to non-profit organizations. Research on legal and business
topics applicable primarily to non-profit organizations.
Frank J. Parker, CRE
Wallace E. Carroll School of Management, Boston College, 140 Commonwealth
Avenue, Chestnut Hill, MA 02167-3808
December, 1999
(617\ 325-0652
(617) 327-4940

FJPARKERl0@aol.com

REAL ESTATE INVESTMENT - General

Managerial Characteistics and Real Estate Mutual Eund Performanee
.l 

of 1

University of Tennessee at Martin - Department of International Business,
Finance, Economics and Marketing

. To determine managerial characteristics most consistently associated with real
estate fu nd performance.

Cross-sectional and time-series regression.
Thomas H. Payne
122 BA Building; University of Tennessee at Martin; Martin, TN 38238
May, 1999
(901\ 587-7324
(90't) 587-7323
tpayne@utm.edu

Risk Analysis on Real Estate Inoestffient Decision Making
1of I

Department of Real Estate and Project Management, Delft University of Tech-
nology
Delft University of Technology
u.s. $50,000

Brief description ol
rtsenrch objectiue: .

Brief dcsuiption of
resenrch methodology

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

Teleplnne: ........................
Fax: ..................................

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

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

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

Brief description of
research methodology

Contsct's name: ...............
Address: ...........................
Projected completion date
Telephone: ........................
Far; ..................................
E-mail: .............................

Title: ..................................
Project No -:........................
Name ot' your organizntion
nnd departmrnt:
Client or funding source:...
Amount of funding: ...........
Brief description of
research objecthte : ..............

Brief desuiption of
restarch methodology

By introducing subjective judgment theory to forecast the uncertainty of real
estate investment, a new real estate portfolio optimization model will be
established, which may quantify the risk in the portfolio context to support
decision making.

.....-..... Using statistical and probability thmry to identify historical data pattem, and
to structure the human judgment of uncertainty, then computer programming
will be followed for setting up optimization model.

........... Qing Xu

........-.. BMVB, BK, Postbus 5043,2600 GA Delft, The Netherlands
.......... August, 2001

........... 003"1-15-2781272

........... 0031 -1 5-278317 1

........... x.qing@bk.tudelft.nl

REAL ESTATE INVESTMENT. REITs

The Hoyt Morlel Risk Analysis and Valuation Project
1 of 2 in this issue. (See ollrc'r project l[steLl untlr this sa e category)

... Hoyt Advisow Sen'ices

... 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 erpansion.

... The model is a relative ranking system developed and tested using statistical
controls, correlahon analysis, regression analysis, and econometric models. It
also includes Delphi input on qualitative issues from selected experts.

--. Ron M. Donohue
...760U.5. Highway One, Suite 300, North Palm Beach, FL 33408
... Ongoing
... (561) 694-7621
... (561) 694-7629
... rdonohue@hoyt.org

. Managernent Compensation and REIT Performance

.lofl

...... University of Colorado Real Estate Center, College of Business

...... School, outside sources

...... Undetermined

. To examine whether REIT executive compensation affects pcrformance. We
will look at both stock return performance and accounting performance. We
will also examine the effects of stock options on REIT performance.

. Univariate and multivariate analyses, using total compensation and each piece
of compensation, including stock options, separately.

. Michael A. Goldstein, Ph.D.Contact's name: ..............
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Title: ..................................
P roject No.: ........................
Name of your organizatiott
and deparhnent:
Clienl or funding source: ...

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

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

Telephone: .....................,....
Far: ....................................
E-mail: ...............................

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

Name of your organizatiotr
atd department:
Client or funding source:.....
Brief description of
research objectitte: .

Brief destiption of
research nrthodology

Contact's name:.......-..-.....
Address: ............................
Projected completion date:
T elephone : .........................
Fc.x: ..-................................
E-mail: ..............................

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

Brief desoiption of
research objcctitte:

Brief destiptitttr of
research mathodology: ...

College of Business, Campus Box #419, University of Colorado at Boulder,
Boulder, CO 80309-0419
October, 1999
(303) 492-L242

Qoil 492-5962
Michael.Goldstein@Colorado.edu

REITNET
1of 1

Center for Real Estate Studies, Indiana University
REITNet, LLC

TheCenterisdevelopingand designing a comprehensive website for information
pertaining to REITs.
Cinda Smith
1309 E. 10th Street, Suite 738

Ongoing
(812) 855-3533
(8t2) 855-9472
CinSmith@indiana.edu

.. REIT Property-Type Sector Integration

.. 3 of 3 in this issu e. (See other prljects listed under Inaestmenl AnalVses - Institutional
Inuestment and Portfolios)

The RREEF Funds, Research
RREEF

..... This study tests the hypothesis that the REIT market is integrated such that
property-type sector correlation differences are not statistically different.

.. Thisstudyusesa techniquedeveloped by Eckhard Freimann to studyintegration
of country-specific markets in Europe (FAl, S€p/Oct 1988).

.. Michael S. Young

.. The RREEF Funds, 101 California Street, San Francisco, CA 94111

.. April,1999

.. (415) 781-3300

. . (415) 781-2229

.. MYoung@RREEF.com

Webpage Dmeloptnent: Hoyt REIT Database
2 of 2 in this issue. (Ser ollrer projecl listeLl nder this sanu' cntagttry)

The Hoyt Group
Internal

This project is directed torvard 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.

..... Collection ofdata from 10K, 10Q, S-8, industry publications and analyst reports.
Data presented on-line in searchabledatabase using SQL programming, cutting-
edge design techniques, and graphing capabilities.

(.o linu?d)

REAL ESTATE IssuEs RESEARCH DrcEsr, 1999

Brief description of
research ohjectiue:.

Brief desoiption ol
r c set rch nr e I h otl o I o gy

Contact's name : ...............
Address: ...........................
Proj ected comltle t ion d.at e

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

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

Client or fwding source: ...

Amount of furlirrg: ...........

Brief desuiption of
research ohjectizte

Brief destiption of
r e se a r ch m t t h otl o I o gr1 :

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

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

Brief destiption of
research ohjectite:

Brief description of
research methodology:
Contact's name: .........
Address: .....................
T elephon e : ..................
Fax: ............................
E-mail: .......................

To put important financial facts of property operation at the fingertips of the
investor, the developer, the appraiser, the lender, and, above all, the property
manaSer.

Operational experiences of almost 10,000 buildings and developments have
been analyzed and compiled in a series of five publications. IREM members and
other related practitioners provided the financial data.
IREM Customer Service
430 N. Michigan, Chicago, IL 60611
Annual Study published in September
l-800-837-0706
l-800-338-4736

lncome/Expease Analysis: Shopping Centers
3 of 3 in this issue. (Sec olllr:r tuto projects listd under this sane catcgory)

Institute of Real Estate Management
Self
$200,000/year

To put important financial facts of property operation at the fingertips of the
investor, the developer, the appraiser, the lender, and, above all, the property
manaSer.

Operational experiences of almost 10,000 buildings and developments have
been analyzed and compiled in a series of five publicahons. IREM membersand
other related practitioners provided the financial data.
IREM Customer Service
430 N. Michigan, Chicago, IL 60611

Annual Study published in September
l-800-837-0706
1-800-338-4736

Quality of Life and Real Estate Performance: History and Forecasts
I of 

.l

College of Business, Penn State University
Fidelity Fund

-.. Measure theassociation between quality-of-life factors and real estateinvestment
performance.

. Correlation, regression.

. Kenneth Lusht

. 409 BAB, Penn State University, University Park, PA 16802

. (814) 865-1190

. (814) 865{284

. kml@psu.edu
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Title: ..................................
Project N o.: ........................
Name of your organizotion
and department:
Client or funding source: ...

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

Brief dcsuiption of
research objectioe : ..............

Brief dascription ol
research rnethodology

Contact's tfime: ...,......,..,,.
Address: ............................
Projected completion date:

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

Title: ..................................
Project N o.: ........................
Name of vout otganization
and department:
Client or funding source: ...

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

Brief dcsuiption of
research ntethodoktgy

Contact's name : .................
Add ress: .............................
Projected completion date:

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

Title: ..................................
Project N o.: ........................
Name of your organiz.ation
and department:
Client or funding source:...
Amount of fundingi ...........

. AptData

.1of1

. Multifamily Information Solutions

. Members and lnvestors

. $4,000,000

Create an centralized database of apartment property and loan performance
information that is accessible over the internet (www.multifamil.org) and in
custom reports that help promote the adoption of data standards and improve
the cost and availability of capital, especially for subsidized housing.

.... Over 400 of the country's largest owners, managers, lenders, and servicers
submit their confidential income, expense, and loan performance information
on over 25,000 properties containing over three million units biannually.

The data is submitted both eleckonically and on paper survey forms and
covers over200 data elements. Due to confidentiality requirements, reports and
analysis must contain information from at least 10 properties submitted by
three different providers.

.... Shaun Brady

.... 1025 Thomas Jefferson Street, NW, Suite 500 W, Washington, DC 20007

.... December, 1999

.... (202) 624-7-t9-l

.... (202) 624-7140

.... sbrady@multifamily.org

,. Income/Expense Analysis: Conoentional Apartments
.. 1 of 3 in this issue. (See othcr tu,o projtcts listed undcr this sane category)

.. lnstitute of Real Estate Management

.. Self

.. $200,000/year

To put important financial facts of property operation at the fingertips of the
investor, the developer, the appraiser, the lender, and, above all, the property
manager.

Operational experiences of almost 10,000 buildings and developments have
been analyzed and compiled in a series of five publications. IREM members and
other related practitioners provided the financial data.
IREM Customer Service
430 N. Michigan, Chicago, IL 60611

Annual Study published in September
1-800-837-0706
l -800-338-4736

IneomelExpenses Analysis: Office Buildings
2 of 3 in this issue. (See otlrcr tu,o prcjects listed totder this same category)

. Institute of Real Estate Management

. Self

. $200,000/year

Contact's name

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

Telephone: .......

F ax: .................

.. Ron M. Donohue

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

.. (561) 694-7627

.. (567) 694-7629

.. rdonohue@hoyt.org

REAL ESTATE VALUATION

.. Elements of Business Entetpise Valuellntangible Asset Value in Operating
Properties

.. 1 of 3 in this issue. (Set other projects listed under this same category and tmtler Sports
Facilities)

.. Real Estate Counseling Group of Connecticut, Inc

.. Various (including RECGC, Inc.)
,.lntemal

ldentify and measure components of business enterprise value for selected
categories of operating properties: hotels, hospitals, CCIRs/ nursing homes,
manufacturing/processing facilities, and electricity Benerating plants.

Case studies from properties in the U.S. and Canada: sales, appraisals. Develop
techniques and procedures to identify and measure non-realty intangible asset
values.
William N- Kinnard, Jr., Ph.D., CRE
P.O. Box 558, Storrs, CT 06268
Indefinite
(860) 429-r005
(860) 4294468
recgc@mail.snet.net

lmpact of Restntcturing of Pieing Markets for Electricity on Generating Plant
and Transmission/ Distibution Line Values
2 of 3 in this issue. (Src other projects listed under lhis same categLtry and undr Sltorts
Facilities)

Real Estate Counseling Group of Connecticut, Inc
Various (including RECCC, Inc.)
Intemal

Identify procedures and techniques to value individual assets (generating
plants, transmission/distribution lines) in an emerging competitive pricing
market.

....1). Analyze / Parse sales of generating plants (and transmission/ distribu-
tion lines, with and without substations); 2). Costs of new construction; and
3). Property - specific revenues, operating/fuel costs, and risk rates - in the
context of a competitive pricing for electricity.

.... William N. Kinnard, Jr., Ph.D., CRE

.... P.O. Box 558, Storrs, CT 06268

.... June, 2000

.... (860) 429-1005

.... (860) 4294468

.... recgc@mail.snet.net

E-nuil : .................

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

Title: ....................
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Name of your organization
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Client or funding sotrce: .....
Bricf drcuiption of
research objectitte: .

Brief d*uiption of
research nrcthodology

Contact's name:

Address: ...........
Telephone: ........

Far; ..................
E-mail: .............

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

Amount of funding;..............
Brief description of
research objectirtei .

Why tlo Residential Real Estate Appraisals Nearly Alu.tays Equal Offer Pice?
A The oret ic al I ustific at i on
I of 1

Montana State University, Finance Department
University

Mortgage lenders require appraisals before mortgages are approved. The
purpose is to insure that the value of the real estate meets or exceeds the
minimum loan to value ratio. In addition, home 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 tstate; or 2). the offer price. As offer price
is usually the product of negotiation between uniformed buyers and sellers,
there is a significant possibilitv that offer price can be greater than truc valuc.
Clearly, this result can hurt the buyer and is the reason n hy 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 predichons.

. Clark L. Maxam, Ph.D.

. ,145 Reid Hall, Bozeman, MT 59777

. (406) 9944692

. (406) 994-6206

. clmaxam@msu.oscs.montana.edu

REVITALIZATION

. Reaitalization and Reuse of Older lntlustial Areas

..1 of 1

. Lincoln Institute of Land Poliry

. 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, V A Z2M6

.... October, 1999

.... (703) 875-0314

.... (703) 875-0315

.... tomblack@erols.com

Brief description of
research objec titte : ..............
Brief description of
research methodolory : .,.....

Contac t's natne : ...............
Address: ...........................
Projected completion date:

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

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

Project No.:..........
Name of your organization
and department:
Client or funding source:.....
Amount of funding: .............
Brief desuiption of
research objec t it e : ................

Bricf descriyrtion ol
rcsearch nrcthodology:

Contact's nant
Adtlrcss:..........

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

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

Brief description of
research objectiae : ...............

Brief description of
research methotlology: ..

Con tact's name : ............
Address: ........................
Telephone : .....................
Fa-t; ...............................
E-mail: ..........................

Quantify the business value component in real estate related investments

. Examine detailed case studies and interview participants involved
transactions.

. Richard Knitter

. 3009 35'h Skeet, Suite 300, Oak Brook, IL 60523

. May, 1999 - December, 1999

. (630) 323-9000

. (630) 323-9026

. knitter@greatrealty.com

in the

PROPERTY VALUE

Cintt Artd Prope rtr1 Value s
'l of 1

USC, Lusk Center for Real Estate Development
Lusk Center, ULI
$20,000

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

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

..... Richard Peiser

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

..... (2"t3) 743-2776

..... (213) 743-2476

..... Peiser@usc.edu

REAL ESTATE ANALYSES

Untitled
1of1

..... Robert Charles Lesser & Co

..... Urban Land Institute

Master-Planned Community Database. Upon completion, the database will be
available on ULI's web page. ULI and RCLCo will allow access to the MPC
reports, selected project characteristics of the individual MPCs, and aggregated
results of the survey effort.

. Primary research (survey and compilation)

. Bob Gardner
11111 Santa Monica Boulevard, Suite 1800, Los Angeles, CA 90025
(310) 914-1800

. (310) 914-1810

. bgardner@rclco.com
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Title: ............................................ Are Real Estate Markets Chaotic?
Project No.: .................................. 1 of 1

Name of your organization
and departmmt: .......................... Charles Warren, Warren & Warren
Client or lunding source: .............Working on donation of data
Amount of funding: ..................... < $500 + time
Brief description of
research objectioe:........................ Ascertain if the variation in commercial real estate markets is more plausibly

random or chaotic.
Brief description of
research methodology; ........-........ Obtain a sample of income property sales data. Break our variables and test their

variation for chaotic/erratic characteristics.
Contact's name:,..,,,,,,,.,,,.,,.,........ Charles Warren
Address: .......................................2033 Power Street, San Francisco, CA
P ro j ec t ed comple t ion dat e : .......... F all 1999
Telephone:............ (415) 433-0959
E-mail: ......................................... cbw@apo.com

Title: ..................................
Project N o.: ................,.......
Name of your organization
and department:
Client or funding source: ...

Brief description of
research objectiae : ..............

Brief destiption of
research methodology

Contac t's name : ...............
Address: ...........................
Projectd completion date

T elephone: ........................
Fax: .......................-..........
E-mail : .............................

Title: ..................................
Proj ect N o.: .....,.......,..........
Name of your organization
and department:
Client or lunding source:...

Brief description of
research ohjcctile:,

Brief dtsliption of
research nrcthodology

Contact' name:

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

T elephone: ........................
Fax: .........................-.....,.,
E-mail: .............................

Title: ............................,....,
Project No. : .,......................
Name of your orgoniation
and department:

Reoitalization of a Buililing and a Neighborhood - Philadelphia, PA
lofl

. Sidney E. Gable Associates, Inc.

. American Mail Well Envelop and J. Gary Fromm/Hunting Park Properties, LP

. Locate a more effective, more efficient, one-story building for American Mail
Well Envelop and retain their labor, and not leave a vacant building in the
Philadelphia area.

.......... Successful research, planning, and execution in revitalizing a building that
added stability to the Northern Philadelphia neighborhood.

..-....... Sidney E. Gable, CRE

.......... Sidney E. Cable Associates, Inc.,411 Feheley Drive, King of Prussia, PA 19406

.......... January, 7999

.......... (610) 272-6q0

.......,.. (610) 272-6638

..,....... GABLESID@AOL.COM

SELF STORAGE FACILITIES

A Self Storage Demand Forecast Model
1 of 2 in this issue. (Sec other project listed undtr this same category)

Self Storage Data Services, Inc. (SSDS)

The Self Storage Association (SSA), sponsors our efforts and we are working
closelv with Michael Kidd, the association's executive director in order to
provide its members and the industry with on-going and timely research.

To go beyond simple trend analysis, by performing a "fundamental analysis"
of the underlying market demand generators specific to self storage site and
design criteria.

Perform research and analysis utilizing our internal geocoded database of more
than 25,000 facilities nationwide spanning more than 20 years experience in the
self storage ilrdustry. The SSDS database contains actual income and expense
data on 2,000 facilities that annually participate in our database reportingi
additional primary data and statistical analysis is collected from private and
public sources. Additional data is obtained from the appraisal of $1.9 billion
worth of self storage properties over the past two years. Research from our
internal database of Australia and United Kingdom facilities will also be
utilized.
Charles Ray Wilson, CRE
199 S. Los Robles Avenue, Suite 540, Pasadena, CA 91101

On-going
(6.26) 792-2107
(626) 792-4180
craywilson@compuserve.com

Self Storuge Performance Index
2 of 2 in this issre. (See other project listed under this same cotegory)

Self Storage Data Services, Inc. (SSDS)

Title:........

Project No

Name of your organizntion
and department:
Client or funding source:...
Brief description of
research obj ectitre : ..............

Brief description of
research methodology

Contact's rrume:

Address: ...........................
P r oi ected completiofl dat e

Telephone: ................... -....

Fax; ..................................

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

Title: ......,...........................
Project No.: ........................
Name of your organization
and departmefi:
Cliett or fitnding source:...
Amount of funding: ...........

Persistence of U.S. and Australian Real Estate Performance: A Markoo Chain
Analysis
2 of 3 in this issue. (Su other projects listed under lnuestment Analysas - Institutionnl
Inaestnrcnt and Real Estate Inaestment lrrsls - REITs)

... The RREEF Funds, Research

... RREEF

. Efficient Markets Theory tells us that past performance cannot be used to
predict future performance yet investors appear to be influenced by the
historical performance in making their current investment allocation decisions.
Weplan to test the wisdom of this practice using U.S. and Australian institutional
property performance data.

This paper applies the established approach of Markov Chain analysis to
investigate the relationship between past and present disaggregated property
performance.
Michael S. Young
The RREEF Funds, l0l Califomia Street, San Francisco, CA 94111

Apnl,"1999
(415) 781-3300
(415) 781-2229

MYoung@RREEF.com

PROPERTY TAXES

Business Value Component in Real Estate Trunsactions
1 of 2 in this issue. (Sce ollrer projccl listtd under Slnpping Centtrs)

Great Realty Advisors
Great Realty Advisors' clients
$7,s00
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CIient or fitnding source

Brief description of
raxarch objectit't: ..........

Britf destiption ctf

resaarch methodologl

Cofltact'nanle
Address:.........
Projected conpletion date
T elephone : ........................
Fa-r'

E-tnall

Title: ..................................
Project No.: ........................
Nanrc of your organization
and depnrhnent:
Cliant or funtling source: ...

Amount ot' fitnding:...........
Brief description of
rcsearch obj ec t itle : ..............

Brief destiption Ltf

rtsnrch nretlndttlttgrl

Cotttact's nanrc

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

Telcphone: .......
Fa.r: .................

Self Storage Association (SSA)

Develop an Index for measuring the performance of self storage facilities
nationwide.

Develop a composite index of key self storage indicators utilizing:
l). SSDS Quarterly Surveys of same facility operators;
2). Data from our internal database of morc. than 25,000 facilities nationwide;
and
3). Information from the appraisal and consultation of $'1.9 billion worth of self
storage in the past 24 months.
Charles Ray Wilson, CRE
199 S. Los Robles Avenue, Suite 540, Pasadena, CA 91101

June, 1999
(626) 792-2107
(626) 792-4180
craywilson@compuserve.com

SHOPPINC CENTERS

Retail Rent as a Functiotr of Tenant Sales
2 of 2 in this issue. (See ofilr'r;rroject listr:d uuder Prolterty Tmts)

. Creat 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 rvin-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 Iease twists.
fuchard Knitter
3009 35th Street, Suite 300, Oak Brook, IL 60523
(630) 323-9000
(630) 323-9026
knitter@greatrealty.com

SITE SELECTION

Deoelopment Opportunities on the West Land of lohannesburg
3 of 3 in this issue. (See oth( ltrojects listed under Dertcktpnent - Waterlront and
Fitruttcing)

Real Solutions
Internal

To pinpoint development opportunities in the study area

Use of statistical and CIS tools to match gaps in demand and supply to
underdeveloped or undeveloped sites.
Dr. V. Ghyoot

Contact's nnme : ...............
Address: ...........................
Projected completion date
Talephone

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

Title: ..................................
Project No.: ........................
Name of your organization
and departmant:
CIient or funding source:...
Antount of fiudirg: ...........
Brief description of
research objectizie: ..............

Brief descriptitn of
rcsearch methollology: .

Contact's name: ...............
Address: ...........................
Projected completion date
Tel ephone: ........................
Fa.r: ..................................
E-mail: .............................

Title:........
Project No
Nanre of your organization
and departmcnl:
Client or fintding source:...
Brief desoiption of
research object itte: ..............

Brief description of
restarch mdhorlology
Ctmtact's nank: ........

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

Projected contlrletion date
Telephone: ........................
Fax: .........,.........,..............
E-mail: .............................

Martha A. O'Mara Ph.D.
12 Maple Avenue, Cambridge, MA 02139

June, 1999
1617) 868-5221
(617) 868-5229

maomara@mediaone.com

Spatial Pattems of Headquarters and the lffipact Upon Stock Prices
2 of 2 in this issue. (Sc'r'ol/rr'r project listtd undcr Mtrkt't Atutlysis)

Fordham CBA Research Center
Fordham CBA; NSF pending
Varies

.... 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.

The location and changes of headquarters are plotted by standard industrial
classification at the zip code level over a l0-year period. The lag and lead of
firms entering and leaving major office areas are functionally related through
bivariate autoregressive or co-integration techniques to the observed changes
in the real estate market. The impact of headquarters clustering on stock prices
is analyzed.
Leon Shilton
Fordham GBA,6th Floor, 113 W.60th Street, New York, NY 10023
Periodic reports; April, 1999
(212) 636-6220
(2"t2) 765-5573
shilton@fordham.edu

PENSION EUNDS

Suntey of Property Futrd Managers in Australia
2 of 2 in this issue. (Sec otllr,r ptroject listaLl under Ltnscs)

-.... Department of Property Studies, Curtin University, Perth, WA - Australia
..... Internal

To establish the methods of analysis and motivations of property funds in
holding real estate.

Questionnaire survey of fund managers
Patrick Rowland
School of Economics & Finance, Curtin University of Technology, GPO Box U-
1987, Perth, WA 6845 - Australia
January, 2000
08-9266-n23
08-9266-3026
RowlandP@cbs.curtin.edu.au

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

Titlr
Projr:ct No

Natne of your orgnnization
and tlepartment:
Client or t'unding source:...
Brief desuiption of
rtsearch objectit e : ..............
Bricf description of
research methodoktgy : .......

Ct.trtnct's tntru': .
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Antount of funditrg
Briet' description of
research objrctite: ..

Brief desli1tim of
r es e a r cl t n rc t h tt d ttl o gy

Contact's nnnt:
Address: ...........

Title: ............,....,................
Project N o.: ........................
Name ot' your organization
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Cliett or fitnding source: ...

Amount of finding: ...........

Brief description of
research objec tiue: ..............

Brief descriptitn of
r esear ch nt t h tt d tt I o gy

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

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

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

Title: ..................................
Project No.: ........................
Name of your organizatiott
and d?partment:
Climt or funding source: ...

Atnount of funding: .........,.

Brief description of
research objectiae: ..............

Briel descriptitm of
research nrcthodology

$3,000

To test market pricing behavior in a laboratory situation simulating a perfect
market situation with full knowledge.

The study uses outcomes from several runs ofa Iaboratory behavior experiment
based on a simple real estate game. The tame objective is simply financial
success and full knowledge is supplied within a simplified simulated market
environment. The efficiency of the translation of market information into prices
is tested and the translation of changes in productivity variables into land price
measured.
Garrick Small
Department of Ceographical Sciences and PIanning, University of Queensland,
St. Lucia ,072 - Australia
June, 1999
61-2-9514 8729
61-2-95't4 8877

ric.small@uts.edu.au

MORTGAGE FINANCINC

Terminatiorr Risk - U,5. Postal Serz.tice Leases
I of 1

James T. Coe, CRE - REAC, Inc.
Bedford Capital Funding Corp.
$2,500 plus

To determine (for rating agency review) the risk of termination of U.S. Postal
Service Leases prior to basic term expiration.

Data analysis of U.S. Postal Service Lease inventory information and contact
with Contracting Officers. Number, cause, and impact will be reported.
James T. Coe, CRE
P.O. Box 2941, Statesboro, GA 30459
May, "1999

(912) 489-6418
(912) 48949C0
reac@frontiernet.net

OFFICE MARKETS - General

Local Economic Deaelopment Practices and the Robustness of Office Markets
2 of 2 in this issue. (See otlrcr projrt listed untlcr Corporate Real Estnte)

Formerly awarded while at Harvard University Graduate School of Design
Real Estate Research Institute
$15,000

Investigate the relationship bet$,een local economic development activity and
the robustness of local office space in terms of net growth.

lnductive, grounded theory based upon interviews, review of secondary
source materials, and then cross case analysis.

kontinued)

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

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

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

Amount of funding: ............
Briet' description of
research object itte : ...............

Title

Project No.: ........................
Name ot' your organizntion
and depattment:
Client or funding source: ...

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

Brief descriptior of
research ntethodology

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

.. P.O. Box 167, Rant en Dal - 1751 South Africa

..|uly,1999

..27"1't-953-3442
. . 2711-953-3M2
.. ghyoovg@alpha.unisa.ac.za

.. Neu 'tork City Boaril of Etlucation Eacilities Planning

..2 of 2 in this issue. (See other project listed under Dnelopment-PubliclPriz,ate loint
Ventures)

..... Robert B. Pauls, LLC, Real Estate & Planning Consultants

..... New York City Board of Education

..... $250,000

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

Prepare database and market comparables, analyze leases and ownership of
needed sites throughout New York City for the New York City Board of
Education.
Robert B. Pauls
29 W. 17th Street, New York, NY 10011
(212) 255-0264
(2"t2) 924-8646
Freehill Pauls@msn.com

Market Value of Leasehold Interests of Team Frunchises in Major League
Stadiums and Arenas
3 of 3 in this issue. (See other tu,o projtcts listed under Rcal Estate Valuntion-Ceneral)

Real Estate Counseling Group of Connecticut, Inc
Various (taxpayers)
Intemal

Develop and test data sources, plus valuation methods and techniques, to
produce refined definitive market values for the possessory interests/ lease-
hold interests of Major League sports franchises in their stadiums and arenas.

.. Examine,/review/analyze all available major league sports franchise leases for
stadiums, arenas (and land); review risk rates appropriate to possessory inter-
ests; compare lessor cash flow/revenues to cost amortization requirements;
apply results.

.. William N. Kinnard, Jr., Ph.D., CRE

.. P.O. Box 558, Storrs, CT 06268

.. lndefinite

.. (860) 429-1005

.. (860\ 4294468

.. recgc@mail.snet.net
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Fax: ..................
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Titlt
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Atnount of funding: ..

Brief descrilttion of

TAXATION

Kosmont Cost of Doing Busiress Suraey
I of I

Kosmont & Associates, lnc.
Kosmont & Associates, Inc.

... ln-depth analyses of municipal business taxes, development fees, economic
incentives, and local govemment finance.

.. Use of hypothetical businesses to calculate occupant and developer costs.
Comprehensive database of business and development fees - over 200
municipalities were surveyed in the western United States.

.. Larry J. Kosmont, CRE

.. 601 South Figueroa Street, Suite 4895, Los Angeles, CA 90017

.. January, 1999

.. (213) 623-UU

.. (213) 523-8288

.. larrykos@aol.com

URBAN REAL ESTATE MARKETS

Edge os, Center: lsThere aDifference in the Capitalization ofHousing Amenities?
3 of 3 in this issue. (See otirrr lioo ltrojccts listtd undtr Educatiorr)

Tulane 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
Economics Department, Tulane University, New Orleans, LA 70,I18
(504) 862-8348
(504) 855-5869
DBRASIN@mailhost.tcs.tulane.edu

Application of a Stock-Flow Motlel of Urban HousittgMarkets for the Estination
tnd Forecast of Housing Prices in Sdio Paulo
I of 1

University of Brasilia, Faculdade of Architecture and Urbanism, Dept. of
Theoryand History, Sponsoring Agenry: Institute of Applied Economic Research
of the Federal Brazilian Government
Govemment of Brazll,Instituto de Pesquisa Economica Aplicada (lnstitute of
Applied Economic Research)
Small share of larger project for $2.000

Contact's nante: ...............
Address: ...........................
Projected completion date

Telephone: .....

Fnx:...............

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

Name of your orgtnizntion
and departnnttt:
Client or frurding source: .............
Amount of fimdirtg: .....................
Brief description of
research objectittt: .

Brief description ol
rcsearch nlcthodology:

Co tact's ttttnrc : .,.............-
Address: ............................
Projected conrylction date:

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

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

Name of your organization
atd depsrtment : ...............
Client or fundirtg source:...
Anrount of fitwling: ...........

Brief desuiption of
research obj ect il(te : ..............

Brief description of
research methodology : -......
Contact's nanr : .................
Address: .............................
Projectetl completion date:
Ttltphona
For: .........

Arthur M. Delmhorst, CRE
100 Park Avenue, New York, NY 10017

January, 1999
(2r2) 286-8900
(217) 692-9468

Market Analysis and Eorecasts
1 of 2 in this issue. (See other project listed undtr Office Marktts-Corporate
Headquartus)

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

To understand the nature ofproperty, economic base, and realestate investment
cycles in the top 60 metropolitan areas and the basis and data biases to the
resulting forecasts made for these markets.

. The economic base data, real estate inventory and market data, and real estate
investment dynamics are clustered across metropolitan areas. Forecasts are
clustered. The Maximum Entropy Aggregation of Expert Predictions approach
by Myrrng et al is used to discem 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; Aprll, 1999

.(2"t2) 636-6220

. (212) 755-5573

. shilton@fordham.edu

Park Aoenue Report
2 of 2 in this iss-rc. (See other projrt listed unrler tlis sanrc category)

Delmhorst & Sheehan, Inc
Delmhorst & Sheehan, Inc
s10,000

Research office market on Park Avenue, New York, and publish findings

Contact all maior building owners in research area. Speak with local brokers
Arthur M. Delmhorst, CRE
100 Park Avenue, New York, NY 10017

Jamary,1999
(272\ 286-8900
(2'12\ 692-9468

MARKET ANALYSES . Tren d s/Relatio n s h i ps

.. Expeimental Test of Ricardo's Rent Lau

.. l of I

Land Economics Program, University of Technology, Sydney
Faculty

Title: ..................................
Project No.: ........................
Name of your orgnnization
and d.epartment:
Client or lunditg source: ...
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Department of Property Studies, Curtin University, Perth, WA - Australia
lnternal

To establish why property responsibilities are sometimes allocated to landlords
and sometimes tenants and to assess the effect on rents of changing the
allocation of responsibilities.

Brief description of
research methodotogv' 

#1"1il;,il*::t"$l5iffi:f,i:".:"il#tilt"[,"ii::lix'"HHf;il,1 
*

Contact's name: ........................... Patrick Rowland
Address: ....................................... fthool of Economics & Finance, Curtin University of Technology, GPO Box U-

1987, Perth, WA 6845 - Australia
Projected cornpletiott date: .......... 2001
Telephone: .................................... 08-9266-n23
F ax: .............,.........................,...... 08-9266-3026

E-mail: ................. RowlandP@cbs.curtin.edu.au

MARKET ANALYSES - Ceneral

Title .. Untitleil
..2 of 2 in this issue. (See other project listed under Housing-Elderly)Project No.: ........................

Narne of your arganization
and department:
Brief description of
research objectit''t: ..............

Johns Hopkins University, Berman Real Estate Institute

Trend Watch is a report of the real estate growth trends in the Washington/
Baltimore Metropolitan area.

Brief desliption of
research methodology: ................. Survey of 720 plus key

individually interviewed
sub area.

Contact's name: .......-....-.............. Michael Anikeeff
Address: ....................................... 201 N. Charles Street
Telephone: ............ (410') 5164772
Fax: .............................................. (410) 559-8440
E-mail: ................. MikeA@JHU.edu

LEASES

Tht Allocation of Responsibilities for Leased Properties
1 of 2 irr this issue. (Scc otfier proictl listeLl wdu Pnsittn Fwds)

decision makers in the region - respondents are
Collected data is summarized for product type and

Fairfield County Major Properties Suntey
I of 2 in this issue. (Sce otlrer proicct listtd tu er this sanre cntegory)

.. Delmhorst & Sheehan, Inc

.. Delmhorst & Sheehan, Inc
. $10,000

Research office market in buildings of 100,000 sq. ft. or larger in Fairfield
County, Connecticut, and publish findings-

Contact all major building owners in research area. Speak with local brokers.

rasurch objectiz,e: ..... Develop a preliminary sense of the specification of such models for the Sio
Paulo housing market, estimate magnitude of determining variables and
attempt to use the results for short and medium term price forecasts. Model the
56o Paulo private housing market to establish the validity the, asset-price
theory, and eshmate the value of different determining variables.

Brief desuiption of
reseorch methodology . Point of departure was several published articles by Denise di Pasquale and

William Wheaton, summarized in their book, Urban Econonics and Real Estatt
Mdrtr,rs, complemented by the extensive published Iiterature applying this type
of model.

Contact's name: ........................... Paul Mandell
Address: ................................. .... SaN 205, Bloco H, Apt.306, Asa Norte Brasilla, DF, CEP: 70843480, Brazlll
Projected completion date: ..........Year End, 1999

Telephone: .................................... 061 -349-0256
E nnil: ......................................... mandell@essencial.com.br

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

Brief description of
research obj ect iae: ..............

Title: .........................
Project No.: ...............
Name of your organization
and depnrtment:
Client or funding sorrce: ...

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

Brief description of
research object iue: ..............

Brief description of
research methodology
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::f:Jil:il:Xh
FOR IMMEDIATE RELEASE

For more information, contact
The Counsel,.rrs of Real Estate

$12) 329-8427

www.CRE.org
The Counselors of Real Estate Offer Efficient Way to
Locate Top-Notch Real Property Advisory Services

Spring, 1999 - Chicago-The Counselors of Real Estate, a national association

of top-tiered real property advisors, announces that it now has a searchable

member database on its web site at www.CRE.org.

The search engine allows web site visitors to locate CRE members by name,

company name, keywords, property types, or services. There are about 1,100

names of real estate Counselors in the database, each of whom has been

awarded the organization's CRE@(Counselor of Real Estate) Designation in

recognition of superior skills in his or her real estate specialty. The new

database is an excellent resource for those seeking real estate services such as

arbitration, acquisition/disposition ofproperty, economic studies, relocation,

pension fund consulting, redevelopment, property management, taxes, mar-

ket studies, expert witnesses testimony, and countless other specializations.

The web site also provides information about association publications, meet-

ings and chapters, and association and industry news.

###

430 North Michigan Avenue . Chicago, IL 606l l-4089

312329.8127 . fax 3'12.329.8881

The Counselorsof Real Eslalr isa nol-for-prcfil or8oniztlion

Contnct's nnnrt,

Address : .......,...................
Projected completion date
T ekphon e : ............. -....... -..
Far: ..................................

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

Elaine Worzala. (Co-authors: Richard johnson, Colorado State University;
Colin Lizieri. Reading University; and William Kinnard, Jr., CRE, Real Estate
Counseling Group of Connecticut, Inc.)
Colorado State University - Department of Finance and Real Estate
September, 1999
(970) 491-6337
(970) 491-7665

eworzala@lamar.colostate.edu

INVESTMENT ANALYSES - Institutional Investment

Real Estate lnaestment nteory at the Enil of the Millennium:fire Bottom Line
for lnaestors
1 of 3 in this issue. (See othtr projects listed under Portt'olios and Real Estate
Inaeshnent - REITs)

The RREEF Funds, Research
RREEF

This study presents a survey of current real estate investment models and
discusses the evidence supporting their conclusions about investment strategy
together with possible shortcomin2;s.

........ By assembling and critiquing original research of the past decade, we expect to
be able to point the way toward those theories that are most likely to withstand
rigorous empirical testing and to prove beneficial to investors in the long run.

........ Michael S. Young

........ The RREEF Funds, 101 California Street, San Francisco, CA 94111

........ April, 1999

........ (415) 781-3300

........ (415) 781 -2229

........ MYoung@RREEF.com

LAND INYES'IMENI

Nstional Land lnztesbnent Sumey
1of 1

Pricewa terhouseCoopers
Pricewa terhouseCoopers
$20,000 - $30,000

............ Study of the national market for land investment and the desired returns to
attract investors.

.. Telephone survey and questionnaire mailing.

.. James R. MacCrate, CRE

.. May, 7999

.. (97n 374-3335

.. (516) 7594927

.. JMacCrate@aol.com
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Brief description of
research ohjectite: .
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research nretlndology

Contact's name: ...............
Address: ...........................
Projected completion dote
Telephone : ........................
Fax: ..................................

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

Assemble information for web site regarding global real estate information on
'100 countries.

Use of links on the web with information fed to the University of Denver
Graduate Real Estate program for sorting and checking.
Dr. Mark Lee Levine, CRE
University of Denver, 2020 S. Race Street, Denver, CO 80208
Ongoing (8'h year)
(303) 871-2142
(303t 87"1-297'l

mlevine@du.edu

INTERNATIONAL - Real Estate Issues in Bermuda

The Changing Face of Real Estate in Bermuda
I of 2 in this issue.(See othtr project listed uncler Renl Estate Counsellttg - Non-Profit
Organizntions)

Wallace E. Carroll School of Management, Boston College, Chestnut Hill, MA
Wallace E. Carroll School of Management, Boston College, Chestnut Hill, MA
$6,500

Detailed research of trends in commercial and residential real estate in Ber-
muda. Special attention to legal and environmental issues concerning the
closing of the U.S. Naval Base on the lsland-

Detailed source search of newspaper and iournal articles on the subject matter.
Research on the history of the U.S. Naval and Air Bases on the Island of
Bermuda.
Frank J. Parker, CRE
Wallace E. Carroll School of Management, Boston College, 140 Commonwealth
Avenue, Chestnut Hill, MA 02167-3808
December, 1999
(617) 325-0652
(617) 327-4940

flPARKER1O@aol.com

INTERNATIONAL - Risks

Mitigati g Currency Risk for lntemational Hotel Inaestments: Is it Possible?
I of 1

Colorado State University - Department of Finance and Real Estate
None
None

To analyze the possibility of mitigating the exchange rate risk associated with
a hotel investment.

Will employ Monte Carlo simulation techniques to examine what happens to
the performance of international hotel investments when alternative hedging
techniques are employed.

The Real Estate Issues Research Digesf "Directory of Web Sites" is an attempt to assist real estate
professionals in filtering through the literally thousands of locations that contain real estate and related
information. In reviewing sites to include in this list, our review committee found many that were
limited to qualifications, corporate profiles, and promotional information and did not provide the
information necessary to research a project or issue.

In creating REI's web directory, the following selection criteria were considered:

Wherever possible, priority was Biven to "mega-pages" on a given subiect. The "umbrella"
coverage of each mega-page includes links to hundreds of more specific, localized references
and sites. The use of mega-pa6;es allows us to provide an organized, structured gateway to
thousands of other real estate-related sites that provide sources for additional research.
Reviewers did not see a need to reinvent the general listings of web sites.

Priority wasgiven to sites of na tional, and in some cases, international scope - rather than to sites
that covered one or a few metropolitan areas. Other non-commercial sites were considered such
as those of professional associations, which provide additional sites for real estate professionals
to utilize. Most association sites appear in this listing according to subject matter, only a few in
a general "associations" category.

A corporate site was included if it contained value of general utility, not just comPany
promotional value. Sites chosen were, in most cases, real estate-specific, rather than general
purpose. Consideration was also given to those that have demonstrated staying Power,
including frequent updates of material, and a high and consistent quality of subject matter.

In addition, the committee reviewed many useful and informative sites that CREs (members of
The Counselors of Real Estate) have created. In most cases these sites are located as links in the
"member" section of the CRE On-line Directory; www.CRE.org.

It is also important to emphasize that the sites in the REI Research Digest prcvide a starting point to
research a proiect or an issue. The interpretation of the data as to both its relevancy and reliability
remains with the user. Finally, users should keep in mind that the Web is a "dynamic organism." Real
estate professionals should regard the "shelf life" for some of the sites listed in the REI web directory
as limited because they may be surpassed by even better sites that emerge in the coming months.

Happy surfingl

Title:........
Projtct No

Name of your org,anizatiorr
and dryartment:
Client or fimding source: ...

Amount of funding: ...........
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Title: .................-..
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SSI NAL R I Bricf description of
rtsmrch objectii,t: .

Briaf dcscription of
resrrnrch nrctlndology

Cotttact's natnt: ... -...

Atld ress: ........... -.......
Projected conryletion
Ttlephone : ............ -...

Fax: ..........................
Etnail: .....................

American Real Estate 9rciety (ARES)

American Rcal Estate and Urban Economics
Association (AREUEA)...........

Gil Gordon Associates....

Appraisal Foundation .........

Appraisal lnstitute (AI)

Appraisers ToolBox-High Tech Solutions
for the Appraisal lndustry

Comps, Inc.

Internet Appraiser ........................................

..... http:/ /www.areuea.org

ALTERNATIVE OFFICE/TELEWORK

http: / / www.gilgorclon.conr

APPRAISALTVALUATION

.. http:/ / wwr.r,.aresnet.org

.. http: / / www.appraisalfoundation.org

.. http: / /www.appraisalinstitute.org

http: / / www.appraiserstoolbox.com

http:/ /www.comps.com

http: / / www.internetappraiser.com

..There are frequent claims that homeownership creates benefits for society
beyond those that immt'diately accrue to the residents. However, there are fen,
studies to back this claim. Our study tests whether the children of homeowners
have higher achievemr:nt test scores and better socialbehavior than the children
of the re'nters. 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 Iinkage to date. We
hypothesize that homeownership improves the home environment and adds
stability kra child's environment. Both impacts should improvechild outcomes.

The study uses a national sample of over 1,000 children and their parents to test
for the impact of 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.
Donald R. Haurin, Ph.D.
1010 Derby Hall, Ohio State University, 154 N. OvalMall, Columbus, OH 43210

JuIy, 7999
(614) 292-0487
(6't4) 292-9530
Haurin.2@osu.edu

- Multi-famil

... Interaction Behueefl Loctl Single- arrd Multi-Farnily Housing Markets

...2 of 2 in this issue. (Stt'otlrcr ltrojct'l listed undt,r Housing-Eldtly)

...... 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
i980s.
Karl L. Guntermann
P.O. Box 873706, Tempe, AZ 85287-3705
(480\ 965-7206
(480) 965-8629
karl. guntermann@asu.ed u

INTERNATIONAL - Markets

... Global Real Estate

... 1of l

... University of Denver, Burns School

... Foundation

,),,,1r,

ARBITRATION/ LTERNATIVE D ISPUTE RESOLUTION/M EDIATION

American Arbitration Association...... http:/ / www.adr.org

ASSET MANAGEMENT/STRATEGIC PLANNING
(scc also " lnstitutional lnrcstment" )

Commercial Real Estate
Asset Management Stanclards ........ http: / /www.ncrt'if.com/reislong.html

ASSOCIATIONS - General

The Counselors of Real Estate (CRE) ............................. http:/ /www.cre.org

Lambda Alpha (Land Econornics Society) .................... http:/ /www.lai.org

Real Estate Information Providers Association
(REIPA) .............. ..... http:/ /www.reipa.org

AUCTIONS

llomeBid http: / /www.homebid.com

RealBid http: / / www.realbid.com

ELDS

Brownfield Neu,s http: / / www.brownfields.com

httP: / / www.ce.cmu.edu,/ BrownfieldsThe Brownfields Center-Carnegie Mellon

Tille; ..................................
ProTt'ct No.:........................
Namt of your organization
and dtpartme t:
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resaarch methodolLtgy
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Far: .................
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Bo-sin Tang
Department of Building & Real Estate, The Hong Kong Polytechnic University,
Hung Hom, Kowloon, Hong Kong
March, 1999
(852\ 2766-5816
(852) 2764-5131
bsbstang@polyu.edu.hk

HOUSING - Elderly

lmpact of Age Restictions on Residential Values
I of 2 in this issue. (See otlter projt'ct listed untlu Housittg-MulliJttrily)

Arizona State University, Department of Business Administration

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

Regression analysis is used to test the relationship between various types of
private and public age restrictions and property values.
Karl L- Guntermann
P.O. Box 873706, Tempe, AZ 85287-3706
(480) 965-7206
(480) 965-8629
karl. guntermann@asu.ed u

Seniors Housing
1 of 2 in this issue. (See other project listed under Marktt Analysis)

Johns Hopkins University, Berman Real Estate Institute
National lnvestment Conference

Monograph on senior housing for investors, developers key issues, valuation,
terminology, definitions, attitudes, forecasts, market analysis techniques.

Differs by proiect, original survey research, summary of secondary data,
analysis of raw data, content analysis.
Michael Anikeeff
201 N. Charles Street
Project complete
(410) 576-0n2
(410) 6s9-8,r40
MikeA@JHU.edu

HOUSING - Homeownership

Social Benefits of Homeounership : Does Ozuning a Home lmprotte the Family's
Chililrcns' Educational and Social Outcomes?
'l of 1

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

CAPITAL FORMATION/SYNDICATION

Real Estate Capital Resources Associahon
(RECRA)............. ..... http: / /www.realworks.com/recra

COMMERCIAL MORTGA GE.BACKED SECURITIES

Commercial Real Estate Secondary Market &
Securitization Association (CSSA) ................. http:/ /www.cssacmbs.org

TheBondMarketAssociation(PSA).............. http://www.psa.com

CONFERENCES & SEMINARS

Clareity Calendar of Real Estate Events http: / / u'ww.clareity.com,/calendar

IRE-Net......

American Institute of Architects (AlA) http: / / www.aia.org

CORPORATE REAL ESTATE

International Development Research Council
flDRC) ............... http: / / www.idrc.org

National Association of Corporate Real Estate
Executives (NACORE). http:,/ / www.nacore.com

Plants, Sites and Parks . ............... http: / / www.bizsites.com

COUNSELING

The Counselors of Real Estate (CRE) http:/ /www.q1s.svg

DEVELOPMENT

National Association of Home Builders (NAHB)........ http:/ / www.nahb.com

Urban Land Institute (ULI) .... ............ http: / / www.uli.org

DIRECTORIES OF REAL ESTATE SITES
(N ational and lntenntional)

DePaul University - Department of Finance................. http:/ /www.fin.depaul.edu /-scannon
(eualuated and updated semi-annrnlly by students
of Associate Professor Susanne Cannon)

International Real Estate Directory & News

Pike-Net

. http: / / www.ire-net.com/seminars/calendar.html

CONSTRUCTION & DESIGN

...... http: / /www.ired.com

...... http: / /www.pikenet.com

f)
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Area Development

Council for Urban Economic Development
(CUED)..

Indiana University Center for Real Estate Studies

MIT Center for Real Estate....

Texas A & M Real Estate Center .............................,

University of Pennsvlvania-The Samuel Zell and
Robert Lurie Real Estate Center ..............................

Wisconsin Center for Urban Land
Economics Rescarch ...,................

Environmental Protection Agency ...................-........

Green Map System-Sites of Environmental
Significance........

Scorecard-An Environmental Information Service.

Business Facilities Magazine ..........

Engineering News Record ..............

Expansion Management Magazine

Facilities Net......................................

Association

Bates Foreclosure Report

ECONOMIC DEVELOPMENT

.. http:/ /www.area-devekrpment.com

http:/ /wwrv.cued.org

EDUCATION & RESEARCH

http: / / www.indiana.edu,/ -cres/cres.html

http: / / web.mit.edu/cre

http: / / REcenter.tamu.edu

http: / / zell-lurie-center.wharton.upenn.edu

http: / / wiscinfo.doit.wisc.edu,/realestate

ENVIRONMENTAL

http:/ /www.epa.gov

http: / /www.greenmap.com

http:/ /www.scorecard.org

FACILITIES MANA EMENT/PLANNING

Title:........
Prqcct No
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Client or t'unding source:...
Amount ot' funding: ...........
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Address: ....................
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Telephone: .........................
Fax: ............................ -... -..

Etnail: ................-...........-.

Title: ..................................
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Amount of funding: ...........
Brief description of
research objectittc: ..............

I-'INANCING

Financing Deoelopment in Special Export Zones
2 of 3 in this issue. (See other projtcts listed under DavlopmenlWatcrfront and Site
Selectiott)

.. Ileal Solutions

., Department of Trade and Industry

.. $2.000

To determine available and preferred optimal mechanisms of financing prop-
erty development in special export zones.

.l 
). Literature survey of full text Internet data bases.

2). Structured interviews with key local financiers and developers
Dr. V. Chyoot
P.O. Box 167, Rant en Dal - 1751 South Africa
February, 1999
2711-953-3442
27't1-953-3442
ghyoovg@alpha.unisa.ac.za

HOUSING - General

....... Long-terln Demand Cycles for Australian Residential Housing

....... 
.l 

of 1

University ofQueensland - Department ofCeographical Sciences and Planning
Commonwealth of Australia
Aus $55,000

To determine the impact of demographic and geographical factors upon
transfer prices for established residential housing.

.... Tabulate median housing transfer prices for 160 Brisbanesuburbs over40 years.

.... Richard Reed

.... Department of Geographical Sciences and Plaming, University of Queensland,
St. Lucia 4072 - Australia

.... November, 2001

.... +61 7 54 601789

.... +67 7 54 601769

.... r.reed@mailbox.uq.edu.au

Market Concentration of Neto Housing Supply in Hong Kong 1986-1997
I of 

.l

.. Department of Building & Real Estate, The Hong Kong Polytechnic University

.- Hong Kong Polytechnic University Research Grant

.. approximately U.S. $30,000

.. The objectives are to find out the market shares of housing developers in Hong
Kong and discuss the implications on market behavior and housing prices.

Facilities Design & Management .....

Today's Facility Manager..................

Intemational Facilihes Management
(t FI\4A) ................

http: / /www.busfac.com

http:/ /www.enr.com

http: / / www.expandman.com

http: / /www.facilitiesnet.com

http:/ /www.fdm.com

http: / /tfmgr.com/tfm/index.html

http:/ /wwn,.ifma.org

FORECLOSURES

http: / /www.brucebates.com / foreclosure/report.htm
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Project No.:........................
Name of your organization
and department:
Brief desuiption of
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Telephonc:
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... Predictive Hedonic regression analysis of transaction rates and sales prices,
sale,/resale analysis.

. Robert Simons, Ph.D.

.1737 Euclid Avenue, CSU, Cleveland, OH zl41l5

.1998

. (2"t6) 687-5258

. (216) 687-929"1

. roby@wolf.csuohio.edu

.... Untitled

....3 of 3 in this issue. (See other tuto projects listed under this same category)

Robert A. Simons, Levin College of Urban Affairs, Cleveland State University

Determine effect of well publicized pipeline rupture on non-contaminated
residential property holding easements along a pipeline corridor.

Hedonic Regression of residential sales along a pipeline corridor in Virginia
Robert A. Simons, Ph.D.
1737 Euclid Avenue, CSU, Cleveland Ohio 214115

1998
(216) 687-5258
(216) 687-9291
roby@wolf .csuohio.edu

Tax lncentiztes for the Cleanup and Reuse of Contaminated Urban Land
l of I

Wayne State University, Geography and Urban Planning
............. Center for LegaI Studies, Wavne State University
............. $17,800

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.

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

... Robert D. Swartz

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

... (248') 643-M33

... (248) 643-04't4

... rdswartz@oeonline.com

Geo-Business Association http:/ /www.gba.org

GISLINXQuick and Easy Source of Information ........ http://www.gislirx.com

Geo Web-Services For Computer Information
Technology, Science/Enginee.i.g.................................. htlP: / /www.ggrweb.com

GIS WWW Resource List-An Index of World-Wide
Web servers of Interest to GIS Community . ... .. ..... http:/ /www.gm.ed.ac.uk/home/giswww.html

GIS World Maga2ine............ ............... httP: / /www.gisworld.com

Intergraph ............... http:/ /www.intergraph.com

MapBlast httP:/ /www.maPblast.com

Maplnfo.............. ..... httP://www.mapinfo.com

MapQuest ...............http,//*ww.maPquest.com

Schott Consulting http: / /www.schott.com

TIGER Map Service . .. http:/ / tiger.census.gov

United States Geographical Survey ................. ............... hltp: / / www.usgs.Sov

GOVERNMENT SOURCES

GIS/MAPPING APPLICATIONS

.......... http: / /wwrr'.esri.comESRI.........

Census Information....

Bureau of Labor Statistics.....

Carroll's Directories - Govemment Personnel ...........

http: / /www.census.gov

http:/ /www.bls.gov

http: / /www.carrollpub.com

I

The Center for Information Law and Policy-
The Federal Web Locator http: / /www.law.vill.edu / Fed-Agenry/ fedwebloc.htrnl

CPI Information .... http: / /stats.bls.govlcpihome.htm

Department of Commerce lnformation Services.......... http://www.doc.gov

Federal Deposit Insurance Corporation ......................... http:/ /www.fdic.gov

Federal Emergency Management Agency..................... httP:/ /www.fema.gov

Federal Register On-line - Government
Printing Office... ..... http:/ /gpo.lib.purdue.edu

Federal Reserve Board .................. ...... http:/ /www.bog.frb.fed.us

( GoDernfient - continued)
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FeclWorld ..... http;/ /www.fedworld.gov

Govemment Information Sharing Project -
Remote Access to Govemment Information ................. http:/ /govinfo.ken.orst.edu

GSA Web Site .........http:/ /www.gsa.gov

Housing and Urban Development ... http:/ /www.hud.gov

Office of the Comptroller of the Currency (OCC)........ http:/ /www.occ.treas.gov

Small Business Administration .. ....... http://www.sbaonline.sba.govlindex.html

Securities & Exchange Commission (SEC).................... http:/ /www.sec.gov

State and Local Governments Links............. http:/ / Icweb.loc.govlglobal/state/stategov.html

Thomas - Databases of Federal Legislahon http:/ / thomas.loc.gov

HOSPITALITY/H OTEL INDUSTRY

International Hotel & Restaurant Association.............. http://www.ih-ra.com

Lodging Research ............. http:/ /www.lodgingresearch.com

HOUSING

Multi-Housing Institute .............. ....... http: / / www.multifamily.org

NationalMultiHousingCouncil............... http://www.nmhc.org

National Association of Housing
and Redevelopment Officials (NAHRO)..................... http:/ /www.nahro.org

National Housing Institute (NHI) .... http:/ /www.nhi.org

INDUSTRIAL & OFFICE PARKS

National Association of Industrial and
Office Properties (NAIOP).............. ... http:/ /www.naiop.org

Society of Industrial and Office Realtors (SIOR).......... http:/ /www.sior.com

TERNATI

Title:........

Project No

Nama of your organization
and department:
Brief description of
research objectiac: ..............

.. Value-Arlderl t,s. Letel of School Quality: Whieh Does the Housing Market
Value?

.. 2 of 3 in this issu e. (See other projects listed under this samt catugory and Urbnn Real
Estate Markets)

Tulane 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

. Economics Department, Tulane University, New Orleans, LA 70118

. Winter, 1998

. (504) 862-8348

. (504) 86s-5869

. DBRASIN@mailhost.tcs.tulane.edu

ENVIRON NT - Ceneral

Untitled
1 of 3 in this issue. (See offtcr tzuo projects listed under this same category)

Robert A. Simons, Levin College of Urban Affairs, Cleveland State University

Determine loss to residential property from Petroleum contamination in a rural
area from a pipeline leak, case study.

Present value analysis, sale/resale analysis of sales transactions
Robert Simons, Ph.D.
1737 Euclid Avenue, CSU, Cleveland, OH,l4l15
1999

...,.. (216) 687-5258

....., (216) 687-9291

...... roby@wolf .csuohio.edu

Untitled
2 of 3 in this issue- (See other turo projects listed under this same category)

Robert A. Simons, Levin College of Urban Affairs, Cleveland State University

Dettrmine loss to residential and commtrcial property from leaking under-
ground storage tanks from gas stations. For commercial property, also evaluate
transaction rates, Cleveland, Ohio.

Etrnil:..

Titla:........
Projecl No
Nanre of your orga zaliort
and department:
Brief description of
research obiectite: .

The Association of Foreign Investors in
Real Estate (AFIRE) ...............

Central Intelligence Agency....................

Foreign Exchange Rates...........................

http:/ /www.afire.org

http:/ /www.odci.gov

http: / /www.x-rates.com

Brief desuiption of
research methodologyi .......,.......
Contact name: ......

Address: ...............
Projected complet ion date : ........
Telephone: .....
Far;...............
E-mail: ..........

Tith:
Project No.: ........................
Name ol your organizntion
and department:
Brief tlescription of
research objec tioe : ..............
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Address: ............... Economics Department, Tulane University, New Orleans, LA 70118
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DEVELOPMENT - Public/Private Joint-Ventures

B arcelona Vene zuela Exp an sion
.l 

of 2 in this issue. (See othu project listed wrler Site Selection)

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

Development guidelines, financial analysis, and private market absorption for
a 4,000-acre new town development as an expansion of the Barcelona/ Puerto
La Cruz metropolitan area in Eastern Venezuela.
Robert B. Pauls
29 W. 17th Street, New York, NY 10011
(2',t2) 255-0264
(272) 924-8646
Freehill Pauls@msn.com

DEVELOPMENT - Waterfront

.. Optimal Form and Impact of Wateiront Retail Deoelopment

.. 1 of 3 in this issue. (See othu projects listed under Finnrtcing and Site Selectbn)

Real Solutions
Louis Cloete, Inc.
$4,500

To determine optimal form and potential impact of proposed Bon Accord
Waterfront Development.

1). Literature survey of full text Internet data bases
2). Evaluation of proposed development.
Dr. V. Ghyoot
P.O. Box 167, Rant en Dal - 1751 South Africa
January, 1999
27"t1-953-3442
2717-953-3442
ghyoovg@alpha.unisa.ac.za

EDUCATION

.The Supply and Demand for Public Gooils: lntroilucing the Supply of Public
School Quality

. 1 of 3 in this issue. (See other projects listed untler this same category and Utban Real

Estate Marbts)

Tulane University, Department of Economics

Estimating the first supply function of education quality in a supply and
demand system.

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.

konti ued)

International Real Estate Federation (FIABCI)

Intemational Real Estate Dgest ........................

International Real Estate Institute.....................

Royal lnstitute of Chartered Surveyors ...........

World Bank.......

World Trade Organization......................

World Wide Demographic Information

World Factbook.

http: / / www. f iabci-usa.com

http:/ /www.ired.com

http:/ /www.iami.orglirei.html

http: / /www.rics.org.uk

http: / / www.worldbank.org

http: / /www.wto.orglwto/research/Iinks.htm

http:/ /www.nidi.nlllinks/nidi6000.html

http: / / www.odci.govlcia / publications/95fact/ind€tdtrnl

INVESTMENT ANALYSIS, S TECY & MANACEMENT

IRE-Net-lnstitutional Real Estate Investment
Marketplace....... http: / /www.ire-net.com

National Association of Real Estatr, Investment
Managers (NAREIM) .. http:/ /www.nareim.org

National Council of Real Estate Investment
Fiduciaries (NCREIF)........ ..... http:/ /www.ncreif.com

LAW & LEGAL RESOURCES

Legal Information Institute ........... ..... http://www.law.cornell.edu

The Legal Domain Network .............. http://www.kentlaw.edu/lawnet.html

Villanova Center for Information Law and Policy...... http://www.law.vill.edu

Commercial Investment Real Estate Institute
(clREI)................

LeaseAudit........

http: / /www.ccim.com

LEASE AUDITS

http: / /www.leaseaudit.com

2

MARKET RESEARCTVDATA SOURCES

AMREX .............. .....hli'P./ /www.amrex.com

Black's Guide.Professional Services............... http:/ /www.blacksguide.com

Comps, Inc. ........ ..... http://www.comps.com

The Korpacz Company, Inc. .-....-....... http: / /www.korpacz.com

Landauer Associates, Inc. ...................... http:/ /www.landauer.com
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Loopnet

Marshall & Swift.............

REIS Reports ....................

Theschoolreport.com .....

Torto Wheaton Research

USADATA Local Market Data Resource

Allregs .

Eloan....

FHLMC

FNMA..

CetSmart-Providing Loan lnformation and
Lender Connection.........................

HSH Associates - Financial Publishers

IMX-Mortgage Exchange

Interest Rates

Mortgage Exchange Business Page

Mortgage Bankers Association.......

Affordable Housing Finance ...........

American Demographics Magazine

Builder Online ...

CEO-Express On-line-An Executive Desktop
With All Newspapers

Commercial Real Estate Reporter .......................

CoStar-Real Estate Information & News ...........

Crittenden Publishing-Real Estate Newsletters

Data Broadcasting Corporation....

............... htlp: / / www.loopnet.com

............... http / / www.marshallswift.com

............... http: / /www-reisreports.com

............... http: / /www.theschoolreport.com

............... http:/ /ww-w.tortowheatonresearch.com

............... http / / www.usadata.com

MORTGAGES

. http:/ /www.allregs.com

. http: / /www.eloan.com

. http:/ /www.freddiemac.com

. http: / /www.fanniemae.com

http:/ /www.getsmart.com

http: / /www.hsh.com

http: / /www.imx-exchange-com

http: / /www.stls.frb.org / fred. / dataliupdate.html

http: / /www.usit.net/mtgexch.html

http:/ /www.mbaa.org

NEWS SOURCES

.. http: / / www.housingfinance.com /index.html

.. http: / /www.demographics.com

.. http: / /www.builderonline.com

.. http:/ /www.ceo-express.com

.. http: / /www.clickit.com/touch/argloffice.htm

.. http:/ /www.rig.com

.. http: / /www.crittendenonline.com

.. http:/ /www.dbc.com
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CORPORATE REAL ESTATE - General

Corporate Real Estate Portfolio Alliance
I of 2 in this issue. (5r,r otfter projctt listed under Office Mnrkets - Cercral)

In cooperation with the McMahan Group, San Francisco, CA
Consortium of eleven corporate real estate departments and three service
providers.

To develop an overall model of the corporate real estate management process
and to apply and test analytic tools from other disciplines to enable more vigor.
Work focuses on long{erm demand forecasting and alignment with the
business strategy. Cross participant comparison, model development and
model testing with participating companies.
Martha A. O'Mara Ph.D.
12 Maple Avenue, Cambridge, MA 02139
May, 1999
(617\ 868-s221
(617) 868-5229
maomara@mediaone.com

Corpolate Real Estate Managernent it Multi-National Coryorations
1of'l

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

Tht, obyectives are trvo-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
July, 7999
31 15 278 4159
31 15 278 3171
p.j.m.m.krumm@bk. tudelft .nl

36

(Nrars Sorrres - @fitinied)

Rter Esrnrr Issues RESEARCH DTGEST, I999 Dirctory of Research Prciects

CORPORATE REAL ESTATE MANAGEMENT

'I



Netos Sources ,.,

Inoestment Analysis, Strutegy ft Management 35

Lato €r Legal Resources 35

Lease Auilits .15

Mortgages 36

36

Real Lstate Int,eslfient Trusts 38

Researclt 38

Facilities MatagementlPlanning................ ,.,,,,.,.,,.,.32

Goaerament Sources JJ

Hospitality/Hotel lndustry 34

Housittg lnfonnation 31

lndustial €r Office Parks 31

Retail 38

Self Storage lndustry 39

Disclosure Database ........

Dow f ones ......................

Inman News Features ..

NAR Commercial Source

Newspapers on the Web-Hotlinks

Office Buildings Magazine ............

Site Net ...............

ReaI Estate Forr.m

Rea I Estate Times .............................

USA Today On1ine.........................

Wall Street Journal On-line ..

............... http: / / www.disclosure.com

............... http: / / bis.dowjones.com

http:/,/www.inman.com

http:/ /www.commercialsource.com

http: / /www.naa.orglhotlinks/index.asp

http:/ /www.yrinc.com

http: / /www.sitenet.com

http:/ /www.reforum.com

http: / / www.realtimes.com

http:/ /www.usatoday.com

.... http:/ / www.wsj.com

PENSION FUNDS

http:/ /www.ncreif.com

http: / /www.prea.org

PLANNING

http: / /www.planning.org

National Council of Real Estate Investment
Fiduciaries (NCREIF)............

Pension Real Estate Association (PREA)

American Planning Association ..................

Brookings Institution-The Center on Urban and
Metropolitan Policy...........

BOMA Intemational ........................

Institute of Real Estate Management (IREM)....

NelNet-Institutional Investment Management
Industry .

National Association of Residential
Property Managers............

U.S. Management-lnformation for Property
Management and Real Estate Industries ......

http: / /www.brmkings.orgl ES/urban/publicahon-s.hnn

PROPERTY M NAGEMENT

..... http:/ /www.boma.org

..... http: / /www.irem.org

http: / /www.nelnet.com

..... http: / /www.marketnet.com/mktnet/ narpm
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SITE SELECTION
7. Deoelopment Oppoltunities on the West Lanil of lohannesburg. .....,...,,,,.,,,,.,,,,,,,.,.,,..... 24
Real Solutions
2. Nezu York City Boatd of Etlucation Facilities Planning
Robert B. Pauls, LLC, Real Estate & Planning Consultants

SPORTS FACILITIES
L, Market Value of Leasehold Interests of Team Eranchises in Major League Stadiums and Arenas ......... 25
Real Estate Counseling Group of Connecticut, [nc.

TAXATION
7. Kosmont Cost of Doing Business Suraey .,............ .........,,,,,.,,,,.,,,,,,,,,,... 26
Kosmont & Associates, Inc.

URBAN REAL ESTATE MARKETS

............ htrp: / / www.nareit.com

............ http / / www.reitnet.com

............ http:/ /www.realtystockreview.com

BESEARCH

............... http: / / www.elibrary.com

.-............. http: / / www.thomson.com/gale/default.html

............... htq: / / libraries.rnit.edu/rotch

............... http: / / relibrary.com

IDENTIAL LI TIN

........... http: / / www.homeadvisor.com

........... http:/ /www.realtor.com

........... wwv/.newhomenetwork.com

RETAIL

........... http:/ /www.property.com

REAL ESTATE
(Gentral)

InRealty-lnformation for Institutional &
Commercial Real Estate Investments .....

National Association of REALTORS

Real Estate

http: / /www.inrealty.com

http: / /www.realtor.com

http: / /realestate.yahoo.com

ESTMENT TRUSTSREAL ESTATE INV

25

26

26

.12

31

31

National Association of Real Estate
Invcstment Trusts (NAREIT)

REIT Net

Realty Skrck Review

Electric Library

Gale Group ......

MIT...................

The Real Estate Library..

HomeAdvisor..

NAR's Realtor.com .

NewHomeNetwork

Dealmakers ........

Ac a d e m i c Prof e ssi on al O rgani zations 30

Altent a tia e Off i c e / Telezo ork i0

ArbitrutionlAlterflatiae Dispute Resolution/Mediation ......,,,,,,,,,,. ......,,.,,.,.,.,,,,,.,.,..,,..30

Asset ManagementlStrategic Planning ,,,.,,,.,.,,,..,...30

Associations - General 30

-L, Edge us. Center: Is There a Difference in the Capitalization of Housing Amenities?
Tulane University, Department of Economics
2. Application of a Stock-Flou Moilel of Urbm Housing Matkets for the Estimation anil Forecast of
Housing Pices in Sdio Paulo .....

University of Brasilia, Faculdade of Architecture and Urbanism, Dept. of Theory and History

Inorx or ENTRTES WEn Slrrs

Deztelopment ..,.....

Directories of Real Estate Sites

Etlucation €t Resenrch

Brotonfields 30

C om m e rc i a I Mortgage -B acke il Se cuities i1

Corporate Real Estate 31

International Council of Shopping Centers 0CSC) ...... http:/ /www.icsc.org

Retail Tenants.... .-...http:/ /wutw-retailtenants.com

RETIREMENT/SENIOR HOUSING

American Association of Homes & Services
for the Aging (AAHSA)............ .......... http://www.aasha.org

National Investment Conference for Senior Living..... http: / /www.nicinfo.org
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REAL ESTATE COUNSELING - Non-Profit Organizations
7. Non-Profit Organizatiotrs and Tlrcir Real Estate .................... .........,,, 18

W.rllace E. Carroll School of Managt'me nt, Boston College

REAL ESTATE INVESTMENT - Ceneral
1. Managerial Characteistics and Real Estate Mutual Furd Perfonnance ....... 18

University of Tennessee at Martin - Department of International Business, Finance, Economics and
Marketing
2. Risk Analysis on Real Estate lnoestnent Decision Making............ ,,,..,,,,,,,.,,,,..,,,.,,,,,,,,, 18
Department of Real Estate and Project Management, Delft University of Technology

SELF STORAGE INDUSTRY

Self Storage Association http:/ /www.selfstorage.org

SOFTWARE

The Complete Real Estate Software Catalog ......... .-...... http: / / www.zlaw.com/software.html

Mink Directory.. ..... hltp: / / www.mmink.com/relsoftware.html

STOCK EXEIIANGES

Stock Exchanges Worldwide Links ................... ............. http: / / www.tdd.ltlslnews/Stock Exchanges/
Stock.Exchanges.html

TITLE INSURANCE

American Land Title Association http:/ /www.alta.org

REAL ESTATE INVESTMENT. REITs
1, The Hoyt Model Risk Analysis and Valuation Project
Hoyt Advisory Services
2. Management Compensation and REIT Performance ..................... ..........,................,..,.,,,, 79
University of Colorado Real Estate Center, College of Business
3, REIINEI 20

Center for Real Estate Studies, Indiana University
4, REII Property-Type Sector Integation ................... ,,,,,,,..,.,,,,.,,,,,,,,.,,,., 20
The RREEF Funds, Research
5, Webpage Deaelopment: Hoyt REIT Database
The Hoyt Group

21

19

20

21

http

http

http

http

http

ctt.com

cltic.com

firstam.com

stewart.com

titleweb.com

REAL ESTATE VALUATION
1. Elements of Business Enterprise Valuellntangible Asset Value in Operating Properties
Real Estate Counseling Croup of Connecticut, Inc.
2. Inpact of Restntcturing of Picing Markets for Electricity ot Generating Plant and Transmission/
Distibution Line Values .........
Real Estate Counseling Group of Connecticut, lnc.
3. Why ilo Residential Real Estate Appraisals Nearly Aluays Equal Offer Pice?
A Theoretical lust ilication .............. 22
Montana State University, Finance Department

REVITALIZATION
1. Reaitalization and Reuse of Oliler lndustial Areas .............. ,.,,,,,,,,,,. 22

Lincoln Institute of Land Policy
2. Reuitalization of a Building anil a Neighborhooil - Philadelphia, PA
Sidney E. Gable Associates, lnc.

Chicago Title Insurance and Trust ...............

Commonwealth Title Insurance Company.

First American TitIe.....................

Stewart Title Company ....................

Web Site for Title Professionals.....................

SELF STORAGE FACILITIES
1, A Self Storage Demand Foreeast Model
Self Storage Data Services, Inc. (SSDS)

23

23

23

2.1

2. Self Storage Perfonnance lnilex
Self Storage Data Services, Inc. (SSDS)

SHOPPING CENTERS
1. Retail Rent as a Fwrction of Terunt Stles
Creat Realtv Advisors

Go tinued)
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AcTNowTEDGEMENTS
Real Estate Issues would like to acknowledge the assistance
of the following individuals in producing rhe Directory ol
Weh Sites for this issue:

- Trends/Relation hi
1. Experimental Test of Ricardo's Rent Lazu ,.,......... ......,.......................... 71

Land Economics Program, University of Technology, Sydney

MORTGAGE FINANCING
7. Terminatiotr Risk - U.S, Postal Seraice Leases ...................... ......,,....,.. 72

James T. Coe, CRE - REAC, lnc.

OFFICE MARKETS - General
1. Local Economic Det'elopment Practices and the Robusttess of Office Markets ..........'12
Formerly awarded while at Harvard University Craduate School of Design

orate Head art
-1. Spatial Patterns of Headquarters and the Impact llpon Stock Prices .................. ..........73
Fordham CBA Research Center

PENSIO FUNDS
7, Suraetr of Property Fund Managers in Australia .................................. 13

Department of Property Studies, Curtin University, Perth, WA - Australia

PORTFOLIOS
1. Are Real Estate Markets Chaotic?
Charles Warren, Warren & Warren
2. Persistence of U.S. and Australian Real Estate Performance: A Markozt Chain Analysis .,,..,,..,,..,,.......,, 14
The RREEF Funds, Research

PROPERTY TAXES
7. Business Value Component in Real Estate Transactions ...... ...........,.. 14
Creat Realty Advisors

PROPERTY VALUE

USC, Lusk Center for Real Estate Development

REAL ESTATE ANALYSES

Owen Beitsch, CRE

Craig Biornsund, CRE

Susanne Cannon
Diane Decint

Jay DeWitt, CRE

Norman Din
Palricia Dupre, CRE

John Frank, Jr., CRE

Donna Goldbach
R. Lee Harris, CRE

Hugh Kelly, CRE

Reeves Lukens, Jr., CRE
Art Pasquarella, CRE

Thomas Peschio, CRE

David L. Peterson
Frank Riemer, CRE

.fustin Seaman

Dick Shields
Kira Shields
Michael Turner, CRE

Chris Whyman, CRE

)erry Zaddack, CRE

Special thanks to the Web Site Retiett, Corn,flittee:
Fred Campbell, CRE, is the owner of The Cascade Group LLC, a
r.,.11estate and business consulting firm specializing in real estate
development. proiect management, land use t'conomics, and fi-
nancial analysis in Wisconsin. Pdor to establishing this company
in 1995, he was the chief real estate officer for the CUNA Mutual
Croup, where he was in charge of real estate investments, mort-
gage loans, and corporate facilities through out the U.S. and in
over 60 countrirs world-u'ide. Fred has extensive real estate
management and planning experience, on both a national and
international basis. He is bilingual in English ;rnd Spanish.

James S. Carlson, CRE, is president of C.rrlson Re.rl Estate Advi-
sors in Huntington Be,ach, California. lim specializes in real es-
Lrte investment (equity.ind debt) advisory service on behalf of
individuals, corporations, and institutions; litigation consulting
and has broad expert witness experience. Hc has prcvided ser-
vices for portfolio and asset management, due'diligence, and debt
structuring of large commercial, industrial, and multi-familv prop-
erties throughout the United States.

James R. Maccrate, CRE !!'as a dircctor in the Real Estate Croup
.lt PricewaterhouseCoopers LLP, in Ntw York, until June 1999,
and orrently has an independent real estatc and financial invest-
ment advisory services firm in the New York Metropolitan area.

Jim has supervised and performed real estate valuation and con-
sultint assitnments of all property types, rcal estat., operatin8
companies, family limited partnerships, allocation of shares for
UPREITs, swaps, CMBS, and portfolios. He has written articles
and seminars on land Yaluation, the Internet, and automated valu-
ation and is an instructor of Appraisal Institute courses.

John Meltzer, CRE, is president of Mcltz('r Properties, a real es-
tate consulting firm specializing in the financial analysis, devel-
opment, and leasing and management of office, retail, and
multi-family product in the deep South of the U.S. Representing
financial institutions, trusts, and high net u,orth individuals, John
has performed duc tiiligence, valuation, and financing alterna-
tive assignments, while ftxusing on entrepRneurial strate8ies to
reposition problem products to their highest and best use. .

7. Untitlerl ..........
Robert Charles Lesser & Co
2. AptData 16
Multifamily Information Solutions
3. lncome/Expense Analysis: Conaentional Apartmetts
Institute of Real Estate Manage'ment
4. Income/Expenses Analvsis: Office Buildings ......,... 15
Institute of Real Estate Management
5, lncomelExpense Analysis: Shopping Centers
Institute of Real Estate ManaBement

17

'15

16

175. Quality of Life and Real Estate Perfoftna ce: History and Forecasts
Collegr. of Business, Penn State University
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Educatioral and Social Ottcomes? ...

Department of Economics, Ohio State University

IN - Multi-famil
1, Intetaction Betzueen Local Single- and Multi-Family Housing Markefs ................................................,.',. 7

Arizona State University, Department of Business Administration

INTERNATIO AL - Markets

HOUSING - Elderly
1. lmpact of Age Restictiorrs on Residential Values
Arizona State University, Department of Business Administration
2. Seniors Housing
.lohns Hopkins University, Berman Real Estate Institute

HOUSING - Homeownershio
1. Social Bercfits of Homeownership: Does Oulittg a Home lmprote the Family's Childrens'

1. Global Real Estate ......................
University of Denver, Burns School

INTERNATIONAL - Rea I Estate Issues in Bermuda

7. Real Estate Inoestment Theory at the End of thc Millenniurn: The Bottom Line for Investors
The RREEF Funds. Research

LAND INVESTMENI
1. National Land ltaestment Suntey ..............
Pricewaterhousdoopers

LEASES
7. The Allocatiotr of Responsibilities for Leased Properties
Department of Property Studies, Curtin University, Perth, WA - Australia

MARKET ANA YSES - General
1. Untitled
iohns Hopkins University, Berman Real Estate Institute
2. Fairlielil Count! Major Properties 9uroey...........
Delmhorst & Sheehan, Inc.
3. Matket Analysis and Forccasts
Ftrrdham CBA Research Center
4. Park Attenue Report
Delmhorst & Sheehan, Inc

6

(,

6

7

.s1- The Changing Face of Real Estate in Bermuila
Wallace E. Carroll School of Management, Boston College

RNATIONAL.
1. Mitigating Cunency Risk for Intemational Hotel lnoestnents: ls it Possible?...'...'...'.. ..,,,,,................... I
Colorado State University - Department of Finance and Real Estate
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]osrnn I,V. DuCnnro
3520 Cadillac Avenue, Suite B

Costa Mesa, CA 92626
(714) 751-2787

CRE, CPM, CCIM
www. jdproperty.com

,demail@idproperty.com

FInu SpTcIALIZATIoN
Property Management; Adaptioe Reuses; Leasing; Expert Witness
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Staff of ozter 20 employees
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Experts' E Consultqnts' Guide
to CRE Serztices INpEx or ENTRTES Rrsnancn PnoIECTS
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Ac qu i si t ions I Dispositions,
cofitinued

,oe Thouvenell, CRE
PRS

10450 S. Westem Ave.
Chicago, lL 60613
n3.2i3.470o
lar< n3.233.2812
E-mail: 18226@aol.con t

CORPORATE REAL ESTATE - General
7. Corporate Real Estate Portfolio A11iance............., .................,,...,.,,,,,,,, 1

In cooperation with the McMahan Group, San Francisco, CA

CORPORATE REAL ESTATE MA AGEMENT
1. Coryorate Real Estate Management in Multi-National Corporatiols...
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T\ esearch is a fundamental process that enables the real estate

l( inaurt.y to understand itself. Research provides insight and
I\ .rl"oniig to market trends and indusiry practices. It also
results in innovative approaches to the increasingly complex prob-
lems that face market participants. Research projects result in a steady
flow of ideas that test the validity of accepted hypotheses. Perhaps,
more importantly, such proiects posit new theories and strategies that
are debated, modified, and often incorporated in the analytical and
decision-making framework.

In recognition of the vitally important role that research plays in real
estate activity, Real Estate lssues has devoted a second special edition
to this topic. This edition has been expanded to include significant
web sites. The REI Editorial Board hopes these web sites will assist
our readers in achieving the informational efficiencies that the real
estate industry so desperately seeks as it approaches the new millen-
nium.

Real Estate lssrrts has established several key objectives such as im-
proving the content and format of the journal and its relevance to our
readers. These objectives will be discussed with greater specificity in
the next issue. However, to ensure that we meet our objectives and to
assist us in planning for the future, we are requesting that you com-
plete the accompanying readership survey. Your cooperation and
opinions are greatly appreciated.
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J-lor the second year, the Spring edition of Real Esfafe Issues is devoted to research

fl studies in real estate. This edition provides a look into numerous real estate
I research proiects that most of us did not know about! Receiving last year's edi-
tion, I was pleasantly surpdsed by the large amount of useful information I obtained
about real estate research projects being performed on virtually every topic by people
throughout the United States and, in some cases, abroad. I always thought that I was
well informed about these matters - being a real estate/finance professor and execu-
tive director of the American Real Estate Society.

This year a new feature has been added - useful real estate web sites. Given the growth
rate of the Internet, the web site component alone may require an entire edition of
Real Estate Issues in a few years!

I enthusiastically recommend that every person in any area of real estate carefully
review this edition of REI. There is a significant amount of useful information con-
tained herein that you will not be able to obtain almost anywhere else, and definitely
not from a single source.

James R. Webb
Professor, Director of the Real Estate Research Center,

and Executive Director of the American Real Estate Society
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