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The 22nd Annual Conference of the Asia-Pacific Association of Derivatives

Dear all participants,

It is our great pleasure to extend a warm welcome to all of you to the 22nd Annual Conference of the Asia-
Paci῿�c Association of Derivatives (APAD), hosted by Korea Derivatives Association. This year’s conference 
will be held on July 13th and 14th at the Park Hyatt Busan, in collaboration with the Korea Exchange and with 
generous support from other sponsors. 

Over the past two decades, the APAD conference has grown into a highly regarded forum for academics and 
professionals worldwide to present and discuss their outstanding work. Their contributions have had a profound 
impact not only on academia but also on the industry and regulatory authorities, o�ering innovative insights. 
This year, 136 papers have been submitted from 27 countries, spanning Asia, North America, Oceania, Africa, 
and Europe. Through a rigorous review process, 27 excellent papers have been selected for presentation. 
These papers cover a wide spectrum of theoretical and empirical topics, including derivatives, asset pricing, 
῿�xed income, market microstructure, risk management, corporate ῿�nance, ῿�nancial intermediation, behavioral 
῿�nance, and recent innovations such as ESG, ῿�ntech, digital assets, and AI.

We are especially honored to welcome Prof. Zhi Da from the University of Notre Dame as our keynote 
speaker. Professor Da’s presentation, titled “Intraday option return predictability,” will o�er a valuable guide 
for predicting short-term asset returns with intraday option metrics. With his extensive research contributions in 
the ῿�eld, we ῿�rmly believe it will be a captivating talk for the audience. We are also proud to present a special 
symposium entitled “Derivatives Markets at a Turning Point: Structural Advancement and Future Directions”, 
which consists of two presentations: “Korea's derivatives market at 30: From quantitative recovery to structural 
advancement”, and “Derivatives markets in transition: Recent research trends and future directions,” led by two 
experts, Dr. Aejin Ha from Korea Exchange and Prof. Geul Lee from Pusan National University, respectively. 
These presentations promise to enhance our understanding of the emerging issues and future challenges in 
derivatives markets. 

We believe this year’s APAD conference will serve as a platform for researchers, practitioners, policymakers, 
and all participants to engage in open dialogue and seek innovative solutions to the various challenges 
facing capital markets amid rapid technological innovation and evolving market dynamics. We hope that 
the presentations and discussions throughout the conference will stimulate insightful research questions and 
provide novel perspectives.

On behalf of the APAD committee members, we express our deepest gratitude to all the presenters, 
discussants, session chairs, and attendees for sharing their invaluable insights and experiences. We are also 
sincerely grateful to the sponsors for their continued support, which makes it possible to successfully host this 
excellent conference.

We wish you an intellectually stimulating and enjoyable experience throughout the conference. Let us come 
together, embrace the spirit of collaboration, and contribute to the growth and advancement of academia and 
the ῿�nancial industry.

Byung Jin Kang, Ph.D.
President of the Korea Derivatives Association

Kaun Young Lee, Ph.D.
Program Chair of the APAD 2026 Conference

Welcoming Message Program of the Conference
Monday, July 13
13:30 ~ Registration (33F)
14:00 ~ 15:30 Academic Sessions 1, 2, 3 
15:50 ~ 17:20 Special Symposium (Ballroom 2F)

"Derivatives Markets at a Turning Point: Structural Advancement and Future Directions"
Moderator Sol Kim (Hankuk University of Foreign Studies)
Presenters Aejin Ha (Korea Exchange)

"�Thirty Years of Korea's Derivatives Market:  
From Quantitative Recovery to Structural Advancement"

Geul Lee (Pusan National University)
"�Derivatives Markets in Transition:  
Recent Research Trends and Future Directions"

 Discussants Hyo Seob Lee (Korea Capital Market Institute)
Jaeram Lee (Hankuk University of Foreign Studies)

17:40 ~ 20:00 Keynote Speech, Best Paper Awards and Dinner (Ballroom 2F)
Welcoming Remarks Byung Jin Kang   

(Soongsil University,  President of the Korea Derivatives Association)
Congratulatory Message Chang Hyun Yun (Chairman and CEO of KOSCOM)

Koo Han (President of Derivatives Market, KRX)
Keynote Speech Zhi Da (University of Notre Dame)

"Intraday Option Return Predictability"
APAD Derivatives Awards 
2026

Byung Jin Kang   
(Soongsil University,  President of the Korea Derivatives Association)
Derivatives House of the Year, 2026
Derivatives Player of the Year, 2026

Best Paper Awards Junyoup Lee (Ajou University, Editor of JDQS)
KRX Paper Award
NH Investments and Securities Paper Award  

Tuesday, July 14
08:00 ~ 09:00 Breakfast (Dining Room 1F)

09:00 ~10:30 Academic Sessions 4, 5, 6 

10:40 ~12:10 Academic Sessions 7, 8, 9 

Academic Session Program
Time Session Topics Room

Monday, 
July 13
14:00 ~ 15:30

Session 1 Derivatives DrawingRoom 1
Session 2 Corporate Finance DrawingRoom 3
Session 3 FinTech, AI & Digital Assets (Sponsored by Kakao) DrawingRoom 4

Tuesday, 
July 14
09:00 ~ 10:30

Session 4 Asset Pricing — Theory & Econometrics DrawingRoom 1
Session 5 Behavioral Finance DrawingRoom 3
Session 6 Information, Disclosure & Central-Bank Communication DrawingRoom 4

Tuesday, 
July 14
10:40 ~ 12:10

Session 7 Fixed Income & Securities Lending DrawingRoom 1
Session 8 Corporate Governance & Law DrawingRoom 3
Session 9 Banking, Climate & Sustainable Finance DrawingRoom 4
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Academic Sessions  1, 2, 3 Monday, 13/Jul/2026 14:00 - 15:30

Session 1    Derivatives
Drawing Room 1  	 Chair  Jeongsun Yun (Kookmin Univ.)

Title Authors Discussant

Optimal Portfolio With Options

Yoontae Jeon (McMaster Univ.) 
Raymond Kan* (Univ. of Toronto and  
Hong kong Univ. of Science and Technology) 
Gang Li (The Chinese Univ.of Hong Kong)

Dojoon Park 
(Kongju National Univ.)

Joint calibration of the volatility 
surface and variance term 
structure

Jiwook Yoo (Duke Univ.) Hyun Soo Doh
(Hanyang Univ.)

The Derivatives Channel of  
Monetary Policy

Jin-Wook Chang* (Federal Reserve Board, 
United States of America)  
Antonio Falato (Federal Reserve Board, 
United States of America)  
Filip Zikes (Federal Reserve Board, United 
States of America) 

Junho Park
(Myongji Univ.)

Session 2    Corporate Finance
Drawing Room 3 	 Chair  Kyojik “Roy” Song (Sungkyunkwan Univ.)

Title Authors Discussant

Coveting your neighbor’s worker:  
IPOs, talent reallocation,  
and innovation

Cyrus Aghamolla* (Rice Univ.) 
Minjia Li (Univ.of Alberta) 
Richard T. Thakor (Univ. of Minnesota)

Hogyu Jhang
(Chungnam National Univ.)

Relational Capital Inside the 
Firm: Evidence from Bilateral 
Measurement

Sunwoo Hwang* (Korea Univ.) 
Biwon Lee (Arizona State Univ.)

Junyong Lee
(Kookmin Univ.)

Market Value of U.S. Universities

Benjamin Bennett (Texas Christian Univ.) 
Jaewon Choi (Seoul National Univ.) 
Chanik Jo*  
(The Chinese Univ. of Hong Kong) 
Yoshio Nozawa (Univ. of Toronto)

Hwanki Brian Kim	
(Baylor Univ.)

Session 3    FinTech, AI & Digital Assets (Sponsored by Kakao)
Drawing Room 4 	 Chair  Junesuh Yi (Dongguk Univ.)

Title Authors Discussant

AI-Powered Corporate 
Governance

Jiung Lee (Peking Univ.) 
Seungjoon Oh* (Peking Univ.) 
Joanna (Xiaoyu) Wang (Peking Univ.)

Hyeongjoon Kim	
(Dongguk Univ.)

Stablecoin as a Novel Channel of 
International Capital Flows

Sang Rae Kim* (Kyung Hee Univ.) 
Soyoung Kim (Seoul National Univ.) 
Haerang Park (Korea Univ.)

Byung Hwa Lim	
(Sungkyunkwan Univ.)

Signals from SMS: Alternative 
Data and Distributional Effects in 
Credit Scoring

Seung Hyeong Lee (Northwestern Univ.) 
Kenneth Ryu* (Northwestern Univ.) 
Jaehyeok Shin (AFINIT)

Sunjin Park	
(Hongik Univ.)

Academic Sessions  4, 5, 6 Tuesday, 14/Jul/2026  09:00 - 10:30

Session 4   Asset Pricing - Theory & Econometrics
Drawing Room 1  	 Chair  Chune Young Chung (Chung-Ang Univ.)

Title Authors Discussant

Generated Regressors and 
Inference Fragility in  
Two-Pass Asset Pricing

Mengdi Zhong (Univ. of Maryland) Jihoon Goh
(Pusan National Univ.)

Enhance Jump Tests with  
Time Deformation

Yufan Chen (Univ. of Chicago) 
Xuecan Cui (Southwestern Univ. of 
Finance and Economics) 
George Jiang* (Washington State Univ.)

JinGi Ha
(Soongsil Univ.)

Exploitation Payoffs and  
Incentives for Exploration

Jangwoo Lee* 
(The Chinese Univ. of Hong Kong) 
William Fuchs (Univ. of Texas at Austin)

Jungsuk Han	
(Seoul National Univ.)
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Session 5    Behavioral Finance
Drawing Room 3 	 Chair  Noolee Kim (Hanyang Univ.)

Session 8    Corporate Governance & Law
Drawing Room 3 	 Chair   Kyoung Min Kwon (Hongik Univ.)

Academic Sessions  7, 8, 9 Tuesday, 14/Jul/2026 10:40 - 12:10

Session 7   Fixed Income & Securities Lending
Drawing Room 1  	 Chair  Changjun Lee (Hankuk Univ. of Foreign Studies)

Title Authors Discussant

Categorical Thinking and the 
Experience Effect:  
Evidence from Price-Based 
Return Predictability

Chun Liu (Tsinghua Univ.) 
Huaixin Wang* (Univ. of Macau) 
Yuehan Wang (Central Univ. of Finance 
and Economics) 
Jianfeng Yu (Tsinghua Univ.)

Jaesun Yun	
(Kyung Pook National Univ.)

Cumulative prospect theory and 
stock returns

Jiawei Hu (Univ. of Texas at Dallas) 
Jun Li (Univ. of Texas at Dallas) 
Feng Zhao* (Univ. of Texas at Dallas)

Jiyeon Seo
(KAIST)

Meme-Driven Gamification

Donghwa Shin*  
(Univ. of North Carolina at Chapel Hill) 
Chuyi Sun  
(Stevens Institute of Technology) 
Baolian Wang (Univ. of Florida)

Seongjae Mun
(Soongsil Univ.)

Session 6    Information, Disclosure & Central-Bank Communication
Drawing Room 4 	 Chair  Youngsoo Choi (Hankuk Univ. of Foreign Studies)

Title Authors Discussant

When Delayed Spotting Meets 
Delayed Reporting: Distortions in 
the Corporate Bond Index Close

Andreas C. Rapp  
(Federal Reserve Board of Governors) 
Sean Seunghun Shin* (KAIST) 
Xing (Alex) Zhou  
(Southern Methodist Univ.) 
Qifei Zhu (National Univ. of Singapore)

Byoung Uk Kang 
(Hong Kong Polytechnic 
Univ.)

Price Discovery Within Earnings 
Calls Sebeom Oh (Temple Univ.) Sang-Ook (Simon) Shin 

(UNIST)

Beyond Words:  
The Impact of Fed Chairs’ 
Facial Cues on Global Stock 
Performance

Jie Cao (Hong Kong Polytechnic Univ.) 
Zhengyang Song (Sichuan Univ.) 
Xinchen Xiong 
(Hong Kong Polytechnic Univ.) 
Xintong Zhan* (Fudan Univ.)

Yonghwan Jo	
(Korea Housing Finance 
Corporation)

Title Authors Discussant

The Modern Bond Market

Tomy Lee* (Central European Univ.) 
Chaojun Wang (Univ. of Pennsylvania) 
Adam Zawadowski  
(Central European Univ.)

Donghoon Kim	
(Hongik Univ.)

Risk (Mis)Perception in the 
Municipal Bond Market:  
Evidence from Mass Shootings

Tarun Chordia (Emory Univ.) 
Jinoug Jeung*  
(The Chinese Univ. of Hong Kong) 
Abinash Pati (Northeastern Univ.)

Yu Sung Ha	
(Hong Kong Polytechnic 
Univ.)

On the No-Arbitrage Relation 
between Securities Lending Fees 
and Option Prices

James O'Donovan*  
(City Univ. of Hong Kong) 
Matthew Ringgenberg (Univ. of Utah)

Jaewan Bae	
(Kookmin Univ.)

Title Authors Discussant

When Common Owners Engage: 
Governance, Coordination,  
and Firm Performance

Guodong Chen*  
(Shanghai New York Univ.) 
Dan Li (Fudan Univ.) 
Chuangwe Peng (Fudan Univ.) 
Yu Zhou (Shanghai New York Univ.)

Jeong Ho (John) Kim	
(Florida State Univ.)

Corporate Response to Shifts in 
Judicial Ideology

Joon Ho Kim (Univ. of Hawaii at Manoa) 
Tae-Nyun Kim  
(The College of New Jersey) 
Pil-Seng Lee* (Baylor Univ.) 
Vikram Nanda  
(Univ. of Texas at Dallas)

Kyungyeon Koh	
(Hongik Univ.)

The Pricing and Economic Impact 
of Legal Risk Dean Ryu (Univ. of Oxford) Jiyoung Park	

(Hannam Univ.)
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Program Committee

Operating Committee

Review Committee

Conference Organizing Committee

Byung Jin Kang (Soongsil Univ.)

   *President of the Korea Derivatives Association

Kaun Young Lee (Chung-Ang Univ.)

   *Program Chair

Jaewon Choi (Seoul national Univ.)

Ju Hyun Kim (Ajou Univ.)

Jun Sik Kim (Incheon National Univ.)

Dongyoup Lee (Kookmin Univ.)

Junyoup Lee (Ajou Univ.)

Seongjae Mun (Soongsil Univ.)

Shu-Feng Wang (Ajou Univ.)

Sun-Joong Yoon (Dongguk Univ.)

Hope Hyeun Han (UNIST)

Jieun Im (Hansung Univ.)

Hankil Kang (Dankook Univ.)

Chaehyun Kim (Pukyong National Univ.)

Donghoon Kim (Hongik Univ.)

Jiyoon Lee (Yonsei Univ.)

Junyoup Lee (Ajou Univ.) 
  *Review Committee Chair

Shu-Feng Wang (Ajou Univ.)

Sun-Joong Yoon (Dongguk Univ.)

Jaewan Bae (Kookmin Univ.)

Kwangil Bae (Chonnam National Univ.)

Wonho Cho (Kwangwoon Univ.)

Jaehyuk Choi (Columbia Univ.)

Jaewon Choi (Seoul National Univ.)

Sanghak Choi (Yonsei Univ.)

Sujung Choi (Soongsil Univ.)

Jeongseok Han (Seoul National Univ.)

Hope Hyeun Han (UNIST)

Jieun Im (Hansung Univ.)

Huisu Jang (Soongsil Univ.)

Chulhee Jun (Commonwealth Univ. of Pennsylvania)

Hail Jung (Seoul National Univ. of Science and Technology)

Chaehyun Kim (Pukyong National Univ.)

Daejin Kim (Sungkyunkwan Univ.)

Gi H. Kim (Univ. of Warwick)

Hugh Hoikwang Kim (Univ. of South Carolina)

Hyungjun Kim (Dongguk Univ.)

Ju Hyun Kim (Ajou Univ.)

Jun Sik Kim (Incheon National Univ.)

Ryumi Kim (Chungbuk National Univ.)

Dongyoup Lee (Kookmin Univ.)

Jaeram Lee (Hankuk Univ. of Foreign Studies)

Jiyoon Lee (Yonsei Univ.)

Sang Mook Lee (Penn State Great Valley)

Yu Kyung Lee (Pukyong National Univ.)

Byoung Kyu Min (Hanyang Univ.)

Ji Yeol Jimmy Oh (Korea Univ).

Junho Oh (Hankuk Univ. of Foreign Studies)

Heejin Park (Pusan National Univ.)

Jung Chul Park (Univ. of South Florida)

Yuen Jung Park (Hallym Univ.)

Sung Won Seo (Konkuk Univ.)

Sang-Ook (Simon) Shin (UNIST)

Kisung Yang (Soongsil Univ.)

Ha-Chin Yi (Texas State Univ.)

Session 9    Banking, Climate & Sustainable Finance
Drawing Room 4 	 Chair  Byoung Ki Seo (UNIST)

Title Authors Discussant

Government-Funded Green 
Banks: Catalysts for the Green 
Transition

Claudio Rizzi* (Univ. of Navarra) 
Simon Xu (Harvard Univ.) 
Paul Yoo (American Univ.)

Yongwon Kim 
(Kumoh National 
Institute of Technology)

Does Climate Change Hinder 
Women's Financial Inclusion? 
Evidence from Rural India

Da Ke (Univ. of South Carolina) Hee-Eun Kim	
(Ewha Womans Univ.)

A Theory of ESG Monitoring in 
Financial Contracts

Dongkyu Chang*  
(City Univ. of Hong Kong) 
Keeyoung Rhee  
(Sungkyunkwan Univ.) 
Aaron Yoon (Northwestern Univ.)

Seungho Choi	
(Hanyang Univ.)



Taxi
A convenient, free interpretation service is provided by all taxis if guests need to relay directions to 
the driver and do not speak Korean. Both Standard and Deluxe taxis accept credit card payments.

Standard taxi  silver or white color   Deluxe taxi  black color

Hotel Limousine
Subject to advance reservations, private limousines are available for transfers to/from the hotel and 
airport, train station or a city tour. In addition to complimentary wireless Internet access, the limousines 
offer daily newspapers and magazines, a note pad, bottled water and beverages and more.

Gimhae International Airport  One way - KRW 200,000   Busan Station  One way - KRW 200,000

Transportation Center

Gimhae International Airport  25 km (16.7 miles), about 45 minutes by car

Busan Station  16 km (10 miles), about 30 minutes by car

Distances to the hotel

BEXCO Convention Centre  about 5 minutes by taxi

Haeundae (Beach)  walking distance 500m, about 15 minutes’ walk

Gwangalli (Beach area and Gwangalli Bridge)  about 10 minutes by taxi

Centum City (Luxury department store, BEXCO, APEC, World Business Center)  about 5 minutes by taxi

Seomyeon (financial, business and entertainment)  about 20 minutes by taxi

Nampodong (shopping and entertainment district)  about 30 minutes by taxi

Deayeondong (Kyungsung University, nightlife district and UN Memorial Cemetery)  about 20 minutes by taxi

P a r k  H y a t t  B u s a n ,  K o r e a

Location Guide


