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EDUCATION
University of Arkansas, Fayetteville





1986-1990

Ph.D.


Major:  Finance


Minors: Mathematical Statistics and Economics

Dissertation:
Management Entrenchment: The Relationship Between the Length of the Separation Period and Shareholder Voting

Chairman:  Dr. James A. Millar


Defended:  August 28, 1990

Central Missouri State University, Warrensburg


1984-1986


M.B.A.

University of Missouri, Columbia





1966-1970


B.S.


Coursework toward an MS in Ag. Economics

1970-1971
EXPERIENCE
University of Tennessee at Martin

Hendrix COE in Free Enterprise

2005-

CFA Institute




VP – CFA Program 




2000-2005
Midwest Discount Brokers, Inc.

Director







1998-2001

Southwest Missouri State University

Associate Professor w/Tenure


1995-2000






Assistant Professor




1990-1995

University of Arkansas


Graduate Assistant




1986-1990

Central Missouri State University

Graduate Assistant




1985-1986

Self-employed farmer



Owner/Manager





1976-1985

Builder's Wood Products


Manufacturing & Sales



1972-1976
HABCO, Inc.




Management Trainee




1971-1972
HONORS AND AWARDS
College of Business & Global Affairs Outstanding Research Paper Award, 2007, 2008
Selected to participate in Leadership Weakley County 2006

Awarded Sabbatical to work at Midwest Discount Brokers, Inc. during the Fall 1997 Semester with the objective of gaining practical experience in the brokerage business to enhance teaching of investments classes
College of Business Administration Outstanding Research Paper Award, 1994

Awarded Summer Faculty Fellowship, Southwest Missouri State University, 1994

Summer Research Grants, College of Business Administration, Southwest Missouri State University, 1991, 1992

The Honor Society of Phi Kappa Phi, 1990

PUBLICATIONS
"Time-varying Risk and Return Characteristics of U.S. and European Bond Markets: Implications for Efficient Portfolio Allocation," Co-authored with Robert R. Johnson and Thomas H. Payne, Journal of Asset Management 8, December 2007, pp. 337-350
"An Examination of Relative Volatility in the German Debt and Equity Markets," Co-authored with Robert R. Johnson, Journal of Business and Economic Perspectives 33, Spring/Summer 2007, pp. 186-200
“An Examination of Small Community Bank Dividend Policy Following the 2003 Tax Cuts,” Co-authored with Thomas H. Payne, Journal of Contemporary Business Issues 18, Spring 2006, pp. 9-17
"Bond Market Volatility vs. Stock Market Volatility: The Swiss Experience," Co-authored with Robert R. Johnson, Financial Markets and Portfolio Management 18, Number 1, 2004, pp. 8-23
"An Investigation into the Shareholder Wealth Effects of REIT Acquisitions," Co‑authored with Fayez A. Elayan, Real Estate Finance 19, December 2002, pp. 27-32
"Bond Market Volatility Compared to Stock Market Volatility: Evidence from the UK," Co-authored with Robert R. Johnson, Journal of Asset Management 3, September 2002, pp. 101-111
"Shareholder Wealth Effects of Limited Director Liability and Director Indemnification Amendments," Midwestern Business and Economic Review 26, Fall 1998, pp. 21-28
"The Effect of Commercial Paper Rating Changes and CreditWatch Placement on Common Stock Prices," Co-authored with Fayez A. Elayan and Brian A. Maris, The Financial Review 31, February 1996, pp. 149-67
"Modified Duration and Convexity with Semiannual Compounding," Co-authored with C. Steven Cole, The Journal of Economics and Finance 19, Spring 1995, pp. 1‑15
"The Value of Control:  Evidence from Full and Partial Acquisitions in the Real Estate Industry," Co-authored with Fayez A. Elayan, The Journal of Real Estate Finance and Economics 8, March 1994, pp. 167-82
"Trading Volume, Management Solicitation, and Shareholder Voting," Co-authored with James A. Millar and G. William Glezen, Journal of Financial Economics 33, February 1993, pp. 57-71
"Dividend Increases: Information Content or Lagged Adjustment," Co-authored with Stanley R. Adamson, Regional Business Review 12, May 1993, pp. 96-104
"An Examination of the Stability of Factors Associated with Dividend Changes," Co-authored with Larry G. Perry, Journal of Contemporary Business Issues 1, Fall 1992, pp. 27-41
GRANT/DEVELOPMENT PROPOSALS

“The R. Clayton McWhorter College of Business and Public Affairs: A Proposal for Investment in Tennessee’s Future,” Co-authored with Thomas H. Payne and Ernest R. Moser, Summer/Fall 2005
PROCEEDINGS
"Using Item Set Exams to Assess Higher Order Learning in a Corporate Finance Course," Co-authored with John D. Stowe, Proceedings of the Southwestern Finance Association, February 2009, pp. 676-705

"Time-varying Risk and Return Characteristics of U.S. and European Bond Markets: Implications for Efficient Portfolio Allocation," Co-authored with Robert R. Johnson and Thomas H. Payne, Proceedings of the Southwestern Finance Association, March 2007, pp. 988-1006
“Small Community Bank Dividend Policy: Do the 2003 Tax Cuts Really Matter,” Co-authored with Thomas H. Payne, Proceedings of the Southwestern Finance Association, March 2006, pp. 635-653

“Bond Market Volatility vs. Stock Market Volatility: Evidence from Germany,” Co-authored with Robert R. Johnson, Proceedings of the Southwestern Finance Association, March 2006, pp. 620-634
"How Closely Do Stock Prices Follow Significant World Events?: A Qualitative Study," Co-authored with George S. Swales, Jr., James R. Scott and John S. Bowdidge, Midwest Review of Finance and Insurance, Spring 1992, pp. 61-76
"Dividend Increases: Information Content or Lagged Adjustment," Co-authored with Stanley R. Adamson, Proceedings of the Southwest Business Symposium, April 1991, pp. 281-91
"The Collapse of Drexel Burnham Lambert: A Perusal of Explanations Offered," Co-authored with George S. Swales, Jr. and John S. Bowdidge, Proceedings of the Southwest Business Symposium, April 1991, pp. 235-43
"What Does SB1310 Tell Us About Stockholder Rights?" Co-authored with John S. Bowdidge and Glen E. Giboney, Proceedings of the Midwest Business Administration Association in Finance and Insurance, Spring 1991, pp. 61-67
"An Examination of the Stability of Factors Affecting Dividend Changes," Co-authored with Larry G. Perry, Proceedings of the Southwest Region Decision Sciences Institute, 1989, pp. 16-18
PRESENTATIONS (P=peer reviewed, I=invited)
"Using Item Set Exams to Assess Higher Order Learning in a Corporate Finance Course," Co-authored with John D. Stowe, presented at the 2009 Southwestern Finance Association Meeting (Oklahoma City), February 2009 (P)

“Take Charge of Your Finances,” presented with Pat Phillips at the 2008 Personal Financial Education Teacher Conference sponsored by TN Jump$tart in Gatlinburg, TN, June 2008 (I)

“Retirement Savings Programs: What Are They and How Do I Teach about Them?” presented at the 2007 Personal Financial Education Teacher Conference sponsored by TN Jump$tart in Gatlinburg, TN, June 2007 (I)
“Becoming an Entrepreneur: A Guide to Starting a Business,” presented at the 2007 UTM Governors School in Agriculture (I)
"Time-varying Risk and Return Characteristics of U.S. and European Bond Markets: Implications for Efficient Portfolio Allocation," Co-authored with Robert R. Johnson and Thomas H. Payne, presented at the 2007 Southwestern Finance Association Meeting (San Diego), March 2007 (P)
"An Examination of Relative Volatility in the German Debt and Equity Markets," Co-authored with Robert R. Johnson, presented at the Financial Management Association European Conference (Stockholm), June 2006 (P)
“Bond Market Volatility vs. Stock Market Volatility: Evidence from Germany,” Co-authored with Robert R. Johnson, presented at the Southwestern Finance Association Meeting (Oklahoma City), March 2006 (P)
“Small Community Bank Dividend Policy: Do the 2003 Tax Cuts Matter?” Co-authored with Thomas H. Payne, presented at the Southwestern Finance Association Meeting (Oklahoma City), March 2006 (P)
"Bond Market Volatility vs. Stock Market Volatility: The Swiss Experience," Co-authored with Robert R. Johnson, presented at the Financial Management Association European Conference (Zurich), June 2004 (P)
"Bond Market Volatility Compared to Stock Market Volatility: Evidence from the Swiss Market," Co-authored with Robert R. Johnson, presented at the Southwestern Finance Association Meeting (Houston), March 2003 (P)
"Bond Market Volatility Compared to Stock Market Volatility: Evidence from the UK," Co-authored with Robert R. Johnson, presented at the Southwestern Finance Association Meeting (St. Louis), March 2002, and at the Southern Finance Association Meeting (Key West), November 2002 (P)
"A Comparison of Intraday Bid/Ask Spreads for the Dow Industrial and Large NASDAQ Stocks," presented at the Southwestern Finance Association Meeting (San Antonio), March 2000 (P)
"A Comparison of Bid/Ask Spreads Between the Dow Industrials and Large NASDAQ Firms When Customer Orders Are Reflected," presented at the Southwestern Finance Association Meeting (Houston), March 1999 (P)
"The 'Teenie Tick Rule' and Bid/Ask Spreads for Dow Industrial Stocks," presented at the Southwestern Finance Association Meeting (Dallas), March 1998 (P)
"Equity Valuation with Appropriate Quarterly Compounding," Co‑authored with C. Steven Cole, presented at the Southwestern Finance Association Meeting (New Orleans), March 1997 (P)
"Voting on Antitakeover Amendments:  How Vote Separation and Management Solicitation Impact the Outcome," Co-authored with James A. Millar and G. William Glezen, presented at the Southwestern Finance Association Meeting (San Antonio), March 1996, and at the Southwest Finance Symposium (Tulsa), April 1996 (P)
"The Effect of Limited Director Liability and Director Indemnification Amendments on Shareholder Wealth," presented at the Southwestern Finance Association Meeting (Houston), March 1995 (P)
"An Investigation into the Shareholder Wealth Effects of REIT Acquisitions," Co‑authored with Fayez A. Elayan, presented at the Southwestern Finance Association Meeting (Dallas), March 1994 (P)
"The Value of Control:  Evidence from Full and Partial Acquisitions in the Real Estate Industry," Co-authored with Fayez A. Elayan, presented at the Southwestern Finance Association Meeting (New Orleans), March 1993, and at the Eastern Finance Association Meeting (Richmond), April 1993 (P)
"Shareholder Voting: The Impact of Ex-voting Date Trading Volume, Meeting Date Lag, and Management Solicitation Efforts," Co-authored with James A. Millar and G. William Glezen, presented at the American Finance Association Meeting (New Orleans), January 1992 (P)
"The Effect of Commercial Paper Rating Changes and CreditWatch Placement on Common Stock Prices," Co-authored with Fayez A. Elayan and Brian A. Maris,  presented at the Southwestern Finance Association Meeting (San Antonio), March 1992 (P)
"Trading Volume, Management Solicitation, and Shareholder Voting," Co-authored with James A. Millar and G. William Glezen, presented at the Southwest Finance Symposium (Tulsa), April 1992 (P)
WORK IN PROGRESS
"Using Item Set Exams to Assess Higher Order Learning in a Corporate Finance Course," Co-authored with John D. Stowe, undergoing revision for resubmission to the Journal of Financial Education
PROFESSIONAL SERVICE
Vice President-Events for the 2011 Southwestern Finance Association Meeting (Houston), March 2011

Discussant of paper entitled “Determinants of Tuition Benefits as Faculty Compensation,” by James Philpot, presented at the Southwestern Finance Association Meeting (Oklahoma City), February 2009

President of the Southwestern Finance Association, 2008-2009

Vice President-Program for the 2008 Southwestern Finance Association Meeting (Houston), March 2008
Discussant of paper entitled “Agency Costs, Executive Compensation and External Monitoring: A Stochastic Frontier Approach,” by Craig A. Depken, II, Giao X. Nguyen, and Salil K. Sarkar, presented at the Financial Management Association European Conference (Stockholm), June 2006

Discussant of paper entitled “Cost of Capital Indexed Option: An Alternative of Stock Option Compensation,” by Tung – Hsiao Yang, presented at the Southwestern Finance Association Meeting (Oklahoma City), March 2006
Discussant of paper entitled “Volatility Spillovers and International Stock Markets Linkages,” by Priti Verma and Teofilo Ozuna, presented at the Southwestern Finance Association Meeting (Dallas), March 2005
Discussant of paper entitled “Does Corporate Diversification Exacerbate or Mitigate Earnings Management? An Empirical Analysis,” by Pornsit Jiraporn, Young Sang Kim, and Ike Mathur, presented at the Financial Management Association European Conference (Zurich), June 2004

Discussant of paper entitled "An Ordered Probit Analysis of Transaction Stock Prices: the Effects of Decimalization," by T. Shawn Strother, presented at the Southern Finance Association Meeting (Key West), November 2002
Discussant of paper entitled "Corporate Governance and the Abnormal Returns to Acquisition Announcements," by Mark Swanstrom, presented at the Southwestern Finance Association Meeting (St. Louis), March 2002
Discussant of paper entitled "Mutual Fund Performance Using Risk-Adjusted Returns," by Iqbal A. Memon, presented at the Southwestern Finance Association Meeting (St. Louis), March 2002
Discussant of paper entitled "Mutual Fund Managers' Use of Fundamental and Technical Analysis: A Survey," by Iqbal A. Memon and John E. Cave, presented at the Southwestern Finance Association Meeting (New Orleans), March 2001.

Discussant of paper entitled "Teaching Present Value Concepts to Adults Using an Instructional Game," by Frederick C. Scherr, presented at the Southwestern Finance Association Meeting (San Antonio), March 2000
Discussant of paper entitled "The Soft Dollar Debate: Agency Theory and Evidence," by Stephen M. Horan and D. Bruce Johnson, presented at the Southwestern Finance Association Meeting (Houston), March 1999
Discussant of paper entitled "The Effect of DJIA Futures and Options Trading on the Underlying Stocks," by Yulong Ma and Mohammad Robbani, presented at the Southwestern Finance Association Meeting (Houston), March 1999
Discussant of paper entitled "The Price of Immediacy: Factors Affecting the Bid-Ask Spread," by Craig A. Peterson and Michael F. Toyne, presented at the Southwestern Finance Association Meeting (Dallas), March 1998
Discussant of paper entitled "Firm Layoffs:  An Analysis of Shareholder Value and Firm Performance," by Rick Nemec, presented at the Southwestern Finance Association Meeting (New Orleans), March 1997
Discussant of paper entitled "Estimating Time Value of Money Factors," by Jim Musumeci, presented at the Southwestern Finance Association Meeting (San Antonio), March 1996
Discussant of paper entitled "Hedging Implications of the New Iowa Corn Yield Insurance Futures Contract," by Scott C. Dondlinger, Randy I. Anderson and John M. Clark, presented at the Southwestern Finance Association Meeting (San Antonio), March 1996
Discussant of paper entitled "The Effects of Antitakeover Devices on Firm Performance," by David A. Strangeland, presented at the Southwestern Finance Association Meeting (Houston), March 1995
Discussant of paper entitled "The Motivation for Adopting Classified Board Provisions: Entrenchment or Information?" by James M. Forjan, Michael S. McCorry, and David W. Durr, presented at the Southwestern Finance Association Meeting (Dallas), March 1994
Discussant of paper entitled "Capital Structure and the Composition of the Board of Directors," by Michael H. Schellenger, presented at the Southwestern Finance Association Meeting (San Antonio), March 1992
Discussant of paper entitled "The Accumulated Earnings Tax and Its Implications for Firms' Dividend Payout Ratios, "by Ramesh K. S. Rao and Susan A. White, presented at the Financial Management Association Meeting (Chicago), October 1991
Discussant of paper entitled "Underwriting and Information in Calls of Convertible Preferred Stock," Co-authored by Arnold R. Cowan, Nandkumar Nayar, and Ajai K. Singh, presented at the Midwest Finance Association Meeting (St. Louis), April 1991
Discussant of paper entitled "Does the Industry Effect Exist for Leveraged Buyouts", Co-authored by Brent W. Ambrose and Drew B. Winters, presented at the Midwest Finance Association Meeting (St. Louis), April 1991
Discussant of paper entitled "Listing Benefits and Stock Returns Associated with Listing Activities," Co-authored by Zahid Iqbal and Shekar Shetty, presented at the Southwestern Finance Association Meeting (Houston), March 1991
Discussant of paper entitled "The Market Valuation Effects of Discount and Prime Rate Announcements," co-authored by Myron B. Slovin, Marie E. Sushka, and Edward R. Waller, presented at the Southwest Finance Symposium (Tulsa), April 1989
Chairperson of session entitled "Faculty and Student Issues" at the 2009 annual meeting of the Southwestern Finance Association (Oklahoma City)
Moderator of panel discussion entitled “The CFA Program: Benefits for Finance Faculty” at the 2005 meeting of the Southwestern Finance Association (Dallas)
Moderator of panel discussion entitled “Preparing Students for Careers: The CFA Program” at the 2004 meeting of the Financial Management Association (New Orleans)
Moderator of panel discussion entitled “Student Managed Portfolios: Technology and Supervision” at the 2004 meeting of the Financial Management Association (New Orleans)
Moderator of panel discussion entitled “Integrating the CFA Program into Finance Curricula - Preparing Students for Investment Management Careers” at the 2004 meeting of the Academy of Financial Services (New Orleans)
Chairperson of session entitled "Stock Market Volatility" at the 2000 annual meeting of the Southwestern Finance Association (San Antonio)
Chairperson of session entitled "Insiders and Information" at the 1999 annual meeting of the Southwestern Finance Association (Houston)
Chairperson of session entitled "Market Microstructure" at the 1998 annual meeting of the Southwestern Finance Association (Dallas)
Chairperson of session entitled "Golden Parachutes, Firm Layoffs and Ownership Concentration:  Their Impacts on Executive Compensation and Shareholder Wealth" at the 1997 annual meeting of the Southwestern Finance Association (New Orleans)
Chairperson of session entitled "Weekend and Other Effects on Stock Returns" at the 1996 annual meeting of the Southwestern Finance Association (San Antonio)
Chairperson of session entitled "Corporate Dividends and Corporate Layoffs" at the 1995 annual meeting of the Southwestern Finance Association (Houston)
Chairperson of session entitled "Institutional Securities Exchange Issues" at the 1992 annual meeting of the Southwestern Finance Association (San Antonio)
Proceedings editor for the annual meeting of the Southwestern Finance Association, 2006-2007
Member of the program committee for the annual meetings of the Southwestern Finance Association, 1992-2000, 2006-2007, 2009-2010
Member of the program committee for the annual meetings of the Midwest Finance Association, 1992-1995
Reviewer for The Journal of Economics and Finance, 1999
Reviewer for The Financial Review, 1996
Reviewer for the Journal of Contemporary Business Issues, 1992, 1993
UNIVERSITY SERVICE
UTM – Co-leader of travel study to London, Orleans, and Paris – March 2010

UTM – Co-leader of travel study to Budapest, Prague, and Vienna – May 2008

UTM – Co-leader of travel study to Paris, Orleans, and London – March 2007

UTM – Scholastic Clay Target Club, Faculty Advisor – 2006-10
UTM – University Calendar Committee – 2006-09
UTM – Assistant Vice Chancellor for Development Search Committee – 2006

UTM – International Education & Activities Committee – 2005-10
UTM – Registration Committee – 2005-10
CBGA – Graduate Assessment Committee – 2009-10

CBGA – Assessment Committee – 2008-10
CBGA – Evaluator for FIN 411, MGT 490, 790, and INFS 251 presentations – 2005-10
CBGA – REED Center Coordinator Search Committee, Chair – 2005
CBGA – Undergraduate Curriculum Committee – 2005-08
CBGA – Internship Review Taskforce, Chair – 2005-06

AFEPS Dept. Curriculum Committee – 2006-10
SMSU Faculty Senate – 1997-2000

SMSU Faculty Leave Committee – 1995-96

COBA Mission & Goals Committee – 1991-2000, Chair - 1993-94

FGB Dept. 5-year Plan Committee – 1990-95, 1996-98, Chair - 1992-93, 1996-97

FGB Dept. Goals & Objectives Committee – 1990-95, 1996-98, Chair 1992-93, 1996-97

SMSU Ambassadors Selection Committee – 1992 & 1993

FGB Dept. Awards & Scholarships Selection Committee – 1990-96

COMMUNITY SERVICE
Weakley County Chamber of Commerce Board of Directors – 2007-10
4-H Roundup Competitive Events Evaluator – 2009

FCCLA Competitive Events Evaluator – 2007

Federal Reserve Bank of St. Louis–Memphis Branch, Teacher Advisory Board – 2006-10
Youth Leadership of Weakley County Advisory Board – 2006-09
Martin First United Methodist Church, Finance Committee – 2009-10
Martin First United Methodist Church, Board of Trustees – 2006-08
Tennessee Jump$tart Coalition, Board of Directors – 2005-10
Martin Rotary Ham Breakfast – 2005-09
Martin Rotary Soybean Festival Golf Tournament – 2005-06, 2008-09
Martin Rotary Club, Youth Exchange Committee, Member – 2005-10
Dresden HS Family & Consumer Sciences/FCCLA Advisory Board – 2005-10
Elk's Local Hoop Shoot Judge, Catholic High School – 1998 & 1999

Debate Tournament Judge, Nixa High School – 1996

Board of Directors, Nixa Sucker Day, Inc. – 1993-96

Finance Committee, Aldersgate United Methodist Church – 1992-96

PERSONAL FINANCE INITIATIVE

Co-sponsored and participated in personal finance teacher training at 2009 Jump$tart Teachers Conference in Gatlinburg – June 3-5, 2009
Sponsored and assisted in personal finance teacher training to prepare high school teachers to teach FIN 160 dual enrollment classes – July & October 2008, June 2009
Assisted with personal finance teacher training for the Carroll County School District in Huntingdon – June 11-12, 2008

Co-sponsored and participated in personal finance teacher training at 2008 Jump$tart Teachers Conference in Gatlinburg – June 4-6, 2008
Sponsored and assisted in personal finance teacher training to prepare high school teachers to teach FIN 160 dual enrollment classes – July and December 2007

Assisted with personal finance teacher training at Career & Technical Education Teacher Conference at MTSU – July 19-20, 2007

Co-sponsored and participated in personal finance teacher training at 2007 Jump$tart Teachers Conference in Gatlinburg – June 20-22, 2007
PROFESSIONAL MEMBERSHIPS
CFA Institute

CFA Society of Nashville

CFA Society of Memphis
Financial Management Association

Eastern Finance Association

Southern Finance Association

Southwestern Finance Association

Board of Directors – 2000-02, 2005-07


Vice President-Program – 2007-08


President – 2008-09


Vice President-Events – 2010-11
PROFESSIONAL CERTIFICATIONS
Passed the Level I, Level II, and Level III Chartered Financial Analyst (CFA) Exams, June 1995, June 1996, and May 1997, respectively

Earned the Chartered Financial Analyst designation - September 1997

COURSES TAUGHT
Undergraduate


American Enterprise System – UTM


Investments – UTM, SMSU

Financial Institutions & Markets – SMSU

Financial Management – UTM, SMSU, U of A

Financial Decision Making – SMSU

Money & Banking – U of A

Readings in Finance – SMSU
Graduate


MBA capstone course (co-taught) – UTM


Managerial Finance – SMSU

Advanced Financial Management – UTM, SMSU

Seminar in Finance – SMSU

Independent Study – Finance – SMSU


