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EDUCATION

D.B.A., Finance, Indiana University, 1989

M.B.A., Indiana University, 1982

M.S., Materials Engineering, Purdue University, 1973

B.S., Ceramic Engineering, University of Missouri, 1970

ACADEMIC EXPERIENCE

Professor of Finance, KSBI, Indiana University, 2003 – present
Associate Professor of Finance, KSBI, Indiana University, 1996 - 2003

Associate Professor of Finance, The University of Tulsa, 1994 - 1996

Assistant Professor of Finance, The University of Tulsa, 1990 - 1994

Visiting Assistant Professor of Finance, KSBB, Indiana University, 1989 - 1990

Doctoral Candidate and Course Instructor, KSBB, Indiana University, 1986-1989

AREAS OF PROFESSIONAL INTEREST

Investment Analysis, Asset Allocation, Enhanced Indexing, Portfolio Performance 
Measurement

PROFESSIONAL BUSINESS EXPERIENCE
Registered Professional Engineer, G. A. Larsen Co., 1983-1986

Assistant Department Superintendent, Construction Services, U. S. Steel Corp., Gary Works, 1980-1983

General Foreman, Construction Services, U. S. Steel Corp., Gary Works, 1976-1980

Manager, Technical Services, Merkle Engineers, Inc., 1974-1976

General Foreman, Construction Services, U. S. Steel Corp., South Works, 1973-1974

Plant Ceramic Engineer, U. S. Steel Corp., South Works, 1971-1973
U.S. Army, Lieutenant, 1970-1971

ACADEMIC RESEARCH PUBLICATIONS AND BOOK CHAPTERS
52) “A Short Note on the Potential for a Momentum Based Investment Strategy in Sector ETFs,” with E. P. Larsen, Journal of Finance and Economics, Vol. 8, No. 1, February/March 2018, 35-41.

51) “Performance of Hedge Fund Style Portfolios Comprised of Factor Portfolios with Constrained Short Sales,” with B. Resnick, Journal of Business and Economic Perspectives, Vol. 45, No. 1, Spring/Summer 2018.
50) “Small-Basket Portfolios of DJIA Stocks:  Low Volatility vs. Momentum,” Financial Decisions, Vol. 28, No. 1, Fall, 2017.
49) “Investing in Small Basket Portfolios of DJIA Low Return Stocks: The Potential for Losers to Become Winners,” Journal of Business and Economic Policy, Vol. 4, No. 3, September 2017, 20-26.
48) “On Comparing Foreign Exchange Hedging Alternatives,” with Bruce Resnick, Financial Decisions, Vol. 26, No. 1, Summer 2014, 1-15.
47) “Enhancing the Returns of SRI Portfolios Using a Minimum Variance Small-Basket 
Strategy,” Journal of Financial Planning, Vol. 26, No. 2, May 2013, 46–53.

46) “Relative Methods for Equity Valuation,” Encyclopedia of Financial Models, Edited by Frank J. Fabozzi, John Wiley & Sons, Volume II, 2013, 32-46.

45) “Discounted Cash Flow Methods for Equity Valuation,” Encyclopedia of Financial Models, Edited by Frank J. Fabozzi, John Wiley & Sons, Volume II, 2013, 15-31.

44) “An Optimization Strategy for Enhancing the Performance of Fund-of-Funds Portfolios,” with B. Resnick, The Journal of Portfolio Management, Vol. 38, No. 2, Winter 2012, 147-154.
ACADEMIC RESEARCH PUBLICATIONS (CONTINUED)

43) “Chapter 4: Relative Valuation Methods for Equity Analysis,” with Frank J. Fabozzi and Chris Gowlland, Equity Valuation and Portfolio Management, Edited by Frank J. Fabozzi and Harry Markowitz, John Wiley & Sons, 2012.
42) “Chapter 10: Approaches to Common Stock Valuation,” The Theory and Practice of Investment Management, Edited by Frank J. Fabozzi and Harry Markowitz, John Wiley & Sons, 2011.

41) “Chapter 9: Applied Equity Valuation,” Institutional Investment Management: Equity and Bond Portfolio Strategies & Applications, Edited by Frank J. Fabozzi, John Wiley & Sons, 2009.

40) “Return Enhancement Trading Strategies for Size Based Portfolios,” with Bruce G. Resnick, Financial Markets and Portfolio Management, Vol. 22, No. 1, March 2008, 1-25.
39) “Applied Equity Valuation: Relative Valuation Method,” Investment Analysis Handbook, Edited by Frank J. Fabozzi, John Wiley & Sons, 2008.
38) “Applied Equity Valuation: Discounted Cash Flow Method,” Investment Analysis Handbook, Edited by Frank J. Fabozzi, John Wiley & Sons, 2008.
37) “Return Sign Forecasting of Micro-Cap Funds,” with Bruce G. Resnick, Journal of Business and Economic Policy, Vol. XXXIII, No. 1, 2007, 55-72.
36) “Implications for Enhanced Portfolio Performance Based on the Information Content of Short Interest,” with Steven L. Jones, Journal of Financial Education, Vol. 33, Fall 2007, 1-12.

35) “How Short Selling Expands the Investment Opportunity Set and Improves upon Potential Portfolio Efficiency,” with Steven L. Jones, Short Selling Strategies Risks, and Rewards, Edited by Frank J. Fabozzi, John Wiley & Sons, 2004, 205-232.

34) “The Information Content of Short Interest,” with Steven L. Jones, Short Selling, Edited by Frank J. Fabozzi, John Wiley & Sons, 2004, 233-255.

33) “The Improper Use of Dartboard Portfolios as Performance Benchmarks,” with R. Heron and B. Resnick, Financial Decisions, Vol. 15, No.1, 2003, 1-14.
32) “Equity Portfolio Return Enhancement Relative to a Custom Benchmark:  The Potential for Exchange Traded Funds,” with K. Carow and R. Heron, Institutional Investor’s Exchange Traded Funds Guide ETFs II: New Approaches and Global Outreach, Fall 2003, 62-75.
ACADEMIC RESEARCH PUBLICATIONS (CONTINUED)


31) “A Local Currency Return Overlay Strategy for Enhanced International Equity Portfolio Performance,” with B. Resnick, The Journal of Business and Economic Perspectives, Vol. 27, No. 2, 2002, 91-106.

30) “Parameter Estimation Techniques, Optimization Frequency, and Equity Portfolio Return Enhancement,” with B. Resnick, The Journal of Portfolio Management, Vol. 27, No. 2, 2001, 27-34.

29) “The Optimal Construction of Internationally Diversified Equity Portfolios Hedged Against Exchange Rate Uncertainty,” with B. Resnick, European Financial Management, Vol. 6, No. 4, 2000, 479-514.

28) “Universal Currency Hedging for International Equity Portfolios Under Uncertainty,” with B. Resnick, International Journal of Business, Vol. 4, No. 1, 1999, 1-17.

27) “A Performance Comparison Between Cross-Sectional Stochastic Dominance and Traditional Event Study Methodologies:  A Simulation Approach Involving the Bootstrap Method,” with B. Resnick, Review of Quantitative Finance and Accounting, Vol. 12, No. 2, 1999, 103-112.

26) “The Impact of Securitization and Reciprocity Agreements on Mortgage-Backed Security Spreads,” with K. Carow, Journal of Business and Economic Perspectives, Vol. 24, No.1, 1998, 125-136.
25) “Empirical Insights on Indexing,” with B. Resnick, The Journal of Portfolio Management, Vol. 25, No. 1, 1998, 51-60.

24) “Bank Branching Laws as Determinants of Industry Concentration,” with K. Carow, The Southern Business and Economic Journal, Vol. 22, No. 1, 1998, 35-44.

23) “The Market’s Reaction to the FASB Stock-Based Compensation Project,” with G. Freeman, The Journal of Applied Business Research, Vol. 13, No. 4, 1997, 83-91.

22) “The Effect of FDICIA Regulation on Bank Holding Companies,” with K. Carow, Journal of Financial Research, Vol. 20, No. 2, 1997, 159-174.

 21) “Refining the Bootstrap Method of Stochastic Dominance Analysis:  The Case of the January Effect,” with B. Resnick, Review of Quantitative Finance and Accounting, Vol. 7, No. 1, 1996, 65-79.

20) “Duration of Share Repurchase Programs and Firm Performance,” with D. Indro, Journal of Economics and Finance, Vol. 20, No. 1, 1996, 103-117.

ACADEMIC RESEARCH PUBLICATIONS (CONTINUED)
19) “Impact of the FASB’s Stock Compensation Proposal on Computer Industry Stock Prices,” with K. Venkateshwar and P. Gagne, Journal of The American Academy of Accounting and Finance, Vol. 1, No. 2, 1996, 82-91.

18) “Managers Choice of Alternative Accounting Procedures:  The Early Adoption Decision,” with G. Freeman, D. Smith, and D. Vickrey, Midwestern Business and Economic Review, Fall 1995, 17-28.

17) “Hedging Foreign Currency Transaction Exposure,” with G. Freeman, Journal of Financial and Strategic Decisions, Vol. 9, No. 1, 1996, 24-36.

16) “The Changing Nature of ADR Performance,” with G. Freeman and R. Monroe, Personal Financial Planning, July/August 1996, 31-35.

15) “The Relative Importance of Operating Cash Flows and Accrual Income in Explaining Stock Returns: A Cross-Sectional Approach,” with G. Freeman, Advances in Accounting, Vol. 13, 1995, 237-247.

14) “Financial and Accounting Characteristics of Firms Choosing Early Adoption:  The Case of FASB 96,” with G. Freeman and D. Smith, Journal of Business and Economic Perspectives, Vol. 21, No. 1, 1995, 122-132.

13) “Do Financial Policy Makers Use Financial Theory: The Case of S&L and BHC Merger Regulation,” with R. Burgess, The Journal of Applied Business Research, Vol. 11, No. 2, 1995, 91-100.
12) “Market Timing Can Work in the Real World,” with G. Wozniak, Journal of Portfolio Management, Vol. 21, No. 3, 1995, 74-81.
11) “A Pooled Time Series Test for Long-Run Ex Ante Purchasing Power Parity,” The Southern Business and Economic Journal, Vol. 18, No. 2, 1995, 86-94.
10) “Market Timing for Active Asset Allocation:  A Discrete Regression Model Approach,” with G. Wozniak, The Journal of Applied Business Research, Vol. 11, No. 1, 1995, 125-135.

 9) “U.S. Based Global Firms:  A Performance Evaluation,” with G. Freeman, Journal of Business and Economic Perspectives, Vol. 20, No. 1, 1994, 76-87.

8) “International Parity Relationships and Tests for Risk Premia in Forward Foreign Exchange Rates,” with B. Resnick, Journal of International Financial Markets, Institutions & Money, Vol. 3, No. 2, 1993, 33-57.

ACADEMIC RESEARCH PUBLICATIONS (CONTINUED)
7) “Seasonal Support for the Three-Moment Capital Asset Pricing Model,” Midwestern Journal of Business and Economics, Vol. 7, No. 3, 1993, 29-46.

6) “Bootstrapping a Distance Test for Stochastic Dominance Analysis,” with B. Resnick, Review of Quantitative Finance and Accounting, Vol. 3, No. 1, 1993, 61-69.
5) “Mean-Variance Inefficient Market Proxies and January Returns,” with R. Bey, Journal of the Midwest Finance Association, Vol. 21, 1992, 198-207.


4) “A Historical Perspective on the Small Firm Size Effect,” with B. Resnick, Bond Management Review, Vol. 3, No. 1, 1992, 35-41.

3) “A Mutual Fund Performance Perspective on the Small Firm Effect,” with L. Johnson, Journal of Financial and Strategic Decision Making, Vol. 6, No. 2, 1993, 89-100.

2) “Bank Holding Companies and Hedging Trading Account Activity:  Is It a Macro-Hedge in Disguise?” Journal of Business and Economic Perspectives, Vol. 18, No. 2, 1992, 27-31.
1) “Seasonality in Firm Size Portfolio Returns:  A Nonparametric Analysis,” Journal of Economics and Finance, Vol. 16, No. 3, 1992, 121-130.
ACADEMIC RESEARCH UNDER REVIEW OR IN PROGRESS
6) “Return Enhancement Relative to the DJIA from a Hedge Fund Style Portfolio Constructed with DJIA Stocks,” under review, Journal of Financial Issues, May 2017.

5) “The Causal Relationship between the Employment Trends Index (ETI) and S&P 500 Earnings,” in progress, (data has been collected and Granger causality programs for time series analysis have been completed).
4) “The Causal Relationship between Help Wanted Online (HWOL) and S&P 500 Earnings,” in progress, (data has been collected and Granger causality programs for time series analysis have been completed).

3) “The Causal Relationship between Directional Movements in S&P 500 Prices and Popular Technical Indicators,” in progress, (data has been collected and Granger causality programs for time series analysis have been completed, which could easily result in several papers with each paper focused on a particular TI).
2) “Retirement Portfolio Withdrawal and Investment Strategies Based on RMDs,” in progress. 

1) “The Potential for Improved Portfolio Performance from Dollar Cost Averaging and Rebalancing,” in progress.
ACADEMIC RESEARCH PRESENTATIONS
20) Small-Basket Minimum Expected Variance Portfolios of DJIA Stocks:  A Case for Active Management, FPA Meeting, Indianapolis, Indiana, February, 2016)

19) “An Optimization Strategy for Enhancing the Performance of Fund of Funds Portfolios,” with Bruce Resnick, Midwest Financial Associate, New Orleans, Louisiana, February 2012.
18) “Return Enhancement Trading Strategies for Size Based Portfolios,” with Bruce G. Resnick, Financial Management Association, Orlando, Florida, October 2007.
17) “Return Sign Forecasting and Performance Enhancement of Micro-Cap Funds,” with Bruce G. Resnick, Financial Management Association, Chicago, Illinois, October 2005.
16) “Market Capitalization and Market Timing,” with Bruce G. Resnick, Financial Management Association, New Orleans, Louisiana, October 2004.
15) “Universal Currency Hedging for International Equity Portfolios Under Parameter Uncertainty,” with B. Resnick, Institute for Quantitative Investment Research, Estepona, Spain, October 1999.

14) “The Optimal Construction of Internationally Diversified Equity Portfolios Hedged Against Exchange Rate Uncertainty,” with B. Resnick, Financial Management Association, Chicago, Illinois, October 1998.

13) “The Underfunding of Corporate Pension Plans: Financial Distress or a Temporary Source of Funds for Firms,” with S. Jones and J. Hassell, Financial Management Association, Honolulu, Hawaii, October 1997.

12) “The Impact of Securitization and Reciprocity Agreements on Mortgage Backed Security Spreads,” with K. Carow, Financial Management Association, New Orleans, Louisiana, October 1996.

11) “The Impact of FDICIA Regulation on Bank Holding Companies,” with K. Carow, Financial Management Association, New York, New York, October 1995.

10) “Impact of the FASB’s Stock Compensation Proposal on Computer Industry Stock Prices,” with K. Venkateshwar and P. Gagne, American Academy of Accounting and Finance, New Orleans, Louisiana, December 1994.
9) “Refining the Bootstrap Method of Stochastic Dominance Analysis:  The Case of the January Effect,” with B. Resnick, Financial Management Association, St. Louis, Missouri, October 1994.

8) “International Parity Relationships and Tests for Risk Premia in Forward Foreign Exchange Rates,” with B. Resnick, Financial Management Association, Toronto, Ontario, Canada, October 1993.

7) “The Determination of Weights in Active Asset Allocation: A Discrete Regression Model Approach,” with G. Wozniak, Midwest Finance Association, Indianapolis, Indiana, April 1993.

6) “Do Financial Policy Makers Use Financial Theory: The Case of S&L and BHC Merger Regulation,” with R. Burgess, Financial Management Association, San Francisco, California, October 1992.

5) “Share Repurchase Activity, Share Value, and Earnings Performance,” with D. Indro, Financial Management Association, San Francisco, California, October 1992.

4) “Seasonal Support for the Three-Moment Capital Asset Pricing Model,” Midwest Finance Association, Chicago, Illinois, March 1992.

3) “Mean-Variance Inefficient Market Proxies and January Returns for Firm-Size Portfolios,” Midwest Finance Association, St. Louis, Missouri, April 1991.

2) “Bootstrapping a Distance Test for Stochastic Dominance Analysis,” with B. Resnick, Financial Management Association, Chicago, Illinois, October 1991.

1) “A Stochastic Dominance Analysis of January Returns for Firm-Size Portfolios,” Financial Management Association, Orlando, Florida, October 1990.
PROFESSIONAL CERTIFICATIONS AND AFFILIATIONS

Certificate in Investment Performance Measurement (CIPM) 

Chartered Financial Analyst (CFA)

Registered Professional Engineer (PE)
CFA Society of Indianapolis

American Finance Association

Financial Management Association
HONORS, AWARDS, AND GRANTS
Kelley Direct MBA Teaching Excellence Award - 2006

Schuyler F. Otteson Undergraduate Teaching Excellence Award, 2004
Kelley School of Business Service Award, 2002

Indiana University Trustee’s Teaching Award, 2002

Biographical Profile in Marquis Who’s Who in America, 1999 - 2002

Biographical Profile in Marquis Who’s Who in The World, 1999 - 2002

Schuyler F. Otteson Undergraduate Teaching Excellence Award, 1998
Faculty Summer Research Support, Indiana University, 1998

Faculty Summer Research Support, Indiana University, 1997

Teaching Excellence Award, The University of Tulsa, 1995

Faculty Development Summer Fellowship, The University of Tulsa, 1994

Faculty Development Summer Fellowship, The University of Tulsa, 1993

Faculty Research Grant, Graduate School, The University of Tulsa, 1993

Faculty Development Summer Fellowship, The University of Tulsa, 1992

Faculty Research Grant, Graduate School, The University of Tulsa, 1991

Faculty Research Grant, The University of Tulsa, 1990

Alpha Kappa Psi Doctoral Dissertation Award, 1989

Summer Research Grant, School of Business, Indiana University, 1987

Beta Gamma Sigma National Honorary Business Fraternity

Keramos National Honorary Ceramic Engineering Fraternity
CIVIC, SERVICE, AND ADMINISTRATIVE ACTIVITIES
IUPUI Faculty Council Student Hearing Commission, 2012-present

Chairperson, IUPUI Sabbatical Leaves Committee, 2008-present
Member KSB Executive Degree Programs Committee, 2016-present
Member Editorial Review Board JBEP, 2007-present


Board of Directors, United Methodist Foundation, 2007-2013
Member of the Investment Committee, United Methodist Foundation, 2007-2013
Member of the Kelley Direct MBA Policy Committee, 2005-2012

Member, IUPUI Faculty Review (Promotion and Tenure) Committee, 2005-2011

Member Business Textbook Review Committee, Zionsville High School, 2005-2011
Director, Purdue CEE – Kelley Direct MSE/MBA Program, 2003-2009
Member, IUPUI Sabbatical Leaves Committee, 2005-2007
Chairperson, Undergraduate Program, KSB Indianapolis, 1998-2005
Member, Kelley School of Business Undergraduate Policy Committee, 1996-1998
Member, IUPUI Academic Policies and Procedures Committee, 1999-2005
Member, IUPUI Committee on Undergraduate Learning, 1999-2000

Member, Kelley School of Business Distance Education Committee, 1998-2000

Member, Kelley School of Business Technology Committee, 1996-2000

Chairman, The University of Tulsa CBA Teaching Excellence Committee, 1994

Chair, The University of Tulsa CBA Computer Committee, 1992-1994

Member, The University of Tulsa CBA Scholarship Committee, 1990-1995

Chairman, The University of Tulsa CBA Academic Policy Committee, 1995-1996

Member, The University of Tulsa CBA Academic Policy Committee, 1994-95

President, Oklahoma Chapter of the MSM-UMR Alumni Association, 1994-1995

Secretary/Treasurer, Oklahoma Chapter of the MSM-UMR Alumni Association, 1993-94

Member, Executive Committee, Oklahoma Chapter of the MSM-UMR Alumni Association, 1992-1996

