
Errata Sheet 
Page iii: 2021-2022 Board of Directors: Add Mariya Letdin  (2020-2025), Univ. of Washington. [Inadvertently omitted.]

2021-2022 James R. Webb ARES Foundation.  Investment Committee: Glenn Mueller*, Mike Highfield*, 
Chris Manning*, Arthur Schwartz, Jr.* [Art Schwartz’s name was inadvertently omitted.] 

Page v: 2021-2022 ARES Committees:  Recognition Awards Committee, correction, Simon Stevenson is Chair.

Page 1: Session 1, Critical Issues Seminar (typo on “seminar”) 

Page 1: Session 17  CANCELLED

Page 3: Session 61  CANCELLED

Page 7: Session 2: Sustainability 1. Delete Paper 1: “The Impact of Carbon Prices on Household Behaviors 
in Housing Transaction.”  Contact Author: Steven Bourassa

Page 13: Session 10: REIT 1. Moved Paper 2: “CEO Fascial Masculinity and REIT’s Risk Taking” to Session 40, page 38.

Page 15: Session 12: Sustainability 2, Paper 4: “The Impact of Solar Plants on House Prices.” Moved to 12 from Session 17.

Page 18: Session 17: Appraisal/Valuation 1 – CANCELLED

Page 20: Session 19: Real Estate Education, Curriculum, Courses 1. Added Paper 4:  “Real Estate EduTech 
in Practice: Which Blended Learning Techniques Work and Why ....” Moved here from Session 17.

Page 22: Session 22: Sustainability 3, Paper 4,  “Linking Health and Well-being to Financial Performance in Commercial 
Real Estate.” Moved to 22 from Session 32. Contact Author: Prof. Franz Fuerst, University of Cambridge, 
ff274@cam.ac.uk & Katharina Minkow, University of Cambridge, kvcm2@cantab.ac.uk

Page 27: Session 27: Market Analysis and Cycles 1.  Added Paper 3: “Commonalities and Synchronisation Across 
U.S. Office Markets.”  Contact Author: James Young, University of Washington, jyoung4@uw.edu.
Authors: Alexey Akimov, Lancaster University, a.akimov@lancaster.ac.uk and Simon Stevenson, 
Old Dominion University, sasteven@odu.edu.

Page 28 Session 28: Covid 19 and Pandemic 2.  Remove Paper 4, “Understanding the Mortgage Lending Boom 
during the Covid-19 Pandemic...”  Contact Author: Dr. Alejandro Rojas.  

Page 32: Session 32: Sustainability 4, Paper 4: Linking Health moved to Session 22.
Contact Author: Prof. Franz Fuerst, University of Cambridge, ff274@cam.ac.uk 
Katharina Minkow, University of Cambridge, kvcm2@cantab.ac.uk

Page 33: Session 34: Commercial Real Estate 2.  Added New Paper: “Office Returns in Europe”
Contact Author: Omokolade (Kola) Akinsomi, University of the Witwatersrand, Kola.Akinsomi@wits.ac.za

Page 40: Session 42: Sustainability 5, Paper 2, “Digital Service Quality for a Sustainable Digital Economy: 
Policy Imperative.”  Contact Author: David Akinwamide, Federal Polytechnic Auchi

Page 47: Session 53: Real Estate Investment/Portfolio Management 4. Deleted Paper 2: “Tokenization in the 
Real Estate Industry: The First Tokenization in the Real Estate Industry and Outlook”

Page 49: Session 55: Housing Economics/Markets/Policies 9. Paper 1: “Classification in the Residential Real Estate 
Transactions”  Updated Authors: Dr. Vladimir Bugera, University of Miami, vbugera@miami.edu; 
Prof. Stan Uryasev, Stony Brook University, Stanislav.Uryasev@stonybrook.edu; and
Anton Malandii, Stony Brook University, anton.malandii@stonybrook.edu

Page 53: Session 61: How to Activate Curiosity in the Classroom? Education Panel 6 –– CANCELLED

Page 54: Session 62: Sustainability 6, Paper 2: “Towards a Sustainable Digital Nigeria: The Integration of Digital Intelligence 
in Smart City Planning.” Contact Author: David Akinwamide

Page 58: Session 70: REIT 6.  Deleted Paper 1: “At-the-Market (ATM) Equity Offerings & Investment Activities 
of  REITS during the Covid-19 Pandemic. Contact Author: Dr. Sung Won Suh, St. Edward’s University

Page 63: Session 74: Doctoral Real Estate Investment. Delete Paper 3: “The Impact of Tenant Mix on Shopping Center 
Rent,” Contact Author: Carina Kaiser, University of Regensberg.
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April 5, 2022

Dear ARES Meeting Attendees:

It is my pleasure to welcome all of you, on behalf of the entire American Real Estate Society, to our Annual
Meeting in beautiful Bonita Springs, Florida. I know we are all excited to see each other face to face again for
scholarship, practitioner meetings, networking, and fun.

We have had a great team putting in long hours to make this one of the best annual meetings ever. While many
people have worked overtime to get ready, several deserve special recognition including meeting  planners
Bennie and Louise Waller, Program Chair Spenser Robinson, Vice Program Chair Vivek Sah, and Executive
Director David Funk.  Each of these individuals has sacrificed their work and personal lives to make this meeting
great for the rest of us. Thank you!

This year‘s program features the traditional topics of past meetings including housing, hospitality, and REITs.
This year also adds new exciting areas such as how crypto and blockchain could impact real estate. The research
you conduct is important and can have dramatic impacts on markets, policy, and people around the globe. I have
heard from many of you eager to connect with your colleagues and strike up new collaborative research projects
for the coming year. This networking is one of the hallmarks of our annual meeting and this year should give
everyone a chance to catch up!

Our annual meeting also gives us opportunities to exchange ideas about engaging students and making a
difference in the lives of young people across the world. As educators, we are on the front lines of developing the
fertile minds of the next generation to enter the workforce. As our students learn to adapt to new methods of
teaching we prepare them to enter a workplace of dramatic change with respect to how they engage with each
other and the built environment.

At the meeting this week, have fun, expand your research scope, make an effort to meet some new people, strike
up a mentor/mentee relationship, and take away a few tips on how to better serve the needs of the stakeholders
back at our universities or companies. I also want to encourage each and every one of you to make a special effort
to reach out to those of our members who were unable to make this year‘s meeting. We miss their presence and
value their contributions.

In conclusion, I’m filled with gratitude whenever I think about all of the friends and colleagues I’ve made through
ARES and how this organization has helped me develop my career. I look forward to many years of continued
service and engagement. Thank you all for giving me the opportunity to serve this amazing society.

Sincerely,

Philip A. Seagraves, Ph.D. ARES President

Economics and Finance Department
P.O. Box 27
Middle Tennessee State University
Murfreesboro, Tennessee 37132
Office: (615) 898o-2520 • Fax: (615) 898-5596
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2021-2022 Ares leadeship Positions 

christian Beaudoin, rep (2021-2026)
Jones Laing LaSalle

chris cain (2021-2026)
University of Oklahoma

Justin challain, rep (2019-2024)
Zillow Group

Pernille christensen (2018-2023)
University of Technology – Sydney

J. reid cummings (2017-2022)
University of South Alabama

sofia dermisi (2020-2025)
University of Washington

charles dirocco (2018-2023)
Altus/ARGUS Group

terry r. dunkin (2017-2022)
Appraisal Inst. & Dunkin Real Est. Adv.

Andrew c. Florance (2020-2025)
CoStar Group

Julia Freybote (2021-2026)
Portland State University

Kimberly Winson-geideman (2017-22)
University of Melbourne

William g. hardin iii (2017-2022)
Florida International University

michael J. highfield (2018-2023)
Mississippi State University

Ken Johnson (2019-2024)
Florida International University

Anthony Pennington-cross (2018-23)
Marquette University

simon stevenson (2021-2026)
Old Dominion University

Jessica taylor (2019-2024)
Villanova University

Alan tidwell (2020-2025)
University of Alabama

Bing Wang (2019-2024)
Harvard University

* Past President

AmericAn reAl estAte society

2021-2022 BoArd oF directors

2021-2022 ires BoArd oF rePresentAtiVes
executiVe director: Karen gibler, Georgia State University dustin read, Virginia Tech (2020-2023)
Jeremy gabe, University of Auckland (2018-2021) James young, University of Washington (2021-2024)
Velma Zahirovic-herbert, University of Georgia (2019-2022)

2021-2022 JAmes r. WeBB Ares FoundAtion 
Executive Director ....................... mauricio rodriguez*, Texas Christian University
Treasurer  ..................................... mike highfield*, Mississippi State University
Director of Development ............. david m. harrison*, University of Central Florida
Secretary  ..................................... Joseph d. Albert*, James Madison University, Emeritus
Doctoral Seminar Director .......... Jeremy gabe, University of San Diego
Co-International Liaison  ............ graeme newell, University of Western Sydney
Co-International Liaison .............. John Williams*, Morehouse College
Investment Committee.................. glenn mueller*, mike highfield*, chris manning*, 

elected oFFicers
President+  . . . . . . . . . . . . . . . . . . . . . . . . . . . . Philip seagraves, Middle Tennessee State University
President Elect+  . . . . . . . . . . . . . . . . . . . . . . . . Kimberly goodwin, University of Southern Mississippi
VP & Program Chair+  . . . . . . . . . . . . . . . . . . . spenser robinson, Central Michigan University
Vice Program Chair++  . . . . . . . . . . . . . . . . . . . Vivek shah, University of Nevada – Las Vegas
Immediate Past President+.  . . . . . . . . . . . . . . . simon stevenson, Old Dominion University       
APPointed oFFicers
Director of Development++  . . . . . . . . . . . . . . . stephen A. Pyhrr,* SynerMark Properties, Inc.
Director of Finance++  . . . . . . . . . . . . . . . . . . . mauricio rodriguez,* Texas Christian University
Director of Industry Liaison . . . . . . . . . . . . . . . Will mcintosh,* USAA Real Estate
Director of Publications++ . . . . . . . . . . . . . . . . Kimberly goodwin, University of Southern Mississippi
Associate Director of Publications++  . . . . . . . open
Director of Strategy++  . . . . . . . . . . . . . . . . . . . stephen e. roulac* Roulac Global and University of Ulster
Executive Director+  . . . . . . . . . . . . . . . . . . . . . david Funk, Capstone Properties Ltd.
Meeting Planner++ . . . . . . . . . . . . . . . . . . . . . . Bennie Waller, Florida Gulf Coast University  
Ombudsman  . . . . . . . . . . . . . . . . . . . . . . . . . . . larry e. Wofford,* University of Tulsa
Parliamentarian  . . . . . . . . . . . . . . . . . . . . . . . . sean salter, Middle Tennessee State University
Secretary++  . . . . . . . . . . . . . . . . . . . . . . . . . . . reid cummings, University of South Alabama
Treasurer++  . . . . . . . . . . . . . . . . . . . . . . . . . . . chris mothorpe, College of CharlestonA

+ Voting member of the Executive Committee. ++Non-voting member of the Executive Committee. *Past President



2021-2022
APPointed Positions

Associate executive director, research and manuscript Prizes
christopher manning*, Loyola Marymount University

Director of Development stephen A. Pyhrr*, SynerMark Properties, Inc.
Director of International Liaison eamonn d’Arcy, University of Reading
Director of Placement david Funk, Capstone Properties Ltd.
Director, Critical Issues Seminar stephen A. Pyhrr*, SynerMark Properties, Inc.

Will mcintosh, USAA Real Estate)
Doctoral Seminar Director Jeremy gabe, University of San Diego
Elections Officer sean salter, Middle Tennessee State University
Newsletter Editor Julia Freybote, Portland State University
President, Alpha Sigma Gamma stephanie yates, University of Alabama-Birmingham

editors
Co-Editors, JRER michael J. seiler*, Co-Editor, College of William and Mary

William g. hardin, iii*, Co-Editor, Florida International University

Co-Editors, JREPM Peng liu, Co-Editor, Cornell University 

Co-Editors, JREL david m. harrison*, Co-Editor, University of Central Florida
mauricio rodriguez*, Co-Editor, Texas Christian University
eli Beracha, Co-Editor, Florida International University

Co-Editors, JREPE reid cummings, Co-Editor, University of South Alabama
Philip seagraves, Co-Editor, Middle Tennessee State University
cliff lipscomb, Managing Editor, Bartow Street Capital LLC
chris cain, Associate Editor, College of Charleston

Co-Editors, JHR michael lacour-little, Editor, Cal-State Fullerton
Ken h. Johnson*, Executive Editor, Florida Atlantic University
geoff turnbull, Executive Editor, University of Central Florida
Justin d. Benefield, Editor, Auburn University
Velma Zahirovic-herbert, Managing Editor, University of Memphis
Kimberly goodwin, Managing Editor, University of Southern Mississippi

Co-Editors, JOSRE robert (roby) simons*, Editor, Cleveland State University
Pernille christensen, Co-Editor, University of Technology, Sydney
spenser robinson, Co-Editor, Central Michigan University
Vivek sah, Co-Editor, University of Nevada, Las Vegas

ProFessionAl Positions
Executive Assistant

Adele mancuso, Florida Atlantic University
Assistant Director - IT & Member Services Support

lucas strevig
Publications Coordinator and Associate Director

Andrew Frisbie, Ph.d
Marketing & Design Associate

Brooke garrett

iv

* Past President

AmericAn reAl estAte society
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AcAdemic memBershiP committee
Patrice derrington, co-chair
Email: pad2160@columbia.edu
Phone:  212-851-5873
Jesse saginor, co-chair
Email: jsaginor@fau.edu
Phone:  216-702-4074

cAreer deVeloPment And PlAcement 
margot Weinstein, co-chair 
drmargot@drmargotweinstein.com 
Phone: 312-664-4849
Jessica taylor, Vice-chair
Email:  Jessica.taylor@villanova.edu
Phone:  484-343-1175

educAtion committee 
tom geurts, chair
Email: tgg004@bucknell.edu 
Phone: 202-994-7542
Karen mcgrath, Vice chair 
Email: kmcgrath1345@gmail.com 
Phone: 979-220-1247

FinAnce committee 
mauricio rodriguez*, chair
Email: m.rodriguez@tcu.edu 
Phone: 817-257-7514
chris mothorpe, Vice chair
Email:  mothorpeca@cofc.edu 
Phone:  770-843-9548

Future leAders committee
Kola Akinsomi, chair 
Email: kola.akinsomi@wits.ac.za
Andrew mueller, Vice-chair
Email:  Andrew.mueller@du.edu
Phillippe Belanger, Program chair
Email:  fil_belanger@hotmail.com

goVernAnce committee 
margaret mcFarland, chair
Email: mmcf@umd.edu 
Phone: 301-405-6790
sean salter, Vice-chair
Email: sean.salter@mtsu.edu 
Phone: 615-898-5117

JournAl rAnKings committee 
spenser robinson, co-chair
Email: robin6s@cmich.edu 
Phone: 989-774-1243
stephen roulac*, co-chair
Email: sroulac@roulacglobal.com 
Phone: 415-306-4127

industry memBershiP committee 
stephen A. Pyhrr*, co-chair 
Email: spyhrr@synermarkprop.com
Phone:  512-483-3804 
Will mcintosh*, co-chair 
Email: will.mcintosh@usrealco.com 
Phone: 312-329-8542

mAnuscriPt PriZe committee  
simon stevenson*, chair
Email: ss243@uw.edu 
Phone: 206-714-9053

meeting committee 
Bennie Waller, chair
Email: wallerbd@longwood.edu 
Phone: 434-395-2046
erin timko, Vice-chair
Email:  erin.timko@trepp.com
Phone: 212-329-6298

PrActitioner reseArch AWArds suB-
committee to the reseArch committee

clifford lipscomb, chair
Email:  cliff@bartowstreetcapital.com
Phone: 770-334-3952

ProgrAm committee 
(AnnuAl meeting)

spenser robinson, Vice-chair
Email: robin6s@cmich.edu 
Phone: 989-774-1243
Vivek shah, Vice-chair
Email: vivek.sah@unlv.edu 
Phone: 702-895-1660

PuBlicAtion committee 
Kim goodwin, chair
Email: kimberly.goodwin@usm.edu
Phone: 601-266-5929

recognition AWArds committee
Philip seagraves, chair
Email: philip.seagraves@mtsu.edu 
Phone: 404-808-0376

reseArch committee 
spenser robinson, co-chair
Email: robin6s@cmich.edu 
Phone: 989-774-1243

Andrew sanderford, co-chair
Email: sanderford@email.arizona.edu
Phone: 520-626-9412

strAtegy committee 
stephen roulac*, chair
Email: sroulac@roulacglobal.com 
Phone: 415-451-4300
John Williams*, Vice chair
Email: jwilliam@morehouse.edu
Phone: 404-215-2694
John Kilpatrick, Vice chair
Email: john@greenfieldadvisors.com 
Phone: 206-623-2935
margaret mcFarland, Vice chair
Email: mmcf@umd.edu 
Phone: 301-405-6790

succession PlAnning 
roby simons, chair
Email: r.simons@csuohio.edu 
Phone: 216-687-5258

technology committee 
mark sunderman, chair 
Email:  msndrman@memphis.edu 
Phone:  901-545-9747
luke strevig, Ex Officio
Email: it@aresnet.org
Phone: 740-239-2737

2021-2022 committees
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Past, Present and Future Presidents
1985 Joseph D. Albert

1985-1986 James R. Webb
1986-1987 Thomas Pearson
1987-1988 Charles H. Wurtzebach
1988-1989 Larry E. Wofford
1989-1990 Theron R. Nelson
1990-1991 Jerome Dasso
1991-1992 Terrence M. Clauretie
1992-1993 Donald R. Epley
1993-1994 Arthur L. Schwartz, Jr.
1994-1995 Steven D. Kapplin
1995-1996 Stephen E. Roulac
1996-1997 Willard McIntosh
1997-1998 Glenn R. Mueller
1998-1999 Karl L. Guntermann
1999-2000 G. Donald Jud  
2000-2001 James R. DeLisle
2001-2002 Joseph B. Lipscomb
2002-2003 Christopher A. Manning
2003-2004 Youguo Liang
2004-2005 Stephen A. Pyhrr
2005-2006 Elaine M. Worzala
2006-2007 Norman G. Miller
2007-2008 Marc A. Louargand
2008-2009 Mauricio Rodriguez
2009-2010 Steven P. Laposa
2010-2011 John E. Willliams
2011-2012 Robert A. Simons
2012-2013 Grant Ian Thrall
2013-2014 G. Stacy Sirmans
2014-2015 Michael J. Seiler
2015-2016 David M. Harrison
2016-2017 William G. Hardin, III
2017-2018 Michael J. Highfield
2018-2019 Ken Johnson
2019-2020 Sofia Dermisi
2020-2021 Simon Stevenson

2021-2022 Philip A. seagraves
2022-2023 Kimberly Goodwin
2023-2024 Spencer J. Robinson 

NOTE: Term of office is July 1st thru June 30th of each year.

vi
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JAmes r. WeBB
AmericAn reAl estAte society FoundAtion

The ARES Foundation was created by the ARES Board of Directors in 1986 and was
renamed in honor of founder James R. Webb in 2009. Currently, the primary activity
of the Foundation is the funding of over forty PhD students to attend the Doctoral
Seminar at the ARES Annual Meeting. ARES Foundation grants and prizes have
helped hundreds of scholars. The Foundation has an endowment but it needs your

support to fully fund its current and future activities.

The ARES Foundation has its own corporate charter, bank accounts, and investments. Because
stability, continuity, and a working knowledge of ARES are of critical importance in the governance of
the Foundation, the Board of Directors consists of past presidents of ARES who serve on the Foundation
Board. Within the Foundation Board, the important four person investment committee consists of Glenn
Mueller, Joseph Lipscomb, Chris Manning and Arthur L. Schwartz, Jr. Joseph Lipscomb serves as
Treasurer of the Foundation, David M. Harrison is Director of Development, Joe Albert is Secretary,
Elaine Worzala coordinates the Doctoral Seminar and Graeme Newell and John Williams are Co -
International Liaisons. Mo Rodriguez serves as Executive Director. The Foundation Board holds its
annual meeting in conjunction with the ARES meeting each year. The Officers and Board of the
Foundation are dedicated to vigorously pursuing the Foundation's educational mission as set forth by our
founder, James R. Webb. All Officers and Directors are unpaid volunteers and the Foundation's overhead
is very low.

When the ARES Board created the Foundation, it also created the ARES Fellows program to fund it.
Revenue from the strictly voluntary Fellows program goes to the ARES Foundation. Programs supported
by the Foundation have focused on assisting individual participation in ARES activities as well on
educational publications. The Foundation funds the Doctoral Student Seminar by defraying costs for
graduate students to attend the Seminar and ARES Annual Meeting and holding a luncheon in their honor
on the day of the Seminar. These graduate students are the future leaders of ARES and the Seminar
enables new scholars to be exposed to ARES. The Foundation has also funded the participation of real
estate scholars from Africa, Latin America, Asia and Eastern Europe at ARES annual meetings. Involving
these scholars has enhanced the meeting experience for all ARES members. 

The Foundation, thanks to the generosity of numerous donors, sponsors the Marc Louargand Best
Paper by a Practicing Professional at the ARES Annual Meeting Award of $1,500/year. Competition for
this coveted prize has resulted in numerous excellent paper submissions.  

The Foundation's Board has recently increased funding for the Doctoral Seminar. To maintain high
funding levels, the Foundation needs additional contributions and outside sponsorships as endowment
investment earnings are not sufficient to fund large numbers of grant recipients.

The Foundation depends upon the support of the ARES Fellows and other Foundation contributors.
Each ARES Fellow currently contributes $250 per year, each ARES Distinguished Fellow contributes
$500 per year, and each Benefactor contributes $1000 per year. In addition, each Endowed Doctoral
Sponsor contributed $10,000 to the Foundation. An Endowed Doctoral Sponsorship enables annual
funding for a doctoral candidate to travel to the ARES Annual Meetings to present his/her research. A
$25,000 contribution endows an International Scholar Sponsorship which will provide travel funding for
a scholar from a Less Developed Country to present his/her research at the ARES Meeting. Individuals
who endow a Sponsorship are lifetime Fellows and are invited to offer their views on the direction of the
Foundation at the annual Foundation Board Meeting.

Corporations and foundations are encouraged to directly sponsor a graduate student or an overseas
scholar. Student sponsorships are $1,500/year. An overseas scholar can be funded for $2,500/year. Please
contact David M. Harrison for additional sponsorship opportunities.

If you are not contributing to the James R. Webb ARES Foundation, we encourage you to consider
doing so. Your gift will help a scholar immediately. As contributions grow, the Foundation will help more
doctoral students and international scholars.

For additional information regarding how you can contribute, please contact  David M. Harrison at David.Harrison2@ucf.edu.



AmericAn reAl estAte society
2021-2022 Premium sPonsor memBers

President’s council
Appraisal Institute (AI)

CoStar Group Inc.
Florida Atlantic University

Jones Laing LaSalle
Longwood University

Trepp, LLC
Zillow Group

regents
Altus Group/ARGUS Software

Building Owners & Managers Association (BOMA) International
Capstone Properties Ltd.

Carter Real Estate Center - College of Charleston
Counselors of Real Estate (CRE)

Daniel M. DiLella Center for Real Estate - Villanova Unviersity
Department of Real Estate & Runstad Center - University of Washington

Denver University  Van Keuren Family Office Real Estate Institute (FOREI)
Dr. P. Phillip School of Real Estate - University of Central Florida

Institute of Real Estate Management (IREM)
International Council of Shopping Centers (ICSC)

Jerome Bain Real Estate Institute - Florida International University
LaSalle Investment Management

Mbition
Middle Tennessee State University

NAREIT
National Investment Center
Real Capital Analytics, Inc

Corky McMillan Center for Real Estate - San Diego State University
Sarasota Capital Strategies (SCS)

University of Central Florida
The Hollo School of Real Estate - Florida International University

University of Maryland - Colvin Institute of Real Estate Development
USAA Real Estate Company

sPonsors
California Association of REALTORS

CCIM Institute
Clemson University

CoreNet Global
Dearborn Real Estate Education

Federal Housing Finance Agency, Division of Research and Statistics
Greenfield Advisors, Inc.

Johns Hopkins Carey Business School
Lehigh University

Marquette University - Center for Real Estate
National Apartment Association Education Institute

National Association of Realtors
National Multifamily Housing Council

Sage Computing
SynerMark Properties, Inc.

University of Arizona
University of Florida Bergstrom Center for Real Estate Studies

Virginia Commonwealth University

viii
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JAmes r. WeBB Ares FoundAtion

endoWed internAtionAl scholAr sPonsorshiP

Arthur l, helen Beckett, Arthur l. schwartz, Jr. and susan schwartz twiggs
michael, ryan, and evan seiler

endoWed doctorAl sPonsorshiPs

glenn r. & Jan h. mueller  •  theron r. & susan l. nelson 
lucy, youguo, michelle and mia liang • michael J. and Vicky l. seiler 

department of Finance, texas christian university, tcu
daniel B. Kohlhepp

2021-2022 distinguished FelloWs

Justin d. Benefield
Auburn University 

Prashant Kumar das
Ecole Hôtelière de Lausanne 

Karl l. guntermann
Arizona State University/Retired

michael J. highfield
Mississippi State University

michael lacour-little
California State University-Fullerton

Willard mcintosh
USAA Real Estate Company

robert A. simons
Cleveland State University

michael c. truebestein
University of Lucerne

Bing Wang
Harvard University

John e. Williams
Morehouse College/Retired

James young
University of Washington

2021-2022 BeneFActors

AmericAn reAl estAte society

Continued on page x

david Funk
Capstone Properties Ltd.

John Kilpatrick
Greenfield Advisors, LLC

mark l. levine
University of Denver

christopher A. manning
Loyola Marymount University

stephen A. Pyhrr
SynerMark Properties, Inc.

Philip A. seagraves
Middle Tennessee State University

Alan tidwell
University of Alabama



John s. Baen
University of North Texas

edward A. Baryla 
East Tennessee State University

eli Beracha
Florida International University

marvin F. christensen
Deutsche Asset Management

Pernille christensen
University of Technology Sydney

J. reid cummings
University of South Alabama

charles delaney
Baylor University

James r. delisle

University of Missouri

sofia dermisi
University of Washington

Jan deroos
Cornell University

geoffrey dohrmann
Institutional Real Estate Inc.

Jeremy gabe
University of San Diego

Karen gibler
Georgia State University/Retired

Bruce gordon
University of North Alabama

thomas W. hamilton
Roosevelt University

William g. hardin, iii
Florida International University

Jack harris
Texas A&M University/Retired

Forrest e. huffman
Temple University/Retired

l. Jide iwarere
Howard University

Ken h. Johnson
Florida Atlantic University

daniel Kohlhepp
Johns Hopkins University

JAmes r. WeBB Ares FoundAtion

2021-2022 FelloWs

steven P. laposa
Laposa Realty Advisors, LLC

Joseph B. lipscomb
Texas Christian University

emil e. malizia
University of North Carolina at Chapel Hill

graeme newell
University of Western Sydney-Hawkesbury

Peter oppenheimer
University of North Carolina

rudy r. robinson, iii
Austin Valuation Consultants, Ltd. 

spenser J. robinson
Central Michigan University

mauricio rodriguez
Texas Christian University

ronald c. rutherford
University of South Florida

Andrew r. sanderford
University of Arizona

g. stacy sirmans
Florida State University

stacy sirmans
Auburn University

mark A. sunderman
University of Memphis

grant ian thrall
Business Geography Advisors

Ko Wang
The Johns Hopkins Carey Business Schoo

h. shelton Weeks
Florida Gulf Coast University

margot B. Weinstein
MW Leadership Consultants, LLC

daniel t. Winkler
University of North Carolina-Greensboro

Kimberly Winson-geideman
University of Melbourne

elaine m. Worzala
College of Charleston
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CANCELLATION POLICY: December 29 - February 28: 
$75 cancellation fee. No refunds after February 28, 2022. 

NAME: __________________________________________________________________________ 
TITLE/DEPT: _____________________________________________________________________________
AFFILIATION: ___________________________________________________________________________
ADDRESS 1: _____________________________________________________________________________
ADDRESS 2: _____________________________________________________________________________
CITY: _______________________________________STATE: ______________ ZIP: __________________
COUNTRY: ______________________________
PHONE: _________________________________ E-MAIL: _____________________________________

METHOD OF PAYMENT

☐  Check (payable to ARES)
☐ Visa  ☐  MasterCard  ☐ Am Express
CARD NAME (PRINT) 
_____________________________________________
AUTH. SIGNATURE: 
_____________________________________________
TOTAL AMOUNT: $___________________________
CARD #:_____________________________________
EXP. DATE: _____________CVV/CVS#____________

MEMBERSHIP DUES AND MEETING REGISTRATION FORMS
AMERICAN REAL ESTATE SOCIETY

NAME TAG INFORMATION:  
NAME: _________________________________________________________________________________
AFFILIATION: ___________________________________________________________________________
COMPANION/SPOUSE NAME: __________________________________________________

MEMBERSHIP PRINT MEDIA ELECTRONIC BOTH

CORPORATE ☐ $675 ☐ $600 ☐ $700

PROFESSIONAL ☐ $375 ☐ $300 ☐ $400

ACADEMIC ☐ $175 ☐ $135 ☐ $200

ADJUNCT OR RETIRED ☐ $105 ☐ $85 ☐ $145

STUDENT ☐ $25

2022 MEMBERSHIP DUES

electronic subscription to ARES' academic journals: The Journal of Real Estate Research, The Journal of Housing 
Research, The Journal of Real Estate Literature, The Journal of Real Estate Portfolio Management, The Journal of 
Real Estate Practice and Education, and The Journal of Sustainable Real Estate.

PREMIUM MEMBERSHIP
SPONSOR (4 memberships included) ☐ $1,500
REGENT (6 memberships included) ☐ $3,000
PRESIDENT'S COUNCIL (8 memberships included) ☐ $6,000
LIFETIME MEMBERSHIP ☐ Current Membership Dues x 20

REGISTRATION BEFORE
 FEBRUARY 1, 2022

AFTER
 FEBRUARY 1, 2022

ON SITE             
REGISTRATION

PROFESSIONAL ☐ $700 ☐ $750 ☐ $800

ACADEMIC ☐ $485 ☐ $525 ☐ $565
STUDENT, ADJUNCT,    
RETIRED, OR VIRTUAL   
ATTENDEE 

☐ $215 ☐ $250 ☐ $250

COMPANION/SPOUSE ☐ $140 ☐ $160 ☐ $160

  ☐ ERES       ☐ PRRES      ☐ AsRES         ☐ AfRES         ☐ LARES          ☐ MENARES

2022 ANNUAL MEETING REGISTRATION
*IF YOU WOULD LIKE TO REGISTER AS A NON-MEMBER PLEASE ADD $100

2022 ARES FOUNDATION
 

appreciated. 

FELLOWS CONTRIBUTION  
REGULAR

JAMES R. WEBB FOUNDATION 
BENEFACTOR

ENDOWED DOCTORAL SPONSOR 
LIFETIME FELLOW

  
ENDOWED INTERNATIONAL 
SCHOLAR SPONSOR 

LIFETIME FELLOW  

☐ $250
☐ $500

☐ $1,000

☐ $10,000
  

☐ $25,000

To register by mail, please indicate 
registration and membership categories 

American Real Estate Society
PO Box 500

Athens, OH 45701

(740) 239-2737

Three easy ways to join, renew, and register

To register online visit:

www.aresnet.org

To register by email 
please send completed form to: 

membership@aresnet.org
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Tuesday April 5, 2022
6:00 - 9:00 pm Event Board of Directors Reception  – Sponsored by 

Building Owners and Managers Association 
(BOMA International)

Wednesday April 6, 2022
7:00 a.m. - 9:00 a.m. Calusa Terrace Event Breakfast Buffet
8:00 a.m. - 12:00 p.m. Calusa ABC Event ARES Board Meeting
8:00 a.m. - 10:00 a.m. Blue Heron ABC Event IRES Meeting
11:00 a.m. - 1:00 p.m. Calusa Terrace Event Buffet Luncheon Available (outdoor seating available)
11:00 a.m. - 1:00 p.m. Pine AB Event Real Estate Center Directors and Chairholders Meeting
12:00 p.m. - 1:30 p.m. Great Egret ABC Event Industry Advisory Council Luncheon
1:30 p.m. - 2:30 p.m. Great Egret ABC Event Industry Advisory Council

2:45 p.m. - 5:00 p.m. Calusa ABC Session 1 Critical Issues Seminar – Co-Sponsored by 
Appraisal Institute (AI), CoStar, MCIS, Van Keuren 
Family Office Real Estate Institute, SynerMark 
Properties, Inc., and USAA Real Estate Company, in 
conjunction with the American Real Estate Society 

6:00 p.m. - 9:00 p.m. Waterfall Pool Deck Event Welcome Reception 
Exclusively Sponsored by CoStar Group

9:00 p.m. - 11:00 p.m. Corkscrew Lounge Event Sponsor Hospitality Event – Invitation only

Thursday, April 7, 2022
7:00 a.m. - 9:00 a.m. Calusa Terrace Event Breakfast Reception

8:15 a.m. -10:00 a.m. Great Egret A Session 2 Sustainability 1
Great Egret B Session 3 Industry Track 1

Session 4 [CANCELLED]
Blue Heron A Session 5 Housing Economics/Markets/Policies 1
Blue Heron B Session 6 Housing Economics/Markets/Policies 2
Blue Heron C Session 7 Brokerage/Agency 1
Pine A Session 8 Covid 19 / Pandemic 1
Pine B Session 9 Mortgage Market 1
Pine C Session 10 REIT 1
Captiva Session 11 Education Panel 1 – Boots on the Ground: 

Hands-on Student Experiences that Deepen Learning

10:00 a.m - 10:15 a.m. Calusa Terrace Event Coffee Break

10:15 a.m. - 12:00 p.m. Great Egret A Session 12 Sustainability 2
Great Egret B Session 13 Industry Track 2
Great Egret C Session 14 International Real Estate
Blue Heron A Session 15 Housing Economics/Markets/Policies 3
Blue Heron B Session 16 Housing Economics/Markets/Policies 4
Blue Heron C Session 17 Appraisal/Valuation 1
Pine A Session 18 Urban Economics 1
Pine B Session 19 Real Estate Education, Curriculum, Courses 1
Pine C Session 20 Real Estate and Property Management
Captiva Session 21 Education Panel 2 – Trepp

ProgrAm oVerVieW
AmericAn reAl estAte society

2022 meeting
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Thursday, April 7, 2022 (continued)

12:15 p.m. -1:55 p.m. Calusa Terrace Event Awards Luncheon
Exclusively Sponsored by CoStar Group

2:00 p.m. - 3:45 p.m. Great Egret A Session 22 Sustainability 3
Great Egret B Session 23 Real Estate Investment/Portfolio Management 1
Great Egret C Session 24 Commercial Real Estate 1
Blue Heron A Session 25 Housing Economics/Markets/Policies 5
Blue Heron B Session 26 Housing Economics/Markets/Policies 6
Blue Heron C Session 27 Market Analysis and Cycles 1
Pine A Session 28 Covid-19 and Pandemic 2
Pine B Session 29 Blockchain Panel
Pine C Session 30 REIT 2
Captiva Session 31 Education Panel 3 – Integrating Case Competitions, 

Experiential Learning, & Industry Experts in a 
Real Estate Curriculum

3:45 p.m - 4:00 p.m Calusa Terrace Event Coffee Break
4:00 p.m. - 5:15 p.m. Calusa ABC Event General Membership Meeting
5:30 p.m. - 6:30 p.m. Cypress Fire Pit Event FLARES (Early Career Only)
6:00 p.m .- 9:00 p.m. Waterfall Pool Deck Event Presidents Reception
9:00 p.m. - 11:00 p.m. Corkscrew Lounge Event Sponsor & Leadership Hospitality Event (Invitation only)

Friday, April 8,2022
7:00 a.m. - 10:00 a.m. Sanibel Event C-WI(RE)2 Breakfast Meeting 

Topic:  Strategies for Creating a 5-Year Career Plan)
Co-sponsored by the Institute of Real Estate 
Management (IREM), National Apartment Association 
Education Institute, and CoreNet Global

** Breakfast from main reception area

7:00 a.m. - 9:00 a.m. Calusa Terrace Event Breakfast Reception

9:00 a.m. - 10:30 a.m. Tarpon Bay Event Significant Other Breakfast

8:15 a.m. - 10:00 a.m. Great Egret A Session 32 Sustainability 4
Great Egret B Session 33 Real Estate Investment/Portfolio Management 2
Great Egret C Session 34 Commercial Real Estate 2
Blue Heron A Session 35 Housing Economics/Markets/Policies 7
Blue Heron B Session 36 Brokerage/Agency 2
Blue Heron C Session 37 Appraisal/Valuation 2
Pine A Session 38 Real Estate Capital Markets 1
Pine B Session 39 Mortgage Market 2
Pine C Session 40 REIT 3
Captiva Session 41 Strategies for Optimizing Flexible Teaching 

and Hybrid Classes

ProgrAm oVerVieW

PLEASE NOTE: All ARES sponsored events, including receptions, breakfasts, luncheons, and breaks, are
restricted to registered ARES meeting participants and their registered guests. Thus, we request that you
ALWAYS WEAR YOUR NAMETAG to ARES events to ensure admission.
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ProgrAm oVerVieW

Friday, April 8, 2022 (continued)

10:00 a.m - 10:15 a.m. Calusa Terrace Event Coffee Break

10:15 a.m. - 12:00 p.m. Great Egret A Session 42 Sustainability 5
Great Egret B Session 43 Real Estate Investment/Portfolio Management 3
Great Egret C Session 44 Commercial Real Estate 3
Blue Heron A Session 45 Housing Economics/Markets/Policies 8
Blue Heron B Session 46 Brokerage/Agency 3
Blue Heron C Session 47 Corporate Real Estate

Session 48 [CANCELLED]
Pine B Session 49 Doctoral Panel
Pine C Session 50 REIT 4
Captiva Session 51 IRES Sustainability Panel- Emerging Trends in 

Sustainable Real Estate

12:15 p.m. - 1:45 p.m. Banyan Courtyard Event Doctoral Recognition Luncheon (Invitation Only)
Sponsored by the James R. Webb ARES Foundation

2:00 p.m. - 3:45 p.m. Great Egret A Session 52 Housing Economics/Markets/Policies 10
Great Egret B Session 53 Real Estate Investment/Portfolio Management 4
Great Egret C Session 54 Government Policy/Regulation 2
Blue Heron A Session 55 Housing Economics/Markets/Policies 9
Blue Heron B Session 56 Brokerage/Agency 4

Session 57 [CANCELLED]
Pine A Session 58 Real Estate Capital Markets 2
Pine B Session 59 Real Estate Education, Curriculum, Courses 2
Pine C Session 60 REIT 5
Captiva Session 61 Education Panel 6 –{CANCELLED}?

3:45 p.m. - 4:00 p.m. Calusa Terrace Event Coffee Break

4:00 p.m.- 5:45 p.m. Great Egret A Session 62 Sustainability 6
Great Egret B Session 63 Spatial Analysis/GIS
Great Egret C Session 64 Data Provider/Publishing Session
Blue Heron A Session 65 Housing Economics/Markets/Policies 11
Blue Heron B Session 66 Housing Economics/Markets/Policies 12
Blue Heron C Session 67 Appraisal/Valuation 3
Pine A Session 68 Urban Economics 2

Session 69 [CANCELLED]
Pine C Session 70 REIT 6
Captiva Session 71 Education Panel 7 – What Do Real Estate Firms Want 

to See in Newly Minted Graduates?

6:00 p.m. - 10:00 p.m. Royal Palm Courtyard Event ARES Gala Celebration
Exclusively Sponsored by the CoStar Group

PLEASE NOTE: All ARES sponsored events, including receptions, breakfasts, luncheons, and breaks, are
restricted to registered ARES meeting participants and their registered guests. Thus, we request that you
ALWAYS WEAR YOUR NAMETAG to ARES events to ensure admission.
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Saturday, April 9 2022 

7:00 a.m. - 9:00 a.m. Calusa Terrace Event Breakfast Reception

8:15 a.m. - 10:00 a.m. Great Egret A Session 72 Doctoral Automation
Great Egret B Session 73 Doctoral REIT
Great Egret C Session 74 Doctoral Real Estate Investment

10:00 a.m - 10:15 a.m. Calusa Terrace Event Coffee Break

10:15 a.m. - 12:00 p.m. Great Egret A Session 75 Doctoral Sustainability & Management
Great Egret B Session 76 Doctoral Real Estate Pricing
Great Egret C Session 77 Doctoral Housing
Captiva Session 78 Education Panel 8 – Machine Learning in Real Estate

12:00 p.m. Adjourn

ProgrAm oVerVieW
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detAiled schedule
AmericAn reAl estAte society

2022 meeting
TUESDAY APRIL 5, 2022

WEDNESDAY APRIL 6, 2022

6:00P.m. - 9:00P.m. – WAterFAll Pool decK
BoArd oF director’s recePtion & registrAtion – All are welcome
Sponsored by Building Owners and Managers Association (BOMA International)

7:45A.m. - 5:00P.m. 
Ares registrAtion – conFerence Foyer

7:00A.m. - 9:00A.m.
BreAKFAst BuFFet – cAlusA terrAce

8:00A.m. - 12:00P.m. – cAlusA ABc
Ares BoArd oF directors meeting – By Invitation 

Chair: Dr. Philip A. Seagraves
Middle Tennessee State University
philip.seagraves@mtsu.edu

8:00A.m. - 10:00A.m. – Blue heron ABc
ires BoArd oF directors meeting – By Invitation 

Chair: Dr. Francois Viruly
University of Cape Town
francois.viruly@uct.ac.za

11.00A.m. - 1:00P.m. – Pine AB 
reAl estAte center directors & chAirholders meeting 
By Invitation

Chair: James R. DeLisle
University of Missouri, Kansas City
delislej@umkc.edu

11.00A.m. - 1:00Pm – cAlusA terrAce 
BuFFet luncheon AVAilABle – Outdoor seating available
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WEDNESDAY APRIL 6, 2022

11.00A.m. - 1:00Pm  – cAlusA terrAce 
BuFFet luncheon AVAilABle – Outdoor seating available

12:00P.m. - 2:30P.m. – greAt egret ABc
industry AdVisory council luncheon – By Invitation

Chair Will McIntosh Stephen A. Pyhrr
USAA Real Estate SynerMark Properties, Inc.
will.mcintosh@usrealco.com spyhrr@synermarkprop.com

1:30pm - 2:30pm: discussion with Questions/Answers From the new iAc members, what their role will
be within ARES, proposed issues and agendas regarding the future of real estate research and education, and what
the critical issues are that the industry is facing and how ARES can play an important role in finding solutions. 

2:45P.m. - 5.30P.m. – greAt egret ABc – All Invited
session 1:  criticAl issues seminAr: FAllout From the WAr And
domestic inFlAtion; emerging inVestment groWth-FAmily
oFFice reAl estAte; esg-enVironmentAl, sociAl, goVernAnce
issues   Co-Sponsored by Appraisal Institute (AI), CoStar, MCIS, Van Keuren Family Office Real Estate
Institute, SynerMark Properties, Inc., and USAA Real Estate Company, in conjunction with the American Real
Estate Society (ARES) and other sponsors to be named.

Moderators: Will McIntosh Stephen A. Pyhrr
USAA Real Estate SynerMark Properties, Inc.
nshah@rics.org spyhrr@synermarkprop.com

This seminar will be the opening session of the 38th Annual Meeting of the AMERICAN REAL ESTATE SOCIETY.
All members, sponsors, and industry guests are invited. The seminar will follow as an extension of the first
inaugural meeting of the ARES Industry Advisory Council (IAC). The purpose of the IAC is to help ARES
achieve it mission – to be the premier real estate research and education organization globally that influences
real estate thought leadership and decision making.

our traditional critical issues seminar on three Key topics, Which discussions Will be led by experts
in each Area, as follows:

l Fallout From the War and domestic inflation impacts – Impacts on residential and commercial real
estate, valuations, prices, cap rates, development, and financing.

l emerging investment growth, the rise of Family office real estate – A major topic of growing interest
among institutions and real estate companies throughout the U.S.

l esg – environmental, social, and governance – A major evolving set of legal and organizational issues
being confronted by institutions, public companies, and private real estate investors.

6.00P.m. - 9.00P.m. – WAterFAll Pool decK
Welcome recePtion  – All are Welcome 
Exclusively Sponsored by CoStar Group

9.00P.m. - 11.00P.m. – corKscreW lounge  – Invitation Only

THURSDAY APRIL 7, 2022
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7:00A.m. - 9:00A.m.  – cAlusA terrAce
BreAKFAst BuFFet

7:45A.m. - 5:00P.m. – conFerence Foyer:  Ares registrAtion   

8:15A.m. - 10:00A.m. – greAt egret A
session 2: sustAinABility 1
Session Chair: Dr. Chris Mothorpe

College of Charleston
Mothorpeca@cofc.edu

Paper 1: the impact of carbon Prices on household Behaviors in housing transactions

Contact Author: Martin Hoesli
University of Geneva and 
Swiss Finance Institute
martin.hoesli@unige.ch

Louis Merlin
Florida Atlantic University
lmerlin@fau.edu

John Luciano Renne
Florida Atlantic University
jrenne@fau.edu

Paper 2: the energy Poverty sources. A Factor Analysis Approach

Contact Author: Prof. Paloma Taltavull de La Paz
University of Alicante
paloma@ua.es

Dr. Francisco Juárez Tárrega
University of Alicante
fjuarez@ua.es

Dr. Paloma Monllor
University of Valencia
paloma.monllor@uv.es

Paper 3: Parcel-scale Pricing of sea level rise risk

Contact Author: Dr. Jeremy Gabe
University of San Diego
jgabe@sandiego.edu

THURSDAY APRIL 7, 2022



Paper 4: Flooding and elevation: the impact of home elevation on Property Values

Contact Author: Dr. Chris Mothorpe
College of Charleston
Mothorpeca@cofc.edu

Dr. Calvin Blackwell
College of Charleston
BlackwellC@cofc.edu

Julianna Wright
College of Charleston
wrightj4@g.cofc.edu

8:15A.m. - 10:00A.m. – greAt egret B
session 3:  industry trAcK 1

This panel brings together industry research leaders discussing the most relevant topics facing commercial real
estate including market forecasting, data applications, and role of academic research in industry activities.

Moderator: Josh Harris
Skanska USA
joshua.harris@skanska.com

Panelists: Dr. Randy Anderson
Griffin Capital
randerson@griffincapital.com

Jim Costello
MSCI RCA
jcostello@rcanalytics.com

Joshua Scoville
Hines
Joshua.Scoville@hines.com

8:15A.m. - 10:00A.m. 
session 4:  [CANCELLED]

8:15A.m. - 10:00A.m. – Blue heron A
session 5:  housing economics/ mArKets/Policies 1

Session Chair: Dr. Danielle Claire Sanderson
danielle.sanderson@ucl.ac.uk

Paper 1: market Fundamentals and house Prices in nairobi city county, Kenya

Contact Author: Dr. Daniel Nyachiro
Kenyatta University
danielnyachiro@gmail.com

THURSDAY APRIL 7, 2022

ARES 38th Annual Meeting 8 Bonita Springs, FL • April 6-9, 2022
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THURSDAY APRIL 7, 2022
Discussant: Dr. Danielle Claire Sanderson

University College London (UCL)
danielle.sanderson@ucl.ac.uk

Paper 2: co-creation Analytics for Blended use development decisions

Contact Author: Prof. Brian Hanlon
North Central College
bphanlon@noctrl.edu

Dr. Jamie Samson
MindFolio Ltd.
js@mindfolio.com

Paper 3: macroeconomic shocks and ripple effects in the greater Paris metropolis

Contact Author: Prof. Alain Coen
University of Quebec in Montreal
coen.alain@uqam.ca

Alexis Pourcelot
Université Paris Dauphine PSL and BNP
alexis.pourcelot@realestate.bnpparibas

Richard Malle
CNAM and BNP Paribas Real Estate
richard.malle@realestate.bnpparibas

Paper 4: institutional Actors and residential capital Flows in the london, Paris, and 
Amsterdam markets

Contact Author: Dr. Danielle Claire Sanderson
University College London (UCL)
danielle.sanderson@ucl.ac.uk

Dr. Nicola Livingstone
University College London (UCL)
n.livingstone@acl.ac.uk

8:15A.m. - 10:00A.m. – Blue heron B
session 6:  housing economics/mArKets/Policies 2

Session Chair: Dr. Lawrence Souza
Economics Applications, Inc. (AEI)/St. Mary’s College of California
lsouza@johnsonsouzagroup.com

Paper 1: the impact of religious camp development on Proximate residential Property Values: 
A case study of lagos/ibadan expressway, nigeria

Contact Author: Prof. Mukaila Bamidele Ogunleye
Federal University of Technology 
ogunleyedelem@yahoo.com

Discussant: Dr. Lawrence Souza
Economics Applications, Inc. (AEI)/St. Mary’s College of California
lsouza@johnsonsouzagroup.com
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Paper 2: how does migration from low-income countries Affect house Prices? 
evidence from a natural experiment

Contact Author: Dr. Juan Carlos Parra-Alvarez
Aalborg University / Danish Finance Institute
jcpalva@business.aau.dk

Dr. Anna Piil Damm
Aarhus University
apd@econ.au.dk

Dr. Ahmad Hassani
Aarhus University
ahass@econ.au.dk

Dr. Anil Kumar
Aarhus University; Danish Finance Institute
akumar@econ.au.dk

Paper 3: comparative Welfare states, housing Policy in north America and europe: institutional
Analysis and Welfare state regimes in united states, canada, Britain, France, sweden,
netherlands, denmark, italy and greece

Contact Author: Dr. Lawrence Souza
Economics Applications, Inc. (AEI)/ St. Mary’s College of California 
lsouza@johnsonsouzagroup.com

8:15A.m. - 10:00A.m. – Blue heron c
session 7:  BroKerAge/Agency 1

Session Chair: Dr. Daniel T. Winkler
University of North Carolina at Greensboro
dtwinkle@uncg.edu

Paper 1: A Pagerank-Based Algorithm for real estate Agent ranking

Contact Author: Dr. Vladimir Bugera
University of Miami
v@bugera.com

Prof. Sergiy Butenko
Texas A&M University
butenko@tamu.edu

Paper 2: ethnicity in housing markets: Buyers, sellers, Agents and neighborhoods

Contact Author: Natalya Bikmetova
University of Central Florida
natalya.bikmetova@ucf.edu

Dr. Geoffrey K. Turnbull
University of Central Florida
Geoffrey.Turnbull@ucf.edu
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Dr. Velma Zahirovic-Herbert
University of Memphis
Velma.ZahirovicHerbert@memphis.edu

Paper 3: do real estate contingency clauses Affect selling Price and time-on-the-market?

Contact Author: Dr. Daniel T. Winkler
University of North Carolina at Greensboro
dtwinkle@uncg.edu

Dr. Bruce L. Gordon
University of North Alabama
blgordon@una.edu

Dr. Michael J. Seiler
College of William & Mary
mjseiler@wm.edu

Dr. Ralph Siebert
Purdue University
rsiebert@purdue.edu

8:15A.m. - 10:00A.m. – Pine A
session 8:  coVid 19 / PAndemic 1

Session Chair: Dr. Dongshin Kim
Pepperdine University
dongshin.kim@pepperdine.edu

Paper 1: Pandemic effects on the Pricing Function for residential Buyers

Contact Author: Dr. Christopher Lee Cain
University of Oklahoma
christopher.l.cain-1@ou.edu

Dr. Daniel Huerta-Sanchez
Florida Gulf Coast University
dhuerta@fgcu.edu

Dr. Norman Maynard
College of Charleston
maynardna@cofc.edu

Dr. Bennie Waller
Florida Gulf Coast University
bwaller@fgcu.edu

Paper 2: how covid-19 Pandemic has Affected the market Value: A multi-Parametric Procedure 

Contact Author: Prof. Laura Gabrielli
IUAV University of Venice
laura.gabrielli@unife.it
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Dr. Aurora Ruggeri
IUAV University of Venice
aurora.ruggeri@iuav.it

Prof. Massimiliano Scarpa
IUAV University of Venice
massimiliano.scarpa@iuav.it

Paper 3: Flight for space: the impact of coVid 19 on homebuyer location decisions

Contact Author: Dr. Dongshin Kim
Pepperdine University
dongshin.kim@pepperdine.edu

Dr. Davin Raiha
University of Notre Dame
draiha@nd.edu

Dr. Youngme Seo
Ryerson University
ymseo@ryerson.ca

Dr. Julia Freybote
Portland State University
freybote@pdx.edu

8:15A.m. - 10:00A.m. – Pine B
session 9:  mortgAge mArKet 1

Session Chair: Dr. Meagan McCollum
University of Tulsa
meagan-mccollum@utulsa.edu

Paper 1: A time series Analysis of Foreclosures rates in spain

Contact Author: Dr. Rafael González-Val
Universidad de Zaragoza & IEB
rafaelg@unizar.es

Dr. Miriam Marcén
Universidad de Zaragoza
mmarcen@unizar.es

Paper 2: induced seismic risk and residential mortgage lending

Contact Author: Dr. Meagan McCollum Discussant: Dr. Arka Prava Bandyopadhyay
University of Tulsa University of Colorado, Boulder
meagan-mccollum@utulsa.edu arkab85@gmail.com

Paper 3: Agency conflicts in securitization: evidence from ginnie mae early Buyouts

Contact Author: Dr. Arka Prava Bandyopadhyay Discussant: Dr. Meagan McCollum
University of Colorado, Boulder University of Tulsa
arkab85@gmail.com meagan-mccollum@utulsa.edu



ARES 38th Annual Meeting 13 Bonita Springs, FL • April 6-9, 2022

THURSDAY APRIL 7, 2022

8:15A.m. - 10:00A.m. – Pine c
session 10:  reit 1

Session Chair: Dr. Pawan Jain
West Virginia University
pawan.jain@mail.wvu.edu

Paper 1: Board committee structure and Firm Performance: the case of reits

Contact Author: Dr. Magdy C. Noguera
University of Idaho
mnoguera@uidaho.edu

Paper 2 the impact of Board diversity on reit Performance and corporate governance

Contact Author: Dr. Anita K. Pennathur
Florida Atlantic University
pennathu@fau.edu

Dr. Nivine Richie
University of North Carolina, Wilmington
richien@uncw.edu

Dr. Deborah Smith
Cleveland State University
kendebsmith@gmail.com

Paper 3: cds contract initiations: reit Board monitoring and corporate decision outcome

Contact Author: Dr. Vishaal Baulkaran
University of Lethbridge
vishaal.baulkaran@uleth.ca

Dr. Pawan Jain
West Virginia University
pawan.jain@mail.wvu.edu
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8:15A.m. - 10:00A.m. – cAPtiVA
session 11:  Boots on the ground – hAnds-on student
exPeriences thAt deePen leArning – educAtion PAnel 1

This collaborative discussion will share best practices on the development and execution of experiential
learning opportunities that can be offered outside the classroom to deepen understanding of real estate
concepts. From student managed real estate investment funds to single day immersion programs, learn how to
create programming that will generate strong student engagement, strengthen the quality of job placements and
ultimately increase employer demand for your graduates.

Moderator: Jessica Taylor
Villanova University  
jessica.taylor@villanova.edu

Panelists: Julie Gibson
Portland State University
jcgibson@pdx.edu 

Andrew Hunt
Marquette University
andrew.hunt@marquette.edu

Michael Kercheval
University of Colorado Boulder
Michael.kercheval@colorado.edu

10:15 A.m. - 12:00 P.m. – greAt egret A
session 12:  sustAinABility 2

Session Chair: Dr. Robert Simons
Cleveland State
r.simons@csuohio.edu

Paper 1: Assessing green Finance in real estate investment trusts (reits) in malaysia

Contact Author: Dr. Muhammad Najib Razali
Universiti Teknologi Malaysia
mnajibmr@utm.my

Dr. Shazmin Shareena Ab Azis
Universiti Teknologi Malaysia
shazmin@utm.my

Dr. Rohaya Abdul Jalil
Universiti Teknologi Malaysia
rohaya@utm.my

Paper 2: institutional real estate sustainability Frameworks: organizations, underwriting
and Performance

Contact Author: Dr. Lawrence Souza
Economics Applications, Inc. (AEI)/St. Mary’s College of California
lsouza@johnsonsouzagroup.com
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Gabby Palacios
Economics Applications, Inc. (AEI)/St. Mary’s College of California
gmp7@stmarys-ca.edu

Alejandro Francisco
Economics Applications, Inc. (AEI)/St. Mary’s College of California
arf9@stmarys-ca.edu

Talyn Mitchell
Economics Applications, Inc. (AEI)/St. Mary’s College of California
tam11@stmarys-ca.edu

Paper 3: research trends in sustainable real estate: An Analysis of the content of Articles 
in Josre and sustainablity

Contact Author: Prof. Aly Karam
Wits University
aly.karam@wits.ac.za

Prof. Robert Simons
Cleveland State University
r.simons@csuohio.edu

Amelia Caldwell
Cleveland State University
a.s.caldwell@vikes.csuohio.edu

10:15 A.m. - 12:00 P.m. – greAt egret B
session 13:  industry trAcK 2

Paper 1: use of social media data Predicting 
market demand

Contact Author: Josh Harris
Skanska USA
joshua.harris@skanska.com

Chris Cashdan
Skanska, USA
Chris.cashdan@skanska.com

Paper 2: Ai and machine learning in real estate Forecasting

Contact Author: Tim Savage
New York University
ts2468@nyu.edu

Paper 3: high Productivity Job growth and real estate demand

Contact Author: Hans Nordby
Lionstone Investments
Hans.Nordby.lionstoneinvestments.com



ARES 38th Annual Meeting 16 Bonita Springs, FL • April 6-9, 2022

THURSDAY APRIL 7, 2022
Paper 4: Acceptable scope 2 ghg reduction claims with renewable energy certificates

Contact Author: Dr. Spenser Robinson
Central Michigan University
robin6s@cmich.edu

10:15 A.m. - 12:00 P.m. – greAt egret c
session 14:  internAtionAl reAl estAte

Session Chair: Dr. Prashant Das
Indian Institute of Management Ahmedabad, India
prashantd@iima.ac.in

Paper 1: interdependence of Property Prices and Building Vacancy rates in residential and
commercial real estate markets: hong Kong and singapore

Contact Author: Dr. Li-Min Hsueh
Chinese Society of Housing Studies, Taiwan
stevenchen1982@gmail.com

Discussant: Dr. Prashant Das
Indian Institute of Management Ahmedabad, India
prashantd@iima.ac.in

Paper 2: the demographics of default: residential mortgage loans in india

Contact Author: Dr. Prashant Das
IIM Ahmedabad
prashant.pkd@gmail.com

Dr. Abhiman Das
IIM Ahmedabad
abhiman@iima.ac.in

Dr. Chinmoy Ghosh
University of Connecticut
chinmoy.ghosh@uconn.edu

Divesh Pandey
IIM Ahmedabad
diveshp@iima.ac.in

Discussant: Prof. Michael Truebestein
Lucerne University / HSLU
Michael.Truebestein@hslu.ch1

THURSDAY APRIL 7, 2022
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Paper 3: real estate Firm governance and litigation risk

Contact Author: Prof. A. M. Parhizgari
Florida International Uinversity
parhiz@fiu.edu

10:15 A.m. - 12:00 P.m. – Blue heron A
session 15:  housing economics/ mArKets/Policies 3

Session Chair: Dr. Stephen Roulac
Roulac Global
sroulac@roulacglobal.com

Paper 1: house Prices and divorce in spain

Contact Author Dr. Rafael González-Val
Universidad de Zaragoza & IEB
rafaelg@unizar.es

Dr. Miriam Marcén
Universidad de Zaragoza
mmarcen@unizar.es

Paper 2: housing market responses to the mortgage interest deduction

Contact Author: Prof. Sven Damen
University of Antwerp
sven.damen@uantwerpen.be

Dr. Geert Goeyvaerts
KU Leuven
geert.goeyvaerts@kuleuven.be

Paper 3: heterogeneous effects of mortgage rates on housing returns: evidence from an
interacted Panel VAr

Contact Author: Dr. Robert Forster
University of Liverpool
Robert.Forster@liverpool.ac.uk

Dr. Xiaojin Sun
University of Texas at El Paso
xsun3@utep.edu

Paper 4: do Pareto optimally Value insights Apply in Property, other Asset classes and 
economic indicators?  

Contact Author: Dr. Stephen E. Roulac
Roulac Global
sroulac@roulacglobal.com

Dr. Ping Cheng Discussant: Prof. Sven Damen
Florida Atlantic University University of Antwerp, Belgium
pcheng@fau.edu sven.damen@uantwerpen.be
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10:15 A.m. - 12:00 P.m. – Blue heron B
session 16:  housing economics/ mArKets/Policies 4

Session Chair: Dr. Shishir Mathur
San Jose State University
shishir.mathur@sjsu.edu

Paper 1: Barriers to Affordable housing Access in caribbean small island developing states? 
An institutional Analysis of Jamaica’s housing market

Contact Author: Rochelle Channer
Florida State University
rochellecmiller@gmail.com

Paper 2:  the challenges of Providing student housing in Kenya

Contact Author: Catherine Warue Kariuki
University of Nairobi
ckariuki@uonbi.ac.ke

Nicky Nzioki
University of Nairobi
nmnzioki@uonbi.ac.ke

Paper 3: non-linear and Weakly monotonic relationship Between school Quality and 
house Prices

Contact Author: Dr. Shishir Mathur
San Jose State University
shishir.mathur@sjsu.edu

10:15 A.m. - 12:00 P.m. – Blue heron c
session 17:  APPrAisAl/VAluAtion 1

Session Chair: Prof. Eamonn D'Arcy
Henley Business School, University of Reading
p.e.darcy@reading.ac.uk

Paper 1: the impact of solar Plants on house Prices

Contact Author: Prof. Eamonn D’Arcy
Henley Business School, University of Reading
p.e.darcy@reading.ac.uk

Phillip Laney
Ascension Training
phil@ascension-training.com

Discussant: Dr. Mateusz Tomal
Cracow University of Economics, Poland
tomalm@uek.krakow.pl
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Paper 2: real estate edutech in Practice: Which Blended learning techniques Work and Why –

insights from the experiences of over 4,000 students and 30 investment Appraisal
lecturers

Contact Author: Dr. Steven Bourassa
Florida Atlantic University
sbourassa@fau.edu

Dr. Martin Hoesli
University of Geneva
martin.hoesli@unige.ch

Dr. Louis Merlin
Florida Atlantic University
lmerlin@fau.edu

Dr. John Renne
Florida Atlantic University
jrenne@fau.edu

10:15 A.m. - 12:00 P.m. – Pine A
session 18:  urBAn economics 1

Session Chair: Prof. David Brasington
University of Cincinnati
david.brasington@uc.edu

Paper 1: closed cities, open cities and the determinants of urban sprawl

Contact Author: Jeffrey A. DiBartolomeo
University of Southern Maine
jeffrey.dibartolomeo@maine.edu

Geoffrey K. Turnbull
University of Central Florida
geoffrey.turnbull@ucf.edu

Discussant: Dr. Dongshin Kim
Pepperdine University
dongshin.kim@pepperdine.edu

Paper 2: house search traffic: does it matter?

Contact Author: Dr. Dongshin Kim
Pepperdine University
dongshin.kim@pepperdine.edu

Dr. Davin Raiha
University of Notre Dame
draiha@nd.edu

Dr. Youngme Seo
Ryerson University
ymseo@ryerson.ca
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Paper 3: open space and house Prices: A regression discontinuity study of Parks 

and recreation spending

Contact Author: Prof. David Brasington
University of Cincinnati
david.brasington@uc.edu

Discussant: Jeffrey A. DiBartolomeo
University of Southern Maine
jeffrey.dibartolomeo@maine.edu

10:15 A.m. - 12:00 P.m. – Pine B
session 19:  reAl estAte educAtion, curriculum, courses 1

Session Chair: Dr. Elaine Worzala
George Washington University
worzalaem@gwu.edu

Paper 1: tVm, nPV, and irr, oh my! creating an inclusive environment for teaching the
elusive real estate investment tricks of the trade

Contact Author: Dr. Karen McGrath
Bucknell University
kms016@bucknell.edu

Dr. Elaine Worzala
George Washington University
worzalaem@gwu.edu

Discussant: Dr. Jeffrey Robert
Virginia Tech
jeffreyrobert@vt.edu

Paper 2: What’s the return on investment of a real estate degree? A look at salary insights
Across segments from graduates of a midwestern university

Contact Author: Prof. Kelly Jameson
St. Cloud State University
kajameson@stcloudstate.edu

Paper 3: reimagining the rubric: using an effort-Based grading Framework in 
higher education

Contact Author: Dr. Jeffrey Robert
Virginia Tech
jeffreyrobert@vt.edu

10:15 A.m. - 12:00 P.m. – Pine c
session 20:  reAl estAte And ProPerty mAnAgement

Session Chair: Prof. Annette Kämpf-Dern
Frankfurt University of Applied Sciences
kaempf-dern@fb1.fra-uas.de
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Paper 1: determinants of user satisfaction with Facility & Property management

Contact Author: Dr. Riëtte Carstens
Stellenbosch University
riettec@sun.ac.za

Dr. Julia Freybote
Portland State University
freybote@pdx.edu

Paper 2: effect of Void Periods on commercial Properties as it Affects investment return 

Contact Author: Rasaq Olusegun Ayinde
Brisay Services
olusegunayinde@yahoo.com

Discussant: Dr. Julia Freybote
Portland State University
freybote@pdx.edu

Paper 3: state-of-the-Art real estate management: do iso management system standards help?

Contact Author: Prof. Annette Kämpf-Dern
Frankfurt University of Applied Sciences
kaempf-dern@fb1.fra-uas.de

Discussant: Dr. Riëtte Carstens
Stellenbosch University, South Africa
riettec@sun.ac.za

10:15 A.m. - 12:00 P.m. – cAPtiVA
session 21:  Big dAtA And WorKFloWs – educAtion PAnel 2 

How do institutions use Big Data in their workflows? We will cover implementation challenges, tools used to
generate TreppInsights, and discuss the value of Big Data’s visualization and insights.

Moderator: Lonnie Hendry, Jr.
Senior Vice President
Head of CRE & Advisory, Trepp Inc.
lonnie_hendry@trepp.com

Panelists: Brian Bailey, CCIM, CRE 
Federal Reserve Bank of Atlanta, 
brian.bailey@atl.frb.org 

Tom Fink
Trepp
tom_fink@trepp.com

12:15Pm - 1:45Pm – cAlusA terrAce
Ares AWArds celeBrAtion – Sponsored by CoStar Group
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2:00 P.m. - 3:45 P.m. – greAt egret A
session 22:  sustAinABility 3

Session Chair: Dr. Steven P. Laposa
Laposa Realty Advisors, LLC
steve@laposara.com

Paper 1: the impact of carbon Prices on household Behaviors in housing transactions

Contact Author: Lawrence Kryzanowski
Concordia University
lawrence.kryzanowski@concordia.ca

Tingting Wu
University of Waterloo
Tingting.wu@uwaterloo.ca

Yanting Wu
Concordia University
fredawyt.wu@gmail.com

Paper 2: reporting on the sdgs by european listed Property companies: Five years of growth

Contact Author: Dr. Hans Op‘t Veld
Tilburg University
Amsterdam School of Real Estate
J.P.L.M.optVeld@tilburguniversity.edu

Discussant: Dr. Kwame Addae-Dapaah
University College London
k.addae-dapaah@ucl.ac.uk

Paper 3: corporate real estate and corporate sustainability reporting: the role of education
and research in Addressing existing gaps

Contact Author: Dr. Steven P. Laposa
Laposa Realty Advisors, LLC
steve@laposara.com

Dr. Barbara Jackson
University of Denver
Barbara.Jackson@du.edu

Dr. Andrew Mueller
University of Denver
Andrew.Mueller@du.edu

Paper 4: linking health and Well-being to Financial Performance in commercial real estate

Contact Author: Prof. Franz Fuerst
University of Cambridge
ff274@cam.ac.uk

Katharina Minkow Discussant: Dr. Stanimira Milcheva
University of Cambridge University College London
kvcm2@cantab.ac.uk s.milcheva@ucl.ac.uk
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2:00 P.m. - 3:45 P.m. – greAt egret B
session 23:  reAl estAte inVestment/ PortFolio mAnAgement 1

Session Chair: Prof. Mariya Letdin
Florida State University
mletdin@fsu.edu

Paper 1: An examination of the systematic and unsystematic risks of Private core real estate  

Contact Author: Dr. Jeffrey Fisher
Homer Hoyt Institute
fisher@indiana.edu

Dr. Joseph Pagliari
University of Chicago
joseph.pagliari@chicagobooth.edu

Kevin Scherer
NCREIF
kscherer@ncreif.org

Discussant: Prof. Mariya Letdin
Florida State University
mletdin@fsu.edu

Paper 2: macroeconomic uncertainty and Predictability of returns: the impact of Asset liquidity

Contact Author: Dr. Nandu Nayar
Lehigh University
nan2@lehigh.edu

Dr. S. McKay Price
Lehigh University
smp210@lehigh.edu

Dr. Ke Shen
Lehigh University
kes317@lehigh.edu

Paper 3: Public and Private real estate Allocation, investment channels and Performance

Contact Author: Prof. Mariya Letdin
Florida State University
mletdin@fsu.edu
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2:00 P.m. - 3:45 P.m. – greAt egret c
session 24: commerciAl reAl estAte 1

Session Chair: Dr. Tracy Turner
Iowa State University
turner@iastate.edu

Paper 1: cracking the Zoning code

Contact Author: Albert Saiz
Massachusettes Instittue of Technology
saiz@mit.edu

Discussant: Dr. Stephen Buschbom
Texas Tech University
Stephen.Buschbom@ttu.edu

Paper 2: climate change And default risk in the commercial real estate mortgage market

Contact Author: Dr. Stephen Buschbom
Texas Tech University
Stephen.Buschbom@ttu.edu

Dr. Spenser Robinson
Central Michigan University
robin6s@cmich.edu

Dr. Drew Sanderford
University of Virginia
ars4n@comm.virginia.edu

Paper 3: commercial Property sales in hot and cold markets: evidence from Four decades of
ncreiF sales data

Contact Author: Prof. Rebel Cole
Florida Atlantic University
coler@fau.edu

Discussant: Dr. Tracy Turner
Iowa State University
turner@iastate.edu

Paper 4: “supply constraints and commercial real estate Prices”

Contact Author: Dr. Tracy Turner
Iowa State University
turner@iastate.edu

Discussant: Dr. Drew Sanderford
University of Virginia
ars4n@comm.virginia.edu
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2:00 P.m. - 3:45 P.m. – Blue heron A
session 25:  housing economics/ mArKets/Policies 5

Session Chair: Prof. Anthony Pennington-cross
Marquette University
anmpcmu@gmail.com

Paper 1: the local effects of relaxing land use regulation on housing supply and rents

Contact Author: Dr. Simon Buechler
Massachusetts Institute of Technology 
buechler@mit.edu

Elena Lutz
ETH Zürich
elelutz@ethz.ch

Discussant: Dr. William M. Doerner
william.doerner@fhfa.gov

Paper 2: Applying seasonal Adjustments to housing markets

Contact Author: Wenzhen Lin
FHFA; Syracuse University
wenzhen.lin@fhfa.gov

Dr. William M. Doerner
FHFA
william.doerner@fhfa.gov

Paper 3: Property taxes and house Prices: evidence from Wisconsin

Contact Author: Prof. Anthony Pennington-cross
Marquette University
anmpcmu@gmail.com

Prof. Sergio Garate
The University of Mississippi
sgarate@bus.olemiss.edu

Discussant: Dr. Robert F. Salvino
Coastal Carolina University
rsalvino@coastal.edu
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2:00 P.m. - 3:45 P.m. – Blue heron B
session 26:  housing economics/ mArKets/Policies 6

Session Chair: Dr. Stephanie Yates
University of Alabama at Birmingham
sryates@uab.edu

Paper 1: does owning a home make us more generous?

Contact Author: Dr. Xun Bian Dr. Feifei Zhu
University of North Texas Radford University
xun.bian@unt.edu fzhu2@radford.edu

Paper 2: Analyzing causes of urban Blight using cognitive mapping and dematel 

Contact Author: Prof. Bruno Pinto Prof. Ronald Spahr
University Institute of Lisbon, University of Memphis
ISCTE Business School rspahr@memphis.edu
bmbpo@iscte-iul.pt

Prof. Fernando Ferreira Prof. Mark Sunderman
University Institute of Lisbon, University of Memphis
ISCTE Business School msndrman@memphis.edu
fernando.alberto.ferrerira@iscte.pt

Paper 3: housing Values in the Black Belt: race matters until it doesn’t

Contact Author: Dr. Stephanie Yates
University of Alabama at Birmingham
sryates@uab.edu

2:00 P.m. - 3:45 P.m. – Blue heron c
session 27:  mArKet AnAlysis And cycles 1

Session Chair: Christopher Jaeger
HAWK University of Applied Science & Art
Hildesheim / Holzminden / Göttingen
christopher.jaeger@hawk.de

Paper 1: Persistency of multifamily rent growth

Contact Author: Mark Fitzgerald
USAA Real Estate Company
mark.fitzgerald@usrealco.com

Chenchao Zang
USAA Real Estate Company
chenchao.zang@usrealco.com

Jane Zheng
USAA Real Estate Company
jane.zheng@usrealco.com

Will McIntosh
USAA Real Estate Company
will.mcintosh@usrealco.com
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Discussant: Prof. Wilhelm Breuer

HAWK University of Applied Science & Arts 
wilhelm.breuer@hawk.de

Paper 2: listed versus non-listed real estate companies

Contact Author: Christopher Jaeger
HAWK University of Applied Science & Art
christopher.jaeger@hawk.de

Prof. Wilhelm Breuer
HAWK University of Applied Science & Arts 
wilhelm.breuer@hawk.de

Paper 3: commonalities and synchronisation Across u.s. office markets

Contact Author: James Young 
University of Washington
jyoung4@uw.edu

Alexey Akimov
Lancaster University
a.akimov@lancaster.ac.uk

Simon Stevenson
Old Dominion University
sasteven@odu.edu

2:00 P.m. - 3:45 P.m. – Pine A
session 28:  coVid-19 And PAndemic 2

Session Chair: Jackson Anderson
Claremont McKenna College
jacksonanderson3721@gmail.com

Paper 1: the Valuation effects of reit mergers during the covid-19 Pandemic

Contact Author: Dr. Seongsu David Kim
St. Cloud State University
seongsu.kim@stcloudstate.edu

Dr. Swarn Chatterjee
University of Georgia
swarn@uga.edu

Paper 2: return to normal? office Working scheme and reit share Prices

Contact Author: Dr. Yi Wu
University of Reading
y.wu9@henley.reading.ac.uk

Christopher Kohler
CBRE Investment Management
christopher.kohler@cbreim.com
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Paper 3: the impact of covid 19 on the Perceived morality of strategic mortgage defaults 

and Forbearance: An experimental examination

Contact Author: Jackson Anderson
Claremont McKenna Coollege
jacksonanderson3721@gmail.com

2:00 P.m. - 3:45 P.m. – Pine B
session 29:  BlocKchAin PAnel

Moderator: Dr. Clifford Lipscomb
Inveniam Capital Partners
clifflipscomb@hotmail.com

Panelists: Dr. Robert Simons
Cleveland State
r.simons@csuohio.edu

Dr. Lawrence Souza
Economics Applications, Inc. (AEI)/
St. Mary's College of California
lsouza@johnsonsouzagroup.com

Dr. Reid Cummings
University of South Alabama
cummings@southalabama.edu

2:00 P.m. - 3:45 P.m. – Pine c
session 30:  reit 2

Session Chair: George Cashman
Marquette University
george.cashman@marquette.edu

Paper 1: Flight-to-safety or contagion? the reit-stock correlation in the coVid era

Contact Author: Prof. Stephen Leslie Lee
City University of London
stephen.lee.1@city.ac.uk
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Paper 2: reits and development Activity

Contact Author: Dr. Prashant Das
Indian Institute of Management Ahmedabad
prashantd@iima.ac.in

Dr. Frank Gyamfi-Yeboah
Kwame Nkrumah University 
of Science and Technology
fgyamfi-yeboah.cabe@knust.edu.gh

Cayman Seagraves
Florida State University
cns18g@my.fsu.edu

Dr. Philip A. Seagraves
Middle Tennessee State University
philip.seagraves@mtsu.edu

Paper 3: does textual tone in reit Financial statements reflect managerial sentiment? 
An investigation

Contact Author Dr. Riëtte Carstens
Stellenbosch University
riettec@sun.ac.za

Dr. Julia Freybote
Portland State University
freybote@pdx.edu

Paper 4: to change or not to change: the informativeness of reit Annual reports

Contact Author: George Cashman
Marquette University
george.cashman@marquette.edu

David Harrison
University of Central Florida
david.harrison2@ucf.edu

Hainan Sheng
University of Missouri - St. Louis
hainan.sheng@umsl.edu

Joseph Wall
Marquette University
joseph.wall@marquette.edu
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2:00 P.m. - 3:45 P.m. – cAPtiVA
session 31:  integrAting cAse comPetitions, exPerientiAl
leArning & industry exPerts in A reAl estAte curriculum –
educAtion PAnel 3

To compete in the fast and complex real estate industry of today, students must possess superior problem
solving and critical thinking skills. Research indicates that incorporating case competitions, experiential
learning, and industry experts in a real estate curriculum may improve student job-readiness while advancing
the overall student experience. This collaborative panel will provide faculty insights on the successful
integration of case competitions, experiential learning, and industry experts in a real estate curriculum. Learn
strategies to prepare students for real estate careers while improving the student experience.

Moderator: Dr. Jeffrey Robert
Virginia Tech
jeffreyrobert@vt.edu

Panelists: Karen McGrath Annette Kämpf-Dern
Bucknell University Frankfurt University of Applied Sciences
kms016@bucknell.edu kaempf-dern@fb1.fra-uas.de 

Elaine Worzala Tanya Bansal
George Washington University University of Maryland
worzalaem@email.gwu.edu tbansal@umd.edu

3:45 P.m. - 4:00 P.m. – cAlusA terrAce
coFFee BreAK

4:00 P.m. - 5:15 P.m.  – cAlusA ABc
generAl memBershiP meeting

5:30 P.m. - 6:30 P.m. – cyPress Fire Pit
FlAres (eArly cAreer only)

6:00 P.m. - 9:00 P.m.
WAterFAll Pool decK
Presidents’ recePtion  – All Invited
Co-Sponsored by the Appraisal Institute and MSCI 

9:00 P.m. - 11:00 P.m. – corKscreW lounge – By Invitation only
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FridAy – 7:00 A.m. - 10:00 A.m. – sAniBel
c-Wi(re)2 BreAKFAst meeting “strAtegies For creAting A 
5-yeAr cAreer PlAn”  Co-Sponsored by Institute of Real Estate Management
(IREM) National Apartment Association Education Institute, and CoreNet Global

7:00 A.m. - 9:00 A.m. – cAlusA terrAce
BreAKFAst BuFFet

7:45Am - 5:00Pm – conFerence Foyer
Ares registrAtion   

9:00 A.m. - 11:00 A.m. – tArPon BAy
signiFicAnt other BreAKFAst 

8:15A.m. - 10:00A.m. – greAt egret A
session 32:  sustAinABility 4

Session Chair: Dr. Franz Fuerst
University of Cambridge
ff274@cam.ac.uk

Paper 1: creating a green Building ecosystem: the impact of local sustainability Policies

Contact Author: Dr. Meagan McCollum
University of Tulsa
meagan-mccollum@utulsa.edu

Dr. Stanimira Milcheva
University College London
s.milcheva@ucl.ac.uk

Discussant: Dr. Herman Alexander Donner
Stanford University
hdonner@stanford.edu

Paper 2: does energy efficiency Affect commercial real estate rents? 
An empirical study of uK office Buildings

Contact Author: Dr. Qiulin Ke
University College London
q.ke@ucl.ac.uk
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Paper 3: Predicting energy leakage: a data driven sustainability roadmap using ePc data

Contact Author: Dr. Herman Alexander Donner
Stanford University
hdonner@stanford.edu

Prof. Ram Rajagopal
Stanford University
ramr@stanford.edu

Paper 4: linking health and Well-being to Financial Performance in commercial real estate

Contact Author: Prof. Franz Fuerst Discussant: Dr. Stanimira Milcheva
University of Cambridge University College London
ff274@cam.ac.uk s.milcheva@ucl.ac.uk

Katharina Minkow
University of Cambridge
kvcm2@cantab.ac.uk

8:15A.m. - 10:00A.m. – greAt egret B
session 33:  reAl estAte inVestment/ PortFolio mAnAgement 2

Session Chair: Dr. Kieran Farrelly
Bayes Business School
kieran.farrelly@city.ac.uk

Paper 1: recent trends of highest-And-Best-use of land in Accra, capital city of ghana

Contact Author: Dr. Gad Asorwoe Akwensivie
Ministry of Lands and Natural Resources, OASL
gadosman@yahoo.com

Evans Agbenyegah
Ministry of Lands and Natural Resources, OASL
evansagbenyegah@gmail.com

Paper 2: u.s. history of infrastructure investment from reconstruction to Post-modern 
era (1860’s to 2030): From dams, highways, Bridges and Powerplants to
telecommunications/internet superhighway

Contact Author: Dr. Lawrence Souza
Economics Applications, Inc. (AEI)/  St. Mary’s College of California
lsouza@johnsonsouzagroup.com

Nathaniel Derrick
Economics Applications, Inc. (AEI)/St. Mary’s College of California
nate.derrick@gmail.com

Michael Mikacich
Economics Applications, Inc. (AEI)/St. Mary’s College of California
mmikacich@gmail.com

James Person
Economics Applications, Inc. (AEI)/St. Mary’s College of California
jpp5@stmarys-ca.edu
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Paper 3: making Public real estate Performance data Private: A european healthcare case study

Contact Author: Dr. Kieran James Farrelly
Bayes Business School
kieran.farrelly@city.ac.uk

Prof. Alex Moss
Bayes Business School
alex.moss@city.ac.uk

8:15A.m. - 10:00A.m. – greAt egret c
session 34:  commerciAl reAl estAte 2

Session Chair: Dr. Brent Smith
Virginia Commonwealth University
bcsmith@vcu.edu

Paper 1: the role of data Analytics in commercial real estate siting, design, and 
Valuation decisions

Contact Author: Dr. Clifford Lipscomb
Inveniam Capital Partners
clifflipscomb@hotmail.com

Paper 2: impact of covid-19 on hotel transaction Prices

Contact Author: Prof. Rene-Ojas Woltering
EHL Ecole Hoteliere de Lausanne
rene-ojas.woltering@ehl.ch

Discussant: Dr. Brent Smith
Virginia Commonwealth University
bcsmith@vcu.edu

Paper 3: medical service Quality and office rent Premiums: reputation spillovers

Contact Author: Dr. Brent Smith
Virginia Commonwealth University
bcsmith@vcu.edu

Dr. Allen Goodman
Wayne State University
aa3897@wayne.ed

Paper 4: office returns in europe

Contact Author: Omokolade (Kola) Akinsomi
University of the Witwatersrand
Kola.Akinsomi@wits.ac.za
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8:15A.m. - 10:00A.m. – Blue heron A
session 35:  housing economics/ mArKets/Policies 7

Session Chair: Dr. Jesse Saginor
Florida Atlantic University
jsaginor@fau.edu

Paper 1: the untold story of Building Affordable housing: lessons from southwest Florida’s
initiative

Contact Author: Dr. Joseph Y. Cudjoe
Florida Gulf Coast University
jcudjoe@fgcu.edu

Paper 2: housing Affordability & household mobility

Contact Author: Santoshi Rimal
Louisiana State University
srimal2@lsu.edu

Dr. Dimuthu Ratnadiwakara
Louisiana State University
dratnadiwakara2@lsu.edu

Paper 3: Affordable multifamily housing Finance in Florida: the Path of most Assistance

Contact Author: Dr. Jesse Saginor
Florida Atlantic University
jsaginor@fau.edu

8:15A.m. - 10:00A.m. – Blue heron B
session 36:  BroKerAge/Agency 2

Session Chair: Dr. Xun Bian
University of North Texas
xun.bian@unt.edu

Paper 1: Behavioral economics and iBuyer decision-making

Contact Author: Dr. Franz Fuerst
University of Cambridge
ff274@cam.ac.uk

Dr. Richard Peiser
Harvard University
rpeiser@gsd.harvard.edu

Dr. Michael J. Seiler
College of William & Mary
mjseiler@wm.edu

Paper 2: Agent specificity during Boom and Bust

Contact Author: Dr. Seongsu David Kim
St. Cloud State University
seongsu.kim@stcloudstate.edu
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Paper 3: listing Agent gender and its impact on real estate transactions during the 

coVid Pandemic?

Contact Author: Dr. Xun Bian
University of North Texas
xun.bian@unt.edu

Dr. Geoffrey Turnbull
University of Central Florida
turnbullgeoffrey@gmail.com

Dr. Bennie Waller
Longwood University, Florida Gulf Coast University
bdw@benniewaller.com

8:15A.m. - 10:00A.m. – Blue heron c
session 37:  APPrAisAl/VAluAtion 2

Session Chair Dr. Ron Throupe
University of Denver
rthroupe@du.edu

Paper 1: Valuation of co-Working spaces

Contact Author: Prof. Florian Hermann Hackelberg
HAWK University
florian.hackelberg@hawk.de

Christopher Jäger
HAWK University
christopher.jaeger@hawk.de

Paper 2: systematic Factor effects on net lease capitalization rates

Contact Author: Dr. Stace Sirmans
Auburn University
stacesirmans@auburn.edu

Dr. Stacy Sirmans
Florida State University
gsirmans@business.fsu.edu

Dr. Greg Smersh
University of South Florida
gsmersh@usf.edu

Dr. Daniel Winkler
University of North Carolina - Greensboro
dtwinkle@uncg.edu

Paper 4: oil and gas drilling and housing effects. A Before vs After Analysis 
of a drilling site and costs of Avoidance

Contact Author Dr. Ron Throupe Eryn Throupe
University of Denver University of Denver
rthroupe@du.edu Eryn.throu@gmail.com
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8:15A.m. -10:00A.m. Pine A
session 38:  reAl estAte cAPitAl mArKets 1

Session Chair Dr. Nafeesa Yunus
University of Baltimore
nafeesa.yunus@gmail.com

Paper 1: real estate in the role as a risk-Adjusted Fixed income Asset class in liability driven
investor Portfolios

Contact Author: Richard Gold
Northfield Information Services
rgold@northinfo.com

Emilian Belev
Northfield Information Services
emilian@northinfo.com

Daniel diBartolomeo
Northfield Information Services
dan@northinfo.com

Discussant: Collin Gilstrap
University of Toledo
collin.gilstrap@utoledo.edu

Paper 2: distracted shareholders, reit Performance and capital market outcomes

Contact Author: Collin Gilstrap
University of Toledo
collin.gilstrap@utoledo.edu

Alex Petkevich
University of Toledo
alexey.petkevich@utoledo.edu

Ozcan Sezer
University of Toledo
ozcan.sezer@utoledo.edu

Pavel Teterin
University of Toledo
pavel.teterin@utoledo.edu

Paper 3: dynamic co-movement Across european Property markets: A closer look at the
sovereign debt crisis

Contact Author: Dr. Nafeesa Yunus
University of Baltimore
nafeesa.yunus@gmail.com
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8:15A.m. -10:00A.m – Pine B
session 39:  mortgAge mArKet 2

Session Chair: Dr. Shuang Zhu
Kansas State University
shuangzhu@ksu.edu

Paper 1: did investors in mortgage-Backed securities Price regional housing Bubbles?

Contact Author: Prof. Daniel Broxterman Discussant: Tim Dombrowski
Florida State University University of Missouri-St. Louis
dbroxterman@fsu.edu tdombrowski@umsl.edu

Dr. Tian Luan
Freddie Mac
luantian0621@gwmail.gwu.edu

Chuanhao Lin
George Washington University
linch@email.gwu.edu

Paper 2: impacts of extreme Weather events on mortgage risks and their evolution 
uunder climate change: A case study on Florida

Contact Author: Rafaella Calabrese
University of Edinburgh
Raffaella.Calabrese@ed.ac.uk

Tim Dombrowski
University of Missouri-St. Louis
tdombrowski@umsl.edu

Antoine Mandel
University of Paris 1 Panthéon-Sorbonne
antoine.mandel@univ-paris1.fr

R. Kelley Pace
Louisiana State University
kelley@spatial.us

Discussant: Prof. Daniel Broxterman
Florida State University
dbroxterman@fsu.edu
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Paper 3: Asymmetric information and housing consumption

Contact Author: Justin Contat Discussant: Rafaella Calabrese
FHFA University of Edinburgh
justin.contat@fhfa.gov Raffaella.Calabrese@ed.ac.uk

Xun Bian
University of North Texas
xun.bian@unt.edu

Paper 4: Appraisal inflation and Private mortgage securitization

Contact Author: Dr. Moussa Diop
University of Southern California
diop@price.usc.edu

Dr. Abdullah Yavas
University of Wisconsin Madison
ayavas@wisc.edu

Dr. Shuang Zhu
Kansas State University
shuangzhu@ksu.edu

8:15A.m. - 10:00A.m. – Pine c
session 40:  reit 3

Session Chair: Dr. Steve Swidler
Lafayette College
swidlers@lafayette.edu

Paper 1: global reits and esg: A Factor Analysis of Performance and disclosure

Contact Author: Alex Moss
Bayes Business School
alex.moss.1@city.ac.uk

Dr. Kieran Farrelly
Bayes Business School
kieran.farrelly@city.ac.uk

Paper 2: ceo Facial masculinity and reit’s risk taking

Contact Author: Dr. Steve Swidler
Lafayette College
swidlers@lafayette.edu

Ian Lee
Lafayette College
leei@lafayette.edu
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Paper 3: esg Performance and Firm risk when it matters most: evidence from reits 

during the coVid-19 Pandemic

Contact Author: Dr. Ryan Chacon Discussant: Dr. Steve Swidler
University of Colorado, Lafayette College
Colorado Springs swidlers@lafayette.edu
rchacon2@uccs.edu

Dr. Zifeng Feng
University of Texas at El Paso
zfeng@utep.edu

Dr. Zhonghua Wu
Florida International University
wuz@fiu.edu

8:15A.m. - 10:00A.m. – cAPtiVA
session 41:  strAtegies For oPtimiZing FlexiBle teAching And
hyBrid clAsses – educAtion PAnel 4

Educators have been faced with a shifting landscape of course delivery modes, many of which were imposed
unexpectedly due to Covid-19.  Zoom burnout, lowered knowledge retention, and struggles to keep students
engaged are but a few of the challeges faced by instructors in recent years.  Panel participants will discuss
different strategies to help overcome some of these issues, and help instructors optimize student learning
through flexible teaching and/or the use of hybrid classes.

Moderator Karen McGrath:
Bucknell University 
kms016@bucknell.edu

Panelists: Elaine Worzala Tom Geurts
The George Washington University Bucknell University
worzalaem@email.gwu.edu TGG004@bucknell.edu

Jeffrey Robert Tanya Bansal
Virginia Tech University of Maryland
jeffreyrobert@vt.edu tbansal@umd.edu

10:00A.m - 10:15A.m. – cAlusA terrAce
coFFee BreAK



ARES 38th Annual Meeting 40 Bonita Springs, FL • April 6-9, 2022

FRIDAY APRIL 8, 2022

10:15 A.m. - 12:00 P.m. – greAt egret A
session 42:  sustAinABility 5

Session Chair: Dr. Chris Mothorpe
College of Charleston
Mothorpeca@cofc.edu

Paper 1: impact of leed certification on Apartment rents and Property Values in 
downtown denver

Contact Author: Dr. Perry Wisinger
Briar Cliff University
perry.wisinger@yahoo.com

Paper 2: digital service Quality for a sustainable digital economy: Policy imperative

Contact Author: David Akinwamide
Federal Polytechnic Auchi
oluwatofunmidavid@gmail.com

Discussant: Dr. Chris Mothorpe
College of Charleston
Mothorpeca@cofc.edu

Paper 3: What green Attributes do multi-Family renters Value?

Contact Author: Dr. Karen M. McGrath
Bucknell University
kms016@bucknell.edu

Paper 4: nuisance Flooding, street Accessibility and home sale Prices

Contact Author: Dr. Chris Mothorpe
College of Charleston
Mothorpeca@cofc.edu

Dr. David Wyman
College of Charleston
wymandm@cofc.edu

10:15 A.m. - 12:00 P.m. – greAt egret B
session 43:  reAl estAte inVestment/ PortFolio mAnAgement 3

Session Chair: Dr. Glenn Mueller
Denver University
glenn.mueller@du.edu
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Paper 1: residential real estate investment: optimal holding Period with debt and taxation

Contact Author: Charles Olivier Amédée-Manesme
Université Laval
charles-olivier.amedee-manesme@fsa.ulaval.ca

Fabrice Barthélémy Jean-Luc Prigent
CEMOTEV, Université de Versailles THEMA, Université de Cergy-Pontoise
fabrice.barthelemy@uvsq.fr jean-luc.prigent@u-cergy.fr

Paper 2: equity real estate leveraged exchange-traded-Funds: long-term results, 
Pandemic, recovery

Contact Author: Dr. Richard Curcio
University of Central Florida, Orlando, FL
Richard.Curcio@ucf.edu

Dr. Hany Guirguis
Manhattan College, New York, NY
hany.guirguis@manhattan.edu

Paper 3: investable real estate Allocations in a mixed Asset Portfolio during different cycles

Contact Author: Dr. Glenn Mueller
Denver University
glenn.mueller@du.edu

Dr. Andrew Mueller
Denver University
andrew.mueller@du.edu

10:15 A.m. - 12:00 P.m. – greAt egret c
session 44: commerciAl reAl estAte 3

Session Chair: Dr. Tingyu Zhou
Florida State University
tzhou@business.fsu.edu

Paper 1: gig Workers: the impact on real estate

Contact Author: Dr. Mark Lee Levine
University of Denver
mlevine@du.edu

Dr. Libbi Segev
University of Denver
libbi.levine@du.edu

Paper 2: household income, Asset location and real estate Value: evidence from reits

Contact Author: Dr. Zifeng Feng
The University of Texas at El Paso
zfeng@utep.edu
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Paper 3: Face-to-Face interactions, tenant resilience, and commercial real estate Performance

Contact Author: Dr. Chongyu Wang
University of Hong Kong
chw12010@hku.hk

Dr. Tingyu Zhou
Florida State University
tzhou@business.fsu.edu

10:15 A.m. - 12:00 P.m. – Blue heron A
session 45:  housing economics/ mArKets/Policies 8

Session Chair: Dr. Dustin C. Read
Clemson University
dcread@clemson.edu

Paper 1: do community Banks Play a role in housing Bubbles?

Contact Author: Jeffrey A. DiBartolomeo
University of Southern Maine
jeffrey.dibartolomeo@maine.edu

Herbert J. Smoluk
University of Southern Maine
herbert.smoluk@maine.edu

Paper 2: spatial connectivity and house Price diffusion: the case of greater sydney 
and surrounding regional cities in Australia

Contact Author: Prof. Chyi Lin Lee
University of New South Wales, Australia
chyilin.lee@unsw.edu.au

Dr. Mustapha Bangura
Western Sydney University, Australia
m.bangura@westernsydney.edu.au

Paper 3: An housing Affordability crises in china housing – Quasi-Public good in Perspective

Contact Author: Dr. Yi Chen
Renmin University of China
chenyi0527@ruc.edu.cn

Prof. Jianping Ye
Renmin University of China
jpye@ruc.edu.cn

Paper 4: do Affordable housing Professionals employed in the For-Profit and nonprofit sectors
conceptualize the Work of their companies differently?

Contact Author: Dr. Dustin C. Read Dr. Donna Sedgwick
Clemson University Virginia Tech
dcread@clemson.edu sedgwick@vt.edu
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10:15 A.m. - 12:00 P.m. – Blue heron B
session 46:  BroKerAge/Agency 3

Session Chair: Dr. Jason Beck
Georgia Southern University
jbeck@georgiasouthern.edu

Paper 1: the impact of Agent experience on commission and commission splits

Contact Author Dr. Bennie Waller
Florida Gulf Coast
bdw@benniewaller.com

Paper 2: market distortions with collusion of Agents

Contact Author: Dr. Zhenguo Lin
Florida International University
zlin@fiu.edu

Dr. Yingchun Liu Dr. Jia Xie
University of North Texas California State University, Fullerton
yingchun.liu@unt.edu jxie@fullerton.edu

Paper 3: do distressed real estate Agents do Business differently?  
evidence from Bankruptcy events 

Contact Author: Natalya Bikmetova
University of Central Florida
natalya.bikmetova@ucf.edu

Dr. Geoffrey K. Turnbull
University of Central Florida
Geoffrey.Turnbull@ucf.edu

Dr. Velma Zahirovic-Herbert
University of Memphis
Velma.Zahirovic-Herbert@memphis.edu

Paper 4: market concentration in real estate Brokerage: eleven years later

Contact Author: Dr. Jason Beck
Georgia Southern University
jbeck@georgiasouthern.edu

Dr. Frank Scott
University of Kentucky
fscott@uky.edu
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10:15 A.m. - 12:00 P.m. – Blue heron c
session 47:  corPorAte reAl estAte

Session Chair: Dr. Pernille H. Christensen
University of Technology Sydney
Pernille.Christensen@uts.edu.au

Paper 1: the cost of cultural dissonance in gcc megaprojects

Contact Author: Dr. Alan Walsh
University of Salford, Qatar
alanwalsh1@hotmail.com

Prof. Peter Walker
University of Salford, Qatar
p.a.walker@salford.ac.uk

Paper 2: Personality Activity space typology - meta-Analysis of the status of research

Contact Author: Prof. Annette Kämpf-Dern
Frankfurt University of Applied Sciences
kaempf-dern@fb1.fra-uas.de

Ewa Strubelt
Frankfurt University of Applied Sciences
e.strubelt@gmail.com

Paper 3: What does Workspace design have to do with thermal comfort, user’s satisfaction and
Productivity?

Contact Author: Dr. Thabelo Ramantswana
University of Witwatersrand
Thabelo.Ramantswana@wits.ac.za

Londiwe Cele
University of Witwatersrand
1338876@students.wits.ac.za

Alex de Klerk
University of Witwatersrand
2380473@students.wits.ac.za

Wihan Dippenaar
University of Witwatersrand
2414084@students.wits.ac.za
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Paper 4: changing Business-As-usual: improving Protective security through the Application of

An integrated Project delivery Approach

Contact Author: Dr. Pernille H. Christensen
University of Technology Sydney
Pernille.Christensen@uts.edu.au

10:15 A.m. - 12:00 P.m.
session 48: [CANCELLED]

10:15 A.m. - 12:00 P.m. – Pine B
session 49:  doctorAl PAnel

Moderator: Dr. Jeremy Gabe
University of San Diego
jgabe@sandiego.edu

Panelists: Albert Saiz
Massachusetts Institute of Technology
saiz@mit.edu

Sven Bienert
IREBS University of Regensburg
sven.bienert@irebs.de

Karen McGrath
Bucknell University
kms016@bucknell.edu

10:15 A.m. - 12:00 P.m. – Pine c
session 50:  reit 4

Session Chair: Dr. Kiplan S. Womack
UNC Charlotte
kwomack4@uncc.edu

Paper 1: At-the-market (Atm) equity offerings and investment Activities of reits 
during the covid-19 Pandemic

Contact Author: Dr. Sung Won Suh
St. Edward’s University
ssuh@stedwards.edu

Paper 2: drivers of u.s. reit returns and its Volatility:  A Bayesian model Averaging Approach

Contact Author: Dr. Tjeerd Boonman
Monmouth University
tboonman@monmouth.edu

Dr. Vivek Sah
University of Nevada, Las Vegas
vivek.sah@unlv.edu
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Paper 3: Analyzing the diversification Benefits of reits: A machine learning Approach

Contact Author: Dr. Lu Fang
Florida International University
lfang@fiu.edu

Dr. Kiplan S. Womack
UNC Charlotte
kwomack4@uncc.edu

Hao Zhang
UNC Charlotte
hzhang43@uncc.edu

10:15 A.m. - 12:00 P.m. – cAPtiVA
session 51:  ires sustAinABility: emerging trends in
sustAinABle reAl estAte – PAnel 

The focus of the panel is to discuss body of knowledge sustainable explore new horizons .  Attention will be
given to spatial, legal and financial forces that are expected to influence the evolving Sustainable real estate
research agenda.

Moderator: Francois Viruly
University of Cape Town 
francois.viruly@uct.ac.za

Panelists: Robert (Roby) Simons Dr. Meagan McCollum
Cleveland State University  University of Tulsa   
r.simons@csuohio.edu meagan-mccollum@utulsa.edu

Karen McGrath Sven Bienert
Bucknell University University of Regensburg
kms016@bucknell.edu sven.bienert@irebs.de

12:15Pm - 1:45Pm – BAnyAn courtyArd
doctorAl recognition luncheon (By Invitation Only) 
Sponsored by James R. Webb ARES Foundation

2023 THIRTY-NINTH ANNUAL MEETING

MARCH 28-APRIL 1
HYATT REGENCY 

SAN ANTONIO RIVERWALK
SAN ANTONIO, TEXAS
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2:00 P.m. - 3:45 P.m. – greAt egret A
session 52:  housing economics/ mArKets/Policies 10

Session Chair: Prof. Helen R. Neill
University of Nevada, Las Vegas
helen.neill@unlv.edu

Paper 1: culture and Walkability: ethnicity, Walkability and house Price

Contact Author: Debanjana Dey
University of Central Florida
debanjana.dey@ucf.edu

Noel Ritchey
University of Central Florida
noel.ritchey@ucf.edu

Geoffrey K. Turnbull
University of Central Florida
geoffrey.turnbull@ucf.edu

Velma Zahirovic-Herbert
University of Memphis
velma.zahirovic-herbert@memphis.edu

Paper 2: online Property Valuation, Price discovery, and market efficiency in the housing market

Contact Author: Jamie Chung
Georgia State University
jeonghyun.chung@gmail.com

Paper 3: Valuing events and Perchlorate cleanup: evidence of a resilient housing market 
in henderson, nevada

Contact Author: Prof. Helen R. Neill
University of Nevada, Las Vegas
helen.neill@unlv.edu

Djeto Assane
University of Nevada, Las Vegas
djeto.assane@unlv.edu

2:00 P.m. - 3:45 P.m. – greAt egret B
session 53:  reAl estAte inVestment/ PortFolio mAnAgement 4

Session Chair: Dr. Clifford Lipscomb
Inveniam Capital Partners
clifflipscomb@hotmail.com
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Paper 1: do Preferred reits have Portfolio enhancement Attributes? An empirical investigation

Contact Author: Prof. Hany Guirguis
Manhattan College
hany.guirguis@manhattan.edu

Dr. Randy Anderson
Griffin Capital
randerson@griffincapital.com

Prof. Anthony Loviscek
Seton Hall University
Anthony.Loviscek@shu.edu

Paper 2: efficiency of 1031 exchange for Personal Financial Portfolios

Contact Author: Dr. Spenser Robinson
Central Michigan University
robin6s@cmich.edu

Dr. Clifford Lipscomb
Inveniam Capital Partners; High Speed Alliance
clifflipscomb@hotmail.com

Paper 3: Blockchain, crypto-currency, Fungible-non-Fungible tokens (nFts), and smart
contracts: real estate Applications to transactions, Portfolio management and 
capital market development

Contact Author: Dr. Lawrence Souza
Economics Applications, Inc. (AEI)/
St. Mary’s College of California
lsouza@johnsonsouzagroup.com

Maislinn Helfer
Economics Applications, Inc. (AEI)/
St. Mary’s College of California
maislinn.helfer@gmail.com

Leo Tulchin
Economics Applications, Inc. (AEI)/
St. Mary’s College of California
leostulchin@gmail.com

Alicia Bilbrey Becker
Economics Applications, Inc. (AEI)/
St. Mary’s College of California
aliciabilbreybecker@gmail.com
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2:00 P.m. - 3:45 P.m. – greAt egret c
session 54:  goVernment Policy/ regulAtion 2

Session Chair: Dr. Agnieszka Małkowska
Cracow University of Economics, Poland
malkowsa@uek.krakow.pl

Paper 1: urbanization, cities growth and Active Policies in sub-saharan Africa

Contact Author: Dr. Wilfred K. Anim-Odame
National Development Planning Commission
anim.wao@gmail.com

Paper 2: housing Policy Within A market economy – What Went Wrong and What can Be done:
the case of Berlin

Contact Author: Prof. Ramon David Sotelo
Bauhaus-University Weimar
sotelo@sotelo.de

Paper 3: strategic competition Among local governments in Poland – does it really exist?

Contact Author: Dr. Agnieszka Małkowska
Cracow University of Economics
malkowsa@uek.krakow.pl

2:00 P.m. - 3:45 P.m. – Blue heron A
session 55:  housing economics/ mArKets/Policies 9

Session Chair: Dr. Tom Geurts
Bucknell University, Pennsylvania
TGG004@Bucknell.edu

Paper 1: classification in the residential real estate transactions

Contact Author: Dr. Vladimir Bugera
University of Miami
v@bugera.com

Prof. Stanislav Uryasev
Stony Brook University
stanislav.uryasev@stonybrook.edu

Anton Malandii
Stony Brook University
anton.malandii@stonybrook.edu
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Paper 2: home is Where the Bias is: the disposition effect in the housing market and 

its impact on the Financial crisis

Contact Author: Prof. Stephen Brincks
San Diego State University
sbrincks@sdsu.edu

Paper 3: institutional investment on the market for single-Family homes: 
is it structural or cyclical?

Contact Author: Dr. Tom Geurts
Bucknell University, Pennsylvania
TGG004@Bucknell.edu

Dr. William Meek
Bucknell University, Pennsylvania
wrm011@bucknell.edu

2:00 P.m. - 3:45 P.m. – Blue heron B
session 56:  BroKerAge/Agency 4

Session Chair: Dr. H. Shelton Weeks
Florida Gulf Coast University
sweeks@fgcu.edu

Paper 1: the differences Between a transaction Brokerage relationship and a dual Agency? 
or is there?

Contact Author: Dr. Tim Allen
Florida Gulf Coast University
timallen@fgcu.edu

Dr. Bennie Waller
Longwood University
bdw@benniewaller.com

Dr. H. Shelton Weeks
Florida Gulf Coast University
sweeks@fgcu.edu

Paper 2: complaints Against Agents and Agent’s incentives: evidence from housing transactions

Contact Author: Prof. Lawrence Kryzanowski
Concordia University
lawrence.kryzanowski@concordia.ca

Yanting Wu
Concordia University
fredawyt.wu@gmail.com
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Paper 3: What Were you thinking? A survey of recent homebuyer’s Process of Agent selection

Contact Author: Dr. H. Shelton Weeks
Florida Gulf Coast University
sweeks@fgcu.edu

Dr. Marcus Tim Allen
Florida Gulf Coast University
timallen@fgcu.edu

Dr. Bennie D. Waller
Florida Gulf Coast University
bwaller@fgcu.edu

2:00 P.m. - 3:45 P.m.
session 57: [CANCELLED]

2:00 P.m. - 3:45 P.m. – Pine A
session 58:  reAl estAte cAPitAl mArKets 2

Session Chair: Dr. Steven P. Laposa
Laposa Realty Advisors, LLC
steve@laposara.com

Paper 1: deleveraging and monitored Financial Flexibility

Contact Author: Dr. Vladimir A. Gatchev
University of Central Florida
vgatchev@ucf.edu

Dr. Nandkumar Nayar
Lehigh University
nnayar@lehigh.edu

Dr. S. McKay Price
Lehigh University
smp210@lehigh.edu

Dr. Ajai Singh
University of Central Florida
aks@ucf.edu

Paper 2: global capital Flows

Contact Author: Dr. Steven P. Laposa
Laposa Realty Advisors, LLC
steve@laposara.com

Dr. Glenn Mueller
University of Denver
gmuelle3@du.edu

Dr. Andrew Mueller
University of Denver
Andrew.Mueller@du.edu
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2:00 P.m. - 3:45 P.m. – Pine B
session 59:  reAl estAte educAtion, curriculum, courses 2

Session Chair: Carrie deSilva
Harper Adams University
carrie@carriedesilva.co.uk

Paper 1: do digital Badges Work? mixed-methods evidence from a higher education classroom

Contact Author: Dr. Jeffrey Robert
Virginia Tech
jeffreyrobert@vt.edu

Paper 2: two years of real estate education during the covid-19 Pandemic: 
A case study of the crakow university of economics

Contact Author: Prof. Bartlomiej Marona
Cracow University of Economics
maronab@uek.krakow.pl

Paper 3: Assessing the coVid-19 legacy for real estate education – revolution or evolution?

Contact Author: Prof. Eamonn D’Arcy
Henley Business School, University of Reading
p.e.darcy@reading.ac.uk

Paper 4: using the socratic method and case law to engage and develop legal understanding
and transferable skills in non-law university students, Work-Based Apprentices and
cPd delegates in real estate sector

Contact Author: Carrie Sarah deSilva
Harper Adams University
carrie@carriedesilva.co.uk

2:00 P.m. - 3:45 P.m. – Pine c
session 60:  reit 5

Session Chair: Dr. James Malm
College of Charleston
malmj@cofc.edu

Paper 1: Firm leverage At triple-net lease real estate investment trusts (reits)

Contact Author: Dr. James Malm
College of Charleston
malmj@cofc.edu

Dr. Kenneth Soyeh
College of Charleston
soyehkw@cofc.edu
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Paper 2: the role of Preferred stock in reit capital structure Policy

Contact Author: Dr. Brett Blazevich
Flagler College
bblazevich@flagler.edu

Dr. Gary Hoover
Flagler College
ghoover@flagler.edu

Paper 3: ex-Ante Predictability of reit returns

Contact Author: Dr. Gene Birz
Southern Connecticut State University
birzg1@southernct.edu

Dr. Erik Devos
University of Texas at El Paso
hdevos@utep.edu

Dr. Sandip Dutta
Southern Connecticut State University
duttas2@southernct.edu

Dr. Khoa Nguyen
Southern Connecticut State University
nguyenk17@southernct.edu

2:00 P.m. - 3:45 P.m. – [cAncelled]
session 61: hoW to ActiVAte curiosity in the clAssroom?
educAtion PAnel 6

Curiosity is at the core of science but often lacks a formal role in curricula. This panel discusses how curiosity
and a scientific attitude can be given an active role in the classroom - even when classes are large or online.
Proven as well as new approaches, tricks, and ideas will be discussed.

Moderator: Michiel Daams
University of Groningen   
M.N.Daams@rug.nl

Panelists: Tom Geurts
Bucknell University 
TGG004@bucknell.edu

Patrice Derrington
Columbia University 
pad2160@columbia.edu
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3:45P.m. - 4:00 P.m. – cAlusA terrAce
coFFee BreAK

4:00 P.m.- 5:45 P.m. – greAt egret A
session 62:  sustAinABility 6

Session Chair: Dr. Stephen E. Roulac
Roulac Global
sroulac@roulacglobal.com

Paper 1: the end of growth (don’t Panic)

Contact Author: Dr. Max Kummerow (retired)
maxkummerow@yahoo.com

Paper 2: towards a sustainable digital nigeria: the integration of digital intelligence in smart
city Planning

Contact Author: David Akinwamide
Federal Polytechnic Auchi
oluwatofunmidavid@gmail.com

Paper 3: championing conservation – Prioritizing strategic use, leading to Progressive
conceptualization of users’ Priorities with Valuation grounded in Veritas and 
Anchored in theory Promotes sustainability in multiple dimensions

Contact Author: Dr. Stephen E. Roulac
Roulac Global
sroulac@roulacglobal.com

4:00 P.m.- 5:45 P.m. – greAt egret B
session 63:  sPAtiAl AnAlysis/gis

Session Chair: Jana Stupavsky
University of South Alabama
jstupavsky@southalabama.edu

Paper 1: An Assessment of Water distribution Pipeline network for rehabilitation using remote
sensing Approach and gis tools

Contact Author: Benjamin Ifedeji Ajisafe
Federal School of Surveying, Oyo State
mailme_ajisafebenjamin@yahoo.com

Olajumoke Oyeladun Oyeleye
Soar Geomatica Company limited
jummieoyeleye@gmail.com

Latifat Olaide Oyelakin Solihu Olalekan Olaosegba
Federal School of Surveying, Oyo State Federal School of Surveying, Oyo State
olabiyilatifat@gmail.com mailtolekan@yahoo.com
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Paper 2: using data Visualization to motivate and inform community improvement in 

support of long-term real estate Values

Contact Author: Jana Stupavsky
University of South Alabama
jstupavsky@southalabama.edu

Dr. Reid Cummings
University of South Alabama
cummings@southalabama.edu

4:00 P.m. - 5:45 P.m. – greAt egret c
session 64:  dAtA ProVider/ PuBlishing session

Paper 1: trepp
Contact Author: Erin Timko

Trepp
Erin_timko@Trepp.com

Paper 2: costar
Contact Author: Steve Hood

CoStar/STR
shood@str.com

Paper 3: taylor & Francis/ routledge

Contact Author: Katie Gezi
Taylor & Francis
katie.gezi@taylorandfrancis.com

Paper 4 Argus

Contact Author: TBD

4:00 P.m. - 5:45 P.m. – Blue heron A
session 65:  housing economics/ mArKets/Policies 11

Session Chair: Prof. Kelly Jameson
St. Cloud State University
kajameson@stcloudstate.edu

Paper 1: Fire sale discounts and externalities in housing markets

Contact Author: Dr. Anurag Mehrotra
San Diego State University
amehrotra@sdsu.edu

Dr. Adam Nowak
West Virginia University
adam.d.nowak@gmail.com

Dr. Patrick Smith
San Diego State University
patrick.smith@sdsu.edu
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Paper 2: the influences of housing costs on inter-urban migration

Contact Author: Jaeyong Yoo
University of Georgia
jyoo@uga.edu

Paper 3: An exploratory look into homeownership’s correlation with income by 
gender and Family size

Contact Author: Prof. Kelly Jameson
St. Cloud State University
kajameson@stcloudstate.edu

4:00 P.m. - 5:45 P.m. – Blue heron B
session 66:  housing economics/ mArKets/Policies 12

Session Chair: Dr. Mahsa Khoshnoud
Florida State University
mkhoshnoud@fsu.edu

Paper 1: correlates of gentrification: empirical evidence from 50 largest u.s. cities

Contact Author: Dr. L. Jide Iwarere
Howard University
liwarere@howard.edu

Dr. John E. Williams
Morehouse College
jwilliam@morehouse.edu

Paper 2: sentiment and hype of news media in real estate: A topic-modelling Approach

Contact Author: Prof. Ernest N. Biktimirov
Brock University
ebiktimirov@brocku.ca

Dr. Tatyana Sokolyk
Brock University
tsokolyk@brocku.ca

Prof. Anteneh Ayanso
Brock University
aayanso@brocku.ca

Paper 3: the composition of hedonic Pricing models

Contact Author: Dr. Mahsa Khoshnoud
Florida State University
mkhoshnoud@fsu.edu

Dr. Stacy Sirmans
Florida State University
gsirman@fsu.edu

Dr. Emily Zietz
Middle Tennessee State University
emily.zietz@mtsu.edu
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4:00 P.m. - 5:45 P.m. – Blue heron c
session 67:  APPrAisAl/VAluAtion 3

Session Chair Dr. Muhammad Arif Qayyum
Iona College
mqayyum@iona.edu

Paper 1: Value Attributes in gated Versus non-gated residential subdivisions: 
gender Preferences and Blight influence

Contact Author: Dr. Evgenii Radetskii
La Salle University
radetskiy@lasalle.edu

Dr. Ronald Spahr
University of Memphis
rspahr@memphis.edu

Dr. Mark Sunderman
University of Memphis
msndrman@memphis.edu

Dr. Wei Sun
Texas A&M University, Central Texas
wsun@tamuct.edu

Paper 2: Artwork Value and Valuation

Contact Author: Prof. Ünsal Özdilek
University of Quebec (Montreal)
ozdilek.unsal@uqam.ca

Paper 3: effect of universities on home Prices: 
study of university towns in oklahoma

Contact Author: Dr. Muhammad Arif Qayyum
Iona College
mqayyum@iona.edu

4:00 P.m. - 5:45 P.m. – Pine A
session 68: urBAn economics 2

Session Chair: Dr. Stanley D. Longhofer
Wichita State University
stan.longhofer@wichita.edu

Paper 1: What is the relation Between land use controls and housing Prices? 
Partial versus general equilibrium effects

Contact Author: Prof. Daniel Broxterman
Florida State University
dbroxterman@fsu.edu

Dr. Liu Yishen Prof. Yezer Anthony
Freddie Mac George Washington University
liuyishen418@gmail.com yezer@gwu.edu
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Paper 2: QoZ development in tertiary markets:  case of salisbury, md

Contact Author: Prof. Leonard Arvi
Salisbury University
lxarvi@salisbury.edu

Paper 3: how “Fixed” are Fixed effects? location Premia in dynamic urban Areas

Contact Author: Dr. Stanley D. Longhofer
Wichita State University
stan.longhofer@wichita.edu

Dr. Christian L. Redfearn
University of Southern California
redfearn@usc.edu

4:00 P.m.- 5:45 P.m. 
session 69:  [cAncelled]

4:00 P.m.- 5:45 P.m. – Pine c
session 70:  reit 6

Session Chair: Dr. Gene Birz
Southern Connecticut State University
birzg1@southernct.edu

Paper 1: the impact of Property clustering on reit operational efficiency and Firm Value

Contact Author: Dr. Daniel Huerta
Florida Gulf Coast University
dhuerta@fgcu.edu

Dr. Chris Mothorpe
College of Charleston
mothorpeca@cofc.edu

Paper 2: Are secondary equity offerings of Bee reits less underpriced than non-Bee reits?

Contact Author: Oluwaseun Ajay
University of the Witwatersrand
1565694@students.wits.ac.za

Omokolade (Kola) Akinsomi
University of the Witwatersrand
Kola.Akinsomi@wits.ac.za
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4:00 P.m.- 5:45 P.m. – cAPtiVA
session 71:  WhAt do reAl estAte Firms WAnt to see in neWly
minted grAduAtes?  educAtion PAnel 7

Moderator: Constantine "Tino" Korologos
New York University
ck13@nyu.edu

Panelists: Tim Savage
New York University
ts2468@nyu.edu

Josh Harris
Skanska USA
joshua.harris@skanska.com

Jim Costello
MSCI RCA
jcostello@rcanalytics.com

6:00 P.m. - 10:00 P.m. – royAl PAlm courtyArd
Ares gAlA celeBrAtion – Exclusively Sponsored by the CoStar Group



ARES 38th Annual Meeting 60 Bonita Springs, FL • April 6-9, 2022

SATURDAY APRIL 9, 2022

7:00 A.m. -9:00 A.m. – cAlusA terrAce
BreAKFAst BuFFet

7:45Am - 11:00Am – conFerence Foyer
Ares registrAtion   

8:15A.m. -10:00A.m. – greAt egret A
session 72:  doctorAl AutomAtion 

Paper 1: explainable Ai in a real estate context – exploring the determinants of residential 
real estate Values

Contact Author: Moritz Stang
University of Regensburg
moritz.stang@ur.de

Bastian Kraemer
University of Regensburg
bastian.kraemer@ur.de

Cathrine Nagl
University of Regensburg
cathrine.nagl@ur.de

Wolfgang Schaefers
University of Regensburg
wolfgang.schaefers@ur.de

Paper 2: improving the understanding of commercial real estate market dynamics using
machine learning Algorithms

Contact Author Benedict vonAhlefeldt-Dehn
University of Regensburg
IREBS International Real Estate Business School, Regensburg
benedict.von-ahlefeldt-dehn@wiwi.uni-regensburg.de

Jürgen Deppner
University of Regensburg
IREBS International Real Estate Business School, Regensburg
juergen.deppner@irebs.de

Prof. Eli Beracha
Florida International University
eberacha@fiu.edu

Prof. Wolfgang Schaefers
University of Regensburg
IREBS International Real Estate Business School, Regensburg
wolfgang.schaefers@irebs.de
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Paper 3: reinforcement learning for household Finance:  designing optimal Policy for mortgage

market

Contact Author: Dr. Arka Prava Bandyopadhyay
University of Colorado, Boulder
arkab85@gmail.com

Paper 4: collaborative Procurement in south African heis through culture change

Contact Author: Dr. Xebiso Blessing Kamudyariwa
University of Witwatersrand
xebiso@gmail.com

David Root
University of Witwatersrand
David.Root@wits.ac.za

8:15A.m. - 10:00A.m. – greAt egret B
session 73:  doctorAl reit

Paper 1: can textual Analysis solve the underpricing Puzzle? A us reit study

Contact Author: Nino Martin Paulus
IREBS Regensburg, University of Regensburg
nino.paulus@wiwi.uni-regensburg.de

Marina Koelbl
IREBS Regensburg, University of Regensburg
marina.koelbl@wiwi.uni-regensburg.de

Wolfgang Schaefers
IREBS Regensburg, University of Regensburg
wolfgang.schaefers@wiwi.uni-regensburg.de

Paper 2: Forecasting reit returns: Predictable but efficient

Contact Author: Craig Anthony Henning
Auburn University
cah0154@auburn.edu

Dr. Stace Sirmans
Auburn University
css0069@auburn.edu
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Paper 3: essays on the Performance of real estate investment trusts: 

the south African Perspective

Contact Author: Oluwaseun Ajayi
University of the Witwatersrand
1565694@students.wits.ac.za

Paper 4: Fear in the time of coVid: the impact of negative sentiment on reit returns

Contact Author: Dr. Ramya Rajajagadeesan Aroul
University of Texas at Arlington
aroul@uta.edu

Dr. J. Andrew Hansz
University of Texas at Arlington
j.hansz@uta.edu

Hanh Phan
University of Texas at Arlington
hanh.phan2@mavs.uta.edu

8:15A.m. -10:00A.m. – greAt egret c
session 74:  doctorAl reAl estAte inVestment

Paper 1: the Power of social networking: evidence from commercial real estate market

Contact Author: Eren Cifci
The University of Alabama
ecifci@crimson.ua.edu

Dr. Alan Tidwell
The University of Alabama
oatidwell@cba.ua.edu

Paper 2: Forecasting office rents with ensemble models – the case for european 
real estate markets

Contact Author: Benedict von Ahlefeldt-Dehn
University of Regensburg/International Real Estate Business School
benedict.von-ahlefeldt-dehn@wiwi.uni-regensburg.de

Marcelo Cajias
Patrizia AG, Augsburg
marcelo.cajias@patrizia.ag

Wolfgang Schaefers
University of Regensburg/International Real Estate Business School
wolfgang.schaefers@irebs.de
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Paper 3: the impact of tenant mix on shopping center rent

Contact Author: Carina Kaiser
University of Regensburg
carina.kaiser@wiwi.uni-regensburg.de

Dr. Julia Freybote
Portland State University
freybote@pdx.edu

Paper 4: Political contributions and reit returns

Contact Author: Ankita Damani
University of Texas at Arlington
ankita.damani@uta.edu

Dr. Sanjiv Sabherwal
University of Texas at Arlington
sabherwal@uta.edu

Dr. Sriram Villupuram
University of Texas at Arlington
sriramv@uta.edu

10:00A.m - 10:15A.m. – cAlusA terrAce
coFFee BreAK

10:15 A.m. - 12:00 P.m. – greAt egret A
session 75:  doctorAl sustAinABility & mAnAgement

Paper 1: the underestimated global Warming Potential of refrigerant losses in retail 
real estate: the impact of co2 vs. co2e

Contact Author: Chiara Kuenzle
University of Regensburg
chiara.kuenzle@irebs.de

Julia Wein
University of Regensburg
julia.wein@iioe.at

Sven Bienert
University of Regensburg
sven.bienert@irebs.de



ARES 38th Annual Meeting 64 Bonita Springs, FL • April 6-9, 2022

SATURDAY APRIL 9, 2022
Paper 2: does retrofitting Pay of? An Analysis of german multifamily Building data

Contact Author: Alexander Groh
University of Regensburg/International Real Estate Business School
alexander.groh@irebs.de

Hunter Kuhlwein
University of Regensburg/International Real Estate Business School
hunter.kuhlwein@iioe.at

Sven Bienert
University of Regensburg/International Real Estate Business School
sven.bienert@irebs.de

Paper 3: update of decarbonization Pathways for crrem

Contact Author: Dr. Xebiso Blessing Kamudyariwa
University of Witwatersrand
xebiso@gmail.com

David Root
University of Witwatersrand
David.Root@wits.ac.za

Paper 4: reit capital structure strategy in the Aftermath of hurricanes

Contact Author: Hana Nguyen
Georgia State University
hnguyen200@gsu.edu

10:15 A.m. - 12:00 P.m. – greAt egret B
session 76:  doctorAl reAl estAte Pricing

Paper 1: From human Business to machine learning – methods for Automating real estate
Appraisals and their Practical implications

Contact Author: Moritz Stang
University of Regensburg
moritz.stang@ur.de

Bastian Kraemer
University of Regensburg
bastian.kraemer@ur.de

Cathrine Nagl
University of Regensburg
cathrine.nagl@ur.de

Wolfgang Schaefers
University of Regensburg
wolfgang.schaefers@ur.de
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Paper 2: Accounting for spatial Autocorrelation in Algorithm-driven hedonic models: 

A spatial cross-Validation Approach

Contact Author: Jürgen Deppner
University of Regensburg
juergen.deppner@irebs.de

Dr. Marcelo Cajias
University of Regensburg
marcelo.cajias@irebs.de

Paper 3: What determines the mean reversion speed of nAV spreads?

Contact Author: Alexander Schiller
University of Regensburg
schiller_alexander@yahoo.de

Prof. Rene-Ojas Woltering
Ecole Hoteliere de Lausanne
rene-ojas.woltering@ehl.ch

Prof. Steffen Sebastian
University of Regensburg
steffen.sebastian@irebs.de

Dr. Christian Weis
University of Regensburg
christianweis@gmx.de

Paper 4: cherry-Picking industrial Properties in opportunity Zones

Contact Author: Hana Nguyen
Georgia State University
hnguyen200@gsu.edu

Jon Wiley
Georgia State University
jwiley@gsu.edu

10:15 A.m. - 12:00 P.m. – greAt egret c
session 77:  doctorAl housing

Paper 1: high minded and high Priced: legalized marijuana’s impact on denver, colorado
housing Prices

Contact Author: Jorgen August Rasmussen
Colorado State University
jorgen.a.rasmussen@gmail.com

Stephan Weiler
Colorado State University
stephan.weiler@colostate.edu
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Paper 2: developing house Price indices in nascent markets – the case of dar es salaam,

tanzania

Contact Author: Frank Nyanda
Ardhi University
gfrank842003@yahoo.com

Dr. Henry Gonza Muyingo
KTH Royal Institute of Technology
henry.muyingo@abe.kth.se

Paper 3: how do sports Venues drive rental housing markets for small investors? 
the truist Park case

Contact Author: Adriana Garcia
University of Georgia
agarcia.6517@gmail.com

Dr. Velma Zahirovic-Herbert
University of Memphis
Velma.Zahirovic-Herbert@memphis.edu

Dr. Karen M. Gibler
Georgia State University
kgibler@gsu.edu

10:15 A.m. - 12:00 P.m. – cAPtiVA
session 78:  mAchine leArning in reAl estAte – educAtion PAnel 8

Developing curriculum on Machine Learning Applications in Real Estate. How new courses and existing
content can apply this developing technology.

Moderator: Dr. Arka Prava Bandyopadhyay
University of Colorado, Boulder
arkab85@gmail.com

Panelists: Erik Johnson
University of Alabama
ebjohnson@culverhouse.ua.edu

Andy Krause
Zillow
andy@andykr

12:00 P.m. – AdJourn
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Ares will venture to san Antonio, texas for the 2023 Annual
conference, march 28-April 1 at the hyatt regency san Antonio
riverwalk. It is short ride (less than 10 miles) from San Antonio
International Airport (SAT) to the hotel. This will be the first ARES
Annual Meeting in San Antonio, which is a city with deep cultural
roots. Out the front of the Hyatt, lies the Alamo – one of the country’s
most popular historic sites (we hope to have a reception here). Out
the back of the hotel is the San Antonio River Walk which is a shaded
oasis lined with shops and eateries just below street level and
connects many of the city's attractions. Explore the city on foot,
enjoy an alfresco meal, or hop on a barge for a tour. If you are
looking for an extended walk, take the River Walk to the Pearl which
is mixed-use redevelopment of the historic City Brewery with great
dining, distinctive shops, and laid-back public spaces. Regardless of
whether you make the walk or take an Uber, find time to visit the
Pearl! Other great features include the San Antonio Zoo, Botanical
Gardens and Museum of Art. 

Come join us next year ... Mark You Calendar!

Womack, Kiplan S.  ..............................................45, 46
Worzala, Elaine M. ......................................8, 20, 30, 39
Wright, Julianna  ...........................................................8
Wu, Yanting  ..........................................................22, 50
Wu, Yi  .........................................................................27
Wyman, David ............................................................ 40

X
Xiao, Yan  ....................................................................35
Xie, Jia  ........................................................................43

Y
Yates, Stephanie Rozelle .............................................26
Yavas, Abdullah  ..........................................................38
Ye, Jianping  ................................................................42
Yishen, Liu  .................................................................57
Yoo, Jaeyong  ..............................................................56
Young, James ...............................................................27
Z
Zahirovic-Herbert, Velma  ........................11, 43, 47, 66
Zang, Chenchao  ..........................................................27
Zhang, Hao  .................................................................46
Zheng, Jane  .................................................................27
Zhou, Tingyu  ........................................................41, 42
Zhu, Feifei  ..................................................................26
Zhu, Shuang  .........................................................37, 38
Zietz, Emily  ................................................................56

Turnbull, Geoffrey  ......................................................35
Turnbull, Geoffrey K.  ..............................10, 19, 43, 47
Turner, Tracy  ..............................................................24

U
Uryasev, Stanislav .......................................................49

V
Villupuram, Sriram  .....................................................63
Viruly, Francois  ......................................................5, 46
von Ahlefeldt-Dehn, Benedict  ..............................60, 62

W
Walker, Peter  ..............................................................44
Wall, Joseph  ................................................................29
Waller, Bennie .............................................1, 35, 43, 50
Walsh, Alan  ................................................................44
Wang, Chongyu  ..........................................................42
Weeks, H. Shelton  ................................................50, 51
Weiler, Stephan  ...........................................................65
Wein, Julia  ..................................................................63
Weis, Christian  ...........................................................65
Wiley, Jon  ...................................................................65
Williams, John E.  .......................................................56
Winkler, Daniel  ..........................................................35
Winkler, Daniel T.  ...................................................., 11
Wisinger, Perry  ...........................................................40
Woltering, Rene-Ojas  ...........................................33, 65

ARES 38th Annual Meeting 70 Bonita Springs, FL • April 6-9, 2022

Page No.Page No.

ARES 39TH ANNUAL MEETING
MARCH 28-APRIL 1, 2023

HYATT REGENCY • SAN ANTONIO RIVERWALK • SAN ANTONIO, TEXAS



NOTES



NOTES


	2022 ARES MEETING ERATA SHEET_rev.pdf
	2022 ARES MEETING PROGRAM_FINAL_REV_4-3-22_2.pdf

