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Education 
 

PhD, Business Administration with an emphasis in Risk Management & Insurance, Georgia State 
University, Atlanta, Georgia; 1993 

MS, Risk Management & Insurance, Georgia State University, Atlanta, Georgia; 1989  

BBA, Finance, Georgia State University, Atlanta, Georgia; 1985  

 
Academic Appointments 
 

Associate Professor of Finance, School of Business Administration, The Citadel, The Military 
College of South Carolina, Charleston, South Carolina, 2007-present (tenured). 

Acting Department Chair, Department of Finance and Quantitative Analysis, Georgia Southern 
University, Statesboro, Georgia, 2005 to 2007. 

Associate Professor of Finance, Department of Finance and Quantitative Analysis, Georgia Southern 
University, Statesboro, Georgia, 2005 to 2007 (tenured).  

Assistant Professor of Finance, Department of Finance Economics, Georgia Southern University, 
Statesboro, Georgia, 1998 to 2005.  

Adjunct faculty, Baker University School of Professional and Graduate Studies, Overland Park, 
Kansas; 1997-1998. 

 
Other Employment 
 

Senior Research Associate, National Association of Insurance Commissioners, Kansas City, MO; 
1993-1998.  

Program Director for Associate in Underwriting, American Institute for Chartered Property Casualty 
Underwriters/Insurance Institute of America, Malvern, PA; 1992-1993.  

Product Manager, Stonewall/Dixie Insurance Companies, Birmingham, AL; 1988-1989.  

Actuarial Analyst/Product Manager, Moore Group, Atlanta, GA; 1986-1988.  

Loan Analyst, Savannah Bank & Trust, Savannah, GA, 1985.  

U.S. Army Reserve, Special Forces Engineer Sergeant, 1982-1987. 

U.S. Army, Signals Intelligence Analyst, 1973-1982. 
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Teaching 
 

Courses Taught at The Citadel, Fall 2007 though Spring 2017 
 

Course Course Name Sections Headcount 
BADM 101 Introduction to Business 14 434 
BADM 321 Business Finance 30 718 
BADM 322 Financial Cases and Problems 3 43 
BADM 423 Personal Finance 9 180 
BADM 430 Financial Risk Management 4 43 
BADM 605 Foundations of Finance 1 33 
BADM 614 Financial Management 1 30 
BADM 725 Foundations of Finance 13 336 
BADM 734 Financial Problems 11 292 
BADM 753 Risk Management 3 35 

 
Courses Taught at Georgia Southern University, 1998-2007 

 
   Course                     Course Name                      Sections Headcount 
BUSA 3110 Business Plan 1 13 
BUSA 3131 Business Statistics 4 117 
BUSA 3132 Quantitative Methods 4 153 
BUSA 4610 Senior Seminar 1 13 
ECON 2105 Economics in a Global Society 1 56 
FINC 3131 Principles of Corporate Finance 24 841 
FINC 3132 Intermediate Corporate Finance 2 33 
FINC 3134 Enterprise Risk Management 10 270 
FINC 3531 Principles of Insurance 1 33 
FINC 4231 Personal Financial Planning 1 13 
FINC 4234 Personal Insurance Planning 4 133 
FINC 4531 Property/Liability Risk Mgt & Insurance 3 102 
FINC 4532 Personal/Personnel Risk Mgt & Insurance 5 108 
FINC 4533 Risk Analysis 4 119 
FINC 4534 Business Insurance 3 82 
FINC 4830 Financial Tools and Methods 1 31 
FINC 6220 Fundamentals of Corporate Finance 1 19 
FINC 7231 Financial Problems 2 59 

 
Other Teaching Activities at The Citadel 

 
Supervised a directed study by graduate student Shawna Rogers in Fall 2014. Ms. Rogers’ research 
project was an evaluation of cost structure for coursework taken at the Citadel. The objective was to 
develop a per-course cost evaluation, taking into consideration individual faculty teaching loads and 
class/course sizes. 

Supervised a directed study by graduate student William Thames in Spring 2013. Mr. Thames’ 
research project was an analysis of the evolution of military contractor liability in recent years. 

Supervised a directed study by Cadet Roger White in Fall 2008. Cadet White’s research paper was 
subsequently submitted to a peer-reviewed journal, The Journal of Education for Business, in early 
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2011 under the title “Removing Size as a Determinant of Quality: A Per Capita Approach to Ranking 
Doctoral Programs in Finance.” 

Participated in task force that developed the on-line Masters of Arts in Social Sciences (MASS) 
Leadership program, 2012. I worked on BADM 722 Leadership in Organizations with the Director of 
the Leadership program, Dr. Mick Fekula. 

 
Scholarly and Professional Activities 
 

Publications 
 

Books and Book Chapters 
 

Assignment 1: Introduction to Personal Financial Planning in Financial Planning, 1st Edition, 
American Institute for Chartered Property Casualty Underwriters: Malvern, PA, 2012. 

Assignment 9: Investment Basics in Financial Planning, 1st Edition, American Institute for 
Chartered Property Casualty Underwriters: Malvern, PA, 2012. 

Revised Chapter 8: Controlling Net Income Losses in Risk Control, American Institute for 
Chartered Property Casualty Underwriters/Insurance Institute of America: Malvern, PA, 2005. 

Revised Chapter 9: Identifying and Analyzing Net Income Loss Exposures and Chapter 10: 
Examining the Feasibility of Alternative Risk Management Techniques in Risk Assessment, 
American Institute for Chartered Property Casualty Underwriters/Insurance Institute of America: 
Malvern, PA, 2005. 

Chapter 3: Quantitative Tools for Underwriting in Advanced Underwriting Techniques, 2nd 
Edition, American Institute for Chartered Property Casualty Underwriters/Insurance Institute of 
America: Malvern, PA, 2002.  

 
Publications in Peer-Reviewed Journals 

 
Barth, Michael M. and Iordanis Karagiannidis, “Measuring Direct Teaching Costs: Does An 
Undergraduate Business Degree Cost More To Produce Than A Non-Business Degree?” 
with Iordanis Karagiannidis, forthcoming in the Journal of Education for Business, 
November 2016, 91(8), pp. 405-411. 
Barth, Michael M. and David C. Eckles, “An Empirical Investigation of the Effect of Growth on 
Loss Reserve Errors,” Journal of Insurance Issues, March 2015, 38(1), pp. 96-123. 

Timmerman, John E., Al S. Lovvorn, Michael M. Barth and R. Franklin Morris, Jr., “Augustine 
State University: Initiating Online Course Offerings,” The CASE Journal, Fall 2011, 8(1). 

White, Roger M., John B. White and Michael M. Barth, “Removing Size as a Determinant of 
Quality: A Per Capita Approach to Ranking Doctoral Programs in Finance,” Journal of Education 
for Business, May/June 2011, 86(3), pp. 148-154. 

Born, Patricia, Martin Boyer and Michael M. Barth, “Risk Retention Groups in Medical 
Malpractice Insurance: A Test of the National Chartering Option,” Journal of Insurance 
Regulation, Summer 2009, 27(4), pp. 3-33. 
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Lovvorn, Al. S., Michael M. Barth, R. Franklin Morris Jr., and John E. Timmerman, “Lessons 
Learned From Lessons Learned: The Fit Between Online Education ‘Best Practices’ and Small 
School Reality,” Online Journal of Distance Learning Administration, Winter 2009, 12(4). 

Barth, Michael M. and David C. Eckles, “An Empirical Evaluation of the Effect of Growth on 
Short-Term Changes in Loss Ratios,” Journal of Risk and Insurance, December 2009, 76(4), 867-
885. 

Barth, Michael M., Jun Liu and William H. Wells, “A Comparative Analysis of Grading 
Practices by Discipline within a College of Business,” Academy of Educational Leadership 
Journal, 2009, 13(4), pp. 93-107. 

Barth, Michael M., “Deciphering Student Evaluations of Teaching: A Factor Analysis 
Approach,” Journal of Education for Business, September/October 2008, 84(1), pp. 40-46. 

Barth, Michael M., Robert W. Klein and Gregory Krohm, “Workers’ Compensation Insurance 
Experience Modification Factors and Subsequent Employer Claims: The Wisconsin Experience,” 
Journal of Insurance Issues, Spring 2008, 31(1), pp. 16-42. 

Moss, Steven E., Xiaolong Zhang and Mike Barth, “Modeling the Academic Publication 
Pipeline,” Academy of Information and Management Sciences Journal, 2007, vol. 10(1), pp. 75-
92. 

Barth, Michael M., John J. Hatem and Bill Z. Yang, “A Pedagogical Note on Risk Framing,” 
Risk Management & Insurance Review, Fall 2004, 7(2), pp. 151-164. 

Barth, Michael M., “Intra-Company Auto Insurance Underwriting Results Under Alternative 
Forms of Rate Regulation,” Journal of Insurance Issues, Fall 2002, 25(2), pp. 166-191. 

Barth, Michael M., “Size Bias in the Insurance Regulatory Information System Ratios,” Journal 
of Insurance Regulation, Summer 2002, 20(4), pp. 47-70. 

Barth, Michael M., “Risk-Based Capital: A Retrospective,” Journal of Insurance Regulation, 
Winter 2001, 20(2), pp. 233-242. 

Barth, Michael M., “A Comparison of Risk-Based Capital Standards Under the Expected 
Policyholder Deficit and the Probability of Ruin Approaches,” Journal of Risk & Insurance, 
September 2000, 67(3), pp. 397-414. 

Barth, Michael M., “Applying the Law of Large Numbers to P&C Risk-Based Capital,” Journal 
of Insurance Regulation, Summer 1999, 17(4), pp. 439-477. 

Barth, Michael M. and William R. Feldhaus, “Does Rate Regulation Alter Underwriting Risk?” 
Journal of Insurance Issues, Spring 1999, 22(1), pp. 26-50. 

Barth, Michael M., “Another Look at the Use of Credit Reports in Underwriting Personal Auto 
Insurance,” CPCU Journal, Spring 1998, 51(1), pp. 49-58. 

Barth, Michael M., “Measuring Underwriting Risk: Group vs. Individual Major Medical 
Insurance,” Journal of Insurance Regulation, Fall 1997, 16(1), pp. 45-60. 

Barth, Michael M., “Capital Requirements to Support Adverse Loss Development,” Journal of 
Insurance Regulation, Summer 1996, 14(4), pp. 437-471.  

Klein, Robert W. and Michael M. Barth “Solvency Monitoring in the Twenty-First Century,” 
Journal of Insurance Regulation, Spring 1995, 13(3), pp. 256-301. 

Feldhaus, William R. and Michael M. Barth, “Risk-Based Pricing Factors for Property-Casualty 
Insurance Guaranty Funds,” CPCU Journal, December 1992, 45(4), pp. 239-249.  
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Barth, Michael M., “The Combined Ratio as a Profit Measure,” CPCU Journal, December 1991, 
44(4), pp. 239-251 

 
Other Published Articles Research Works 

 
“A Brief Description of Federal Bank and Thrift Supervision and Regulation,” newsletter of the 
Regulatory Interest Section of the Society of CPCU, Fall 1997. 

“Trends in RBC Results” in The Financial Reporter, the newsletter of the Society of Actuaries' 
Financial Reporting Section, March 1996 

Life Insurance Companies' Risk-Based Capital Distributions by Size Groups” in the Society of 
Actuaries' Smaller Insurance Company Section newsletter, June 1995.  

“Overview of Risk-Based Capital Standards for Insurers in the United States,” with Greg Krohm, 
The International Journal of Insurance Law, July 1995:195-97.  

“A Simulation Approach to Measuring Capacity Requirements for Property-Casualty Insurance 
Companies.” Research project of the Kansas City Chapter of the Society of CPCU, 1995. 
(Society of CPCU: Malvern, PA).  

“The Regulation and Structure of Nonlife Insurance in the United States,” with Martin F. Grace, 
Policy Research Working Paper Series WPS1155, Financial Sector Development Department of 
The World Bank, July 1993.  

“The Application of Risk-Based Assessment Pricing to Insurance Guaranty Funds: Modeling a 
New Base” with William Feldhaus. Research project of the Georgia Chapter, Society of CPCU, 
1992. (Society of CPCU: Malvern, PA) 

 
Presentations at Conferences and Professional Meetings 

 
Presentations at Academic Meetings 

 
“The Accrual of an Error: The Case for Loss Reserves,” with David Eckles, Southern 
Risk and Insurance Association, 2014, Charleston, SC. 
“An Investigation on the Effect of Growth on Long-Term Changes in Reserve Risk,” 
with David Eckles, Southern Risk and Insurance Association, 2010, Charleston, SC. 
“The Impact of Regulatory Policy Change on South Carolina Insurance Market Profits,” 
Southern Risk and Insurance Association, 2010, Charleston, SC. 
“The Pricing of Workers’ Compensation Insurance: Effects on Safety and Market Performance,” 
with Robert W. Klein and Gregory Krohm, American Risk and Insurance Association, 2006, 
Washington, D.C. 

“Using Efficiency Analysis to Identify Problem Insurers,” with David Eckles, American Risk and 
Insurance Association, 2004, Chicago, Illinois. 

“An Exploratory Analysis of Homeowners Insurance Profitability Using Intra-Company Results,” 
American Risk and Insurance Association, 2004, Chicago, Illinois. 

“A Comparison of Regulatory Risk-Based Capital Requirements for Banks and Insurance 
Companies,” with William Wells, Southern Risk and Insurance Association, 2003, Clearwater, 
Florida. 
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“Risk Framing and Preference Reversal: An Application to Auto Insurance,” with John Hatem 
and Bill Yang, American Risk and Insurance Association, 2002, Montreal, Canada.  

“A Pedagogical Note on the Recognition of Financial Risk,” with John Hatem, Southern Risk and 
Insurance Association, 2001, Savannah, Georgia.  

“Comparative Effects of Auto Insurance Rate Regulation Within Individual Companies,” 
American Risk and Insurance Association, 2001, Indianapolis, Indiana.  

“A Comparison of the Expected Policyholder Deficit and the Probability of Ruin Approaches to 
Setting Appropriate Minimum Capital Standards for Insurance Companies,” Southern Risk and 
Insurance Association, 1999, Orlando, Florida.  

“Measuring the Volatility of Insurance Stocks,” with William Feldhaus, American Risk and 
Insurance Association, 1999, Vancouver, Canada.  

“Making IRIS More Efficient,” American Risk and Insurance Association, 1999, Vancouver, 
Canada.  

“Evaluating the Effectiveness of the NAIC's P&C Risk-Based Capital Model,” Southern Risk and 
Insurance Association, 1998, Williamsburg, Virginia.  

“Measuring Underwriting Risk Differentials Between Life Insurers and HMOs,” American Risk 
and Insurance Association, 1997, San Diego, California.  

“Risk-Based Capital, Risk-Based Pricing and Regulatory Monitoring: A Three-Leg Approach to 
Insurer Solvency Oversight,” with Robert Klein, American Risk and Insurance Association, 1995, 
Seattle, Washington.  

“An Analysis of Risk-Based Capital Requirements for Property-Casualty Loss Reserves,” 
American Risk and Insurance Association, 1994, Toronto, Canada.  

“A Risk-Based Guaranty Fund Pricing Solution” with William Feldhaus, American Risk and 
Insurance Association, 1992, Washington, DC.  

“The Effects of Interest Rate Yield Curves, Inflation and Changes in Payment Patterns on 
Automobile Insurance Profits, 1973-1988,” Southern Risk and Insurance Association, 1990, 
Amelia Island, Florida.  

 
Invited Presentations 

 
“Solvency Monitoring Systems in the U.S.” presented as part of the Munich Re Fellowship 
Program, Department of Risk Management and Insurance, Georgia State University, Atlanta, GA, 
April 2006. 

“Cornerstones: Solvency Monitoring in Differing Circumstances,” joint symposium of the 
International Insurance Interest Section of the Society of CPCU and the International Insurance 
Foundation, Boston, MA, June 2005. 

“Risk-Based Supervision in the U.S.,” The World Bank Contractual Savings Conference: 
Supervisory and Regulatory Issues in Life Insurance and Private Pensions, Washington, D.C., 
November 2003.  

“Life Risk-Based Capital Requirements: The U.S. Experience,” The World Bank Contractual 
Savings Conference: Supervisory and Regulatory Issues in Life Insurance and Private Pensions, 
Washington, D.C., May 2002.  
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“The NAIC's Ratio-Based Early Warning Systems,” 16th Conference of European Insurance 
Supervisory Services, Budapest, Hungary, May 2001.  

“Financial Risk Management and Value At Risk,” Atlanta Risk and Insurance Management 
Society Education Conference, Atlanta, January 2001.  

“Risk-Based Capital for Insurers: The U. S. System,” World Bank Training on Cutting Edge 
Issues Seminar, Washington DC, 2000.  

“What HMOs Need to Know About Risk-Based Capital,” 1995 Group Health Institute, San 
Diego, June 1995.  

“RBC Fact and Fiction,” Reinsurance Association of America Annual Technical Conference, 
October 1994.  

Service 

Service to the College 

Member, Faculty Senate, 2016-2017 (Recording Secretary 2016). 
Member, Senate Ad Hoc Subgroup on Non-Tenured Faculty, 2017. 
Member Undergraduate Curriculum Committee, 2015-2016. 
Member, Planning & Budget Review Council, 2013-2015. 
Chair, Ad Hoc Subgroup on Faculty Governance, 2014-2015. 
Chair, Faculty Council, 2013-2015. 
Faculty Council Representative, 2011-2013. 
Financial Affairs Committee, 2010-2017 (Chair, 2012-2014). 
SACS Accreditation Finance Team, 2012. 
Search Committee for Director of the Daniel Library, 2011-2012. 

Service to School of Business Administration 

Member, Undergraduate Curriculum Committee, 2011-2017 (Chair, 2015-2016). 
Member of Search Committee for Assistant/Associate Professor of Operations, 2016. 
Member of Search Committee for Dean of Citadel School of Business Administration, 2012. 
Chair of Search Committee for Assistant/Associate/Full Professor of Finance, 2010-2011. 
Member, Ad Hoc Committee on Peer Evaluation of Teaching, 2009. 
Member of Faculty Affairs Committee, 2008-2010 (Recording Secretary, 2008-2010). 
Chair of Search Committee for Assistant/Associate/Full Professor of Management, 2008-2009. 

Service to Students 

Academic Advisor to 5th Battalion, 2010-2015. 
Academic advisor for approximately 40 business majors. 
Seminar Leader, LDRS 311 Junior Ethics Enrichment Experience, 2012-2013. 
Instructor, LDRS 201 Sophomore Leadership Seminar, 2010-2013. 
Instructor, ORTN 101 Freshman Orientation Seminar, 2008-2010. 
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Service to the Profession or Discipline 

2016. Served as a panel discussant on a webinar sponsored by the National Association 
of Insurance Commissioners’ Center for Insurance Policy Research titled “The Impact of 
Rating Agencies on the Insurance Industry Webinar Part 2”. 
2016. Gave the keynote address at the 2016 Insurance Summit jointly sponsored by 
WaterStreet, Inc. and Demotech, Inc. at Dunes West, Charleston SC. The title of the 
address was “Unconventional Warfare Techniques Applied to Insurance Markets” which 
described leadership and management practices employed by the U.S. Army Special 
Forces that are applicable to specialty insurance carriers and markets. 
2015. Delivered an intensive three-day seminar for the insurance professional 
certification course CPCU 540 Finance and Accounting for Insurance Professionals at 
the State Farm Regional Operations Center in Duluth, Georgia, to over 40 participants 
who were preparing for the national certification exam. The CPCU 540 exam is one of 
eight exams that lead up to the Chartered Property-Casualty Underwriter (CPCU) 
professional designation administered by the American Institute for CPCU, Malvern, PA. 
2009-2015. Wrote over forty Learning Objects for the American Institute for Chartered 
Property Casualty Underwriters (AICPCU) education programs in financial analysis, 
personal finance, life insurance operations, risk management, and customer service. 
Learning Objects are equivalent to textbook subchapters, and are often combined in 
packages and turned into book chapters. The LOs are also used as stand-alone documents 
or as custom on-line presentations. Each Learning Object is that address a specific topic 
in 5-6 printed pages. The materials are incorporated into the course of study for 
individuals in the professional designation programs administered by the AICPCU. 
2012-2013. Developed Instructor Guide (IG) material for AICPCU courses in risk 
management, underwriting, and claims settlement. Each IG is a group learning exercise 
for a Learning Object. Group learning exercises can be discussion questions, short case 
studies, math worksheets, Jeopardy-style quiz questions, or any other creative learning 
exercise for use in small groups. These materials are used by corporate instructors who 
are leading adult learning classes in risk management and insurance topics. 
1999-2015. Wrote over 1,000 test bank questions for the standardized national 
certification examinations given by the AICPCU. Developed questions for the CPCU 
exams in Financial Management and Commercial Underwriting as well as for the 
national exams for the certificate programs in Risk Management; Underwriting; 
Insurance Regulation; and the Accredited Customer Service Representative program. 
2003-2005. Editor, Journal of Insurance Regulation, a peer-reviewed academic and 
practitioner journal. 
2003-05. Participated as subcontractor on a project to assess the insurance-related risk of 
the federal crop insurance program and make recommendations on improvements to the 
financial regulation of insurers that participate in the program. Project was commissioned 
by the Risk Management Agency of the U.S. Department of Agriculture, which 
administers the Federal Crop Insurance Corporation program. Prime contractor is 
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Georgia State University’s Center for Risk Management and Insurance Research (funded 
by grant money from the USDA). 
2004. Participated as a member of consulting team assembled by the International 
Insurance Foundation to develop financial regulation standards for insurance companies 
in Peru. Presented a four-day workshop on-site in Lima, Peru on best regulatory 
practices, capital standards, solvency monitoring methods, and the U.S. regulatory system 
for the Peruvian financial services regulatory department in November, 2004. 
2004. Expert witness for the California Department of Insurance in litigation over the 
application of risk-based capital standards and the applicability of the regulatory risk-
based capital formula to the State Compensation Insurance Fund, a competitive state 
workers compensation fund. 
2002-2004. Board of Directors, Southern Risk and Insurance Association, a regional 
academic organization. 
2000. Consulted with United Guaranty Corporation as expert witness regarding risk 
management of mortgage guaranty insurance and reinsurance arrangements. 
1999. Consulted on a project by the International Insurance Federation to evaluate 
Argentina's insurance regulatory structure and to suggest alternative regulatory structures. 
Final report issued in 1999. 
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