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Publications 

 
1. "A Note on Taxation, Development, and Representative Government," Politics and Society 14 

(1985): 53-70. (with Robert Bates). 

 
2. "A Note on Bimatrix Games with Unknown Payoff Matrix," Economics Letters 19 (1985): 129- 

132. 

 
3. "On the Operations of the International Coffee Agreement,"  International Organization 39 

(1985): 553- 560. (with Robert Bates). 

 
4. "Moments of Truncated Bivariate Log-Normal Distributions," Economics Letters 19 (1985): 

243-247. 

 
5. "Moments of Ordered Bivariate Log-Normal Distributions," Economics Letters 20 (1986): 45- 

47. 

 
6. "Predicted and Actual Frequencies in Binomial Response Models," Economics Letters 20 (1986): 

49-51. 

 
7. "Speculative Commodity Holding," Economics Letters 21 (1986): 315-319. 



 

8. "Asymmetric Arbitrage in Futures Markets: An Empirical Study," Journal of Futures Markets, 6 

(1986): 575-591. 

 
9. "A Note on Competitive Bribery Games," Economics Letters 22 (1986): 337-341. (Reprinted in: The 

Economics of Corruption and Illegal Markets, edited by G. Fiorentini and S. Zamagni, Edward Elgar 

Publishing, 1999). 

 
10. "Economic Analysis of Brain Drain," Journal of Development Economics 25 (1987): 33-43. 

 
11. "Political Behavior in Coffee Organization," Economic Development and Cultural Change 35 

(1987): 629-636. (with Robert Bates). 

 
12. "Asymmetric Information in Competitive Bribery Games," Economics Letters 23 (1987): 153- 

156. (Reprinted in: The Economics of Corruption and Illegal Markets, edited by G. Fiorentini and 

S. Zamagni, Edward Elgar Publishing, 1999). 

 
13.   "Selecting   the   Best   Linear   Regression   Models:   A   Classical   Approach,"   Journal   of 

Econometrics, 35 (1987): 3-23. (with Quang Vuong). 

 
14. "A Note on Inducing Cooperation by Reciprocative Strategy," Economics Letters, 25 (1987): 

131-135. 

 
15. "Asymmetric Information and Multi-Stage Brain Drain," Economics Letters 23 (1987): 305- 

309. 

 
16.  "The  Inventory  Effect  in  Commodity  Futures  Markets:  An  Empirical  Study,"  Journal  of 

Futures Markets, 7 (1987): 637-652. 

 
17.  "Missing  Measurements  in  Limited  Dependent  Variable  Models,"  Economics  Letters,  26 

(1988): 33-36. (with David Rearden). 

 
18. "Coalitions in Competitive Bribery Games," Mathematical Social Sciences, 15 (1988): 189-196. 

 
19. "Appropriate Scientific Research and Brain Drain: A Simple Model," Journal of Development 

Economics, 29 (1988): 77-87. 

 
20. "Hedger Response to Multiple Grades of Delivery on Futures Markets," Journal of Futures 

Markets, 8 (1988): 687-702. 

 
21. "Kansas Employment Forecast: A Time-Series Approach," Kansas Business Review, 11 (1988): 

26-28. (with David Rearden). 

 
22. "Leading Sectors of the Kansas Economy," Kansas Business Review, 12 (1988): 19-21. (with 

David Rearden). 



23. "Optimal Hedging and Spreading on Wheat Futures Markets," Journal of Futures Markets, 9 

(1989): 163-170. 

 
24. "Cash Settlement Provisions on Futures Markets," Journal of Futures Markets, 9 (1989): 263- 

270. 

 
25. "Optimal Settlement Specification on Futures Contracts," Journal of Futures Markets, 9 (1989): 

355-358. 

 
26. "Sampled Data as a Basis of Cash Settlement Price," Journal of Futures Markets, 9 (1989): 

583-588. 

 
27. "Entry-Deterring Contract Specification on Futures Markets," Journal of Futures Markets, 10 

(1990): 89-95. 

 
28. "A Note on Hedging Performance and Portfolio Effects," Journal of Futures Markets, 10 

(1990): 201-204. 

 
29. "Corruption and Allocation Efficiency," Journal of Development Economics, 33 (1990): 153- 

164. (Reprinted in: The Economics of Corruption and Illegal Markets edited by G. Fiorentini and S. 

Zamagni, Edward Elgar Publishing, 1999). 

 
30. "Missing Measurements in Discrete Response Models," Economics Letters, 32 (1990): 321-325 

(with David Rearden). 

 
31. "Competition, Regulation, and Bribery: A Further Note," Managerial and Decision Economics, 

11 (1990): 127-130. 

 
32. "A Remark on 'An Advantage of the Linear Probability Model over Probit or Logit'," Oxford 

Bulletin of Economics and Statistics, 52 (1990): 223-225 (with David Rearden). 

 
33.  "A Remark on Competitive Speculation under Uncertainty," Journal of Economics and Business, 

42 (1990): 353-356. 

 
34. "On the Information Content of Partial Observations: A Bayesian Approach," The Statistician, 

40 (1991): 67-72 (with David Rearden). 

 
35. "Long Hedgers and Multiple Delivery Specifications on Futures Contracts," Journal of Futures 

Markets, 11 (1991): 557-565. 

 
36.  "Application of Mean-Variance Analysis to Broad-Based Futures Contracts," Journal of Futures 

Markets, 12 (1992): 19-32. 

 
37. "Constructing Accurate Cash Settlement Indices: The Role of Index Specifications," Journal of 

Futures Markets, 12 (1992): 339-360 (with John Cita). 



38. "A Note on Constructing Spot Price Indices to Approximate Futures Prices," Journal of Futures 

Markets, 12 (1992): 447-457 (with John Cita). 

 
39. "A Note on Estimating Regression Coefficients with Missing Data," Econometric Review, 11 

(1992): 119-122 (with David Rearden). 

 
40. "A Note on the Effect of No-Arbitrage Conditions," Journal of Futures Markets, 12(1992): 

587-593. 

 
41. "Moments of Order Statistics from a Non-overlapping Mixture Model with Applications to 

Truncated Laplace Distribution," Communication in Statistics: Theory and Methods, 21 (1992): 

1909-1928 (with N. Balakrishnan and K. Balasubramanian). 

 
42. "On the Information Content of Partial Observations," Communication in Statistics: Theory and 

Methods, 21 (1992): 2869-2880 (with David Rearden). 

 
43. "Optimal Hedging and Spreading in Cointegrated Markets," Economics Letters, 40 (1992): 91- 

95. 

 
44. "Risk-Return Measures of Hedging Effectiveness: The Case of Multiple Cash and Futures 

Markets," Managerial and Decision Economics, 14 (1993): 71-74. 

 
45. "Asymmetric Information and the Brain Drain," Journal of Population Economics, 6 (1993): 

169-180. 

 
46.  "A Note on the Relationship between Exchange Exposure and Hedge Ratio," Financial 

Management (FM Letters), 22 (1993): 20-21 (with Xiangdong Luo). 

 
47. "Estimating the Extended Mean-Gini Coefficient for Futures Hedging," Journal of Futures 

Markets, 13 (1993): 665-676 (with Xiangdong Luo). 

 
48.  "A Theoretical Comparison of Composite-Index Futures Contracts," Journal of Futures Markets, 

13 (1993): 821-836 (with Xiangdong Luo). 

 
49. "Estimating Multiperiod Hedge Ratios in Cointegrated Markets," Journal of Futures Markets, 

13 (1993): 909-920 (with Xiangdong Luo). 

 
50. "Multiperiod Hedging in the Presence of Conditional Heteroskedasticity," Journal of Futures 

Markets, 14 (1994): 927-955 (with Xiangdong Luo). 

 
51. "Political Instability and Illegal Immigration," Journal of Population Economics, 8 (1995): 23- 

33 (with Jose E. Campos). 

 
52. "Data Revision and Market Response: The Case of United States Trade Balance Announcement," 

Oxford Bulletin of Economics and Statistics, 57 (1995): 265-275 (with Sucharita Ghosh). 



 

53. "On a Conventional Definition of Currency Hedge Ratio," Journal of Futures Markets, 16 

(1996): 219-226. 

 
54. "Futures Trading and Fuel Adjustment Clauses," Journal of Regulatory Economics, 9 (1996): 

157-178 (with Lihong Liu). 

 
55.  "A Property of Coefficients of Variation for Ordered Bivariate Log-Normal Variables," 

Communications in Statistics: Theory and Methods, 25 (1996): 1903- 1916 (with David Rearden). 

 
56. "The Effect of the Cointegration Relationship on Futures Hedging: A Note," Journal of Futures 

Markets, 16 (1996): 773-780. 

 
57. "Estimating Cash Settlement Price: The Bootstrap and Other Estimators," Journal of Futures 

Markets, 17(1997): 617-632. (with John Cita). 

 
58. "Forwards or Options: A Correction," Journal of Futures Markets, 17(1997): 975- 978. 

 
59.  "Forecasting with Preliminary Data," Journal of Forecasting, 16(1997):  463-473.  (with 

Sucharita Ghosh) 

 
60. "Improving the Weighting Schemes of Cash Settlement Indices," Review of Securities and 

Futures Markets, 9 (1997): 91-127. (with John Cita). 

 
61.  "Cross Moments of Extreme Observations from a Multivariate Lognormal Distribution," 

Communications in Statistics: Theory and Methods, 27(1998): 601-607. (with David Rearden). 

 
62."Hedging Time-Varying Downside Risk," Journal of Futures Markets, 18(1998): 705- 722. 

(with Yiu Kuen Tse). 

 
63. "The Effects of Covariate Adjustment in Generalized Linear Models," Communications in 

Statistics: Theory and Methods, 27 (1998): 1653-1675. (with L.Robinson, J. Dorroh and M. L. Tiku). 

 
64.  "A Note on Estimating the Minimum Extended Gini Hedge Ratios," Journal of Futures Markets, 

19(1999): 101-113. (with David Shaffer). 

 
65.  "The Impact of Corruption on Investment: Predictability Matters," World Development, 

27(1999): 1059 - 1067. (with J. Edgardo Campos and Sanjay Pradhan). 

 
66. "Fractional Cointegration and Futures Hedging," Journal of Futures Markets, 19(1999): 457- 

474. (with Yiu Kuen Tse). 

 
67.  "Convergence to Long-Run Equilibrium: The Case of Natural Gas Markets," Energy 

Economics, 21(1999): 95 - 110. (with Thomas Root). 



68. "Determinants of Admission Rates for Avoidable Hospitalizationn Conditions in Kansas," 

Kansas Business Review, 22(1999): 17 – 19.  (with Jiwei Su). 

 
69. "Forecasting the Nikkei Spot Index with Fractional Cointegration," Journal of Forecasting, 

18(1999): 259 – 273.  (with Yiu Kuen Tse). 

 
70. "Evaluating Hedging Performance of GARCH Strategies," Proceedings of the Tenth Annual Asia-

Pacific Futures Research Symposium, 59 – 87, February, 1999, Chicago, Illinois: Chicago Board of 

Trade.  ( with Yiu Kuen Tse and Albert Tsui). 

 
71."Futures Hedging and Stochastic Volatility," Advances in Futures and Options Research, 10(1999): 

253 - 265. 

 
72. " Measuring the Efficiency of Search Engines: An Application of Data Envelopment Analysis," 

Applied Economics, 31(1999): 1581 – 1587. (with Yan Peng). 

 
73. “Comparisons of Admission Rates for Avoidable Hospitalization Conditions: Kansas versus 

Other States,” Kansas Business Review, 23(1999): 19 – 24.  (with Jiwei Su). 

 
74. “Uncertain Tax Rules and Futures Hedging," Managerial and Decision Economics, 20(1999): 

429 – 436. 

 
75. “Hedging Downside Risk with Futures Contracts,” Applied Financial Economics, 10(2000): 

163-170. (with Yiu Kuen Tse). 

 
76. “Production and Hedging under Knightian Uncertainty," Journal of Futures Markets, 20(2000): 

397 – 404. 

 
77. “Hedging Downside Risk under Asymmetric Taxation,” Journal of Futures Markets, 20(2000): 

361 – 374.  (with Michael Metz). 

 
78. “Derivatives Trading by Utility Firms,” Journal of Economics and Finance, 24(2000): 1 – 14. 

(with Karyl Leggio). 

 
79. "Mergers in the Electric Utility Industry in a Deregulatory Environment," Journal of Regulatory 

Economics, 17(2000): 69 – 85. (with Karyl Leggio). 

 
80. “A Note on the Length Effect of Futures Hedging," Advances in Investment Analysis and 

Portfolio Management, 7(2000): 131 – 143. (with Yiu Kuen Tse). 

 
81.   "Competition   and   Production   Efficiency:   Telecommunications   in   OECD   Countries," 

Information Economics and Policy, 13(2001): 51 – 76. (with Yan Peng). 

 
82. “Hedging Downside Risk: Futures versus Options," International Review of Economics and 

Finance, 10(2001): 159-169. (with Yiu Kuen Tse).  [The most requested paper of the journal for the 

year of 2001] 



 

83. “A Note on Loss Aversion and Futures Hedging,” Journal of Futures Markets, 21(2001): 281- 

292. 

 
84. “Hedging Multiperiod Forward Commitments: The Case of Quantity Uncertainty,” Review of 

Quantitative Finance and Accounting, 16(2001): 171-181. (with David Shaffer). 

 
85. “Forecasting with Preliminary Data: A Comparison of Two Methods,” Applied Economics, 

33(2001): 721-726. (with Sucharita Ghosh). 

 
86. “Futures Hedging under Disappointment Aversion,” Journal of Futures Markets, 21(2001): 

1029-1042. 

 
87. “Corporate Income Tax and Futures Hedging,” Journal of Economics and Finance, 25(2001): 

292-298. (with Michael Metz). 

 
88. “The Predictability of Corruption: Implications for Investment,” in: The Boom and Bust of East 

Asia, J. Edgardo Campos (ed.), Ateneo de Manila, 2001 (with J. Edgardo Campos and Sanjay Pradhan). 

 
89. “Multiperiod Hedging in the Presence of Stochastic Volatility,” International Review of Financial 

Analysis, 10(2001): 395-406. (with Bradley Wilson). 

 
90. “Does Loss Aversion Explain Dollar-Cost Averaging?” Financial Service Review, 10(2001): 

117-127.  (with Karyl Leggio). 

 
91. “Cash Settlement and Price Discovery in Futures Markets,” Quarterly Journal of Business and 

Economics, 40(2001): 65-77. (with Leo Chan). 

 
92. “Risk Aversion, Disappointment Aversion, and Futures Hedging,” Journal of Futures Markets, 

22(2002): 123-141.  (with Yaqin Wang). 

 
93. “Hedging Gas Bills with Weather Derivatives,” Journal of Economics and Finance, 26(2002): 

88-100. (with Karyl Leggio). [Reprinted in: Weather Derivatives – An Introduction, ICFAI 

University Press, 2005] 

 
94. “Delivery Risk and the Hedging Role of Options,” Journal of Futures Markets, 22(2002): 339- 

354. (with Kit Pon Wong). 

 
95. “Futures Hedging under Prospect Theory and Knightian Uncertainty,” in: Belief Functions in 

Business Decisions, R. Srivastava and T. Mock (eds.), Physica Verlag: Heiderberg, 2002. 

 
96. “A Note on the Relationships between some Risk-Adjusted Performance Measures,” Journal of 

Futures Markets, 22(2002): 483-495. 



97. "Rent Seeking and Allocative Efficiency: The Case of Bribery," Pacific Economic Review, 

7(2002): 123-133. 

 
98. “Some Recent Development in Futures Hedging,” Journal of Economic Surveys, 16(2002): 

357-396. (with Yiu Kuen Tse). 

 
99. “Multiperiod Strip Hedging of Forward Commitments,” Review of Quantitative Finance and 

Accounting, 18(2002): 345-358.  (with David Shaffer). 

 
100. “Measuring the Impacts of Cash Settlement: A Stochastic Volatility Approach,” International 

Review of Economics and Finance, 11(2002): 265-275. (with Leo Chan). 

 
101. “Measuring the Benefits from Futures Markets: Conceptual Issues,” International Journal of 

Business and Economics, 1(2002): 53-58.  (with James Quirk). 

 
102. “Measuring Rent-Seeking Activity Levels in OECD Countries: A MIMIC Approach,” in: 

European Economic and Political Issues, Volume 6, Columbus, Frank (ed.), Nova Science Publishers: 

Hauppauge, New York, 2002. (with Cuynet Koyuncu). 

 
103. “Fertility and Economic Growth: Do Immigrant Maids Play a Role?" Pacific Economic Review, 

7(2002): 245-257.  (with Sucharita Ghosh). 

 
104. “Covered Call Investing in a Loss Aversion Framework,” Journal of Psychology and 

Financial Markets, 3(2002): 182-190.  (with Karyl Leggio). 

 
105. “Measuring the Effect of Sexual Orientation on Income: Evidence of Discrimination?” 

Contemporary Economic Policy, 20(2002): 394-414.  (with Nathan Berg). 

 
106. “Evaluating Hedging Performance of the Constant-Correlation GARCH Model,” Applied 

Financial Economics, 12(2002): 791-798.  (with Yiu Kuen Tse and Albert Tsui). 

 
107. “Physical Delivery versus Cash Settlement: An Empirical Study on the Feeder Cattle 

Contract,” Journal of Empirical Finance, 9(2002): 361-371. (with Yiu Kuen Tse). 

 
108. “Tax-Loss Carryforward and Futures Hedging,” Managerial and Decision Economics, 

23(2002): 417-425.  (with Michael Metz). 

 
109. “Short and Long Gini Hedgers in an Emerging Market,” invited article, Industry of Free 

China, 92(2002): 79-103.  (invited paper, with David Shaffer). 

 
110. “Competition between Nonprofit and For-Profit Firms,” International Journal of Business and 

Economics, 1(2002): 193-207. 

 
111. “Optimal Hedge Ratios and Temporal Aggregation of Cointegrated Systems,” Advances in 

Investment Analysis and Portfolio Management, 9(2002): 31-40.  (with Karyl Leggio). 



112. “Disappointment Aversion Equilibrium in a Futures Market,” Journal of Futures Markets, 

23(2003): 135-150.  (with Yaqin Wang). 

 
113. “Impulse Responses in a Threshold Cointegrated System: The Case of Natural Gas Markets," 

Applied Financial Economics, 13(2003): 23-35. (with Thomas Root). 

 
114. “Comparing Alternative Investment Strategies Using Risk Adjusted Performance Measures,” 

Journal of Financial Planning, January (2003): 92-96.  (with Karyl Leggio). 

 
115. “Downside Risk for Short and Long Hedgers,” International Review of Economics and 

Finance, 12 (2003): 25-44. (with Riza Demirer). 

 
116. “Using High, Low, Open and Closing Prices to Estimate the Effects of Cash Settlement on 

Futures Prices,” International Review of Financial Analysis, 12 (2003): 35-47.  (with Leo Chan). 

 
117. “Structural Change and Lead-Lag Relationship between the Nikkei Spot Index and Futures Price: 

A Genetic Programming Approach,” Quantitative Finance, 3(2003): 136-144. (with Yiu Kuen Tse 

and Xibing Zhang). 

 
118. “Futures Hedging under Mark-to-Market Risk,” Journal of Futures Markets, 23(2003): 389- 

398. (with Anlong Li). 

 
119. “E-Commerce and Consumer’s Purchasing Behavior,” Applied Economics, 35(2003): 721- 

726. (with Cuneyt Koyuncu). 

 
120. “The Effect of Liquidity Constraints on Futures Hedging,” Journal of Futures Markets, 

23(2003): 603-613. 

 
121. “Can Modeling the Natural Gas Futures Market as a Threshold Cointegrated System Improve 

Hedging and Forecasting Performance?” International Review of Financial Analysis, 12(2003): 117 

-133. (with Thomas Root). 

 
122. “Futures Market Equilibrium under Knightian Uncertainty,” Journal of Futures Markets, 

23(2003): 701-718.  (with Yaqin Wang). 

 
123. “Conditional Correlation Analysis of Order Statistics from Bivariate Normal Distribution with 

an Application to Evaluating Inventory Effects in Futures Markets,” Statistics and Probability Letters, 

63(2003): 249-257.  (with N. Balakrishnan). 

 
124. “Tracking-Error Decision Rules and Accumulated Wealth,” Applied Mathematical Finance, 

10(2003): 91-119.  (with Nathan Berg). 

 
125. “Option Expiration Effects and the Role of Individual Share Futures Contracts,” Journal of 

Futures Markets, 23(2003): 1107-1119.  (with Li Yang). 



126. “The Tax Hedge,” Journal of Taxation of Financial Products, Summer 2003: 35-44.  (with 

Michael Metz). 

 
127. “Contract Settlement Specification and Price Discovery:   Empirical Evidence in Australia 

Individual Share Futures Market,” International Review of Economics and Finance, 12(2003): 

495-512.   (with Li Yang). 

 
128. “An Empirical Examination of the Effectiveness of Dollar-Cost Averaging Using Downside Risk 

Performance Measures,” Journal of Economics and Finance, 27(2003): 211-223.  (with Karyl Leggio). 

 
129. “Capital Controls and Foreign Direct Investment,” World Development, 32 (2004): 479-490. 

(with Elizabeth Asiedu). 
 

 

130. “Firm-level Return Distribution and Correlation Asymmetry: Challenges for Portfolio 

Diversification,” Applied Financial Economics, 14 (2004): 447-456. (with Riza Demirer). 
 

 

131. “A Note on Price Futures versus Revenue Future Contracts,” Journal of Futures Markets, 24 

(2004): 503-512.  (with David Hennessy). 

 
132. “Cash Settlement and Futures Price Volatility: Evidence from Options Data,” Advances in 

Quantitative Analysis of Finance and Accounting, New Series, 1(2004): 29-44.  (with Leo Chan). 

 
133. “A Comparison of Sortino Ratio and Omega Function for Portfolio Selection,” Finance 

Letters, 2(2004): 11-15. 

 
134. “Tourism and Economic Growth in Colombia: The Role of Violence,” Rivista Internazionale di 

Scienze Economiche e Commerciali, 51(2004), 285-295. (with Azucena Monroy). 

 
135. “State-Dependent Preferences and Futures Hedging,” Pacific Economic Review, 9(2004): 143- 

149. 

 
136. “A Note on Dual Hedging,” International Journal of Business and Economics, 3(2004), 29-34. 

 
137. “Futures Markets in the People's Republic of China: Development and Prospective,” American 

Journal of Chinese Studies, 11(2004), 25-35. (with Bo Yang). 

 
138. “Optimal Bidding and Hedging in International Markets,” Journal of International Money and 

Finance, 23(2004), 785-798. (with Kit Pong Wong). 

 
139. “A Bargaining Approach to Currency Collars,” Research in International Business and Finance, 

18(2004): 229-236.  (with Imad Moosa). 

 
140. “Alternative Settlement Methods and Australian Individual Share Futures Contracts,” Journal of 

International Financial Markets, Institutions & Money, 14(2004): 473-490. (with Li Yang). 



141. “Hedging Long-Term Commodity Risk: A Comment,” Journal of Futures Markets, 24(2004): 

1093-1099. (with Yan Wang). 

 
142. “Return Autocorrelations on Individual Stocks and Corresponding Features: Evidence from 

Australia, Hong Kong, and United Kingdom Markets,” Review of Pacific Basin Financial Markets and 

Policies, 7(2004): 397-422.  (with Li Yang). 

 
143. “Cointegration and Optimal Hedge Ratio,” Quarterly Review of Economics and Finance, 

44(2004): 654-658. 

 
144. “Comparisons of Short and Long Hedge Performance: The Case of Taiwan,” Journal of 

Multinational Financial Management, 15(2005): 51-66. (with Riza Demirer and David Shaffer). 

 
145. “Allocating Assets in Retirement Savings to Avoid Downside Risk,” Managerial Finance, 

2005, 18-32. (with Thomas Root). 

 
146. “Is Covered Call Investing Wise?  Evaluating the Strategy Using Risk-Adjusted Performance 

Measures,” Advances in Quantitative Analysis of Finance and Accounting, New Series, 2(2005): 

187-204.  (with Karyl Leggio). 

 
147. “The Use and Abuse of the Hedging Effectiveness Measure,” International Review of 

Financial Analysis, 14(2005): 277-282. 

 
148. “Brain Drain or Brain Gain: A Revisit,” Journal of Population Economics, 18(2005): 153-163. 

(with Yan Wang). 

 
149. “Settlement Specifications on Commodity Futures Contracts,”  in: Focus on Agricultural 

Economics, Volume 1, Bellows, Ami R. (ed.), Nova Science Publishers: Hauppauge, New York, 

2005, p.53-76. (with Li Yang). 

 
150. “Women's Education, Labor Force Participation and Development in Africa,” in: 

Globalization, Liberalization, and the Role of Women in African Development, S. H. Boko, M. 

Baliamoune, and S. Kimuna (eds.), Africa World Press/The Red Sea Press: Trenton, New Jersey, 

2005. (with Elizabeth Asiedu). 

 
151. “A Note on Asymmetric Stochastic Volatility and Futures Hedging,” Journal of Futures 

Markets, 25(2005): 607-612. 

 
152. “Covered Calls: A Lose-Lose Investment,” Journal of Financial Planning, May 2005.  (with 

Karyl Leggio). 
 

 

153. “Does Society Benefit from Investor Overconfidence in the Ability of Financial Market 

Experts?” Journal of Economic Behavior and Organization, 58(2005): 95-116. (with Nathan Berg). 
 

 

154. “Correlation and Return Dispersion Dynamics in Chinese Markets,” International Review of 

Financial Analysis, 14(2005): 477-491. (with Riza Demirer). 



 

155. “Estimating Optimal Hedge Ratio with Focus Information Criterion,” Journal of Futures 

Markets, 25(2005): 1011-1024. (with Keshab Shrestha). 

 
156. “On Regression Analysis with Data Cleaning via Trimming, Winsorization and Dichotomization,” 

Communications in Statistics-Simulation and Computation, 34(2005): 839-849. (with N.Balakrishnan). 

 
157. “A Note on the Superiority of the OLS Hedge Ratio,” Journal of Futures Markets, 25(2005): 

1121-1126. 

 
158. “Effects of Electronic Trading on the Hang Seng Index Futures Market,” International 

Review of Economics and Finance, 14(2005): 415-425. (with Joseph Fung, Yiuman Tse, and Yiu Kuen 

Tse). 

 
159. “Multinational and Futures Hedging under Liquidity,” Global Finance Journal, 16(2005): 

210-220. (with Kit Pong Wong). 

 
160. “Availability and Settlement of Individual Stock Futures and Options Expiration-Day Effects: 

Evidence from High-Frequency Data,” Quarterly Review of Economics and Finance, 45(2005): 

730-747. (with Li Yang). 

 
161. “On the Maximum and Minimum of Bivariate Lognormal Variables,” Extremes, 8(2005): 79- 

83. 

 
162. “Trading GPA Futures Contracts as a Teaching Tool: A Classroom Exercise,” Journal of 

Financial Education, 31(2005): 54-67. (with Thomas Root). 

 
163. “Model Uncertainty and Futures Hedging,” Finance Letters, 3(2005):?-?. (with Yaqin Wang). 

 
164. “Asset Allocation during Retirement: The Case of Portfolio Insurance,” Risk Letters, 

1(2005):?-?. (with Karan Bhanot). 

 
165. “Moments and Properties of Multiplicatively Constrained Bivariate Lognormal Distributions 

with Applications to Futures Hedging,” Journal of Statistical Planning and Inferences, 136(2006): 

1349-1359. (with N. Balakrishnan). 

 
166. “Cross Hedging with Futures and Options: The Effects of Disappointment Aversion,” Journal of 

Multinational Financial Management, 16(2006): 16-26. (with Yan Wang). 

 
167. “A Survey on Physical Delivery versus Cash Settlement on Futures Contracts,” International 

Review of Economics and Finance, 15(2006): 15-29. (with Yiu Kuen Tse). 

 
168. “On the Optimal Quality of Domestic Higher Education Programs,” Economic Modelling, 

23(2006): 265-275. 



169. “A Note on Beneficial Emigration,” International Review of Economics and Finance, 

15(2006): 260-262. 

 
170. “Are Options Redundant? Further Evidence from Currency Futures Markets,” International 

Review of Financial Analysis, 15(2006): 179-188. (with Leo Chan). 

 
171. “Same-Sex Sexual Behavior: U.S. Frequency Estimates from Survey Data with Simultaneous 

Misreporting and Non-Responses,” Applied Economics, 38(2006): 757-769. (with Nathan Berg). 

 
172. “Provisional Liquidation of Futures Hedge Programs,” Energy Economics, 28(2006): 266-273. 

(with Soojong Kwak). 

 
173. “International Accreditation and Brain Drain: A Simple Model,” Economics of Education 

Review, 25(2006): 335-340. 

 
174. “Borderless Education and Domestic Programs,” Education Economics, 14(2006): 297-308. 

 
175. “Estimation Bias of Futures Hedging Performance: A Note,” Journal of Futures Markets, 

26(2006): 835-841. 

 
176. “Ledger Provision in Hog Marketing Contracts,” Agricultural Finance Review, 66(2006): 77- 

89. (with David Hennessy). 
 

177. “Spot-futures Spread, Time-varying Correlation and Hedging with Currency Futures,” Journal of 

Futures Markets, 26(2006): 1019-1037. (with Li Yang). 

 
178. “International   Tender   and   Futures   Hedging,” Managerial and Decision Economics, 

26(2006):587-594. (with Kit Pong Wong). 

 
179. “Covered Calls and Protective Puts:   Creating Value across Economic Cycles?” Review of 

Futures Markets, 15 (Winter 2006-2007): 295-311 (with Karyl Leggio). 

 
180. “An Empirical Analysis of the Relationship between the Hedge Ratio and Hedging Horizon 

Using Wavelet Analysis,” Journal of Futures Markets, 27(2007): 127-150. (with Keshab Shrestha). 
 

181. “Cash Flow Effects of the Saskatchewan Short-Term Hog Loan Program,” Canadian Journal of 

Agricultural Economics, 55(2007): 83-96. (with David Hennessy). 

 
182. “Designing Natural Gas Utility Hedge Programs with Call Options,” Managerial Finance, 

33(2007): 253-269.  (with John Cita and Soojong Kwak). 

 
183. “Dynamic Correlation: A Tool for Hedging House-Price Risk?” Journal of Real Estate 

Portfolio Management, 13(2007): 17-28. (with Nathan Berg and Anthony Gu). 

 
184. “The Role of Scholarships in Study Abroad Programs,” Education Economics, 15(2007): 

203-213. 



185. “Statistical Properties of Post-Sample Hedging Effectiveness,” International Review of 

Financial Analysis 16(2007): 293-300. 

 
186. “The Dynamics of Volatility Spillovers in Chinese Futures Markets,” Journal of Emerging 

Markets, 12(2007): 34-43. (with Leo Chan and Wai-Kin Leung). 

 
187. “Measuring Efficiency Gains from Hospital Mergers,” Journal of Research in Health care 

Finance Management, 11(2007): 77-90 (with James Groff and Jiwei Su). 

 
188. “Asymmetric Effects of Basis on Dynamic Futures Hedging: Empirical Evidence from 

Commodity Markets,” Journal of Banking and Finance, 32(2008): 187-198.   (with Li Yang). 

 
189. “Optimal Futures Hedging: Quadratic versus Exponential Utility Functions,” Journal of 

Futures Markets, 28(2008): 208-211. 

 
190 “A Further Note on the Optimality of the OLS Hedge Strategy,” Journal of Futures Markets, 

28(2008): 308-311. 

 
191. “A Survey of Emerging Derivatives Markets,” Emerging Markets Trade and Finance, 

44(2008): 39-69. (with Mei Zhang). 

 
192. “Quality Assurance Program and Brain Drain,” Education Economics, 16(2008): 59-73. 
 

193. “Leland Model More Accurately Evaluates Efficacy of Portfolio Hedging Strategies,” Journal of 

Financial Planning, January (2008): 76-83. (with Karyl Leggio). 

 
194. “Economic Analysis of Transnational Education,” Education Economics, 16(2008): 149-166. 

 
195. “A Note on Estimating the Benefit of a Composite Hedge,” Journal of Futures Markets, 

28(2008): 711-716. 

 
196. “Financial Interdependence between Hong Kong and the US: A Band Spectrum Approach,” 

International Review of Economics and Finance, 17(2008): 507-516. (with Leo Chan and Wenlong 

Weng). 

 
197. “The Futures Hedging Effectiveness with Liquidity Risk under Alternative Settlement 

Specifications,” Research in Finance, 24 (2008): 301-320. (with Mei Zhang). 

 
198. “Hedging Effectiveness Comparisons: A Note,” International Review of Economics and 

Finance, 17(2008): 391-396. (with Keshab Shrestha). 

 
199. “Hedging with Chinese Metal Futures,” Global Finance Journal, 19(2008):123-138 (with Li 

Yang). 

 
200. “Offshore Bidding and Currency Futures,” International Journal of Business and Economics, 

7(2008): 125-136 (with Fathali Firoozi). 



201. “Will Pulling Out the Rug Help? Uncertainty about Fannie and Freddie’s Federal Guarantee and 

the Cost of the Subsidy,” Annals of Financial Economics, 4(2008): 45-88.  (with Karan Bhanot and 

Margot Quijano). 

 
202. “A Note on the Hedging Effectiveness of GARCH Models,” International Review of 

Economics and Finance, 18(2009): 110-112. 

 
203. “A New Information Share Measure,” Journal of Futures Markets, 29(2009): 377-395 (with 

Keshab Shrestha). 

 
204. “Timing the VaR Hedge,” Research in Finance, 25(2009): 333-341. 

 
205. “Hedging Pressure and Delivery Risk Explanations of Futures Risk Premia,” Research in 

Finance, 25(2009): 303-331 (with Andrew Chen, Joseph Kang, and Charnwut Roongsangmanoon). 

 
206. “Intraday Return and Volatility Spillover across International Copper Futures Markets.” 

International Journal of Managerial Finance, 5(2009):135-149. (with Li Yang). 

 
207. “Sexual Orientation and Self-reported Lying,” Review of Economics of Households, 7(2009): 

83-104. (with Nathan Berg). 

 
208. “Simultaneous versus Separate Hedging Strategies,” in:  Financial Hedging: Risks, Strategies and 

Performance, Frank Columbus (ed.), Nova Science Publishers, 2009. (with Mei Zhang). 

 
209. “Borderplex Menu Evidence for the Law of One Price: A Convergence Approach,” Applied 

Economics Letters, 16(2009), 1717-1720. (with Yong Bao and Tom Fullerton). 

 
210. “Futures versus Stocks: A Stochastic Dominance Study in Malaysian Markets,” Advances in 

Investment Analysis and Portfolio Management, 4(2010): 49-80.  (with Wing Keung Wong and Hooi 

Hooi Lean). 

 
211. “On Capital Structure and Entry Deterrence,” in:  Handbook of Quantitative Finance and Risk 

Management, C. F. Lee (ed.), 2010 (with Fathali Firoozi). 

 
212. “Convergence to Efficiency in FTSE-100 Futures Market,” International Journal of Financial 

Markets and Derivatives, 1(2010): 243-257 (with Ju Xiang). 

 
213. “Optimal Design for Study-Abroad Scholarship: The Effect of Payback Policy,” Education 

Economics, 18(2010): 191-205 (with Yaqin Wang). 

 
214. “The Effects of Skewness on Optimal Production and Hedging Decisions: An Application of the 

Skew-Normal Distribution,” Journal of Futures Markets, 30(2010): 278-289. 

 
215. “An Income Tax Withholding Model-Pervasiveness of Overpayment,” Journal of Public 

Budgeting, Accounting, & Financial Management, 22(2010): 325-342 (with Pamela Smith). 



216. “Effects of Omitting Information Variables on Optimal Hedge Ratio Estimation: A Note,” 

Journal of Futures Markets, 30(2010): 795-800. 

 
217. “Hedging Mismatched Currencies with Options and Futures,” in:  Risk Management, Benigno 

Jordão and Emilio Sousa (eds.), Nova Science Publishers, 2010. (with Maurice K. S. Tse and Kit Pong 

Wong). 

 
218. “The Effects of Structural Breaks and Long Memory on Currency Hedging,” Journal of 

Futures Markets, 30(2010): 617-632 (with Li Yang). 

 
219. “Financial Assistance for Study Abroad Students: An Economic Analysis,” International 

Review of Economics and Finance, 19(2010): 515-522 (with Gang Liu). 

 
220. “Recent Development in China’s Financial Markets: An Introduction,” International Review of 

Economics and Finance, 19(2010): 177-179 (with Yulu Chen). 

 
221. “Estimating Optimal Hedge Ratio: A Multivariate Skew-Normal Distribution Approach,” 

Applied Financial Economics, 10(2010): 627-636 (with Keshab Shrestha). 

 
222. “Statistical Methods in Inventory Effect and Analysis,” in:   Methods and Applications of 

Statistics in Business, Finance and Management Science,  N. Balakrishnan (ed.), John Wiley & 

Sons Inc., 2010. 

 
223. “A Note on the Relationship between the Variability of the Hedge Ratio and Hedging 

Performance,” Journal of Futures Markets, 30(2010): 1100-1104. 

 
224. “The Value of Planned Death,” Journal of Socio-Economics, 39(2010): 392-395 (with Leo 

Chan). 

 
225. “Special Issue on Chinese Financial Markets: Guest Editors’ Introduction,” Emerging Markets 

Trade and Finance, 47(2011): 3-5. 

 
226. “Democracy, Foreign Direct Investment and Natural Resources,” Journal of International 

Economics, 84(2011): 99 -111 (with Elizabeth Asiedu). 

 
227. “A Linear Model Test of Sufficiency for Non-orthogonality of Matrices,” Advances and 

Applications in Statistics, 22(2011): 119-127 (with Fathali Firoozi, Saeid Mahdavi, and Lynda de la 

Vina). 

 
228. “International Trade, Foreign Direct Investment, and Transaction Costs in Languages,” 

Journal of Socio-Economics, 40(2011): 732-735 (with Chang Hoon Oh and W. Travis Selmier). 

 
229. “A procedure for testing Granger causality of infinite order,” International Journal of 

Business and Economics, 10(2011), 165-170 (with Fathali Firoozi). 



230. “A Note on Utility-Based Futures Hedging Performance Measure,” Journal of Futures 

Markets, 32(2012): 92-97. 

 
231. “A Note on the Performance of Regime Switching Hedge Strategy,” Journal of Futures 

Markets, 32(2012): 389-396. 

 
232. “The Effects of a Brach Campus,” Education Economics, 20(2012): 386-401 (with Yaqin 

Wang). 

 
233. “Confucius Institute Effects on China's Trade and FDI: Isn't it delightful when folks afar study 

Hanyu?” International Review of Economics and Finance, 21(2012): 147-155 (with Chang Hoon Oh 

and W. Travis Selmier). 

 
234. “Selective Asymmetric Capital Financing Behavior: Preference towards Equity Financing,” 

Annals of Financial Economics, 7(2012): 1-29 (with Melody Lo and Jinnan Ni). 

 
235. “The Effects of Price Dynamics on Optimal Futures Hedging,” Annals of Financial 

Economics, 7(2012): (with Keshab Shrestha). 

 
236. “Advancing Theory and Research on Employee Behavior in China,” Journal of Managerial 

Psychology, 27(2012), 4-8 (with Linda Isenhour and Dianna Stone). 

 
237. “An Economic Analysis of Instructional Language,” Education Economics, 21(2013): 380- 

391 (with Yaqin Wang). 

 
238. “Dynamic Dependence between Liquidity and the S&P 500 Index Futures-Cash Basis,” 

Journal of Futures Markets, 33(2013): 327-342 (with Gerui Lim, Li Yang, and Chungyan Zhou). 

 
239. “Financial Effects of the Confucius Institute on Chinese Language Acquisition: 

Isn’t it delightful that friends come from afar to teach you Hanyu?” North American Journal of 

Economics and Finance, 24(2013): 87-100. 

 
240. “Advancing Theory and Research on Employee Behavior in China, Part II” Journal of 

Managerial Psychology, 27(2013): 660-668 (with Linda Isenhour and Dianna Stone). 

 
241. “The Effect of Confucius Institutes on US Exports to China: A State Level Analysis,” 

International Review of Economics and Finance, 27(2013): 566-571 (with Catherine Yap Co). 

 
242. “Foreign Investors in Taiwan: Their Roles and Government Perspectives,” Business Horizon, 

56(2013): 749-756 (with Ming-Chung Tseng and Soushan Wu). 

 
243. “Dynamic and Asymmetric Dependences between Chinese Yuan and Other Asia- Pacific 

Currencies,” Journal of Futures Markets, 33(2013): 696-723 (with Chongfeng Wu, Li Yang, and 

Chunyang Zhou). 



244. “Evaluating the Effectiveness of Futures Hedging,” in: Handbook of Financial Econometrics and 

Statistics, C. F. Lee (ed.), 2013 (with Geul Lee, Li Yang, and Chunyang Zhou). 

 
245. “Price Discovery in Interrelated Markets,” Journal of Futures Markets, 34(2014): 203-219 

(with Keshab Shrestha). 

 
246. “Alternative Approximations to Value at Risk: A Comparison,” Communications in Statistics - 

Simulation and Computation, 43(2014): 2225-2240 (with Xiaobin Yang and Keying Ye). 

 
247. “Co-movement between RMB and New Taiwan Dollars: Evidences from NDF markets,” North 

American Journal of Economics and Finance, 28(2014): 265-272 (with Li Yang, Chunyang Zhou, and 

Geul Lee). 

 
248. “Does the Confucius Institute Impact International Travel to China? A Panel Data Analysis,” 

Applied Economics, 46(2014): 1985-1995 (with Sucharita Gosh and Steven Yamarik). 

 
249. “Is There an Inverse U-shaped Relationship between Pay and Performance?” North American 

Journal of Economics and Finance, 28(2014): 347-357 (with Hsien-Chang Kuo, Dan Lin, Lie- Huey 

Wang, and Li-Jen Yeh). 

 
250. “Introduction to the Special Issue: Opportunities and Challenges Post Recent Financial Crisis,” 

North American Journal of Economics and Finance, 28(2014): 239-241 (with Sou-shan Wu). 

 
251. “Determinants of the Confucius Institute Establishment,” Quarterly Review of Economics and 

Finance, 54(2014):437-441 (with Chang Hoon Oh). 

 
252. “Exchange traded funds, liquidity, and volatility,” Applied Financial Economics, 24(2014): 

1617-1630 (with Timothy Krause and Sina Ehsani). 

 
253. “Implied Volatility Dynamics among Exchange Traded Funds and their Largest Component 

Stocks,” Journal of Derivatives, 22(2014): 7-26 (with Timothy Krause). 

 
254. “Time-Inconsistent Investment, Financial Constraints, and Cash Flow Hedging,” International 

Review of Financial Analysis, 35(2014): 72-79 (with Jeffrey Yu). 

 
255. “Production and Anticipatory Hedging under Time-Inconsistent Preferences,” Journal of 

Futures Markets, 35(2015): 961-985 (with Jeffrey Yu). 

 
256. “Optimal Managerial Hedging and Contracting with Self-Esteem Concerns,” International 

Review of Economics and Finance, 37(2015): 354-367 (with Chongwoo Choe and Jeffrey Yu). 

 
257. “Effects of Passive Intensity on Aggregate Price Dynamics,” Financial Review, 50(2015): 

363-391 (with Sina Ehsani). 



258. “Does the stock market drive herd behavior in commodity futures markets?” International 

Review of Financial Analysis, 39(2015): 32-44 (with Riza Demirer and Hsiang-Tai Lee). 

 
259. “Industry herding and momentum strategies,” Pacific-Basin Finance Journal, 32(2015): 95- 

110 (with Riza Demirer and Huacheng Zhang). 

 
260. “A Note on Minimum Riskiness Hedge Ratio,” Financial Research Letters, 15(2015): 11-17 

(with Sina Ehsani). 

 
261. “Effects of Skewness and Kurtosis on Production and Hedging Decisions: A Skewed t 

Distribution Approach,” European Journal of Finance, 21(2015): 1132-1143 (with Yaqin Wang). 

 
262. “China, Mexico and the US: Opportunities for Trade and Growth,” North American Journal of 

Economics and Finance, 34(2015): 345-350. 

 
263. “On the Joint Fourier-ESTAR Testing of PPP,” Applied Economics Letters, 23(2016): 979- 

983 (with Fathali Firoozi). (with Fathali Firoozi). 

 
264. “The Effects of China’s Split-Share Reform on Firms’ Capital Structure Choice,” Applied 

Economics, 48(2016): 2530-2549 (with Liang Guo and Ya Dai). 

 
265. “Comparing VaR Approximation Methods Which Use the First Four Moments as Inputs,” 

Communications in Statistics - Simulation and Computation, 45(2016): 491-503 (with Chris Stroud and 

Keying Ye). 

 
266. “Quantile Estimation of the Optimal Hedge Ratio,” Journal of Futures Markets, 36(2016): 

194-214 (with Keshab Shrestha and Jing Wu). 

 
267. “Human Capital, Political Capital, and Off-farm Occupational Choices in Rural China,” 

International Review of Economics and Finance, 45(2016): 412-422 (with Wen Wang and Qiang Li). 

 
268. “Good Approximation of Exponential Utility Function for Optimal Futures Hedging,” Journal of 

Mathematical Finance, 6(2016): 457-463 (with Xu Guo and Wing-Keung Wong). 
 

269. “Price Discovery in the S&P 500 Index Derivatives Markets,” International Review of 

Economics and Finance, 45(2016): 438-452 (with Weipeng Chen and Huimin Chung). 
 

 

270. “Estimation of Market Information Shares: A Comparison,” Journal of Futures Markets, 

36(2016): 1108-1124 (with Zijun Wang). 

 
271. “A Modified ADF Test for Geometric ARMA Processes,” International Journal of Business and 

Economics, 15(2016): 173-179 (with Fathali Firoozi). 

 
272. “Information Asymmetry and Adverse Wealth Effects of Crowdfunding,” Journal of 

Entrepreneurial Finance, 2016, Vol. 18 (with Fathali Firoozi and Abol Javilvand). 



 

273. “Confucius Institute's Effects on International Travel to China: Do Cultural Difference or 

Institutional Quality Matter?” Applied Economics, 49(2016): 3669-3683 (with Feng Yao and Fan 

Zhang). 

 
274. “Causality between oil prices and the stock market in China: Does the reform of the refined 

oil product pricing mechanism matter?” International Review of Economics and Finance, 

48(2017): 34–48 (with Elie Bouri, Qian Chen, and Xing Lv). 
 
275. “A Note on Using Ratio Variables in Regression Analysis,” Economics Letters, 150(2017): 

114-117 (with Yue Hu and Long Liu). 

 
276. “A Bivariate High-Frequency-Based Volatility Model for Optimal Futures Hedging,” Journal 

of Futures Markets, 37(2017): 913-929. (with Yu-Sheng Lai). 

 
277. “Uncertainty and Liquidity in Corporate Bond Market,” Applied Economics, 49(2017): 4760- 

4781 (with Kevin Guo, Maggie Hao, and Hongxian Zhang). 

 
278. “Economic Impacts of Cultural Institutes,” Quarterly Review of Economics and Finance, 

64(2017): 12-21 (with Melody Lo). 

 
279. “Confucius Institutes and FDI flows from China to Africa,” China Economic Review, 

44(2017): 241-252 (with Muhammad Akhtaruzzaman and Nathan Berg) 

 
280. “Linking oil, wheat, and corn markets through their implied volatility indices: A frequency 

domain causality,” Economic Bulletin, 37(2017): 1077-1088 (with Elie Bouri and Imad 

Kachacha). 

 
281. “Does the Confucius Institute Network Impact Cultural Distance? A Panel Data Analysis of 

Cross-Border Flows in and out of China,” Asian Economic Journal, 31(2017): 299-323. (with 

Sucharita Ghosh and Steven Yamarik). 

 
282. “Enforcement and Political Power in Anticorruption-- Evidence from China,” World 

Development, 98(2017):133-147. (with Li Li, Yiping Wu and Yang Zhao). 

 
283. “Subjective Well-Being and Income: An Reexamination of Satiation using Regression Kink 

Model with an Unknown Threshold,” Journal of Applied Econometrics, 32(2017): 463-469. (with 

Yue Hu and Long Liu). 

 
284. “Production and Hedging with Optimism and Pessimism under Ambiguity,” International 

Review of Economics and Finance, 50(2017): 122-135. (with Jeffrey Yu). 

 

285. “Union Membership, Union Coverage and Wage Dispersion of Rural Migrants: Evidence 

from Suzhou Industrial Sector,” China Economic Review, 49 (2018): 96-113 (with Wen Wang). 

 

286. “Effects of Confucius Institutes on China's higher education exports: Evidence from Chinese 

Partner Universities,” International Review of Economics and Finance, 57(2018): 134-143 (with 

Liqing Miao). 

 

 



287. “Volatility Spillovers among the U.S. and Asian Stock Markets: A Comparison between the 

Periods of Asian Currency Crisis and Subprime Credit Crisis,” North American Journal of 

Economics and Finance, 46(2018): 187-201 (with Geul Lee, Li Yang and Yuyin Zhang). 

 

288. “Directional Predictability of Implied Volatility: from Crude Oil to Developed and Emerging 

Stock Markets,” Finance Research Letters, 27(2018): 65-79 (with Elie Bouri, Jawad Kazmi and 

David Roubaud). 

 

289. "Fear Linkages between the US and BRICS Stock Markets: A Frequency Domain Causality," 

International Journal of the Economics of Business, 25(2018): 441-454 (with Elie Bouri, David 

Roubaud and Syed Jawad Hussain Shahzad). 
 

290. “Hedging systematic risk in the commodity market with a regime-switching multivariate 

rotated GARCH model,” Journal of Futures Markets, 38(2018): 1514-1532 (with Hsiang-Tai Lee 

and Her-Jiun Sheu). 

 

291. “Does exchange rate management affect the causality between exchange rates and oil prices? 

Evidence from oil-exporting countries,” Energy Economics, 76(2018): 325-343 (with Xin Lv, 

Qian Chen, and Chang Yu). 

 

292. “Quantile Information Share," Journal of Futures Markets, 39(2019):38-55 (with Zijun 

Wang). 

 

293. “Do country risk and financial uncertainty matter for energy commodity futures?” Journal of 

Futures Markets, 39(2019): 366-383 (with Chien Chiang Lee and Chi-Chuan Lee). 

 

294. “Asymmetric Effects of Cultural Institutes on Trade and FDI,” World Economy, 42(2019): 

1520-1553 (with Melody Lo and David Bojanic). 

 

295. “Baltic Dry Index and Iron Ore Spot Market: Dynamics and Interactions,” Applied 

Economics, 51(2019): 3855-3863 (with Yimiao Gu and Zhenxi Chen). 

 

296. “Trading Aggressiveness, Order Execution Quality, and Stock Price Movements: Evidence 

from the Taiwan Stock Exchange,” Journal of International Financial Markets, Institutions & 

Money, 60(2019): 231-251 (with Pi-Hsia Hung). 

 

297. “Order Price Clustering, Size Clustering, and Stock Price Movements: Evidence from the 

Taiwan Stock Exchange,” Journal of Empirical Finance, 52(2019): 149-177 (with Pi-Hsia Hung 

and I-Chun Hung). 

 

298. “Price Limit Changes and Market Quality in the Taiwan Stock Exchange,” Pacific-Basin 

Finance Journal, 55(2019): 239-258 (with Pi-Hsia Hung, Jia-De Zhu and Yi-Hsuan Chen). 

 

299. “Impacts of the Contributions of FDI and Remittances on the Economic Growth in Asia 

and Latin America: A Comparative Study,” Frontiers of Economics in China, 14(2019): 371–400 

(with Leo Chan and Maritza Sotomayor). 

 

300. “Herding and Flash Events: Evidence from the 2010 Flash Crash,” Finance Research Letters, 

31 (2019): 476–479 (with Riza Demirer and Karyl Leggio). 

 

 



301. “English Listening, Speaking, and Earnings among Workers in Urban China,” Education 

Economics, 2(28), 211-223 (with Weiguo Zhang). 

 

302. “The Determinants of International Branch Campuses,” Studies in Higher Education, 

45(2020), 452-463 (with Andrew Keithley). 

 

303. “Income Inequality, Globalization, and Country Risk: A Cross-Country Analysis,” 

Technological and Economic Development of Economy, 26(2020), 379-404 (with Chi-Chuan Lee 

and Chien-Chiang Lee). 

 

304. “Who affects who? Oil prices against the stock prices of oil companies: Evidence from the 

US and China,” International Review of Economics and Finance, 67(2020), 85-100 (with Xing 

Lv and Chang Yu). 

 

305. “The Power Transition and the US Response to China’s Expanded Soft Power,” International 

Relations of the Asia-Pacific, forthcoming (with Weihao Huang and Jun Xiang). 

 

306. “Price Limit Changes, Order Decisions, and Stock Price Movements: An Empirical Analysis 

of the Taiwan Stock Exchange,” Review of Quantitative Finance and Accounting, forthcoming 

(with Pi-Hsia Hung and Chiu-Ting Pan). 

 

307. “The cross-border impacts of China’s official rate shocks on stock returns of Chinese 

concepts shares listed on U.S. market,” International Review of Economics and Finance, 

forthcoming (with Weijia Dong, Xin Lv and Chaosheng Tan). 

 

308. “Uncertainty, confidence, and monetary policy in China,” International Review of Economics 

and Finance, forthcoming (with Yuchen Sun and Chengsi Zhang). 

 

309. “Portfolio Concentration and Fund Manager Performance,” Review of Financial 

Economics, forthcoming (with Pi-Hsia Hung and Yun-Ju Chien). 

 

310. “Whose Trades Move Stock Prices? Evidence from the Taiwan Stock Exchange,” 

International Review of Economics and Finance, forthcoming (with Pi-Hsia Hung and Zong-

Wei Lin). 

 

311. “B-share Discount Puzzle in China: A Revisit of Dual-share Firms,” Review of Managerial 

Science, forthcoming (with Chunda Chen). 

 

312. “Optimal Quantile Hedging under Markov Regime Switching,” Empirical Economics, 

forthcoming (with Ziling Wang and Xiaojian Yu). 

 

313. “Bad volatility is not always bad: Evidence from the commodity markets,” Applied 

Economics, forthcoming (with Ivan Indriawan, Tai-Yong Roh and Yahua Xu). 

 

314. “Natural Disasters and MNC Sub-national Investments in China,” Multinational Business 

Review, forthcoming (with Jennifer Oetzel, Chang Hoon Oh, Oetzel and Jorge Rivera). 

 

315. “Best Global Brands and Financial Performance,” Advances in Investment Analysis and 

Portfolio Management, forthcoming (with Hsiang-Hsi Liu, Pi-Hsia Hung, and Ching-Yang Chen).  

 

316. “The Effect of Language on Suicide Behavior,” Journal of Behavioral and Experimental 



Economics, forthcoming (with Shuo Zhang). 

 

317. “Financial Distress Prediction Model: The Effects of Corporate Governance Indicators,” 

Journal of Forecasting, forthcoming (with Chih-Chun Chen and Chun-Da Chen). 

 

318. “Optimal Futures Hedging for Energy Commodities: An Application of the GAS Model,” 

Journal of Futures Markets, forthcoming (with Yingying Xu). 

 

319. “Quantile hedge ratio for forward freight market,” Transportation Research Part E: Logistics 

and Transportation Review, forthcoming (with Yimiao Gu, Zhenxi Chen, and Meifeng Luo).   

 

 
 

Dissertations Supervised 

 

1. David Rearden: Missing Data in Nonlinear Models (completed October, 1990). 

 
2. John Cita: Contract Design Issues: The Specification of Settlement Procedures for Financial 

Futures (completed April, 1992). 

 
3. Sucharita Ghosh: Trade Balance Announcements and the Exchange Rate (completed 

April, 

1993). 

 
4. Xiangdong Luo: Essays in Theoretical and Empirical Studies of Financial Markets 

(completed 

September, 1993). 

 
5. Lihong Liu: Futures Trading and Fuel Adjustment Clauses (completed September, 1995). 

 
6. Soojong Kwak: A Feasibility Study of Korean Stock Index Futures Markets (completed 

May, 

1996). 

 
7. Cathy Carroll: An Evaluation of the Influence of Dual Constraints on Outpatient Prescription 

Markets (completed June, 1996). 

 
8. Thomas Root: An Investigation of Impulse Response Functions with an Application to 

Natural 

Gas Markets (completed April, 1998). 

 
9. Yan Peng: Two Essays on Efficiency Measurement (completed July, 1998) 

 
10. David Shaffer: Two Essays on Futures Hedging (completed May, 1999) 

 
11. Klangjai Juisri: The Lead/Lag Relationship between Index and Index Futures: An 

Application of the Threshold Error Correction Model (completed September, 1999) 

 
12. Jiwei Su: Measuring Efficiency in Hospital Mergers and Access to Health Care (completed 



April, 2000) 

 
13. Astrid Marschatz: Labor Costs and Export Performance in Costa Rica: A Computable 

General 

Equilibrium Analysis (completed May, 2000) 

 
14.  Leelawath  Watcharas:  Essays  on  International  Labor  Migration  and  Skill  Acquisitions 

(completed May, 2000) 

 
15. Nathan Berg: Essays in Applied Behavioral Economics (completed March, 2001) 

 
16. Leo Chan: Estimating the Effects of Cash Settlement on Futures Markets (completed 

June, 

2001) 

 
17. Michael Metz: Remnants of the Hedge Tax (completed June, 2001) 

18. Yaqin Wang: Three Essays on Behavioral Approaches to Futures markets (completed 

July, 

2002) 

 
19. Suk Hyung Lee: Essays on Banking and Efficiency (completed November, 2002) 

 
20. Timothy Krause: Exchanged Trade Funds and Market Efficiency (completed June, 2014) 

 
21. Sina Ehsani: Three Essays on Risk, Uncertainty, and Expected Returns (completed April, 

2015) 

 

 

 

Undergraduate Research Award Mentor 

 

Austin Vaughn (2015) 

 

Kristine Harrigan (2017) 

 

Victoria Gudkova (2018 ongoing) 

 

Jack Duncan (2018 ongoing) 
 

 
 

Courses Taught (University of Kansas) 

 
1. Econometrics (one-year Ph.D. core courses). 

 
2. Elementary Econometrics (M.A. course). 

 
3. Econometric Forecasting (M.A./Ph.D. course). 

 
4. Applied Econometrics (advanced Ph.D. course). 



 
5. Advanced Econometrics (advanced Ph.D. course). 

 
6. Topics in Industrial Organization (M.A./Ph.D. course). 

 
7. Economics of Regulation (Ph.D. course). 

 
8. Bargaining and Game Theory (Ph.D. course). 

 
9. Topics in Political Economy (Ph.D. course). 

 
10. Microeconomics Issues in Development Economics (Ph.D. course) 

 
11. Macroeconomic Issues in Development Economics (Ph.D. course) 

 
12. Intermediate Economic Theory (Ph.D. microeconomic core course). 

 
13. Economics of Futures Markets (undergraduate course). 

 
14. International Finance (M.A./Ph.D. course). 

 
15. Intermediate Microeconomics (undergraduate course). 

 
16. Principle of Economics (undergraduate honor course). 

 
17. Survey of Microeconomics (undergraduate/M.A. course). 

18. Financial Economics (Ph.D. course). 

 
19. Stochastic Calculus for Economics and Finance (Ph.D. course) 

 
20. Intermediate Macroeconomics (undergraduate course) 

 
21. Global Risk Management: Forwards, Futures and Swaps (executive MBA course) 

 
22. Global Risk Management: Options (executive MBA course) 
 

 
 

Courses Taught (Washington University –  St. Louis) 

 
1. Econometrics I & II (Ph.D. core courses) 

 
2. Political Economy (undergraduate course) 
 

 
 

Courses Taught (National University of Singapore) 

 
1. Introductory Econometrics (undergraduate course) 



 
2. Microeconomic Analysis (M.A. course) 
 

 
 

Courses Taught (University of Texas –  San Antonio) 

 
1. Price Theory (undergraduate course) 

 
2. Speculative Markets (M.S. finance course) 

 
3. Principle of Microeconomics (undergraduate course) 

 
4. Introduction to Business Forecasting (undergraduate course) 

 
5. Applied Regression Analysis (undergraduate course for Statistics majors) 

 
6. Industrial Organization (undergraduate course) 

 
7. Quantitative Methods for Economics and Business (Ph.D. course) 

 
8. Econometrics (Ph.D. course) 

 
9. Structural Equation Modeling (Ph.D. course) 

 
10. Business Statistics (Ph.D. course) 
 

11. Behavioral Economics (undergraduate course) 

 
12. Behavioral Economics (M.A. economics course) 

 
13. Financial Economics (M.A. economics course) 

 
14. Financial Economics (undergraduate course) 

15. Chinese Economy (undergraduate course) 

 
16. Behavioral Finance (M.S. finance course) 

 
17. Risk Management (M.S. finance course) 

 

18. Behavioral Economics and Finance (undergraduate course) 

 

19. Business and Economic Research Methodology (undergraduate course) 

 

20. Introductory econometrics (M.A. economics course) 

 

21. Econometric Forecasting (M.A. economics course) 
 
 
 



 

Courses Taught (Nanyang Technological University) 

 
1. Financial Econometrics (Ph.D. course) 
 

 
 

Services to the Department and University (University of Kansas) 

 
1986-1987: Recruiting Committee. 

 
1987-1988:  M.A.  Director, Executive Committee; Recruiting Committee; GRF First-floor 

Committee. 

 
1989-1990: Executive Committee; Recruiting Committee; Chairman Search Committee. 

1990-1992: Graduate Director; Executive Committee; Recruiting Committee. 

 
1993-1995: Chair, Economics Department. 

 
1996- 1998: Social Sciences GRF review committee. 

 
1996- 1999: Faculty Senate Committee on Research; Advisory Committee for Center of 

Research, Inc. 

 
1996-: University Academic Misconduct Board 

 
1997- 2000: Graduate Director. 

 
1997-1998:  College Sabbatical Committee; Political Science Department Chairman Search 

Committee. 

1998- 2001: University Sabbatical Committee. 

 
1999- 2001: Human Relations Committee; Student Financial Aid Academic Appeals Committee 

 
1999- 2000: Graduate Program Review Committee; College Promotion and Tenure Committee 

 
2000- 2001: Chairperson, Evaluating Chairpersons and Directors Committee 
 

 
 

Service to the Department and University (University of Texas –  San Antonio) 

 
2001- 2003: Ph.D./Research Committee, College of Business 

 
2001- 2003: Graduate Curriculum Committee, Department of Economics 

 
2001- 2002: College Faculty Review Advisory Committee, College of Sciences 
 

 
 

Professional Services 



 
1. Vice President, 2000, Chinese Economic Association in North America 

 
2. President-elect, 2005, Chinese Economic Association in North America 

 
3. President, 2006, Chinese Economic Association in North America 

 
4. Vice President for Sponsorship, 2009, Midwest Finance Association 
 
 
 

 

Research Grants 

 
1. Testing Asymmetric Arbitrage and Houthakker Effects in Futures Markets, supported by 

The 

Center for the Study of Futures Markets at Columbia University, July 1985 - June 1986. 

 
2. Political Economy of Corruption, supported by The University of Kansas, July 1986 - June 

1987. 

 
3. Contract Settlement Provisions on Futures Markets, supported by The Center for the Study 

of 

Futures Markets at Columbia University, July 1988 - June 1989. 

 
4. Economic Analysis of International Migration, supported by The University of Kansas, 

July 

1990-June 1991. 

 
5. Powerstat, supported by Kansas Electricity and Utility Research Program, Jan. 1991 - Dec. 

1993 (with Joseph Sicilian). 

6. Futures Trading and Fuel Adjustment Clauses, supported by The University of Kansas, 

July 

1995-June 1996. 

 
7. Hedging Time-Varying Downside Risk, supported by The University of Kansas, July 1997-

June 

1998. 

 
8. Estimating the Effects of Cash Settlement on Futures Markets, supported by The University 

of 

Kansas, June 2001-June 2002. 

 
9. Tourism and Potential Growth in Colombia: The Role of Violence, supported by Center 

for 

International Business Education and Research at The University of Kansas, July 2001-June 2002. 
 

 
 

Editorial Services 



 
1. Editorial Board, 1994- 2000, Review of Securities and Futures Markets, published by 

The 

Institute of Securities and Futures Markets Development, Taipei, Taiwan 

 
2. Editorial Board, 1996- 2000, Journal of Futures Markets 

 
3. Editorial Board, 2001-2007, Journal of Economics and Finance 

 
4. Editorial Board, 2004-2016, International Journal of Business and Economics 

 
5. Editorial Board, 2004-, International Journal of Business 

 
6. Editorial Board, 2004-, International Journal of Applied Economics 

 
7. Editorial Board, 2005-, International Review of Economics and Finance 

 
8. Editorial Board, 2007-, Problems & Perspectives in Management 

 
9. Editorial Board, 2007-, Open Demography Journal 

 
10. Editorial Board, 2007-, International Journal of Financial Markets and Derivatives 

 
11. Editorial Board, 2008-, Review of Financial Economics 

 
12. Editorial Board, 2012-, Journal of Modern Economy and Management 

 
13. Editorial Board, 2012-, Mathematical Finance Letters 

 
14. Editorial Board, 2012-, Frontier of Finance & Accounting 

 
15. Associate Editor, 2004- 2010, International Review of Financial Analysis 

16. Associate Editor, 2004-, Research in International Business and Finance 

 
17. Associate Editor, 2010-, Emerging Markets Trade and Finance 

 
18. Editorial Board, 2010-, Economic Research International 

 
19. Editorial Board, 2010-, Journal of Applied Mathematics 

 
20. Editor-in-Chief, 2010, Annals of Financial Economics 

 
21. Managing Editor, 2011-, Annals of Financial Economics 

 
22. Editorial Board, 2014-, Journal of Risk & Control 

 
23. Associate Editor, 2011-, Journal of Mathematical Finance 

 



24. Advisory Board, 2011-, Journal of East-West Thoughts 

 
25. Advisory Board, 2011-, Journal of Financial and Risk Management 

 
26. Associate Editor, 2015-, Financial Research Letters 

 
27. Editorial Board, 2016-, Journal of Advances in Economics and Finance 

 
28. Guest Editor, 2008, Review of Futures Markets, Volume 16, Number 4, Special Issue 

in 

Derivatives and Risk Management 

 
29. Guest Editor, 2009, International Review of Economics and Finance, Recent Development 

in 

China’s Financial Markets 

 
30. Guest Editor, 2009, Emerging Market Finance and Trade, China’s Financial Markets 

 
31. Guest editor, Journal of Managerial Psychology, Employee Behavior in China 

 
32. Guest Editor, 2010, Emerging Market Finance and Trade, China’s Energy Markets 

 
33. Guest Editor, 2016, Journal of Risk and Financial Management 

 
34. Co-Editor, 2016-, Journal of African Development 
 
 
 

 

Consultant 

 
Kansas Corporation Commission 

Hoechst Marion Roussel 

World Bank 

Missouri-Arkansas River Basin Association. 
 

 
 

 Referee Services 

 
1. Academic Economic Papers 

2. Advances and Applications in Statistics 

3. Advances in Futures and Options Research 

4. Advances in Investment Analysis and Portfolio Management 

5. Advances in Quantitative Analysis of Finance and Accounting 

6. American Journal of Agricultural Economics 

7. American Political Science Review 

8. Applied Economics Perspectives and Policy 

9. Applied Financial Economics 

10. Asia Pacific Management Review 



11. Bulletin of Economic Research 

12. China Economic Review 

12. Choices 

13. Communications in Statistics: Simulation and Computation 

14. Communications in Statistics: Theory and Methods 

15. Computational Statistics and Data Analysis 

16. Contemporary Economic Policy 

17. Discrete Dynamics in Nature and Society 

18. Econometric Reviews 

19. Economic Modelling 

20. Economic Inquiry 

21. Economics of Transition 

22. Economic Record 

22. Education Economics 

23. Emerging Market Trade and Finance 

24. Encyclopedia of Social Measurement 

25. Energy Economics 

26. Energy Journal 

27. Energy Policy 

28. European Journal of Finance 

29. European Review of Agricultural Economics 

30. Financial Research Letters 

31. Financial Review 

32. Global Finance Journal 

33. International Journal of Banking, Accounting and Finance 

34. International Journal of Business 

35. International Journal of Business and Economics 

36. International Journal of Production Economics 

37. International Economic Review 

38. International Review of Economics and Finance 



39. International Review of Financial Analysis 

40. Investment Management and Financial Innovation 

41. Journal of Applied Econometrics 

41. Journal of Applied Mathematics 

42. Journal of Asia Pacific Economy 

43. Journal of Banking and Finance 

44. Journal of Business 

45. Journal of Business Research 

46. Journal of Cleaner Production 

46. Journal of Commodity Markets 

47. Journal of Development Economics 

48. Journal of Econometrics 

49. Journal of Economic Behavior and Organization 

50. Journal of Economic Growth 

51. Journal of Economics 

52. Journal of Economics and Business 

53. Journal of Economics and Finance 

54. Journal of Economics and International Finance 

55. Journal of Economic and Management Strategy 

56. Journal of Emerging Market Finance 

57. Journal of Empirical Finance 

58. Journal of Financial Education 

59. Journal of Futures Markets 

60. Journal of International Economics 

61. Journal of International Financial Markets, Institutions & Money 

62. Journal of International Money and Finance 

63. Journal of Multinational Financial Management 

64. Journal of Population Economics 

65. Journal of Public Economics 

66 Journal of Statistical Computing and Simulation 

67 Journal of Statistical Planning and Inference 

68 Management Sciences 

69. Managerial and Decision Economics 

70. Multinational Finance Journal 

71. North American Journal of Economics and Finance 

72. Operations Research Letters 

73. Pacific Basin Journal of Finance 

74. Pacific Economic Review 

75. Quantitative Finance 

76. Quarterly Journal of Finance and Accounting 

77. Quarterly Journal of Business and Economics 

78. Quarterly Review of Economics and Finance 

79. Review of Financial Economics 

80. Review of Futures Markets 

81. Review of International Economics 

82. Review of Pacific Basin Financial Markets and Policies 



83. Review of Quantitative Finance and Accounting 

84. Review of Securities and Futures Markets 

85. Social Science Journal 

85. Social Sciences Quarterly 

86. Statistical Papers 

87. Statistics: A Journal of Theoretical and Applied Statistics 

88. Taiwan Economic Review 

89. World Development 

90. World Economy 

 
Tenure and Promotion Review 

 
Ben-Gurion University of the Negev (Israel) Dalhousie University (Canada) 

Georgia Institute of Technology 

Kansas State University Loyola College at Maryland Massey University (New Zealand) Macao 

University 

Marquette University 

Max-Planck Institute (Germany) National University of Singapore Simon Fraser University 

(Canada) Singapore Management University Texas Tech University 

University of Adelaide (Australia) University of Missouri at Columbia University of Missouri at 

Kansas City University of Texas at Dallas 
 

 
 

External Program Review 

 
Department of Economics, National Tsing Hua University, Hsin-Chu, Taiwan, 2000 

Department of Economics and Finance, Hong Kong University, 2016-2018 
 

 

Steering and Selecting Committee 

 
World Bank Essay Competition 2006, 2007, 2008 
 

 

External Grant and Award Review 

 
Iceland Research Fund 

Israel Science Foundation 



National Chair Award and Academic Award, Ministry of Education, Taiwan 

Social Sciences and Humanities Research Council of Canada 

Research Grants Council, Hong Kong University of Missouri at Kansas City City University of 

Hong Kong 

  Ohio University Research Council 

 
External Dissertation Review 

 
Indira Gandhi Institute of Development Research, India 

Department of Economics, Otago University, New Zealands 

Department of Banking and Finance, Nanyang Technological University, Singapore 
 

 
 

Community Services 

 
1. Executive Committee, 2002-, San Antonio Chinese Professional Association 

2. Board of Director, 2004-2006, San Antonio Chinese Association 

3. Board of Director, 2004-2006, Alamo Asian American Chamber of Commerce 

4. Advisory Board, 2009-, Alamo Asian American Chamber of Commerce 


