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EMPLOYMENT:
Kelley School of Business, Indiana University

Associate Professor of Finance, 2003 – present


CenterPoint Faculty Fellow, 2006 – present 





Ford Motor Company Teaching Fellow, 2001 – 2006




Assistant Professor of Finance, 1996 – 2003




Visiting Assistant Professor of Finance, 1995 – 1996



Olin School of Business, Washington University in St. Louis





Visiting Assistant Professor of Finance, 2000-2001




Jones Graduate School of Administration, Rice University






Assistant Professor of Administrative Science, 1992 – 1996

EDUCATION:
Ph.D. (Finance), 1992, Indiana University





B.S. (Commerce), 1984, University of Virginia

PUBLICATIONS: 

Shockley, Richard L., “A Real Option in a Jet Engine Maintenance Contract”, Journal of Applied Corporate Finance, forthcoming.
Dhanaraj, Charles, Jing Li, and Richard Shockley, “Joint Venture Evolution:  Extending the Real Options Approach”, Managerial and Decision Economics, forthcoming.
Arnold, Tom, and Richard Shockley, “Real Options Analysis and the Assumptions of Corporate Finance:  A Non-Technical Review”, Multinational Finance Journal, forthcoming.
Ferguson, Michael F., and Richard L. Shockley, “Equilibrium ‘Anomalies’”, Journal of Finance, 58 No. 6, 2003, 2549-2580.  Nominated for the 2003-2004 Smith-Breeden Prize by the Editors of Journal of Finance.
Arnold, Tom, Terry Nixon and Richard Shockley, “Intuitive Black-Scholes Option Pricing with a Simple Table”, Journal of Applied Finance 13 No. 1, 2003.
PUBLICATIONS (CONTINUED):
Arnold, Tom, and Richard Shockley, “Real Options, Corporate Finance, and the Foundations of Value Maximization”,  Journal of Applied Corporate Finance 15 No. 2, 2003, 82-88.

Shockley, Richard, Staci Curtis, Jonathan Jafari and Kristopher Tibbs, “The Option Value of an Early Stage Biotechnology Investment”, Journal of Applied Corporate Finance 15 No. 2, 2003, 44-55.

Milbourn, Todd T., Richard L. Shockley, and Anjan V. Thakor, “Managerial Career Concerns and Investment in Information”, RAND Journal of Economics 32 #2, 2001, 334-351.

Arnold, Tom and Richard Shockley, “Value Creation at Anheuser-Busch:  A Real Options Example, Journal of Applied Corporate Finance 14, #2, 2001, 41-50.
Byers, Steven, Donald Fraser and Richard Shockley, “Lender Identity and Borrower Returns:  The Evidence from Foreign Bank Loans to U.S. Corporations”, Global Finance Journal 9 #1, 1998, 81-94.

Ikenberry, David, Richard Shockley and Kent Womack, “Why Active Fund Managers Often Underperform the S&P500:  The Impact of Size and Skewness”, Journal of Private Portfolio Management 1, #1, 1998, 13-26.

Shockley, Richard L., and Anjan V. Thakor, “Bank Loan Commitment Contracts:  Data, Theory and Tests”, Journal of Money, Credit and Banking 29, #4, 1997, 517-534.

Shockley, Richard L., “Bank Loan Commitments and Corporate Leverage”, Journal of Financial Intermediation 4, 1995, 272-301.

TEXTBOOKS:

An Applied Course in Real Options Valuation, South-Western Thomson Learning, Mason, OH, October 2006.
TEACHING AWARDS AND HONORS:

· Kelley School of Business MBA Teaching Excellence Award, 2007
· Indiana University Trustees Teaching Award, 2006
· Kelley Direct Teaching Excellence Award, 2006
· Ford Motor Company Teaching Fellow, Indiana University, 2001 – 2006.
· Indiana University Trustees Teaching Award, 2004
· SBC Fellow (formerly Ameritech Fellow), 2003.
· Indiana University Trustees Teaching Award, 2003
TEACHING AWARDS AND HONORS (CONTINUED):

· Kelley School of Business MBA Teaching Excellence Award, 2002
· Kelley School of Business MBA Teaching Excellence Award, 2001
· Finalist, Indiana University Trustees Teaching Award, 2001, 2005
· Kelley School of Business Teaching Excellence Recognition Award (TERA), 2000
· Business Week’s Guide To Business Schools “Outstanding Faculty”, 2000
· Kelley School of Business MBA Teaching Excellence Award, 1999
· Kelley School of Business MBA Teaching Excellence Award, 1998
· Phi Beta Kappa Teaching Prize, Rice University, 1994.
RESEARCH AWARDS AND HONORS:

· Nominated for 2003-2004 Smith-Breeden Prize by the Editors of Journal of Finance for “Equilibrium ‘Anomalies’”, Journal of Finance, 58 No. 6, 2003, 2549-2580 (joint with Michael Ferguson).

· Best Paper Award, 1995 Global Finance Conference, for “Does it Pay To Borrow from Foreign Banks?” (coauthored with Steven Byers and Donald Fraser, and published under the title “Lender Identity and Borrower Returns:  The Evidence from Foreign Bank Loans to U.S. Corporations”).

· Kelley School of Business Competitive Research Grant, 2005

· Kelley School of Business Productivity-Based Research Grant, 2004

· Kelley School of Business Competitive Research Grant, 2003

· Kelley School of Business Competitive Research Grant, 2002

· Kelley School of Business Competitive Research Grant, 2000

· Du Pont Research Grant, Indiana University, 1999
· Du Pont Research Grant, Indiana University, 1998

· Halliburton Scholar, Rice University, 1994
WORKING PAPERS:
 “Distinguishing Between Spot- and Commitment- Based Bank Financing” (with Jianping Qi), in revision.
“Prestige, Intrafirm Tournaments, and Failure Aversion in Corporate Decisions (with Todd T. Milbourn and Anjan V. Thakor), in revision.
“Optimal Security Design and Loan Commitments” (with Anjan V. Thakor), in revision.
CONFERENCE PARTICIPATION AND PRESENTATIONS:
· Financial Management Association Annual European Meeting, May 2007, program committee; chair of “Real Options” session; presentation of “Joint Venture Evolution:  Extending the Real Options Approach”.
· Financial Intermediation Research Society Biennial Meeting, June 2004, Discussant.
· Financial Management Association Annual Meeting, October 2002, Session Chair and Moderator for “Teaching Real Options to Undergraduates, MBAs and Executives”.

· 6th International Conference on Real Options – Theory Meets Practice, July 2002, Session Chair for “Conceptual Issues in Real Options”, Presentation of “Real Options and the Assumptions of the NPV Rule:  A Review”. 
· Financial Education Association Annual Meeting, April 2002, Presentation of “Intuitive Black-Scholes Option Pricing with a Simple Table”.
· American Finance Association Annual Meeting, January 2002, Discussant.
· 5th International Conference on Real Options – Theory Meets Practice, July 2001, Presentation of “Value Creation at Anheuser-Busch:  A Real Options Example”; Presentation of “Investment in a Tax Credit at Koch Industries”.
· American Finance Association Annual Meeting, January 2001, Discussant.
· Western Finance Association Annual Meeting, June 2000, Discussant.
· American Finance Association Annual Meeting, January 2000, Presentation of “Managerial Career Concerns and Corporate Investments in Information”.
· Western Finance Association Annual Meeting, June 1999, Presentation of “Equilibrium Anomalies”; Discussant.
· Estes Park Finance Conference, June 1999, Presentation of “Equilibrium Anomalies”.
· American Finance Association Annual Meeting, January 1999, Discussant.

· Southern Finance Association Annual Meeting, November 1998, Presentation of “Equilibrium Anomalies”; Session Chair for “Topics in Corporate Finance”; Discussant.
· Financial Management Association Annual Meeting, October 1998, Presentation of “Equilibrium Anomalies”; Session Chair for “Banking”; Discussant.

· Western Finance Association Annual Meeting, June 1998, Discussant.

· American Finance Association Annual Meeting, January 1998, Discussant.

· Western Finance Association Annual Meeting,  June 1997, Presentation of “Prestige, Intrafirm Tournaments and Failure Aversion in Corporate Decisions”; Discussant.
· Journal of Financial Intermediation Conference on the Design of Financial Systems and Markets, May 1996, Presentation of “Distinguishing Between Spot- and Commitment- Based Bank Financing”; Discussant.

· Global Finance Journal Global Finance Conference, July 1995, Presentation of “Does It Pay To Borrow From Foreign Banks?”.
· Western Economic Association Annual Meeting, June 1995, Presentation of “Bank Loan Commitment Contracts:  Data, Theory and Tests; Discussant.
· Journal of Financial Intermediation Conference, July 1994, Discussant.

CONFERENCE PARTICIPATION AND PRESENTATIONS (CONTINUED):

· Financial Management Association Annual Meeting, October 1993, Discussant.

· Financial Management Association Annual Meeting, October 1992, Presentation of “Bank Loan Commitments and Corporate Leverage”; Discussant.

INVITED PRESENTATIONS OF RESEARCH:

“Equilibrium ‘Anomalies’” (with Michael Ferguson), presented at:

· University of New South Wales, Sydney, Australia, March 2003

· Melbourne Business School, Melbourne, Australia, March 2003

· University of Missouri, Columbia, December 2002 (presented by coauthor)

· Washington University in St. Louis, April 2001

· University of Wisconsin – Milwaukee, September 2000

· Indiana University, April 2000

· University of Alabama, Tuscaloosa, November 1999

· University of Wisconsin – Madison, September 1999

· University of Cincinnati, March 1999 (presented by coauthor)

· Arizona State University, March 1999 (presented by coauthor)

· Federal Reserve Board of Governors, Washington, D.C., June 1998

· University of Pittsburgh, May 1998 (presented by coauthor)

· Texas A&M University, April 1998 (presented by coauthor)

· California State University – Fullerton, March 1998 (presented by coauthor).

“Managerial Career Concerns and Corporate Investments in Information” (with Todd T. Milbourn and Anjan V. Thakor), presented at:

· Michigan State University, February 2001 (presented by coauthor)

· University of Chicago, December 1999 (presented by coauthor)

· London School of Economics (presented by coauthor)

· University of Amsterdam (presented by coauthor)

· Birkbeck College (presented by coauthor)

· Norwegian School of Management (presented by coauthor).

“Distinguishing Between Spot- and Commitment- Based Bank Financing” (with Jianping Qi), presented at:

· University of Arkansas, June 2005

· Indiana University, January 1996.

“Bank Loan Commitments and Corporate Leverage”, presented at

· Rice University, Houston, February 1992

· Purdue University, West Lafayette, Indiana, January 1992

· Temple University, Philadelphia, February 1992.

· Clemson University, Clemson, South Carolina, February 1992

· University of Santa Clara, February 1992

· Indiana University, January 1992.

INVITED TALKS:
· American Trans Air Corporation, Indianapolis, Indiana, “Real Options at ATA”, May 2002.

· Kimberly-Clark Corporation, Appleton, Wisconsin, “Real Options at Kimberly-Clark”, February 2002.

· The S. C. Johnson Company, Racine, Wisconsin, “Real Options at S. C. Johnson”, August 2001; December, 2002; June 2004.

· Peabody Coal Inc., “Real Options at Peabody Coal”, St. Louis, April 2001.

· Kelley School of Business Health Care Academy, Bloomington, Indiana, “Real Options in Pharma”, March 2001.

· Cinergy Corporation, Cincinnati, Ohio, “Real Options At Cinergy”, October 2000.

· University of Wisconsin – Oshkosh Economics Club, “Bimetallism, The Crime of 1871, and The Wonderful Wizard of Oz”, September 2000.

· Palm Computing, Santa Clara, California, “Real Options at Palm”, August 2000.

· Indiana Business Week television show commentary (WFYI Indianapolis), “The Internet Stock Craze and the Gold Rush of 1849”, September 1999.

· Eli Lilly and Company, Indianapolis, Indiana, “Real Options at Eli Lilly”, June 1998.

· Indiana Bankers Association Annual Conference, Indianapolis, “Securitization:  The Trojan Horse of American Banking”, July 1998.

· Society of Rice University Women, Houston, “The Future of Banking”, February 1995.

COURSES TAUGHT
A.
Ph. D. Level
· Economics of Asymmetric Information and Game Theory (Indiana University)
B. Masters Level

· Introductory Corporate Finance (Rice University, Indiana University, Washington University in St. Louis, and the Masters in Economics and Finance program of Universitá degli Studi di Napoli, Naples, Italy)
· Financial Intermediation (Rice University and Indiana University)
· Commercial and Investment Banking (Indiana University)
· Financial Engineering and Innovation (Rice University)
· Corporate Governance and Restructuring (Indiana University)
· Real Options in Capital Budgeting (Indiana University, Washington University in St. Louis, and Sung Kyun Kwan University, Seoul, South Korea)
· Advanced Capital Budgeting (Sung Kyun Kwan University, Seoul, South Korea) 
· Derivative Securities (Washington University in St. Louis and the Masters of Economics and Finance program of Universitá degli Studi di Napoli, Naples, Italy)
· Financial Risk Management (Indiana University)
· Cases in Corporate Finance (Washington University in St. Louis)
· Kelley International Perspectives Field Study – Central Europe (Indiana University)
· Kelley International Perspectives Field Study – Australia (Indiana University)
 COURSES TAUGHT (CONTINUED):
C.
Undergraduate Level

· Financial Intermediation (Indiana University)
· Real Options in Capital Budgeting (Indiana University)
· Honors Financial Management (Indiana University)
· Introductory Corporate Finance (Washington University in St. Louis)
D.
Executive Level

· Real Options, open enrollment for Kelley Executive Partners
· Introductory Corporate Finance, Washington University in St. Louis EMBA program
· Shanghai, China, October 2002
· St. Louis, Summer 2006
· Valuation of Real Options, Cinergy Corp., 1999-2001
· Basics of Business Analysis, Whirlpool, Inc., 1995-1996
· Current Issues in Corporate Finance, Conoco, Inc., 1993-1994
PH.D. COMMITTEES:
· Scott Hoover, “The Incentives of Securitization”

· Alexander Butler, “The Role of Underwriters in Calls of Convertible Bonds”

· Prakit Narontanupon, “Three Essays on Commercial Banks and Financial Distress”

· Jing Li, “Real Options and Market Entry Modes”
· Rina Ray, “Three Essays on the Primary Equity Market”

· Changmin Lee 

SERVICE ACTIVITIES:
· IU Bloomington Faculty Council Fringe Benefits Committee, 2006 – present
· IU Bloomington Faculty Council Budgetary Affairs Committee, 2005 – present
· Kelley School of Business Teaching Excellence Committee, 2006 – present

· Kelley School of Business Honors Program Committee, 2003 - 2004
· Kelley School of Business MBA Policy Committee, 1999 – 2003, 2005 - 2006
· Kelley School of Business Budgetary Planning Committee, 1999-2000

· Finance Department MBA Committee, 1996 – present

· Finance Department Recruiting Committee, 2001- 2002, 2005 - present
· Kelley School of Business MBA Minority Advisory Board, 2001 – 2003.
PROFESSIONAL ASSOCIATIONS AND ACTIVITIES:
· Member, American Finance Association
· Member, Society for Financial Studies
· Frequent Referee for

· Journal of Finance
· Review of Financial Studies
· Harvard Business School Publishing

· Journal of Financial Intermediation

· RAND Journal of Economics

· Journal of Banking and Finance

· Journal of Money, Credit and Banking
· Journal of Law, Economics and Organization

· Journal of Futures Markets

· International Tax and Public Finance

· Journal of Financial Research
· Journal of Business Economics and Statistics

· Southern Economic Journal

· Financial Management

· Financial Review

· Global Finance Journal
· Multinational Finance Journal

OTHER HONORS AND QUALIFICATIONS:
· Certified Public Accountant, California

· Beta Gamma Sigma, Indiana University Chapter

· Raven Society, University of Virginia
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