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There is an old saying among research economists: “You can torture the data to confess to anything.”

Perhaps never in our nation’s history has our union been so fractured by personal interests, beliefs 
and shifting core values. Those deep divisions have led to the proliferation of what I consider nothing 
less than “data torture chambers” where data gathering methodologies are changed and data 
analysis is tweaked or altered on demand to suit a particular point of view. 

Concurrent with this deluge of misinformation is our society’s extensive dependence on technology 
and accurate information in our daily lives. Decision-making is exceedingly stressful and weightier. 
More is at stake in a global economy in which risks are heightened and diffi cult, if not impossible, to 
anticipate or ameliorate.

As a result, more and more individuals and organizations turn to “expert” analysis to make decisions. 
The quality of those decisions, however, may be suffering because modern life’s hectic pace drives 
many to base decisions on headlines or sound bites. Overwhelmed with information, we look to those 
with authority and expertise to tell us what it all actually means.

All data are “dirty,” meaning they contain errors, sometimes lots of errors. U.S. government 
data on employment, for instance, are revised for months, even a year or more, before 

considered fi nal and accurate. Center researchers take extraordinary care to ensure the 
data we rely on are as clean as possible, our research methodologies are sound, and 
our analytics are unbiased and appropriate. Out-of-the-box geospatial software 
employed by one of our data sources pinned 47 residential listings to one 
property address in El Paso. Our research data scientist spent weeks devising new, 
proprietary methodologies to correct those kinds of geocoding errors throughout 
our residential databases. This kind of extra care sets us and our work apart.

This year the Center began the process of building one of the most advanced data 
warehouses and business enhancement technical platforms on the Texas A&M campus. 

It is a game-changing strategic initiative for us and for our stakeholders. What has not and 
will not change is our commitment to excellence, scientifi c methodology and speaking frankly and 
openly about what we observe in the analysis of our “untortured” data.

  Gary W. Maler
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 Each month I write Monthly Review of the Texas Economy, a report using monthly employment 
data for Texas industries and Texas metropolitan areas from the Bureau of Economic Analysis and 
the Texas Workforce Commission. The report compares:
•     growth rates of jobs for Texas and the United States,
•     employment growth rates by Texas industry,
•     Texas industry labor market shares, 
•     contributions of each industry to the overall employment growth rate in Texas,
•     growth rates of employment by Texas metropolitan area,
•     labor market shares of Texas metro areas, and
•     contributions of each Texas metro area to Texas’ overall employment growth rate.

The report ranks in the top ten most downloaded publications of the Center most months.

Anari explains why his research topics were 
relevant for Center constituents this year.

Anari explains why his research topics were 
relevant for Center constituents this year.
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TECHNICAL REPORT

“Where the Jobs Are”
People who use our data wanted to know how Texas metropolitan labor markets were doing 
in the aftermath of the Great Recession. I analyzed 2012 employment data from the Bureau 
of Labor Statistics and the Texas Workforce Commission and found that:
•    jobs are highly concentrated in the state’s metropolitan areas because of the high  
      degree of metropolitanization of the Texas economy,
•    four major Texas metros (Dallas-Fort Worth-Arlington, Houston-Sugar Land-
      Baytown, San Antonio-New Braunfels, and Austin-Round Rock-San Marcos)          
      accounted for more than two-thirds of Texas jobs,
•    two giant metros, Dallas-Fort Worth-Arlington and Houston-Sugar Land-
      Baytown, are home to more than half of Texas jobs, and 
•    changes in the relative shares of jobs in the state’s metros are 
      attributable to changes in the relative growth rates of metro        
      industries particularly since 2000, because of higher oil prices.

This article was in response to questions by 
users of our resources regarding the impact of 

distressed homes on the Dallas metro area’s 
home prices during the Great Recession and in its 

aftermath. My colleague Jim Gaines and I analyzed 
sales and price data for homes sold in Dallas from 2003 

to 2013. The research showed that if the percentage of 
distressed sales increased by 10 percent, say from 20 

percent to 30 percent, the percentage of distressed-to-non-
distressed prices dropped from 59.5 percent to 57.8 percent. 

The research also showed that the Dallas housing market had 
been experiencing a recovery since 2012.

After Congress passed the Biggert-Waters Flood Insurance Reform Act of 2012, 
the Center received queries regarding the impact of higher flood insurance costs on 

home values. The act requires the Federal Emergency Management Agency and other 
agencies to implement a number of changes in the National Flood Insurance Program 

(NFIP) and requires the NFIP to raise rates to reflect true flood risks. I analyzed the 
relationships between homeowners’ costs (property tax, maintenance cost, home insurance 

cost) and home prices in Texas and found that theoretically a $1 increase in annual owners’ 
costs is expected to decrease owner-occupied home values by about $16.50.

“Metroplex Market on the Mend”

“Rising Flood Insurance, Sinking Home Values”

Monthly Review of the Texas Economy

“Closing the Gap”
An important mission of the Real Estate Center is to help 
participants in Texas real estate markets make better and more 
informed decisions. Negotiating home prices is an important 
issue in real estate markets as there is always a gap 
between list price and sale price. This article reported the 
results of a Center study regarding the relationships 
between list price, sale price and inventory of homes 
for sale using Austin data from 1998 to 2012. The 
research found that as the inventory of homes for 
sale grows, the spread between list price and sale 
price increases. As the inventory of homes 
increased in Austin, home sellers had to offer 
larger discounts to the list price. The 
discount from list price to sale price 
increased 0.62 percent for each 
one-month increase in inventory of 
homes for sale.

“I and my colleague James Kolari of Texas A&M’s finance 
department contributed an article to the academic 
journal Contributions to Mathematics, Statistics,
Econometrics, and Finance published by the University of 
Vaasa, Finland. The article, “Fisher, Wicksell, Taylor and 
the Negative Interest Rate Elasticity of Inflation Rates,” is 
an econometric analysis of the relationship between 
interest rates and the inflation rate.”

On the Academic Front
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The Outlook for 
Home Sales in 2014

Mark Dotzour

2013

2014

“NOT YOUR GRANDFATHER’S
TRAILER HOUSE”

HUNT’S TIERRA GRANDE ARTICLES

“Manufactured housing is an area 
of the housing market that is often 
overlooked. As a result, I wrote two 
articles about the subject last year. 
I tried to focus on the strides that 
have been made in the energy 
efficiency of new manufactured 
housing. People often assume that 
it’s cheap or poorly constructed. As 
I discovered, that is not the case 
when you look at the product 
being constructed today.”

03“PURCHASING POWER: 
THE BUSINESS OF 
BUYING ELECTRICITY”

“This was written to simplify the 
process of procuring power for 
commercial properties. The 
system in Texas can be quite 
confusing, since some areas of our 
state are deregulated while others 
are not.“

02 “DODD-FRANK’S IMPACT
ON MANUFACTURED 
HOUSING”

“The focus was on changes in 
federal regulations that were 
designed to protect consumers 
in the legislation. The result 
was quite different, with the 
final rules actually hampering 
borrowers’ ability to get a loan.”

“BRANDING
SMALL TOWN
TEXAS”

“I discussed how many 
smaller communities are 
working to differentiate 
themselves from other 
small towns. They tend to 
be overlooked when they 
are in proximity to major 
metropolitan areas. 
Distinguishing 
themselves from the pack 
can often have a 
significant impact on 
their economies. Plus, it’s 
just more interesting to 
live in a town that doesn’t 
feel like every other little 
town.”

04

01
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Oil and gas activity in the Eagle Ford shale and Permian 
Basin was a hot topic throughout the year. Hunt gave 
numerous presentations to real estate brokers, appraisers, 
local government offi cials, bankers, concerned citizens, and 
was even interviewed by a Korean fi lm crew. He said most 
everyone had the same question for him: How long is the 
unconventional drilling activity going to last? Hunt says that’s 
the big unknown making everyone nervous.

The Center continued to expand its sphere of infl uence 
nationwide in the past year. Dotzour was invited to share his 
commercial real estate expertise in at least a dozen states. 
His interaction with audiences across the nation not only lifts 
the visibility of the Center nationwide but also exposes Dot-
zour to market conditions all over the country. This gives him 
a broader perspective on how Texas markets compare with 
other regions of the country. Dotzour also made presentations 
at the national conventions of the Appraisal Institute and the 
Counselors of Real Estate.

Of course, Dotzour spoke to residential and commercial real 
estate professionals across Texas. His presentations were 
attended by real estate brokers and salespeople, as well as 
representatives of businesses related to the Texas real estate 
market, including banks, engineering fi rms, accounting fi rms, 
wealth managers, government offi cials, homebuilders and 
investor groups, large and small.

Dotzour’s blog posts offered 
insight into issues that are “top 
of mind” to Texas real estate 
professionals. Topics addressed 
included foreign investment in 
Texas commercial real estate; the 
future trend of mortgage rates; 
why infl ation is so low; future 
plans of the Federal Reserve and 
reasons for continued optimism 
in the Texas real estate market. 
His September 19, 2013, post 
had over 5,000 readers, the most 
of any post since The Blog was 
launched in July 2011.

For the fi rst time in Center his-
tory, the Dallas Fed invited Center 
staff to present an analysis of 
the Texas housing market to its 
research economists. 
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PROPERTY TAX ISSUES

Some individuals and 
groups have offered 
possible alternative 
funding systems for 
schools and local

government.

A growing number of 
unequal appraisal protests 

affected the tax values 
assigned by appraisal 

districts, prompting calls for 
changes.

A district court once again 
ruled that the Texas school 

funding program based 
largely on property taxes was

unconstitutional.
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1
What was your research focus this year?

“To investigate the economic fluctuations 
(business cycle) of the residential market in 

Texas.  I want to devise a method to measure 
current trends and anticipate the direction 

and magnitude of future economic changes.”

3 Were you surprised by anything in
particular that happened in the
economy or in real estate markets?

“I’ve been surprised by the performance of the Texas 
economy as it continued to expand at a very strong rate. 
Texans’ worry has given way to a positive outlook for the 
Texas economy despite the fact that the pace, which is 
above the historical trends for the state’s economy, will 

be unsustainable.”

5 What important issues did your research address?
“I wrote about what causes downturns and upswings in the Texas residen-

tial market and how we can anticipate future trends. I also determined 
which economic indicators can help identify expansions and recessions.”

4Did you foresee and forecast something in the market you are particularly proud of?
“When observing national and regional real economic indicators (employment, industrial production, retail 
sales, and building permits), one can see moderate growth for the national economy and more accelerated 
growth for the Texas economy. Even in the midst of volatility in the financial markets, real indicators offer a 

very good perspective on the economy’s performance. When these indicators start to show signs of
weakening or falling, red flags should be flown.”

2
Did questions from 
professionals attending 
your presentations
influence your research?

“Yes. People want to understand the 
causes of the recent boom and bust in the 
housing market, especially in residential 
construction, and the impact on overall 

economic growth at both the national and 
state level. They also want to assess the 
strength of the current expansion and its 

possible duration.”

Torres was instrumental in developing a working relationship between the Center and the Federal Reserve Bank of Dallas. 
He made the initial contacts and invited Dallas Fed economists to visit the Center and present their research. Torres 
collaborated with Fed economists in producing the coincident leading indicators for residential construction in Texas. He 
was invited to speak at the Twenty Years of NAFTA conference organized by the Dallas Fed. This relationship with the 
Dallas Fed will continue in the coming year, with Center and Fed economists collaborating on research projects.

Torres also presented his research on coincident indicators for Texas residential construction to the Association of Real 
Estate and Urban Economics in Washington, D.C. 

“Research in land prices continued to track development 
in regional land markets where moribund markets had 
continued to produce an unusually small number of sales 
and acreage exchanged. With the sluggish pace of sales 
concentrated on intermediate sized properties, the analytical 
focus came to concentrate on the variation among different 
sized segments of the overall land market. Specifi cally, 
we found small 
acreage transactions 
appreciating more 
rapidly than their larger 
counterparts.

“These studies suggest 
that the market for 
smaller sized property 
has evolved to differ 
economically from the 
larger market in general. 
Future studies will 

provide separate indicators for conditions in these markets. 
Finally, forecasting modelling highlighted the importance 
of oil prices to Texas land markets. Oil prices tend to be a 
leading indicator and both move in the same direction. Those 
forecasts led to presentations and an article.

“Water issues involved planning efforts and preparation 
for substantial infrastructure investments to implement 
the statewide water plan. Monitoring the State Water 
Implementation Fund for Texas prompted presentations and 
articles informing affected Texans of current developments.”  

Gerald Klassen returned to the Center this year in the role of 
research data scientist. His fi rst “to do” list consisted of two 
enormous projects. Here’s how he explains them.

“In June the Center launched two major 
initiatives. The fi rst was to develop a data 
warehouse that would allow us to conduct 
studies of interest to the public as well as 
deliver new information products to Texas 
MLS boards using statewide listing data 
purchased from CoreLogic. This endeavor 
supports the Texas Association of Realtors’ 
(TAR) Data Relevance Project. 

“The Center received the fi rst download of 
data at the end of June and began analyzing 
it for completeness and accuracy. Then 
sample reports were created to demonstrate a few of the key 
performance indicators that can be calculated with the data. 
The summary of fi ndings and sample reports were presented 
to the TAR board at the annual conference in San Antonio.

“The second major initiative is the Real Estate Center 
Business Enhancement Project. The goal of the project is 

to develop a new information/technology (I/T) platform to 
enhance the research capabilities of the Center and improve 
the delivery of content to the public in three ways. First, new 
business intelligence and spatial analytics capabilities will 
be developed to enhance research using the data warehouse 

of statewide MLS listings. 
Second, the Center’s website 
will be redesigned with a new 
data portal to deliver research 
fi ndings and data to the public. 
Third, the content management 
process will be redesigned in a 
move to digital-fi rst publishing so 
that important information will 
be delivered to the public on a 
timelier basis. 

“The Center issued a Request for 
Proposal (RFP) in early August to select an I/T consulting 
fi rm to work with the Center creating the new I/T platform. 
The RFP will be conducted in a collaborative format where 
each vendor will work with the Center to create an innovative 
proposal that maximizes the capabilities of the Center. The 
winning proposal will be the one that enables the Center to 
achieve the most for the given project budget.”
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Lamesa
San Angelo

Fort Worth
Denton
Arlington
Addison
Las Colinas
Plano
Dallas
Grapevine
Irving
Granbury

Fredricksburg
Kerrville

Boerne
Buda

Cotulla
San Marcos
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San Antonio
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Kingsville
Corpus Christi
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Brenham
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Nacogdoches
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Richardson
Athens
Waxahachie
Corsicana
Waco
Tyler

NEW TIERRA GRANDE ARTICLES
“In ‘Whose Water Is It Anyway?’ I explained the four categories of water according to Texas law, who owns the water 
and who has the right to use it. After that, I tackled a sensitive subject in ‘Last Writes: End-of-Life Decisions,’ which 
discussed the various health-related legal decisions we all face as we age. I published an extended report on the 
same topic entitled Death Documents.”

REVISION OF TECHNICAL REPORTS AND ARTICLES
“Most of my popular reports and articles downloaded off the Center website (Obtaining a Texas Real Estate License, 
Landlords and Tenants Guide, The Texas Deer Lease, Hints on Negotiating an Oil and Gas Lease) have been revised, 
some as many as ten times. Obtaining a Texas Real Estate License was downloaded more than 32,000 times this year, 
surpassing all other Center publications.”

DOWNLOADS
“I can tell that legal issues are important to our constituents because of how often our legal publications are 
downloaded. This year, the Center’s top seven most popular articles addressed legal issues. Overall, the top ten Center 
reports and articles were downloaded 142,319 times. Of these, roughly 90 percent were on legal topics.”

PRESENTATIONS
“I made 40 presentations on a dozen different topics related to real estate this year. In many cases, I spoke on 
multiple topics at one meeting. At a recent conference I addressed 12 oil and gas related topics in two-and-a-half 
days. Many times I talked about negotiating oil and gas leases followed by how to negotiate a pipeline easement in 
lieu of condemnation.”

CONSTITUENT INQUIRIES
“Last but certainly not least, I answered approximately 2,300 email and phone inquiries from Texas real estate 
licensees, the public and real estate attorneys. I owe a debt of gratitude to Pam Canon, our business coordinator, who 
handled another 1,200 of my calls.”

“Entering the year, the Texas housing market faced numerous 
challenges but overall was performing far better than most 
of the rest of the country. Coming out of the 2008–12
high-volume period of foreclosures nationally and in Texas, a 
lot of attention was focused on the distressed sales market 
and the amount of price discounting going that way. We 
looked at the Dallas market and found that distressed sales 
volumes were declining rapidly, and the discounted price 
effect was rapidly falling.

“The Texas border area is effectively a whole different world 
than Texas’ major metropolitan markets. The economic bases 
that drive the local economies, the local population base 
and opportunities differ signifi cantly from the other areas of 

Our economists are frequently in demand as speakers. This year, Director Gary Maler, Chief Economist Mark 
Dotzour and other members of the research staff delivered 152 presentations around the state and the nation. 

Dotzour was the keynote speaker for Texas One, an event that assembled many major private sector business 
leaders who made signifi cant contributions to the state’s economy. The Austin meeting was hosted by 
Governor Rick Perry and designed to thank the business leaders for their efforts in 2013.

Texas. We measured and explored these differences during 
the year to try to gain insights about the border areas and 
their prospects for the future. The results were a two-part 
series of articles comparing the socioeconomic and housing 
market conditions between Texas’ border metropolitan areas 
and the major metro areas.

“January 2014 marked the beginning of the Dodd-Frank 
mandated changes in the residential mortgage market, so 
a review of that act and its potential implications seemed 
appropriate for a Tierra Grande article. Numerous people had 
asked me during the more than 45 presentations I made 
during the year about the act and what the ramifi cations 
would be on the Texas housing market.”
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The Center offers our constituents a variety of information in a variety of formats. As 
technology has advanced, we have kept up, adding a digital version of Tierra Grande (which 
allows readers to turn digital pages as though they were reading a printed magazine), a 
Facebook page, Twitter account, and the Real Estate Red Zone podcast, giving real estate 
professionals freedom to choose how they get our information. The number of people 
reading our articles, news, blog, and listening to our podcast continues to increase every year. 

SPEAKS
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“Howdy!
I just wanted to say I’m about a 
month into my career working 

toward  becoming a commercial 
real estate appraiser, and I have, 
on multiple occasions, used data 
and resources of the Real Estate 

Center’s website. My job would be 
much more difficult if it wasn’t for 

y’all compiling the data and 
figures I use in my appraisal 

reports. I wanted to make sure 
y’all know the work you do is 

appreciated.”

“I am very much enjoying reading and 
trying to absorb your recent TG article: 

‘The Amazing Rate – Part 2.’ The stats and 
charts are well laid-out and easy to read; 
it is taking me awhile to digest it all and 
get it lodged in my brain. Certainly there 
are some important changes in store for 

the Texas population over the next 
decades. Articles such as yours help us 

prepare well for the future. Thank you for 
your scholarship in this area.”

“The April Tierra Grande is not just a home run; it is a 
grand slam. It could not be more timely if it had been 

written specifically for the meeting. 
Congratulations to everyone involved in producing it.”

The Counselors of Real Estate (CRE) held their national convention in 
Austin in April and requested copies of Tierra Grande to distribute.



For real estate professionals who want answers to questions 
such as “What’s happening in Frisco’s housing market?” or 
“How many square feet are in play in that 
commercial deal?,” NewsTalk Texas 
is invaluable. This searchable 
database of real estate 
related news throughout 
the state is organized by 
the state’s 25 metropolitan 
statistical areas. It’s updated 
throughout the business day, 
fi ve days a week, and it includes 
residential, offi ce, retail, industrial and 
medical transactions, construction and trends. 

Edie Craig and her top-tier team of students gather the news 
from conventional news outlets (big city and small town); 
boards of Realtors and commercial real estate fi rms; city 
council minutes; city, state and federal fi lings through the U.S. 
Securities and Exchange Commission; economic development 
corporations; chambers of commerce; and state government 
websites. Items such as residential and commercial sales data, 
deals, groundbreakings and openings are posted along with 
links to the original news source. 

Stories that “aren’t big enough” for the metro news outlets are 
important here. Craig co-hosts the Center’s Real Estate Red 
Zone podcast and does a segment each week entitled “Small 
Towns, Big Deals.”
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230 EPISODES

ANOTHER CONSTITUENT WROTE: 
“A friend of mine here in El Paso is working on building a market analysis database for retail shop-
ping centers and market data in El Paso. She asked me for information, but I told her that is a 
pretty tough order in El Paso, since no one source here compiles retail shopping center data. I 
suggested she talk to you and see if you could help her pull the pieces together that she needs.” 

Craig o�ered links to eight data sources, some on the Center’s 
website, and others not. Her work was well appreciated.

For real estate professionals who want answers to questions 
such as “What’s happening in Frisco’s housing market?” or 
“How many square feet are in play in that 
commercial deal?,” NewsTalk Texas 
is invaluable. This searchable 
database of real estate 
related news throughout 
the state is organized by 
the state’s 25 metropolitan 
statistical areas. It’s updated 
throughout the business day, 
fi ve days a week, and it includes 
residential, offi ce, retail, industrial and 
medical transactions, construction and trends. 

Edie Craig and her top-tier team of students gather the news 
from conventional news outlets (big city and small town); 
boards of Realtors and commercial real estate fi rms; city 
council minutes; city, state and federal fi lings through the U.S. 
Securities and Exchange Commission; economic development 
corporations; chambers of commerce; and state government 
websites. Items such as residential and commercial sales data, 
deals, groundbreakings and openings are posted along with 
links to the original news source. 

Stories that “aren’t big enough” for the metro news outlets are 
important here. Craig co-hosts the Center’s Real Estate Red 
Zone podcast and does a segment each week entitled “Small 
Towns, Big Deals.”
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Our fl agship periodical was as popular as ever this year and, 
as we like to point out, a terrifi c bargain at only 50 cents to 
print and mail an issue. 

That has a nice ring to it.

While we’re not planning a name change for Real Estate 
Center Online News (RECON), we were fl attered by the 
suggestion, which was submitted by a reader during last 
winter’s readership survey.

That’s just one of the compliments readers had for the 
Center’s 17-year-old biweekly electronic news blast. One 
called it the “best darn compilation of real estate news in 
Texas,” while another praised its “informative and timely 
content coupled with a beautiful presentation.” That’s what 
we like to hear.

Researched, written and edited by student intern Ike Ntube 
and Associate Editor Bryan Pope, RECON continued to 
provide coverage of the state’s residential, commercial 
and land markets subscribers have come to expect, but 
this year its focus shifted somewhat. In response to the 
state’s population boom, RECON emphasized water- and 
transportation-related issues.

Population growth, the energy boom and corporate 
relocations changed the face of Texas this year, making 
RECON’s role in keeping real estate professionals up to 
speed on changing market conditions all the more vital.

Perhaps the publication’s most glowing endorsement came 
from the reader who said, “My clients are impressed with the 
information in these articles. It enhances my credibility as a 
real estate professional.”

Our constituents who need fresh data or any other type of information on any market in Texas can fi nd it in the Center’s 
Market Data Sources (MDS). 

MDS is updated throughout the year as data sources post new information or when new data sources are identifi ed. 

It’s not unusual for Craig to get emails and calls from people asking for specifi c data, and she’s always ready to help out. 
When she assisted one person, she got a great “thank you” in return. “I am not going to get any work done today,” the woman 
said. “I am so fascinated by this data. “

Five years.

Hard to believe, but that’s how long it’s been since the Center’s podcast, the Real 
Estate Red Zone, hit the airwaves. Five years and more than 230 episodes.

Since 2009, Pope and cohost Edie Craig have been taking listeners on an audial 
tour of Texas cities — from Brownsville to Amarillo, from El Paso to Orange — 
covering the state’s biggest real estate stories. Along the way they’ve interviewed 
city planners, mayors, developers, real estate journalists and other industry-related 
professionals to get the fi rsthand scoop on happenings in Texas real estate markets.

The Red Zone has received numerous awards from the local and regional chapters of the International Association of 
Business Communicators, which has commended the program for its professionalism while making real estate fun.

The program’s tone may be light, but the information is often anything but. Among this year’s topics were Proposition 
6 (funding for Texas water management programs), the Dodd-Frank Act, women in commercial real estate, end-of-life 
planning, branding small towns and water issues related to hydraulic fracturing.

Here’s to another fi ve years.
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Written by Nancy McQuistion, Managing Editor

Horizontal drilling and hydraulic fracturing have been all 
over the news these past couple of years. The oil and gas 
activity in the Eagle Ford shale and the Permian Basin has 
had a profound effect on the Texas economy. But many of us 
don’t know much about these processes, so the Center made 
a video to shed light on the topic.

Research Economist Harold Hunt interviewed George E. King, 
distinguished engineering advisor for the Apache Corporation, 
who explains the difference between conventional drilling, 

Denise Whisenant is the heart of the Center’s education efforts. 
She manages the Center’s conferences, which provide continuing 
education credit for several professional licenses. She also writes 

The Center’s Advisory Committee reviews the research agenda, offers advice and counsel as needed, and approves the 
operating budget. Research results must have the committee’s stamp of approval before distribution.

Mario A. Arriaga (Spring) and Kimberly A. Shambley (Dallas) served terms as chair during the fi scal year. Shambley also served 
as vice chair, as did C. Clark Welder (San Antonio).

Other committee members during this fi scal year were James Michael Boyd (Houston), Russell Cain (Port Lavaca), Jacquelyn K. 
Hawkins (Austin), Walter F. “Ted” Nelson (Houston), Doug Roberts (Austin) and Ronald C. Wakefi eld (San Antonio).

Avis Wukasch (Georgetown) and Bill Jones (Temple) served as ex-offi cios representing the Texas Real Estate Commission.

Kammy Baumann, assistant editor; Mark Baumann, IT director; Pam Canon, business coordinator; David Jones, senior editor; 
Nancy McQuistion, managing editor; Claudia Orum, assistant director; Lynn Stevens, administrative assistant. 

and edits course texts for the Texas Real Estate 
Commission (TREC) and coordinates its instructor training 
program. 

Whisenant’s efforts were much appreciated by one con-
stituent who does real estate training:

horizontal drilling and fracking. He also discusses how long 
the Eagle Ford shale play is likely to be productive, and gives 
an idea of how many oil and gas personnel will remain in 
the areas to maintain equipment after the initial drilling and 
fracking is completed.

Center Art Director Bob Beals created animations for the 
video. Photographer/Videographer JP Beato III shot the 
interview footage as well as editing the piece. 

Denise Whisenant is the heart of the Center’s education efforts. 
She manages the Center’s conferences, which provide continuing 
education credit for several professional licenses. She also writes 

and edits course texts for the Texas Real Estate 
Commission (TREC) and coordinates its instructor training 
program. 

Whisenant’s efforts were much appreciated by one con-
stituent who does real estate training:
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“What a great class! 
I have taken MCE 
for 20+ years and 
never had such an 

informative class as 
this one. Sign me 

up for 2015!”

“Outstanding list of 
presenters on very timely 
Fort Worth area subjects. 
Kept my attention to the 
point I missed my naps.

“This program is a 
well balanced mix 

of property tax 
issues, ideas and 
opinions. I like it.”

“Outstanding 
presentations 

and usable info. 
Keep up the 
great work.”

“This was my �rst year 
to attend the Land 

Markets Conference. But 
I will be back. It was a 
very informative and 

well organized confer-
ence. Thanks for all the 

hard work!”

Commercial Real Estate Summit (Fort Worth)
September 2013

157 Commercial Real Estate Course (Houston)
October 2013

336 Legal Update/Ethics Instructor Training 
(Midland, San Antonio, Houston, Dallas, Fort Worth, Austin)

448 24th Annual Outlook for Texas Land Markets
(San Antonio)

13 Legal Update/Ethics Instructor Training (College Station)
May 2014

513 28th Annual Legal Seminar on Ad Valorem Taxation
(San Antonio)

“Denise Whisenant has prepared and 
produced an incredible product with the new 
TREC BROKER RESPONSIBILITY COURSE.

The content, format and overall course is 
fabulous. I know a little bit about writing and 
developing course content, and have a little 

bit of an idea of the time, energy and
dedication necessary to prepare a

course for presentation. 

“I have sent her an email. However, I want to 
be sure her direct supervisor is aware of her 
accomplishment. I have taught mandatory 

continuing education (MCE) for decades and 
this new course is quite simply one of the 

best I have ever seen.”

ATTENDEES

9 Broker Responsibility Instructor Training (College Station)
October 2013ATTENDEES
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