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Gavin Parker g.parker@reading.ac.uk
Co-Production in the English Planning 
System: the Role of the Private 
Sector

Since the 1980s the use of private sector consultants in the UK has been recognised as increasingly central to the operation of planning systems. So much so that 
some have argued that consultant input has become naturalised and regarded as an inevitable outcome of the growing complexity of policy landscapes (Prince, 
2012) and this has been labelled as reflecting a 'consultocracy' (McCann, 2001). We welcome researchers with an interest in exploring how private sector 
consultants have been influencing planning and development agendas in the UK and their role in urban governance and the politics of expertise.

Qualitative research skills. 
Understanding of planning and 
urban governance
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Gianluca Marcato g.marcato@henley.reading.ac.uk Mortgages and Household Finance

I am willing to supervise projects which clearly identify an interesting research question. The research project should potentially give a clear contribution to 
advance the academic literature in any of the following (or related) areas:
- Mortgage Pricing (incl. ARM vs FRM, default / prepayment options, etc.)
- Mortgage Market Development
- Interaction between Mortgage and Investment Markets
- Household Finance.
The project will have to be quantitative and to identify data sources and feasibility, along with the likely research methods you intend to adopt.
In the cover letter of your proposal you should also highlight the relevance of your previous training to the skills required for your PhD studies.

Good base and willingness to 
develop econometric/mathematical 
modelling skills, Relevant training at 
MSc level (finance, economics, real 
estate, mathematics/statistics)

Ranoua Bouchouicha r.bouchouicha@reading.ac.uk Behavioral Analysis of Real Estate 
Market

The project aims to study the behavioural drivers of entry type in real estate market (acquisition, joint venture, foreign investment …) as well as their effect on the 
market dynamic. 

Msc in economics or finance, 
proficiency with data collection and 
computing

Kathy Pain,
Steven Devaney k.pain@reading.ac.uk

Understanding the roles of 
quantitative and heuristic information 
in commercial office real estate 
investment decision-making

Real estate has an increasingly powerful role in facilitating the circulation and accumulation of financial capital in an integrated world economy, especially in 
economies that are transforming structurally with most of the growth coming from the service sector. Although quantitative portfolio models exist that indicate how 
capital might be allocated between locations, there is little research on the processes through which such investment decisions are taken. As such, we invite 
proposals for projects that would improve understanding of how quantitative and heuristic information is used in commercial real estate investment decision-
making, and how this impacts global capital flows and local development. 
Real estate and financial services are increasingly globally networked yet, together with other global advanced business services, their key actors and decision-
making functions are clustered in the densely developed financial districts of major cities, creating deep social networks. Whether this clustering of investors and 
their advisors influences investment decisions and the pattern of urban development is of interest. Analysis of REITs and private real estate investment by Ling et 
al. (2015) illustrates how, in the US, the performance of fund managers shapes investment flows and fixes capital in economically successful cities. Henneberry 
and Mouzakis (2014) speculate that in the UK investor familiarity with the London market explains investment decisions that would otherwise appear economically 
irrational. 
Hence, proposals for projects are sought that can shed further light on the concentration of global commercial real estate investment in leading centres such as 
London, and the mix of economic and behavioural factors that might drive this investment. Projects taking a qualitative or mixed-methods approach are welcomed, 
examining decision making practices with regard to commercial office or retail investments.

Interest in commercial property 
markets, qualitative research and 
heuristic information in commercial 
investment.
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Pete Wyatt p.wyatt@reading.ac.uk
The Application of Development 
Viability Appraisals In The Planning 
System

Over the last decade, one of most contested issues in the planning system has been the application of financial viability policies for in planning policy making and 
development management. A range of problematic issues have emerged that provide a rich seam of potential research. In particular, issues related to the scope of 
the use of appraisals in the planning system, transparency and public participation, methodology and assumptions provide potential areas of research focus.

Specific skills will depend on the 
specific methodology adopted.

Neil Crosby f.n.crosby@reading.ac.uk A Comparative Investigation of Real 
Estate Appraisal Production

Similar to auditors, accountants, equity and rating analysts, real estate appraisers act as information intermediaries. As real estate markets become more 
integrated, there is increasing interest in variations in how appraisals are produced in different markets in terms of regulation, techniques, procedures and other 
practices. Previous research suggests that, given appropriate incentives, clients may put pressure on appraisers to bias appraisals and appraisers may respond to 
such pressure. The research issue here concerns the comparative governance of and procedures involved in the production of real estate appraisals for property 
investors and the implications of such differences for appraisal outcomes.

It is likely that the research will 
require mainly qualitative research 
skills

Pete Wyatt p.wyatt@reading.ac.uk The Valuation of Customary Land 
Rights In Developing Markets

In the context of increasing concerns about the ‘global land grab’, the valuation of customary rights over land has become regarded as an important part of the 
governance of land tenure rights and the promotion of internationally accepted good practice in order to ensure justice and to improve efficiency. However, an 
alternative perspective is that the application of valuation procedures may be part of the imposition of western-based concepts of property rights, promoting market 
mechanisms and, more broadly, neo-liberal governance models. Governments’ capacity to appraise rights over land is a pre-requisite for equitable compensation 
when property rights are expropriated or compulsorily acquired. More broadly, there is also growing interest in techniques to assess an economic value for the loss 
of cultural and historic ‘connections’ due to land expropriation. The key research issue concerns the challenges and potential approaches to delivering robust 
appraisals in the context of weak states, undocumented property rights, immature land markets and complex ‘assets’.

Specific skills required will depend 
on methodology adopted

Pat McAllister p.m.mcallister@reading.ac.uk
The Performance Of The Listed 
House Building Sector And Housing 
Supply.

In the UK, the private sector is responsible for the vast majority in new housing supply. In the context of low housing supply and high prices in many areas, the 
performance of the house building sector has been controversial. In terms of improving the supply of new housing, it has been widely perceived as performing 
poorly. In terms of delivering financial returns to shareholders, until the referendum vote, house builders have been amongst the top stock market performers in 
the last five years. In particular, the fall in the supply of housing by SMEs has been perceived by some commentators as having increased the market power of a 
relatively small number of large, listed house builders. In turn, the large listed house builders are perceived to act in an oligopolistic manner using various 
strategies to ‘manage’ land and housing supply in order to earn abnormal profits. There have been a range of government and academic analysis on the strategies 
and behaviour of the listed house builders (see Ball, 2010; Ball, 2013 and Payne, 2016 in particular). However, the financial performance and structure of the 
house building sector has been subject to limited research. 

A comparative analysis of the financial performance of the listed house building sector could provide a potentially rich area in terms of investigating any perceived 
abnormal profitability of the housebuilding sector. A core component of the research would involve an investigation of the comparative performance of the listed 
UK housebuilding sector relative to other mature economies (US, Canada, Netherlands, France, Germany, Sweden, Spain etc.) in terms of
o Stock market weighting/market capitalisation
o Investment performance (Returns, volatility, ROE, ROCE, profit margins etc).
o Capital structure and asset base (gearing, NAV discount/premium)

Augmented by analysis of company attributes and strategy, the structure the housing markets in the various locations and other institutional differences, the study 
would provide new insights into the interaction of corporate strategy and structure, land use and market regulation and housing supply outcomes. 

A good knowledge of econometrics

Pat McAllister p.m.mcallister@reading.ac.uk The Role Of Option Agreements In 
English Land Markets

A typical option involves a contractual agreement between a developer and a land owner whereby the developer pays an upfront sum for the right to buy a 
development site on or before a specified date on specific prices terms. It is commonly accepted that a substantial proportion of potential housing development 
sites are subject to some type of option agreement. However, despite their apparent prevalence, there is limited documented knowledge about their use, 
characteristics and effects on the operation of land markets. 
Whilst there is a well-established literature on the pricing of real options inherent in the opportunities to delay, phase and alter development projects, as stated 
above, there is little published work on option agreements regarding the purchase of development sites. Brown and Achour (1984) applied standard option pricing 
theory (Black-Scholes) to the valuation of land options. The analysis is extended from standard ‘call’ land options to more complex options such as ‘step-up’ ‘full 
credit’ and ‘renewable’ land options. The second paper is more recent. It is a “Special Comment” by Moody’s on the handling of option agreements and joint 
venture agreements in the rating of home builders. With a US focus, their paper qualitatively considers both the positive and negative implications of the home 
builder companies’ land acquisition strategies. 
There are a number of potential research areas
1. Attributes - What are the key attributes of land options? How do they vary? How do they compare with alternatives such as conditional contracts, pre-emption

This will depend on the specific 
research perspective. However, the 
pricing of options tends to be 
computationally complex.

Cathy Hughes c.hughes@reading.ac.uk When Should Property Management 
Be Outsourced?

There is diversity between investor types and between national real estate markets in the operational models used to deliver property management services for 
portfolios of institutional real estate assets. In the UK, over the last two decades most major fund management businesses have outsourced the delivery of 
property management functions (mainly rent and service charge collection, delivery of service charge obligations, processing of licences and inspection of 
premises) to a blend of global real estate service providers and specialist property management service providers. At the same time, many major REITs and other 
real estate-focussed investors have retained property management functions in-house. 
There are a number of areas of potential research. There are three main potential perspectives – investors, the occupiers and the providers of third party solutions 
themselves. 
o To what extent are different models of property management delivery optimal for different types of real estate investors?
o To what extent does the choice of delivery model affect occupiers’ perceptions and experiences of the nature of the PM process?
o How is the investment performance of the underlying assets affected by the operational model used to deliver property management?
It is likely that it will not be feasible to gather primary quantitative data on investment performance, tenant satisfaction etc. A lot of the aggregated secondary data 
is largely held by organisation such as MSCI, REMIT and RealService. However, the research questions also lend themselves to empirical investigation using 
qualitative methods.

The specific research skills will 
depend on the persepctive taken 
and methodology adopted
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