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INVITATION

We have the pleasure of inviting you to participate in the Eleventh International 
Conference on Asia-Pacific Financial Markets (CAFM) on December 2 to 
December 3, 2016 in Seoul, hosted by the Korean Securities Association (KSA).

The CAFM has become one of the most important gatherings for scholars and 
researchers in Asia Pacific region since the KSA started this conference in 2006 
to celebrate the inclusion of the Asia-Pacific Journal of Financial Studies (AJFS) 
in the SSCI. This conference will provide a great opportunity for participants to 
discuss and exchange ideas on important contemporary issues in financial markets 
worldwide. Moreover, this conference will be an ideal venue for participants who 
wish to broaden their networks with finance scholars and industry experts from 
various countries. 

Continuing the successful model used in our previous conferences, we have tried to 
organize a small but high-quality conference this year. A total of 130 papers were 
submitted from 25 countries, of which 57 were accepted for presentations. You will 
find a total of 14 sessions to attend, each of which offers a valuable opportunity for 
the discussion of important academic and practical issues in finance. 

We have also organized a Consortium for doctoral students from universities across 
the globe. This Consortium offers a chance for young scholars to be exposed to 
current research issues in finance. In addition, we have invited five senior scholars 
to discuss their current research and give lectures to participants. Our keynote 
speaker is Professor Andrew Karolyi at Cornell University with the title of “Is 
the Public Corporation Finally in Eclipse?” Nine best papers, including one from 
Doctoral students, will be awarded for excellence at the farewell dinner.

We would like to express our profound gratitude to all the sponsors who provided 
generous support for the conference. We also extend our special thanks to the 
members of the Organization Committee and Review Committee who made this 
conference successful. Finally, we offer our sincere thanks to all participants, 
session chairpersons, discussants, and attendees. Welcome again to the CAFM 2016 
and enjoy a great conference here in Seoul.

Sincerely,

December, 2016
Young S. Park, President of the KSA

Bong-Chan Kho, Program Chair

The 11th International Conference on 

December 2-3, 2016 Westin Chosun Hotel, Seoul, Korea

Program Schedule
 Friday, December 2, 2016 

13:00 ~ 14:00 Registration (2F)

14:00 ~ 15:30 Academic Session 1, 2, Tutorial 1 (2F)

15:50 ~ 17:20   Academic Session 3, 4, Doctoral Student Consortium 1, 2 (2F)

17:30 ~ 19:00 Welcome Reception (2F, Orchid Room)       

Welcome Address : Dr. Young S. Park
President, Korean Securities Association

 Saturday, December 3, 2016 

08:30 ~ 09:30 Registration / Continental  breakfast (2F)

09:30 ~ 11:30 Academic Session 5, 6, 7, 8 (2F)

11:30 ~ 13:45   Luncheon (2F, Orchid Room)       

Welcome Address : Dr. Young S. Park
President, Korean Securities Association

Keynote  Speech   : Dr. Andrew Karolyi 
Cornell University

14:00 ~ 15:30   Academic Session 9, 10, Tutorial 2 (2F)       

15:45 ~ 17:45 Academic Session 11, 12, 13, 14 (2F)

18:00 ~ 21:00 Farewell Dinner (2F, Orchid Room)                       

Keynote Speech : Mr. Chanwoo Jeong
Chairman and CEO, Korea Exchange    

Keynote Speech : Mr. Young-Key Hwang
  Chairman and CEO, Korea Financial Investment Association

Best Paper Award : Dr. Bong-Chan Kho 
Program Chair 
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Led by Robert Webb (Univ.of Virginia)
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Program Committee Review Committee

Chair : Bong Chan Kho
(Seoul National Univ.)

Chair : Bong Chan Kho
(Seoul National Univ.)

 Hee-Joon Ahn (Sungkyunkwan Univ.)

 Sujung Choi (Soongsil Univ.)

 Jay M. Chung (Soongsil Univ.)

 Ji-Woong Chung (Korea Univ.)

 Jae Hoon Hahn (Yonsei Univ.)

 Joon Ho Hwang (Korea Univ.)

 Hyoung-Goo Kang (Hanyang Univ.)

 Jung-Wook Kim (Seoul National Univ.)

 Sol Kim (Hankuk Univ. of Foreign Studies)

 Noolee Kim (Hanyang Univ.)

 Woojin Kim (Seoul National Univ.)

Young Han (Andy) Kim (Sungkyunkwan Univ.)

 Dong Wook Lee (Korea Univ.)

 Eun Jung Lee (Hanyang Univ.)

 Kaun Y. Lee (Chung-Ang Univ.)

 Sang Whi Lee (Kyung Hee Univ.)

 Ji-Yeol Jimmy Oh (Hanyang Univ.)

 Kwangwoo Park (KAIST)

Rae Soo Park (Sookmyung Women s Univ.)

Junghoon Seon (Konkuk Univ.)

 Jungsoon Shin (Ewha Womans Univ.)

Kyojik Song (Sungkyunkwan Univ.)

 Jungwon Suh (Sungkyunkwan Univ.)

 Jung Bum Wee (Kyung Hee Univ.)

 Junesuh Yi (Dongguk Univ.)

 Jeongsun Yun (Kookmin Univ.)

 Kee-Hong Bae (York Univ.)

 Jaewon Choi
(Univ. of Illinois at Urbana-Champaign)

Kee H. Chung (State Univ. of New York at Buffalo)

 San-Lin Chung (National Taiwan Univ.)

 Goyal Vidhan
(Hong Kong Univ. of Science and Technology)

Guedhami Omrane (Univ. of South Carolina)

 Hameed Allaudeen
(National Univ. of Singapore)

 Harrison Hong (Columbia Univ.)

 Hou Kewei (Ohio State Univ.)

 Jingzhi Huang (Pennsylvania State Univ.)

 Sahn-Wook Huh (Univ. at Buffalo)

 Byoung-Hyoun Hwang (Cornell Univ.)

 Francis In (Monash Univ.)

 Jun-Koo Kang
(Nanyang Technological Univ.)

 Hyunseob Kim (Cornrll Univ.)

 Jin-Woo Kim (Pusan National Univ.)

 Suzanne S. Lee
(Georgia Institute of Technology)

 Jung Chul Park (Univ.of South Florida)

 Yiming Qian (Univ. of Iowa)

 Xuan Tian (Indiana Univ.)

 Cristian Tiu (State Univ. of New York at Buffalo)

Takesh Yamada (Australian National Univ.)



Direction to the Westin Chosun Hotel, Seoul
FROM Incheon International Airport (ICN)

 – Korean Air Limousine (Bus 6701)
Fee : 16,000 KRW 
Hours of operation : 5:50 AM ~ 10:00 PM
You can buy tickets at the airport limousine counters or directly from limousine drivers 
upon boarding.
Travel Time : Typically, 1 hour 10 min. / Rush Hour, Over 2 hours 

 – SUBWAY TRAIN
Fee : 4,250 KRW 
Direction : 
Take AREX at Incheon International Airport Station bound for Hong Ik University
At Hong Ik Univ Station, Transfer to Transit Line Number 2 toward City hall
Get off at City Hall Station and exit Gate # 6. Walking distance to the Westin Chosun Hotel.
Travel Time : 90 minutes 

FROM Gimpo International Airport (GMP) 

 – Taxi
Fee : 30,000 KRW 
Travel Time : 40 minutes 

 – SUBWAY TRAIN
Fee : 1,550 KRW 
Direction : 
Take AREX at Gimpo International Airport Station bound for Hong Ik University 
For remaining directions, please refer to those above from Incheon International Airport
Travel Time : 60 minutes

The Westin Chosun Seoul - Floor Plan - 2nd Floor
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