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Professional Appointments:

IAE de Lyon, Universite Jean Moulin, Visiting Professor of Finance, April-June 1994

Carlson School of Management, University of Minnesota, Carlson Professor of Finance, September 1991 – January 1997

University of California, Davis, Visiting Professor of Economics, October 1989 - December 1989

Federal Reserve Bank of San Francisco, Visiting Economist, September 1988 - August 1989

Federal Reserve Bank of Minneapolis, Visiting Economist, July 1988 - September 1988

University of California, Berkeley, School of Business Administration, Visiting Professor of Economics, August 1986 - May 1987

California Institute of Technology, Visiting Professor of Finance, January 1985 - March 1985, January 1986 - March 1986

University of Chicago, Graduate School of Business, Visiting Assistant Professor of Economics and International Business, October 1979 - June 1980

University of California, Santa Barbara, Assistant Professor, July 1977 - June 1980; Associate Professor, July 1980 - June 1982; Professor, July 1982 - June 1991, September 1997 - Present

Institute for International Economic Studies, University of Stockholm, Associate Professor, February 1975 - June 1975.

Federal Reserve Board, Economist, September 1973 - June 1977

Federal Reserve Bank of Kansas City, Economist, October 1970 - July 1973

Published Papers:
"Risk-Aversion and the Martingale Property of Stock Prices", International Economic Review 1973. Reprinted in Andrew W. Lo, ed., Market Efficiency: Stock Market Behaviour in Theory and Practice, (Edward Elgar), 1997.

"Stock Market Optimality:  Comment", Quarterly Journal of Economics, 1976

"Efficient Capital Markets:  Comment", Journal of Finance, 1976

"Urban Land Rent and the Incidence of Property Taxes", Journal of Urban Economics, 1976

"Applications of the Kalman Filter in Short-Run Monetary Control", (with Roger N. Waud), International Economic Review, 1977

"Determining the Monetary Instrument:  A Diagrammatic Exposition" (with David E. Lindsey), American Economic Review 1978

"Monetary Control under Lagged Reserve Accounting", Southern Economic Journal, 1979

"Entry and Equilibrium under Adjustment Costs", Journal of Economic Theory, 1979

"The Present-Value Relation:  Tests Based on Implied Variance Bounds", (with Richard D. Porter),  Econometrica, 1981. Reprinted in Andrew W. Lo, ed., Market Efficiency:  Stock Market Behaviour in Theory and Practice (Edward Elgar), 1997. To be reprinted in Speculation and Financial Markets, Ed. Liam A. Gallagher and Mark P. Taylor, (Series:  The International Library of Critical Writings in Econometrics, ed. Mark Blaug).

"Identification and Estimation of Money Demand", (with Thomas F. Cooley), American Economic Review, 1981

"Risk-Aversion and the Dispersion of Asset Prices", (with C. J. LaCivita), Journal of Business, 1981

"Expectations Models of Asset Prices:  A Survey of Theory", Journal of Finance, 1982

"Paradise Lost and Regained:  Transportation Innovation, Income, and Residential Location" (with Jon Sonstelie), Journal of Urban Economics, 1983

"Keynes' Theory of Investment", History of Political Economy, 1983.  Reprinted in Mark Blaug, ed.,  Pioneers in Economics:  John Maynard Keynes (Elgar, 1991)

review of Malgrange and Muet, eds., Contemporary Macroeconomic Modeling, Journal of Economic Literature, 1984

"Nominal Prices and Interest Rates in General Equilibrium:  Money Shocks", Journal of Business 1984

"Nominal Prices and Interest Rates in General Equilibrium:  Endowment Shocks", Journal of Business 1984

"Efficiency and the Variability of Asset Prices", American Economic Review, 1984

"Econometric Policy Evaluation:  Note" (with Thomas F. Cooley and Neil Raymon), American Economic Review, 1984.  To be reprinted in Kevin D. Hoover, ed., The New Classical Macroeconomics and Dale J. Poirier, The Methodology of Econometrics (Series:  The International Library of Critical Writings in Econometrics, ed. Mark Blaug and Adrian Darnell).

"Atheoretical Macroeconometrics:  A Critique" (with Thomas F. Cooley), Journal of Monetary Economics 1985, to be reprinted in Kevin D. Hoover, ed. "The New Classical Macroeconomics", Kenneth F. Wallis, ed., Macroeconomic Modelling, Edward Elgar, and Dale J. Poirier, ed., The Methodology of Econometrics (series title:  The International Library of Critical Writings in Econometrics, Mark Blaug and Adrian Darnell, eds.), Edward Elgar.

"A Note on the Local Expectations Hypothesis" (with Christian Gilles), Journal of Finance, 1986

"A Monetarist Model of Inflation", (with Neil Raymon), Journal of Economic Theory, 1987

"Present Value", in The New Palgrave Dictionary, 1987.  Reprinted in The New Palgrave:  Finance, 1989 and The New Palgrave Dictionary of Money and Finance, 1992

"Knight on Risk and Uncertainty" (with Larry J. Singell), Journal of Political Economy, 1987

"Efficient Capital Markets and Martingales", Journal of Economic Literature, 1989.  To be reprinted in Mark Blaug, Series Editor, The International Library of Critical Writings in Economics;  Ed. Terence C. Mills, Forecasting Financial Markets. To be reprinted in Mark Blaug, Series Editor: Speculation and Financial Markets, Ed. Liam A. Gallagher and Mark P. Taylor.

review of Robert J. Shiller, Market Volatility, Journal of Finance, 1990.

"Capital Market Efficiency:  An Update", Federal Reserve Bank of San Francisco Economic Review 1990.  Reprinted in Robert W. Kolb, The Investments Reader, 1991 and Robert W. Kolb, Financial Institutions and Markets:  A Reader, 1991.

"On the Arbitrage Pricing Theory" (with Christian Gilles), Economic Theory, 1991.

"Econometric Aspects of the Variance-Bounds Tests:  A Survey" (with Christian Gilles), Review of Financial Studies, 1991. Reprinted in Andrew W. Lo, ed., Market Efficiency:  Stock Market Behaviour in Theory and Practice (Edward Elgar), 1997.
"Asset Price Bubbles" (with Christian Gilles), The New Palgrave Dictionary of Money and Finance, 1992.

"Stock Prices and Martingales", The New Palgrave Dictionary of Money and Finance, 1992.

"Stock Price Volatility:  Tests Based on the Geometric Random Walk" (with William R. Parke), American Economic Review September 1992.

"Bubbles and Charges", (with Christian Gilles) International Economic Review May 1992.

"Pricing Interest-Sensitive Claims When Interest Rates Have Stationary Components" (with Thomas F. Cooley and William R. Parke), Journal of Fixed Income, March 1992.

"Volatility" (with Douglas Steigerwald),  Jarrow, Maksimovic and Ziemba, Handbook of Finance, 1995.

review of Peter L. Bernstein, Capital Ideas, Journal of Finance September 1992.

"Causal Orderings", Kevin D. Hoover, Macroeconometrics:  Developments, Tensions and Prospects,  1995. To be reprinted in Kevin D. Hoover, The Economic Legacy of Robert Lucas, Edward Elgar.
"On Policy Regimes",  Kevin D. Hoover, Macroeconometrics:  Developments, Tensions and Prospects, 1995.  To be reprinted in Kevin D. Hoover, The Economic Legacy of Robert Lucas, Edward Elgar.
"Mortgage Valuation under Optimal Prepayment",  Review of Financial Studies, Fall 1996.

"Stock Price Volatility",  in C. R. Rao and G. S. Maddala, Handbook of Statistics 14:  Statistical Methods in Finance, 1996.

"An Economics Approach to Cause", in Interface 95:  27th Symposium on the Interface of Computing Science and Statistic, 1996.
review of Christian Schmidt, ed., Uncertainty in Economic Thought, Journal of Economic Literature, 

September 1997.

"Bubbles as Payoffs at Infinity" (with Christian Gilles), Economic Theory, 1997.
review of Andrew W. Lo, ed., Market Efficiency: Stock Market Behaviour in Theory and Practice (Edward Elgar, 1997), Review of Financial Studies, Fall 1998.

"Arbitrage, Martingales and Bubbles" (with Christian Gilles), Economics Letters, 1998.

"Equilibrium Valuation of Illiquid Assets" (with John Krainer),  Economic Theory, 2002
review of Judea Pearl, Causality,  Journal of Economic Methodology, 2002

review of Peter Garber, “Famous First Bubbles”, Journal of Economic Literature, 2002

review article of Peter Bossaerts, “The Paradox of Asset Pricing”, International Journal of the Economics of Business, February, 2003

“Expected Utility:  A Defense”, Economics Bulletin 7, no. 7, 2004

“Rational Exuberance”,  Journal of Economic Literature, 2004.

“Bubbles and the Intertemporal Government Budget Constraint”, Economics Bulletin, 2004.

“Liquidity and Fire Sales” (with David Kelly), in Models and Monetary Policy:  Research in the tradition of Dale Henderson, Richard Porter, and Peter Tinsley, ed. Faust, Orphanides and Reifschneider.

“Liquidity and Liquidation”, Economic Theory, 2006.


Book:

Principles of Financial Economics (with Jan Werner), Cambridge University Press, 2001.

Forthcoming:

“Present Value”, The New Palgrave, Second Edition
“Excess Volatility”, The New Palgrave, Second Edition
