ROBERT H. EDELSTEIN

Professor, Business Administration

Walter A. Haas School of Business; and

Co-Chairman, Fisher Center for Real Estate & UrBaonomics
University of California at Berkeley

San Francisco Bay Area Address

Fisher Center for Real Estate & Urban Economics
University of California at Berkeley

Haas School of Business

602 Faculty Bldg., #6105

Berkeley, California 94720-6105

Telephone:  (Office) (510)643-6105
(FAX) (510)643-7357
(e-mail) (edelstei@haas.berkeley.edu)

Academic Degrees

A.B. Harvard College, June 1966, Magna Cum Laudh tighest Honors in Economics
A.M. Harvard University, June 1968 (Economics)
Ph.D. Harvard University, June 1972 (Economics)

Passed General Examination, May 1968, in the Fafld&onomic Theory, Economic History, Public
Finance, Money and Banking, and Statistics.

Ph.D. Thesis Topic: Capital Markets and Urban Adkoan Problems
Fields of Expertise: Energy Economics; Enviremtal Economics; Economic Forecasting; Money

and Banking; Public Finance; Real Estate EconommcsFinance; Urban Land Economics

Academic Appointments

1968-1969 Harvard University, Teaching Fellow andof in Economics

Summer-1969 UCLA, Visiting Lecturer

1969-1970 Harvard University, Teaching Fellow andof in Economics

1970-1972 Wharton School, University of Pennsylaahicting Assistant Professor of
Finance

1972-1975 Wharton School, University of PennsylaaAissistant Professor of Finance

1975-1979 Wharton School, University of Pennsylaaiissociate Professor of Finance

1978-1980 University of Southern California , Viisg Professor of Finance and Business
(1978-79, 1979-80)

1979-1985 Wharton School, University of PennsylaaRirofessor of Finance, Joint

Appointment with Public Management Department (188} Joint Appointment
with City Planning Graduate Group (1980-85)

1984-1985 University of California at Berkeley, Wiisg Professor of Business
Administration, School of Business
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1985-present University of California at Berkel®ypfessor of Business Administration,
Walter A. Haas School of Business

1991-2001 University of California at Berkeley, @h&eal Estate Group, Haas School of
Business

Honors

June 1966 Phi Beta Kappa

1966-1967 Salant Fellowship

1967-1968 Economics Department Fellowship

1968-1969 Stonier Fellowship

1969-1970- Joint Center for Urban Studies Fellagish

Oct. 1985 A.M. (Hon.) University of Pennsylvania

May 1986 Elected to Lambda Alpha Honorary SocietyReal Estate

Jan.1988-present Elected as Faculty Fellow, Honost Hhstitute

1996 Elected as Faculty Fellow of the Homer Hoyvaated Studies Institute by the

Jan 1983-Jan. 1985; Weimer School
Jan 1996-Jan 2002 Board of Directors, American Estdte & Urban Economics Society

Jan. 1999 Elected President of the American Raaké&and Urban Economics Association

June 200-present Board of Directors, Asian ReatEsociety

1989-2001 Holder of Real Estate Development Chdtedfessorship, University of
California Berkeley

2005-present Fellow, Wharton Financial Instituti@enter, University of Pennsylvania

2007-2008 Vice President Elect, Asian Real Estataeby

Foreign Language

Spanish

University Administration-Committee Work

Wharton School, Undergraduate Prizes Committee] 1972

Wharton School, Graduate Curriculum Committee, 18925

Wharton School, Search Advisory Committee for MPikebtor, 1973

Wharton School, Special Faculty Advisory to MBA-HalPolicy Tract, 1975-1978

Wharton School, Chairperson, Committee for Supetodents, 1975-1976

Wharton School, Joint SUPU Committee on Mastergjiara Development in Public Policy, 1975-1978

Wharton School, Graduate Standards Committee, 1978-Finance Department, Undergraduate
Curriculum Committee, 1971-1972 Finance Departm@raiduate Curriculum Committee, 1973-
1975 Finance Department, Ad Hoc Committee on RetdtE Revision, 1972-1973 Finance
Department, Department Planning Committee, 1978 Hiance Department, Graduate-Ph.D.
Advisor in Urban Real Estate Finance, 1975-197&ikae Department, Department Planning
Committee, 1980-1982 University Senate, Ad Hoc Cattesn on Early Retirement, 1973-1974
University Committee on Community Relations, 197%iugrsity of Pennsylvania Steering
Committee (Ad Hoc) Committee on Urban Economics EEQonference for Fall 1976, 1975-1976



Benjamin Franklin Scholar Program, Faculty Advisi®#73-1975, 1982-present Benjamin Franklin
Scholar Program, Steering Committee, 1973-1975IBaonresident Affiliate, Van Pelt College
House, 1972-1975, 1977-1978 School of Public arithbiPolicy, Subcommittee on the Masters
Program in Public Policy, 1975 Policy and Plann@wnmittee, School of Business, University of
Southern California, 1978-1979 Wharton School, Catte on International Affairs, 1982-1983
Wharton School, Committee on Executive Educati®83t1984 Director, Real Estate Center, The
Wharton School, 1983-1985 Faculty Coordinator, Restate Ph.D. Program in Real Estate, Schools
of Business

University of California at Berkeley, 1985-present

University of California at Berkeley, Committee Oniversity Peripheral and Outlying Properties
(POP), 1986-1989

University of California, Senate Committee, Facuiyusing Sub-Committee, Committee on Faculty
Welfare, 1986-present Faculty Coordinator, Fishemt€r for Real Estate Executive Education
Program,

University of California, 1986-present Executiver@uittee for External and Faculty Policy Advisory
Board Committee, Fisher Center for Real Estatbatuniversity of California at Berkeley, 1985-
present Chairman, Undergraduate Program Policy dtisenWalter A. Haas School of Business,
University of California at Berkeley, 1987-1988 [Exéve Committee, Walter A. Haas School of
Business, University of California at Berkeley, ¥98resent Undergraduate Program Committee,
Walter A. Haas School of Business, University ofifGemia at Berkeley, 1986-1988, Ph.D.
Committee, Walter A. Haas School of Business, Uity of California at Berkeley, 1990-1992,
University of California at Berkeley, Property Déwmg@ment & Housing Development Services,
Chancellor's Blue Ribbon Committee, 1990-1992, Bsthte Faculty Development Committee,
Walter A. Haas School of Business, University ofifGeia at Berkeley, 1990-present, Faculty
Director of Real Estate Development Program, theAMBogram Committee, Walter A. Haas
School of Business, University of California at Beley, 1990-present, Research Center Advisory
Committee for the Richmond Field Station, Universif California at Berkeley, 1990-1992,
Department of Real Estate Education and Researetsény Committee, 1992,

College of Environmental Design Dean Search Conesjtt 994

Chair, Real Estate Group, Haas School, 1991-2001

Trustee, Berkeley Art Museum, 1996-Present

Member of the Acquisitions and Finance CommittegrkBley Art Museum, 1998-Present

Chair, Finance Committee and Member of Executiven@ittee, Berkeley Art Museum, 2001-Present

Board of Directors, Asian Real Estate Association

Ad Hoc Chancellor Review Committee, 1996, 1997,812®01, 2002, 2003, 2005, 2006

Academic Senate, University Extension Oversight Gittee, 2002-Present

Chair, Academic Senate, University Extension OgiitisCommittee, Spring 2006 through Spring 2007

Teaching Experience

1967-1968  (Harvard) Assistant in Economics 108 @a&yment Economics)

1968-1969  (Harvard) Economics 98 (Intermediate Ty)e@nd Sophomore Tutorial

1969-1970  (Harvard) Economics 21 (Intermediate Tyje@nd Economics 202A (Graduate Macro
Theory)

Fall 1970 (Wharton) Finance 1 (Money and Banking)



1970-1978  (Wharton) Finance 15/B.A. 724 (Urban Hesthte Economics), Economics/Finance
11/B.A. 712 (Macro Forecasting), and ASP Reseagshifar in Urban Financial

Problems

1975-1976  (Wharton) Seminar on Financing Statelanwél Governments (Given jointly with Law
School)

1976 (Wharton) Finance B.A. 730 (Financing Stata lamcal Government)

1977-1978  (Wharton) Finance B.A. 806 (Macro-ecormsnfior MBA Program)

1978-1980 (USC) FBE 591 (Real Estate Investmeratlysis)

1979-1980  (USC) FBE 565 (Real Estate Land Econgmics

1980-1984 (Wharton) Finance B.A. 721 (Real Edtatance)

1980-1981  (Wharton) Finance B.A. 806 (Macro-ecorosmior MBA Program)

1981-1982  (Wharton) Finance 1 (Intermediate Ma@maemics for Undergraduates)

1984-present (Berkeley) B.A. 280, B.A. 180 (ReahEsEconomics and Finance)

1985-present (Berkeley) B.A. 299 Individual Stud€ourses

1985-1986  (Berkeley) B.A. 284 (Real Estate Investidaalysis)

Spring 1986 (Berkeley) Designed B.A. 283 (Real teskanancing Course for Undergraduate and
MBA programs)

1986-present (Berkeley) designed and manages®®&Real Estate Seminar for Ph.D. students Fall

1987- present (Berkeley) B.A. 602 Ph.D. Readingr€au

1988- present (Berkeley) B.A.-E-280 (Real Estatertoenics and Finance for Evening MBA Program)

Fall 1995- (Berkeley) B.A. 281 (Advanced Real Estavaluation for MBA Program)

Fall 1996

Spring 2002,

Spring 2003  (Berkeley) BA 284, Real Estate Stratégyrse

Fall 2004 (Berkeley) BA289-A PhD Real Estate Semina

Spring 2005 (Berkeley) UGBA180, MBA280, EWMBA2804& Estate Economics and Finance)

Spring 2005 (Berkeley) BA284 (Real Estate Strategy)

Spring 2006 (Berkeley) EWMBAZ280 (Real Estate Ecoimsnand Finance)

Spring 2006 (Berkeley) BA284 (Real Estate Strategy)

Spring 2006 (Berkeley) EWMBA280 (Real Estate Ecoimsnand Finance)

Fall 2007 (Berkeley-Columba) MBA296 (Real Estate)

Spring 2007 (Berkeley) EWMBA284 (Real Estate Stygje

Other Major Professional Activities

1979-1991  Editorial Board of the Journal of the Aizen Real Estate and Urban Economics
Association

1992-2003  Editorial Board of Real Estate Econor(fiesnerly The Journal of the American Real
Estate and Economics Association)

1974-present Ad Hoc Reviewer, Journal of Finance

1976-2002  Ad Hoc Reviewer, Water Resources Research

1976-2002  Ad Hoc Reviewer, Review of Economics 8tatistics

1980-2003  Ad Hoc Reviewer, Decision Sciences

1983-1989  Editorial Board, Housing Finance Review

1987-present Ad Hoc Reviewer, Regional Sciencelimbdn Economics

1988-2003  Ad Hoc Reviewer, Journal of Money, Credd Banking

1990-present Editorial Board of the Journal of Heg€conomics

4



1990-1998  Editorial Board of Journal of Real Est&ieance, and Economics

1999-present Editorial Board of the Journal of RropResearch

1993-1998  Full Member, Urban Land Institute; Memlénban Development/Mixed-Use Council
(Silver Flight); Vice Chairman, UDMC Education Cortree

1994-2005 International Development Research Cottacication Committee

1994-1995  Second Vice President and Program Chagr American Real Estate and Urban
Economics Association; Co-chairman, AREUEA Int¢ioreal Conference Committee.

1995-1996  Chair of the Blue Ribbon Task Force Coitemifor the State of California Senate,
Examining Construction Defects Legislation.

1995-1996  First Vice President, The American Residte and Urban Economics Association;
AREUEA Executive Committee member

1996-1998  President, The American Real Estate ahdrJEconomics Association; AREUEA
Executive Committee member; AREUEA Internationaht@oence Chair for 1997
Conference.

1996-present Faculty, Weimer School of Advancedli®tiin Real Estate and Land Economics

1998-present Full Member, Urban Land Institute; Ndem Urban Development/Mixed-Use Council
(Gold Flight), International Council UDMUC (Red §ht)

1998-present Editorial Board of the Journal of Resthte Research

1999-2003  Urban Land Institute; Member, Internaiddouncil

1994-present Board of Governors of the National Estate Forum

2001-present Urban Land Institute, Executive Cone®jtSan Francisco Bay Area Chapter

2001- 2002  Vail (Berkeley — U.T.-MIT Joint) Confere Coordinator

2000-2002  Homer Hoyt Weimer School Conference Caatdr

2002-present Board of Directors, Asian Real Estataiety

2002-2003 Liaison for AREUEA to International AsiReal Estate Conference, Singapore

2002-2003  Planning Committee, Hong Kong Univergitpnomic Housing Forum, August 2003,
Hong Kong

2004-2005  Guest Editor, Journal of Housing EconsrBipecial Issue on, “Housing and the Macro-
economy: the Nexus” (Edelstein, Robert H and Kimukg-Hwan, Dec2004, Vol. 13
Issue 4.)

2006-present Member of Blue Ribbon Advisory Boardhte Treasurer, State of California

Major Academic Research Consulting Experience

Fall 1966 (Assistant for Research WGBH-TV EducatiorV) "Economics and the Public
Interest,” Boston, Massachusetts

1966-1968  Two and one-half years at the Harvarah&eic Research Project, Cambridge,
Massachusetts Consultant, RAND Corporation, Saranid4, California

Summers Fellowship for Research, Rodney L. Whitarkcial Research, University of

1971, 1976  Pennsylvania

1972, 1974  Faculty Fellowship, Berger Family ReBbip, University of Pennsylvania

1987-1988  Summer Stipends, Center for Real Estdiebfan Economics, University of California at
Berkeley

1972-1978  Summer Research Associate, Center faaRdson the Acts of Man, University of
Pennsylvania

1973-1979  Research Associate, Pels Center of Ganatt) School of Public and Urban Policy,
University of Pennsylvania



1973-1979  Research Consultant, National Centdei@rgy Management and Policy, University of
Pennsylvania

Summer 1975 National Science Foundation SummeowslHiip, University of Pennsylvania

1975-1976  Consultant, under NSF Study for Gerteledtric Corporation about the Feasibility of
Heating and Cooling of Buildings using Solar Energy

1976-1978  Consultant on Urban Analysis, FederakResBank of Philadelphia

1976-1978 Research Consultant, United Stddepartment of Housing and Urban
Development

1976-1977  Consultant to US Federal Energy Admiaiistn, Conservation Group

1977-1990  Consultant to Arthur D. Little, Inc. bnban Analysis Problems

1977-1978  Consultant to National Research CouBaimmittee on Nuclear and Alternative Energy
Systems, Risk and Impact Panel

1977-1978  Consultant, under NSF-RAND Study for Vienkss Associates about Public Sector
Pension Systems

1977-1980  Consultant to International Joint CommigsWashington, DC

Summer 1978 Faculty Fellowship, Center for the $fdFinancial Institutions, School of Business,
University of Southern California

Summer 1979 Consultant to Federal Home Loan BarSaafFrancisco

1979-1981  Consultant, RAND Corporation, Santa Man{€alifornia

1979-1983  Consultant, United States Departmennefdy, Washington, DC

1983-1985  Research Associate, Center for Realé&Sthe Wharton School, University of
Pennsylvania

1994-1998  Consultant, The Urban Institute, WaslingDC

1984-present Research Associate, Fisher Cent&efak Estate and Urban Economics, University of
California at Berkeley

2005-present Fellow, Wharton Center for Financaii&es, University of Pennsylvania

Executive Education Series

1973-1974  Lecturer in Improved Analysis and Deciditaking in Fiscal Affairs for Local
Governments, Seminar Program, Philadelphia, Pevarsig

1974-1975 Lecturer in Seminar in Finance, Investrdmalysis of Real Estate, Wharton Lifelong
Education Program, Philadelphia, Los Angeles, aar Sancisco

1974-1975  Lecturer in Public Sector Housing Polisharton School Seminar Program,
Philadelphia, Chicago, Los Angeles

1975-1976  Lecturer in Seminar in Finance, Investreralysis of Real Estate, Wharton Lifelong
Education Program, Atlanta and Washington

1976-1977  Lecturer in Real Estate Investment AnsfyWharton School Seminar Program,
Chicago, Houston, Miami, New York, Palm Beach, RinoeSan Francisco and Toronto

1977-1978  Lecturer in Real Estate Investment AnsfyWharton School Seminar Program, Atlanta,
Chicago, New York, Palm Beach, and San Francisco

1978-1979  Lecturer in Real Estate Investment AnslyWharton School Seminar Program, Atlanta,
Aspen, Chicago, Houston, New York, Palm Beach adRBancisco

1979-1980  Lecturer in Real Estate Investment AnsfyWharton School Seminar Program, Atlanta,
Chicago, Houston, New York, Palm Beach and Sandisen

1980-1981  Lecturer in Real Estate Investment AnsjyWharton School Seminar Program, Atlanta,
Chicago, New York, Palm Beach and San Francisco



1981-1982

1982-1983

1983-1986

1986-1987

1987-2005

Lecturer in Wharton School Seminar ProgtaAtlanta, Chicago, Dallas, Palm Beach,
San Francisco, New York, and Washington , DC

Lecturer in Wharton School Seminar ProgtaAtlanta, Chicago, Los Angeles, Palm
Beach, San Francisco, and New York

Lecturer in Wharton School Seminar Progratlanta, Boston, Chicago, Los Angeles,
Palm Beach, San Francisco, and New York

Lecturer in University of California, Genfor Real Estate Programs, Boston, New York
and San Francisco

Faculty Coordinator-Liaison and Lectudemnt Urban Land Institute, University of
California at Berkeley, Executive Education ProgiarReal Estate Marketing and Real
Estate Investing and Finance

1988-present Faculty Coordinator of the Fisher eiar Real Estate and Urban Economics,

1993
1995
1996

1997
1997

1998

1999

1999

1999
2000

2000

2001

2001

2002

2002

2002

2003

2003

2003

2004

Executive Education Program, Industry and Publiof€@nces

Pension Real Estate Association Conferencedwador, Berkeley (June)

Real Estate Investment Trust Conference Coatali, Los Angeles (March)
Counselors of Real Estate Conference Coodtiaaid Presenter, San Francisco
(November)

Pension Real Estate Association Conferencedwador, Berkeley (June)

Second Annual Fisher Center for Real Estaddaban Economics Conference
Coordinator and Moderator, San Francisco (May)

2% Annual Fisher Center for Real Estate and UrbamBwtcs Symposium, Coordinator
and Moderator (November), 1998

229 Annual Fisher Center for Real Estate and UrbamEBwtcs Millennium
Symposium, Coordinator and Moderator (Decembe9919

Fourth Annual Fisher Center Real Estate aldtEconomics Conference, Coordinator
and Moderator, San Francisco (June), 1999

Pension Real Estate Association Conferenced@wator, Berkeley (June)

Fifth Annual Fisher Center Real Estate andabdificonomics Conference, Coordinator
and Moderator, San Francisco (June), 2000

2% Annual Fisher Center for Real Estate and UrbamBedcs Symposium,
Coordinator and Moderator (November), 2000

Sixth Annual Fisher Center for Real Estate@rithn Economics Conference,
Coordinator and Moderator, San Francisco (May),1200

24" Annual Fisher Center for Real Estate and UrbamBocs Symposium,
Coordinator and Moderator (November)

28" Annual Fisher Center for Real Estate and UrbamBocs Symposium,
Coordinator and Moderator (November)

Seventh Annual Fisher Center Real Estate abdriEconomics Conference,
Coordinator and Moderator, San Francisco (May)

Faculty Coordinator and Planner for Haas BExeztducation Program for Korean
Executives on “Real Estate Apartment Market System”

Eighth Annual Fisher Center Real Estate afht/Economics Conference, Coordinator
and Moderator, San Francisco ( May)

28" Annual Fisher Center for Real Estate and UrbamBocs Symposium,
Coordinator and Moderator ( November)

Faculty Coordinator and Planner for Haas BExeztducation Program for Korean
Executives on “Single Family Housing Market”

Faculty Coordinator and Planner for Haas BExeztducation Program for Korean
Executives on



2004 Ninth Annual Fisher Center Real Estate andibfbconomics Conference, Coordinator
and Moderator, San Francisco (May)

2004 27 Annual Fisher Center for Real Estate and UrbamBedcs Symposium,
Coordinator and Moderator November 22, 2004

2005 Faculty Coordinator and Planner for Haas Bxezlducation Program for Korean
Executives on November 11, 2005

2005 Tenth Annual Fisher Center Real Estate andJEronomics Conference, Coordinator
and Moderator, San Francisco May 23, 2005

2005 28" Annual Fisher Center for Real Estate and UrbamBmics Symposium,
Coordinator and Moderator November 16, 2005

2006 Faculty Coordinator and Planner for Haas Bxezlducation Program for Korean
Executives on January 10, 2006

2006 Eleventh Annual Fisher Center Real Estatelabdn Economics Conference,
Coordinator and Moderator, San Francisco AprilZI6

2006 29" Annual Fisher Center for Real Estate and UrbamBmics Symposium,
Coordinator and Moderator November 20, 2006

2007 Faculty Coordinator and Planner for Haas Bxezlducation Program for Korean
Executives on January....

2007 Eleventh Annual Fisher Center Real Estatelabdn Economics Conference,

Coordinator and Moderator, San Francisco May 77200

Publications

"Methodology of Regional and Sub-regional Input{uitStudies,” (June 1968) Report to the E.D.A.
(Done as part of a research contract between Hakaiversity and the Department of Commerce,
Economic Development Administration).

"The Analytical Theory of Finance: A Study of thevéstment Decision Process of the Individual and
the Firm," a review article, The Journal of Econoiiterature(December 1972).

"Moral Consistency and Abortion,"” (co-authored withand M. Herman) Commonwealth, No. 22
(March 1974).

"The Value of Information and the Optimal Governnatiiuarantee of Its Agencies' Issues,” Journal of
Finance(May 1974).

"The Determinants of Value in the Philadelphia HogdMarket: A Case Study of the Main Line, 1967-
69," Review of Economics and Statist{égugust 1974).

The Workplace Reaches Out: A Study of Organizatibonpropriation. Two Volumes. (Co-authored
with Samuel Z. Klausner and William Gomberg). Cefdve Research on the Acts of Man, 1974.

"Improving the Selection of Credit Risk: An Analgf a Commercial Bank Minority Lending
Program,” Journal of Finan¢March 1975).

"Statement on the Proposed Amendments to the RakkfRegulations for Federal Savings and Loan
System Relating to Interest Rate Adjustments (1R (Farts 541 and 554)," April 17,1975 in United
States Senate, Committee on Banking, Housing abdrJAffairs (Ninety-Fourth Congress, First
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Session). Hearings on the Federal Home Loan BaikdBoProposed Regulations Relating to Variable
Rate Mortgages, April 14, 15, 16, and 17, 1975.

"Recent Research on Indexation and the Housing &laikscussant's Comments," Journal of Finance
(May 1976).

"On the Alleged Profitability of Borrowing at 8% teend at 6%," (co-authored with Jack Guttentag),
Journal of Bank Resear¢Winter 1976).

"Allocating Financial Resources to Housing: ThevBt@ Sector," (co-authored with Irving Friend) in
First Annual Conference: Resources Housing, Sanciseo: Federal Home Loan Bank of San
Francisco (1976).

"Improving the Selection of Credit Risks: An Analysf a Commercial Bank Minority Lending
Program: Reply," Journal of Finan(l@ecember 1977).

"Modelling Society and Energy: Theory and Method\ssessing the Social Effects of Energy
Policies," (co-authored with Samuel Z. Klausnegn@r for Research on the Acts of Man, 1977.

"Projecting the Social Institutional Impacts of Egye Consumption,” (co-authored with Samuel Z.
Klausner and William R. Burch, Jr.), Center for Bagh on the Acts of Man, 1977.

"Interest Rate Change Insurance and Related Prigpossleet the Needs of Home Buyers and Home
Mortgage Lenders in an Inflationary Environmentd-authored with Jack Guttentag), in Capital
Markets and the Housing Sector: Perspectives cank€ial Reform, Edited by R.M. Buckley, J.A.
Tuccillo, and K.E. Villani (Cambridge, Mass.: Balyjer Publishing Co., 1977), pp. 191-216 (chapter 8)

"The Alternative Mortgage Instrument Research St¥digat is Omitted,” Federal Home Loan Bank
Working Paper Series, August 1978.

"An Economic Analysis of the Public Sector Fundofd.arge City Pension Systems,"” done as part of
NSF-RAND Proposal 76-19154 (Addendum) Study of ieetent Systems of Local Governments,
1978.

"An Evaluation of Rent Control as a Housing Polisgtrument,” Center for the Study of Financial
Institutions, School of Business, University of 8wrn California, December 1978.

"The Fiscal Crises of Cities: An Economist's Pectipe," in Improving the Fiscal Discipline of the
Public Sector, Proceedings of the Arthur Young &ssbr Round Table, April 5-6, 1979.

"An Appraisal of Residential Property Tax RegresgjV Journal of Financial and Quantitative Anabysi
(November 1979).

"Marginally Competitive Pricing of Geothermal Reswes for Electric Power Production," (co-authored
with C.B. Amundsen, P.D. Blair and T.A.V. Cass®€ljpceedings Papers of the Geothermal Resources
Council Meetings, 1979.

"Analysis of Public Policy Incentives for Commeidation of New Energy Technology: Case Study of
Geothermal Electric Power Production,” (co-authométi P.D. Blair and T.A.V. Cassel), Research
Conference on Public Policy and Management (Chiga@ctober 1979.



"The Economics of Optimal Geothermal Resource Extra for Electric Power," (co-authored with
P.D. Blair, T.A.V. Cassel, and I. Paik), JournaEwfergy Systems and Poli¢yanuary 1980).

"Comments" on Raising Debt Capital in Proceedirfgh® Fifth Annual Conference: New Sources of
Capital for the Savings and Loan Industry (San €ismo: Federal Home Loan Bank of San Francisco,
1980).

"Regressivity and the Inequity of the Residentiaderty Tax: The Philadelphia Story," in Research i
Urban Economics: A Research Annual, Volume 1, Bi&hderson, Editor. (Greenwich, Conn: JAI
Press, 1981).

"Optimal Investments in Geothermal Electricity Hiéieis: A Theoretic Note," (co-authored with P.D.
Blair and T. A. V. Cassel), Journal of Business Aaistration(Spring 1981). Also published as Chapter
11 in Energy Crisis: Policy Response (1981).

"The Impact of Proposition 13 on Property Tax Reuns: A Theoretical Note,” Chapter 8 in The
Property Tax Revolt: The Case of Proposition 13K&ifman and K. Rosen, editors. (Cambridge,
Mass: Ballinger Publishing Company, 1981).

Geothermal Electric Power Production: A Decisioreysis Approach to Commercialization (co-
authored with Peter D. Blair and Thomas A.V. CgsgBlew York: J. Wiley and Sons, Inc., 1982).

"Public Policy and Urban Property Insurance MarKatsResearch in Urban Economics: A Research
Annual. Volume 2, J.V. Henderson, editor. (Greemyiconn: JAI Press, 1982).

"The Production Function for Housing and its Imations for Future Urban Development,” Chapter 5
in Housing in the Twenty-First Century, George Gad Michael Goldberg, editors. (Cambridge, Mass:
Balinger Publishing Company, 1983).

"The Effects of Creative Financing on Property Bates Ratio Studies,"” Proceedings of Institute of
Property Taxation Symposium on Ratio Studies, @ucdlinois, November 7-8, 1983.

"The Problems of Indexing," Real Estate FinancerauVol. 1, No. 1, Summer 1985, pp. 60-63.

"A Note on the Empirical Interrelationships Amoing tMundell and Darby Hypotheses and Expected
Slock Market Returns.” The Review of Economics Statistics(February 1987).

"Testimony concerning the V.A. Loan Guaranty Progtgpresented before the Sub-Committee on
Housing and Memorial Affairs of the House CommitbeeVeteran Affairs, United States House of
Representatives, March 1988.

"Oversight and Solvency of the Veterans' AdmintstraHome Loan Guaranty Program,"” testimony
concerning the V.A. Loan Guaranty Program befoeeSbhb-Committee on Housing and Memorial
Affairs, United States House of Representativese 6, 1988.

"How Well Do Economists Forecast? A Study of theihgston Surveys," co-authored with Yoon
Dokko, The American Economic RevieWwol. 79, No. 4, September 1989.

"Homeownership and Affordable Housing," Testimomydre the Subcommittee on Housing and Urban
Affairs, United States Senate, June 9, 1989.
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"Testimony on HUD's Multi Family Mortgage Co-Insace Program and GNMA's Related Mortgage-
Backed Securities Program," before HUD MOD Rehafestigation Subcommittee of the Senate
Committee on Banking, Housing, and Urban Affairgrivh 27, 1990.

"Does Credit Rationing Affect Residential InvestrtfieDeja Vu All Over Again,” with Yoon Dokko &
E. Scott Urdang, Journal of Real Estate FinanceEanothomicsVol. 3, 1990, pp. 357-371.

"Determinants of the Rate of Return for Non-Resi@d¢iiReal Estate: Inflation Expectations and Market
Adjustment Lags," with Yoon Dokko, Marshall Pomed&. Scott Urdang, The AREUEA Jouriél.
19, Spring 1991, pp. 52-69.

"Interest Rate Risk and Optimal Design of Mortgagsgruments,"” with Yoon Dokko, Journal of Real
Estate Finance and Economiv®l. 4, 1991, pp. 59-68.

"Inflation, Uncertainty and Stock Market Fluctuats An Intertemporal CAPM Approach,” Research
In FinanceVol. 9, 1991, pp. 1-20.

"An Analysis of Services Provided Through the Wdake, Quit Rates and Money Wage Rates: A
Microeconomic Study of Labor Market Behavior," Rewiof Economics and Statisti(accepted,
subject to revision).

"Capitalization of Inflation Risk,” New Palgrave dionary of Money and Finance, Vol. 1, November
1992, pp. 300-301.

"Towards A Real Estate Land Use Modeling Paradigiti Yoon Dokko, The AREUEA Journal
1992.

"Economic Consequences of the Rodash Decisionebl/i§. Economy,” Testimony before the U.S.
House of Representatives, Subcommittee on Finalmgatutions and Consumer Credit, Committee on
Banking and Financial Services." May 24, 1995, alailable as Working Paper #95-232, Fisher
Center for Real Estate & Urban Economiky 1995.

"An Analysis of the Macroeconomic Impact of PerselfRedeployment by California Common
Carriers," with David R. Weinstein. Testimony befohe State of California Legislature with regard t
proposed Legislature AB 566, Fisher Center for Rsthte and Urban Economics Working Paper
Reprint No. 101, May 1995.

"Assessing the Reemerging California Economy,"” \@tmthia Kroll, Real Estate Finandeall 1996,
pp. 23-38.

"China: An Emerging Giant,” Urban LanMay 1997, pp. 31-35.

"Forecasting Seniors Housing Demand," with Allahatayo, Seniors Housing, Research Issues in Real
Estate, edited by Michael A. Anikeeff, and GlennMRieller, Kluwer Academic Publishers; Norwell,
Massachusetts, Vol. 4, pp. 205-235, 1997.

"To Restart Growth, Securitize Japan's Land Weéaltith Jean-Michel Paul, The Asian Wall Street
Journal, July 9, 1997.

"How to Get Japan Back on Its Feet," with Jean-MidPaul, The Wall Street Journal,
December 11, 1997.
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"Europe Needs a New Financial Paradigm,” with Jdahel Paul, The Wall Street Journal,
June 12-13, 1998.

"Japan's Broken Employment Escalator,” with Jeaokgli Paul, The Asian Wall Street Journal,
June 19-20, 1998.

"Time for Reform, Japan's Economy, Financial Systamd Real Estate Markets," with Jean-Michel
Paul, PREA Quarter[ySummer 1998, pp. 15-17.

"Do or Die Time in Japan,” with Jean-Michel PauheTAsian Wall Street Journal, September 4-5, 1998.

"...And Sends Japan Into Bankruptcy, with Jean-Mi¢raul, The Asian Wall Street Journal., December
16, 1999.

"Japan Inc. Needs An Overhaul, Not a Quick Fix thwdean-Michel Paul, The Asian Wall Street
Journal, January 12, 1999.

"Real Estate Income and Value Cycles: A Model ofiaDynamics,” with Yoon Dokko, Allan J.
Lacayo and Daniel C. Lee, Journal of Real EstageRehVol. 18, No. 1, July-August 1999, pp. 69-
95.

"Can China Make Devaluation Work? with Jean-MidRaul, The Asian Wall Street Journal, August
25, 1999.

"Japanese Land Prices: Explaining the Boom - Byste' with Jean-Michel Paul, "Asia’'s Financial
Crisis and The Role of Real Estate. M.E. Sharpe,dablisher, October 2000, pp. 65-82.

“The Impact of Construction Defect Litigation on i@mminium Development,” with Cynthia Kroll,
Larry A. Rosenthal, John Quigley, David Howe andhMhou , California Policy Research Center
Brief, Vol. 14, No. 7, October 2002.

“A Tale of Two Sectors: Upward Mobility and thewate Housing Market in Singapore,” with Ashok
Bardhan, Rajarshi Datta and Lum Sau Kim, Journ&aising Vol. 12, 2003, pp. 83-105.

"Optimal Loan Interest Rate Contract Design," vBtlanko Urosevic, The Journal of Real Estate
Finance and Economic¥ol. 26, No. 2-3, March-May 2003, pp. 1127-1156.

“A Note on Globalization and Urban Residential Reghivith Ashok Bardhan and Charles Leung,
Journal of Urban Economic¥ol. 56, Issue 3, November 2004, pp. 505-513.

“Housing Prices, Wealth Effects, and the Singapdaeroeconomy” with Lum, Sau Kim, The Journal
of Housing Economigsvol. 13, Issue 4, December, 2004, pp. 342-367.

“Ownership Dynamics of REITs,” with Branko Urosewnd Nicholas Wonder , Journal of Real Estate
Finance and Economic¥ol 30, No 4, June 2005, pp. 447-466.

"How Does Appraisal Smoothing Bias Real Estate Refilleasurements?"” Edelstein, Robert, and Quan,
Daniel, Journal of Real Estate Finance and Ecomgivl. 32, Issue 1, February 2006, pp. 41-60.
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“Dynamic Residential Housing Cycles Analyses,” withksmond Tsang, The Journal of Real Estate
Finance and Economic¥ol. 35, Number 3, October 2007, pp. 295-313.

“Housing Finance in Emerging Economies: ApplyinBenchmark from Developed Countries,” with
Ashok Bardhan, Mortgage Markets Worldwi@glited by D. Ben-Shahar, C. Leung, S.E. Ong.,
Blackwell: London, forthcoming

“Global Financial Integration and Real Estate SiégirReturns,” co-authored with Ashok Bardhan, and
Desmond Tsang, Real Estate Economfieghcoming

“Real Estate Through the Ages: The Known, The Wnkm and The Unknowable,” co-authored with
Ashok Bardhan, in The Known, The Unknown, and Tikiéwable: Financial Risk Management
edited by F.X. Diebold and R.J. Herring, Princetémversity Press, forthcoming

“Local Area Economic Analysis and the Local Planh&he Planner Green Bopkdited by G. Bahr, et
al., forthcoming

Journal Articles in Preparation

“Ownership Dynamics with Multiple Insiders: The @as REITs,” with Antoni Sureda-Gomila,
Branko Urosevic, and Nicholas Wonder, (Working Raptarch 2007)

“Japan Land Prices: Towards A Structural Modelymproach,” with Ashok Bardhan, Simon
Firestone, Charles Leunlan Michel Paul, (Updated Draft: June 2007).

"Multi-Attribute Utility Analysis: An Approach torivestment Decision-Making for Alternative Energy
Systems" (co-authored with P.D. Blair and T.A.Vs€al)

Conference Participant, Major Presentations, and M@r Speeches

"Capital Market Discrimination and Regional Impactalysis," paper presented at "Regional Input-
Output: The Second Generation," a conference helRdsources for the Future, Washington, D.C.,
May 8-9, 1969.

"The Theory of Insurance Reconsidered: An Expethiddy Approach,” paper presented at European
Econometric Society Meetings, Barcelona, Spainje$eper 6-10, 1971.

"A Schema for Bank Lending Policies to Minority Enrises,” paper presented at American
Econometric Society Meetings (part of American 8b8iciences Meetings), New Orleans, Louisiana,
December 27-29, 1971,

"The Determinants of Value in the Philadelphia HogdMarket: A Case Study of the Main Line, 1967-

1969," paper presented at the Western Economicchetgmn Meetings, Claremont, California, August
14-15, 1973.
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"The Value of Information and the Optimal Governtaiisuarantee of Its Agencies' Issues," paper
presented at American Finance Association Meeijpgd of the Allied Social Science Meetings), New
York, New York, December 28-30, 1973.

"An Analysis of Services Provided Through the Wdake, Quit Rates, and Money Wage Rates: A
Microeconomic Study of Labor Market Behavior," papeesented at European Econometric Society
Meetings, Grenoble, France, September 3-6, 1974.

"Public Policy and Urban Property Insurance Prolsligmpaper presented and was principal discussant at
North American Econometric Society Meetings, SaamEisco, California, December 28-30, 1974.

"Amending the Rules and Regulations Pertainingaaable Interest Rate Mortgages," testimony before
the United States Senate Committee on Banking, iHgund Urban Affairs, April 17, 1975.

"The Theory of Optimal Public Investment and PatintControl,” paper presented at Third World
Congress of the Econometric Society, Toronto, Canadgust 20-26, 1975.

"The Equity of the Real Estate Property Tax: An Hmal Examination of the City of Philadelphia,”
paper presented at the North American Econometiiee8/ Meetings, Dallas, Texas, December 28-30,
1975.

"Inflation and Structural Adjustments in the Resiti@l Mortgage Market," principal discussant atndoi
Session of American Finance Association, Americaonemic Association and American Real Estate
and Urban Economics Association, Dallas, Texasebwer 29, 1975.

"The Property Tax: Problems of Maintaining Intrar@uunity Equity,” paper presented at Western
Economic Association Meetings, San Francisco, Gali&, June 24-27, 1976.

"Oil Resources Economics," principal discussant df@sEconomic Association Meetings, San
Francisco, California, June 25, 1976.

"Interest Rate Change Insurance: A Method to MeefNeeds of Homebuyers and the Housing Finance
System in an Inflationary Environment," (co-authtbvath Jack Guttentag), paper presented at Allied
Social Science Meeting, Atlantic City, New Jerdagfore Joint Session of American Finance
Association and American Real Estate and Urban &oars Association, September 16-18, 1976.

"An Economist's Perspective About the Future Viabof Cities," keynote paper presented at Lewis M.
Stevens Conference on the Future of the City, Fara-19, 1977.

"An Empirical Examination of the Socio-Economic &dfs of Energy Usage: An Econometric-Social
Indicators Approach,” paper presented at Westeam&uic Association Meetings, Anaheim,
California, June 1977.

"Real Estate Assessment-Value Ratio Studies: Hadotdhem," paper presented at the Institute for
Property Taxation Annual Meetings, Houston, Tekéay 21-24, 1978.

"The Alternative Mortgage Instrument Research St¥digat is Omitted?" paper presented at the
Western Economic Association Meetings, HonoluluwHia June 1978.
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"Forecasting Capital Investment Behavior for thet®ermal Electric Power Industry," (co-authored
with T.A.V. Cassel), paper presented at the AttaRttonomic Society Meetings, Vienna and Salzburg,
Austria, May 10-16, 1979.

"The Economics of Optimal Geothermal Resource [Extra for Electric Power," (co-authored with
P.D. Blair, T.A.V. Cassel and I. Paik), paper preged at the Atlantic Economic Society Meetings,
Vienna and Salzburg, Austria, May 10-16, 1979.

"An Appraisal of Residential Property Tax RegrewgjVpaper presented at Western Finance
Association Meetings, San Francisco, Californiael21-23, 1979.

"Marginally Competitive Pricing of Geothermal Reswes for Electric Power Production," (co-authored
with T.A.V. Cassel, P.D. Blair, and C.B. Amundsgmgper presented at Geothermal Resource Council
Annual Meetings, Reno, Nevada, September 24-279.197

Discussant at Conference on Adequacy of CapitdderSavings and Loan Industry, San Francisco,
California, December 6-7, 1979.

"Financial Implications of Proposition 13," prinaipdiscussant at Joint Session of American Finance
Association and American Real Estate and Urban &oars Sessions, Allied Social Science Meetings,
Atlanta, Georgia, December 27-29, 1979.

"Housing Prices and Interest Rates," discussafitradrican Real Estate and Urban Economics
Association meetings, Washington, D.C., May 274880.

"Motor Vehicles and Certain Chassis and Bodies ddfet address delivered before the United States
International Trade Commission, Washington, D.@tober 9-10, 1980.

"Doing Ratio Studies," address delivered beforeAheual Meetings of the Institute for Property
Taxation, Phoenix, Arizona, November 9-10, 1980.

"Real Estate Investment: How to make Decisionsgresk delivered before Annual Meetings of the
Newport Dentistry Association, Newport Beach, Gatiia, November 12, 1980.

"Housing Production Functions and Their Implicatidar Future Spatial Development,” paper
presented at University of British Columbia Confere on Housing in the 21st Century, Vancouver,
British Columbia, Canada, July 22-24, 1981.

"Property Taxes and Capital Allocation Effects,ppapresented at Ohio State University Conference
on Housing, Mortgages, Instruments, and Taxes, @lolis, Ohio, September 10-12, 1981.

"Housing and Energy," principal discussant, AmeariBeal Estate and Urban Economics Session,
Washington, D.C., Allied Social Science MeetingescBmber 28-30, 1981.

"Real Estate Investment Analysis for Public Se€tecision-Makers," paper presented to Conference on
Public-Private Sector Real Estate Development, Yéha8chool Conference, June 8-9, 1983.

"Real Estate Evaluation for Pension Funds," papesented at Advanced Symposium for Pension
Funds, Wharton School, October 7-10, 1983.
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"Assessment-Sale Property Ration Studies," pasepted at Institute of Property Taxation
Symposium, Chicago, lllinois, November 7-8, 1983.

"An Empirical Study of the Determinants of the WaitStates Housing and Mortgage Markets: A
General Equilibrium Approach,” (co-authored withDxokko and E.S. Urdang), paper presented at
Allied Social Science Meetings, Joint Session oAAMREUEA on Housing Finance, San Francisco,
CA., December 28-30, 1983.

"Residential Construction and Housing Finance,*dathored with Y. Dokko and E.S. Urdang), paper
presented at the Allied Social Science MeetingseArtan Real Estate and Urban Economics
Association, session on Housing Finance Marketsy Merk City, New York, December 1985.

Discussant at AREUEA Session on Forecasting Hou3amand, New York City, New York,
December 1985.

"Stock Market Prices and Inflation Uncertainty,b{authored with Y. Dokko), paper presented at Allie
Social Science Meetings, American Finance Assariagession on Stock Market Behavior, New
Orleans, LA, December 1986.

"Current Trends in Real Estate: The Markets," ewispeaker at Real Estate Session at International
Association of Financial Planners, Atlanta, Gear@latober 6, 1987.

"Real Estate Market: Forecasting the Future,” atvspeaker at UCLA Forecasting Conference, Los
Angeles, California, November 12, 1987.

"The Impact of Inflation on the Valuation of ReadtBte Assets," paper presented at the Homer
Hoyt Advanced Study Institute, Palm Beach, Floridacember 1987.

"The Future of Housing Policy," invited speakeNaitional Housing Conference and Public Hearing,
Los Angeles, California, April 6-7, 1988.

"Residential Investment and Mortgage Markets," gathored with Yoon Dokko and E.S. Urdang),
paper presented at Western Economic AssociatiorniMge Session on Real Estate Economics and
Finance, Los Angeles, California, July 1, 1988.

"Optimal Design of Mortgage Instruments,” (co-auttbwith Yoon Dokko), paper presented at Allied
Social Science Meetings, New York City, New Yorled@mber 1988.

"Thrift Mortgage Instruments in a New Financial Eonment,” paper presented at Western Economic
Association meetings, Lake Tahoe, California, J2ihel989.

"Efficiency Aspects of the Commercial Property Mettk (co-authored with Yoon Dokko and Marshall
Pomer), paper presented at Joint AEA/AREUEA sessiXSSA Meetings, Atlanta, Georgia,
December 1989.

"Collateralized Mortgage Obligations (CMOs): MontgaMoney Cheaper By the Slice?" (co-authored

with Yoon Dokko, Kenneth T. Rosen), paper preseateflSS A-American Finance Association-
AREUEA meetings, Washington, D.C., December 1990.
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"Micro and Aggregate Errors in Appraisal Based Retadices,” (co-authored with Dan Quan), paper
presented at the ASSA-AREUEA meetings, Washindio@,, December 1990.

"Urban Real Estate Economics", session chair, WiBAf€rence, Seattle, Washington, June 1991.

"Farm Land Valuation and the Present Value Modeb*authored with Yoon Dokko), invited paper
presented at the ASSA-AREUEA meetings, New Orlebasisiana, January 1992.

"Farm Land Valuation and the Present Value Modeb*authored with Yoon Dokko), invited paper
presented at the WEA International Program, Sandiseo, California, July 1992.

"A Simultaneous Model of Mortgage Pricing for thefBult and Prepayment Options," (co-authored
with Daniel C. Lee), invited paper presented at ASSREUEA meetings, also discussant for three
sessions al ASSA-AREUEA meetings, Anaheim, Caliigrdanuary 5, 1993. "The Possible Solutions
for the Urban Infrastructure and Housing Problem$aiwan," keynote speaker and discussant at the
Roundtable Discussion sponsored by The Space JpUiaigei, Taiwan, July 30, 1993.

"Real Estate Cycles: A Theory of Property Valugoime and Dynamics," (co-authored with Yoon
Dokko, Allan Lacayo, Daniel C. Lee), invited papeesented at the ASSA-AREUEA meetings, Boston,
Massachusetts, January 3, 1994.

Real Estate Cycles: A Theory of Value and Incomeddyics," invited paper presented at the Western
Economic Association International Pacific Rim Ganeihce, Kowloon, Hong Kong, January 9, 1994.

"Real Estate Value Cycles: A Theory of Market DymesyY (co-authored with Yoon Dokko, Allan
Lacayo, Daniel C. Lee), invited paper presentad@ASSA-AREUEA International Congress,
Singapore. China, April 26, 1995.

"Fuel Exemption AB 566," testimony before the Catifia Assembly of Revenue and Taxation
Committee, Sacramento, California, May 1, 1995.

"Economic Consequences of the Rodash DecisionelJi. Economy," testimony before the U.S.
House of Representatives Subcommittee on Finamgttutions and Consumer Credit, Committee on
Banking and Financial Services." Washington, DMay 24, 1995.

Cambridge-Wharton Joint International Conferen@sentation; Presented invited paper, "Real Estate
Cycles in U.S. Office Markets," (co-authored witboh Dokko, Allan Lacayo, Daniel C. Lee),
Cambridge, England, March 20-22, 1996.

"Presidential Address," speech delivered at the 88 erican Real Estate and Urban Economics
Association Annual Meeting, New Orleans, Louisialemuary 2-6, 1997.

American Real Estate and Urban Economics Assoai&igth Annual International Real Estate
Conference Organizer and Chair, Berkeley, CaliforMay 31-June 2, 1997.

"Modeling the Determinants of Japanese Land Pridgs2authored with Jean-Michel Paul), invited
paper presented at ASS A-American Finance Assoai@REUE A meetings, Chicago, lllinois,
January 2-5, 1998.

"The Asian Economics, Real Estate Markets and Se&mation," address delivered at the National
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Society of Real Estate Finance Meeting, NewportcBe&alifornia, January 8, 1998.

"The Asia Flu, The US Economy & Real Estate Marké{bat are the Prescriptive Remedies?" address
delivered at the East Coast Alumni Association MegtNew York City, New York, January 30, 1998.

"Are Japanese Land Prices Based on Expectatiotdress delivered at the National Association of
Business Economists Meeting, San Francisco, CaldpFebruary 18, 1998.

"The Asian Flu: Analyzing the Various Strains," eglbs delivered at the University of British
Columbia, Urban Land Economics Division, Vancouwatish Columbia, March 20, 1998.

"Economic Update,” address delivered at the UrbamdUnstitute Spring Meeting (Silver Flight
Council), Denver, Colorado, April 30, 1998.

"Tax Issues,"” AREUEA International Conference, gasshair, and paper presentation, "Are Japanese
Land Prices Based on Expectations?"(co-authordd J@an-Michel Paul), Maastricht, The Netherlands,
June 10-13, 1998.

"Successful Strategies for the Future: How to Gdbke-in-One, A Tale of Two Decades," address
delivered at FNMA DUS Conference, Monterey, Califar July 28, 1998.

"Economic Overview," address delivered at NAIOP timgg Berkeley, California, August 4,1998.

"Asian Contagion and the World Economy," addredseled at Rabobank, Singapore, China, August
23, 1998.

"Price Dynamics," Asian Real Estate Society ThirthAal Conference, session chair, session panelist,
"Asian Financial Crisis," and paper presentatidrg"Japanese Land Prices Based on Expectations? ~
A Forecasting Model Approach,” (co-authored witariichel Paul) Taipei, Taiwan, August 26-29,
1998.

"Financing and Investing in Real Estate Projectsstructor for The Urban Land Institute, New York
City, New York, November 5-6, 1998.

"Can U.S. Real Estate Thrive During World Econoimienult? address delivered at the Twenty-first
Annual Real Estate & Economics Symposium, San ksaacCalifornia, November 12,1998.

"Real Estate Investment” session chair, ASS A-AREWHANual Meeting, New York, NY, January 2-6,
1999.

"The Global Impact on our Real Estate Economy,'reskldelivered at the ULI-USC Lusk Center 1999
Real Estate Trends Conference, Los Angeles, Caldpdanuary 26, 1999.

"The Asian Contagion, The U.S. Economy and ReatEstaddress delivered at the National Real
Estate Forum meeting, Chicago, lllinois, March 2499.

"International Real Estate Cycles: An Expectatiok@lysis," invited paper presented at the NYU iSter
School of Business, March 26, 1999.

"The International Contagion, The Economy, and BR&al Estate," address delivered at the Stanford,
Cal, Harvard Alumni Associations meeting, Palo Alalifornia, April 5, 1999.
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"Securitization" session chair and presentatiomwated paper, "Understanding Cycles of Japanese
Land Prices: An Expectations Model," (co-authoretth\wean-Michel Paul) AREUEA International
Conference, Maui, Hawaii, May 6-7, 1999.

"Real Estate Values and Lessons of the Global Bogricaddress delivered at the University of
California at Berkeley Seattle Alumni Associatioeeting, Seattle, Washington, May 18, 1999.

"Real Estate, Land & The Macro Economy,” addrediseled at the Lincoln Land Institute meeting,
Cambridge, Massachusetts, October 23, 1999.

"The Millennium, Real Estate & the Economy," addrdslivered at the National Association of
Industrial and Office Parks meeting, San Jose, @&cember 8, 1999.

ASSA-American Finance Association-AREUEA meetirgsston, Massachusetts, January 5-9, 2000.

"The Value of REIT Structure to the Real Estateustdy Today and Tomorrow," paper discussant at the
Homer Hoyt Weimer School Faculty meeting, Sing&and, Florida, January 21-22, 2000.

"Real Estate Income and Value Cycles: A Model ofiaDynamics,” address delivered at the Korea
Research Institute for Human Settlements, Seoule&April 24, 2000.

"Welcome to the Wonderful World of E-Commerce arm New and Old Economies and Real Estate
Markets, address delivered at Sogang UniversitguS&orea, April 25, 2000.

"Real Estate Securitization: Past, Present & Futadress delivered at the Korea Land Corporation,
Seoul, Korea, April 26, 2000.

"Real Estate Income and Value Cycles: A Model ofi¢a Dynamics," invited paper presented at
Cornell University, Syracuse, New York, April 2QQD.

"Property Securitization," invited chair and dissaist, "The Value of the Rent Control Option," & th
Maastricht-Cambridge Real Estate Finance & InvestrSgmposium, Maastricht, The Netherlands,
June 23-25, 2000.

"Housing in the 21st Century," invited panelisticlad the ENHR 2000 Conference, Gavle, Sweden,
June 25-30, 2000.

Asian Pacific Finance Association Annual Conferemsession chair, discussant, and presentation of
invited paper, "Notes on Optimal Real Estate Firgrinstrument Design," (co-authored with Branko
Urosevic), Pudong, Shanghai, PRC, July 22-25, 2000.

Asian Real Estate Society Fifth Annual Conferesession panelist, "Real Estate Development,”
Discussant, and presentation of invited paper,ddape Land Prices: Explaining the Boom-Bust Cycle,"
(co-authored with Jean-Michel Paul), Beijing, Chidaly 27-30, 2000

"Optimal Mortgage Interest Rate Contract Desigog-&uthored with Branko Urosevic) invited paper
presented at the ASSA-American Finance AssociddiBEUEA meetings, New Orleans, Louisiana,
January 5-7, 2001.

"Introduction to REIT Fundamentals,” presentatibthea Korean Real Estate Investment Trust
Conference, Berkeley, California, February 1, 2001.
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"Risk Management for 2001 and Beyond," keynote cipe¢ the Grubb and Ellis Corporate Real Estate
Leaders Conference, Carefree, Arizona, Februa?2p@],

"Japanese Land Prices: Explaining the Boom-BusteZYy(co-authored with Jean-Michel Paul) invited
paper presented at Concordia University, Monti@ahada, April 20, 2001.

"Real Estate Markets and Technology," address el@d/at the Center for Real Estate Finance
Research, Swedish School of Economics and BusAwssnistration, Helsinki, Finland, May 17, 2001.

"Real Estate Markets and Technology," keynote dpdetivered at the Finnish Association of Building
Owners and Construction Clients, Helsinki, Finlakidy 18, 2001.

"Risk Management in Real Estate," paper discusstathe Homer Hoyt Weimer School Faculty
meeting, Singer Island, Florida, May 18-20, 2001.

"Understanding the Energy Crisis," panel moderd&tir Annual Fisher Center Real Estate Conference,
May 22, 2001, San Francisco, California.

"REIT Fundamentals Analysis," presentation at tloeddn Real Estate Investment Trust Conference,
Berkeley, California, May 30, 2001.

"Optimal Loan Interest Rate Contract Design," (acthared with Branko Urosevic) invited paper
presented at the Vail Real Estate Conference, Qailprado, June 5, 2001.

"The Economy, The Financial Sector & Real Estater8Term & Immediate Prospects, Prescriptions
and Strategies, "How Shifts in Fundamentals Impasza| Estate,” "The Economics of Silicon Valley,"
presentations at the Pension Real Estate Assatistitute Conference, Berkeley, California, Jade
-13, 2001.

"Optimal Loan Interest Rate Contract,"” (co-authongith Branko Urosevic) invited paper presented at
the Cambridge-Maastricht Symposium, Cambridge, &yl June 29-July 1, 2001.

“Adjusting to the New Economic and Real Estate Rieal” organizer and moderator, 24th Annual Real
Estate & Economics Symposium, November 19, 2001.

ASSA-American Finance Association-AREUEA meetirggssion chair, "Commercial Property
Markets," discussant, "International Real Estateldis," and invited paper presented, "Ownership
Dynamics of REITs," (co-authored with Branko Unasg Atlanta, Georgia, January 4-6, 2002.

Urban Land Institute, Europe, Real Estate Develagnievestment and Finance Conference, Paris,
France, January 24, 2002.

“Economic Outlook,” keynote speech delivered at Mational Real Estate Forum Conference, New
Orleans, Louisiana, April 4, 2002.

“Global Real Estate Issues,” Program Committee Gioator for Homer Hoyt Advanced Studies
Institute, Weimer School of Advance Studies in Resthte and Land Economics, Singer Island,
Florida, May 16-19, 2002.

"Government Policies, Economics and the Real Esfat&et: Upheaval and Sea Level Changes in the
United States,” address delivered, and panel ptasen, “Real Estate Securitization in Asia: Past,
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Present & Future,” and invited paper presented] &e of Two Sectors: Upward Mobility and the
Private Housing Market in Singapore,” (co-authongtth Ashok Bardhan, Rajarshi Datta, Lum Sau
Kim) at the Asian Real Estate Society Sixth AnnDahference, Seoul, Korea, July 4-8, 2002.

“Securitization and Real Estate,” address delivertatie Asian Pacific Finance Association Confeeenc
Tokyo, Japan, July 14-17, 2002.

“Japan Land Prices: Towards A Structural Modelymproach,” invited paper presented at the Asian
Pacific Finance Association Meetings, Tokyo, Japaiy 14-17, 2002.

“Strategies for Turbulent Times,” organizer and m@dor, 25th Annual Real Estate & Economics
Symposium, November 19, 2002.

“The Economy and the Real Estate Market: Upheand|Sea Level Changes in the United States,”
address delivered at Goldman, Sachs & Co. Housutibl® Symposium, Half Moon Bay, California,
July 24-25, 2002.

Organized Vail Real Estate Academic Conferencdljsponsored by MIT, University of Texas and
University of California at Berkeley, and deliveraddress "Economy and Real Estate Markets: Sea
Level Change or Bubble,” Vail, Colorado, August 13,-2002.

“The Economy and the Real Estate Market: Sea L&hahge or Bubble?” address delivered at Smith
Barney Client Conference, August 19, 2002.

“State of the Commercial Real Estate Market: Vghelit Going,” address delivered at the Bay Area
Owners and Managers Association Meeting, Walnuekir€alifornia, January 9, 2003.

“Economic Outlook,” address delivered at the CClislyBArea Mortgage Association and IREM
Conference, San Francisco, California, January@3.

“Economic Outlook,” address delivered at the NagioAssociation of Industrial and Office Properties,
San Francisco, California, January 22, 2003.

“Economic Recovery Prospects,” address deliveredeaSouth Bay Alumni Association, Palo Alto,
California, February 27, 2003.

Asian Real Estate Society Conference, Keynote Spgepkesentation, Globalization and Real Estate,”
Singapore , July, 20-21 2003.

First Annual Hong Kong—Singapore Real Estate Rebe@ymposium on “Asian Markets” — Invited
Keynote Speaker: “Real Estate and Globalizatiordn¢giKong, July 18, 2003.

Hong Kong University, Academic Symposium on Houditgrkets, Presentation,“The Impacts of
Housing Wealth on Consumption in Singapore.” (Ctrared with Lum Sau Kim), Hong Kong, August
21-22, 2003.

Allied Social Science Meetings in San Diego, Sessimderator and Discussant. AREUEA Session on
“Real Estate Economics,” January 4, 2004.
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Institute of Real Estate Investment ManagementipRresentation, “The 2004 U.S. Real Estate
Environment: What Can You Expect?” San Franci€®, January 8, 2004.

United Kingdom Treasury Department, Cambridge Ursig Joint Conference on “Tax Transparency
and Investment Vehicles.” Presenter and PaneluSgant on the “Introduction of Real Estate
Investment Trust-Like Entities into the United Kdagm,” Cambridge, January 15, 2004.

Cambridge University Presentations, “The U.S. Eocoyand the World Real Estate Market,” and
“Japanese Land Prices: Towards a Structural Agbrddanuary 16, 2004.

Winter Forum on Real Estate Opportunity and PriVated Investing, Presentation: “Real Estate
Corporation Governance: A Sea Level Change,” Roiat, CA, January 22, 2004.

Real Estate Industry Investment Forum, Panel Ptaten, “Long-run Demand for U.S. Real Estate:
What Can We Expect?” Phoenix, AZ, February 9, 2004.

National Real Estate Forum Semi-Annual Meetings@néation, “U.S. and World Economies and Real
Estate Markets: Are We Turning the Corner?” Tuggon, March 11, 2004.

Government of Singapore Investment Company (Gl@séhtation: “A Yankee’s View of the World
Real Estate Markets,” Singapore , March 24, 2004.

Cambridge University — Maastricht University Intational Real Estate Conference — Invited Paper
Presentation, “How Does Appraisal Smoothing Biaalsstate Returns Measurement?” (Co-authored
with Dan Quan), Maastricht, June 5-7, 2004.

Asian Real Estate Society Annual Conference, PRpEsentation, “Globalization and Urban Residential
Rents,” (co-authored with Charles Leung and AshakdBan), and Moderator of Special Session —
Urban Planning and Economic Policy, New Delhi, &ydhugust 8-12, 2004.

Second Annual Hong Kong—Singapore International gysium on Real Estate Research, Paper
Presentation, “Real Estate Returns and GlobalizAt{co-authored with Charles Leung and Ashok
Bardhan), Hong Kong, August 15-17, 2004.

AARPI, Prague, Czech Republic, September 2004.

“Hope Endowment” Presentation with State TreasBter Angelides, Sacramento, CA, October 18,
2004.

Federal Reserve Bank of Dallas—Myths and RealdféSlobalization, Dallas, Texas, November 3-5,
2004.

AREUEA ASIAM Annual Meetings, Presentation, “Glolzaition and Real Estate Returns,”
Philadelphia, PA, January, 2005.

San Diego State University, Presentation, “Inteomati Real Estate Markets: Prospects for Growth,”
San Diego, CA, May 10, 2005.
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University of Cambridge-Maastricht Joint Real Est@bnference Presentation, “Data Smoothing and
Real Estate Returns,” Cambridge, England, Junel2@@05.

Asian Real Estate Society,1@nnual International Conference Presentation gfimational Real Estate
Returns: Analysis of Public Companies,” Sydney Aalst, July 5-10, 2005.

K.H. Wah Hotel Conference, Presentation, “Secwiton of the Hospitality Sector,” Hong Kong, July
12-15, 2005.

NREF, Semi-Annual Meeting, Presentation, “ProspimtReal Estate Markets in the U.S.,” San Diego,
October 7, 2005.

CSSA Annual Meeting, Presentation, “Changing Ecoerof Storage Real Estate Industry,” San
Francisco, October 20, 2005.

ASSA-AREUEA Conference and KuU Private Conferergonsored by Wharton School and'21
Century Fund), Presentation, “Risk and UncertaiAt$study of International Real Estate Markets Over
Time,” Boston, MA, January 5-7, 2006.

Presentation for the Korean Executive EducationiBam“Change Equals Real Estate Investment
Opportunity,” Berkeley, CA, January 9, 2006.

Presentation for the Berkeley Art Museum Board Acbes “What Drives Construction Costs: A Macro
Perspective,” Berkeley, CA, January 28, 2006,

Policy Advisory Board, Fisher Center for Real Estabhd Urban Economics, Presentation: “Economic
Integration, Globalization, and Real Estate,” Pelié¢ach, CA, April 7, 2006.

11" Annual Fisher Center Real Estate and Urban Ecarm@onference, Presentation: “Economic
Integration, Globalization, and Real Estate,” SeamEisco, April 20, 2006.

Builder 100 Conference, Invited Speaker, “Boom asBfor Housing,” Santa Barbara, CA, May 4,
2006.

First Annual Israel Real Estate Conference, Théniien, Presentation, “Housing Finance and
Emerging Economies,” Haifa, Israel, May 29-30, 2006

Oliver-Wyman Real Estate Risk Conference, Whartomo8l, Invited Speaker Presentation,
“Commercial Real Estate Financing Risks,” PhilatiepPA, June 1-2, 2006.

AsSRES-AREUEA International Real Estate Conferetesentation: “Real Rates of Return for Real
Estate Companies,” Vancouver, Canada, June 303)J2i§06 (also discussant: “Do Yields on GSE
Issues Include Risk Premia?” and “Under-priced Di$aSpread Exacerbates Market Crashes,”
Vancouver, Canada, July 2, 2006).

Seminar at the University of Belgrade, Presentatidspanese Land Markets,” Serbia, UK, July 6,
2006.
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Hong Kong University/Singapore National Universityint Conference, Presentation, “Dynamics of
Residential Cycles,” with Desmond Tsang; Invitegddissant for Rangel and Pillay paper, “Evidence
and Determinants of Real Estate Bubbles: The G&Sengapore,” NUS-HKU Conference, Hong
Kong, July 27-28, 2006.

NTU-Haas Joint Program, Presentation “Internatidtedl Estate and the Macro-Economy,” Singapore,
August 12, 2006.

CapitaLand, Advisory Board Presentation on, “Riskl eal Estate,” Singapore, August 19, 2006.

Haas Alumni Presentation, “What is Next for ComnedrReal Estate Financing: Bubbles, Busts,
Booms, Toil, and Trouble? Los Angeles, CA, Septan@iae 2006.

Keynote Speaker/Panel Moderator, AREA — Sep 2&@86. Presentation, “What is Next for
Commercial Real Estate Financing: Bubbles, Bustenis, Toil, and Trouble? Hong Kong, September
28, 2006.

ULI Fall Meeting, Denver — Oct 17-20, 2006, Preationh, “What is Next for Commercial Real Estate
Financing: Bubbles, Busts, Booms, Toil, and Tro@denver, CO, October 18, 2006.

Moderator and Manager, Fisher Center for Real ES€gtnposium, San Francisco, CA, November 20,
2006.

ASSA-AREUEA Conference Presentation: “Ownership &yics with Multiple Insiders: The Case of
REITs,” with Antoni Sureda-Gomila, Branko Urosevand Nicholas Wonder, Chicago, IL, January 6,
2007 (also discussant “Under-priced Lending and Bstate Markets” 1/2/07).

Presentation at the CapitaLand Board of Directbléeting, “REIT’s and IT Systems,” Singapore,
February 12, 2007.

Sloan-FCREUE Workshop Presentation, “GlobalizabbReal Estate” Faculty Club, Berkeley, CA,
March 2, 2007.

Asian Business League of Southern California BrastkBeries Speaker, “The Real Estate Economy: A
Selective Review and Preview,” Los Angeles, CA, 8ha27, 2007 (Cox Castle Breakfast Presentation).

Friends of Arizona State University Real Estate f@mnce Presentations: “Real Estate Securitization
and Economic Integration,” and “How Does a Univigr§ireate a World-Class Real Estate Program?”
Tempe, Arizona April 5, 2007.

Global Investment Conference sponsored by the Gam&avestment Review Presentation: “Global
Real Estate,” Whistler, Canada, April 12, 2007.

“Dynamic Residential Housing Cycles Analysis” wilesmond Tsang, Workshop at the University of
California at Berkeley,” Berkeley, CA, April 24, @0.

Presentation at Builder 100 Conference, “The FubfifEhe Housing Market,” Santa Barbara, CA, May
4, 2006.
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Dinner Speaker, “China and the*2Tentury: Prospects and Challenges,” San Frana®&pJune 19,
2007.

AsSRES Conference Presentation, “Ownership DynaamcsMultiple Insiders: The Case of REIT’s,
with Antoni Sureda-Gomilla, Branko Urosevic, anachblas Wonder, Macau, July 12-15, 2007.
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