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Abstract

As direct property investment continues to grow particularly post the Global Financial Crisis,
investors have increased their participation in the direction of investment decisions and how their
money is invested. The quality of investment advice in relation to property and who provides that

advice is of paramount importance and the primary focus of this paper.

In contrast to property itself, advice in relation to property investment and who is best qualified to
provide it, is central to this paper. This objective has been measured through a review of the
practices and views of the various participants to the property purchase and investment process.
A review of the roles, tasks and opinions of the various professions has been measured using

surveys and discussions with professions a party to the purchase and investment process.
In conclusion, opportunities are identified for property professionals to evolve the extent, scope

and quality of advice in relation to direct property investment, through the evolvement of

educational and pedagogical expansion of property practitioner.
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Introduction

As direct property investment continues to grow and more investors take greater financial control
of their investment decisions, the quality of advice, its source and who provides it will place a
greater price and demand on investment advising services. In determining who is best qualified to
provide that advice in relation to direct property investment, has in part been decided by
regulators who have qualified investment advice under the provisions of the Commonwealth
Corporations Act 2001.

Chapter 7 of the Act includes the broad and overarching regime of investment advising of all
financial products. Financial product advice as distinct from the investment vehicle it applies too,
has been clearly codified under the provisions of the Act. In view of these provisions, it is not the
knowledge of the product itself that is the focus of the legislation, but the recommendations made
in relation to the investment vehicle and the bearings such recommendations have on the client

and their circumstances that is the objective of the legislation.

In the case of property investment advice, the financing of property, which property is best suited
to an investor and whether an investor should decide to buy, sell or refinance a property, is not
the domain of the property professional. This is the domain of the investment advisor, also known
as the financial planner, or increasingly accountant’s. These professions have progressed to
become licensed under the Corporations Act 2001 by the Australian Securities and Investment

Commission.

Following the recent Global Financial Crisis (GFC), the financing and lending on property has
been identified as a key factor and focus of regulators internationally. This is particularly the case
where loans are securitized, bundled and floated as financial investment vehicles on international
stock exchanges. This had the double impact on both those lent the money to purchase property
and secondly, those investors who invested in bundled securitized products containing toxic

loans.

Whilst focus has centred on the fallout form the GFC, what is not been accounted for, are the
many thousands of investors who have directly purchased investment property through a variety
of medians who have been provided advice in relation to property. This advice has been provided
by suitably licensed advisers, who in turn have sought the advice of property professionals
including valuers in their role as investment adviser. In summary, as other professions move left
to fill the void in property investment advising activities, are property professionals moving right to

skill-up and also fill that void in the lucrative investment advising activity.



Literature

The following literature has been segmented into an overview of property investment and

superannuation and the professions associated with the property purchase and investment

process. It provides a summary of issues confronting the services relating to property investment

and advising activities.

Property investment & wealth creation

The increase in wealth creation and the ultimate provisioning for retirement resulting from the

introduction of Superannuation Choices has seen an increase in retirement and investment

planning which includes direct property investment. During 2006/07 for the first time, the total

assets held in Australian superannuation exceeded Australia’s nominal Gross Domestic Product
(APRA 2009). In the case of Do It Yourself (DIY) also know as Self Managed Superannuation

Funds (SMSF), these funds have continued to increase in contrast to larger industry based

superannuation funds, which have experienced rationalisation following licensing reforms by the
Australian Prudential Regulatory Authority (APRA) since 2001 (Cooper 2009).

Identified among the assets incorporated in wealth accumulation and retirement planning is

residential property (Australian Securities & Investment Commission 2000). Whilst Australians

have a high rate of home ownership, it has been the investment in residential property and the

financing of that investment over the past 10-15 years that has been noted and drawn the

attention of both superannuation and regulatory authorities. Table 1 sets out the Intercensal

change in tenure ownership of private dwellings between the 2001 & 2006 census.

Table 1: Intercensal change occupied private dwellings 2001 - 2006

Outright Purchaser Private Social Tenure not Total
ownership renter renter stated

2001
No. of households 2,757,000 | 1,861,000 1,328,000 358,000 441,000 6,745,000
% of households 41 28 20 5 7 100%
2006
No. of households 2,431,000 | 2,437,000 1,470,000 352,000 455,000 7,145,000
% of households 34 34 21 5 6 100%
Intercensal change 326,000 576,000 142,000 -6,000 14,000 400,000
2001 to 2006 12% 31% 11% -2% 3% 6%

Source: ABS & AHURI 2009

Two points of importance in addition to Table 1 are highlighted out by Waxman (2004) as being

the change in lending for residential property over the past 20 years for owner occupied and

residential investment property. It is highlighted that between 1990 and 2003 that bank lending for

owner occupied property increased by 13.5 percent per annum in contrast with residential

investors in which property lending increased by 21 percent per annum over the same period. It is

further highlighted, that as at 2003 on a per capita basis “Australia has twice as many landlords

among its taxpayers as North Americans and six times as many as in the United Kingdom”.
(Waxman 2004 p.400)




In response to the expanding investment in superannuation the Cooper Review was established
in 2009, a parallel review to the Henry Review 2009 was set up to monitor and assess the
operational and efficiency of superannuation in Australia. Among the key elements for
consideration of the review were the principles of a good superannuation system. The principle of
efficiency within the review extends to consider both the operational management and overall
quality of the regulation of funds, of which SMSF’s are a primary focus of the review. The
selection and acquisition of assets within funds, their administration and the regulatory regime
that governs advice in relation to these matters are of importance in this expanding industry

(Commonwealth of Australia 2009).

In unison with the growth in property investment is the advent of investment advising and
retirement planning services. This activity prompted Government in Australia though the
Australian Securities and Investment Commission (ASIC) to regulate the providers of this advice
to ensure superannuation achieves the performance objectives of the aging Australian
population. Since the licensing of investment advisers by Australian Securities and Investment
Commission (ASIC) in 2001 the numbers of licenses issued have increased significantly. ASIC
(2009) have issued over four thousand Australian Financial Services Licenses since 2001 as set
out in Table 2.

Table 2: Financial Services Licenses Issued

Year 2008-09 2006-07 2004-05 2003-04 2002-02 2001-02
Licenses 4,803 4,625 4,135 3,853 626 35
Jailed criminals 19 21 27 28 - -

% successful 90% 97% 94% 93% - -
litigation

Source: Australian Securities & Investment Commission 2008/09

Included among the figures in Table 2, are both prosecutions for deceptive, misleading and
fraudulent activity on matters pertaining to individual tailored investment advice including property
investment and property investment related schemes. ASIC (2008/09) points to its action in the
Victorian Supreme Court against but not limited to Westpoint and its collapse which has resulted
in the commencement of action against KPMG for claims of negligence in the order of $200
million. Further, Federal court claims are being made against directors of nine Westpoint
mezzanine finance companies and $17.9 million is being claimed in the Federal Court for
investors against State Trustees Limited. These claims are for breaches of duties against holders

of mezzanine notes under the Corporations Act 2001.

The nature and regulation of investment advice
One of the primary issues confronting regulators of the professions involved in property and

investment advising is the array and disparity of regulation and legislation governing the



respective professions to the purchase and investment process. Figure 1 provides a snapshot of

the professions, their jurisdictions and the regulations governing them.

Figure 1: Professional Jurisdictional Regulation

Profession Jurisdiction Regulation
Valuers State Office of Fair Trading
Real estate agents State Office of Fair Trading
Mortgage Brokers State Office of Fair Trading
Banks Commonwealth Aust Prudential Regulation Authority

Investment advisers/ Commonwealth Australian Securities Investment Commission

Financial Planners
Investment Seminars Nil N/a

In contrast to the existing state government regimes, the framework that operates at the
Commonwealth level extends to existing state government regulated property professionals. This
is the case where the service provided by the property professional is considered under Chapter
7 of the Corporations Act 2001 to be providing “investment advice” to purchasers in the course of
selling property. The key issues identified by ASIC (2000: 1.21 — 1.23) in defining investment

which would constitute the provision of advice include:

e Does the author of the opinion benefit from the decision.

e Are they paid by the consumer for the opinion

e Whether the author has made representations to the consumer that would make
it reasonable for the consumer to rely on that opinion or recommendation.

e Whether the author is required by law to act in the interest of the consumer, or
has undertaken to do so.

e The author’s reputation is likely to influence the consumer in making the decision.

In the case of a selling agent providing information to a prospective purchaser in incorporating
point one above, the agent may be deemed to have provided what constitutes ,financial product
advice’, particularly where the agent has provided and discussed returns from a property and its
capital gain prospects. It may well be argued that the author of an opinion benefits from the
purchasers decision in the event of the agent selling the property to the purchaser,

notwithstanding that the selling agent is remunerated by the seller.

Conversely, in the case of a buyer’s agent assisting and advising the purchaser, where they are
remunerated by the client purchasing the property, namely the consumer, the above issues are
more pertinent. This is particularly so where the buyer’s agent provides information in relation to

the property’s performance and suitability as an investment to a purchaser.



The above issues are further defined by Robinson (2002) who qualifies the context of influence a
property professional may have on a prospective purchaser who is paid by that purchaser for that

very service, which may include the services of a valuer or buyers agent. The points include:

The decision influenced may be to:
e Purchase
¢ Not purchase
e Sell or switch

e Increase /decrease existing interest.

Advice provided by property professionals may include assumptions and predictions for:
e Predicting future earnings for an investment
e Advice on negative gearing as an investment
e Recommendations relating to investment acquisitions

e Valuations to be used as advice to investors for managed investment schemes.

The potential implication for property professionals under the financial services framework is
difficult to assess at this stage as no cases of significance have been tested in the courts. Whilst
property has not been specifically listed as a financial product under the Corporations Act 2001,
the adaptive application and interpretation of the legislation by the ASIC is being tested in the
current retort to Westpoint et al. The broad application of the legislation in relation to what may be
deemed a Jfinancial product’ is highlighted by Baxt et al (2003), who emphasis the design of the
legislation to be flexible and adaptive to deal with on-going developments in financial engineering.
This apt description was mirrored in the Financial Systems Inquiry Report (1997), which referred
to the former regulatory regime as not offering legal certainty for some financial participants in
some areas. The difficulty in assessing the application of the FSRs to property is with the broad
and nebulous definitions given to the terms ,Financial Product’, ,Financial Product Advice’ and

Jnvestment Advice’, in relation to financial products.

What is the nexus between property and the FSR agenda in Australia? In summary, the issues
raised by Robinson (2002), as referred to in the previous paragraph, define the grey area of
where two different advisers may give advice in relation to property, of which the advice itself may
be considered financial in nature and may be deemed to constitute Financial Product Advice.
Financial Product Advice is defined by Hutley et al (2003:13) as “a recommendation, a statement
of opinion, or a report of either of those things, which is intended to influence, or which could
reasonably be regarded as being intended to influence, a person in making a decision in relation

to a particular financial product” The broad definition of what a financial product includes:

¢ making a financial investment



e managing a financial risk

e making non-cash payments.

This raises the following questions to be asked that implicate Financial Service Reforms for

property related services:

1) Is advice provided by a buyer’s agent or seller’s agent to a property purchaser
relating to the negative gearing of that property considered to be investment advice?

2) s avaluation report provided by a property valuer in the form of a property
recommendation that meets the needs and objectives of an investor as defined by
that investor considered to be investment advice?

3) Is the provision of property returns researched by a valuer and the projection of
returns provided in a cash flow analysis by the valuer considered to be investment

advice?

Whilst negative gearing constitutes financial engineering and is relevant to each specific person’s
circumstances, it may well be argued that this is the domain of the financial planner / investment
advisor, who is specifically trained to determine a person’s financial situation and risk tolerance
levels. In contrast to negative gearing, the expertise of providing returns from property, both rental
and capital, relates to the specific asset itself and is best determined by those trained to extract
and analyse this information. This task may be best determined by trained property professionals,

namely valuers, who are able to establish this information on a property by property basis.

If property is not listed as a specific financial product and an existing licensing regime and
regulatory framework exists for agents and valuers at state government level to undertake a

specific task, are the FSRs relevant to the property profession?

Who’s best qualified to provide investment advice to property investors?
This question has now evolved to the point that asks what actual advice is being sought from an
investor and provided by the relevant professional and can be answered from a number of

perspectives.

The definition of advice under the Corporations Act is broken up into two parts which are defined
as, personal advice and general advice s949A. Firstly, considering general advice, reference is
made to lawyers and tax agents. General advice is referred to as matters of law and the legal
interpretation or the application of the law. In addition, any advice that is given in the ordinary
course of activities that is reasonably regarded as a necessary part of those activities is also
considered to be general advice. With general advice, any professional should distinguish that the

advice provided is in fact general advice. In the proposed inclusion of property as a financial



product under the Corporations Act, valuers have been identified as being included with lawyers
and tax agents in the provision of general advice in providing advice in the ordinary course of

their activities.

The Corporations Act (2001) definition of personal advice is tailored and specific to the
circumstances of the recipient of that advice. The two specific ingredients of personal advice are
defined as:
a) the provider of the advice has considered one or more of the person’s
objectives, financial situation and needs; or
b) a reasonable person might expect the provider to have considered one or

more of those matters.

The definitions of real estate agent and valuer are focused on the task of the service provided to
the client. This is in contrast to the client and the influence the advice provided by a financial
adviser has on the decision-making process of the client. In concise terms, the valuer and agent
provide a valuation or service to sell, buy or lease property. The financial adviser provides advice
sometimes referred to as a ,statement of advice’, upon which a fee is charged regardless of the
client’s decision to act upon it. As highlighted in the previous chapter, an exception for the valuer
has been recommended much the same as for solicitors and accountants giving information in
the course of their professional activity. This recommendation highlights a grey area that is
distinguished between advice being a stand-alone service and information which is incidental to

another service being provided.

It may be argued that the valuer who provides a valuation to a potential investor, which has an
impact on the decision to purchase or not to purchase based on the valuation, has in fact given
advice. This is particularly pertinent where an investment adviser has recommended the
purchase of a property at a certain figure and the valuation obtained by the investor is lower than
the figure provided by the investment adviser. It may be argued that the professional activity of
the valuer in providing valuation advice to an investor is de facto investment advice. This is
particularly relevant where the investment is property which produces a cash flow and the
valuation is the present value of all future income in perpetuity. From this perspective, it is hard to
see how valuation advice is not investment advice, given that this is precisely what the investor
would pay the valuer to advise them of. The primary difference between investment advice and
valuation advice may be viewed as being the discretion the adviser has to make a
recommendation to an investor to pay above a valuation figure or range, based on the specific
circumstances of that investor. This is the issue that is to be discussed in the next section. The
focus of the expertise of the financial adviser may be to fine-tune and apply the advice provided
by the valuer in tailoring investment advice to the needs of a particular investor. As discussed

earlier, this is defined as specific or personal advice.
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The service of the real estate agent marketing property to an investor is the process of marketing
the attributes or inherent and external features of the property to potential investors. The
marketing focuses on the property itself. The marketing of property using the merits of negative
gearing and prospective capital gains is to draw reference to the perceived attributes of property
to an investor. At best, it may be argued that where negative gearing models are applied to a
specific property with no relationship to any prospective purchaser, that this advice or information
is general advice only. In relation to the aspect of capital gains projections, this advice relates to
the property, which is reasonable to expect that the same capital gains projection would apply in
any case, this is regardless of who purchases it. It may be considered that the projection of
capital gains of a property is within the expertise of the valuer and property economic forecaster,

as it is asset-specific.

In contrast to the selling agent, the valuer’s expertise is to determine the value of the property at a
point-in-time. The specifics and focus of the valuer and the valuation is on the property itself, not
the client purchasing it. The vagaries of the valuation are confined to the asset, with the market
value being the price a property would transact between a willing but not over-anxious seller and
willing but not over-anxious buyer. The missing link of the valuer providing any more than a value
or range of value is a framework for or context for their advice of value to be applied to an
investor’'s specific circumstances. A vital gap exists between the property-specific information that
a valuer provides and the investment value of the property to the specific investor. The valuer’s
expertise is confined to determining value, with little or no reference to the circumstances of the
parties that contribute to the sales evidence, upon which they have based their value. As
highlighted earlier, the attributes of the property used as sales evidence forms part of the
information required to analyse the sale. If the valuation profession were to consider gaining the
necessary skills to provide property investment advice, with emphasis on assisting investors to
purchase property, valuers would need to know much more information about the client’'s needs

and circumstances.

In contrast to the valuer and agent, consideration is now given to the expertise and advice of the
investment adviser. The investment adviser, in addition to the definition of their role provided
under the Corporations Act 2001, is also governed by an additional provision. This is known as

the ,Know-your-client’ rule, which is defined under sections 945A of the Corporations Act.

A summary of the key requirements of the investment adviser is covered under s945A of the
Corporations Act:
i) determine relevant circumstances of the client

ii) make reasonable inquiries as to those circumstances



iii) consideration of the subject matter of the advice is reasonable in the
circumstances of the client
iv) the advice is appropriate to the client having regard to that investigation and

consideration.

In contrast to the requirements of the investment adviser to have a reasonable basis for the
advice provided in relation to a financial product, there is no coupling requirement for the
investment adviser to have any specific qualifications in relation to the specific product that they
are recommending. The specific focus of the ,Know-your-client’ Rule is on the client. The
investment adviser is clearly client-focused, as opposed to the property professional (agent and

valuer) who is asset-focused.

A broad review of the headings of both a financial plan and investment advice are set out in
Figure 2, which highlight the distinct matters and focuses of the contrasting advice of both valuers
and investment advisers / financial planners. From this analysis, it is clearly noted that the advice
provided in a financial plan is client focused, in contrast to the advice of the valuer, which is
property or asset-focused. Following Figure 2, is a brief critique of each valuation advice and

financial plans which highlight shortcomings in each.

Figure 2: Overview of Valuation & Financial Plans

Date of Valuation
Interest Valued
Location

Title Details

Town Planning
Land Description
Services
Improvements
Accommodation
Market Commentary
Valuation Rationale
Valuation Figure
Supporting Evidence

Valuation Financial Plan
Address Personal Details
Instruction Estate Planning

Savings Plan

Income & expenditure
Assets & Liabilities
Retirement Plan

Risk Analysis

Insurances Personal & Asset
Investment Analysis
Investment Objectives

Plan Rationale
Recommendations

Sources: Australian Property Institute & Tower Financial Services

A study by Newell (1999:607) found the weaknesses in valuation reports as surveyed as being:
1) Failure to understand complexities and market position of a particular project
2) Inadequate market analysis

3) Failure to comment on likely market trends

)
)
)
4) Lack of details and discussion of analytical aspects
5) Limitations on assumptions and qualifications of valuation report
6) Limited use of comparables
7) Too much reliance on historic aspects of market performance
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In contrast, to valuations, Choice magazine (2003) commissioned a survey of financial plans
prepared and undertaken by financial planners. Included in the assets recommended was
property investment, both direct and indirect. 124 plans were commissioned; of these, 28 were
not provided in writing, 2 plans were ranked very good and 31 ranked good; the balance being
either “okay, Border-line Poor or Very Poor”. Identified as common weaknesses in financial plans
(2003:14) were,

1) Pushbutton plans

2) Not Comprehensive

3) Investor goals ignored

4) Alternatives ignored

5) Expensive recommendations

6) Sale of existing investments

7) Gearing (Borrowing to invest)

8) Tax implications ignored

9) Diversification

10) Inadequate retirement planning

11) Insurance not addressed

12) Estate planning overlooked

13) On-going relationship and its cost

Research method and rationale

A survey of the professions highlighted in this paper as well as financiers has been used to
assess the perceptions in relation to the primary research questions as to who is best qualified to
provide property investment advice and assist the investor select the most appropriate investment

property.

Valuers were selected in their present capacity of undertaking mortgage valuation work
and for other traditional valuation purposes. In their role as mortgage valuers, their
inclusion in the survey also provides an interesting addition as to whether valuers would
support valuations prior to purchase, which might assist the purchaser and also serve the
needs of the lender. In essence, the question considered is: what impact could the
change of property purchasers engaging valuers prior to purchase have on the
orientation of the valuer and their role?

Selling agents have been selected for their traditional role in the marketing and sale of
residential property to investors. The impact of the information and advice they provide to
prospective purchasers and investors is now under the scrutiny of Government. The
effect of the selling agent on a more informed and experienced investor in the property

purchase process is relevant to this study.
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Financial planners are a growing profession who are recognised through licensing to
provide investment advice. This advice may relate to property, or any other form of
investment. They represent the sovereignty of advice giving as being a stand-alone
profession. Their role in providing property investment advice will continue to emerge and
grow as finance and access to funds from equity in property and other assets afford
diversification of investment. In the sale of new residential property they are assuming an

increasing role in the advice and recommendations they provide to investors.

Lenders, excluding mortgage brokers, have been included as the requirement for finance
is integral to the property investment process. The provision of finance and the cost and
structure of that finance is an important component to the success of the purchase and
on-going performance and return from a property. The perspective of the lender is an
important consideration in determining whether the client, as well as the lender, may be

better served by valuation advice being sought prior to purchase rather than after.

Accountants, Accountants have been included as their profession was most heavily
affected by the provisions of the Chapter 7 of the Corporations Act 2001. In most cases
the advice accountants provide to their clients is tailored and specific to their clients
circumstances and is not general advice. As a consequence, many accountants have
become licensed financial advisers and they represent a large portion of the licensed

advisors in Table 2.

Table 3: Summary of Survey responses

Participant / Surveys Surveys Invalid Response %
Profession Sent Returned Surveys Excl Invalids
Valuer 70 58 5 76%
Real Estate Agent 70 42 3 56%
(selling)
Buyers Agent 40 13 0 33%
Financial Planner 70 19 0 27%
Accountant 70 20 1 27%
Solicitors / 70 23 3 29%
Conveyancer
Lender (Brokers 70 33 0 47%
excluded)

Totals 460 208 12 43%
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Survey Task

Rank the above professionals from 1 to 6 in determining which professional is most qualified to
assist an investor select the most suitable residential investment property for their investment
objective. 1 represents the most suitably qualified professional and 6 the least suitably qualified

professional.

Survey Result Summary

Table 4 — Professional ranking by all professionals across all professions

Professional Highest Highest percentage Total 15' &
percentage 1° vote 2" vote 2"
Buyers Agent 29 26.5 55.5
Selling Agent 11.5 14.1 25.6
Valuer 39.2 21.3 60.5
Financial Planner 7.9 14.7 22.6
Conveyancer 4.3 8.5 12.7
Accountant 8.4 14.7 23.1

N.B. Figures in Table 7.2 do not equate to exactly 100 percent due to rounding

Table 5 — Professional self ranking versus total 1° & 2" of all professionals

Professional Self Vote Percentage Total 1°' & 2"
Buyers Agent 61.5 55.5
Selling Agent 30.8 25.6
Valuer 65.4 60.5
Financial Planner 15.8 22.6
Conveyancer 25 12.7
Accountant 0 23.1

Table 6 — Lowest ranking of a profession by another profession

By On 6™ Ranking %
Selling Agent Conveyancer 41
Financial Planner Accountant 42.1
Conveyancer Buyer Agent 35
Conveyancer Financial Planner 40
Accountant Valuer 63.2
Lender Selling Agent 60.6
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Result Summary
The survey has determined valuers to be the most qualified profession by all other professions

combined in assisting the investor select the most suitable investment property. Buyer’s agents

were determined the next most qualified profession to perform this task.

In contrast to this, accountants ranked the valuer the lowest ranking on a single profession basis,
followed by lenders, voting selling agents the second lowest and third lowest ranking was

financial planners, voting accountants as the least qualified.

Discussion

Whilst the above provides an interesting analysis of professions on the perspectives of other
professions, this analysis it set aside as the requirement to provide property investment advice,
which includes the selection of a specific property investment that is no longer governed by
professional perception alone, but also by qualifications. The former process of any self-
determined profession giving property investment advice is now under review, as property is
currently being considered as an asset class to be included under Chapter 7 of the Corporations
Act 2001. If property is included as an asset class, professional perception will no longer be the
test, as any professional wishing to provide property investment advice will be required to hold an

investment advisers license issued by the Australian Securities Investment Commission (ASIC).

Under the present status, the only professions that operate under this licensing regime are
financial planners and accountants who give tailored investment advice. As reviewed in the
literature, the provision of investment advice, and its application to property, would include advice
to buy, sell, hold or switch an investment. Further evident in the literature was discussion that the
provision of investment advice, in relation to any specific investment is a stand-alone profession.
Advice is no longer dictated by the asset class, or professionals within that asset class involved in

the process of buying and selling the asset itself.

Investment advice is a stand-alone profession with separate qualifications in all investment
vehicle classes except direct property investment, which is now open to being included.
Responses to this survey question are in stark contrast to the perceptions of regulators who seek
to provide consumer protection to investors who first search for advice in order to make an
informed decision based on that advice. As noted in the valuation headings in Figure 2, property
valuers are more asset-centred in contrast with investment advisers who are client-centred. As
accountants have continued to skill-up to continue to provide tailored advise or have added the
provision of tailored advice to their skill-base and services, similar potential opportunity exists for

property professional, particularly valuers.

Many accountants have been forced to become dually qualified and obtain investment advisers

licenses in order to continue to provide the services that they traditionally have. In contrast, it is
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expressed that a number of property professionals are providing tailored investment advice
guised as general advice to clients. Discussions with accountants has indicated that the complex
nature of superannuation structures and investment vehicles in which property may be held is
within their domain, not the valuers. In addition, it is also highlighted valuers, whilst having a good
understanding of property values, are not equipped to advise on any more than a point-in-time
value to the client. Advice as to the ongoing performance of the property and specifically in

relation to a client’s circumstances is seen as the role of the investment adviser.

Conclusion

As the role of the investment adviser as a standalone profession gains acceptance by both
professions and regulators responsible for the administration and policing of these professions,
greater reliance and expectations are now being placed on policing agencies. At present the
evolving regulation of Financial Service Reforms has not been fully synthesised by property and
other professions directly and indirectly involved in property marketing, transaction and
information based services. As greater reliance is placed on professions involved in investment
advising and retirement planning, the relevance of investment advice and the quality of that

advice will continue to come under greater scrutiny.

Despite the need for a paradigm shift in expanding the gambit of services provided by property
professionals, with specific reference to property investment advising activities, opportunity exists
for valuers. In particular, valuers may expand their services and consolidate their position as
property experts. This shift whilst lucrative and potentially prestigious for the valuation profession,
would require re-skilling and additional experience in understanding the needs and objectives of
the clients. To date this issue has been a specific weakness of the valuation profession as very
few, in fact no property has ever litigated the valuer, but many clients have. To this end, it may be

asserted that valuation is a client focused profession in which the valuation profession operates.

As direct property investment is forecast to continue to grow as part of wealth creation and
retirement planning, it is necessary for the profession to grow the service and expertise of
property professionals and valuers. Aside from the increasingly complex regulatory framework
surrounding investment advising professions, without expansion and evolution of property
advising services, valuers in particular are likely to become the servants of those professions who
commission their advice. In summary, the view of Gilbertson (2002 p.11) best depicts the

potential for the profession as follows:

"Data mining is part of the science. But the client is willing to pay for the interpretation of the data to
determine an opinion of value, which can be relied upon. The interpretation is the art” and adds
(p12) "Imagine a photograph of a ball in flight. Is it going up or going down? That is what the client

wants to know. He would really like to know where that ball will be after an agreed period of time".

15



References

Australian Bureau of Statistics 2001 & 2006, Australian Census of Population and Housing,
Canberra.

Australian Housing and Urban Research Institute, August 2009. Australia’s private rental market:
changes (2001-2006) in the supply of, and demand for low rent dwellings. AHURI Positioning
Paper No. 122 Sydney Research Centre.

Australian Property Institute 5™ ed, Professional Practice Standards

Australian Prudential Regulation Authority 2009, Superannuation industry overview Sydney,
APRA Insight Issue 2, 2009.

Australian Securities and Investment Commission (ASIC), Annual Report 2008-09 Sydney

Australian Securities Investment Commission 2000, Review of the financial advising activities of
real estate agents - Interim Report.

Baxt, R., Black, A. & Hanrahan, P., 2003, Securities and Financial Services Law,
Butterworths, Sydney.

Choice Magazine. 2003, 'Too many poor plans', Choice Magazine May 2003.

Cooper, J. 2009. Australia’s Superannuation System — Phase Two Operation and Efficiency.
Commonwealth of Australia Barton ACT.

Corporations Act 2001, Commonwealth Parliament of Australia, Canberra.
Financial Systems Inquiry Report 1997, Commonwealth of Australia, Canberra, ACT.

Gilbertson, B. 2002, 'Valuation or appraisal: an art or science.' Australian Property
Journal, vol. 37, pp. 11-13.

Hunt, B. 1999, 'Is risk analysis a valuers domain’, Australian Property Journal, No. Feb 1999, pp.
385-388.

Hutley, P. S. B. Bennett, A. E. & Russell P.A. An introduction to the Financial Services Reform
Act 2001. LexisNexis Butterworths, Chatswood.

Newell, G. 1999, 'The Quality of Valuation Reports in Australia: 1998', Australian Property
Journal, vol. Aug 1999, pp. 605-608.

Parliamentary Joint Committee on Corporations and Financial Services 2005, Property
Investment Advice - Safe as Houses, Parliament of Australia, Canberra.

Robinson, M. 2002, 'How will the FSRA impact on Property Professionals', Australian
Property Institute, Sydney.

Tower Financial Services, 2000 Financial Plan Format and Procedure.

Waxman, P. 2004, Investing in Residential Property, 6" edition, Wright Books Wiley & Sons,
Milton QId.

16



Pacific Rim Real Estate Society (PRRES) Home Page 22/03/12 3:42 PM

Proceedings from the PRRES Conference - 2011
17th Annual Pacific Rim Real Estate Society Conference

Gold Coast, Australia, January 16-19, 2011

Delegate Papers - Listed by Author
Delegate Papers - Including Keywords and Abstract

Proudly supported by ooy
- W :@: BOND i Univcrsitynf the
UNIVERSITY Sunshine Coast
Queensland University of Technology Queensland, Australia

MIRVAC SCHOOL OF

P R R ES Frisbans Ausmia SUSTAINABLE DEVELOPMENT
Delegate Papers

Papers shown as "refereed" have been refereed through a peer review process involving an expert international
board of referees appointed by the PRRES Board and the Conference organisers. Full papers were refereed with
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refereed paper in these proceedings. Non-refereed presentations may be presented at the conference without a full
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Hera Antoniades, Requlatory Theory And Protection Of The Principal: White Collar Crime Fraud In
Occupational Licensing For Property Agents Refereed

Kamalahasan Achu, Do Clients Influence Valuations Carried Out For Financial Reporting Purposes? Some
Evidence From Malaysia

Azlina Binti Md. Yassin, Prof. Sandy Bond and Assc. Prof. John McDonagh, The Effectiveness Of The Riverfront
Development Guidelines In Malaysia Refereed

Dr Bhishna Bajracharya, Dr. Iraphne Childs and Dr Peter Hastings, Climate Change Adaptation Through Land Use
Planning And Disaster Management: Local Government Perspectives From Queensland Refereed

Andrea Blake and Prof Chris Eves, Valuers’ Liability: The Impact Of Torts Reform In Queensland Refereed

Bond, Pacifici and Newman, Sustainability In Housing

Steven Boyd, The Demise Of The Property Developers — A Review Of The Systemic Influences On The
Sunshine Coast Refereed

Terry Boyd and Steven Boyd, Valuing The Land Component Of Improved Investment Property For Tax
Purposes

Prof. Chris Eves and Lyndall Bryant, Sustainability And Mandatory Disclosure In Queensland An Assessment Of
The Impact On Home Buyer Patterns Refereed

Greg Costello and Chris Leishman, Using Option Pricing Theory To Value Development Land Refereed

Lucy Cradduck, "Property, Planning And Purpose: Legal Concerns Facing Broadband Roll Out In Australia”
Refereed
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Dr. Zhi Dong, Foreign Exchange Rate And Capital Structure Decision

Professor Chris Eves, Tracking The Brisbane Residential Property Market: Post Gfc Refereed

Jeremy Gabe, Market Implications Of Operational Performance Variability In Certified Green Buildings
Refereed

Dr Janet Xin Ge, "The Impacts Of Anti-Speculation Policies On House Price Movements: The Case Of
Guangzhou, China" Refereed

Don Gilbert, Matching Market Demand to Supply of Retail Space via more Accurate Market Rental Valuations
for More Efficient Development and Use of Retail Space

Peter J Glynn, Dr Ros Taplin, Climate Change Related Labour Market Implications For The Construction
Industry Refereed

M. H. Hanis, C. Susilawati and B. Trigunarsyah, Asset Identification: Addressing The Climate Change In Public
Asset Management Process Refereed

Professor Michael J Hefferan, Changing Demands For Property Professional Service And Its Impact On Tertiary
Courses — An Australian Study Refereed

Jukka Heinonen and Seppo Junnila, "Comparing Climate Change Effects Of Rural And Metropolitan Lifestyles, A
Hybrid?LCA Approach" Refereed

Christopher Heywood, Daoren Lai and Eckhart Hertzsch, Normal - Sustainability Upgrades To Office Buildings: A
Survey Across Australian Climatic Zones Refereed

Janine Irons and Lynne Armitage, "The Value Of Built Heritage: Community, Economy And Environment"
Refereed

Angelo Karantonis, Is Australia Selling Off Its Real Estate? Refereed

Seung-Young Jeong and Jinu Kim, A Study Of Retail Property Prices In Seoul Refereed

Valerie Kupke, Peter Rossini and Sharon Yam, An Exploration Of Female Home Ownership Patterns In Australia
Refereed

Valerie Kupke and Peter Rossini, An Exploratory Analysis Of Land And House Price Data Over Time Refereed

Matti Kuronen, Jukka Heinonen, Christopher Heywood, Seppo Junnila, Jukka Luoma-Halkola And Wisa Majamaa,
Customerships In Urban Housing Redevelopment — A Case Study On Retrofitting A Suburb Refereed

Professor Craig Langston, On Archetypes And Building Adaptive Reuse Refereed

Chyi Lin Lee and Richard Reed, Volatility Decomposition Of Australian Housing Prices Refereed

Junxiao Liu and Kerry A. London, New Housing Supply And Residential Construction Costs In Australia: A
Panel Ecm Approach Refereed

David Parker, Tony Lockwood and Wayne Marano, Mass Appraisal Certification Standards — The Spatial
Dimension Refereed

Jarmila Machajdikova Daniela Spirkova Janka Babelova, The Historical Development Of Land Registration And
Its Impact On Real Estate Development In The Central Europe With The Emphasis On Slovakia Refereed

Michael Y Mak and Clinton J Peacock, "Social Sustainability: A Comparison Of Case Studies In UK, USA And
Australia” Refereed

KF Man and KW Chau, Does The Building Cycle Co-Move With Property Cycle — Empirical Evidence From
Hong Kong Refereed

KF Man, SY Lau, Valuation Of Raw Land In Hong Kong- A Sequential Compound Option Approach Refereed
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Vince Mangioni, Property Investment Advice Whos Who In The Investment Advice Zoo? Refereed

Noorsidi Aizuddin Mat Noor & Chris Eves, Malaysia High-Rise Residential Property Management: 2004-2010
Trends & Scenario

Brett McAuliffe, Implications Of The National Rental Affordability Scheme On The Valuation Of Residential
Property Refereed

Mike Todd and John McDonagh, Solatium Payments For Public Works - An International Comparison Refereed

P.Brent Nahkies, Retrofitting — CPR For The Central City?

Dr Daniel OHare, The Development Of Knowledge Nodes And Health Hubs As Key Structuring Elements Of
The Sustainable City Region Refereed

Timothy OLeary, Australian Residential Energy Standard Assessment And Rating Framework — A National
Response For 2010/2011 Frameworks Refereed

Geoff Page, Successful Farmers Markets Refereed

Professor David Parker, REIT Investment Decision Making: A Practitioner Survey Refereed

Professor Richard Reed and Stefanie Forster-Kraus, Housing Affordability From A Global Perspective — A
Comparison Between Housing Demography In Australia And Germany Refereed

Richard G. Reed, Sara J. Wilkinson and Georgia Warren-Myers, Energy Efficiency And Property Values: A
Discussion Paper

Richard Reed, Sara Wilkinson, Anita Bilos and Karl-Werner Schulte, A Comparison Of International Sustainable
Building Tools — An Update

Dr Kristy Richardson and Dr Leone Hinton, "A Bachelor Of Property, Attrition And Flex Students: A Preliminary
Examination Of The Challenges Of Retaining Students" Refereed

Dr Steven Rowley and Professor Fiona Haslam-McKenzie,, "Sustaining The 3Rs - Rural, Regional And Remote
Housing Markets In Western Australia” Refereed

Dr Song Shi and lona McCarthy, Dairy Farmland Prices And Return Expectations In New Zealand

Dr Song Shi, Serial Persistence And Risk Structure Of Local Housing Market

Oliver F. Shyr, David E. Andersson, Wen-Jou Olivia Liu and Liang-Yu Wang, Impacts Of Transit Accessibility On
Housing Prices In Three Asian Cities Refereed

Jane H. Simpson, The Investment Strategies Of Property Trusts And Property Investment Companies Listed
On The New Zealand Stock Exchange (NZX)

Connie Susilawati and Muhammad Al-Surf, Challenges Facing Sustainable Housing In Saudi Arabia: A Current
Study Showing The Level Of Public Awareness Refereed

Dr. Connie Susilawati and Lynne Armitage, Understanding The Diversity Of Non-Specialised Units Within
Australian Property Degrees Refereed

Tan, Teck-Hong, The Effect Of Homeownership Externalities On Housing Satisfaction Refereed

Pamela Wardner, Impacts Of Public Policy On Employment Centres Within Master Planned Communities In
South East Queensland Refereed

Dr Nathalie Wharton and Ms Lucy Cradduck, Enabling Sustainable Property Practices By Ensuring Security Of
Tenure Refereed

Sara J Wilkinson and Dr. Hilde T. Remgy., Sustainability And Within Use Office Building Adaptations: A
Comparison Of Dutch And Australian Practices. Refereed

http://www.prres.net/ Page 3 of 4


http://www.prres.net/papers/mangioni_whos_who_in_property_investment.pdf
http://www.prres.net/papers/Mat_Noor_Malaysia_High_Rise_Residential_Property_Management_2004.pdf
http://www.prres.net/papers/McAuliffe_Implications_%20National%20_Rental_%20Affordability.pdf
http://www.prres.net/papers/mcdonagh_solatium_payments_for_public_works.pdf
http://www.prres.net/papers/Nahkies_Retrofitting__CPR_for_the-Central-City.pdf
http://www.prres.net/papers/O
http://www.prres.net/papers/Oleary_analysis_of_australian_residential_energy_assessement_and_rating.pdf
http://www.prres.net/papers/Page_Successful_Farmers_Markets.pdf
http://www.prres.net/papers/Parker_REIT_Investment_Decsion_Making.pdf
http://www.prres.net/papers/Reed_Comparison_of_housing_affordability_in_Australia_and_Germany.pdf
http://www.prres.net/papers/Reed_Energy_efficiency_and_property_values.pdf
http://www.prres.net/papers/Reed_International_Rating_Tools.pdf
http://www.prres.net/papers/Richardson_Hinton_A_Bachelor_of_Property_Attrition_and_FLEX_Students.pdf
http://www.prres.net/papers/Rowley_rural_regional_remote_housing_markets.pdf
http://www.prres.net/papers/Shi_Dairy_Farmland_Prices_Return.pdf
http://www.prres.net/papers/Shi_Serial_Persistance_and_Risk_Structure.pdf
http://www.prres.net/papers/Shyr_impacts_transit_Acessabilty_housing_price_three%20asian%20cities.pdf
http://www.prres.net/papers/Simpson_The_investment_strategies_of_property_trusts.pdf
http://www.prres.net/papers/Susilawati_and_Al-Surf_Challenges_Facing_Sustainable_Housing_Saudi.pdf
http://www.prres.net/papers/Susilawati_and_Armitage_Non_specialised_property_subjects.pdf
http://www.prres.net/papers/Tan_homeownership_externalities_on_housing_satisfaction.pdf
http://www.prres.net/papers/Wardner_Impacts_Public_Policy_MPC_PRRES_2011.PDF
http://www.prres.net/papers/Wharton_and_Cradduck_Enabling_sustainable_property_practices.pdf
http://www.prres.net/papers/Wilkinson_and_Remoy_Sustainability_and_within_use_office_building_adaptations_A_comparison_of_Dutch_and_Australian_practices.pdf

Pacific Rim Real Estate Society (PRRES) Home Page 22/03/12 3:42 PM

Sara J. Wilkinson, Professor Richard G. Reed and Junaidah Jailani, User Satisfaction In Sustainable Office
Buildings: A Preliminary Study Refereed

Gavin Wood, Rachel Ong and Clinton McMurray, "Housing Tenure, Energy Expenditure And The Principal-Agent
Problem In Australia” Refereed

Sharon Yam and Peter Rossini, Online Learning And Blended Learning: Which Is More Effective? Refereed

Laura Yao Huimin & Frederik Pretorius, Real Options Analysis: Empirical Testing Of Real Options In Residential
Real Estate Development Refereed

Jia You, Hao Wu and Sun Sheng Han, Origin And Diversity? The Chinese Property Developer In The Nanjing
Affordable Housing Market Refereed

Paul Zarebski and William Dimovski, Determinants Of Capital Structure Of A-Reits And The Global Financial
Crisis

Hugh Zochling And Matthew Phipson, REIT Takeovers — An Evaluation Of Barriers To Activity Refereed
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Conference Summary

Bond University’s Institute of Sustainable Development & Architecture was delighted to host the three-day 17th
Pacific Rim Real Estate Society Conference on the Gold Coast with the support of Queensland University of
Technology and the University of the Sunshine Coast in January this year. With the theme ‘Climate Change and
Property: its impact now and later’ the conference was among the one of the most successful conferences with
165 delegates attending the main conference that included 110 delegates attending the Welcome Reception and
140 delegates enjoying the conference dinner.

Opened by Prof Robert Stable, Bond University Vice Chancellor & President the conference highlighted different
aspects of the main conference theme of Climate Change and Property: its impact now and later with 116
thought-provoking academic paper presentations. These included Climate Change and Environmental Issues,
Energy Efficiency and Property, Sustainability and the Built Environment, Specialist Property, Housing Markets
and Housing Affordability, Commercial Property & Valuation, Property Management & CRE, Property Market
Analysis, Property Rights/Legislation and Property Issues, Development, Education, Finance and Investment, and
Legislation and Legal, Rural Issues.

Inspiring keynote presentations were delivered by Meg McDonald-CEO Carbon Trust Australia, Prof George Earl-
Bond University’s Institute of Sustainable Development & Architecture, Govindan Nair-Lead Economist The World
Bank (retired) and President of Hemispheres Solutions LLC USA, The Hon Tom Roper-President The Australian
Sustainable Built Environment Council, Brian Stewart-CEO & General Council Urban Development institute of
Australia, Stephen Butler-National Engineering & Operations Manager Mirvac, Prof Philip Follent-Head of School
Soheil Abedian School of Architecture Bond University, Prof Brian (Tony) Ciochetti-Thomas G. Eastman Chair and
Chairman Center for Real Estate Massachusetts institute of Technology, Prof Mike Hefferan-State President QLD
Division Property Council of Australia.

Additional conference events included the PhD Colloquium with 35 people in attendance (24 PhD presenting
students, 19 observers), the 3rd Case Competition with 6 Teams competing including Bond University’s Institute
of Sustainable Development & Architecture, Queensland University of Technology, The University of Auckland,
University of South Australia, University of Southern California, University of the Sunshine Coast with The being
awarded first place for 2011, congratulations.
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For 2011, Industry Day had two themes, with the morning session providing presentations by international and
local speakers on issues of Sustainable Development and Real Estate. The speakers included:

® Prof Tony Ciochetti, the Thomas G Eastman Chair & Chairman of the Center for Real Estate at the
Massachusetts Institute of Technology (MIT) in the USA,

e Steven Butler , National Engineering & Operations Manager, Mirvac,

® Dr George Quezada and Ass Prof Andrew Wilford, Bond University Institute of Sustainable Development
and Architecture,

e Prof Phillip Follent, Head Soheil Abedian School of Architecture, Bond University of Sustainable
Development & Architecture.

The afternoon session provided a panel discussion addressing the proposition that industry players and peak
bodies often suggest the academic research is irrelevant. The question posed was “What Makes quality research
industry relevant?” One of the major conclusions from the floor was that in order that academic research
becomes more relevant it must be more inter disciplinary.

The panel was comprised of; Prof George Earl, Director of the Institute of Sustainable Development & Architecture
(Facilitator) Brian Stewart, COE UDIA Queensland Prof Mike Hefferan, State president of the Queensland API

Over 15 countries were represented at this year’s conference with delegates attending from the United Kingdom,
United States of America, New Zealand, Germany, Finland, Slovakia, Singapore, Thailand, Malaysia, Taiwan,
Hong Kong, Fiji and all states of Australia.

Conference sponsors included the Australian Property Institute — QLD Division who kindly contributed to the
success of the Welcome Reception held at the Institute of Sustainable Development & Architecture, along with the
support of PRRES Society Inc sponsors: Australian Property Institute [API], Estate Master Property Software and
Royal Institution of Chartered Surveyors [RICS].
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Bond University’s Institute of Sustainable Development & Architecture was delighted to host
the three-day 17th Pacific Rim Real Estate Society Conference on the Gold Coast with the
support of Queensland University of Technology and the University of the Sunshine Coast in
January this year.

PACIFIC RIM REAL ESTATE

With the theme ‘Climate Change and Property: its impact now and later’ the conference was SOCIETY CONFERENGE

very successful with 165 delegates attending the main conference.

Opened by Prof Robert Stable, Bond University Vice Chancellor & President the conference
highlighted different aspects of the conference theme with 116 thought-provoking academic
paper presentations. These included Climate Change and Environmental Issues, Energy
Efficiency and Property, Sustainability and the Built Environment, Specialist Property, Housing
Markets and Housing Affordability, Commercial Property & Valuation, Property Management
& CRE, Property Market Analysis, Property Rights/Legislation and Property Issues,
Development, Education, Finance and Investment, and Legislation and Legal, Rural Issues.
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Inspiring keynote presentations were delivered by Meg McDonald - CEO Carbon Trust F
Australia, Prof George Earl - Bond University’s Institute of Sustainable Development &
Architecture Director, Govindan Nair — former Lead Economist at the World Bank and
President of Hemispheres Solutions LLC USA, The Hon Tom Roper - President of the See Also
Australian Sustainable Built Environment Council, Brian Stewart - CEO & General Council
Urban Development institute of Australia, Stephen Butler - National Engineering & Operations ’ Abogt )
Manager Mirvac, Prof Philip Follent - Head of School Soheil Abedian School of Architecture > Registration
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Additional conference events included the PhD Colloquium with 35 people in attendance, the
third Case Competition with six teams competing including Bond University’s Institute of
Sustainable Development & Architecture, Queensland University of Technology, the University
of Auckland, University of South Australia, University of Southern California, University of the
Sunshine Coast with The University of Auckland being awarded first place for 2011,
congratulations.

For 2011, Industry Day had two themes, with the morning session providing presentations by
international and local speakers on issues of Sustainable Development and Real Estate. The
speakers included:

> Prof Tony Ciochetti, the Thomas G Eastman Chair & Chairman of the Center for Real
Estate at the Massachusetts Institute of Technology (MIT) in the USA

Steven Butler , National Engineering & Operations Manager, Mirvac

Dr George Quezada and Ass Prof Andrew Wilford, Bond University Institute of
Sustainable Development and Architecture

Prof Phillip Follent, Head Soheil Abedian School of Architecture, Bond University of
Sustainable Development & Architecture
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The afternoon session provided a panel discussion addressing the proposition that industry
players and peak bodies often suggest the academic research is irrelevant. The question
posed was “What makes quality research industry relevant?” One of the major conclusions
from the floor was that in order for academic research to become more relevant it must be
more interdisciplinary.

The panel comprised

> Prof George Earl, Director of the Institute of Sustainable Development & Architecture
(Facilitator)

> Brian Stewart, COE UDIA Queensland

> Prof Mike Hefferan, State president of the Queensland API

Over 15 countries were represented at this year’s conference with delegates attending from
the United Kingdom, United States of America, New Zealand, Germany, Finland, Slovakia,
Singapore, Thailand, Malaysia, Taiwan, Hong Kong, Fiji and all states of Australia

Conference sponsors included the Australian Property Institute — QLD Division who kindly
contributed to the success of the Welcome Reception held at the Institute of Sustainable
Development & Architecture, along with the support of PRRES Society Inc sponsors:
Australian Property Institute [API], Estate Master Property Software and Royal Institution of
Chartered Surveyors [RICS].
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When

16 January 2011 - 19 January 2011
Where

Holiday Inn, Gold Coast
Queensland, Australia

Contact Information
For further information including registration and accommodation please contact:

Cecilia Weuffen

Conference Coordinator

Bond University

Institute of Sustainable Development and Architecture
Gold Coast, Queensland, 4229, Australia

Email: prres@bond.edu.au

4/06/12 4:25 PM

CRICOS Provider Code 00017B | © 2012 Bond University Share

http://www.bond.edu.au/prres

Contact Us

Site Map Glossary Privacy Disclaimer

Page 2 of 2


http://www.bond.edu.au/about-bond/contact-us/index.htm
http://www.bond.edu.au/SiteMap/index.htm
http://www.bond.edu.au/glossary/index.htm
http://www.bond.edu.au/privacy/index.htm
http://www.bond.edu.au/disclaimer/index.htm
http://www2.bond.edu.au/about/faculties/bus/isda/prres-web/IMG_1069A.jpg
http://www2.bond.edu.au/about/faculties/bus/isda/prres-web/IMG_1133A.jpg
http://www2.bond.edu.au/about/faculties/bus/isda/prres-web/IMG_1135.jpg
http://www2.bond.edu.au/about/faculties/bus/isda/prres-web/IMG_1137A.jpg
http://www2.bond.edu.au/about/faculties/bus/isda/prres-web/IMG_1138.jpg
http://www2.bond.edu.au/about/faculties/bus/isda/prres-web/IMG_1330.jpg
http://www2.bond.edu.au/about/faculties/bus/isda/prres-web/IMG_1361.jpg
http://www2.bond.edu.au/about/faculties/bus/isda/prres-web/IMG_1480.jpg
http://www2.bond.edu.au/about/faculties/bus/isda/prres-web/IMG_1674.jpg
http://www2.bond.edu.au/about/faculties/bus/isda/prres-web/IMG_1648.jpg
http://www2.bond.edu.au/about/faculties/bus/isda/prres-web/IMG_1684.jpg
http://www2.bond.edu.au/about/faculties/bus/isda/prres-web/IMG_1730.jpg
http://www2.bond.edu.au/about/faculties/bus/isda/prres-web/IMG_1787.jpg
http://www2.bond.edu.au/about/faculties/bus/isda/prres-web/IMG_1750.jpg
http://www2.bond.edu.au/about/faculties/bus/isda/prres-web/IMG_1786A.jpg
http://www2.bond.edu.au/about/faculties/bus/isda/prres-web/IMG_1901.jpg
http://www2.bond.edu.au/about/faculties/bus/isda/prres-web/IMG_1904A.jpg
http://www2.bond.edu.au/about/faculties/bus/isda/prres-web/IMG_1971A.jpg
http://www2.bond.edu.au/about/faculties/bus/isda/prres-web/IMG_1995.jpg
mailto:prres@bond.edu.au
http://www.addthis.com/bookmark.php?v=20

	2011001937_Mangioni_paper.pdf
	2011001937_Mangioni_PRRESHomePage
	2011001937_Mangioni_Intro
	summary2

