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AREAS OF INTEREST

Teaching: Corporate Finance, Investment, Corporate Control, Financial Modeling, 


Applied Econometrics.


Research: Risk and Incentive Contract, Portfolio Theory, Executive Compensation, Volatility estimation,  


and Mutual Funds Evaluation.

EDUCATION

University of Michigan

Business Administration (Finance)

Ph.D.


University of Michigan

Economics



MS


University of Illinois

Accounting     



BS

TEACHING EXPERIENCE

2001 – Present 

Associate Professor





College of Business Administration, University of Central Florida

Portfolio Analysis and Management; Advanced Corporate Finance; Financial Models (Undergraduate), Corporate Finance Seminar (PhD),

1997 – 2001

Assistant Professor of Finance





College of Business Administration, University of Central Florida





Financial Models, Investment Analysis (undergraduate)


1990 - 1997

Assistant Professor of Finance and Managerial Economics, 






School of Management, University of Texas at Dallas.





Financial Management (MBA), Investment (MBA),





Empirical Methodology in Finance (Ph.D.), 





Econometrics I, Econometrics II.

PROFESSIONAL EXPERIENCE

1981- 1982

Accountant (CPA), American Saving Association, Illinois

PUBLICATIONS 
1. “Audit Committees, Corporate Governance, and Shareholder Wealth: Evidence from Korea, “ (with S. Han and S. Lee), Journal of Accounting and Public Policy, 2014.
2. “Corporate Restructuring, Financial Regulation, and Firm Value: Evidence from Japanese Spin-ins,”  (with Seung Han), Pacific-Basin Finance  Journal, 22, 2013.
3. “A note on Monte Carlo analysis of convertible bonds with reset clauses,” (with Yang, Yu, and Li), European Journal of Operational Research, 2010
4. “Detection of Changes in Returns by a Wavelet Smoother with Conditional Heteroscedastic Volatility,” (with G.M. Chen and Y. Zhou),  Journal of Econometrics, 2008

5. "Relative Performance Evaluation and Incentive Structure," Journal of Business, 79, 2006.
6. "Nonparametric Estimation of Structural Change Points in Volatility Models for Time Series," (with G. Chen  and Y. Zhou), Journal of Econometrics, 126, 2005. 
7. "Finance Conference Awards and the Quality of Publications," (with Stanley Smith), Advances in Financial Education, 2, 2004.
8. "Determinants of Insurance Pervasiveness: A Cross-National Analysis," (with H. Park and S. Borde), International Business Review, 11, 2002.
9. "Real Options: A Commercial Bank Lending Application," (with Stanley Smith), Managerial Finance, 28, 2002.  
10. Investment Style of Portfolio Management: Excel Applications," (with Stan Atkinson), Journal of Applied Finance, 11, 2001.
11. "Relative Performance Evaluation of Mutual Funds: A Non-parametric Approach," (with B.P.S. Murthi), Journal of Business Finance and Accounting,) 28, 2001. 
12. "Management Turnover and Executive Compensation in Synergistic Takeovers," Quarterly Review of Economics and Finance, 41, 2001. 
13. "Determinants of American Depositary Receipts and their Underlying Stock Returns: Implications for International Diversification," (with Dong-soon Kim), International Review of Financial Analysis, 9, 2000.
14. "Investment and Abandonment Decisions with Uncertain Price and Cost," (with S.W. Lee), Journal of Business Finance and Accounting, 27, 2000. 
15. "A Unified Model of Corporate Acquisitions and Divestitures: An Incentive Perspective," (with Larry Merville), Review of Quantitative Finance and Accounting, 1998. 
16.  "Transfer Pricing, Incentive Compensation and Tax Avoidance in a Multi-Division Firm," (with Ted Day), Review of Quantitative Finance and Accounting, 11, 1998. 
17.  "Efficiency of Mutual Funds and Portfolio Performance Measurement: A Non-parametric Approach," (with B.P.S. Murthi and Preyas Desai), European Journal of Operational Research, 1997. 
18.  "Monitoring, Diversification and Managerial Incentive Contracts," (with Larry Merville) Economics Letters, 1995. 
19.  "The Sensitivity in Tests of the Efficiency of a Portfolio and Portfolio Performance Measurement," Quarterly Review of Economics and Finance, 35, 1995.
20.  "The Choice of Organizational Form: The Case of Post-Merger Managerial Incentive Structure," Financial Management, 1993. 
21.  "Managerial Incentive Contracts with a Production Externality," Economics Letters 42, 1993. 
22.  "Derivative Firms, Agency, and Economic Integration," (with Larry Merville) Managerial and Decision Economics 14, 1993. 

WORKING PAPERS AND CURRENT RESEARCH
“Executive compensation and internal capital market: Evidence from Spin-offs,” 2014

“Internal capital market after government intervention: Evidence from Korea,” 2014
“Nature of efficient portfolios and market crash,” 2014

“Managerial Compensation and Production Externality: Theory and applications,” 2013
“Internal Capital Markets, Ccorporate Investment, and Corporate Governance: Evidence from Korean chaebols,” (with Han and Lee), 2013

 “Duration Ratio” as a New Risk Measure in Bank Risk Management, ” 2013
“Production Externality and Incentive Contracts: Evidence from Mergers and Spin-offs.” 2012

“Outside Directors’ Attributes and IPO Performances: A Comparison of Korean and U.S. Firms,” (with Dong-soon Kim and Hojin Jeon), 2009. 

"Internal Capital Market and Incentive Structure: Theory and Empirical Evidence from Tracking Stocks," 2008. 

"Boundary and Efficiency of Internal Capital Markets and Organizational Structure in Spin-offs: Control or Focus," (with Yong Kim), 2007.

“Relationship between Returns and Volatility with Jumps in Volatility”

"Mean-variance Spanning and Index Tracking Model"
“Predictability of Volatility Estimation Models”

COMPETITIVE RESEARCH AWARDS

UCF Summer Research Grants, 2011, 2012


UCF Research Incentive Award (RIA), 2004-2005


UCF Summer Research Grants, 1998, 2000, 2001, 2002

Carl H. Galloway Faculty Performance Incentive Award for Outstanding Research,



Department of Finance, CBA, 1999-2000 and 2000-2001


Orange County Convention Center Research Grant, 1999


Outstanding Paper Award in Investments, Midwest Finance Association, 1994

COMPETITIVE TEACHING AWARD

Carl H. Calloway Undergraduate Teaching Award, Department of Finance, CBA, 2002-2003.

MEMBERSHIP AND PROFESSIONAL ACTIVITY

Member of American Finance Association, Financial Management Association, and American 
Economic Association. 


Financial Management Association Program Review Committee, 2012


Eastern Finance Association Program Committee, 2012 


Executive Board Member of Korea-America Finance Association, 2008-2010


Eastern Finance Association Program Committee, 2008 


Refereed papers for: 

Journal of Empirical Finance; Journal of Law, Economics, and Organization; Managerial Finance, Emerging Markets Finance and Trade;  Review of Quantitative Finance and Accounting; Financial Review; Journal of Applied Business Research; Quarterly Review of Economics and Finance;  Review of Futures Market; International Journal of Hospitality Management;  International Review of Financial Analysis;  Omega; 


and  Hong Kong Research Grant Council.

UNIVERSITY SERVICE

Faculty Senate, University Level, 2012 - Present

Graduate Policy Committee, University Level, 2012 - Present 


RIA Committee, University level, 2009

Undergraduate Lead Scholar Faculty, 2000 and 2001, University of Central Florida

Undergraduate Foreign Language Requirement Test Service for Counseling and Testing 


Center, 2000, University of Central Florida

COLLEGE AND DEPARTMENT SERVICE 


Faculty Search Committee, 2014


Lecturer Promotion Review Committee, 2012


Academic Appeal Committee, 2012


Research Committee, College of Business Administration, 2004 – 2010 (Member); 2014 (Alternate)

RIA Committee Chair, CBA, 2009


Doctoral Ad-Hoc Committee (Finance), 2004 - 2012

Sabbatical Committee, College of Business Administration, 2005 - 2007

Bylaws Task Force, College of Business Administration, 2003


Honor Thesis Chair, Department of Finance, 2003, 2005, 2006

Honor College Committee Member, 2004, 2009, 2011, 2012

Course Assessment, Department of Finance, (All Core upper classes), 2003, 2007, 2008

Technology Committee, College of Business Administration, 2001-2003


Faculty Advisor to the UCF Student Managed Portfolio (SMP) program, 2001


Advisor Award, SIFE (Students In Free Enterprises), University of Central Florida, 1999
LOCAL COMMUNITY SERVICE 


Hanul Culture Center, 2004- 2012
