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Publications:
“The Thrill of Victory: Measuring the Incentive ¥#in” with Bentley Coffey,Journal of Labor
Economicsforthcoming, January 2010.

“The Outcome from Legalizing Sunday Packaged Alt&@wades on Traffic Accidents in New
Mexico,” with Jason Rudbeclkccident Analysis and Preventioviol 41, No 5, 2009, 1094-
1098.

“The Effect of Price on Pharmaceutical R&D” with édilkadir Civan The B.E. Journal of
Economic Analysis & Policyvol. 9 : Iss. 1 (Contributions), Article 15, 2009

"The Determinants of Pharmaceutical Research awvelbgment Investments,” with Abdulkadir
Civan,Contributions to Economic Analysis & Policyol. 5: No. 1, Article 28, 2006.

“The Complexity of Price Discovery in an Efficielarket: The Stock Market Reaction to the
Challenger Crash,” with Harold Mulheridournal of Corporate Finangesept. 2003, 9(4), 453-
479.

“Russian Commercial Nuclear Initiatives and U.Schar Nonproliferation Interests,” with
Oana DiaconuT he Nonproliferation Revievspring 2003, 10(1), 97-112.

“Is Nuclear Power Viable In Russia?” with Oana @iag, Electricity JournaJ January/February
2003, 16(1), 80-87.

“Road Warrior Booty: Prize Structures in Motorcy&acing,” with Kristina Terkun,
Contributions to Economic Analysis & Policyol. 1: No. 1, Article 3, 2002.

Analysis Of Privatization Of Russia’s Nuclear MingsOn The Nuclear Nonproliferation
Objectives Of The United Stateath Oana Diaconu, (Clemson: Strom Thurmond tost)
2001.

“Does Implied Volatility Imply Volatility in Bonds?with Eric BertonazziJournal of Fixed
Income December 2001, 11(3), 30-40.

“Economies and Diseconomies: Estimating Electri€igst Functions,Review of Industrial
Organization September 2001, 19(2) 165-180.

“The Response of Workers to Wages in Tournameniistelace from Foot Races,” with R.E.
McCormick,Journal of Sports Economic$(2), May 2000, 99-123.

“Stranded Costs in Non-Utility Generation,” with da Dismukes Electricity Journal June
1999.

“A Principled Approach to the Stranded Cost Issugth R.D. SauerElectricity Journa) April
1998.
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“Stranded on the Road to Electricity Competitiowjth R.E. McCormick and R.D. Sauer,
Forum for Applied Research and Public Poli¢®(3) Fall 1997, 18-21.

“The Wires Charge: Risk and Rates for the RegulBisttibutor,” with Robert E. McCormick
and Cleve B. TylerRublic Utilities Fortnightly September 1, 1997, 26-33.

“On Stranded Cost Recovery in the DeregulatiorhefW.S. Electric Power Industry,” with
Robert E. McCormick and R.D. Saublatural Resources JournalVinter 1997.

“Do Rate And Volume Matter? Transaction Cost Linfits Economies Of Scale,” with C.M.
Lindsay, Studies in Economics and Finanéall 1996.

“Stranded Cost Recovery: All FERC’ed Up,” with RobE. McCormick and Chad McGowan,
Public Utilities Fortnightly November 15, 1996.

Customer Choice, Consumer Value: An Analysis addiR@ompetition in America’s Electric
Industry, with R.E. McCormick and Raymond Sauer, (Washingi®.C.: Citizens for a Sound
Economy) 1996.

“Realignment in Telecommunications,” with R.E. Ma@uck, Managerial and Decision
Economicsvol. 16, 1995, 401-425.

“A Theory of Credit Bureaus,” with David Labandublic Choice September 1994, 275-292.

“Residual Claims in Bankruptcy: An Agency Theorydianation,” with Katherine Daigle,
Journal of Law & EconomigdApril 1994.

“Managerial Decision Making and Capital Structunejth Mark Mitchell and R.E. McCormick.
Journal of BusinesApril 1993, 189-217.

“An Examination of the Role that Intercollegiatehtic Participation Plays in Academic
Achievement: Athletes' Feats in the Classroomthw.E. McCormickJournal of Human
ResourcesSummer 1993, 555-570.

“Shipping the Good Tickets Out: Some Evidencet@nAlchian and Allen Theorem,” with R.E.
McCormick and Eric BertonazZtconomic InquiryJuly 1993, 383-393.

“The Effect of Splitting on the Ex: A MicrostruatiReconciliation” with J. Harold Mulherin,
Financial Managemenwinter 1992.

“Crisis in the Cockpit? The Role of Market Foree#\ssuring Air Traffic Safety” with Mark
Mitchell, Journal of Law & Economi¢ctober 1989.

“A Model and Some Evidence Concerning the InflueoicBiscrimination on Wages,” with
C.M. Lindsay,Economic InquiryOctober 1988, vol. 26, 645-660.
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“Excess Capacity, Cyclical Production, and Mergeatives: Some Evidence from Capital
Markets,” with R.E. McCormickJournal of Law & Economi¢$ctober 1988.

“Capital Turnover and Marketable Pollution Rightajth Gordon BradyJournal of Law &
EconomicsApril 1988.

“Political Parties and the Price of Payola,” withMC Lindsay,Economic Inquiry April 1988.

“Financing the Unemployment Insurance System aadriterest Group Theory of
Government,” with Rob Roy McGregd?ublic Choice 1988.

“Economic Regulation, Competitive Governments, 8pécialized Resources,” with R.E.
McCormick and R.D. TollisonJournal of Law & Economi¢€ctober 1984, 329-338.

“The Cost of Air Pollution Control,” with Bruce Yalte, Journal of Environmental Economics
and ManagemenSeptember 1984, 244-263.

“Building Markets for Tradable Pollution Rights,’itlv Bruce Yandle, in Terry Anderson, ed.,
Water RightsPacific Institute for Policy Studies, July 19883-320.

“Intermittent Production, Cost, and the Multiprot&@m,” with R.E. McCormick,Journal of
BusinessApril 1983, 139-154.

“A Positive Theory of Environmental Quality Regudat,” with R.E. McCormick Journal of
Law & EconomicsApril 1982, 99-123.

“Inflation, Taxes, and Capital Formation,” with JBenzinger and Holley Ulbrict§outhern
Economic JournalJanuary 1982, 651-661.

“Bubbles and Efficiency,” with Bruce YandIBegulation May/June 1980, 49-52.

“Fiscal Versus Monetary Policy: An Application ©fansfer Func-tions,” with M.E. Ireland,
Journal of Econometrigs/ol. 13, 1980, 253-266.

“Achieving Cartel Profits Through Unionization,” thiR.E. McCormick and R.D. Tollison,
Southern Economic JournaDctober 1979, 628-634.

“The Coase Theorem and Long-Run Industry EquiliriuQuarterly Review of Economics and
BusinessWinter 1977, 113-118.

Work in Progress.

The Evolution of Christianity as a Franchise Orgaation(with Kristina Terkun):

The principal thesis presented in this work is #fairches are like franchised firms. The organiratf
most Christian denominations involves a structare/tich local churches are affiliated which eadmeothrough
some central authority. As it still is in many fat in the early days of Christianity local chursheere affiliated
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with each other through bishoprics that were thdveseaffiliated with each other under the aegipatfiarchal
sees. This organizational structure seems so glpseallel to modern day franchises that the appiho of the
franchising model begs for comparison in an attetmgxplain some parts of the evolution of the chur

We focus on the history of the church in the midatjes. A franchise interpretation of the churcraaizges
three important historical events in a way that matspreviously been achieved. The three eventslaeEastern
Orthodox schism, the papal schism, and the PrateR&volution. All three events are explained imig of
incentive misalignments, the balancing of whichtaeegenesis of the franchise organization.

The development of the theory of religion, the natof the franchise contract, and the study of the
historical record for all three schisms make ufiedént chapters of a book-length manuscript.

The Response Of The Debt Market To Municipal Firsmistress(with Kristin

Stowe)Financial distress for public entities culminateslebt defaults and bankruptcy. There have beemder
of notable examples including the bankruptcy ofr@&aCounty, CA, in 1994. We look at the financingeriences
of 46 municipalities that went through a finanaekis between 1980 and 2000, and compare thaitmient in the
debt market to a matched sample of municipalitias did not fall prey to fiscal misfortune. Our uéts show that
the debt market recognizes the growing financistrdss and charges a premium for this added risk for the
ultimate crisis. The premium drops and then deslimeer time after the crisis. Many municipalitiee anable to re-
enter the debt market after their financial criaisd for those that do, the condition of the debtaéd changes.
Almost all debt issued after financial crisis isecor has some credit backing.



